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TEPMHUHbBI U ONTPEJAEJIEHUSA, UCITIOJIB3YEMBIE B IIPABUJIAX OITPEJAEJIEHUSA
CTOUMOCTHU YUCTBIX AKTHUBOB

Croumocts uyMcTbix akTuBoB (CYA) — BenuuuHa, omnpenenseMas B COOTBETCTBUU €
3aKoHOAATenbCTBOM Poccuiickor Denepanuy, Kak pasHULA MEXIY CTOMMOCTBIO aKTUBOB W BEIMYMUHOU
00513aTeNIbCTB, MOJIEKAIINX NCIIOIHEHHUIO 32 CUET YKa3aHHBIX aKTUBOB, HA MOMEHT omnpenenenus CHA.

Habnronaemas u qocrynHasi Oup:keBasi IUI0IIAKa — TOPropasl IUIOIIAJIKA POCCUMCKON U (WJIN)
MHOCTpaHHOU Oupku, 3akperuieHHas B [lpaBunax ompenenenus CYA (manee no tekcry - IlpaBmia) k
KOTOPOH y YIPaBISIONICH KOMIIAHUU €CTh AOCTYI, KaK HANPsIMYIO, TaK U 4epe3 (PMHAHCOBBIX MOCPETHUKOB.
VYkazaHHble OHprKeBbIE IUIOIAAKY NpHBeeHb! B [Ipunoxenun 3.

AKTHBHBIN PBIHOK — PBIHOK, Ha KOTOPOM OIIE€paliy ¢ aKTUBOM MJIM 00513aTEIbCTBOM IIPOBOJATCS €
JIOCTaTOYHOM 4YacTOTOM M B JAOCTATOYHOM 00BbEMeE, MO3BOJIAIOIIEM I0JIy4aTh MH(OpManuio o0 OlieHKax
aKTHBOB WJIM 0053aTEJIbCTB Ha IOCTOSIHHOM OCHOBE.

OCHOBHOI1 PBIHOK — PBIHOK (M3 YMCJIa aKTUBHBIX) C HAaHOOJBIIUM JUIsl COOTBETCTBYIOLIETO aKTHUBA
WM 0053aTeNIbCTBAa 00BEMOM TOProOB U YPOBHEM aKTHUBHOCTH.

Haubos1ee BbITOAHBINH PHIHOK — PHIHOK, HA KOTOPOM ObLIa ObI OJly4€HAa MaKCUMaJIbHAsl CymMMa OT
IIPOJaXH aKTUBA WJIM yIUIaueHa MUHUMaJIbHAsi CyMMa 3a TO, YTOOBI IepejaTh 00513aTeNbCTBO.

CnpaBeaiuBasi CTOMMOCTb — 3TO 1I€Ha, KOTOpas Oblaa Obl MOJydeHa MpHU MPOJake aKTUBA WM
yIjaueHa Mnpu nepeaaye o0sA3aTesIbCTBA B X0/ OOBIYHOM ClIeNKH Ha OCHOBHOM (MJIM HanOoJjee BHITOJAHOM)
pPBIHKE Ha JIaTy OLIEHKH B TEKYIIMX PBIHOYHBIX YCJIOBMSIX (TO €CTh I1I€HA BBIX0J]la), HE3aBUCHMO OT TOTO,
ABJIAETCS JIM Takas IleHa HEMOCPEICTBEHHO HAaOII0AaeMON WM PacCUMUTBHIBAETCS C MHCIIOJIb30BAaHUEM
JIPYTrOro METOJa OLEHKH.

YpoBeHb LEHBI NIPH ONPeeJICHHH CIIPABeJIMBOI CTOMMOCTH - YPOBHH LIEH IPU OIPEIEICHUN
CIPaBEUIMBOM CTOMMOCTU ONPEIENSIIOTCS B COOTBETCTBUU ¢ MeXAyHapOJHBIM CTaHIApTOM (PMHAHCOBOM
otuetHocTH (IFRS) 13 «Ouenka cnpaBenIMBOM CTOMMOCTH», BBEACHHBIM B JIEHCTBUE HA TEPPUTOPUHU
Poccuiickoit denepanyu npukazoMm MunucrepcrtBa punancoB Poccuiickoit @enepanuu ot 28.12.2015 N
2171 "O BBemeHMM MeXAyHApOJIHBIX CTaHIApTOB ()MHAHCOBOW OTYETHOCTH U  Pa3bsicHeHMi
MexyHapOIHbIX CTaHAapTOB (MHAHCOBOM OTUETHOCTH B JelcTBUE Ha Tepputopun Poccuiickoit
®denepanvy ¥ 0 MPU3HAHUU YTPATUBLIIUMHU CHITY HEKOTOPBIX MPUKA30B (OTAEIbHBIX MMOJIO0XKEHUH MPUKA30B)

MunucrepctBa punancos Poccuiickoit @enepanuu':

1-ii ypoBeHb — II€HOBBbIE KOTHUPOBKH (HEKOPPEKTHPYEMBbIE) AKTHBHBIX PHIHKOB JJIS HIACHTUYHBIX
aKTHBOB WJIM 0053aTENIbCTB, K KOTOPBIM Y OPraHU3aIlK €CTh JOCTYIl Ha J]aTy OLIeHKH.

B paMKax YPOBHH 1 AKICHT JCJIaCTCd Ha ONIPCACICHUN CIICAYIOMICTO:



(2a) OCHOBHOTO pBIHKA JJISi COOTBETCTBYIOIIETO AaKTUBA MM 00s3aTelIbCTBA HIIM, NPH OTCYTCTBUU
OCHOBHOT'O PhIHKA, Han0oJiee BBITOTHOTO PHIHKA JUIsl 3TOTO aKTHBA UM 0053aTeNNbCTBA; U

(b) MoxeT 1 opraHu3alys 3aKJIOYUTh CIIEJIKY B OTHOLIEHUH 3TOI0 aKTHBA WM 00s3aTeIbCTBA 110
LIEHE IaHHOTO PHIHKA HA JJaTy OLICHKHU.

2-ii ypoBeHb — IICHA, OTPE/ICTICHHAsI HA OCHOBAHUHU MCXOHBIX JAaHHBIX, KOTOPBIC SIBJISIOTCS MPSMO
WJIA KOCBEHHO Ha0JII0JJaeMbIMH B OTHOILICHHH aKTHUBA WJIM 0053aTENbCTBA, UCKITI0YAs [IEHOBBIE KOTHPOBKH,
OTHECEHHbIE K YPOBHIO 1.

3-ii ypoBeHb — l€Ha, ONpEAEJCHHas Ha OCHOBAaHMM HEHAOJIOJAaeMble HCXOIHBIX [aHHBIX B
OTHOILICHUU aKTHBA UM 0053aTeNNbCTBA.

KpenuTHblii pUCK — pUCK BO3HMKHOBEHHUS YOBITKAa BCJIEICTBHE HEUCIOJHEHUS KOHTPAareHTOM
00513aTEeNBLCTB IO JJOTOBOPY, & TaKXK€ HEOIIaThl KOHTPAreHTOM OCHOBHOTO JIOJITa W/WJIM MPUYHUTAIOIIAXCS
IIPOLIEHTOB B YCTAHOBJIEHHBIN JJOTOBOPOM CPOK.

KpenuTHblii pedTHHI — MHEHHE HE3aBUCHUMOI'O PEHTHMHIOBOIO areHTCTBAa O CHOCOOHOCTH JIMLA
WCIIOJIHATh MPUHATBIC HAa ceOs (UHAHCOBBIE 0053aTENBCTBA (O €ro KPeIUTOCIOCOOHOCTH, (PMHAHCOBOM
HAJEKHOCTH, (PMHAHCOBOM yCTOMUYMBOCTH), BBIPA)KEHHOE C HCIIOJIb30BAHUEM PEHTHUHIOBOM KaTEropuu Io

ONpEeCIICHHON PEUTUHIOBOM IIKAJIE.

Onepaunomlaﬂ I[eﬁl/ITopCKaﬂ 3aJ0IKCHHOCTDh — ,Z[C6I/ITOpCKa$I 3aI0JDKCHHOCTb KOHTpPAIrcHTAa,
BO3HHUKamomasa B Xo0A€¢ HOPMaJIbHOTO OINCPAllMOHHOT'O IUKJIA, KOTOpPasa 6}’I[6T rnorameHa B TCHCHHUE CPOKOB,
YCTAHOBJICHHBIX B HACTOSAIIUX HpaBHnax. HOHYCTI/IMBIC CpPOKH MPOCPOUYKHU W HCIIOJIHCHUA 00513aTEeIILCTB
OIPECACIIAOTCA HACTOAIIUMU HpaBI/IHaMI/I, n JOJIZKHBI OBITh MOATBCPIKIACHBI pBIHO‘{HOI\/’I (I/IJ'II/I BHyTpeHHeP’I)
CTaTUCTUKOM ynpaanﬁomeﬁ KOMITaHWH TII0 CpOKaM TIOTalICHUA KOHKPCTHOI'O BHIA He6HTOpCKOﬁ
3a10JI’KCHHOCTH. OnepaHHOHHaﬂ }IG6I/ITOpCKa$I 3aA0JDKCHHOCTh OLCHHMBACTCA II0 HOMHHAY B ClIydac

OTCYTCTBHSI UHBIX (DAKTOPOB 00ECLIEHEHUSI.

JleGutopckast 3aJ0JDKEHHOCTh, IO KOTOPOM BBISBIEH OJUH WM HECKOJBKO IPHU3HAKOB
obecuieHeHus, yka3aHHbIX B [Ipunoxenun Ne 5 k HactosmuM [IpaBuiaM, Kpome OMyCTUMONW MPOCPOUKU

0053aTeNIbCTB B paMKax ONEPAI[MOHHOTO IIMKJIA, HE MOXKET OBbITh IPU3HAHA ONEPaLlOHHOM.

Jlebutopckast 3aI0JKEHHOCTh C IOBBIIIEHHBIM YPOBHEM pHCKa HE BO3BpaTa HE MOXET ObITh

IIprU3HaHa OHepaHHOHHOﬁ.

HexkBanuduuupoBannbie punHancopbie mHCTpymMeHThl (H®M) — BXomsmue B cocTaB aKTHBOB
Ma€BOT0 MHBECTUIIMOHHOTO (POHJA LEHHbIe Oymaru, sIBJISIONIMECs 1IEHHBIMH OymMaraMu B COOTBETCTBHHU C
JIMYHBIM 3aKOHOM JIMIIa, 00S3aHHOTO IO LIEHHBIM Oymaram, HO He KBaTU(QHUIIMPOBAaHHBIE B KAUECTBE LIEHHBIX

6yMar B IOPAAKE, YCTAHOBJICHHOM bankom Poccuu.
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JdKcnepTHOe (MOTHBHPOBAHHOE) CY:KJAeHHe — 3TO JOKYMEHTAIbHO O(QOpPMIICHHOE MpOo(dhecCHOHATBHOE
CyXJleHHe YTpaBIAOmEel KOMIAaHUU, cojepraliee OOOCHOBaHHbBIE pacdyeThl M BBIBOJBI 00 OLIEHKE
CIpaBeIJIMBONH CTOMMOCTH aKTHBOB, O BEJIMUMHAX, UCIOJIb3YEMbIX B pacueTe ClpaBeIMBON CTOMMOCTH, O
BBISIBJICHHBIX OCHOBaHMSX NPU3HAHMS/TIPEKPAIIEHUsI NPU3HAHMUS AKTUBOB/00S3aTEIBbCTB, O BBISABICHHBIX
MPU3HAKAX BOSHUKHOBEHMS KPEAUTHBIX PHCKOB U MPOYUX OOCTOSATENIHCTBAX, KOTOPHIE BIMSIOT HA OLIEHKY
crpaBeyIMBoi crouMocTd B coorBercTBUU ¢ MC®PO 13. [lpumeHeHune Takoro CykAeHHs JOIMYCTHUMO B

Cllydasx, yCTaHOBJIEHHBIX HacTosmmMmu [IpaBunamu onpenenenns CHA.

OBILIME ITOJIOKEHHUA

Hacrosimue IlpaBuima OTKPBITOrO MaeBOr0 WHBECTUIIMOHHOTO ()OHIA PHIHOYHBIX (DMHAHCOBBIX
WHCTPYMEHTOB «MeTpornois 30JI0TOe PyHO» pa3padOoTaHbl B COOTBETCTBHM ¢ YKa3zaHueM LIeHTpanbHOTrO
banka Poccuiickoii @enepauun ot 25 aBrycra 2015 roma Ne 3758-VY, B coorBercTBUM ¢ DenepaibHbIM
3akoHOM «O0 wuHBecTHIIMOHHBIX (oHmax» Ne 156-D3 ot 29 Hos0ps 2001 roma W NPUHATHIMH B
COOTBETCTBUU C HUMU HOPMATUBHBIMH aKTaMHU.

Hacrosimue Ilpasuna npumensitores ¢ «01 urwona 2023 cooax.

W3meHenus u jgonoiHeHUs B Hacrosmme [IpaBuna wMoryr OBITh BHECEHBI B ClydYasX,
YCTaHOBJICHHBIX HOPMATUBHBIMU MPABOBBIMU aKkTaMu. B ciyyae HEOOXOAMMOCTH BHECEHUS M3MEHEHUH U
nonosHeHud B IIpaBWiia, K TEKCTy M3MEHEHUW WU JIOMOJHEHUM MPUIAraeTcsl NMOSICHUTENbHAs 3aIllUCKa O

IMpHUYrMHAaX BHCCCHUA TaKUX H3MEHEHUH 1 I[OHOJ'IH@HI/IfI M YKaA3bIBACTCA JaTa Hadajia UX MPUMCHCHUS.

MOPSIAOK OIPEJEJEHHUSI CYA U CPEJHEIOJIOBOI CUA.

CYA paccuuThIBaeTCs 10 COCTOSIHUIO Ha 23:59:59 natel, 0 COCTOSIHUIO HAa KOTOPYIO ONPENeNsaeTcs
CYA, c yueToM JaHHBIX, PACKpPBHITHIX Ha YKa3aHHYIO JaTy B JOCTYMHBIX IS YIPABISIOMIEH KOMIIAHUU
MCTOYHUKAX BHE 3aBUCUMOCTHU OT YaCOBOTO TOsIca.

CYA omnpenensieTcss He TIO37HEE paboydero JIHS, CICAYIONIETo 3a JHEM, 10 COCTOSHUIO Ha KOTOPBIM
ocymiectBisieTcs: onpenenenne CHA.

CYA omnpenensieTcss Kak pa3HUIA MEXIYy CTOMMOCTBbIO AaKTHBOB M 00S3aTENLCTB HAa MOMEHT
omnpenenenuss CHA B cooTBeTcTBUHU ¢ HacTosmMu [IpaBunamu.

CYA omnpenensiercs (nara onpeaenenust CHA):

Ha J1aTy 3aBepiieHus (OKOH4YaHUs) (OPMUPOBAHUS [TA€BOT0 HHBECTUIIMOHHOTO (HOHAA;

B CJIy4ae IMPHOCTAHOBIICHUS BBIIauyM, MOTAIEHUS M OOMEHAa WHBECTUIIMOHHBIX MaeB - Ha JaTy

BO300HOBJICHHUS MX BbIJa4H, IIOTalICHUA U O6MeHa;



B cly4ae MpEKpalleHus MaeBOr0 MWHBECTULMOHHOTO ()OHJA - HA JaTy BO3HHUKHOBEHHUS OCHOBAHHS
€ro IIPEKpaLICHUs;

Ha JIaTy, NpeAUIecTBYIOIYIO 1aTe nepexoja (poHaa U3 oJHON yIpaBistolleld KOMIIAHUU B JIPYTYIO
YIOPAaBIAOIYI0 KOMIIAHMIO WJIM U3 OJHOIO  CIELHMAIU3UPOBAHHOTO  JENO3UTapus B JIpYyrou
CHELUAIU3UPOBAHHBIN ICTIO3UTAPUN.

nocJe 3aBepiieHus (OKOHYaHus) (OPMHUPOBAHUS OTKPHITOTO IMa€BOTO0 WHBECTUIIMOHHOTO (hOH/A UITH
OMP)KEBOTO IaeBOT0 WHBECTHLMOHHOTO (oHAa - KakIbld pabouymii JE€Hb, B TOM YHWCIE Ha JICHb
IIPUOCTAHOBJICHHS NpUEMa 3asBOK Ha IPUOOpEeTeHue, MorameHue U OOMEH HMHBECTHIIMOHHBIX I1aeB B
COOTBETCTBUM C pELICHHEM YIPABJSIOMEH KOMIaHMM 00 OOMEHe BCeX MHBECTUIHMOHHBIX IIa€B Ha

MHBECTULIMOHHBIE IIau Apyroro otkpeiroro [1U®;

CpennerogoBas CUA (nanee - CI'CYHA) Ha m1000i1 1eHB ONpEeACIIIeTCs B IOPSJIKE:

- Kak oTHomeHne cyMMbl CYA Ha Kax[Iblii pabo4uii IeHb KalleHJapHOTO Trofa (eciau Ha pabouuit
neHb KanennmapHoro roga CYA He ompenensuiach - Ha TMOCIHEAHUN JCHb €€ OINPEICIICHHS,
MPEANIECTBYIOMUM TaKOMY JHIO) ¢ Hayayia rojaa (C JaThl 3aBeplIeHHs (OKOHUYaHUs) (popMUpOBaHUS) JO
natbel pacyeta CI'"CYUA k uncny pabodux AHEH B TOLY.

B nensax onpenenenuss CI'CHA patoid, 3a kotopyro omnpeznensercs CHUA, noHuMaroTcs Bce AAThl
onpenenenusi CYA, ykazannsie B HacTosimux [IpaBunax.

CYA, B ToMm unciie CI'CYA, a Taxxe pacueTHasi CTOUMOCTb UHBECTHUITMOHHOTO Tasi OMPEIEISIOTCS C

TOYHOCTBIO 10 ABYX 3HAKOB I1OCJIC 3aH5IT01>i, C IIPUMCHCHUEM IIPABUJI MATEMATUUICCKOT'O OKPYTJICHH.

KPUTEPUU TPU3HAHUA (ITPEKPAILLIEHUSA TPU3HAHUSA) AKTUBOB
(OBA3BATEJIBCTB)

AKTHBBI (00s13aTeNbCTBA) NpUHUMatOTCS K pacuety CHA B cilydyae UX NMPU3HAHUS B COOTBETCTBHH C
MC®O, nelictByromumu Ha Tepputopun Poccuiickoit denepannu.
Kpurepuu mnpusHanus (HpekpamieHuss NpU3HAHMSA) aKTHBOB (0053aTENbCTB) B COCTaBE AKTHUBOB

(06$I3aTCJ'H:CTB) OpCACTaBJICHBI B HpI/IHO)KeHI/I}IX K HaCTOAIIMM HpaBI/IHaM.



METO/AbI OITPEAEJEHUA CTOUMOCTU AKTUBOB U OBA3ATEJIBCTB

CTouMOCTh aKTUBOB U 0053aTEIBCTB OMPENEISIOTCS 10 CIPaBEAJIMBON CTOMMOCTH B COOTBETCTBUU
¢ MC®O. CroumocTh aKTHMBOB, B TOM YHCJE OIpPEACICHHAs HAa OCHOBAaHUM OTYETa OLECHIIUKA,
COCTaBIIEHHOTO B COOTBETCTBHUH C TpeboBaHmsiMu Denepanbroro 3akoHa ot 29 utons 1998 roga Nel35-D3
«O06 oueHouyHo# nesrenbHOCTH B Poccuiickoit Denepauuny, onpenensercss 6e3 yyera HAJIOTOB, KOTOpPbIE
YIUIAYMBAKOTCS B COOTBETCTBUM C 3aKOHOJATENbCTBOM Poccuiickon denepauuu WIA HHOCTPAHHOTO
rocy/1apcTBa Ipu NPUOOPETECHUH U pean3allii yKa3aHHBIX aKTHBOB.

CTouMOCTh aKTHBAa MOKET OIpPEAeAThCS Ha OCHOBAHMU OTYETa OIEHINMKA, €CIM TaKOH OTYeT
COCTaBJIEH OLICHIIMKOM, B OTHOIIEHUUM KOTOPOTO CO CTOPOHBI CAMOPEryJUPYEMBIX OpraHu3alui
OLICHIIIMKOB HE MPUMEHSUINCH B TEUEHUE JABYX JIET B KOJIMUECTBE JIBYX U 00Jiee pa3 Mepbl AUCHUIIIMHAPHOIO
BO3JICHCTBUS, npeaycMoTpeHHble DenepanbHbiM 3aK0OHOM «O0 OIEeHOYHOM AesTenbHOCTH B Poccuiickoit
denepanun», a TaK)Ke BHYTPEHHUMH JIOKYMEHTAMU CaMOPETyJIUPYEMbIX OPraHU3aIMi OLEHIIIMKOB, U CTaX
OCYILIECTBJICHUS OLIEHOYHOM JIeATEIbHOCTH KOTOPOT'O COCTABIISIET HE MEHEE TPEX JIeT.

B cnyuae onpenenenuss CTOMMOCTH aKTHBa Ha OCHOBAHUM OTYETA OLICHIIMKA /1aTa OLEHKH JOJDKHA
ObITh HE paHee IIEeCTH MECSIEB J0 NaThl, MO COCTOSHUIO Ha koTopyto ompenensercs CUA. Ilpu stom
CTOMMOCTh aKTHBa OIpelesieTcs Ha OCHOBAaHWHU JOCTYMHOro Ha MomeHT ompexaeneHuss CUA ordera
OLICHIIMKA C JaTOW OLIEHKH HamOoJjee ONM3KOM K JaTe ONpelesieHHs CTOUMOCTH aKTHBA, COCTABICHHOTO C
coOroieHreM TpeOOBaHUIT HOPMATHUBHBIX ITPABOBBIX AKTOB.

B cnydae onpeneneHus CTOMMOCTH aKTHBAa Ha OCHOBAHMM OTYETAa OLEHIIMKA M NPU 3TOM IOCIE
JaThl OLIEHKM MMEJIO0 MeCTO HalurojaeMoe cOObITHE, MPUBOASIIEE K CYIIECTBEHHOMY YBEIMYEHMIO
KPEAUTHOI'O PUCKA MO OLIEHWBAEMOMY aKTUBY MJIHM K CYIIECTBEHHOMY M3MEHEHHUIO XapaKTepUCTUK aKTUBA,
KOTOpbI€ NPUHUMAINCh BO BHHMMAaHHE OIICHIIMKOM B Ipollecce MOATOTOBKH IOCIEIHEr0 MO0 BPEMEHM
OTY€Ta OLIEHKH, CIPaBEUIMBasi CTOMMOCTb aKTHBA JIOJDKHA ONPENENATHCS HAa OCHOBAHUM OTYETA OLICHKH,
YUUTBHIBAIOIIETO Takoe coObITHE. [lepedyeHs akTHBOB, CipaBeIIMBasi CTOMMOCTh KOTOPBIX OIpeseNnseTcs Ha
OCHOBaHUU OTYETA OIEHIIMKA, conepkutcs B [Ipunoxenun 1.

Metoauku  ONpeneNeHus]  CIpaBeUIMBON  CTOMMOCTH  aKTUBOB  (00s3aTENBCTB), MOPSJIOK
KOHBEPTALlUM CTOMMOCTEH, BBIPA)KEHHBIX B OJJHOW BAJIIOTE, B BatoTy onpeneneHus CHA, mnpencraBieHsbl B
[Mpunoxxennu 19 x Hactosmum [IpaBunam.

B cootBerctBun ¢ MC®O npu npuszHanuu u ouieHke AKTHBOB (OO0s3arenscTB) DoHAA BO3ZMOKHO
MIpUMEHEHNE 9KCIIEPTHOTO (MOTHUBHUPOBAHHOTO) CYXJACHUS VYnpasnsromen KOMITaHUH,
B TOM ClIydae €clid OHO OyJeT oTpaxaTb JOCTOBEpHYI HH(pOpMaLuio 00 00BEeKTe CyXIACHUS

B OTYCTHOCTHU CDOH,Z[a, a TaK’XC TIIO3BOJIMT KOPPCKTHO OTPA3UTH CIIPABCIIMBYHO CTOUMOCTD AxtuBa
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(O6s3aTenbcTBa) B cocraBe umymiectBa DoHOa MpH aHATU3€ OLEHKH IMOJBEPKEHHOCTH IEHBI AKTHBA
(OGs3aTenbeTBa) pe3KUM KOJICOAHUSAM IOJ BO3JCHCTBHEM psfa (akTOpPOB MM COOBITHH CYyHIECTBEHHO

BJIMAIOIUX HA CIIPABCAJIMBYIO CTOMMOCTH JaHHOI'O aKTHBa/00s3aTENbLCTRA.

HOPAAOK PACYHETA BEJIMYUHBI PE3EPBA HA BBIIIVIATY BO3HAT'PAKJIEHUA U
HNCITIOJIB30BAHUA TAKOI'O PE3EPBA, A TAKKE HOPAJOK YUETA
BO3HAT'PAXKJIEHUI, CBSI3AHHBIX C JIOBEPUTEJIbHBIM YIIPABJIEHUEM IU®.

Peseps Ha BblIATy BO3HarpaxaeHus (GopMHUpPYyeTcs OTAEIbHO B 4YacTU pe3epBa Ha BBIILIATY
BO3HArpaXKICHUs YIPaBIISIIOIIEH KOMIIAHUU U B YaCTH PE3€pBa HA BBIILJIATY COBOKYIIHOI'O BO3HArpaXkJI€HUs
CIIELUAIIM3UPOBAHHOMY JACMO3UTAPHIO, , AyJUTOPCKON OpraHu3aluy, U JIUIY, OCYILECTBIIOIEMY BECHHUE
peecTpa BiaJesIblieB MHBECTULIMOHHBIX I1aeB (Jjajlee — pe3epB Ha BBIIJIATY MPOYMX BO3ZHATPAXKICHUI).
Pe3epB Ha BbIJIATY BO3HAarpaXJICHUH HAYUCIAETCS U OTPAKaeTcsl B COCTaBE O0S3aTENbCTB B TEUCHHE
OTYETHOIO0 roja C HauOoyiee MO3AHEH M3 JBYX JaT — JaTbl Hadaja KaJeHIAPHOIO TOJa WM JaThbl
3aBepieHus (OKOHYaHus1) (popMupoBaHUs - 10:

JaTbl OKOHYaHMsI KaJICHJapHOTO rof1a;

JaTbl BO3HUKHOBEHHUS OCHOBAHMS Ul NpEKpalieHus (BKIIOUUTEIbHO) B 4YacTH pe3epBa Ha
BBIIUIATy BO3HATPAXKIACHUSI YIIPABISAIOLIEH KOMIIaHUH;

HanOosiee MO3/HEH W3 JOBYX JaT NMPH NPEKpalleHHH - JaThl OKOHYAHHUS IpuemMa TpeOOBaHMIA
KpEAUTOPOB MJIM JaThl OKOHYAHUS Pealn3alii BCETO UMYILECTBA.

Pe3eps Ha BeIIaTy BO3HArpaXkJCHUM, ONPENEICHHBIA HMCXOId W3 pa3Mepa BO3HArpaXICHHS,
npenycMoTpeHHoro IlpaBuiamMu JOBEPUTENBHOTO YIPaBJIEHMS], B TEUEHHUE OTYETHOIO rojla HAYUCIseTcs
HapacTAOIUM HMTOTOM M OTpakaeTcs B cOCTaBe 005A3aTesIbCTB Ha Kaxkayro aary onpeneneHus CUA,
penrycMOTpeHHYto [IpaBuiiaMu onpeaeneHuss CTOMMOCTH YUCTBIX aKTHBOB.

B cocTaB 00s13aTenbCcTB HE BKIIIOYAETCS PE3epB Ha BBIMJIATY BO3HATPaXKJICHMs, pa3Mep KOTOPOTo
3aBHCHT OT PE3YJIbTaTOB MHBECTUPOBAHHUS.

Pe3epB Ha BbIIIaTy BO3HArpaXkI€HUs YIPABIAIOIIEH KOMIIAHUM M PE3EPB Ha BHIIUIATY MPOUYHUX
BO3HArpaKJACHUH, B CiIydae, €CIM pasMep TAKUX BO3HATPaXICHUH ONpeAessieTcss HCX0/1s U3 CPEIHEro0BOM

CYA (manmee — CI'CYHA), paccuuThIBalOTCS OTIEIBHO MO KAXI0M YaCTH pe3epBa B CIEAYIONIEM OPsIKe:

Ha TepBbIi paboumil 1eHb OTYETHOIO TOJa:
pacy

S — CY4; .y

1 D n

rie:



Si. CyMMa Ha4HCJIEHUs pe3epBa Ha MepBbIil pabouuil IeHb OTYETHOTO ro/1a;

D - konmuecTBo paGounx JHEl B TEKYIIEM KaIeHIAPHOM TOMY;
cyA* i i
1 - pacuetHas (mpomexyrouHas) BenuunHa CYA Ha mepBblii paOouuii J1eHb OTYETHOIO roja, B

. S, .
KOTOPBI Ha4yMCIAETCA Pe3epB ', ONpEleNIeHHas ¢ TOYHOCTBIO O 2 — X 3HAKOB IIOCIIE 3aISTOH M0

dhopmyie:
CUAP = Axmuevy, — Km,
xykn + ‘xnpn
(L 2

Axmusbl, _ pacyeTHas BEJIMYMHA aKTHUBOB, BKIOYas AEOMTOPCKYIO 3aJ0JDKEHHOCTh HA TEpBBIA paboumii
J€Hb OTYETHOro roja. JleOMTOpCKYIO 3aJ0JKEHHOCTh Ha MEpBbIM pabouyMil JeHb OTYETHOro Troja
HE00XO/MMO YYMTBHIBATh O HAYMCICHMs BO3HArPaXKJAE€HUI M pe3epBa Ha BHIIJIATY BO3HArPAXKACHUS 3a
nepBbli pabouuil JIeHb OTYETHOro rojaa. B cioyuyae omarel B nepBblii paOouyuil JI€Hb OTYETHOI'O roja
BO3HATpaKACHUH, HAYMCICHHBIX B MEPBBIA PaOOUMiA IEHh OTYETHOTO I'0J1a, HEOOXOIMMO MPU OTPEICICHUN
pacyeTHOI BeIMYMHBI aKTUBOB HA IEPBbII pabounii A€Hb OTYETHOr'O roja YBEJIWYUTh CyMMY aKTHBOB Ha

CYMMY YIINIAYCHHBIX BOSH&FpEI)K,I[eHI/Iﬁ B HepBHﬁ pa60q1/1171 ACHb OTYCTHOI'O IroJa.

Km, BEJIMYMHA KPEIUTOPCKON 3aJ0JIKEHHOCTH 0€3 yueTa HAaYMCICHHBIX BO3HATrPaKJACHHM Ha MEpPBBIN

pabouwii IeHb OTYETHOTO TOA.

X- MMPONCHTHAA CTaBKa, COOTBETCTBYIOIIAs:

Xk pa3Mep BO3HarpaKAaeHus yrnpasistonied komnaHuu oTHocuTenbHO CI'CYUA, ycTaHOBIIEHHBIH
9

MpaBWJIaMU JOBEPUTENILHOTO YIpaBJIeHUs (B A0JIX), NEHCTBYIOIINNA Ha MEpPBbII pabouyuil 1eHb OTYETHOIO

roja;

X
"P - COBOKYITHBIM pa3Mep BO3HATPKICHHN CIEIHATH3HPOBAHHOMY JICTIO3UTAPHUIO, AYJAUTOPCKON

OpraHM3ally, OLEHIUMKY, U JIMIlY, OCYILECTBIISIOUIEMY BEIEHUE PEecTpa BIAAEIbLEB WHBECTUIMOHHBIX
naeB, oTHocutenbHO CI'CYA, ycTaHOBIEHHBIH NpaBUIaMU JOBEPUTEIBHOIO YIpaBieHHUS (B J0JAX),

JeHCTBYIONIUI Ha MepBbI pabounii IeHb OTYETHOTO ro/1a;
X o o o
N - KaXk/1as MPOLIEHTHAs CTaBKa, IEHCTBOBABIIAs HA EPBbIN paboyuil 1I€Hb OTUYETHOTO ro/ia

npn

X T X

3navenue | 1+ D HE OKPYIJISIETCA.



C%ibacll

S, .
OxpyrieHue mpu pacuere ' U MPOU3BOJUTCS HA KaXIAOM JEHCTBUU A0 2-X 3HAKOB IOCIE

3aISITOM.

Ha apyrue aau onpeaeneHus CUA (3a UCKITIOYCHHEM MTepBOro pabovero THS OTUYETHOTO rojia):

d-1 N
(CUAy + CUA) D (xT,) .,
S. = t=1 * n=l _ S ’
! D T, 25

rae:
K — mopsiiKoBBII HOMEp KaXKJO0ro HAYMCIICHUS pe3epBa B OTYCTHOM IOy, IPUHUMAIOIINI 3HAYCHUS

ot 1 10 1. k=1 — mopsaKOBEIIl HOMEP MOCNIEeIHETo (TeKYIIEro) HauMCICHHs pe3epBa;
K- cymMMa KaXI0ro IpOM3BEAEHHOrO B TEKYILEM OTYETHOM IOy HAUMCIIEHHs PE3EPBa;

i CyMMa OUCpCAHOIO (TGKYIJ_[CFO) HAYUCJIICHUA PE3€PBa B TCKYIICM OTYHETHOM I'OY;

D - konuuecrso pabouux JHEH B TEKYIIEM KaJleHAapHOM roJly;
| - KOJIMYECTBO paboOUMX JHEH MEepHoa, ONPEAEICHHOTO ¢ Havyaia TEKYIIEro OTYETHOrO roja Jo
(BKJIIOYAs) 1aThl HAUKMCIIEHUS pe3epBa | |
. . T,
t — nopsAaKOBBIM HOMEP paboYero AHs, NMPUHAAISKAIETO NEPUOAY, 32 KOTOPBII ONpEaeIecHO ,

NpUHAMAKONINI 3HaueHus ot 1 10 d. t=d — nopsAKOBbIA HOMEP PabOYEro JHS HAYUCIIEHUS pe3epBa | |

CYA,

- CTOMMOCTh YHCTBIX aKTHBOB II0 COCTOSIHMIO Ha KOHEIl Kaxaoro pabodero aHs t, 3a
uckimouenrem a8 d. Ecniu va pabounii nenb t CUA He ompeneneHa, oHa npuHuMaercs paBHoi CHA 3a

Hpe,Z[I_HCCTBYIOH_[I/Iﬁ JHIO t pa6oq1/1171 ACHBb TCKYIICTO OTUCTHOI'O IroJia.

pacu o
CHA45™" . pacuernas (mpomexyTrounas) BenmunHa CUA Ha fnaty d, B KOTOpOil HAYMCIISETCA pe3epB

', ompejiesieHHast ¢ TOYHOCTBIO JI0 2-X 3HAKOB MOCIIE 3aIIATOM 10 hopMyIie:



N

> EuT) D)

o1 ( n=1 + n )

= T, T,
(Axmuevry — Km +Z:S|<)—(Z:C’{At * ' 5 ' )

CqAémcq — k=1 . t=1 N

Z (xyKnTn ) Z (xnpnTn )

n=1 + n=1

1+ ( T T ))
D :

Axmuebiy

pacyeTHasi BeJIWYMHA AaKTUBOB, BKIIIOYas JIEOMTOPCKYIO 3aI0JDKEHHOCTh Ha naty d.
JleOUTOpCKYIO 3aI0JKEHHOCTh Ha Aary d HEOOXOJUMO YYHTHIBATH O HAYMCICHHS BO3HATPAKICHHHA H
pe3epBa Ha BbIIIATy BO3HarpaxjaeHus 3a naty d. B ciydae omuatel B gaty d ympasistonieil kommaHnuen
BO3HArpaXJICHUIi, HAUMCICHHBIX B AaTy d, HEOOXOAUMO MPU OIpEIeJICHIH PAacUeTHOW BEIMYHMHBI aKTHBOB

Ha aTy d yBeTMYNTh CYMMY aKTHBOB Ha CyMMY YIUIQUEHHBIX BO3HArpakJIeHui B naty d.

Km,

- BEJIMYMHA KPEAUTOPCKOM 3aJ0JDKEHHOCTH 0€3 yuyeTa HAuMCICHHBIX BO3HArpakIeHUW Ha
naty d, BKIIIOYas OCTaTOK pe3epBa Ha BBHIILIATY BO3HarpaxaeHus Ha naty d-1, roe d-1 —pabouwnii neHs,

npemecTByommii aare d.

i-1

2.8,

k=l - o0Imas cymMMa pe3epBOB Ha BHIIUIATY BO3HATPAKICHUS, HAYUCIEHHBIX C HaYaia roja 0 JaThl
d.
X - IpOIICHTHAs CTaBKa, COOTBETCTBYIOIIAS:
XYKn ¥
- pa3smep BO3HArpaxiaeHus ymopasisiomed kommanuu oTtHocuTenbHo CI'CUA,

YCTaHOBJICHHBIN MpaBUJIAMU JIOBEPUTEIBHOTO YIpaBieHUs (B A0JIX), ACHCTBYIOIUN B TeUeHUE Nepuoaa

T,.

P - COBOKYIIHBIN pa3Mep BO3HArpakJI€HUH CIEUAIN3UPOBAaHHOMY JIETIO3UTAPHIO, ayJUTOPCKOU

opraHu3anuvy, OUCHIINKY, WU JIMIY, OCYIICCTBIIOMICMY BCIACHUC PCCCTpa BJIAACIBLICB HWHBCCTHUIIMOHHBIX

naeB, orHocuTenbHO CI'CYA, ycTaHOBJIEHHBIH NpaBHJIaMU JIOBEPUTEIBHOIO YIpaBiieHUs (B JOJIAX),

JEUCTBYIOLMNA B TEYEHUE NTIEPUOJA i

N — KOJI-BO CTaBOK, /IeHCTBOBABUINX B OTUETHOMY TOJ1Y;

o o X
- KOJIMYECTBO pa6oq14x JAHCHU IICpuoJa, B KOTOPOM JACHCTBOBAJIA CTABKa n , IPUHAJICKAIICC

N

Tizz n

nepuoxy |, rue n=1
10
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YT D,T) > T D)
(n:l T +n:1 T ) (n:1 T +n:1 T )

N
3HaueHus w; D sl 1+ D HE

i

OKPYTJISIOTCS.

Si CqA(§7u(/“l o
u MPOU3BOAUTCA HA KAXKIOM ACUCTBUU OO 2-X 3HAKOB IIOCIIC

OxpyrieHnue npu pacuere
3aMATOM.

Pasmep chopmupoBaHHBIX pe3epBOB Ha BBILJIATY BO3HATPAXKICHHN YMEHBIIAETCS HA CYMMBI
HAYUCJICHHBIX B  TEYEHUME  OTYETHOIO  TOJAa  BO3HAIPAXKICHUS  YOPABISIIOLEH  KOMIIAHMH,
CHELMAIU3UPOBAHHOIO JEIIO3UTAPUS, ayAUTOPCKONW OPraHM3alvd, U JIMLA, OCYLIECTBIIOIIEMY BEICHHE
peecTpa BIIaIeNIbIIEB MHBECTULIMOHHBIX maeB [T D.

He ucnonb3oBaHHbIE B TEUEHHE OTUYETHOIO I'0Jla PE3E€PBbI Ha BBIILIATY BO3HAIPAXKICHUU MOAJIEKAT
BOCCTAHOBJICHHIO 110 OKOHYaHHIO OTYETHOT'O I0/ia, HO HE MO3JHEe MepBOro pabovero JHS CIEAYIOMIETO 3a
OTUYETHBIM T'OJIOM, U IIPU3HAKOTCA B COCTABE IIPOYUX JOXOM0B. YKA3aHHOE BOCCTAHOBIICHHE OTPAKAETCS IIPU
nepBoM onpezenenun CHA B roay, ciaeiyronieM 3a OTYETHBIM F'OJI0M.

Hurle PE3CPBbI  HE (I)OpMI/Ip}IIOTC}I M HE BKIIOYAIOTCI B COCTaB 00S3aTEIbCTB IACBOrO

WHBCCTUIITMOHHOTO (I)OHI[a.

MNOPAAOK OINPEJAEJEHUSA CTOUMOCTU UMYIUIECTBA, IIEPEJAHHOI'O B
OIVIATY UHBECTULIMOHHBbIX ITAEB

CrouMOCTh HMMYyILECTBA, IEPEJAHHOTO B OIUIATy WHBECTULHMOHHBIX IIa€B, OIPENEISAETCS B
COOTBETCTBUM C TpeboBaHusMu denepanbHoro 3akoHa «O0 HHBECTHMIMOHHBIX (DOHAAX», MPHUHSTHIX B
COOTBETCTBMM C HUM HOPMATHUBHBIX aKTOB, TpeOoBaHMsIMH YKazaHus u IlpaBuimamu 10BEpUTETBHOTO
YIPABJIEHHUS COIJIACHO METOJAM OIPEAEICHUsI CTOMMOCTH aKTHUBOB, IIPEIYCMOTPEHHBIM HACTOSALIUMU

[IpaBunamu.

11



CTOHUMOCTB HUMyHieCTBa, MEPCAAHHOIO B OIUIATY HWHBCCTUIIMOHHBIX HaéB, ONpCACIIICTCA Ha OaTy
nepeaayn Takoro UMyHieCTBa B OINNIATy MHBCCTUIITMOHHBIX HaéB, 3a UCKIIIOYCHUCM CJIYUacB OIPCACIICHUA
CTOUMMOCTH UMYLIECTBA, IIEPCAAHHOIO B OILIaTy MHBECTUIIMOHHBIX I1a€B, HA OCHOBAHHHU OTYCTA OLICHIIWKA.

I[aTa, 10 COCTOSAHHIO Ha KOTOPYIO OHNPCACIIACTCA CTOMMOCTL UMYIICCTBA, IICPEAAHHOIO B OILIATY
MHBCCTUIMOHHLBIX IMIa€B, HA OCHOBAHHWHM OTYUCTA OLICHIIMKA, HC MOXKCET OBITH paHeC TPEX MCCALCB N0 AaThl
nepcaaym Takoro MMYHICCTBA B OINIATY MHBCCTULHUMOHHBIX ITAaCB WM HC MO3JHCC AATbhl NCpPEAavYu TaKOro
HMYIICCTBA B OIJIATY MHBCCTUIIUOHHBIX naés.

CtouMMOCTb HMYHIECTBA, IIEPCAAHHOI'O B OIINIaTy HWHBCCTHIMOHHBIX IIa€B, OIPCACIACTCA I10

cocTosiHUIO Ha 23:59:59 Ha naTy nepegayu UMyIIECTBA B OIUIATY MHBECTUI[MOHHBIX MAEB.

MOPAIOK YPET'YJIUPOBAHMSI PASHOTJIACUM MEXKY YIPABJISIOIIEN
KOMIIAHUEN U COHELIAAJIN3UPOBAHHBIM JENIO3UTAPAEM ITPH OITPEIEJEHUH
CYHA

[Ipn oOHapyKEHUU PACXOXKICHUH B pacdyeTe CTOMMOCTH YHCTHIX aKTHBOB, IPOW3BEICHHBIM
Crennanu3supoBaHHBIM  JICTIO3UTApUEM M YIPABIAIOWIEH KOMIIAHMEH, YIPaBJAIOIIEH KOMIIAHUU
HE00XO0AMMO B KpaT4yalIIuii CPOK NPEANPUHATH BCe HEOOXO0AUMBIE MEPHI JUIsl YPEryIUPOBaHUS BO3HUKILIUX
pasHornacuii. CTOpoHBI BIpaBe MOTPeOOBAaTH APYr Yy JApyra JroOble JOKYMEHTHl (WM WX KOIHH),
MoATBepKaarone (aKThl HAMPABJICHUS/TIONYICHUS PACHOPSHKCHUM TI0 cYeTaMm, a TakkKe HWHBIX
JOKYMEHTOB, HEOOXOAUMBIX JIJIsl BHISICHEHUS IPUYMHBI U YCTPaHEHUs1 OOHAPYKEHHBIX PACXOXKIECHUM.

B cnyyae ecnum pacxoxkaeHus He OBbUIM YCTpaHEHBI /0 HWCTEUEHHs] NPEIebHOr0 CpoKa
npeaoCTaBJICHUA OTYETHOCTHU, CHGHH&HHSHpOBaHHBIfI I[GHOBI/ITapI/II\/JI n anaanﬁomaﬂ KOMIIaHUA
COCTAaBJIAAIOT AKT WJIM HIPOTOKOJI O IMPUYMHAX PACXOXKIACHUA HNAaHHBIX B CnpaBKe O CTOUMOCTH YHCTBIX
aKTUBOB.

[Tpu oOGHapyXeHHH pacXOKIEHUH B pacyeTe CTOMMOCTH YHMCTBIX aKTHBOB, CIELHUATM3MPOBAHHBIN
neno3utapuil u3semaer bank Poccun 0 HEBO3MOXKHOCTH ITPOM3BECTH CBEPKY PACU€TOB CTOMMOCTH YHCTBIX

AdKTHUBOB.

12



IHHEPEPACYET CYA

B cinydasx u3MeHeHHs AaHHBIX, HA OCHOBAHUU KOTOPBIX ObLIa OIpeneseHa CTOMMOCTb YHCTBIX
aKTUBOB, CTOUMOCTb YHCTHIX aKTUBOB MOJIC)KUT MIEPEpPacUeTy.

Ecnu BbISIBIEHHOE OTKIIOHEHHE HWCIOJIB30BAHHOW B pacdeTe CTOMMOCTH akTUBa (00s3aTeNbCTBA)
cocrasisier meHee yeM 0,1% koppextHoit CHA, u otkinonenrne CHA Ha MOMEHT pacyeTa COCTABIISIET MEHEE
0,1% xoppextnoit CHA, Ynpasnstomas komrnanus 1 CrienMain3upoBaHHbINA J€N03UTApUI ONPEIEISAIOT, HE
MIPUBEJIO JIU BBISIBJICHHOE OTKJIOHEHHE K MOCJIEAYIOIIUM OTKJIOHEHHSIM, B YaCTH HCIIOJIb30BAHHOM B pacuere
ctouMocTH aktuBa (oOs3arensctBa) U CYA, cocraBmstomum MeHee 0,1%  koppektHoit CHA u He
npousBogaT mnepecder CYA W pacdeTHOM CTOMMOCTH OJHOIO HMHBECTHIIMOHHOIO TMas, 4YHcia
WHBECTUIIMOHHBIX I[1a€B Ha JIMLEBBIX CYETaxX BJIAJAETbIEB (32 HCKIIOYCHHEM BbIABICHUS (akTa
HECBOEBPEMEHHOT0 IPU3HAHUS/TIPEKpAllleHUs] MPU3HAHUS aKThBa (00s3aTelIbCTBA) BHE 3aBUCUMOCTH OT
CTOMMOCTH TaKOTO akThBa (0Os3aTenbcTBa). YmpaBisiomas Kommanus U Crenuaan3upoBaHHBINA

JENO3UTApUIl 0053aHbl IPUHATH MEPBI JUIs IPEIOTBPALLEHUS €r0 IIOBTOPEHUS.

13



Mpniaoxenne 1

IHEPEYEHb AKTHUBOB, IIOVIEXKAIIUX OHEHKE OEHIIUKOM

Ha ocHoBaHuu oT4eTa OIeHIIIMKA OIICHUBAIOTCS CIEAYIOLIUE AKTUBBI:

Llennble Oymaru U GUHAHCOBBIE HHCTPYMEHTHI (B TOM YHCIIE U HEKBATH(PUIMPOBAHHBIE), IO KOTOPHIM
HEBO3MOXHbI MHbIE CLIOCOOBI ONpPEIETCHUs CIPaBEeIIMBON CTOUMOCTH

JleOuTopckast 3a10KEHHOCTD, B CIIy4ae HAIM4Ks IPU3HAKOB 00ECIIEHEHHSI U HEBO3MOXKHOCTH IIPUMEHEHUS
MHBIX METOJOB OIIPEJEIICHUS CIIPABEIIMBOM CTOMMOCTH

14



IIpuaoxenne 2

MOJIEJIA ONPEJEJIEHUSI CIIPABEVIMBOM CTOMMOCTH HIEHHBIX BYMAT

AKTHUBHBIM PBIHKOM JUIsI IIEHHOW OyMaru Npu3HaeTcss AOCTYNHas M HaOogaeMast
OuprkeBas IJIOLIAAKa, B CIIy4yae OJHOBPEMEHHOI'O COOTBETCTBHSI CIEAYIOIIUM KPUTEPUSIM Ha
naty onpeaenenust CHA:

- UeHHasg Oymara JoNylleHa K TOpraM Ha pPOCCHMCKONM WM WHOCTpaHHOW Oupixe,
npuBeaeHHOM B [Ipunoxenun 3 Hactosimux [Ipasui;

- HaguuMe LeHbl (KOTMPOBKM) LIEHHOM Oymaru (B cilydae, €ciid Ha BCEX JAOCTYIHBIX U
Ha0JI10/1aeMBbIX OMPKEBBIX IUIOIIAJKaxX ObLII HETOPIOBbINM AeHb Ha Aary onpenenenus CHA —
aHAJIM3UPYIOTCS JaHHbIE [TOCIIEHEr0 TOProBOro JHS Ha JAHHBIX MJIOLIAIKAX );

- KOJMYECTBO CHEJOK C LIeHHOH Oymaroii 3a mociennue 10 ToproBeix aneit — 10 u Oonee.
JlaHHbIl MYyHKT HE MNPUMEHSIETCd B Cilydae, €ciId XOTs Obl oJHa Oupxka M3 CIIHCKA,
ycraHoBieHHoro B Ilpunmoxenunm 3 Hactosummx IlpaBui, He packpblBaeT JaHHbBIE O
KOJINYECTBE CJICJIOK C LIEHHON Oymaroi;

- COBOKYIIHBIM 00bEM CIeNIOK ¢ LIeHHON Oymaroii 3a nocienHue 10 TOproBuix AHEH NpeBbICHIT
500 000 (ITsaTbcoT THICSY) pyOIIeH (MM COOTBETCTBYIOIIMN PYOJIEBBIN SKBUBAJICHT IO KYpCY
banka Poccun Ha naTy ompejeneHHsi akTUBHOTO PhIHKA, €CJIM 00bEeM CHENIOK OIpe/ieeH B
MHOCTPAaHHOH BaJIIOTE).

Jliig onpesienieHus: CpaBeyIMBOM CTOMMOCTH LIEHHBIX OyMar OCHOBHBIM PIHKOM IPU3HAETCS:

Ilennble 6ymaru OCHOBHOI PBIHOK

Lennble Oymarm poccuiickux | Poccuiickas Oupka M3 4HCIa aKTUBHBIX PBIHKOB, IO KOTOPOH
IMHUTEHTOB (32 HCKJIKYEHUEM | ONpesiesieH HauOOoJIbIINI COBOKYITHBIN 00bEM CIIEIO0K MO0 KOJIHYECTBY
€BPO0OJIMTaNuii), a TAK ’Ke WHbIe | IICHHBIX OymMar 3a nocneanue 10 ToproBeIx aHEH.

LeHHbIe oymaru, | [Ipu orcyrctBuM MH(pOpMalMu O COBOKYITHOM OOBEME CHEJIOK IIO
HOMUHHPOBaHHbIE B py0./IsX KOJIMYECTBY IIEHHbIX OyMar ucCHoib3yeTcss HUHpopMauus o
COBOKYITHOM OOBEME CJEIOK B JIEHEKHOM BblpakeHuu. I[lpu
pPaBEHCTBE COBOKYITHBIX 00BEMOB CENOK Ha Pa3JInYHBIX POCCUHCKUX
Oupx’axX OCHOBHBIM pBIHKOM CYHTA€TCS pOCCUMCKas Oupxka cC
HauOOJIBIIMM KOJIMYECTBOM C/AEJIOK 3a nocienHue 10 ToproBuIx THEH.

[ennbie OyMaru MHOCTPAHHBIX HNuocTpanHas 6uprka Win poccuiickas Oupika U3 Yuciaa akTUBHBIX
IMHUTEHTOB, 4 TAK Ke I[eHHbIEe PBIHKOB, IO KOTOPOH OIpe/IeleH HauOOIbIIHIA 00U 00BEM CIEIOK
OyMaru pocCHiiCKHX IMHTEHTOB, | 10 KOJIMYECTBY LIEHHBIX OyMmar 3a nociegaue 10 ToproBuix THEH.
HOMUHUPOBAHHbIE B
HHOCTPAaHHOH BajIoTe (32
HCKJIIOUYEHHEM OO0JIHUranmii

[Ipu oTcyrcTBUN HHGOpMaAUU 00 00BbEME CENIOK MO KOJMYECTBY
LEHHBIX Oymar ucnosb3yercs nHpopmarus 00 o0beMe ClIeNoK B
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BHEIIHMX 00JIMTallMOHHBIX
3aiimoB Poccuiickoin @egepaunu,
JA0JITOBBIX LIEHHBIX Oymar
HHOCTPAHHBIX FOCYAAPCTB U
€BPOo00JIMIanuii HHOCTPAHHBIX

IMUTEHTOB)

JICHE)KHOM BBIpKEHUU 3a nociieHue 10 TOproBbIX JHEH.

[Ipu 3TOM BenuunHBI 00BEMA CIETOK B BAJIIOTE KOTUPOBKU
nepeBoAsTCs B pyoiu no kypcy banka Poccun Ha naty onpeaenenus
CYA. Ilpu paBeHCTBE 00BEMA CACIIOK HAa PA3IMYHBIX TOPTOBBIX
IIJIOIAIKaX OCHOBHBIM PHIHKOM CUMTAETCS] TOProBasi IIIOMIAAKa C
HauOOJBIINM KOJIHYECTBOM CIENOK 3a rociieHue 10 ToproBuIx THEH.

O0aMranuu BHEIIHUX

00JIMrallMOHHBIX 3aH{MOB
Poccuiickoii Pexepanuu,
JA0JITOBbIE LIEHHbIEe OyMaru
HHOCTPAHHBIX I'OCY/IaPCTB,
€BP000JIUTallMi HHOCTPAHHBIX

IMHUTEHTOB,
LeHHbIe Oymaru

MEKIYHAPOAHBIX (UHAHCOBBIX

OpraHu3anui

BueOuprkeBoi prIHOK

METO/bI OIIPEJIEJIEHUS CIIPABEJJIMBOM CTOUMOCTHU HEHHBIX BYMAT.

Memoowi onpedenenus cnpageonugol CMmouMoCcmu YeHHuvlx bymae, 0Jisk KOmopuvlx ONpeoesisiemcs.

aKmusHwlll Oupocesoll pulHoK (1-1i yposens)

Ilennbie Oymaru

Iopsaok onpene/ieHUsi CIPpaBeVIMBO CTOUMOCTH

Ilennbie Oymaru
POCCHMCKHUX
IMUTEHTOB® (3a
HCKJII0YEeHUEeM
eBpoodJMranuii), a Tak
’Ke  HHble  IeHHbIe
oymarwu,
HOMHUHUPOBAHHbIE B
pyoasix

* B TOM YUCIe
HUHBECTUIIMOHHBIC man
poccuickux MaeBbIX
MHBECTHUIIMOHHBIX (bOHI[OB,
HIOTEYHBIE cepTU(hHUKATHI

y9acTus

I. Jlns onpeneneHuss CHOPaBeUIMBOM CTOMMOCTH HCIOJB3YIOTCSl  IIEHBI
OCHOBHOTO pbIHKa Ha narty onpexaeneHuss CYA, BbIOpaHHBIE B MOpsJKe
yObIBaHUSI IPUOPUTETA!

a) nena crupoca (BID) Ha MOMEHT OKOHYaHMsI TOPrOBOTO JTHS P YCIOBUH,
4YTO OHAa HAaXOJWTCS B HHTEepBaJe Mexay wmuHuMaibHOoi (LOW) w
makcumanbHOi (HIGH) 1ieHamu cienok Ha yKasaHHYIO Jary, BKJIrOYast
TpaHHUIBl HHTEPBAJIA,

b) cpenuers3BemieHnas  1ena  (WAPRICE) Ha MOMEHT OKOHYaHHS
TOPrOBOTO JHS TIPU YCJIOBHM, YTO OHAa HAXOIUTCA B TpeAeiax crpeaa Io
cipocy (BID) u mpemnoxenuto (OFFER) Ha ykasaHHyro nary, BKJIrOYas
TpaHHUIBl HHTEPBAJIA;

C) nena 3akpeituss (LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHHS
TOPTOBOTO JIHSI ITPU YCIIOBHH, YTO PACKPBITHI IaHHBIE 00 00bEME TOProOB 3a JICHb
(VALUE) u oH He paBeH HYJIIO.

Il. Ecnmu na nary ompenenenust CHA OTCyTCTBYIOT LI€HBI OCHOBHOI'O pBIHKA,
JIOTTYCTUMO HCIOJIB30BaTh II€Hbl HamOosee BBITOJHOIO PBhIHKA Ha 3Ty JaTy,
BBIOpaHHOM B TOpsIKe, MPEIYCMOTPEHHOM JJisi BBIOOpa II€HBI OCHOBHOTO
pBIHKA

[1l. CopaBeanuBas CTOMMOCTh JOJTOBOM IIEHHOW Oymaru ompesensercs ¢
Y4€TOM HaKOTUICHHOT'O KYITOHHOTO JI0X0/1a Ha naty onpeaenenus CHA.
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Ilennbie
HHOCTPAHHBIX
SMHTEHTOB, a TaK Ke
IEeHHbIe oymaru
POCCHIMCKUX
MHUTEHTOB,
HOMHUHHUPOBAHHbIE B
HHOCTPAHHOM BaJIOTE
(3a HCKJII0YeHHEeM
00 Mranmuii  BHEIIHHX
00JIMrallMOHHBIX
3aliMOB Poccuiickoit
denepanum, A0JIrOBbIX
HEeHHLIX oymar
HHOCTPAHHBIX
rocyaapcr
€BpPOoOo0IUranui
HHOCTPAHHBIX
IMUTEHTOB)

Oymaru

Hu

|. Jlns ompeneneHus COpaBeUIMBOM CTOMMOCTH HCIIOJB3YIOTCS — IICHBI
OCHOBHOTO pbIHKAa Ha pgary omnpeaeneauss CYA, BeIOpaHHBIE B TIOpSJIKE
yOBIBaHUS IPUOPUTETA!

1. OcHOBHBIM PBIHKOM SIBJISIETCS pOCCHiicKasi OMpIKa:

[Topsimox BeIOOpa IIEHBI AHAIIOTUYEH MOPSAKY, YCTAHOBICHHOMY JJIsI IEHHBIX
Oymar poCCUHCKUX SMUTECHTOB.

2. OCHOBHBIM PBLIHKOM SIBJISIETCSI HHOCTPAHHAS OMP:KAa:

a) rera crpoca (BID LAST) Ha MOMEHT OKOHYAaHHS TOPTOBOTO JHS IIPH
YCIIOBUHM, YTO OHA HAXOJIUTCS B HWHTEpBAIE MEXIY MUHUMAIBHOU U
MaKCUMaJIbHOW II€HaMU CJEJIOK Ha YKa3aHHYI  Jary, BKJIIOYas TPaHHIIBI
WHTEpBaIa,

b) nena 3akpbitus (PX_LAST) npu ycioBuH, YTO PACKPBITHI JaHHBIE 00
o0bEeMe TOProB 3a JCHb U OH HE PABEH HYIIO.

Il. Ecnu na nmary ompenenenuss CHA OTCYTCTBYIOT LIEHBI OCHOBHOTO DPBIHKA,
JOMYCTUMO HUCIOJB30BaTh II€Hbl HambOosee BBITOJHOIO PBIHKA Ha 3Ty JaTy,
BBEIOpAaHHOW B TOPSIKE, IMPEIYCMOTPEHHOM [UIsl BHIOOpa IIEHBI OCHOBHOTO
PBIHKA.

[1l. CopaBeanuBas CTOMMOCTH [JIOJITOBOM IIEHHOM Oymaru ompezensercs ¢
Y4€TOM HAKOIJIEHHOT0 KYIIOHHOI'O J0X0/a Ha faTy onpezaeneHus CHA.

Mooenu onpedenenus cnpagednuou CMouMoCcmu YeHHvlx bymae, 0Jisk KOMopblX Onpeoesisiemcs aKmugHblil

BHEOUPIHCEBOU PLIHOK

unu 0l KOMOPwvIX UMEIOMCs Habarodaemvle OaHHble 8 OMCYMCcmeuu yeH 1-20 yposus (2-ii yposeHv)

Ienuble Oymaru

ITopsiiok onpeneeHus CpaBeIIuBO CTOUMOCTH

Ilennbie Oymaru
pOCCHICKUX
IMUTEHTOB* (3a
HCKJIIOYEeHHeM
eBpoodIMranmii), a
TaK ’Ke HHbIe LIeHHbIEe
Oymarwu,
HOMMHHMPOBAHHbIE B
pyoJIsix

* B TOM YHCIIE
HMHBECTULMOHHBIE [1aU
POCCUNCKHX MaeBbIX
HWHBECTHUIIMOHHBIX (DOHJIOB,
UIOTEYHBIEC CEPTH()HUKATHI
y4acTHst

|. CnpaBenyinBasi CTOMMOCTb aKIMii POCCHMIICKMX IMHUTEHTOB,
oOpamiaronuxcs Ha (pOHIOBBIX OUpIKax, ONpeensieTcs B COOTBETCTBUH €
MO/JIETIBIO OLIEHKH, OCHOBAHHOM Ha KOPPEKTUPOBKE UCTOPUUECKOH 1IEHBI (Janee —
mojens CAPM).

JlaHHast KOPPEKTUPOBKA IPUMEHSETCS B CIIy4ae OTCYTCTBHS 1IEH | YpOBHS B
TedyeHue He Oosiee ecsaTH pabouux JHEH.

[ neneit O1eHKH CIpaBeJIMBOM CTOMMOCTH HCIIOJIb3YETCSl CPABHEHUE
JMHAMUKH (IOXOJHOCTH 32 ONpE/IeTIeHHbIA IPOMEXYTOK BPEMEHH)
aHAJIM3UPYEMOM aKIUU C IMHAMUKON PbIHOYHOTO WHJMKATOPa, 8 UMEHHO
unaexca Mockosckoit bupxu (IMOEX).

dopmyna CTOUMOCTH:

pacucTa CIipaB €IJINBOM

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

E(R) = Ri+ 8 (R — R})
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R _Pm1 L
™ Pm,

P, — cmpaBemmBas CTOMMOCTh OJHOHM IIEHHOW Oymaru Ha AaTy ONpEICIICHUS
CITPaBEJINBO CTOMMOCTH;
P, — mocnenHsis onpeseneHHas CrpaBeyInBasi CTOMMOCTD [IEHHOW OyMary;
Pm; — 3Ha4eHHE pPHIHOYHOIO MHAMKATOpA Ha JATy ONpPEAeSICHUs CIpaBeIINBON
CTOMMOCTH (B CJIydae OTCYTCTBHSI 3HAYCHHS HA ATy ONPEICIICHUS CIIPaBeIIMBON
CTOMMOCTH OepeTcsi CpeqHee 3Ha4YeHHWe WHAMKATOpa, paccuutaHHoe 3a 30
[IPEIIIECTBYIONIMX TOPTrOBIX JHE);
Pm, — 3HavyeHHe PHIHOYHOTO WHIUKATOPA HA MPEIBIAYIIYIO ATy ONpeaeIcHUs
CITPaBEJINBON CTOMMOCTH.
E(R) — okumaemast J0XOJHOCTD [ICHHOW OyMaru;
B — Oera KOX(pQHUIMEHT, PACCUYUTAHHBIA M0 H3MCHEHHUAM IIcH (3HAYCHHMIA)
PBIHOYHOTO WMHAMKATOpa MW M3MEHEHUsSM IIeHbl aknuu. Jlosga pacuera
kodddunrenTa 3 UCHONB3YIOTCS 3HAYCHHsI, ONpEICIICHHbIE 3a mocienuue 45
TOProBBIX  JHEW, WPEOUIECTBYIOUIMX JlaTe€ OINpeAeNeHUs  CIpaBeIMBOU
CTOMMOCTH;
R,y - JOXOTHOCTH PHIHOYHOTO MHIUKATOPA;
R'f — Oe3pucKOBasi CTaBKa JOXOJHOCTH, OIpENeJeHHas Ha JaTy OMpeeTICHUS
CTOMMOCTH.

Ry = (Rs/D) x (Ty — Tp)
rae: Ry - OespuckoBasg CTaBKa JOXOAHOCTH B HPOLEHTax  TIOJOBBIX;
T, —narta onpenencHus crpaBeJInBON CTOUMOCTH;
T, — mpeapIayIas nara onpeaeacHus CrpaBeJINBONH CTOUMOCTH;
D — 365 wm 366 111 BHCOKOCHOT'O T'o/a.

bespuckoBasg cTaBKa JOXOJHOCTM — CTaBKa, ONpEAEIEHHas B
COOTBETCTBUH CO 3HAUCHHEM KpPHUBOIl OeckymoHHOW noxomHoctu (crtaBka KBJI)
rOCy/lapCTBEHHBIX IIEHHbIX OyMar Ha HHTepBajie B OAMH roja. B pacuere
HCIIOJIBb3YIOTCS:

® METO/AMKa pacyéra KpUBOM OECKYMOHHOW JOXOJHOCTHU TOCYAAPCTBEHHBIX
obnuraruit, onpeaeneHHass MOCKOBCKON OMPIKEi;

® JMHAMUYECKHe TmapaMeTpbl G-KpUBOM TIO0 COCTOSHHIO Ha Ka)JIbIid
TOPrOBbIN JIeHb, MyOJMKyeMmble Ha oduIHaTbHOM caiiTe MOCKOBCKOM
Oupxu.

CraBka KBJ] paccuntbiBaeTcs 0€3 NPOMEKYTOYHBIX OKPYIJICHHH C
TOYHOCTBIO JI0 2 3HAKOB MMOCJIE 3aIsTOH (B MPOIICHTHOM BBIPOKEHHN).

_ Covariance (Ra Rp)

p Variance (R,)
R. = Pa; 1 R = Pm; L
T Pa;_; ' me Pm;_4

Ra - JOXOOHOCTb aKTHUBaA,
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Pa; — 1iena 3akpbITus aKkTHBa Ha AaTy i;
Pa;_; — npenpiayinas 1ieHa 3aKpbITUsI aKTHUBA;
R}, - 10XOJTHOCTh PHIHOYHOTO UHIUKATOPA;
Pm; — 3HaueHue pbIHOYHOTO UHIUKATOpA Ha JaTy i;
Pm;_,; — npenpiayiee 3HaueHUe PHIHOYHOTO UHIUKATOPA;
i=1..N, ToproBeie AHH, IPEALIECCTBYIOLUIUE JJaTE€ ONMPEACICHUs CIPaBEIIUBOM
croumMocTd, npu 3ToM N MeHblle WK paBHseTcs 45, Tak Kak  JJs pacyera
JIOXOJIHOCTH aKTHBA U PHIHOYHOTO WMHIMKATOPA, UCTHOJIB3YIOTCS 3HAYEHUS LIEHBI
3aKpBITUST U PBIHOYHOTO MHAMKATOpa 3a mnocieaHue 45 TOproBbIX HHEH,
MIPeIIIECTBYIOIIUE J1aTe ONpeAeTICHUs CIPaBEIMBONA CTOUMOCTH.

bera koaddunmeHT paccuuThiBaeTCs Ha ATy, MPEANISCTBYIOIIYIO J1aTe
onpezenieHUsl crpaBeiuBod croumoctd. Ilpu »TOoM pgara pacuera bera
Kod((UIIMEHTA TOJDKHA SBISITHCSI TOPTOBBIM JTHEM.

IIpu wucnons3oBanuum wmomenun CAPM B menmsx pacuera Oera
KO3 pHIMEeHTa MPUMEHSIOTCS 3HAUYSHHS 1IeH 3aKpbIThs Ha MockoBckoil bupixke.

[TonryuenHnoe 3HaueHue OeTa KOApUIIMEHTA OKPYTISETCS MO MpaBUiIaM
MaTeMaTUYeCKOr0 OKPYTJICHUS JI0 TMSATH JACCITHYHBIX 3HAKOB.

[Toxazarenu R,, Ry, paccuntsiBaroTcs 6€3 MpOMEXYTOUHBIX OKPYIJIEHUH.

[Ipoune ycnoBus:

Ilena 3akpbITHsI Ha JaTy OIpPENETCHUs] CIPaBEIMBOW CTOMMOCTH B
MOJIEJIA HE YUUTHIBACTCA.

[Ipy OTCYTCTBMM LIEHBI 3aKpbITHS B KaKOH-JIMOO TOProOBbI JI€Hb B
nepuoje 45 ToproBeix JHEH (WK B MEPHOJE C JaThl HaYana OOpaleHus LIeHHOM
Oymaru Ha (POHIOBON OHMpKE IO JATHI ONPEACICHUS CIPaBEIMBONA CTOMMOCTH,
€CIIM 3TOT MEepHOJ MeEHbIIe 45 TOProBBIX JHEH) Ha Jary pacyerta Oera
kodpdunmenTa,  WHPOpPMAIUSA O 3HAYCHWHM PBIHOYHOTO HWHIUKATOpa |
0e3pUCKOBOI CTaBKH 32 3TOT TOPTOBbIM IEHb B MOJIEJIN HE YUUTHIBACTCH.

[Ipy HanmWuyuM 1LEHBl 3aKPBITUS M OTCYTCTBHUM 3HAYEHUS PBIHOYHOTO
WHMKATOpa B KaKOH-IHOO TOPTOBBIN JACHb B meproje 45 TOProBbIX IHEH (Win B
Mepuojie ¢ JaThl Havana oOpalneHus IeHHoW Oymaru Ha (OHIIOBOHM OHpKe 10
JaThl ONPENEIICHUs CIPaBEAJIMBON CTOMMOCTH, €CIM ITOT NEPHOJ] MeHble 45
TOProBBIX JHEW) Ha Jary pacuera Oera Ko3(duiMeHTa, 3HaYeHHE PHIHOYHOIO
MHIMKAaTOpa 3a OJTOT TOPIOBBIM [€Hb INPUHUMAETCS pPAaBHBIM IOCIEAHEMY
U3BECTHOMY.

[Tpu orcyTcTBUM 3HaYeHMs OE3pHUCKOBON CTaBKM Ha JaTy pacyera Oera
koa¢pdunrenHTa, €€ 3HaY€HHE 3a ITOT JACHb NPUHUMAETCS PAaBHBIM IOCIEAHEMY
U3BECTHOMY.

C naTel BO3HUKHOBEHUSI OCHOBaHWU Jutsi mpuMeHenuss mojgenu CAPM o
JaThl IpeKpalleHusi OCHOBAaHUHN I e€ MPUMEHEHUS UCIOJb3yeTcsl HHpopManus
O II€HAaX 3aKPbITHSI U 3HAUYEHUSAX PHIHOYHOTIO MHJMKATOpAa TOJBKO TOM OUpKH,
KOTOpasi OIpezesieHa Ha JaTy BO3HUKHOBEHUS OCHOBAaHUM /i NPHUMEHEHUs
monern CAPM.

Il. Jlns ompeneneHus CHpaBeIIMBON CTOMMOCTH OOJUIalUil POCCHIiCKUX
IMHUTEHTOB, a TaK € HHbIX O00JUrauvid, HOMMHHPOBAHHBIX B PYOJIAX
WCIIONB3YIOTCS CIICAYIONINE IIEHBl W MOJIENH, BBIOpaHHBIC B MOPSIKE yObIBAHUS
MIPUOPUTETA:

1. Mopens OIIEHKH B COOTBeTCTBHH C [Ipmnoxkenuem 18.
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I1l. CnpaBenyiuBasi CTOMMOCTD JI0JITOBBIX JOKYMEHTAPHBIX IIEHHBIX OymMar
orpesensieTcss B COOTBeTCTBHH ¢ [Ipriiokenuem 5.

V1. CuopaBemniuBasi CTOMMOCTbL HHBECTHHHMOHHOTO masi (ceprudukara
y4yacTusl) OINpeAeNsieTcss Kak ero pacueTHas CTOMMOCTh, pacKpbITas/
MpeAocTaBlieHHas yrnpapistomeld kommanue [IM®D/ unoreyHoro MmokpeITHS B
CPOKH, MPeyCMOTPEHHbIE HOPMAaTUBHBIMU akTamMu banka Poccun.

V. CnpaBeryinBasi CTOMMOCTb [1eNO3UTAPHOM PAacCNMCKH OIpENEIsIeTcs Kak
CIpaBeljMBas ~ CTOMMOCTb  IIPEICTABISEMbIX  LEHHBIX  Oymar, IpaBo
COOCTBEHHOCTM Ha KOTOpble OHa yaocToBepser. Ilpm »>TOoM chpaBeanuBas
CTOMMOCTb OJHOW IpeJCTaBIseMON LEHHOM Oymaru omnpejaenserci B
COOTBETCTBUM C BBILICIPUBEAEHHBIM IOPSJIKOM OIpEAEIEHUs] CIpaBeIIUBOM
CTOMMOCTH 1-r0 ypOBHH.

Llennble Oymaru
HHOCTPAaHHBIX
IMHUTEHTOB, a TAK Ke
LeHHbIe Oymaru
poccuiicKkux
3MHMTEHTOB,
HOMMHHMPOBaHHbIE B
HHOCTPAHHOM BaJIIOTE
(32 HCKJIIOYEeHUEM
00JMraumnii BHEIHUX
00JIMraMOHHBIX
3aitMoB Poccuiickoi
Denepanum,
JAO0JITOBBIX IIEHHBIX
OyMar HHOCTPAHHBIX
rocyiapcT u
€BpPoO00IMranni
HHOCTPAaHHBIX
IMHUTEHTOB)

|. CnpaBensiuBasi CTOMMOCTH AKIMIi HHOCTPAHHBIX IMUTEHTOB, TOPryeMbIX
HA HHOCTPAHHBIX (DOHIOBBIX OHPKAX, ONIPeIeIAETCH B COOTBETCTBUH C
Mozaebio CAPM c¢ yuérom cienyrommx TpedoBaHuii:

1. B KkadecTBe PBHIHOYHOIO HHIUKATOPA  HCIIOJB3YeTCS HWHICKC OWpXKH, Ha
KOTOPOW ompejereHa CIpaBe/InBas LeHa YpOBHsA | uepapXuu crpaBesIMBOU
CTOMMOCTH Ha JaTy, MPEIUISCTBYIOIICH /1aTe BO3ZHHUKHOBEHWS OCHOBaHUM st
MPUMEHEHUS MOJIeIIN CAPM;
2. B Clly4ae, eCJIH BATIOTa MHICKCA OTIUYACTCS OT BATIOTHI OIECHUBASMON aKIUH,
pacyeT Npou3BOAMUTCS C YYETOM KypPCOBOW pa3HUIIBI 10 KYpPCY, ONPEACIIEMOMY B
COOTBETCTBUU C JaHHbIMU [IpaBuiamMu ompenesneHus: CTOMMOCTH YHCTBIX
aKTHBOB;

3.B kauecTBe 0€3pHUCKOBOW CTAaBKH JIOXOJHOCTH IPHUMEHSETCS CTaBKa 110
TrOCYJAapCTBEHHBIM OOJIUTAIUsAM CTpaHbI, KOTOpas SBISCTCS «CTPAHOW pPHCKa»
OIICHMBAEMOM aKIHH,

4. nns pacuyera Oera kod(@UIMEHTa MPUMEHSIOTCA 3HAUEHUS 1I€H 3aKPBITUS
Oup>kH, HA KOTOPOHM OTpesereHa Haajexaniasi KOTUPOBKAa YpoBHA | mepapxuu
CIpaBeJIMBOM CTOMMOCTH Ha JaTy, MPEAIIeCTBYIONIEH [1aTe BO3HHUKHOBEHUS
OCHOBaHu# ais npuMenenus monenu CAPM.

1. lns1 onpenesieHusi CipaBelJIMBO CTOMMOCTH 00JTUT al[Hii HHOCTPAHHBIX
IMHUTEHTOB HCIIOJIB3YIOTCS CIEYIOLINE [IEHbl, BHIOpAaHHBIE B MOPSAIKE YOBIBAaHHS
PUOPHUTETA!

1. nena 3akpeitusi (Last Price) BGN (Bloomberg Generic), packpbiBaemas
nHpopmanronHoi cucremoil "biaymOGepr" (Bloomberg) Ha maty ompeneneHus
CYA;

2. nena 3akpeitus (Mid Line) BVAL (Bloomberg Valuation), packpsiBaemast
nHpopmanronHoi cucremoil "baymOGepr" (Bloomberg) Ha maty ompeneneHus
CYA npu yciaoBUHM, YTO 3HAYEHHME TOKa3aTenst Score M0 yKa3aHHOW IeHEe He
HIXKeE 6.

I1l. CnpaBeasuBasi CTOMMOCTHL HWHBECTHMIMOHHOTO mnasi (ceprudukara
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y4acTHs) ONpesersieTcss Kak ero pacdeTHas CTOMMOCTh Ha Onmkailiryro naTy K
pacuery CYA, packpbiTas / MpeaocTaBiE€HHas YIPABISIOMEH KOMITaHUEH
MHOCTPAHHOTO WHBECTUIMOHHOIO (OHJA B COOTBETCTBHUM C TpeOOBaHHEM
3aKOHOJATEIbCTBA, PErYJIHUPYIOLIETO €ro e TEIbHOCTb.

IV. CnpaBeanuBasi CTOUMOCTDH J1eNO3UTAPHOH PACIMCKHM ONPEAEIAETCS Kak
CIpaBeiiMBas ~ CTOMMOCTb  IIPEICTABISEMbIX  LEHHBIX  Oymar, IpaBo
COOCTBEHHOCTHM Ha KOTOphle OHa yaocToBepser. Ilpu »3TOM chpaBeayuBas
CTOMMOCTb OJHOW IpeJCTaBIsieMON LEHHOM Oymaru omnpezaenserca B
COOTBETCTBUM C BBIIIEIPUBEIEHHBIM IOPSIIKOM OINPEAEIICHUS CIPABEIIUBOM
CTOMMOCTH 1-ro ypOBHH.

OOGauranys BHEIITHUX
00JIMTalIMOHHBIX
3aiiMoB Poccuiickoit
denepanuu;

* JlonroBas 1ieHHast
Oymara HHOCTpaHHBIX
roCy/1apCTB;

» EBpooGmranust
WHOCTPAHHOTO
SMHUTEHTA;

* llennas 6ymara
MEKTYHApOAHON
(hUHAHCOBOM
OpraHM3aIH.

Jliig onpesiesieHus CpaBeyIMBOM CTOMMOCTH UCIIOJIb3YIOTCS CIIENYIOIINE LIEHBI,
BbIOpaHHbBIE B OPsIKE yObIBAaHUS MPUOPUTETA!

1. nena 3akpeitus (Last Price) BGN (Bloomberg Generic), packpbiBacMas
uHpopmanmonHon cucremoir "bmymGepr" (Bloomberg) wna gmary
onpenenenuss CHA;

2. nuena (Mid Line) BVAL (Bloomberg Valuation), packpbiBacMas
uHpopmanmoHHo cucremoit "bmymbGepr" (Bloomberg) na naty
onpeznenenuss CYHA npu ycnoBuM, UTO 3HAUYE€HUE IOKazaTenlsl Score 1o
YKa3aHHOM 1IeHe He HUXKE 6;

3. WnpukatuBHAsA 1eHa Cbonds Estimation, packpbIBaeMas
uH(popManoHHBIM areHcTBoM «['pymma kommanuii Cbonds» Ha naty
onpenenenus CUA;

4. VHaukaTUBHAS 1[eHa Cbonds Valuation, packpbIBaeMast
nH(popMaloHHBIM areHcTBoM «I'pynma kommanuii Cbonds» Ha naty
onpenenenusi CUA,;

5. nena 3akpertus (Last Price) BGN (Bloomberg Generic), packpbiBaemast
uHpopmanroHHoil cucremoir "baym6Gepr" (Bloomberg) na mnocnenHuii
TOTPOBBIN JI€Hb, IpeauecTBytomuii gare onpenenenuss CHA, B ciydae
orcyrctBus 1ieH BGN B unpopmanmonsnoit cucteme Bloomberg Ha pary
onpenenenuss CHA B CBsI3U ¢ HETOPTOBBIM JIHEM OMPXK, JaHHBIE O TOprax
KOTOPBIX UCHOJb3YIOTCs 17151 pacueta BGN;

6. nena (Mid Line) BVAL (Bloomberg Valuation) packpsiBacmas
uHpopmannoHHoi cucreMoil "baym6Gepr" (Bloomberg) Ha mnocnennHuii
TOProBBIM JIeHb, HpeauecTByrommil gare omnpeaeneHus CYA, mpu
YCIIOBHMHM, YTO 3HAYEHHUE MOKa3aTess Score I0 YKa3aHHOU I[EHE He HMKe
6, B cimyuyae otcyrctBua 1eH BVAL B wundopmanumonHoil cucreme
Bloomberg na maty ompenenenuss CHA B cBSI3M ¢ HETOPTOBBIM JHEM
OUpIK, TaHHBIE O TOPrax KOTOPBIX UCTONb3YIOTCS JUIst pacyeta BVAL.

CrnpaBemyivBas CTOMMOCTb JOJITOBOI IIEHHOW Oymaru ornpejaensiercs ¢
y4€TOM HaKOIUIEHHOT'O KYITOHHOTO J0X0/1a Ha AaTy onpenenenus CHA.
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Mooenu onpedenenus cnpageonusol CMmouMoCmu YeHHovlX dymae, 0Jisk KOMopwuIX He onpeoesiemcs
AKMUBHBLL PLIHOK U OMCYMCMBYIom Habarodaemvle Oanuble (3-il ypoeeHs)

ennbie IMopsinok onpeneneHus CrpaBelIuBOi CTOUMOCTH
oymaru

Jeno3urtapHas CnpaBenyiBasi CTOMMOCTb JICTIO3UTAPHON PACIUCKH MOXXET ObITh OIpejesieHa

pacnucka KaK COpaBeljIMBasi CTOMMOCTh IMPEACTaBISEMBbIX LIEHHBIX OyMar, mpaBo
COOCTBEHHOCTH Ha KOTOpble OHa ypocroBepsieT. [Ipu 3TOoM crpaBeminBas
CTOMMOCTh OJHOW TMpeACTaBiIsieMOi LIeHHOM Oymaru ompezensercs B
COOTBETCTBUU C BBIIICHPUBEIEHHBIM IOPSAIKOM OIPEAEICHUS CIPABEIIMBON
CTOUMOCTH 2-TO YPOBHSI.

JlenosuTHEIi [ns  ompeneneHuss COpaBeIIMBOM CTOMMOCTH, HCIOJIB3YETCS METOJ

cepTHpuKaT ONpEAENICHUs CIIPABEIJIMBON CTOMMOCTH, IMIPUHSTBIA JIJIsI JEHEKHBIX CPEACTB BO
BKJIaJIax.

Oo0nuranun

POCCUICKHX YMUTEHTOB
(32 UCKITIOUEHHUEM
o0HraInuii BHEITHUX
00IUralMOHHBIX
3aiiMOB)

Jns  ompeneneHus CHpaBeAJIMBOM CTOMMOCTH OOJUTAIMi  POCCHHMCKHUX
SMUTEHTOB UCIIOJIb3YETCSI:

neHa, paccuutanHas IleHoBeiMm 1mieHTpoM HPJ[ (mo meromomnorusm,
yrBepxkaeHasiM 01.12.2017 u mo3nHee) ¢ UCIOJIb30BaHUEM METOJIOB OIEHKH,
OTBEYAIOUIUX KPUTEPUSAM HCXOJHBIX JAHHBIX 3-TO YPOBHSI B COOTBETCTBUH C
MC®O13  (mpuoputer oOTHAaETCA I€HAM, OINpPEAENEHHbIM IO IOCIIEIHEN
YTBEPKACHHONW METOUKE OLICHKH).

OOuraiys BHEITHUX
00JIUTallMOHHBIX
3aiiMoB Poccuiickoi
denepauun

Jonrosas 1ieHHas
OyMmara HHOCTPaHHBIX

Jlna onpeneneHus CnpaBeUIMBOM CTOMMOCTH HCIOJB3YIOTCS CIEAYIOLIUE
LIEHBI B ClIeIyIolIeM nopsaake (yObIBaHUS IPUOPUTETA):

nesa (Mid Line) BVAL (Bloomberg Valuation), packpbiBaeMast
uHpopmanmoHHon cuctemor "biaymbGepr" (Bloomberg) na mary ompenenenus
CYA npu ycnoBuH, YTO 3HAYCHHE MOKa3aTeNs Score MO yKa3aHHOM IeHe HMKe
6 (ykaspiBaercs, B cilydyae HaJIW4Hs y YTPABISIONIEH KOMITAHWU JOCTyNa K
UH(POPMALIMOHHOM cucTeMe);

rOCYJapCTB
neHa, paccuutaHHas IleHoBsiM wnentpom HPJI (mo wmeroponorusm,

Eppoobmurais yrBepxkaeHHbM 01.12.2017 u mo3aHee) ¢ UCHONB30BAHUEM METOJOB OLIEHKH,

MHOCTPAaHHOTO OTBEYAKOIIMX KPUTEPUSAM MCXOIHBIX JaHHBIX 3-TO YPOBHS B COOTBETCTBUH C

SMHTCHTA MC®O13  (upuopureT OTHAcTCA II€HAaM, ONPEAEIECHHBIM MO IOCIEIHEH

YTBEPKIEHHOM METOIUKE OIIEHKH).

[lennas Oymara 5

MEKYHAPOHO JInst  eBpooOIMIalui, YAOBIETBOPAIOIIMX KPUTEPUSM, YCTAHOBJIEHHBIM

(pHUHAHCOBO [Mpunoxenuem 18 — B cooTBeTcTBUM € 3THM [IpHioxennem.

OpraHu3ayu

[lennpie Oymaru, as
KOTOPBIX OTCYTCTBYIOT
BO3MOXKHOCTB OIIEHKH C
HCTIOJIb30BAHUEM

[N OLEHKH HCHOJB3YETCSI CTOMMOCTb, OMNpENESICHHass Ha OCHOBAaHHH
OTYeTa OLIEHIINKA TI0 COCTOSIHUIO Ha naTy He paHee 6 (ILlects) mecseB 10 naThl
onpexnenenus CHA.

Hcnonbs3oBaHue CHpaBCI[JIHBOﬁ CTOMMOCTH, OHpCI{CJ’ICHHOﬁ Ha OCHOBaHHH
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IAHHBIX 0osIee
BBICOKOT'O TIPHOPHUTETA

OoTYeTa OIICHIIMKA, OTPAaHMYUBACTCS YCIOBHSMH, MPHUMEHSEMBIMH B CIIydae
BO3HUKHOBCHUSA CO6LITPII>1, BCAYIIUX K O6CCI.[CHCHI/IIO adKTHUBa B COOTBECTCTBHU C
[Tpunoxenuem 5.

Mooenu OUYEHKU CMOUMOCMU YEHHbIX 6yMa2, 1o KOmopsvim onpedeﬂeH AHATOSUYHDBILL AKINUG

Lennsbie Ilopsinok onpeneneHus cipaBeAIuBOi CTOMMOCTH
Oymaru
Lennasi 6ymara B cnyyae HEBO3MOXXKHOCTH ONpPEIETUTh B OOLIEM TOPSJIKE CIPaBeIUBYIO
SIBJISIETCH CTOUMOCTb LIEHHBIX OyMar JIOMOJHUTEIBLHOTO BBITYCKa, OHA MPU3HAETCS paBHOM:
AOMOJTHUTEIbHBIM 5
BBIIYCKOM 1. CHpaBCI[JII/IBaSI CTOUMOCTDb aKIITMKU JOIIOJHUTCIILHOI'O BBIITYCKa,

BKJIFOUEHHBIX B COCTaB akTUBOB DOH/1a B pe3yJIbTaTe pa3MELEHUsS ITUX
LEHHBIX Oymar myTeM pacrpeeseHus: Cpeu aKIMOHEPOB UITH IyTeM
KOHBEPTALIUM B HUX KOHBEPTUPYEMBIX LIEHHBIX OyMar, IpU3HAeTCs
PaBHOM CIIpaBeIIMBOIM CTOMMOCTH J0JEBBIX LIEHHBIX OyMar BBITYCKa, 110
OTHOLIEHUIO K KOTOPOMY TaKOM BBIITYCK SIBJISI€TCS IOIIOJHUTEIIBHBIM.

2. CopaBemyiuBasi CTOUMOCTD aKIIMiA JOTIOJIHUTEIHHOTO BBITYCKA,
BKJIFOYEHHBIX B cOCTaB akTUBOB DOH/1a B pe3ysibTaTe KOHBEPTALIMU B 3TU
LIEHHbIe OyMaru akuuii, npuHauiexkamux QoHy, Npu peopraHu3aliy B
dbopMe prucoeIMHEHU, TIPU3HAETCA PABHOW CIIPAaBEIJIMBON CTOMMOCTH
aKLIM{ BBIMYCKA, IO OTHOUIEHUIO K KOTOPOMY TaKOM BBIITYCK SIBJISIETCS
JIOTIOJIHUTEIIbHBIM.

3. CmpaBennuBasi CTOUMOCTh OOJIUTAIMIA JTOTIOJTHUTEIHFHOTO BBITYCKA,
BKJIFOUEHHBIX B COCTaB akTUBOB DOHIa B pe3ynbTaTe pa3MeLIEHUs IyTEM
KOHBEPTAIIMU B HUX KOHBEPTUPYEMBIX OOJIUTAINil, TPUHATISKALTIX
®doHy, MPU3HACTCS PABHOU CIPaBEATIMBON CTOMMOCTH OOJIUTalIui
BBIITYCKA, 10 OTHOLLIEHUIO K KOTOPOMY TaKOM BBIITYCK SIBJISIETCS
JIOTTOJTHUTEIIbHBIM.

B ciryyae HEBO3MOKHOCTH IPABUIIBHO ONIPENEIUTD CIIPABEMINBYIO CTOUMOCTD B
COOTBETCTBUU C BBIIICYKA3aHHBIM MOPSIAKOM, OHA OMPEAEAETCS HA OCHOBAHUH
OTU€Ta OLICHIIHKA.

Ilennas Oymara,
npuodpeTeHHasi Npu
pa3MeleHnu

B ciiyuae HEBO3MOKHOCTH ONPEETUTH B O0IIEM HOPsIIKE CIIPABEATUBYIO
CTOMMOCTb LIEHHBIX OyMar, NpuoOpeTEHHBIX IPU UX pa3MelleH!H, B TeueHue 10
pabouux qHEW OHa MPU3HAETCS PaBHOM LieHe pa3MeleHHUs,

CKOPPEKTHPOBAaHHAs MPOMOPLIHOHAILHO Ha U3MEHEHNUE KIIt04eBoi ctaBku banka
Poccun 3a atot nepuox. Haunnast ¢ 11 aus cnipaBeyinBas CTOMMOCTh
orpezensercs B 00IIeM MOpsIJIKe.

CripaBeyiiBasi CTOMMOCTb JIOJITOBOM IIEHHOM OyMaru onpenensiercs ¢ yuéTom
HAKOIUIEHHOT'0 KYMOHHOTO J10X0/1a Ha nary onpeaeneHus CHA.

Ilennas Oymara,
NnoJIy4eHHasi Mpu
pacnpeiejieHIH

B cnyyae HEBO3MOXXKHOCTH ONpENENUTh B OOLIEM TMOpSJIKE CIpaBeIUBYIO
CTOMMOCTh aKIIMi BHOBH CO3JIAHHOTO B pe3yJbTaTe peopraHu3anuu B (opme
BBIJICJIEHUS] AKIMOHEPHOTO OOIeCTBa, BKIIOUEHHBIX B coctaB @DoHaa B
pe3yibTaTe WX paclpeleleHuss Cpeau aKIHMOHEPOB PEOPraHW30BAHHOTO
aKIIMOHEPHOT0 00IIecTBa, OHA ONPEAEIAeTCS Ha OCHOBAaHUH OTUETA OLICHIIMKA.

Iennas Oymara,

B cinyyae HEBO3MOYKHOCTU ONPEAEINTh B OOIIEM MOPAJKE CHPaBEIJIUBYIO

23




MoJIy4eHHas B
pe3yJbTarte
KOHBEpPTallUH B Hee
APYroi LeHHOI
Oymaru (MCXOXHOMI
LeHHOil Oymaru)

CTOMMOCTh LIEHHBIX OyMar, IOJYyYEHHbIX B pe3yjibTaTe KOHBEpTAallMM, OHa
IIPU3HAETCS PABHOM:

1. CnpaBemnuBasi CTOMMOCT aKLIMH HOBOT'O BBIMYCKA, BKIIFOUEHHBIX B
coctaB akTUBOB DOH/Ia B pe3ynbTaTe KOHBEPTALIUU B HUX
KOHBEPTUPYEMBIX IIEHHBIX Oymar, IpU3HAETCSI paBHOW CIIPaBETUBOI
CTOMMOCTH KOHBEPTHUPOBAHHBIX IIEHHBIX OyMar Ha 1aTy KOHBEPTAllUH,
JIeICHHOM Ha KOJIMYECTBO JOJIEBBIX LIEHHBIX Oymar, B KOTOpOe
KOHBEPTHPOBaHa OJlHA KOHBEPTHUpyeMas lieHHas: Oymara.

2. CrmpaBemnBas CTOMMOCTD aKIMi, BKIIOYEHHBIX B COCTAaB aKTHBOB
®doH/a B pe3ysibTaTe KOHBEPTALMU B HUX aKLUH, IPUHAJIEKALINX
®oupy, npu peopranuzanuu B (GopMe CIHUSIHUS IPU3HACTCS paBHOM
CHpaBeIINBON CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX OyMmar Ha Jaty
KOHBEPTALlUU, YMHO)KEHHOHN Ha KO3((DULIMEHT KOHBEpTaIUH.

3. CmpaBennuBasi CTOUMOCTH aKITM BHOBb CO3JJAHHOTO B PE3yJIbTaTe
peopraHu3anuy B GopMe pas3ieieHUs WU BBIICICHHUS aKIIMOHEPHOTO
o0mIecTBa, BKIIFOUEHHBIX B COCTaB akTUBOB DOH/IA B pe3yibTaTe
KOHBEPTAIMK B HUX aKIHii, IpuHapIekamux GoHy, npu3HaeTcs
PaBHOM CITPABEIIIUBON CTOMMOCTH KOHBEPTUPOBAHHBIX [IEHHBIX Oymar
Ha JIaTy KOHBEPTALIUH, ICICHHON Ha KO3 duIreHT KoHBepranuu. B
ciIydae, eClIM B Pe3yJbTaTe pa3AeieHHs WIH BbIJICIICHUS CO3aeTcs 2
(/IBa) nmm Gosee akIMOHEPHBIX 00IIeCcTBa, HA KOA(DPHUITUEHT
KOHBEPTAIIMHU JICIIUTCS CIPABEUTUBAsI CTOMMOCTh KOHBEPTUPOBAHHBIX
IIEHHBIX OyMmar, yMEHbIIICHHAS TPOTIOPIIMOHATIBHO JI0JIC UMYIIIECTBA
pPEOpraHr30BaHHOTO aKIIMOHEPHOTO 00IIeCTBa, MEPEIaHHOTO
AKIIMOHEPHOMY OOILIECTBY, CO3JJAHHOMY B PE3yJIbTaTe PA3JCICHUS WU
BBIJICTICHUS.

4. CrpaBennuBasi CTOUMOCTb 0OJIUTallMii HOBOTO BBIITyCKa, BKIIFOUEHHBIX B
coctaB akTHBOB POHJIA B pe3ysIbTaTe KOHBEPTALIMM B HUX
KOHBEPTHPYEMBIX LIEHHBIX OyMar, MpU3HAETCsl paBHOM cripaBeasInBOI
CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX OyMar Ha JjaTy KOHBEpTalluH,
JICJICHHOM Ha KOJIMYECTBO OOJIMraIuii, B KOTOPOe KOHBEPTUPOBaHA OJIHA
KOHBEepTHpyeMas IleHHas Oymara.

5. CnopaseminBasi CTOUMOCTb OOJUTallMii HOBOTO BBIMYCKA, BKIIFOUEHHBIX B
coctaB akTHBOB POH/Ia B pe3ysIbTaTe KOHBEPTALIMU B HUX OOJIUTalIi,
npuHaiexxamux Goxay, Npu peoprauu3alui SMUTEHTA TAKUX
oOnurauuii npu3HaeTcs paBHON CIPaBEIMBOM CTOMMOCTH
KOHBEPTHUPOBAHHBIX OOJIUT LU,

6. 6. OIeHOYHOI CTOMMOCTBIO aKIUi ¢ OOJbIIeH (MEHbIIEH) HOMUHATLHON
CTOUMOCTBIO, IPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAIIMHM B HUX UCXOIHBIX
aKILIUH, ABJISETCS OLIEHOYHAs! CTOMMOCTh KOHBEPTUPOBAHHBIX B HUX
aKIHI.

7. OIlLIEHOYHOI CTOMMOCTBIO aKIIHi TOH ke KaTeropuu (TUMa) ¢ MHbIMU
MpaBaMu, IPU3HAHHBIX B PE3yJbTaTe KOHBEPTAIIUHA B HUX UCXOJTHBIX
AKIIMH, SIBJISIETCS OLIEHOYHAs CTOMMOCTh KOHBEPTUPOBAHHBIX aKIIM.
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8. OreHOYHON CTOMMOCTBIO aKIIHMi, MPU3HAHHBIX B PE3YyJIbTATE
KOHBEPTALIUU MTPU IPOOJIEHUN UCXOAHBIX aKIIUU, SIBISETCS OLEHOYHAs
CTOMMOCTH KOHBEPTHPOBAHHBIX aKIIUH, JeTIeHHas Ha KOd(hDUineHT
JpOOJICHUSI.

9. OueHOYHOH CTOMMOCTBIO aKIUi, MPU3HAHHBIX B PE3yJIbTATE
KOHBEPTALHUH NPHU KOHCOJIUAAUMN UCXOAHBIX AKLNM, SIBJISETCS
OIICHOYHAas CTOMMOCTh KOHBEPTUPOBAHHBIX aKIIMii, YMHOKCHHAs Ha
KOA((UITMEHT KOHCOJIHIAINH.

B CJIyd4a€ HEBO3MOKHOCTH IIPaBUJIBHO OMPECACIINTE CIIPAaBCAIMBYIO CTOMMOCTD
B COOTBCTCTBUU C BBINICYKA3aHHBIM IMOPAJKOM, OHA OIIPCACIIACTCA HA
OCHOBaHMH OTYETA OICHIIIMKA.

IIpumeyanue:

CnpaBemmBaﬂ CTOUMOCTDH AOJIT'OBBIX LICHHBIX 6yMar OmpeaACIsICTCA € YYCTOM HAKOIIJICHHOI'O
MPOUCHTHOI'O KYITIOHHOI'O 10X04a I10 3TUM 6YMaFaM.

[TponieHTHBIH KYHMOHHBIA JOXOJ MO JOJTrOBBIM LIEHHBIM Oymaram OIpelesseTcs: B pa3mepe,
OIIPEICJICHHOM B COOTBETCTBUM C YCIIOBUSIMU BblIlycKa Ha jary pacuera CYA, m uncxons us
KOJINYeCTBa LIEHHOW OyMaru Ha fary pacdera. [l onpenesneHus IpOLEHTHOrO KyIIOHHOTO JOX0a
0 JIOJITOBBIM IIEHHBIM OymaraM HCHOJIb3YIOTCS 3HAUEHHsI C MaKCUMaJIbHON TOUYHOCTBIO. Bennunna
KYIIOHHOT'O JI0X0/1a, BRIPAKEHHOTO B BAJIFOTE, ONpeeisieTcsi B cooTBeTcTBHM ¢ [Iprmoxxennem 19.
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IIpunoxenne 3

INEPEYEHDb JOCTYIIHBIX U HABJIIOJAEMbIX BUPKEBBIX IIVIOIHAJOK

(He06x00uM0 8bl6pamb MmOoJIbKO me n.fwmadicu, Ha Komopbvlx anawmiomaﬂ KomnaHus umeen 603MO0MHCHOCHb

nokynameo u npodasams yennvie oymazu)

[Ty6nmunoe akiponepHoe odmiectBo "MockoBckas bupxa " e X

26



IIpunioxenne 4
METO/, ITPUBEJEHHONW CTOMMOCTH BYYIIUX JEHEXKXHBIX IOTOKOB

[TpuBeneHHas CTOMMOCTH OyIYIIMX JCHEKHBIX TIOTOKOB PACCUUTHIBACTCS 1O (GOpMyIIe:

C P,
_ n
n=1

rue:
PV — cnipaBennmuBas (puBeieHHAsI) CTOMMOCTD aKTHBA;

N — KOJIM4eCTBO JEHEKHBIX IIOTOKOB B IMEPUOJIE C JIaThl ONPENEICHUSI CIPAaBEIMBON (IIPUBEAECHHOI)
CTOMMOCTH aKTHBa [0 JAaThl NOTALICHUs aKTHUBA, ONPEIEICHHOE B COOTBETCTBUU C YCIOBUSAMM BIIAJCHUS

aKTUBOM (JIOTOBOPOM), ACHCTBYIOIIMMH Ha JaTy ONpeAeNeHUs CIpaBeUIMBON (MPUBEIECHHON) CTOUMOCTH;

Pn — CyMMa n-0ro JCEHCKHOI'0 IIOTOKa, OIPCACIICHHAsA B COOTBETCTBUU C YCIOBUSIMHU

BIIQJICHUS aKTHBOM (JIOTOBOPOM), NEHCTBYIOIIMMH Ha JaTy OINpeAeNeHUs CIpaBeIMBON (IIpUBEICHHOM)
CTOMMOCTHU aKTUBA; JleHeKHbIE MOTOKH, BKIIFOUas MPOIIEHTHBIN J0X0/I, PACCUUTHIBAIOTCS B COOTBETCTBUU C
YCJIOBUSIMU JIOTOBOPA, JATOM JEHEKHOTO MOTOKA CYUTACTCS OXKMUJAaeMas /1aTa, B KOTOPYIO IUIAHUPYETCS
MOCTYIUICHHE JIEHEXXHBIX CPEJCTB, COOTBETCTBYIONIAS JaTe OKOHYAHHS N-Oro Mepruoja (3a UCKIIOYCHHEM

CJIY4aceB JOCPOYHOTIO MOorameHnuss OCHOBHOT'O ,[[OJ'Il"a).

N — TOPSAKOBBIM HOMEpP JEHEKHOI0 IMOTOKAa B IMEpUOJEe C JaThbl ONpEAENICHUs CIpaBeIMBOM
(mpuBenEeHHONW) CTOMMOCTH aKTHBa JO JaThl IOTallleHUs aKTHBa, OIPEAEJICHHOE B COOTBETCTBUU C
YCIOBUSMHU BJaJIEHUs] aKTHBOM (JIOTOBOPOM), NEHCTBYIOIIMMHU Ha JaTy OINpPEAETeHUs CIpaBeIMBON

(IpuUBEAEHHOM) CTOUMOCTH;

D, — KomM4ecTBO JHEH OT JaThl OMPEICIICHHs CIIPABEIINBOM (IIPUBEICHHOW) CTOMMOCTH aKTHBA JI0

JaTbl N-0T0 JACHEXKHOI'O0 ITOTOKA, OIMPECACIICHHOEC B COOTBCTCTBHMU C YCIOBUAMH BJIAJCHHSA AKTHBOM

(moroBopom), IEHCTBYIOIMMHE Ha JIaTy OMPEACIICHHS CIPaBEIINBON (TPUBEACHHOW) CTOMMOCTH,

I - CTaBKa AUCKOHTHUPOBAHUA B IMPOHOCHTAX TIOHOBLIX, OMPCACICHHAA HAa KAXIAYIO HATy

OIIPCACIICHUA CHp&BCI[JIHBOfI (HpHBCI[CHHOfI) CTOUMOCTHU B COOTBECTCTBHH C Ta6J'IPII.[eI>iI
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AKTHUB

CraBka auckontupoBanus (r)

Bxuaz (memno3ur) a)

b)

(ryor) — CTaBKa, MPEIYCMOTPEHHas JOTOBOPOM B
TCUCHHE MAaKCUMAaJbHOTO CpOKa, €CIIM €€ 3Ha4YeHHUe
HAXOJUTCS B [HMAla3oHE, OIpPENEJICHHOM C Y4YeTOM
BOJIATHIBLHOCTH (0)* PpBIHOYHBIX CTaBOK (T},MH)Ha
ropu3onTe 12 MecAleB C y4eTOM IOCIEIHEH
PACKPBITON PBIHOYHOMN CTABKHU (T n0c1) -

(T:Dbm.noc’ﬂ - G) < Tor < (rl')bm.nom + 0)!

(Towinnocn)» ~ CKOPPEKTHPOBaHHAs™**  HA  M3MCHECHHE
KIIIOYEBOI CTaBKH (17151 pyOJEeBBIX BKJIAJOB) — B MHBIX

ClIy4asx.

* BoaTUIILHOCTh PBIHOYHBIX CTABOK OMNPECACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHHUE (6)

12 _ 2
i=1(7}7bmi szn)
12

** TlocneaHo OOBSIBICHHYIO PBHIHOYHYIO CTaBKY (Uvbm_nom) HEOOXOUMO CKOPPEKTHPOBATh Ha PA3HUILY

MEXKy KIFOYEBOM CTAaBKOM Ha JaTy OMNpPEIEICHHS CHPaBEIJIMBOM CTOMMOCTH aKTHBA U CPEIHEMECSIYHOMU

KJIIOYEBOM CTAaBKOM 3a MCCAII, 3a KOTOpBIfI OMpeaCIiICHA IMOCIICAHAA 00bsABIICHHAS PBIHOYHAA CTAaBKaA.

B ka4yecTBe pIHOYHOM CTABKHU (Typ,,y,) NPUMEHAETCSL:

CpeJHEB3BEIlIEHHAs MPOLEHTHAasl CTaBKa B PyOJsX M MHOCTPAaHHOW BaloTe, Ha
CPOK, COMOCTAaBUMBIH € OCTABIIUMCS CPOKOM, YCTAHOBJIEHHBIM I0TOBOPOM 110
COCTOSIHUIO HA JIaTy onpe/eeHUs] CTABKH JMCKOHTHPOBAHMSA, PacKpbIBaeMas
Ha odurmanpbHoM caiite banka Poccum (manee — cpeaHeB3BellieHHAsi CTaBKa),
OIpEZICIIEHHAs! B COOTBETCTBUH €O CBEPHYTOM IIKAJIOH

CpenHeB3BelieHHas: CTaBKa OMPEEISIETCS CISAYIOIMNUM 00pa3oMm:
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Bxnax (nenmo3ur)

CpenneB3BenIeHHAs HPOLIEHTHAS
CTaBKa o IPUBJICUCHHBIM
KPEIUTHBIMU OpraHU3aLUSIMU
BKJIaJIaM (J1e11o3uTaM) He(UHAHCOBBIX
OpraHHU3aLui B pyoIsIX "

WHOCTPAHHOW BaJIIOTE B LEIOM II0
Poccuiickoi denepanuu,
packppiBaeMasi Ha  OQHUIIMAITBHOM
calite banka Poccumn.

Odunmaneupiii cait banka Poccum
http://www.cbr.ru/statistics/?Prtld=in
t_rat, CBemeHusd II0  BKJIajgaMm
(mero3uTtam) (QU3MYECKUX TN |
He(pMHAHCOBBIX ~ OpraHW3aludidi B
uenom 1o Pocculickoit denepanuu B
pyomsix, nomtapax CILA u eBpo.

['paduk neHEKHBIX TOTOKOB KOPPEKTUPYETCS B ClIydae:

e BHECEHHS M3MCHEHMI B A0roBop (B T.9. B 4aCTU U3MCHCHU: CTABKHU I10 JOTI'OBOPY, CPOKa HeﬁCTBHH

A0rosopa, NICPpUuOJUIHOCTH UJIU CPOKOB BLIIIJIATHI IIPOLCHTHBLIX I[OXO,Z[OB);

¢ HM3MCHCHHUA CYMMbI OCHOBHOI'O A0OJIT'a (HOHOJ’IHCHI/IH, YaCTUYHOI'O MoramecHus, €CJIn OHO HE OBLIO

YUYTEHO TpaduKom).

Jlyig ydyera B cripaBeJIMBOM CTOMMOCTH OOECLIEHEHUS POUCXOIUT KOPPEKTUPOBKA BEIMYMHBI OXKHUIaEMBbIX

JICHE)KHBIX TOTOKOB (Pn ) B cooTBeTcTBUU C [Ipunoxenuem 5 k Hactosuum [IpaBunam.
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IIpunoxenne S

METOJIAKA OIIPEJIEJEHUS CIIPABEJJINBOM CTOUMOCTHU AKTUBOB C YYUETOM
KPEJUTHBIX PUCKOB

O01IMe moJI0KeHus
OrneHka KpeIuTHOTO PHCKAa HWCIOJB3YeTCs JUIsl pacueTa CIpaBeAJIMBONM CTOMMOCTH akTHUBOB. Ilpu
9TOM B 3aBHCHMOCTH OT CTCICHH BJIHUSHHUS KPEIUTHOIO PHUCKA HA CIPaBEIJIMBYIO CTOMMOCTH AKTHBBI

KJ'IaCCI/I(bI/II_II/Ip}IIOTCH Ha CJICAYIOIIUC CTaIuN:

. cTa"aapTHbIC (0€3 MPU3HAKOB OOECIICHEHHUS );
. oOecuieHeHHbIE (0e3 HacTyIIeHus fedoinra);
. aKTHBBI, HAXOJSIIHECS B IedoITe.

IlepeyeHb aKTHUBOB, MCIIOJB3YEMbIH JJIsl YKa3aHHBIX CTaJuil 3aJ0JDKEHHOCTH, CIpaBeAJIUBast
CTOMMOCTB KOTOPBIX KOPPEKTUPYETCS HA pa3Mep KPeITUTHOTO PUCKA!

CrangaprHble akTUBbI (0€3 MPU3HAKOB OOECIICHEHUS]), @ UMEHHO:

. Jlebutopckast ~ 3aJ0DKEHHOCTh (32 HCKIIIOYEHHEM  OINEpallMOHHOM  1€0MTOPCKOM
3aJI0JDKCHHOCTH).

Obecuenennbie (6e3 HacTymieHus AedonTa), a UMEHHO:

J JleHexxHbIe Cpe/ICTBA HA CUETAaX M BO BKJIAJAX;

. JloAroBble MHCTPYMEHTHI (B Cllydae OTCYTCTBHUSI PHIHOYHBIX LI€H, IMO3BOJIIOLINX OINpPENEIUTh

CIIPaBEUIMBYIO CTOMMOCTD Ha narty onpenenenns CHA B coorBercTBui ¢ [Ipuioxxenuem 2);

° Jlebutopckast ~ 3aJ0DKEHHOCTh (3@ HCKIIIOYEHHEM  ONEpAlMOHHONW  JIeOMTOPCKOMA
3aJI0JKCHHOCTH,
° AKTHBBI, CTOUMOCTh KOTOPBIX OMpeNesieTcs Ha OCHOBAHMM OTYETa OIICHIMKa (C y4eToM

MOJIOKEHUH, yCTaHOBIIEHHBIX B Pazniene 7 nacrosiiero [Ipunoxenus).
AKTUBBI, HaxoAsHecs B AedoiiTe, a UMEHHO:
. Bce Bubl akTHBOB, HaxosHeCs B e oTe.
Jns  unened HaAcTOSEH METOAUKH, KOHTPAreHThl — WHIAWBHAYAJIbHBIE MPEAIPUHUMATEIN

IMPUPABHUBAIOTCS K KOHTPArCHTAM — (I)I/ISI/I‘{CCKI/IM JIMIaM.

KpenuTHblii pHCK — pHCK BO3HHUKHOBEHHUS TOTEPh B  pe3yjdbTaTe  HEHUCIOTHEHUS
KOHTPareHTOM/3MHTEHTOM 0053aTEeNIbCTB, a TAKXKe B PE3y/IbTaTe U3MEHEHHUS OICHKH KPEIUTOCIOCOOHOCTH

(KpEeIUTHOTO PUCKA) KOHTpareHTa/SMUTEHTA.
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be3puckoBasi craBka:
. B poccuiickux pyomsax:

- J151 3a10J15)KEHHOCTH CO CPOKOM JI0 IIOTAIIEHHUs, HE MPEBbILAONUM | KajleHAapHbIi JeHb —
craBka Mosprime (cmaexa RUONIA c caiima http://www.cbr.ru/hd_base/ruonia/dynamics/ nocne npexpawenus
pacuema u nyonuxkayuu cmaeku MosPrime);

- CraBka, onpenensiemas u3 G-KpUBOMl, HOCTPOCHHOU MO POCCUUCKUM rOCyAapCTBEHHBIM
o0JMranusM - AJig 3a10JDKEHHOCTH CO CPOKOM IO MOTAIICHUSs, TPEBBIIAIOMINM | KaleHJapHbINA JIEHb.

Jlnst meneit pacuera 6€3prUCKOBON CTaBKH, UCTIONB3YIOTCS CIEAYIOIINE OKPYTIICHUS:

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

- ItoroBoe 3HaueHNE CTABKU OIPEACIIAETCS 10 2 3HAKOB MOCIIE 3asATOM.

. B amepukaHckux goimapax:

- J17151 3a10J5KEHHOCTH CO CPOKOM JI0 MOTallleHUs], HE MPEBbIIAaoIUM | KaleHIapHbIi 1eHb —
craBka SOFR (https://www.sofrrate.com/);

- J171s1 3a/10J5KEHHOCTH CO CPOKOM JI0 TOTaIlIeHUsI CBBIIIE | KaleHAapHOTo JHS, HO HE
npeBblaromuM 30 KajaeHJapHbIX JHEN — MHTEPHOJISALMS CTaBKU MEX 1y 3HaueHueM ctaBku SOFR u craBkoit
M0 aMEPHUKAHCKUM TOCY/1apCTBEHHBIM IIeHHBbIM OyMaraml Ha cpok 1 mecsi.

- CtaBKa, MOTyYaroIasicsi METOJIOM JIMHEHHOM MHTEPITOJISIIIUN CTAaBOK MO aMEPUKAHCKUM
rOCYJapCTBEHHBIM OOIHUTALMM - JIJISl 33JI0JDKEHHOCTH CO CPOKOM JI0 TOTalieHusl, npepbimatonum 30
KaJICHJApHBIX JHEM.

. B espo:
- J17151 3a10J5KEHHOCTH CO CPOKOM JI0 MOTallleHHs], HE TPEBBIAOIMINM | KaJleHJapHbIi 1€Hb —

craBka ESTR (https://www.ecb.europa.eu/stats/financial _markets _and_interest rates/euro_short-

term_rate/html/index.en.html);

- JInst 3a10J15KEHHOCTH CO CPOKOM JI0 MOTAIIeHUs CBbIIIE | KaJleHJapHOTO JIHS, HO HE
npesblmarouM 90 KaneHAapHbIX JHEW — MHTEPIOJIALUSA CTaBKU MeX 1y 3HaueHueM ctaBku ESTR u craBkoit
10 00IMUraysM €BpPO30HbI C PEUTHHIOM AAA% Ha CpOK 3 Mecsua.

- CtaBka, NoJy4aronasicsi METO10M JIMHEWHON MHTEPHOJISAINN CTaBOK MO0 0OIUTalUsIM
€BpPO30HBI C peUTUHIOM AAA. .- UIs1 33JOJDKEHHOCTH CO CPOKOM JI0 IOTAlIEHUs, TPeBbIAomum 90
KaJIEH/IapHBIX JTHEH.

® B IIPOYUX BAJIOTaX:

— KakK 663pI/ICKOBa$I CTaBKa B COOTBeTCTByIOHlefI BaJIIOTCE.

! https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
2 https://www.ech.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/index.en.html
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®opmyJia 1. ®opmyJia JMHEHHON HHTEPNOJISIIMA

RK pmin,ec Dy < Dy

D _
%1% (RKys;— RKy_,),eciui Dypin < Dy < Doy

RKy +———77—
I P

RKDmaxv eCJIn Dm = Dmax

rac:

Dm - cpok A0 moraiieHust HHCTpyMEHTa m B rojax;

Dmin, Dmax - MuHuMaibsHbIi (MaKCHMAJIbHBIM) CPOK, Ha KOTOPBIH OIpPEAeICH YPOBCHD MPOIEHTHBIX
CTAaBOK OECKYITOHHOM JTOXOIHOCTH MOAXOAAIINX (PEIeBaHTHBIX ) TOCYAapCTBEHHBIX IIEHHBIX Oymar, B rojiax;

Vi1, V.1 — Haubonee O6mu3kuii Kk Dm cpok, Ha KOTOPBIA M3BECTHO 3HAYEHHE KPHUBOW OECKYMOHHON
JIOXOHOCTH, HE MIPEBBIIAIOIINK (TTpeBbIIatoniuil) Dm, B ronax;

RK(T) — ypoBeHb mporeHTHbIX cTaBok aisi cpoka T, rme T moxer mpunumarh 3HaueHus V.i, Vii,

Dmin, Dmax.

PD (BeposiTHOCTH /1e)0/ITa) MO AKTHBY — OIEHKA BEPOSTHOCTH HACTYIUICHUS COOBITHs aedonra.
[Hopsnok onpenenenus PD ycranoieH B pazzene 4.

LGD (loss given default) — omenka ypoBHS TOTephr B ciydae HacTyluleHHs aedoiTa.
PaccuuThiBaeTcst ¢ yueToM obecriedeHusi MO 00S3aTeNbCTBY, BKJIIOYAs 3a]0r, HOPYYUTENbCTBO U T.II
[opsimok onpenenenust LGD ycranosneH B pazaene 5.

CoR (Cost of Risk, cronmocTs pucka) — 105151 0XKHIAEMBIX KPEIUTHBIX YOBITKOB, OMpeaernsemMast
KaK OTHOIIEHHE CYMMBI C(OPMHUPOBAHHOI'O pe3epBa MOJ KpeAUTHblE YOBITKM K BaJOBOH OallaHCOBOIA
CTOMMOCTH KpeIUTOB Mo JaHHbIM oTdeTHocTH MC®O BbiOpanHbIX OaHkoB. [lopsnok ompenenenus COR
YCTaHOBJIEH B pazjeine 6.

KpeautHblii peWTHHI — MHEHHE HE3aBUCHUMOIO PEWTHHIOBOI'O AareHTCTBA O CIIOCOOHOCTHU
pPEUTHHIYyeMOro JIMIA UCHOJHATh MpUHATBIE Ha ce0s (¢uHaHCOBble oOs3arenbcTBa (0 ero
KpPEeIUTOCIOCOOHOCTH, (PMHAHCOBOM  HANEKHOCTH, (UHAHCOBOM  YCTOWYMBOCTH), BBIPAKEHHOE C
WCITOJIb30BAHNEM PEUTUHIOBOM KaTETOPHH 10 ONPEIEICHHON PEUTUHIOBOM IIKAJIE.

B nensx npumeHeHus! HaCTOAIIEH METOMKH JUIsi MOHUTOPUHTAa MIPU3HAKOB 00€CLIEHEHUSI U COOBITUI
nedonra HMCIoNb3ylOTCsl WH(pOpMalMs, MoxydeHHass (omyOJIMKOBaHHAs) OT CIEAYIOIIUX PEHTHHTOBBIX
areHTCTB!

o Moody's Investors Service

. Standard & Poor's
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Fitch Ratings
Ananutuueckoe Kpenutnoe PeittunroBoe Arentcto (AKPA)
Pelitunrosoe arenrctBo RAEX («Qxkcnept PA»)

OOI1eCTBO ¢ OrpaHMYCHHONW OTBETCTBEHHOCThIO «HammoHanesHOe PeliTmHroBoe ATEHTCTBOY

(000 «HPAY)

OO01ecTBO ¢ OrpaHM4eHHON OTBeTCTBEHHOCThIO «Hanmonanbubie Kpeautneie PelTunri»

(OO0 «HKP»)

B OeIX IIPUMCHCHUSA HaCTOSIICH MCTOOUKHN [JIA OHNPCACIICHHUA YPOBHIA peﬁTHHFa C DICIbIO

MOCJIETYIONIETO onpeaeneHus Benuuud PD, ucnonbs3zyercs uHbopmarus, moxydeHHas (onmyOJuKoBaHHas) OT

CJIEIYIOIIUX PEUTUHTOBBIX ar€HTCTB:

Moody's Investors Service

Standard & Poor's

Fitch Ratings

Ananmutuueckoe KpenutHoe Pelitunrosoe Arenrctso (AKPA)

Pelitunrosoe arenrctBo RAEX («Qxkcnept PA»)

CTyneHb KpeIUTHOI0 peiiTHHIa (Tpei) - MUHUMAIbHBIN IIar 1eTaau3alud KPeAUTHOTO PEUTHHra

B OYKBEHHO-CUMBOJIbHBIX (Hanpumep, BBB-, BB+ u T.n.) unu OykBeHHO-uuClOBBIX (Hanpumep, Baa3, Bal)

0003HAYEHUAX

Jedoar - BbIIBIEHUE COOBITHH, MPUPABHUBAEMBIX K J1€(ONTY M YCTAaHOBJIEHHBIX B paszene 3 u

OTCYTCTBHE YypEryJUpOBaHUS CHUTYyalldd Ha CPOKH, OIpeeiseMble OTISIbHO JUIA pa3sHOro BHUIA

AKTUBOB/003aTEBCTB.

Hpe,[[eJ'IBHBIe CPOKH IIPU3HAHUS z[e(bonTa AJId pa3JIMYHBIX BUAOB 3aJOJIPKCHHOCTHU YKA3aHBI B II. 3.1.

Onepauuonnaﬂ )Ieﬁl/lTOpCKaﬂ 3aJ0J/KCHHOCTD — I[C6I/ITOpCKa$I 3a0JDKCHHOCTDh, OTBCYaromas

KPUTEpUSIM, YCTAHOBIIEHHBIM B HacTosnux [IpaBmiax CHA i npu3HaHus 3aJ0JPKEHHOCTH ONEPAallOHHOM.

Pa3nea 1. CrannaprHble akTUBBI (0€3 NPU3HAKOB 00eCHieHeHUs)

1.1.

Jns  onepalMOHHOW 3aJ0JDKEHHOCTHM BHMJOB, YKa3aHHbIX B Hacrosmwmx IIpaBunax,

JAUCKOHTUPOBAHHUEC HE IPOBOAUTCA, IIPU CO6J'IIO)]€HI/II/I Tpe6OBaHHﬁ IJI1 TIpU3HaHWAg 3aJ0JDKCHHOCTH B

Ka4dCCTBC OHepaHHOHHOﬁ.
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1.2, OueHka akTUBOB 0€3 TPU3HAKOB OOECIICHEHHS, CIIPaBEUIMBasi CTOMMOCTh KOTOPBIX
OMpeJIesieTCss MO0 METOAY MPUBEIECHHON CTOMMOCTH OyAYIIMX JACHEXKHBIX IMOTOKOB (32 HCKIIOUEHHEM
JIETIO3UTOB, TOPSIOK OINPEACICHUS CIPABEIIUBON CTOMMOCTH KOTOpBIX YycTaHOBlieH B I[lpunoxenun 4

Hactosauwmx [IpaBuin) paccunTsiBaeTCs ClieqyomuM 00pa3om:

®opmyJia 2:

Py
pv=3yN_, TR T (1-LGD = PD(Tn))

20e

PV — cnipaBe/uinBasi CTOMMOCTbD aKTHBA;

N - KOJIMYECTBO NIEHEKHBIX IMOTOKOB JIO JAThl MOTAIICHUs aKTHBA, HAUYWHAsl C JAThl ONpENeICHUs
CYA;

P, - cymMMa n-oro A€HEXHOTO MOTOKA (TIPOLIEHTH M OCHOBHASI CyMMa);

N - MOPSAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HAaunMHAas ¢ AaThl onpeaeneHus CUA;

R(T(n)) — Oe3puckoBas craBka Ha cpoke T(n), ompenensieMas B COOTBETCTBUU C MOPSJIKOM,
YCTaHOBIJICHHBIM B pa3zzese «OOIe MOoNI0KeHU;

T(Nn)- xonudecTBo AHE# ot natel onpenenenus CYA 10 1aThl N-0ro JEHEKHOT0 MOTOKA,;

PD(Tn) (Probability of Default, BepostHOCTE nedonTa) — BEpOSTHOCTH, C KOTOPOH KOHTPAreHT B
teueHune T(N) THEH MOXKET OKa3aThCs B cOCTOsIHUM edonra. BepostHocts nedonra PD(T(n)) onpenensiercs
C Y4€TOM MOJIOKEHUH, YCTAaHOBJIEHHBIX B pa3zee 4.

LGD (Loss Given Default, morepu npu nedonre) — 10as OT CyMMBI, MOJIBEPKEHHON KPEAUTHOMY
PHUCKY, KOTOpasi MOXET OBITh MOTepsiHa B ciydae aedoiTa KOHTPAreHTa; ONpeeNsieTCsl B COOTBETCTBUU C
TIOPSIIKOM, YCTaHOBIIEHHBIM B paszziene 5.

IIpomexyTouHbIe 3HAUYEHUS pacueTa MPUBEACHHOM CTOMMOCTH Ui KaXXJOrO JIEHEKHOTo IOTOKa,
CKOPPEKTHPOBAaHHbIE Ha BEIMYNHY KPEAUTHOTO PHCKA HE OKPYTIISIOTCA.

1.3.  JIns OIEHKH CTpaBeIIMBONM CTOMMOCTH TpaB TpeOoBaHMH 1O akTHBaM (moroBopam) doHma k
bU3UYIEeCKUM JTUIAM JI0 HACTYIUICHUs JedonTa U ¢ yueToM nojiokeHuit B Pazaene 6, ucnonb3yercs @opmyina
2, B koropoit kaxmgoe mnpousBeneHue PD(T(n))*LGD 3amensiercs wa COR. COR ompenensercs B
COOTBETCTBHUH C MOPSIIKOM, YCTAHOBJIEHHBIM B pazfene 6. /11 OleHKH CTaHIapTHBIX aKTHUBOB HUCIOJIb3YyeTCs

sgauenme COR s cragum 1.
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Pasznea 2. Onenka aktuoB. Q0ecueHenue 0e3 xedosira.

2.1. Tlpu BO3HHUKHOBEHHUU COOBITHS, BEIYyIIETO K OOECICHCHHIO, CIpaBEIJIMBas CTOMMOCTH
JIOJITOBBIX HHCTPYMEHTOB (B CIy4ae OTCYTCTBHS PHIHOYHBIX IICH, TTO3BOJISIFOIIUX ONPEACTUTh CIIPABEIUBYIO
CTOMMOCTH Ha aaty onpeaencaus CUA B coorBercTBUM ¢ [IpuioxeHnem 2), B TOM YHUCIIE ICHEKHBIX CPEJICTB
Ha cYeTax W BO BKJIAJIaX, CIPaBEIJIMBas CTOMMOCTh JIEOUTOPCKON 3a0JKEHHOCTH, MpaB TPeOOBaHUS IO
JIOTOBOpaM 3aiiMa M KPEAUTHBIM JOTOBOpaM (B ciiydae, eCiii 3aiiMOJIaBIIeM TI0 JIOTOBOPY BhICTymnaeT DoHn),

OonpeacisI€TCA B COOTBETCTBUH C METOJOM KOPPECKTHUPOBKHU CHpaBCHHHBOfI CTOUMOCTH IIO (bOpMYJ'IC 2.

2.2.  CoObITHS, Beaylue K 00eclieHeHHIO:

2.2.1. B oTHONICHUY IOPUAHYECKHUX JIUIT

2.2.1.1. Yxymamenue (UHAHCOBOTO TOJIOKEHUS 3aeMIIUKa/ 1eOUTOpa/KPEAUTHON OpraHU3aIlHH,
OTpa3UBIIUECS B JOCTYMHOW (PMHAHCOBOW OTYETHOCTH, & MMEHHO CHMIKCHHE CTOMMOCTH YHCTHIX aKTHBOB
ooitee uem Ha 20%;

2.2.1.2. HeratuBHoe neiicTBME pEHTHHIOBBIX areHTCTB — B CJy4yae HalIW4uus y KOHTpareHTa
pEUTHHTa PEUTUHTOBOTO areHTCTBA, BXOISIIMX JIMOO B PEECTp KPEAMTHBIX PEHUTHHTOBBIX areHTCTB, JTHOO
peectp (UIMAIOB W TPEICTABUTEILCTB MHOCTPAHHBIX PEUTHHTOBBIX areHTCTB, IMYOJMKYEMBIX Ha CaiTe
banka Poccun:

. CHuxenue peiTuHra Ha 1 cTymneHs u Oosnee;

o OT3bIB pedTHHTA (32 WMCKIIIOYEHHWEM CITydaeB, KOTJa KOHTPAreHTy MPHCBOCHBI PEUTHHTHU
HECKOJIbKUX PEUTHHIOBBIX AareHTCTB M OT3hIB pEUTHHTa HE SBISIETCS CIEJICTBUEM  yXYIILICHHS
KPEAUTOCIIOCOOHOCTH  SMHUTEeHTa). Takoe pemieHue OGOpMISETCS MOTHUBHUPOBAHHBIM  CYKIECHUEM
YnpaBastoiei KOMIIaHUU.

VYXyameHue peuTHHIa, IPUCBOEHHOTO IO MEKTyHAPOAHOM IIKaJIe B MHOCTPAaHHOM BAJIFOTE IS
3aJI0JDKEHHOCTH HE YYUTHIBACTCS B KAUeCTBE MPH3HAKa OOSCIICHEHMSI B CITydae, €CIM OHU 00YCIIOBIICHBI
YXYALIEHUEM CTPAHOBOM OLIEHKH SMUTEHTA / 3aeMIIUKA.

YXyaieHue pedTHHTa OTHUM PEUTHUHTOBBIM ar€HTCTBOM, paHee MPOU3BEACHHOE IPYTUM
PEHTHHTOBBIM areHTCTBOM M YITCHHOE B KAU€CTBE COOBITHS, BEIYIIET0 K 00CCIIEHEHUIO, HE YIUTHIBACTCS,
€CJIA TIPUYNHOM YXYAIICHUS SBISETCS OHO U TO )K€ COOBITHE.

2.2.1.3. Peskuit poct 10X0IHOCTH JIFOOOTO JTOJITOBOTO MHCTPYMEHTA DMHUTEHTA (32 MOCIEIHIE
5 TOpProBBIX AHEW MpU OTCYTCTBUM pocta goxoaHocth ODd3 u mpu OTCYTCTBUH POCTA JOXOTHOCTH

AQHAJIOTMYHBIX OOJMTraiil SMUTEHTOB).
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VYnpasinsionas KOMIaHUS Ha OCHOBE SKCIIEPTHOTO (MOTUBUPOBAHHOI'0) CYXKICHUS ONpEesieT
BJIIMSIHHAE POCTA JIOXOJIHOCTH OOJIMTAllMU HAa KPEIUTOCIOCOOHOCTh OMUTEHTA, HCXO/IS1 U3 CPAaBHEHHS CO
CIP3/I0M aHANOTUYHBIX oOnuranuii K OD3 Ha AaTy OLIEHKH.

2.2.14. OT3bIB (aHHYJIMPOBAHHWE) Y KOHTpAreHTa JIMIIEH3WMH Ha OCYIICCTBICHHE OCHOBHOTO
BU/JIA JICATEIbHOCTH.

2.2.15. Vcue3HOBeHHE aKTUBHOTO PhIHKA I (PMHAHCOBOTO aKTHBA B pe3yJIbTaTe (PMHAHCOBBIX
3aTPYAHCHUN YMUTECHTA.

2.2.1.6. Hannuune npu3HakoB HECOCTOATENHHOCTH (0AaHKPOTCTBA) 3aeMIuka’,

2.2.1.7. JI1st 3a710JKEHHOCTH TI0 3aiiMaM, KpeauTaMm, (PMHAHCOBBIM MHCTPYMEHTaM — CTaBIIWN
00111en3BeCTHBIM 1e()OJIT IO 00A3aTENBCTBAM XOJIIMHTOBOW KOMITAHUU WM JIe(ONT MO MyOIMYHOMY JOITY
KOMITAHHii TPYIIIBL, K KOTOPOH NPUHAUISKHT KOHTPATEHT, B CIydae MPOJOIDKCHHS OOCTyKHBAHHS TOJITa
CaMHUM KOHTPAreHTOM Iocie coObITust nedora.

2.2.1.8. Jlnst  HeoOecrnedueHHOW 3aJ0JDKEHHOCTH 10 3aiiMaM, KpeauTaM, (UHAHCOBBIM
UHCTPYMEHTaM — pPE3KUH POCT JOXOAHOCTH IO MYOJMYHOMY JOITY KOMIIAHWW TPYIIbI, K KOTOPOH
NPUHAIICKAT KOHTPAreHT (32 MCKIIOYEHHEM CITy4daeB, KOT/Ia KOHTPAareHT MMeeT MyOIW4YHble KOTHPOBKH
JOJITOBBIX 00SI3aTENIbCTB U 3TU KOTUPOBKH HE TTOKA3bIBAIOT MPU3HAKOB 00ECIICHEHN).

2.2.1.9. Hapymenne cpoka ucnoiHeHUs 003aTeNbCTB HA MEHBIINI CPOK, YeM OIpeaeseHO
Yrpassroneld KOMIaHUESH Ui Mpu3HaHus JedonTta (BKIIOYAs MOCICTHUN JIeHb CPOKa, YCTAaHOBJICHHOTO
11 iedoiita), Ho OOJBIINM, YeM JIJIsl TPU3HAHUS IeOUTOPCKOM 3a0JIKEHHOCTH OTIePaIlMOHHOM.

Ynpasnsmoias KOMIaHUS UMEET MPaBo HE CUUTATh OOECIICHEHHOH 3aJJ0JKEHHOCTh (KpoMe
0053aTeNBCTB IO OTEepaIUsiM Ha PhIHKE PEIo U C MPOU3BOAHBIMU HHCTPYMEHTAMHU ), TPOCPOUYEHHYIO Ha OJIUH
JIeHb, B CITy4ae HAIWYHSI JOKYMEHTOB (KOITUH TOKYMEHTOB), CBUAETENBCTBYIOIINX O CBOEBPEMEHHOM
UCIIOJTHEHUH 00513aTEeNIbCTB.

Taxoe pemenue opopmiiseTcs MOTUBHPOBAHHBIM CYXKICHHEM Y IPABIISIOIICH KOMIAHUH C
MPUIIOKEHHUEM KOTTHH MOATBEPKAAIOIINX TOKYMEHTOB.

2.2.1.10. [IpenocraBienne KpeIuTOPOM YCTYINKH CBOEMY 3aEMIIUKY B CHUIY SKOHOMMUYECKHUX
NPUYHH WIA JOTOBOPHBIX YCIOBHUH, CBSI3aHHBIX C (PMHAHCOBBIMH 3aTPyTHEHHSIMHU 3TOTO 3aEMIIUKa, KOTOPYIO
KpPEeIUTOp HE MpeaocTaBWyl Obl B MHOM cCilydae (B TOM YHCIE DPECTPYKTYpH3alus 3aJ0JDKEHHOCTH C

YMCHBIICHUCM CTABKH, IIPOJIOHT alyen 3a00KeHHOCTH WU OTCquKOﬁ BCEX HJIM 4YaCTHU HJ'IaTe)KefI).

* B TOM 4HCIIe B COOTBETCTBHE O CT. 3. 3 Nel27 «O HecocTosTenbHOCTH (GaHKPOTCTBE)», PACCMOTPEHHE CYIOM 110 CYIIECTBY
3asBJICHUN 0 OAaHKPOTCTBE U T.1. DaKT mojaqyu 3asBICHMS 0 OAHKPOTCTBE PACCMATPUBAETCS KaK MPHU3HAK OAHKPOTCTBA.
* ToHsITHE TPYIIIBI CBSI3AHHBIX JTHI/KOMIIAHAN BBOAMTCS IO aHATOTHH O cT. 64 ®3 Ne86 «O IlentpamsHoM Ganke Poccuiickoit

®denepanuu (banke Poccun)»
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2.2.1.11. Wupie coObiTusi, Beaymue K 0OECIIEHCHHIO, HE YKa3aHHbIe B Hacrosmux [IpaBuiax,
MOTYT NPUHUMATBCS JUISI pacyeTa CTOMMOCTH YHCTHIX akTHBOB (OHIA, HA OCHOBAHUUM MOTHBHUPOBAHHOTO
CyXJEHHUS YTPaBIAIOMICH KOMIAHUM C YKa3aHUEM JaThl BO3HUKHOBEHHS COOBITHS OOECHEHEHUS U
COAECP)KAaHUU TAKOTO COOBITHUS C TOATBEPXKICHHEM HWHGOPMAIMM M3 OTKPBITHIX MM COOCTBEHHBIX
WCTOYHHMKOB YTIPaBIISIONIel KOMIAHUH.

2.3. B cmyuyae ecnu mpu NPOBEACHWHM MOHHUTOPUHIA CTAHOBHTCS JOCTYNHOH WH(pOpMamus o

npu3HaKax 00ECICHEHUs, CIIPaBEJINBast CTOMMOCTh KOPPEKTUPYETCS Ha Ty JKe Jary.

2.4. OOecueHeHue MO Pa3TUYHbIM AKTHBAM, OTHOCSIIIMMCS K KOHTPAareHTy.

2.4.1. B ciy4ae BOSHHKHOBEHHS 00CCIICHEHUS M0 OJHOMY aKTHUBY OCTAJIbHBIC AKTUBBI, OTHOCSIIHECS
K KOHTPAareHTy, TAaK’Ke CYUTAKOTCA 0GECIICHCHHBIMIL .

2.4.2. llopyunTenbCTBa W TapaHTUW KOHTpareHTa C IpHU3HaKaMu OOecleHEHHs MPUHUMAIOTCSA B

pacyeT € YUCTOM O6CCI.ICH€HI/I$I.

2.5, MOHHUTOPHMHI NPU3HAKOB 00eceHeHust

2.5.1. MoHuTOpHHI 110 (PMHAHCOBOM OTUETHOCTH - HE MO3XKe 4eM uepe3 1 Mecsl 1mocie MosiBIeHUs
TaKOM OTYETHOCTH, HO HE pexe, yeM 1 pa3 B moaroaa juist ordetHoctd no PCBY u 1 pa3 B rog s
otueTHOoCcTH 10 MC®O.

2.5.2. MOHUTOPHHT 10 PBIHKY IIEHHBIX OyMar MpoBOAWTCS Ha KaXIyto naty pacuera CHA.

2.5.3. MOHUTOPHHT 1O (PU3HMUECKUM JIUIIAM IPOBOIUTCA pa3 B 6 MecsIIeB,

2.5.4. MOHUTOPUHT MO JaHHBIM 1O CyAEOHBIM pa30UpaTenbCTBAM I IOPUIUYECKHX JTUIT
IpoBOAMTCA pa3 B Mecsll. B ciaydae Manoi 3HaunmocTu akTuBa 1o otHoueHuto k CHA (menee 0.1% ot

CYA) u no cymme (menee 100 000 py0.) MOHUTOPUHT NIPOBOJUTCS HE PEKE, UEM pa3 B KBapTall.

2.6. BbIxoa U3 cOCTOSIHHA 00€eCIeHeHHUs.

3a10JDKEHHOCTh TEPECTAET CYMTATHCSI 0OECIIEHEHHOM B CIIEIYIOUINX CITydyasx:

2.6.1. JIns ropuanyYecKuX JIUI]

2.6.1.1. Jliia oGecrieHeHHs U3-3a IPEBBIIICHNS TOPOTOBBIX 3HAUEHUH - B Cilydae IMpeKpalieHus
NPUBEIIEr0 K 00ECIIEHEHUIO HapyIIeHHUs] TOPOTOBbIX 3HAUEHHUH (PMHAHCOBBIX TMOKa3aTelel B TeUEHHE ABYX

KBapTaJloB.

> Kpowme ciyuaes
®  HAJIWYMS PHIHOYHBIX KOTHPOBOK IO TOPT'YeMOH 3aI0JKCHHOCTH KOHTpAareHTa/SMUTEHTA,;
o OCHapHBaCMOﬁ 3a0JI>KEHHOCTH 110 IICHIAM U I]_ITpa(i)aM — 10 MOMECHTA MOJIYUYCHHUA UCIIOJTHUTCIBHOIO JIMCTA.
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2.6.1.2. st obecrieHeHHsT W3-3a TOHM)KCHHUS PEHTHHTA - B Clydae IOBBIIICHUS pPEHTHHTA
HIMHUTEHTA/3aeMIIMKA, KOTOPBIA paHee ObLI TOHWKEH, JUOO COXpaHEHUS PEUTHUHra CO CTAOMIBLHBIM
IIPOrHO30M B T€UYEHHE CPOKa HE MeHee 12 mecsues.

2.6.1.3. st obecrieHeHUsT HW3-3a PE3KOr0 POCTa JAOXOJHOCTH IO TOPTYEMBIM JIOJITOBBIM
UHCTPYMEHTaM SMHUTEHTAa — B CJy4yae BO3BpPAILEHHUS CIPAIAOB MO obOmurauusM smMuTeHta K G-KpuBoH K
NPEXHUM YPOBHSM (J1M00 YPOBHSM KOMIIAHHUN, KOTOPHIE 10 MOMEHTa 00E€CIIEHEHHS TOPTOBAIKCH C OIM3KUM
crpagoM Kk G-KpuBoit).

2.6.1.4. s olecrieHeHHs] M3-3a MOTEPH JUIEH3UU — B CIIy4ae BOCCTAHOBJICHMS JHIICH3UU
a100 MONTYYeHHsI JUIEH3UU Ha 3TOT K€ WM MHBIE BUJBI JESTEIBHOCTH; BBIXOJ U3 COCTOSHUS 00eCHEHEHUS
BO3MOXEH TOJIBKO B CIIydae MOJyYCHHs HE MEHEe YeM JBYX KBApTaJbHBIX OTUETOB HIIM TOJJOBOTO OTYETA O
JeSITEIbHOCTH KOHTpPareHTa B HOBOM KayecTBE, NPHU STOM B JIEATEIBHOCTH JIOJDKHBI OTCYTCTBOBATh WHBIC
MpU3HAKU 00ECIICHEHMUSI.

2.6.1.5. Jliist oGeclieHeHHsI M3-3a UCYE3HOBEHHUS aKTUBHOT'O PHIHKA M3-3a (PMHAHCOBBIX MPo0IeM
IMHUTEHTA — B CIIy4ae BOCCTAHOBJICHUSI aKTUBHOTO PhIHKA U OTCYTCTBHSI MHBIX MPHU3HAKOB 00ECIICHEHUSI.

2.6.1.6. st obecrieHeHUsT M3-3a HAJIMYUS MPU3HAKOB OAHKPOTCTBA — B CIy4Yae OTCYTCTBHS
MpU3HAKOB OAHKPOTCTBA B TEYCHHUE CPOKA HE MeHee 6 Mec.

2.6.1.7. Jns Bcex cimydyaeB - B Cilydae M3MEHEHHs] COCTaBa aKIIMOHEPOB, KOTJa HOBBIE
AKIMOHEPHI CYIIECTBEHHO YJIYYIIAIOT OLIEHKY BO3MOXKHOH TMOAJEP)KKM 3aeMINMKa/KOHTpareHTta. [lanHoe
JefCTBUE TOJIKHO OBITh 000OCHOBAHO MOTHBHUPOBAHHBIM CYX/IECHHUEM.

2.6.1.8. s obeclieHeHHs M3-3a HapyLIEHUs] CPOKOB HCIIOJIHEHUS 00s3aTeNIbCTB — B Clydyae
MOJTHOTO MCIOJHEHUS IPOCPOUEHHBIX 0053aTENBCTB U HE MEHee YyeM 6 Mec. 00CIIy)KUBaHUS 33JJ0JDKEHHOCTH
0€e3 MPoCpPOYEK, MPEBBIIIAIOIINX CPOK, MO3BOJISIONINI OTHOCHTD 3a/I0JDKEHHOCTh K ONIepallioHHON. B ciryuae
HaJIM4YUsl JJOKYMEHTOB (KOMMH JIOKYMEHTOB) O CBOEBPEMEHHOM HCIIOJIHEHUU O0053aTeIbCTB U PEATbHOM
UCIIOJIHEHUH 00513aTeIbCTB B TeUEHHUE 3 IHEH MOciie HACTYIJICHUS CPOKA KOHTPAreHT/3aeMILUK TaKKe MOXKET
OBbITH BBIBEJICH M3 COCTOSIHUSA 00ECLIEHEHUS, JaHHOE JIEHCTBHE JT0JKHO OBITh 000CHOBAaHO MOTHBHUPOBAHHBIM
CYXJICHUEM.

2.6.1.9. Jlnst obGecrieHeHns u3-3a PECTPYKTYPHU3ALUH B MOJIB3Y 3a€MINUKA — B CIIydae MOJTHOTO
HOTalIeHUs] pECTPYKTYPUPOBAHHOM 3310JDKEHHOCTH (KpOME Cy4yaeB, KOIJla OJJHOBPEMEHHO C IMoralieHHueM
BO3HHMKAeT HOBAas 33JJOJDKEHHOCTh) W OOCIY)KMBAHHs IMPOYEH 3aJ0JKEHHOCTH 0€3 pecTpyKTypu3alud H
NIPOCPOYEK, MPEBBIMIAIONINX CPOK, MO3BOJSIONIMNA OTHOCHUTH 3aJI0JDKEHHOCTh K ONEPAIlMOHHOW, B TEUCHHE

CpOKa He MeHee 3 Mec. ITocJIe ToTallleHUs PECTPYKTYPHUPOBAHHOM 3a/10J5KEHHOCTH.

6 Crpa AJ1sl IPOCTOTHI MOXKET H3MEPATHCS KaK Pa3sHHUIA MEXKITY TOXOIHOCThIO oOmuraiuu 1 G-KpUBOH Ha CPOK, PABHBIN AFOPAIHH
0o0JIMrarm.
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2.6.1.10. B cnygae momydeHus wuHpOpMANMH O TPEKPAMICHUH CyAeOHOT0/yroJIOBHOTO
IpecieI0BaHuUs 3aeMINMKa/KOHTpAreHTa ImyTeM OIpaBAaTeIbHOTO MPUTroBopa JInOo mpekpaieHus aena. [lpu
3TOM B Clly4ya€ MHPOBOTIO COTJAIICHHS MEXIY 3a€MIIMKOM/KOHTPAareHTOM M HCTLOM Y IIpaBIISAONIast
KOMIIaHUS 00s513aHa MPOBECTH OICHKY (DMHAHCOBOTO COCTOSHUS C YUETOM HU3BECTHBIX WJIM MPEANOaraeMbIx
YCIIOBUI MUPOBOTO COTJIAIIICHHUS.

2.6.1.11. Jlnst 00s13aTeNbCTB KOHTPAreHTa, KOTOPhIe CTalld O0CCLIEHEHHBIMH W3-3a HApyLICHHS
YCTIOBUI OOCIIY)KMBAaHHS IO JPYTUM O0s3aTeNbCTBAM KOHTPAreHTa/SMUTEHTa, — B CIIydae IOTAlICHUs
PECTPYKTYPUPOBAHHOM HJIM MPOCPOUCHHOW 3aJ0HDKEHHOCTH M OOCIYXKHMBaHHs BCEW MpPOYEH 3aJ0/DKEHHOCTH 0e3
HApYIICHUN YCIIOBUH WIM PECTPYKTypU3allUii B TEYEHHE BCEro Mepuoja N0 MoramieHus u 6 mec. mocie
HoTrameHust MPoOJIEMHOM 3a/10JKEHHOCTH.

2.7. Pacyer cmnpaBelNIMBOHl CTOMMOCTH aKTHBa C Y4YeTOM NPHU3HAKOB olecueHeHHs (10
nedoJITa KOHTPAreHTa)

2.7.1. CropaBennuBasi CTOMMOCTh aKTHBAa TPU BO3HUKHOBEHHWU MPHU3HAKOB OOECIICHEHUS
OTpeeNIsieTCss 0 METOy MPUBEICHHON CTOMMOCTU OYIyIIMX IEHEKHBIX MOTOKOB, YUUTHIBAs KPEIUTHBIC
PHCKH 4epe3 KOPPEKTHPOBKY JCHEXKHBIX MOTOKOB (Dopmyrna 2), 3a UCKIIOYEHHEM CIy4aeB, OMUCAHHBIX
HUKe B 9TOM nyHKTe. BepostHocts nedonta PD(T(n)) onpenensieTcs ¢ y4eToM MOJI0KEHUHM, YCTAaHOBICHHBIX
B pazjeie 4.

2.7.2. ]Jlns ONEHKH CHpPaBEIMBONM CTOMMOCTH TIpaB TpeOoBaHMi 1Mo akTHBaM (joroBopam) DoHma K
(bU3HYEeCKUM JTUIAM JI0 HaCTYIUIEHUs JedonTa U ¢ yueToM mnoJioxkeHuit B Pazaene 6, ucnonb3yercs @opmyia
2, B koropoil kaxmoe mnpousBeneHne PD(T(n))*LGD 3amensiercs Ha CoR. CoR ompenensercs B
COOTBETCTBUM C TOPSIAKOM, YCTAaHOBJICHHOM B pazzene 6. /[ OleHKH KpeauTHO-OOECIIEHEHHBIX aKTUBOB
ucnois3yercs 3HaueHne COR yis craaum 2.

2.7.3. Jlns mpocpodeHHOM 4YacTu 3amobkeHHOCTH B Dopmyne 2 B kadectBe (Tn) mpuaumaetcs 1

ACHBb, €CJIM MOTUBHUPOBAHHBIM CYXKXJICHHUEM HC YCTAaHOBJICH HHOH CpOK.

Hngopmayuss o eviasiennvix npusHakax obecyeHeHus u 6vlxo0e U3 COCMOAHUA OOecyeHeHus npeooCmasisemcs
Ynpaensiowei komnanueti ¢ Cneyuanusuposanmwsiii deno3umapuii He nosonee ciedyiowe2o paboie2o OHsa 3a OHeM 603HUKHOBEHUS
npusHaKa odecyeHenus uiy NPeKpawerus npusHaKos obeyernenus (npu yCiosuu, 4mo uH@opmMayus o 603HUKHOBEHUU NPUSHAKA

obecyenenus npsamo Ul KOC8eHHO Habaodaema Ynpasiaowel Komnauuei).

Pa3nen 3. OueHka akTHBOB, HAXOASIIIUXCSH B COCTOSIHUH AedosaTa.

3.1.  Cpoku nmpuzHaHus aedonTa Ui pa3InIHbIX BUIOB 33/I0JDKCHHOCTH.

JeduTopckas 3a/10/15KeHHOCTH/00513aTeJILCTBA Cpok
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1e0UTOPOB/KOHTPATreHTOB/3IMUTEHTOB/32eMILIMKOB

OOs3arenpcTBa MO OONUTALUSAM  POCCUHCKUX/WHOCTPAHHBIX

OMUTOHTOR 7 pabounx / 10 pabouux gHEH
OO0s13aTenbeTBa MO BHITUIATE JOXO0JA IO JOJEBBIM aKTHBaM | 25 pabounx / 45
POCCHIICKIX/HHOCTPAHHBIX YMUTCHTOB® KaJICHJAPHBIX JHEH
O0s13aTeNbCTBRA 0 3aiiMaM/KpeTuTaM IOPUINYECKUX JTUI] 30 xajeHIapHbBIX THEH

OOs3arenbcTBa Ha  MEKOAaHKOBCKOM — PBIHKE,  pPBIHKE

5 pabouux aHen
MPOU3BOAHBIX UHCTPYMEHTOB, pbiHKe PEITO p A

WNuas 3an0mKxeHHOCTh U topuandeckux jun nepeg [TINO 90 kaneHmapHBIX THEH

3.2. B oTHOIIEHUH IOPUIMYECKUX JIUL 1e(DOIT U NPUPABHUBAaEMble K HEMY COOBITHSI YKA3aHbI
HHKe:

3.2.1. Hapymienue 3aeMIIUKOM/KOHTPAreHTOM/JI€OUTOPOM YCIIOBHM TMOTAIICHUS WM  BBITUIATHI
NPOICHTHBIX JOXOOB IO aKTUBY, a TAK)Ke JI000TO WHOTO 00s3aTENIhCTBA 3aeMINMKa/KOHTpareHTa/neduropa
Ha CpOK, OonblIMi, yeM yka3aHo B 1.3.1, B ciay4ae eciu AaHHas MHQOpPMaLuUs NPAMO WIM KOCBEHHO
HaOmoaeMa Y IpaBIIsIFOIIeH KOMITAHUEH.

3.2.2. O¢wunmanbHoe OIYOJMKOBAaHHWE B COOTBETCTBHM C (elepajbHBIMH 3aKOHAMU W HMHBIMH
HOPMAaTUBHBIMH ITPAaBOBBIMU akTaMu Poccuiickoii denepaniiv Wild HHOCTPAHHBIX TOCYIapCTB HH(POpMAIHH O
IPOCPOUYKE UCIIOJIHEHUS] SMUTEHTOM CBOMX 00sI3aTEIIbCTB;

3.2.3. OdunmanbHoe OnMyOJIMKOBaHHE PELICHNUS O MPU3HAHUN SMUTEHTA/JOKHUKA OAaHKPOTOM.

3.2.4. Od¢unmnanbHoe onyOIMKOBAaHUE pEIIEHUS O Hayaje NPUMEHEHUS K SMUTEHTY/JAO0JDKHUKY
nporenyp OaHKpPOTCTBa — CO JHS ONYOJMKOBaHHWS COOOIICHWS JO JaThl, NPEAIIECTBYIOUICH jaare
ONyOIMKOBaHUSI COOOIIECHHS O MPEKPaIEHUH Jejia 0 OaHKPOTCTBE.

3.2.5. O¢unmnanbHoe onyoJuMKOBaHME HH(GOPMALUMM O JMKBUAALMHM IOPUIMYECKOro JHILA, 3a
UCKJIFOUEHHEM CIIy4aeB MOTJIOUIECHNUS U PUCOEAUHEHUS.

3.2.6. TlpucBoenue 3aemiuuky/koHtparenty pedtunra SD (Selected Default) wnmu D (Default) co
CTOPOHBI PEHTHHTOBBIX ar€HTCTB.

3.2.7. OOHapyXeHHE KpeAMTOPOM HEBO3MOXKHOCTU 3aE€MIIMKa HCIOJHUTh 0053aTeNbCTBA B CHITY

KaKHX-T100 00CTOSTENLCTB 0e3 MNPUHATHUA CIICHUATIBHBIX MCP (HaHpI/IMCp, pcam3anuun 3aJ10ra)

! ﬂaHHBIﬁ CPOK HCHOJIB3YETCA TOJBKO B CIydac HaJIWYUA COO6HI€HI/II\/’I OT OMUTCHTA, ar¢HTa WJIM WHBIX YIOJIHOMOYCHHBIX JIHII O
HaMEpPEHHUH MCTIONHUTH 0053aTeIbCTBA B OMIDKaUIIIe JHH, T.€. 0 TEXHHIECKOM XapaKTepe MpoCcpouku. B ciaydae OTCyTCTBHS TaKuX
coobmieHnit 6o B cirydae oObsBICHHS 0 aedonte AeonT CYUTAETCS HACTYNHBIINM CO JIHS, CICTYIOIIETO 32 yCTAHOBICHHBIM
CPOKOM HCIIOJIHEHHUS 0053aTeNbCTB.

8 ﬂaHHBIﬁ CPOK UCIIOJB3YCTCA TOJBKO ITPU HAJIMYNU COO6H_IeHI/II\/’I O BBIIIJIATC TUBUJACHAOB ODMUTCHTOM.
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3.3.  Jledoar no pa3u4YHbIM AKTHBaM, OTHOCSAIIIMMCS K KOHTPATeHTY.

3.3.1. B cay4yae BO3HUKHOBEHHA J1e(OaTa 110 OJHOMY aKTHBY OCTAJbHBIE aKTHUBBI, OTHOCSIINECS K
KOHTPareHTy, TaK)Ke CUUTAIOTCS HAXOSAIUMHUCS B 1eOITE, CaM KOHTPAreHT (3aeMIUK/IMUTEHT) CYUTACTCS
HaxoAAUMMces B 1edoire.

3.3.2. He obecniedyeHHbIE 3J10rOM HEABMKUMOCTH, CTPAXOBKOH JIMOO 3aJ10rOM JMKBUAHBIX LIEHHBIX
Oymar mopy4MTeNIbCTBA M FApAaHTHX HAXOJSAIIErocs B 1e(oITe KOHTPAreHTa He MPUHIUMAIOTCSL B pacyer.

333. B cirydae HACTYTUICHUS COOBITHIA, IPUPABHEHHBIX K nedonry,
SMHUTEHT/KOHTPAreHT/ 1eOUTOp/3aeMIIUK CUUTAETCSI HAXOIAIIMMCS B COCTOSIHUM Je(oiTa, BCE aAKTHUBBI,
OTHOCAIIMECS K HEMY, CUUTAIOTCS HAXOAAIIUMUCS B COCTOSIHUU Aedora.

3.3.4. VYmnpapusomass KOMIIaHUS TPU MOHUTOPHHIE 3a0JKCHHOCTH YYHUTHIBACT MPHHAICKHOCTD
KOHTpareHTa K rpymre koMnanuid. [Ipy BOSHUKHOBEHHH COOBITHS AedosTa y XOJIIUHIOBONH KOMIAHUU OO
y KIIOYEBBIX® KOMITAHHH TPYIIIIbI, K KOTOPOil IPHHAUIEKHT KOHTPArEHT, ¥ IIOTY4eHIH HHGOPMALIHH 00 5TOM
VYnpapistomeid KOMIaHUEH, KOHTPAareHT TakKe CUYMTAeTCsd HaxXoJIAIMMCA B cocTOSHMM aedonrta (3a
UCKJTFOUEHHEM CIIy4aeB, KOT/la KOHTPAareHT UMeeT MyONWYHble KOTHPOBKH aKIHH, JOJITOBBIX O0S3aTEIHCTB
WINA TPOW3BOJHBIX WHCTPYMEHTOB M 3TH KOTHPOBKH HE IOKA3bIBAIOT NMPH3HAKOB OOCCIEHEHHS, a TaKKe
CJlyyaeB, KOTJla KOHTPAreHT MpOoJO0JKAaeT OOCIyKMBaTh JIOJI IOCIE HACTYIUICHHsS cOObITHSA Jedoira y
KOMITAaHUH TPYMIIbI, K KOTOPOW OH IPUHAJICHKUT).

3.4.  OueHka cnpaBeNIMBOH CTOMMOCTH AKTHBOB, HAXOASIIMXCS B AedoaTe

Jli1st BCeX KJ1acCOB aKTUBOB, HAXOSAIINXCS B COCTOSTHUH JieoIITa, CripaBeyInBasi CTOMMOCTh aKTHBA

omnpenensiercst B coorBerctBun ¢ ®opmyrnoii 2, mpu atom PD(T(n)) npunnmaercs: paBHbIMHE 1.

3.4.1. 3agomkeHHOCTh (PU3MYECKHX IUI], OIICHHBaeMas [0 HACTYyIJIEHUS coObITUH nedonrta ¢
ucnons3zoBanuem Cost Of Risk, ¢ matel (Bkirouasl) HacTyIUieHHs aedoJita WIM MPUPABHEHHBIX K HEMY
COOBITHIA OIICHHBAETCS B o0mIeM mopsike, ¢ ucrnonb3oBanrem PD u LGD. Ilpu stom, 3nauenue PD st
TaKOM 33JJ0OJDKEHHOCTH MIPUHUMAETCS PABHBIM 1.

3.4.2. B ciydae eciau KOHTPareHT/SMUTEHT HaXOAUTCS B Mpoliecce 6aHKPOTCTBA

3.4.2.1. CrouMoCTh MPUHUMAETCSI PaBHOW HYNIO 1O TPeOOBAaHUSAM Ha MOTAII€HWE OCHOBHOIO
nonra (TI0THOe/9acCTHYHOE, CPOK KOTOPOTO HACTYIHI) U MPOIEHTOB, 33 UCKITIOUECHHEM JI0JITa, OIICHUBAEMOTO
OLIEHIIMKOM U OOECIEYEeHHOT0 TOPryeMbIMH II€HHBIMM OyMaramu, HEIBHXHUMOCTbIO, OMNIIMOHHBIM
COIJIAIIEHUEM, CTPAXOBKOH JIMOO MOPYYUTEIHCTBOM TPETHUX JIMIL; OLIEHKA JOJKHA MPOBOAMUTHCS C YUETOM
CPOKOB M BO3MOXHOCTH TOJYYEHHUs BBIIUIAT TPU pealn3alii oOecreueHus] Ha OCHOBE OOOCHOBAHHOTO

9KCIIEPTHOrO (MOTHBUPOBAHHOI'O) CYK/I€HUS Y IPABIISAIONIEH KOMIaHHUH.

° Crimcok KITIOYeBBIX KOMITAHHit Ipynnbl, K KOTOPOH INPUHAMIEKUT KOHTPAreHT, COCTaBISIETCS YIPAaBISAIOLIEH KOMIAHHEH

CaMOCTOSATEIIBHO.
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3.4.2.2. CTOMMOCTBH MPUHUMAETCSI PABHOM HYIIIO 110 BCEM BBIITYCKaM JOJTOBBIX IIEHHBIX Oymar
YMHUTEHTA, BCEM MMEIOUIMMCS TPEOOBAaHHUSIM K SMHUTEHTY IO BCEM BBIIYCKaM LIEHHBIX Oymar, BKIIOYas
TpeOOBaHUSI Ha BBHIJIATY KYMOHHOTO JOXOAA 3a NpPEAbLAYIIHME KYIMOHHBIE MEPUOJNbI, BCEM MPOYUM
TpeOOBaHUAM KOHTPAreHTy, 3a MCKIIOYEHHEM CIIy4yaeB, KOI/la y JaHHOro TpeOOBaHMs (BBIMYCKA I[EHHBIX
Oymar) UMErTCsI PbIHOYHbIE KOTHMPOBKH JMOO MMEETCs OTYeT OILCHIIMKa JaBHOCThbIO He Oojee 6 mec. 110
MomeHTa onleHkn CYA, co3/1aHHBIH MTOCIIe Havasa Mpore1ypbl 0aHKPOTCTBA.

[Ipu wuCmONB30BaHMM OTYETAa OLCHIIMKA IPU TOSBICHUM HOBOW HMH(POPMAIUM O CHIDKEHUH
BO3MOXKHOCTH BOCTpPeOOBaHUSA 33JOJDKEHHOCTH MM CHUYKEHUU OLICHKH ITOTEHIUAIBHBIX CYMM K ITOJTyYEHHIO
ylpaBJsolas KOMIAHUs JIOJDKHA B CpPOK He Oosee 2 HeZenb IMOJIyYUTh HOBBIM OTYET OLEHIIMKa JHO0
IPUHATH CTOMMOCTD 33JI0JDKEHHOCTH PaBHOM HYITIO.

3.5.  BbIxoa u3 cocrosinus ae¢oaTa (mepexox BO3MOKeH TOJIBKO B COCTOsIHME 00ecLieHeHHs ).

3a710J5KEHHOCTh M€PECTACT CYUTATHCS JEPOITHOI B CIEAYIONIUX CIIydasx:

3.5.1. B cnyuae pectpykrypusauuu Ae(oNTHON 3a10JKEHHOCTH KOHTpareHTa nepea GpoHaom nocie
COOBITHS TIEPBOTO OOCITYKUBAaHUS JIOJITA.

3.5.2. Ecnu 3amomkeHHOCTh ObUTa mpu3HaHa ae(ONTHOM H3-3a AedosTa KOMIIAHUH TPYIIBL, K
KOTOPOH MPUHAMJIEKUT KOHTPAreHT — Mocie MyOIMYHOro 0OBbsABICHUS O PECTPYKTYpU3alUuU JIM00 MUPOBOM
COIJIAIIEHUM.

3.5.3. B cmyuae Bo300HOBIICHUS 00CTYKMBAaHUS JI0JITA 10 TpaduKy.

3.54. B cnyyae momydeHuss uWHPOpPMAMM O TPEKPAIICHHH YrOJIOBHOTO IPECIIeIOBAHHS
3aeMIIMKa/KOHTPAreHTa MyTeM OMNpaBIaTelbHOTO MPUroBOpa JIMOO MpEeKpalleHus Jesa, a TakKe B cliydyae
npekpaiieHus nena o OankporcTtBe. Ilpu sTom VYmpapnsiomias koMnaHus o0s3aHa HPOBECTH OLIEHKY
(MHAHCOBOTO COCTOSIHUS C YUYETOM M3BECTHBIX WIIM TPEATIONIATaeMBIX YCIOBHI MUPOBOTO COTJIAIIICHUSI.

3.5.5.

Hupopmayus o 6viagneHnvlx cobblmusx, npupasHugaemvix K oegoimy u o0 6vlxooe KOHMpazeHma u3
cocmosanusn degonma, npedoocmagiaemcs Ynpasnsowell xomnanueni 6 Cneyuanu3upogaHuviil O0eno3umapuil He
no30Hee caedyouje2o paboueeo OHs 3a 0AMOU B03HUKHOBEHU MAKO20 COObIMuUs (Mpu YCio8uu, 4mo uH@opmayus o

B03HUKHOBEHUU MAKO20 COObIMU NpPAMO UIU KOCE6EHHO Habnrooaema anaeﬂﬂmmeﬁ KOMI’ICIHM@T;).

Pasnean 4. llopsaok onpenesienuss PD no 3a10/2KkeHHOCTH KOHTPAreHTOB.

Oransl onpeaenenus BeposTHOCTH edoinrta (PD) o 3a1015keHHOCTH KOHTPAareHTOB:
1. ompepensercst rogoBasi BEPOATHOCTD JedoITa KOHTpAreHTa;

2. npu HCO6XOI[I/IMOCTI/I OCYHICCTBIIACTCA KOPPCKTUPOBKA HA O6CCI.[CHCHI/IC;
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3. B IPeoyCMOTPEHHBIX HACTOAUIMM Pa3nenom ciyyasx oCymiecTBIsSE€TCs AOMOIHUTEIbHAs
KOPPEKTUPOBKA Ha CPOK JICHEIKHOTO MOTOKA, K KOTOPOMY Oy/IeT TPUMEHSThCS JaHHAs BEPOSTHOCTh

nedonra

4.1. BepositHocTh Aedoara (PD) onpenessiercs cienyromyumMu MeTOAaMu:

41.1. B cayyae Hamuuus y KOHTpAareHTa peMTHHIa OJHOTO M3  MEXIYHapOJHBIXPEHTHHIOBBIX
areHTCTB - Ha OCHOBAHUM IyOJIMYHBIX AOCTYIHBIX JaHHBIX IO BEpOsTHOCTAM Jedonta (PD) pelitunroBoro
arentctBa Moody's, myOJuKyeMoro Ha caiiTe areHTCTBa B COCTaBE OTUETa IO €KErOJAHOMY HCCIIEOBAHUIO
KopriopaTuBHbIX AedonroB (Annual default study) ¢ mpuMeHeHHeM COOTBETCTBHSI YPOBHEH PEHTHHTOB,
tabnuia «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona.
Brioupaercs 3nauenue PD nst cpoka 1 rox;

411.1. JUis  1eneld  ompeieNieHUs HCIOJIb3yeMOTO pEHTHHTa KOHTpareHra / SMUTEHTA
AQHATTM3UPYIOTCST PEUTHHIH, MPHCBOCHHBIE MEXIYHAPOAHBIMH PEHTHHroBbIMH areHTcTBamu (MPA) S&P,
Moody’s, Fitch.

41.1.2. B cinyyae HanumuMs peHTHHra, IPUCBOEHHOIO HECKOJBKMMH PEHTHHIOBBIMU
areHTCTBaMH, BHIOMPAETCS HAMMEHBIINK PEHTHHT KOHTpAreHTa/3aéMInunKa,;

41.1.3. Ecnu oToOpaHHBIN PEHTHHT MPUCBOEH PEHTUHTOBBIM areHTcTBOM S&P wim Fitch, To B
COOTBETCTBUH C MPUIIOKEHUEM [ OIpe/iensieTcsi COOTBETCTBYIONIHIA eMy peiiTuHT oT areHTcTBa M0oody’s;

41.1.4. Jlnst 0TOOpaHHOTO peHTHHIa MCIIONIB3YETCsl BEPOATHOCTD Je(oiiTa B COOTBETCTBUU C .
41.1.

4.1.15. B ciywae orcyrcTBHA peWTHHra, nmpucBoeHHOro MPA, HCHOnb3yrOTCS PpENUTHHIH,
IPUCBOCHHBIE POCCUHUCKUMH PeUTHHroBbIMH areHTcTBamMu DkcnepT PA u AKPA ¢ nocnenyromum ot6opom
peliTHHTa U puBeAeHHueM ero K mmkaie Moody;s B coorBercTuum 1. 4.1.1.2 — 4.1.1.4,

4.1.2. B cmyuae OTCYTCTBUSI y KOHTpareHTa peHTHHTa M HAJIWYMS BBITYCKOB OOJHTamuii - 10
OLICHKE COOTBETCTBMSI YPOBHIO pEHTHHra 4epe3 KpeOUTHBIM CHpd3A OOJuranuii JaHHOTO KOHTpareHTa,
onucaHHsblil B [Ipunoxenun B.

4.1.3. B cnydae OTCYTCTBHsS y KOHTpareHTa pEeMTHHIra M OTCYTCTBHS BBITYCKOB OOJMranui B
CIIETYIOIEM MOPSIKE:

4.1.3.1. JInst KpynmHBIX KOHTpareHToB, He oOTHocAmuxcss K MCDbh mnpumeHnsercss cpenHss
BepOATHOCTH jAedointa A Speculative Grade ot arentcTBa Moody’s Ha OCHOBaHMM OTYETa MO €KErOJHOMY

UCCIIeIOBaHMIO KoprmopaTuBHBIX nedontoB (Annual default study) ¢ mpumeHneHuemM COOTBETCTBUSI YpOBHEM
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peiitunros, Tabauma «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢
1998 rona. Beibupaercs 3nauenue PD st cpoka 1 rog;

4.1.3.2. Hns npennpustuit MCh (Manbiif u cpegHuil OM3HEC) MPUMEHSETCS CTaTUCTHYECKHMA
YCpEIHEHHBIH TMOKa3aTreab Ne(dOoJITOB B 3aBUCUMOCTH OT OTpaciu, npuBefeHHbd B Ilpunoxenun I
KOpuanueckoe nmuio otHocutcst k kareropud MCB B ciyyae, eciu Ha J1aTy OLIGHKH YHUCIIHUTCSA B peecTpe
MCB™ wnu eciu ux BBIpYYKa COCTaBIIsICT MeHee 4 MIIpA. pyO. B TOI.

4.1.3.3. B ciydae, ecnmu HEBO3MOXKHO HJICHTU(DHUIIMPOBATH MPUHAIICKHOCTh KOHTpAreHTa K
MCb (mampumep, TeppuTOopuanbHbIii aemaprameHT (uHancoB, PI'YIL, MVYII u T.m., HE wHMErONTHE
MEXIYHApOJAHOIO PEUTHHra), TAaKOH KOHTPAreHT OTHOCUTCS K KAaTeropuu KPYMHBIX 33a€MIIUKOB, HE
otHocsmuxcs kK MCB.

4.2. KoppeKTHpPOBKAa BepOSATHOCTH Ae(0JiITa B OTHOLIEHUH 00eCHeHEeHHOH 3310 KeHHOCTH,
He Haxoaseics B nedoJire.

4.2.1. Jlna oOeClIeHEHHBIX HEMPOCPOUYCHHBIX JEHEKHBIX MOTOKOB KOPPEKTHPOBKA OCYIIECTBISETCS
B CJIEIYIOIIEM IOPSIKE:

4.2.1.1. IIpn uCroNb30BaHUM PEUTHMHIOB PEUTHHIOBBIX AreHTCTB — IIyT€M  ITOHWKEHUS
peiitunra Ha 1 ctynens. [loHmkeHue Ha OoJiblliee KOJIMYECTBO CTyNEHEH oQopmiIsieTcss MOTUBUPOBAHHBIM
CYXKICHHEM YIPaBISIONIEH KOMITAHUU.

4.2.1.2. Jis  00ECIEHeHHOH  3aJ0JDKCHHOCTH  KPYITHBIX ~ KOHTPAreHTOB — HMCIIOJNB3YeTCs
BEPOSTHOCTH JieorTa st caMoit Xy/miei peituarosoit kareropuu (Ca-C).

4.2.13. ITo oOecuieHeHHBIM 00s3aTeNbCTBAM KOHTPAr€HTOB-(PU3MUECKUX JIML[ MPUMEHSAETCS
CoR, pacCunTanHbIil 115 cTaguu 2.

4.2.14. [Ipu omenke mist MCB mns KOTOpBIX HE OMHCAH CMOCOO pacuera, BEPOSITHOCTH
nedonra OepeTcss paBHOW CpelIHEW BEIMYMHE MEXIY | M BEpOATHOCTHIO AedoiTa st HEOOECIIEHEHHOTO

aKTI/IBa/Sa,Z[OJ'DKeHHOCTI/I C OKpYTJICHHUEM 10 4 3HAKOB MOCJIE 3aIATOM.

422. Jlns OOECIEHEHHBIX MPOCPOUCHHBIX JCHEXKHBIX IOTOKOB'™  BEPOATHOCTH aeponTa
paccumThIBaeTCs B COOTBETCTBUH ¢ Dopmyoit 3:

®opmyJa 3.

PD()npocpou = PD + ——x (1 — PD),

1% https://ofd.nalog.ru/
1 Pekmouenne cocTaBisieT 3aM0/DKEHHOCTh, 0OECIEHEHHE [0 KOTOPOH PAacCUNTHIBANOCH PaHee ¢ MOMOMIBI0 AaHHBIX 1o Cost of
Risk mo moprdensim GaHKOB. .
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T'ne

t — cpok mpocpouky,

PD(t)upocpos — BEPOSATHOCTH AedonTa Ul MPOCPOUEHHON Ha t JHEH 3aJOJKEHHOCTH C MOMEHTa
MpU3HAHMS POCPOUYCHHON 3aJI0JKEHHOCTH He omepanuoHHoi. [lomyueHHoe 3HaueHue ompenensercs 1o 4
3HAKOB I10CJIE 3aMATOM.

T — cpok 1yist MPU3HAHUS JTAHHOTO THITA 33JI0JDKEHHOCTH J1e(POITHOMH,

PD omnpenensercs:

- B clIy4yae, €CJId 10 KOHTPAareHTy OTCYTCTBYIOT NMPU3HAKH OOECICHEHHs] UHBIEC, YEM MPOCPOUYCHHAS
3aJJ0JKEHHOCTH - Kak rogoBas PD B cooTBercTBUM C 11.4.1;

- B CJIy4ae, €CJIM 10 KOHTPAreHTy UMEIOTCS IOTIOJIHUTENIbHBIC TPU3HAKH 00ECIIEHEHHS - KaK TO0Bast
PD, 10MOMHUTENBHO CKOPPEKTUPOBAHHAS B COOTBETCTBUMU C 11.4.2.1

4.3. B cinydae, ecnu y KOHTpPareHTra, 1o KOTOPOMY BBISIBICHBI NMPU3HAKH OOECIEHEHUS, UMEEeTCs
OJIHOBPEMEHHO HECKOJIbKO 3aJ0JKeHHOCTEeH, To PD KoHTpareHTa NpHHHMAeTcs paBHOM HauOOJIbIIEMY
3HaueHuto u3 PD, paccuntanubix B coorBeTcTBUU € 11.4.2.1-4.2.2. IIpu 3T0M 10 Kax10My U3 00€CLIEHEHHBIX
IPOCPOYEHHBIX 0053aTEIBCTB, JOCTATOUYHO onpeaesuTh PD (t)upocpou IO JEHEKHOMY MOTOKY, OTHOCSIIEMYCS
K JIaHHOMY 00513aTeNbCTBY, C HAMOOJIBIIUM CPOKOM npocpouku. [lomydeHHoe Takum oOpa3om 3HadeHue PD
KOHTpareHTa MpUMEHSETCS KO BceM 00s3aTeNbCTBAM KOHTpAareHTa, IOCJIE€ Yero Mo HEMpOCPOUYCHHBIM
JICHEKHBIM ITIOTOKAM JIOTIOJTHUTEIBHO KOPPEKTUPYETCS Ha CPOK JACHEKHOTO IMMOTOKA B COOTBETCTBHH C 11.4.4.

4.4. KoppeKTHPOBKA BepOATHOCTH /1e0JITa KOHTPAreHTa Ha CPOK JAeHEKHOI0 MOTOKA

441 Jlng KaxIOro [EHEKHOro MOoToka paccuuTeiBaercs PD, ucxons u3z PD  konTpareHTa
(ompeneneHHOro B COOTBETCTBHH ¢ MM.4.1-4.3), CKOPPEKTUPOBAHHOTO HA CPOK JCHEKHOTO MOTOKA.

o KoppekTupoBka Ha CpOK JEHEKHOTO TMOTOKAa HE OCYIIECTBISETCS 0 MOMEHTa IEepPBOTO
MOTAIICHUs TI0 33JJ0DKEHHOCTH (TP OTCYTCTBUHU MPOCPOUYKH HA CPOK, MPEBHIMIAIONINN ONMEpallioOHHbIN) B
cllydae, €CliM CpPOK JI0 JIaThl JIEHEKHOI'0 MOTOKAa HE MpeBbIIIaeT | roja OT AaThl OLUEHKU U BEPOSATHOCTH
nedosTa KOHTPareHTa MPEBhIIIaeT BEPOATHOCTE AedoiTa s HAauXy/aIero pedtuarosoro rpeiaa (Ca-C)12
no naHHeM otdeta (Annual default study) peiitunroBoro arenrctsa Moody’s (A7 IOPUIUYECKUX TTUI, HE
spistromumucsa MCB) nnu Hauxy/miel BepoaTHOCTH e oliTa s TaKoro akTuBa u3 kareropuu MCB;

o KoppekTupoBka Ha CpPOK JEHEKHOrO MOTOKA HE OCYILECTBIISETCS B Cllyyae, €Cld CPOK [0
JaThl JEHE)KHOTO MOTOKAa He MPEeBbIIaeT 1 rojga OT AAaThl OIEHKH W Y KOHTpareHTa Mo J000MY JOTOBOPY

MUMEIOTCS 33JJ0JDKEHHOCTH, TPOCPOUYEHHBIE Ha CPOK, MPEBBIIIAIONININ OllepalliOHHBIH.

12 BeposTHOCTH e(hONITa MOYKET TPEBHIMIATE BEPOSTHOCTH Ae(ONTA U HAMXY/IIICH KATErOpHH KAadecTBa, B CIydac BBIABICHHS

MIPHU3HAKOB 00ECIIEHEHNS B OTHOIIEHUH KOHTPAreHTa.
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B cnyugae, ecnin koppektupoBka PD Ha Cpok JEHEXKHOro MOTOKA HE OCYLIECTBISETCS, BEPOATHOCTh
nedonrta ms nenexuoro noroka (PD(Tn)) mpuHuMaercst paBHOM BepoSTHOCTH JedoiiTa KOHTpareHTa Ha
ropusoHre 1 rox.

4.4.2. JIn KOPpPEKTHPOBKHM BEPOSITHOCTU Je(oiTa Ha CPOK JEHEKHOrOo IOTOKA HCIOJb3YeTCs

dopmMyna pacuyera BEpOSATHOCTH e(oIITa 1Mo MOIX01y OLEHKH HHTeHCHBHOCTH (Dopmyia 4).

(I)OpMy.]'la 4. Pacuer BEPOATHOCTH )Ie(l)O.TITa mo MeToay OU€HKU HHTCHCUBHOCTH.

D
PDp=1—e T, rge A = —In(1 — PD) 13

e,

PD — BeposSsTHOCTH edoiTa KOHTpAreHTa, pacCUnTaHHAsl B COOTBETCTBHH C 11.4.1-4.3;
D — KOJIMYECTBO KaJeHJApHBIX JHEH 10 norameHus/ohepThl JEHEKHOI0 I0TOKa;

T — KOJIMYECTBO KAJIEHAAPHBIX JHEH B TO/ly, B KOTOPOM ocyliecTBisercs pacueT PDp;

PDp oxpyrisiercs 10 4 3HaKOB 10CJIE 3aISTOM.

4.5. CoorBeTrcTBHE HIKAJ PeTHHIOBBIX AaT€HTCTB.

45.1. CootrBercTBME IIKal PEHTHHIOB YCTAHABIMBAeTCs B coOTBeTcTBUM ¢ TaOmuueint 1
[Ipunoxenns /.

4.5.2. COOTBETCTBHE PEUTHHTOB TIEPECMATPUBACTCS B 3aBUCHMOCTH OT W3MEHEHHs peHTHHTa
Poccuiickoit ®@enepanuu, NPUCBOEHHOIO POCCUUCKAM PEUTHUHTOBBIM areHTCTBOM IO HAlWOHAIBHOU
pPEUTHHIOBON IIKane W (MJIM) MHOCTPAHHBIM PEUTHMHIOBBIM AareHTCTBOM I10 MEXIYHAapOJHON PEeHTHHIOBOM
HIKaJIE.

4.5.3. CoOTBETCTBHE PEHUTHHIOB II€PECMATPUBACTCS B CIIydae W3MEHEHHsS] PEHTHHIOBBIX IIKaT
PEUTHHTOBBIX areHTCTB.

4.6. Tlopsiaok HCIOJIb30BAHMS PEHTHHIOB M Y4eTa AeiicTBUIl peHTHHIOBBIX ATEHTCTB.

4.6.1. [nsa ompeneneHus KPeAUTHOTO PEHTHHIA HMCHOJB3YIOTCS JaHHbIE PEHTHHIOBBIX AareHTCTB B
COOTBETCTBUU C MOPSIIKOM, YCTAaHOBJIEHHBIM B paszjeine «O0mue nonoxeHus». [Ipu oTCyTCcTBUN KpEeaUTHBIX
PEUTHHIOB MEXIYHapOJAHBIX PEUTHHIOBBIX AreHTCTB MCHOJB3YIOTCS KPEIWTHBIE PEUTHHTH POCCHUHCKHX

pCfITHHl"OBBIX arc¢HTCTB. HpI/I OICHKC MHOCTPAHHBIX SMUTCHTOB YUUTBIBAIOTCS TC KC pCI>'ITI/IHF u.

13 ITast neneit pacuera mo dopmysie 4 ucronesyercst EXP(1)
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4.6.2. B mensx HaACTOSIIETO pa3fena WCIOIb3YETCs KPEAUTHBIA PEUTHHT MO IIKaJIe PEHTHHTOBOTO
areHTCTBAa, COOTBETCTBYIOLIEH BAIIOTE OCHOBHOI'O J0JITa.

47. J1s1 aKTUBOB KOHTpPareHTa, HaXoAsAIerocsi B cocrosstuuu aedosra, PD ycranaBiuBaeTcs paBHOM

4.8. Jlna 3ad0KEHHOCTH, OOECICYCHHOH  IMOPYYHUTEIHCTBOM, TapaHTHEH, OINIHUOHHBIM
COoIalIeHueM Hucmoib3yercss PD mopyumrens, rapaHTa, KOHTpAarceHTa IO OINIMOHHOMY COIIAIICHUIO Ha
00ecIeueHHYIO YacTh 33JI0JDKEHHOCTH, eciii PD koHTpareHTa - 00JbIIe.

J1J1s 3aT0JKEHHOCTH, 00ECTIeYeHHOM CTPAaxOBKOM HCob3ytoTes PD nomkHMKa o JOroBOpY (aKTUBY).

Paszngen 5. Pacuer LGD

5.1. LGD npu ucnonb3oBaHUM PEUTUHIOB MEXAYHAPOAHBIX PEUTUHIOBBIX areHTCTB (B TOM UHUCIIE
IpU Mepexojie K peUTUHraM uepe3 KOTUPOBKH oOiuraiuii) u ucnonb3oBanud Moody’s speculative glrade14
OepeTcss M3 OTYETa IO EKErOoJHOMY HCCIEJOBAaHHIO KOpHopaTUBHBIX AedontoB (Annual default study),
tabimmna Average senior unsecured bond recovery rates by year prior to default» ¢ 1983 rona na ropusonre 1
TOJl B COOTBETCTBHM C MPHUHAIIC)KHOCTHIO PEUTHMHTa KOHTpareHTa / SMUTEHTa K TPYIIe PEeHTHHIOB, IS
KOTOPBIX ompenensercs Recovery rate;

YKazaHHBIN MYHKT NPUMEHSETCS TOJIBKO B CIy4ae HeBO3MOXKHOCTHU ompenenenus LGD B
COOTBETCTBHH C II. 5.13.

5.2 MCBb npu orcyrcTBum obecrniedueHus mpuHuMaetcs paBHbIM 100%.

5.3 LGD B mNpouEHTHOM OTHOLIEHHHM C Y4ETOM OOECleUYeHHs ONpeAessieTcss Kak OTHOLICHHE
MakcuMyMa MexJy 0 ¥ pa3HOCTbIO CYMMBbI 33JJ0OJDKEHHOCTH U JIMKBUJAIIMOHHON CTOMMOCTH 00eCredeHus K
CyMMe 3aJI0JKEHHOCTH.

54  Jlng  3aJ0JDKEHHOCTH, OOECHEUEHHOM  MOpYyYUTENbCTBOM, TapaHTHEH,  OINIMOHHBIM
cornamienuemM ucrnoinbszyercs LGD mopyuuTens, rapaHTa, KOHTpareHTa MO OMIMOHHOMY COIJIAIIEHUIO Ha
00€eCIeYeHHYIO YacTh 33JJ0JDKEHHOCTH, eciii PD koHTpareHTa Beiiie. (cM. MyHKT 4.8)

5.5  Jlng 3amomkeHHOCTH, 00€eCTIEYeHHON JOTOBOPOM CTPaXxOBaHUs, B Cllydae €Ciiid TaKoi JJOTOBOP

3aKJIIOYEH CO CTPaxoBOM KOMMaHHEH, UMerollel ypoBeHb peiitunra He Huke BBB- (Baa3) wim Bxonsmiei

Y Ecim B my6imKyeMbIX MaTepHanax PeHTHHIOBEIX areHTCTB MCIONB3yeTcs mokasartenb Recovery Rate (RR), to ITotepu mpu
nedonre (LGD) onpenenstores cieayromuM 06pazom:

LGD=1-RR,

re:

RR (recovery rate) — oxumaeMblii IPOIIEHT BO3BpAaTa MO MPOCPOUYCHHBIM BBIILIATAM, [TPUBOJMMBINA ATEHTCTBAMH ISl KaXKIOTO
pEeUTHHTa B €KETOIHBIX HCCIICOBAHIIX.
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B CIIUCOK OJOOPEHHBIX Ul CTPaXOBaHMs HEJIBUKMMOCTHU JIIOOBIM U3 OAHKOB, yKa3zaHHbIX B [Ipmiokenuu b,
o0ecrieyeHrne MPUHUMAETCS Ha BCIO CYMMY CTPaXxOBKU 0€3 TUCKOHTUPOBaHUA ((hopMyna 5 He MpUMEHsIeTCs).
5.6 B uHOM ciydae UCHOIB3yeTCs JUCKOHTUPOBaHHAs cyMMa cTpaxoBKu. [lopsinok onpeneneHus
nuckonTa (discount) u cpoka (Tex) yKa3aH B omrcanuu GopMyiisl 5.
5.7 B kauecTBe JIMKBUAALMOHHOM CTOMMOCTH OO€CHEeYeHMs] NMPUHUMAETCS IUCKOHTHPOBAHHAs

CIpaBeJTNBasi CTOMMOCTh 00ECIIeYeHHs / CTPaxoBKH 10 Gopmyrie:

dopmy.Ja 5.

P

V=2 (L+R(T(ex)))Tex/365 1

— discount), rzie

PV — nuckoHTHpOBaHHAS CHIPaBEATUBAs CTOMMOCTH 00eCTIeUeHHsI / CTPAXOBKH;

P - CnpaBe/uinBasi cTOMMOCTH OO€CTieueHus, ONpeieJIeHHasi B COOTBETCTBUU C HACTOSIIUMHU
[TpaBunamu onpexnenenuss CHA / cymma MOKpBITUS 33JOJIKEHHOCTH 110 JOTOBOPY CTPAaXOBAHUS;

Tex — KOMMUecTBO JHEHN OT natel onpenenenus CHA 10 1aTel 0)kM1a€MOT0 MOCTYIUICHUS
o0ecrieyeHns B Cllydae HapyIICHUs 0053aTeNIbCTB KOHTPAreHTOM, COTJIACHO YCIOBHUSIM JIOTOBOPA MM HA
OCHOBaHUHU MOTHBHUPOBAHHOTO CYXKICHHS YIPABISAIONIEH KOMIAHUH, €CIIH CPOK HEBO3MOKHO YCTaHOBUTH
OJIHO3HAYHO, UCXO/IA U3 YCIOBUH JI0rOBOpPa, B TOM YHCIIE:

e (Cpok mosryueHus JEHEXKHBIX CPEICTB OT PEATU3ALNU NIPEAMETA 3aJI0Ta ONPEAEIIAETCS HCXOIs
U3 YCIOBUH JI0rOBOpa 3aJ10Ta U CYIIHOCTH MPEeAMETa 3aJ0ra.

e JIna 3a10KEHHOCTH, 00ECTIEYEHHOM TOTOBOPOM CTpaxOBaHMA, |eX ONpeAessieTcs ¢ y4eToM
CPOKOB BBIIUIATHI IO JOTOBOPY CTpPaxOBaHUs IpU HACTYIUIEHHU Je¢oiTa KOHTpareHta (IpU3HAHUU
KOHTpareHTa HeIJIaTeXeCIoCOOHbIM) WM Ha OCHOBAHMM MOTHMBHUPOBAHHOIO CYKIEHHS YIpaBISIOLIEH
KOMIIaHUH, €CJIM CPOK BO3MEILEHUSI HEBO3MOKHO YCTAHOBUTH OJIHO3HAYHO, MCXO/sl U3 YCIIOBUH 10rOBOPA.

e Jlns cydaeB CyeOHBIX pa30upaTesbCTB (MNIAHUPYEMBIX WIIH TEKYIIUX) C 3aJI0ro1aTenem /

CTPAaXOBIIUKOM, CPOK HE MOKCET COCTABJISITH MCHEC 6 MCCAILICB.

R(T(ex)) — Oe3puckoBasi cTaBka Ha Cpoke Tex.

Discount — qUCKOHT, Onpe/ieNiIeMblil B CIICAYIOIIEM MOPSIIKE:

B otHOIICHUN 3aJ0JI2KCHHOCTH, oOecreueHHOU TOPrycMbIMHU [ICHHBIMU 6YM8.F aMM:
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° JUTSL IIEHHBIX OyMmar, MCIolib3yeMbIx ajsi obecneuenus mo ciaenkam PEIIO nHa MockoBckoi
OMpKEe — COOTBETCTBYIOIIUMA TUCKOHT TSI CIIETIOK PEHOlS;

. JUISl aKIIMA MHOCTPAaHHBIX YMUTEHTOB, TOPI'YEMBIX Ha OPraHU30BaHHBIX phIHKax crpaH OOCP:

° BXO/SIMX B UHACKCH akiui ctpan ODCP — kak cpenuuit auckoHT mist caenok PEITO na
MockoBckoii Oupske U3 Tpex akUui ¢ caMbIM OJM3KUM MO 00BeMy CpelHEeMEeCSYHbIM 3a MocieqHue 6 Mec.
obopoTom;

° HE BXOIAIIMX B MHAEKCHl akuuil ctpaH ODCP — kak MakCHUMaJIbHBI AUCKOHT IS CHIEJIOK
PEITO na MockoBckoii bupxe ¢ akuusmu U3 najaexca MMBB;

° 11 oonuranuii ¢ peituaramMu Moody’s , S&P unu Fitch — kak cpeHuil AUCKOHT JUIsl CACIOK
PEITO na MoCKOBCKO# OMpiKe W3 CHHCKa TpeX OOJuranuii, o0najaromux TaKuM K€ pEeHTHHroM (JI10o
MEHBIINM, IIPU OTCYTCTBUU PaBHbIX) U CAMOM OJIM3KON Aropaluen.

B oTHouIeHUU 33101KEHHOCTH, OOECIICUEHHOM J0rOBOPOM CTpaxoBaHHS (32 UCKIIOYCHHEM Cllydas,
yKa3aHHOTO B II. 5.5).:

. Ecinu crpaxoBoii KOMIIaHMHM IPHUCBOEH pedTHHr Hike BBB- (Baa3) u crpaxosas xommaHus
SBIISIETCS. HE OJI0OPEHHOM 711 CTPaxOBaHMsI HEJABMKMMOCTH HU OJJHUM OaHKOM U3 TpUJIokeHust b — quckoHT
paccuuThiBaeTcs Kak npoussenenue PD ctpaxosoit komnanuu u LGD ctpaxosoii komnanuu. Ot6op PD s
pEeNTHHIa CTPaxoBOW KOMIIAHUM OCYIIECTBIIIETCS B COOTBETCTBUM C IMOPSIKOM, YCTAaHOBJIEHHBIM B Pa3nene
4.

. Ecnu cTpaxoBOM KOMIAHWM HE MPHUCBOEH PEUTHHI M CTpaxoBas KOMIIAHUS SIBJISIETCS HE
OIOOpEHHOM sl CTpaXxOBaHUs HEIBIKUMOCTH HH OJHUM OaHKOM M3 TMPHIOKEHHUS b, TUCKOHT
paccunThiBaeTcs Kak npousseacHue PD misa peittuara Caa u LGD. Ilpu atom pasmep LGD npusnaercs
paBaeiM  100%. Ot6op PD s peiitmara Caa oCyIIeCTBISIETCSS B COOTBETCTBUM C  TIOPSIIKOM,
yCTaHOBJIEHHBIM B Pazniene 4.

5.8 Ilpu HamUYuM TOPYYUTENbCTBA (TapaHTUH, CTPAXOBOK, OMIIMOHHBIX  COTJAIICHU)
IOPUAMYECKUX JIUI] Ha BCIO WIIM YaCTh 33JJOJKEHHOCTH (CTOMMOCTH aKTHBA):

5.8.1 Ecnu mopy4uTens/TapaHT/CTPaxOBIIUK HAXOJUTCS B COCTOSTHUU OOCCIICHEHUS TI0 CPABHEHHIO
C MOMEHTOM BO3HMKHOBEHHS 3aJJ0OJUKEHHOCTH, €ro 00s3aTelbcTBa MPUHUMAIOTCS B pacdyeT C Y4eToM
o0ecIieHeHusl.

5.8.2 HeobecrieueHHble 00s3aTeNIbCTBA  MOPYYUTENSA/TapAaHTA/CTPAXOBIINKA, HAXOAALIETocs B

COCTOSAHHH ne(i)oma, HE IPUHUMAIOTCA IJId pacucTa.

1 . o
> Jlns aKumii -prCK-TIapaMeTp Ui 3-ro AManas’oHa JUIs PHIHOYHOrO pHCKa (CTAaBKa PUCKA TAICHHS IIEHBI), pacCunThBaeMbiii AQ
«HKIL» ams cooTBeTCTBYIONIEH Oymaru; Al OOJHranii — pUCK-mapameTp JUisl 2-To Juana3oHa Uil PHIHOYHOTO pUCKa (CTaBKa
pHcKa mageHus neHsl), paccautbiBaeMblii AO « HKI».
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5.8.3 OO0ecrieueHHble 00s13aTEILCTBA TapAHTA/TIOPYUUTENSI/CTPAXOBITMKA MMPUHUMAIOTCS C YUETOM
o0ecrieyeHns B COOTBETCTBUH C IPABUIIAMH, YCTAHOBJICEHHBIMU HACTOSAIINM Pa3/IeIoM.

5.9  Oobecneuenue, HaxoIdIIeeCs B 3aJ0re M IMPHHAJIEKANIEe KOHTPAreHTY, HAaXOAALIEMYCS B
cocTosgHuu JedonTa (B TOM 4yucie B Ipolecce OaHKPOTCTBA), MOKET NPUHUMATHCS TOJBKO IO OTUYETY
OLIEHIIIMKA, C yY€TOM BO3MOXHOCTH U CPOKOB IOJIy4E€HHUs 3aJ10T4a.

5.10 [ns xwmoit HenBmwkumoctu LGD Moker mpuHHMAThbCs B pasmepe He MeHee ueM 15% ot
TEKYIEH CTOMMOCTH 00eCTIeYeHusI.

5.11 JIns HeXMmoif H KOMMEPYECKOH KHIOH'® HeIBHKMMOCTH — COTJIACHO OLEHKE OLCHIINKA,
C/IEJIAaHHOM € Y4eTOM CpOKa M IMOpsAIKa IMOJIyd4eHHUs B pe3ysbTare B3bICKAHUSA M MPOAAXKU 0OecredeHUus B
ciryuyae 1eonTa, ¢ y94eTOM MPUBEICHUS MO0 CPOKAM IOIYUEHHsS] K MOMEHTY JedoTa.

5.12 B cnyyae neOUTOPCKOM 3a/J0JDKEHHOCTH IO apeH/ie MPHU HCIOIb30BaHUHN 00ECIIEUUTEIBHOTO
WIA TapaHTHUMHOTO MJENOo3UTa JAHHBIA JEMO3UT MOXKET YUUTBIBAThCS KaK JIMKBHJALMOHHAs CTOMMOCTb
obecnieyeHus 6€3 TMCKOHTUPOBAHMSL.

5.13 Omnpenenenne LGD npu Hanuumu KOTUPOBOK IO MYOJWYHOMY JIONTY KOHTpAreHra JIubo
KOMITAHWH M3 TPYIIIBI KOHTPareHTa:

5.13.1 B cnyuae nedonra mo mnyONIMYHOMY JOJNTY KOHTpareHTa OO0 KOMIIAHUU W3 TPYIIIBI
KOHTpareHTa (ecnu J1edonT A KOHTpareHTa BO3HMK M3-3a Jedoira 3TOM KOMIAHWU €ro IpyIIibl, a cama
3aJI0JDKEHHOCTh 00CITy)KnBaeTcs 0e3 HapyIIeHu# yciaoBuid oroBopa) ais ouenku LGD ucnons3yrores (mpu
HAJIMYUK) KOTUPOBKH MyOmuaHoro jonra. OTHoiieHue nonHoi 1ieHsl (ieHa 3akpeitust (legal close) + HKJI) k
HOMMHAITy MOKET OBITh UCTIIOJIb30BaHO Kak olleHka Recovery Rate.

5.13.2 B cnyyae Hanmu4us KOTUPOBOK MYOJIMYHOTO J0Jra KOHTpareHTa, HaxoJsuierocs B aegoiure,
oTHolIeHUe nonHoM 1eHsl (neHa 3akpeitus (legal close) + HK/I) k HOMHHANy A0NTOBOrO 00s3aTeNbCTBA
MOJKET CUMTAThCs OrleHKoi Recovery Rate mis kontparenta, LGD B atom citydae Oynet paBen 1 — Recovery
Rate. JlaHHBI NOAXOA HEMPUMEHHUM JJISl CIydaeB OLEHKH CyOOpAMHHUPOBAHHOIO M BEYHOIO J0Jra, €CiH
TOJIbKO HE MMEETCSI KOTUPOBOK CaMOI'0 OLIEHUBAEMOTI'0 00s13aTEIbCTBA.

st meneii . 5.13. ucnonb3yetcs nieHa 3akpbitust + HK]I, mo maHHBIM ClieIyronuX HCTOYHUKOB:

Jist oGMranuii pOCCUHCKUX YMUTEHTOB M OOJIMTAllNil HHOCTPAHHBIX SMUTEHTOB, B OTHOIIICHUH
KOTOPBIX HE pacCUMTHIBAIOTCS 1ieHbI BHEOUprkeBoro peiHka (BGN/BVAL) — kotuposka nu HKJ] o ganHbIM
MoCKOBCKO OUpxH;

Just mabix oommrammii — ieHa BGN (mena BVAL nipu orcyrerBun neast BGN) + HK/I mo nanHbIM
H1C Bloomberg.

16 HanpnMep, TOCTHHHUIBI, XOCTCJbI U T.II.
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Jlst eneld HacTosIIEeTro pas3zena, 3HaueHne Recovery Rate okpyrisiercs 10 2 3HaKa MOCIie 3amnsaTou B
NPOLIEHTHOM BBIPaKEHUU.
Hupopmayus o yennvix Oymaeax, ucnoib3yemvlx 8 pPAMKAX HACMOAWe20 pazoend, npedoCmasisemcs
Ynpasnaroweii komnanuell 6 cheyuanu3upo8aHusili 0eno3umapuii He no3oHee paboue2o OHs, ciledyrouezo 3a 0amou,
HO COCMOSIHUIO HA KOMOPYIO ONPEOeNsiemcs CNpagedusds CMoUMOCMb aKmueéda 6 COOMEEeMCmEUU ¢ HACmosujell

MemoouKou.

Pa3nen 6. Pacuer COR.

IIpn ucnonp30BaHuM Ul pacdeTa CIPABEMJIMBOW CTOMMOCTH C Y4E€TOM KPEIUTHOIO PHUCKA JAHHBIX
0aHKOB WJIM MHBIX OpraHu3aluil YIpaBisionas KOMIaHUs YIYUTHIBAET CIEAYIONIUE MOJ0KEHUS

6.1. Ilom HeoOecreYeHHOH 3aJ0JDKEHHOCTBIO B IENIAX Hacrosmiero I[IpuiokeHHs TOHHMMAETCs
3aJ0JDKEHHOCTh 33 HCKIIFOYCHHUEM 3aJ0JDKEHHOCTH, OOECIIEUEHHOM 3aJIorOM JKHJIOM HEIBHUKHUMOCTH
(umotexka).

6.2. IIpu ncronb30BaHMM JTaHHBIX 00 OOECIIEHCHHOW 3a/I0JDKCHHOCTH YTIPABISIONIAs KOMITAHUS

YUYUTBIBACT XAPAKTECP O6€CH€H€HI/I${ HMemmeﬁCﬂ 3a10JDKCHHOCTH, B TOM YHUCJIC CPOK IIPOCPOYKH.

Pa3zpnen 7. Meroj yyera KpeIUTHBIX PUCKOB IIYTE€M OLEHKH CHIPABEIJIUBOH CTOUMOCTH 10 OTYETY

OICHIIMUKA IO COCTOAHUIO HA 1aTy HE paHe€€¢ BOSBHUKHOBCHHU S COGBITI/IH, BEeAyHIero K OﬁeCHEHEHI/IIO.

7.1.Ilpumenenre OoTYETa OIEHIIUKA JIJISl 1IeJIeH OmMpeneeHus] CIpaBeJIMBOM CTOMMOCTH C Y4E€TOM
oOecCIieHeHHs] BO3MOXKHO [IJIsl BCEX aKTHBOB, YKa3aHHBIX B llpumokeHuu 1 K HacTOALIUM
npaBuiam onpenenenus CUA.

7.2. B ciywae, eciid B TIEPHO]] IPUMEHECHHS OTYETA OLEHIIMKA JUISI ONPEIACIICHUS CIIPABEIITUBOM
CTOMMOCTH BO3HHMKAaeT (BBIABIISIETCS) COOBITHE, BEAyIlee K OOECIEHEHHUIO, TO HEOOXOIUMO OCYIIECTBUTH
BHEIUTAHOBYIO OLIEHKY aKTHBa OIICHIUKOM B TeueHue 10 nHel ¢ 1aThl BBISBICHUS MPU3HAKOB 00ECIICHEHUSI.

Jlata, 1O COCTOSIHMIO Ha KOTOPYIO ONpENeNseTcs HOBas OICHKAa, HE JIOJDKHA OBITh paHee JaThl
BO3HUKHOBEHHUsI COOBITHA, Beaymero kK oOecreHeHnto. C maThl HACTYIUICHUS COOBITHSA, BEIYIIETO K
00€CIICHEHUIO W JIO JaThl NPUMEHEHUS HOBOTO OTYETa OIEHIWKA, YTPaBJAOMas KOMITAHHUS JOJDKHA
CKOPPEKTUPOBATh MOCIEIHIOI U3BECTHYIO CIIPABEAJIMBYIO CTOUMOCTh, ONPEACICHHYIO 110 OTUETY OLICHIIHKA,
COCTaBIEHHOMY IO BO3HHUKHOBEHHUS TaKOrO COOBITHS, C TPUMEHEHHEM METOJOB KOPPEKTUPOBKHU

CHpaBeHHI/IBOI\/’I CTOUMOCTH, YKAa3aHHBIX B HACTOAIICM IMPHUIIOKCHUU.
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Ipunioxenne A

Cnucok HCTOYHUKOB, HCITIOJb3YEMBbIX VISl OLICHKHU KPEIUTHOI'0 PUCKAa.

- ynonHoMmoueHHoe areHTcTBO 3AO «uTtepdakey https://www.e-disclosure.ru/;

-MockoBckas bupaka https://www.moex.com/;

- caiit llentpansroro banka P® https://www.cbr.ru/;

- KapToTeka apoutpaxusix aei https://kad.arbitr.ru;

- eMHbIH (heepanbHbIi peecTp cBeaeHui o GankporcTse https://bankrot.fedresurs.ru;

- eiuHbI (herepanbHbIil peecTp cBeieHHi 0 pakTax AesITeNbHOCTH IopuaAndecKux ui https://fedresurs.ru;

-https://www.acra-ratings.ru/;
-https://raexpert.ru/;
-https://www.fitchratings.com/;
-https://www.standardandpoors.com/;

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

-o(ULHATbHBIN CAUT KOHTPAreHTa/IMUTEHTa/KPEINTHOW OpraHn3alivy;

- CEpBHC IPeNOCTaBIeHUs OyXranTepckoit (rogoBoit) oryetHocTr Poccrata - http://www.gks.ru/accounting_report;

- HOKYMCHTBI, IIOJTYUCHHBIC YHpaBJUIIOH.[Cﬁ KOMITAaHHEH B OTHOIIICHUH IOPUANYICCKOTO JInla
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IIpunoxenune b

Cnucok 0aHKOB, HCTIOJIb3yeMBblii 1JIsl yueTa cTpaxoBKu npu pacyere LGD

. bank Tunbkohd

° bank Pycckuit Ctannapt
. Bbank XoymKpenut

o JlokobaHk

. OTII-6ank

. bank Peneccanc-kpeaut
. MTC-6ank

. Kpenut-EBpoma 6ank

. Co6ep0OaHK,

o bank BTB,

. Paiidaiizendank,

. Bank OtkpsiTHE,

. I'asmpombaHK,

° banx JOM.P®

53



IIpunoxenune B

OnpenesieHne COOTBETCTBHA YPOBHIO PEeTHHIA Yepe3 KPEAUTHBII cnipea 00auraumii

[Topsnok onpeneneHus COOTBETCTBUS YPOBHIO PEITHHTa Ha ATy OLCHKU:

1. OmnpenesieTcs: TOXOJHOCTD K MOTAIICHHIO N0 O0NIUTalusIM JaHHOH OpraHu3aliy cpokoM Oosee 1 rona
u MeHee 3 jer. Ilpu oTcyTcTBUM oOnMranmdii co CpoKOM MeHee 3 JIeT HCIHOJB3YeTCsl CHOp3J C HHACKCaMHU
COOTBETCTBYIOIIEH cpoyHOCTH. Ilpu Hammumu obiauranuii co CpoKOM MOTalIeHUs] TONBKO MeHee | roaa Ams pacuera
KpEeIUTHOro crpafa ucnonb3ytorcs 3 (Tpu) obmuramuu Ipyrux 3MUTEHTOB, MMEIOMIMX Kak OJM3KHE MO CPOKY U
JIOXOJTHOCTH OOJIMTalliH, TaK U OOJUraIiuu co cpokoM 1-3 rofa.

2. Onpenesiercs, JOXOAHOCTH KaKOTO M3 MHAEKCOB MOJyYeHHAas JOXOAHOCTH MO obiuranuy Hawbojee
COOTBETCTBYET, B KaueCTBE MEPbl OJIM30CTH HCIOJIb3YETCs cpenHI/Iﬁ17 KPEAUTHBIA crpan obnurammii ¢ G-Curve B
CPABHEHHH C KPEIUTHBIM CIP3IOM YKA3aHHBIX HIDKC HHICKCOB. KPEIMTHBIH CIP3J PACCUHTHIBACTCA . KAK PasHHIA
MEXIY AOXOTHOCTBIO K MOTAIECHHIO OOMHIraluy Ha CPoK ee Mropauuu u G-CUurve Ha 3TOT Cpok. B ykasaHHBIX Lemsax
UCIIOJIB3YIOTCS CIIEAYIOIINE UHACKCHI:

. Wunexc Mocbupxku kopnopaTuBHBIX oOmuranwii (mropamus 1-3 roga, peTHHT MO HAIMOHATBHOMN
peiitinroBoit mkaine = AAA(RU))

Tuxep — RUCBTR3A3YNS

Onucanue unnekca — https://www.moex.com/ru/index’ RUCBTR3A3YNS

ApxwuB 3na4enwuii — https://www.moex.com/ru/index’RUCBTR3A3YNS/archive

e Nunexc Mocbupsku koprmopatuBHbEIX obiuraruii (mopanus 1-3 rona, A-(RU) < pediTuHT 110 HallMOHANBHOM
peiitunropoi mkane < AA+HRU));

Tukep — RUCBTRA2A3Y

Onucanue naaekca — https://www.moex.com/ru/index/RUCBTRA2A3Y

ApxuB 3Ha4enwuii - https://www.moex.com/ru/index’RUCBTRA2A3Y /archive/

o Uunekc Mocbupxu kopropatuBHbeix oOymrammii (mroparust 6onee 0,5 roga, BB+(RU) < peitunr mo
HAIIMOHAJIBHOM perTHHroBOM 1ikane < BBB+(RU));

Tukep — RUCBTR2B3B Omnucanue unaexca — https://www.moex.com/ru/index’RUCBTR2B3Bh

ApxuB 3Ha4yenuii — https://www.moex.com/ru/index’ RUCBTR2B3B/archive/

3. [lo cnenyromieil Tabnune onpenensiercs, KaKOM YpoBEHb PEHTHHIa HMCIOIb30BATh NPHU ONpPENeIICHUH

BEpOSATHOCTH jAedonra:

17
Cnocob ycpeaHeHMsA KpeauTHbIX CNP3408 YCTaHaB/IMBAETCA CAMOCTOATE/NIbHO, MOMET UCMO/b30BaThCA KaK cpegHee
apudmeTnYecKoe, Tak U cpegHeB3BelweHHoe No o6bemam Mbo 060poTam TOProB 3HaYEHME.

1
® KoMmanust BIIpaBe HCIIONB30BATh APYrHe MOJEIH [T OLEHKH KPEIUTHBIX CIP3I0B, C TOM YHCIE depe3 Gojiee CI0KHBIE MOIENH
wi yepe3 poiHok CDS.
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HanuonanesHas mxana nist Poccuiickoit Pelitunrosas rpynmna
®Deneparu
AO «3Okcriept PA»

ruAAA RUCBTR3A3YNS
rUAA+, ruAA,

ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA-

ruBBB+,

ruBBB, RUCBTR2B3B

ruBBB-, ruBB+

[puHnun BIOOpa pedTHHTA AJIs TTOCIEAYIOIIETO OTPEIeICHHUs BEPOSTHOCTH 1e(oTa YCTAHBIMBACTCS
CaMOCTOSITEIbHO (MaKCUMAaJIbHBIN, METUAHHBIN, MUHUMAJIbHBIH, yCpeTHEHHBIH PERTHHT 110 TPYTIINE) U3 TPYIIIBI

peﬁTHHFOB, HOHy‘ICHHOﬁ B COOTBCTCTBHHU C JAHHBIM ITYHKTOM.

4. K BeposaTHoCcTAM AedonTa nmepexo/| OCymecTBIsIeTcs B cooTBeTcTBUU ¢ Tabmumeit 1 [Ipunoxenns /1.



BepositHocTu nedoura aiasa opranuzanuii MCh

st poccniicknXx KOMIaHU

IIpuiaoxenune I

Kox orpac o OKB)
orpacint a CreneHnn pucka PD
1,5,6,7,12, 14, 18, 19, 20, 21, 22,
25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, Huskuii puck 0.05
72,73, 74,75, 80, 81, 82, 84, 85,
86, 87, 90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, N
71,79, 88 Cpenuuii puck 0.065
2,3,8,9, 10, 11, 15, 16, 17, 23, 31,
37, 41, 43, 47, 49, 51, 53, 55, 56, Bricokwuii puck 0.08
64, 65, 66, 70, 77, 78, 93
J1si ”HOCTPAHHBIX KOMIAHUM
OTtpacisb PD
CTpouTENbCTBO 3AaHUI 0,1503
Cknazsickoe X03iCTBO U BCIIOMOTaTelIbHAsI TPAHCIIOPTHAS CSITEIIbHOCTD 0,1049
WNHBecTuIuu u yrpasieHrue HEJBUKUMOCTBIO 0,0877
Crienman3upoBaHHbBIE CTPOUTEIIBHBIE PAOOTHI 0,0762
[Tpon3BOACTBO METAJUIMYECKUX U3/AETHIA, KpOME MAIIMH U 000PY10BaHUS 0,0615
[IpenocraBiieHne MPOYUX CEPBUCHBIX YCIYT 0,078
Po3nuunas Topro,is 0,0659
JlesITenbHOCTD 110 PEAOCTaBICHHUIO POAYKTOB IMTAHNS U HAIIUTKOB 0,0823
ITpon3BOICTBO MUTIEBHIX TPOIYKTOB 0,0591
ITpon3BoicTBO MalInH ¥ 000pYyIOBaHHUS 0,0671
ITpouee (cpenHee 3HAUCHHE) 0,0904
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Ipuiaoxenne /1.

Taoauna 1. CooTBeTcTBHE HIKAJ PEHTUHIOB Pa3JIMYHbIX PETUHTOBBIX AT€HTCTB.

AKPA (AO) AO «Dkcrept 000 «HKP» 000 «HPA» Moody's S&P Fitch
PA»
Hanunonanenas mkana ais Poccuiickoit @enepanumn MexnyHapoaHas 1IKaia
AAA (RU) rUAAA AAA.TU AAA]ru Baa3 BBB- BBB
AA+(RU), ruAA+, ruAA, | AA+.ru, AAru AA+|ru, Bal BB+ BB+
AA(RU), AArul,
AA-(RU), ruAA-, ruA+, | AA-.ru, A+.ru, | AA-|ru|, A+|rul, Ba2 BB BB
A+(RU),
A (RU), A- ruA, ruA- Ay, A-.ru Alrul, A-jru Ba3 BB- BB-
(RU) r
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|, Bl B+ B+
BBB (RU) ruBBB BBB.ru BBB|ru|
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru|, B2 B B
BB+(RU) ruBB+ BB+.ru BB+ru|
BB(RU) ruBB BB.ru BBjru B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCc-C CCC-C
B+(RU), ruB+, ruB, ruB | B+.ru, B.ru, B- B+rul, Bjrul, Ca-C CCc-C CCc-C
B(RU), B-(RU) Tu B-|ru|
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCcc-C CCc-C
CC(RU) u ruCC u HIXe CCrumamke | CClru| u HIKE Ca-C CCC-C CCC-C
HIDKE (He (ue BKIIOUAs (ue BKIIIOUAs (1e BKIIO4ast
BKJTIOYAsT ruD) D) Djrul)
D(RU))
D(RU) rub D Diru| D D D
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IIpuioxenne 6

KPEAUTOPCKASA 3AJOJIZKEHHOCTD

Kpenuropckas Hata nepexona k [IM® | /JaTa ucnoiHenus CnpaBennuBasi CTOUMOCTh
3a/10JKEHHOCTD 110 mpaBa coOOCTBEHHOCTH Ha | 00s3aTenseTB [IM®D nmo | o6s3aTenbcTBa BKIIOYAETCS
CACJIKaM KYIUTU-TIPOJAXXH | UMYIIECTBO JIOTOBODY. B pacueT CYA B pazmepe eé
HMMYILECTBA Ta€BOTO /TIOCTYTUICHHE JICHEKHBIX OCTaTKa Ha Jary
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WHBECTUIIMOHHOTO (DOHA.

CpEZCTB Ha
0aHKOBCKUI/OpOKepCKuit
cuer [TUD ot

KpEeAUTOPA.

onpenenenuss CHA. He
JTUCKOHTUPYETCA.

Kpenutopckas
3a710JDKCHHOCTh 110
BbIJIaue/00MEHy
MHBECTUILIMOHHBIX I1a€B.

JlaTta BKIrOUYEHUS
JIEHEKHBIX CPEACTB
(MHOTO UMYIIECTBA),
MepPEIaHHBIX B OTUIATY
MHBECTUIIMOHHBIX T1a€B,
B umyiectBo [TN®D.

Jlata BHECEeHUS
MIPUXOTHOM 3aITUCH O
BBIJIaue
WHBECTHIIMOHHBIX MACB.

CrnpaBenyinBas CTOUMOCTh
00s3aTeNbCTBA BKJIIOYACTCS
B pacueT CYHA B pazmepe eé
ocTaTKa Ha Jary
onpenenenuss CHA. He
JTUCKOHTHPYETCS.

Kpenuropckas
3aJI0JKEHHOCTD 110
BBIILIATE ICHEKHON
KOMIIEHCAIUH [TPU
HOTalIeHUH
WHBECTHIIMOHHBIX MTaeB/
10 Nepeiaye UMyIiecTBa
(epeyncIeHuIo
JIEHEKHBIX CPEJICTB) NpHU
oOMeHe MHBECTHIIMOHHBIX
nacB

Jlata BHeCceHUs
pPacxoaHOM 3aUCHU O
noraneHuu (CHuCaHuu
npu oOMeHe)
WHBECTUIIMOHHBIX MAeB.

JlaTa BBITUIATHI CyMMBI
JIEHEKHOMN
KOMIICHCALH
COIIaCHO 0AHKOBCKOM
BBINKCKE/ TIepeiaun
UMYILECTBA (CIIUCAHUs
JICHEXKHBIX CPEJICTB)
npu oOMeHe
MHBECTULIMOHHBIX [1a€B
COIJIaCHO
JIETI03UTAPHOMY OTUETY
(0aHKOBCKOM BBINHCKE).

CnpasennuBasi CTOUMOCTh
00s13aTeNLCTBA BKIIIOYACTCS
B pacuetr CHA B pa3mepe eé
OCTaTKa Ha JaTy
onpenenenus CHA. He
JTUCKOHTHPYETCS.

Kpenutopckas
3a/I0JDKEHHOCTD Tepes]
YIOpaBISIFOLIEH
KOMIIaHHCH, BO3HHUKIIIAS B
pe3ynbTaTe
HCIOJIL30BaHUS
YIPABJIAIOLICH
KOMITaHUEN COOCTBESHHBIX
JIEHEXHBIX CPEACTB AJIA
BBIIIJIATHI ACHEKHOMN
KOMIICHCAITUH
BIIaJICTIbIIAM
WHBECTULIMOHHEIX I1aCB
IpU MOTALIEHUH U (WIIN)
0o0MeHe MHBECTUIIMOHHBIX
TacB.

[ara nonyuenus
JIEHE)KHBIX CPENICTB OT
YIPABJSIIOLIEH
KOMIIaHUM COTJIaCHO
0aHKOBCKOI1 BBIITUCKE.

Jlata Bo3BpaTa CyMMBI
3aJI0JDKCHHOCTH TIepeT
YIIPABJISIIOLIEN
KOMITaHHEHN COIIacHO
0aHKOBCKOW BBIIMCKE.

CrnpasenyinBas CTOMMOCTh
00s13aTeNIbCTBA BKIIIOYAETCS
B pacuer CHA B pazmepe eé
ocTaTKa Ha Jary
onpenenenuss CHA. He
JUCKOHTHPYETCS.

Kpenuropckas
3aJI0JKEHHOCTD 110
yIjiaTe HaJIoTOB U APYTHX
00s3aTeNbHBIX TUIaTeXeH
3a CYET UMYILECTBA
aeBOro
MHBECTUIIMOHHOTO (POHJIA.

e Jlata onmpeneneHus
CYHA
Hnsa HA®DJT — nara
BBITIJIATHI CYMMBI
JICHCIKHOM
KOMIIEHCAIIHH 3a
HHBECTULIMOHHBIE
mau / ;oxoja 1o
MHBECTHUIIMOHHBIM
astM COTJIACHO

JlaTta nepeuucieHus
CYMMBI HaJIOTOB
(00s13aTENBHBIX
TJIaTEXKEH) ¢
0AaHKOBCKOI'O cueTa
COrIacHO OaHKOBCKOI
BBITIHCKE.

Metoab! onpeeneHus
CIpaBEeAJIMBON CTOUMOCTH
MOTYT COZEpKATh, B
YaCTHOCTH, CIIOCOOBI
aNMPOKCUMAITUH BETNINHBI
00513aTEeNBCTB MPH
OTCYTCTBHH UH(OpMAILIIH O
TOYHOU CyMMe Oy TyIIuxX
IJIaTEeKEH Ha JAaTy pacuera
CHA.
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OaHKOBCKOU
BBIIIACKE.

CnpaBeuBasi CTOMMOCTb
00s13aTeNIbCTBA BKIIOYACTCS
B pacueT CYHA B pazmepe eé
OCTaTKa Ha JaTy
onpexnenenus CHA. He
JTUCKOHTHUPYETCS.

Kpenuropckas
3aJI0JKEHHOCTD 110
BO3HArpaXkJ1CHUSIM
YIPaBISAIOIEH KOMITAHUH,
CHELUATU3UPOBAHHOMY
JETI03UTAPHIO,
ayAUTOPCKOM
OpraHu3alH, JHILY,
OCYIIIECTBIISAIOLEMY
BEJICHHE peecTpa
BJI/I€IbLIEB
WHBECTHUIIMOHHBIX T1aeB, a
TaKXe 0053aTeIbCTBaM 110
OILJIaTE MPOYUX PACXOOB,
OCYIIIECTBIISIEMBIX 32 CUET
UMYIIECTBA MaeBOr0
WHBECTUIIMOHHOTO (DOH[A.

e [Tlocnenuuii pabounit
JE€Hb Mecsla

e Jlara
BO3HUKHOBEHUS
COOTBETCTBYIOIIETO
00s13aTeNIbCTBA B
COOTBETCTBUU C
YCIIOBUSIMU
JIOTOBOPOB HJIU B
COOTBETCTBUHU C
IIpaBUIaMU
JIOBEPUTEIBHOIO
YIIPABJICHUS.

e Jlara nmonydeHus
JIOKYMEHTA B CIIy4ae,
€CJIM HEBO3MOYKHO
IIPUMEHHUTD METOJ
aIIIPOKCUMALIMH B
CBSI3H C
HEJ0CTATOYHOCTHIO
JaHHBIX 3a
IpeabIIyIne
MIEPUOJBI WIIU 10
BHOBb 3aKJIFOUEHHBIM
JIOTOBOPaM.

[ara nepeunciieHus
CYMMBI
BO3HArpakJICHUH U
pPacxoJioB ¢
0aHKOBCKOI'0O cUeTa
coriacHo 0aHKOBCKOM
BBIIHCKE.

Meroas! onpeneneHus
CIIPaBEJINBOM CTOUMOCTH
JOJDKHBI COJIEPIKATh,
CIOCOOBI AaIMPOKCUMALIUT
BEJINYMHBI 00513aTEILCTB
IIPH OTCYTCTBUU
UH(pOPMALIUU O TOYHOH
cyMMe OYyIyIIUX IIaTexen
Ha aary pacuera CHA.
BennunHa kpeauTopckon
3aJI0JKEHHOCTH 110
pacxoziaM TpPETbUX JIULI,
OIlJIAYMBAEMBbIX B
COOTBETCTBUHU C JOTOBOPOM
00 OKa3aHUU yCIyr
CHELMAIN3UPOBAHHOIO
JIETIO3UTApHS, OIIPENEISETCS
Ha OCHOBaHMUH IOKYMEHTOB,
IOJITBEP K IAOLIUX
OKa3aHHbIC

ycayru. CripaBeinBast
CTOMMOCTH 00s13aTeIbCTBA
BKIIIOYaeTcs B pacuer CHA
B pa3Mmepe e€ ocTaTka Ha
naty onpeaenenus CHA. He
JUCKOHTHPYETCS.

Kpenuropckas
3a/10JKEHHOCTD Nepe]
areHTaMmu 1o BblJaue,
MOTAIIEHUIO K OOMEHY
MHBECTUILMOHHBIX 11aeB

Jara ocymiecTBIeHUs
oTiepanyy BeIIAYU U
(unM) morareHus naes
IO 3as1BKE, IPUHATON
areHTOM.

JlaTa nepeuuncienus
CYMMI)I Ar€HTCKOIo
BO3HArPAXICHUS
corjiacHo 0aHKOBCKOIi
BBIIHCKE.

CrnpaBeanvBas CTOMMOCTh
00s13aTeIbCTBAa BKIIFOYACTCS
B pacuer CHA B pa3mepe eé
OCTaTKa Ha JaTy
onpenenenuss CHA. He
JHUCKOHTHPYETCS.

B ci1ydac OIpCACIICHUA BCIWMYMHBI 00s13aTeNbCcTBa MCTOJOM aIIMpPOKCHUMAIlUH, YHpaBHHIOH_[aSI

KOMIIaHUS TIPpEAOCTABJISACT COOTBCTCTByIOIJ_II/II\/'I pacqéT CHCLII/IaJ'II/ISI/IPOBaHHOMy ACMIO3UTAPUI0 HA KaXIAYIO

AaTy onpeaCiICHUA CYA. I[aHHBIﬁ MCTOA MOXHO IMPUMCHSATH IMPU HAJIMYUU JAHHBIX HC MCHEC 4YCM 3a IBa

MOCJICTHUX MecsAla, mNpeamecTpyomux nare omnpenenenus CYA. B mary mocTymieHus JOKYMEHTa,
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comepxamiero HWH(OpMaIMi0 O peaJbHOM pa3Mepe HAYUCICHHOTO 00s3aTeNbCTBA, IPOU3BOAUTCS
KOPPEKTUPOBKA pa3Mepa HauMCIICHHUS.

ATMpoKCHMaNus - O5TO TMPOTHO3HBIC 3HAYCHHUs O0O0S3aTENbCTB, PACCUMTAHHBIC YIIPABIISIONICH
KOMIIaHUEH, NpeaocTaBiisitoTes B CrielMain3upoBaHHbIN JACNO3UTApUI Ha KaxaAyro aary onpeaeneHus CHA
C YKa3aHHEM Mepruoia BEIOOPKU U OOBSICHSIONIUX TEPEMEHHBIX.

Jlyis 1erneil anmpoKCHUMAamMH pa3Mepa 00s3aTeNIbCTB HCIIOJIB3YeTCsl CTAaTHCTHUKA 3a ImocienHue 12
([IBenannarp) Mecsies, npeamectByomux aate onpeneneauss CYHA [MN®. IIpu orcyrcTBUE Takoro oobema
CTATUCTUKH METOJ] allPOKCHUMAIIMK TPUMEHUM NPH HAJIMYUU JTaHHBIX HE MEHEE YeM 3a rmocjieanue 2 (aBa)
Mecsna, npeamecTyomux aare onpeneneaus CHA [MTAO.

B nmary mocrtymiieHuss JOKyMEHTa, TMOJTBEPXKAAIOUIETO OKa3aHHBIE YCIYTH, MPOU3BOJUTCSA

KOPPCKTUPOBKA HAYUCIICHHBIX 00513aTeNILCTB A0 UX pCaJIbHOI'O 3HAYCHMU.
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IIpunoxenne 7

AEHEKHBIE CPEJACTBA HA PACYHETHBIX CHYETAX,
OTKPBITBIX YIIPABJIAIOINEN KOMITAHUMU /.Y. [IUD

Buabl akTuBOB JIeHe)KHBbIE CPEACTBAa HAa PAacYETHBIX CYETAX, B TOM YHUCIIE HA BAIIOTHBIX CYETAX,
OTKpBITHIX ynpasistomend komnanuu J1.Y. ITND

Kpurepun Jlata 3a4nciieHUs I€HEKHBIX CPEJICTB HAa COOTBETCTBYIOIIMNA OaHKOBCKUH cUET

NPHU3HAHNUSA (pac4eTHbIi, TpaH3UTHBIN BaTIOTHBIN, BATIOTHBIN).

Kpurepun - Jara ucrolHEHMs KpeIUTHOM  opraHu3aunueil  o0s3aTenbcTB 1O

NpeKpaneHns HEPEYUCICHUIO JEHEKHBIX CPEICTB CO CUETa;

NPU3HAHUA - Hara pemenust banka Poccun 00 oT3bIBe nMIeH3UM OaHKa (JICHEKHBIE

CpeJlICTBa MEPEXOSAT B pa3psi/ MpoUei 1eOUTOPCKON 3a10/KEHHOCTH );

- Jara nukBumanuu OaHKa COMIAaCHO UWHGOpPMALUM, PACKPHITOH B
opunmaneHOM gocTymHOM ucTOYHHMKE (B ToM umcne 3amucu B EIPIOJI o
JUKBUJAIIMN OaHKa).

Cnpasennusas CrpaBennuBas CTOMMOCTb JEHEKHBIX CpPEJCTB Ha CueTe, B TOM 4MCIE Ha

CTOUMOCThH TPaH3UTHOM BAJIIOTHOM, BAJIIOTHOM CYETE, OTKPBITOM Ha YIPaBIISIOLIYIO
kommanuto JI.Y. IIUD omnpenensercs B cymMMe OCTaTKa JEHEXHBIX CPEICTB Ha
cuere.

IHopsinoxk B cnyuae orcyTcTBUS IpHU3HAKOB OOECLEHEHMs, NpU MEPEBOJE JACHEKHBIX

KOPPEKTHPOBKH CPEICTB MEXIY CuUeTaMH, B Cllydae BO3HUKHOBEHHS BPEMEHHOI'O IPOMEXKYTKa

CTOMMOCTH MEX1y JaTOM CIMCAaHUS JIEHEXHBIX CPEACTB CO CYETa CHHCaHWs U JaTol

aKTHBOB 3a4YKMCIICHUS JIEHEXKHBIX CpPEACTB Ha CYET 3auuClIeHHs, Takas JeOuTopcKas

3a10JDKEHHOCTD IIPU3HAECTCS ONEPALlMOHHON U HE KOPPEKTHUPYETCs B TCUCHUE HE
6onee 3-x pabounx AHEN ¢ MOMEHTa €€ BOSHUKHOBEHHUS.

[IpeBbllIeHNE YKa3aHHBIX CPOKOB IO HE3aBUCAILUM OT Y IPABJISIONIEH KOMITAHUU
IpUYMHAM, a TaK >kK€ BO3HMKHOBEHHE IIPU3HAKOB OOECLEHEHMs, BeIeT K
HEOOXO0JMMOCTH KOPPEKTUPOBKH cripaBeiinBoii cronmoctu (I[Ipusoxenue 5)
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IIpunoxenne 8

JAEHEKHBIE CPEJICTBA BO BKJIAJTIAX

JleHexxHble CcpeAcTBA BO BKIJIAJAX, B TOM YHCJIE BaJIOTHBIX, OTKPBITHIX Ha
yrpasisttomyto kommnanuto . Y. [TUD

Jlata 3auMcieHus  JICHEXKHBIX CPEACTB HAa  COOTBETCTBYIOIIMM
JIETIO3UTHBIN CYET;

Jlatra mepeycTynku mpaBa TpeOOBaHHUS BBILJIATHl CYMMBI BKJIaga H
HaYUCJICHHBIX MPOLIEHTOB Ha OCHOBaHUU J0TOBOPA.

Jlata UCHONHEHUS KPEIUTHOM oOpraHuzalueld o0s3aTenbcTBa 110
BO3BpaTy BKJIAJa;

Jlata mepeycTynKy mpaBa TpeOOBaHUs BBIIJIATHI BKJIA/1a U HAYMCICHHBIX
IIPOLIEHTOB Ha OCHOBAaHUU J0r0BODA;

Hara pemenust banka Poccun 06 o13bIBe nHneH3un OaHKa (IEeHEKHbIE
cCpeAcTBa BO  BKJIaJax MepexoJsiT B  CTaTyc  J1eOMTOpPCKOM
3a/10JDKEHHOCTH )

Jara nukBuzanuu OaHKa COTJacHO MH(OpMAIUM, pPAacKphITOM B
ounmanbHOM OCTYITHOM HCTOYHMKE (B ToM yrcie 3amucu B EI'PHOJI o
JTUKBHJIAIUU OaHKa).

CHpaBCI[J'II/IBa}I CTOUMOCTDL JCHCIKHBIX CpPCACTB BO BKJIAaJaxX, B TCUCHHUC

MaKCHUMaJIbHOT'O CPOKa, NPEAYCMOTPEHHOT'O JOI'OBOPOM, OIIPCACIIACTCA:

B CyMME OCTaTKa JEHEXHBIX CpEJCTB BO BKIaJ€, YBEJIMYEHHON Ha
CyMMYy IIPOLIEHTOB, PAacCUMTaHHbIX Ha pgary onpeneneHus CYA mno
CTaBKe, [IPEYCMOTPEHHON JIOTOBOPOM, €CJIH CPOK MOralieHus BKJIaja
«J10 BOCTPeOOBAHMSY;

B CyMME OCTaTKa JEHEXHBIX CpEJCTB BO BKJIAJ€, YBEJIMYEHHON Ha
CyMMYy IIPOLIEHTOB, PAacCUMTaHHbIX Ha pgary onpeneneHus CYA mno
CTaBKe, MNPEAYCMOTPEHHON [TOTrOBOPOM JUIsl YIEpP)KaHUS JEHEKHBIX
CPEACTB  BO  BKJaJ€ B  TEUEHHWE  MAKCUMAJIBHOIO  CpOKa
IIPEyCMOTPEHHOTO JIOTOBOPOM, €CJIM CPOK BO3BpaTa BKJIA/a He 0o.ee
1 (OaHoro) roga u CTaBKa I10 10r0BOPY COOTBETCTBYET PHIHOYHOM Ha
JaTy OIpeneseHus crpaBedinBod croumoctu. CTaBka IO JI0TOBOPY
COOTBETCTBYET PHIHOYHOM, €CII OHa YJOBJIETBOPSIET TPEOOBaHUAM IS
CTaBKU JUCKOHTUPOBaHMS, coaepkaiuecs B [Ipunoxenun 4,

B CYMME OINpEACIECHHON C HCIOJIb30BAaHUEM METOJA IPHUBEIECHHOU
CTOMMOCTH OyAyIIMX JEHEKHbIX IIOTOKOB Ha BECh CpPOK BKJIaja
(ITpunoxenue 4) B HHBIX caIy4asXx.

B CIyda€ BHCECCHUSA H3MCHCHUA B YCJIOBUA OIPCACIICHHUA CpOKa

A0roBopa MaKCHMAaITbHbBII CpPOK OIIpCACIISACTCA B COOTBECTCTBHUU C W3MEHEHHBIM
CpPOKOM  BKJIaJaa, HeﬁCTBYIOMHM Ha 4Ty OIpPEACIICHUA CHpaBeILHI/IBOﬁ
CTOMMOCTH IMMPHUIEM HAKOIIJICHUC CPOKaA BKiIaJga HE IPOUCXOIUT.

IIpy BO3HHMKHOBEHMM IIPU3HAKOB OOECLEHEHMs CIIpaBeUIuBas CTOMMOCTb
JICHE)XKHBIX CPEJICTB BO BKJIAaJaxX KOPPEKTHUPYETCS B COOTBETCTBUH C
[Tpunoxenuem 5.
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IIpunoxenne 9

®OUHAHCOBBIE AKTHUBbI (HEHHBIE BYMATU/H®U/BAJIKOTA) npu

HCIIOJBb30BAHUMA METOAA YUIE€TA 10 JaT€ PACIECTOB).

Bujabl akTUBOB

Llennsie Oymarun/HOW/Bantora

Kpurepun 1. Jlara BO3HMKHOBEHUS MpaBa COOCTBEHHOCTH Ha IIEHHBIE Oymaru:
NPHU3HAHUSA - ecli 1LIeHHas Oymara MoJUJIeKUT y4eTy Ha cueTe JIeNo - JlaTa 3a4nCIIeHUs
(32 MCKJIIOYEHMEM | IICHHOI OyMaru Ha CUeT Jero, OTKPBITHIA yrpasisitonieid komnanuu J1.Y. [TUD
caeqaok PEIIO) B CIIELUAIM3UPOBAHHOM JIEMIO3UTAPUH, €CIM JOKYMEHTapHble IIEHHblE Oymaru
HE TOJUIeXAT Y4eTy Ha cueTax Jerno - JaTa MOCTYIUICHHUS LEHHOW Oymaru B
nMmyiectso [IM® B COOTBETCTBUM € YCIOBUSMHU JOrOBOpPA, IOATBEP)KICHHAsS
aKTOM IpreMa-Tiepeauu IeHHbIX Oymar;
- 10 JETMO3UTHBIM CepTH(UKaTaM - JlaTa 3a4MCIICHHUs BO BKJIAJ (IETO3UT)
JICHEKHBIX CPEICTB WIM C JaTbl IIOCTymuieHus B umymectso [IMP rtakoro
cepTH(UKaTa B pe3yabTaTe ero NpuoOpeTeHHs 0 J0OroBOPY, MOATBEPXKICHHAS
aKTOM IpueMa-fepeady [eHHbBIX Oymar.
2. [lata otueta Opokepa, coaepxkaiiero nHbopmaruio o 3auucieann HOU.
3./laTta 3auncieHus BaJIIOThl HA OAaHKOBCKUM WJIM OpPOKEPCKUH CUeT.
Kpurepun 1. Jlara npekpaiiieHus npaBa COOCTBEHHOCTH Ha LIEHHbIe Oymaru:
NnpeKpameHus - eclu LieHHas Oymara, MOAJIeKUT Y4eTy Ha cyeTe JEIO - JaTa CIHCAaHUs
NPH3HAHUS LIEHHOW Oymaru co cyeTa JIero, OTKPBITOTO yrpasistomniei kommnanuu J1.Y.
(3a nekTO4eHHEM [MM® B cnenuManu3MpOBAHHOM JETO3UTAPUM, €CIH JOKYMEHTAPHBIE [IEHHBIE
FEOR M) Oymaru He mHoJyuleXaT y4yeTy Ha cueTax Jemo - JaTa BBIOBITHS LIEHHOMN
Oymaru u3 umyiiectBa [IU®, onpeneneHHoi B COOTBETCTBUU C YCIOBUSIMU
JIOTOBOpA U MOATBEPK/ICHHAs aKTOM IpueMa-Tepeaadu [eHHbIX Oymar;
- JlaTa HaCTYIUJICHUS CPOKa IOralleHusl HeHHOW Oymaru, 3a UCKIIIOUEHUEM
JIOCPOYHOTI0O IOTralIeHMS;
- JaTa IOJIYy4EHHs JCHEKHBIX CPEICTB B CUET IIOJHOIO HCIOJHEHUS
00513aTeNILCTB 10 I0CPOYHOMY IMOTAIlIEHUIO [IEHHOW Oymary,
- 10 JIETIO3UTHBIM cepTU(UKaTaM - Jara CIHCAaHUS C BKJIaAa (JIerno3uTa)
JICHeXKHBIX CpEACTB MJIM  JlaTa BBIOBITUS TakKoro cepruukara u3
nmymectsa [IM® B pesynprare €ro mnpojgaxku IO JOTOBOPY H
MOJITBEPXK/IEHHAs! aKTOM ITpHeMa-Tiepe/laun [IEHHbIX Oymar;
- Jlara JIUKBUAAIMU SMUTEHTA LeHHo Oymarn/HOU;
2. lata otdeta Opokepa, coeprkaliero nHpopmanuio o cnucanuu HOU.
3. Jlata cnucaHus BaJIIOThI C 0AHKOBCKOT'O MJIM OPOKEPCKOro cyeTa.
CnpasennuBas CropaBeyiiBas  CTOMMOCTb  LIEHHOW Oymarum  ompenensercss B
CTOUMOCTH cootBercTBUM ¢ [Ipnnoxennem 2.
Crnpasennusas croumocts HOU — B 3aBUCMMOCTH OT TOr0, Kakue IpaBa
yIIOCTOBEpSIET 3TOT HUHCTPYMEHT, OIpeAenseTcs Ju0o B COOTBETCTBUM C
[Tpunoxenuem 2 nu6o B coorBeTcTBUHM ¢ [Ipunoxenuem 17.
CnpaBennuBas CTOMMOCTb BAJIIOTBHI OINPEAEIAECTCS B COOTBETCTBHH C
[Tpunoxenuem 7 nub60 B coorBeTcTBUU C [Ipriiokenuem 14.
opsinok - CopaBennuBasi CTOMMOCTb JOJTOBBIX LeHHBIX Oymar/H®U npusnaercs
KOPPEKTHPOBKH paBHoit O (Homp) ¢ mgarel MOMHOrO TIOTAallleHWs HOMHUHAIA B
CTOMMOCTH COOTBETCTBUH C YCIIOBUSIMU BbIITycKa IIeHHbIX Oymar/HDOU;
aKTHBOB - CrnpaBeniuBas CTOUMOCTb JOJTOBBIX IIeHHBIX Oymar/H®U npusnaercs

pasHoii 0 (Homp) ¢ naTel momydeHust 1€HEKHBIX CPEACTB B CUET MOJHOTO
UCTIOJHEHUSI 0053aTeNbCTB IO JOCPOYHOMY TOTAIICHUIO I[€HHOM
oymaru/HOU,;

- ConpaBemuBas ctouMocTh IIeHHbIX Oymar/H®U npusnaéres paBHoii 0

64




(Homp) B ciyuae BBEeIEHHS MPOIEIYyphl OAHKPOTCTBA B OTHOIICHUH UX
SMHUTEHTa (Juua, oO0f3aHHOIO MO LEeHHOM Oymare)— ¢  JaTel
0pUIINATHFHOTO OITYOJIMKOBAHUS COOOIIEHUS O BBEICHHH IPOIEAYPHI
0aHKpPOTCTBA, 32 UCKIIOYCHUEM CITy4yaeB HAJMUUS PHIHOYHBIX KOTUPOBOK
THX Oymar jau0O0 OTYeTa OILEHIIMKA Ha JaTy TOCie JaThl BBEICHHS
poLeaypsl OAaHKPOTCTBA M HE paHee 6 Mec. 10 aathl pacuera CYUA.

[Ipy  BO3HMKHOBEHMHM TPH3HAKOB  OOCCIICHCHHS  CIIpaBEITHBAs
CTOMMOCTb JICTIO3UTHBIX CEPTU(UKATOB KOPPEKTUPYETCSI B COOTBETCTBUH
¢ Ilpunoxenuem 5.
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Ipuio:xkenue 10

JEBUTOPCKAA 3AJOJKEHHOCTD 110 TIPOEHTHOMY (KYITIOHHOMY)
JA0X0A4Y, YACTUYHOMY/ITOJIHOMY IIOT'AIIEHUIO DMUTEHTOM OCHOBHOI'O

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

Bujabl akTUBOB

- Jleburopckast 3a10JKEHHOCTh IO IPOLEHTHOMY (KYIOHHOMY) JTOXOAY
T10 JIOJTOBBIM IIeHHBIM Oymaram/H®U,

- JleOutopckast 3a0JDKEHHOCTh 10 YaCTUYHOMY/IIOJTHOMY TIOTAIICHHUIO
SMHUTEHTOM OCHOBHOT'O JI0JII'a IO AOJITOBBIM LieHHbIM Oymaram/H®MU.

Kpurtepun
NPHU3HAHUSA

- Jns 1e0MTOPCKOM 3a0JIKEHHOCTH IO NMPOLEHTHOMY (KYNOHHOMY)
A0X01y 1o 10JiroBoii nenHoi 0ymare/H®U — nata norameHus NpoueHTHOTO
(KymOHHOr0) 10X0/a Ha OCHOBAHUU PEIICHUS O BBIITYCKE

- Jdas  neOUTOPCKOM 3a40/KEHHOCTH MO0 YACTUYHOMY/IIOJTHOMY
NOrallleHHI0 JMHUTEHTOM OCHOBHOIO J0JITa 10 JO0JIFOBHIM I EHHBIM
oymaram/H®M — nata 4acTUYHOrO WJIM IIOJHOTO IIOTallleHHs HOMHUHalIa B
COOTBETCTBHUH C YCIOBUSIMH BBITycKa IIeHHOH Oymarun/HOU.

Kpurepun
NpeKpaleHns
NPU3HAHUSA

- Jara wucnomHeHuss 0053aTeNbCTB  SMUTEHTOM, MOJTBEP>KICHHOU
0aHKOBCKOM BBIMTUCKOM C pacyeTHOrO cyeTa ympapisitonied kommanuu J1.Y.
[T ® unu oTueToM Opokepa;

- Jata nukBupanmuu SMUTEHTa, coryiacHo Beimucke u3 EIPHOJI (wnmm
BBIIIMCKM M3 COOTBETCTBYIOILIETO YIOJIHOMOYEHHOTO OpraHa HHOCTPAaHHOI'O
rocyJapcTBa).

CnpasensiuBast
CTOMMOCTh

[Ipu orcyTcTBUM NMPHU3HAKOB O0ECIIEHEHUs, 1eOUTOPCKas 3a/10JKEHHOCTh

SIBJISIETCSL OTEPAllMOHHON B TeueHue 7 padoumx ITHEH C MEepBOro IHS CpOKa
UCIIOJHEHUsI 0053aTeNbCcTBA POCCUMCKMM 3MUTEHTOM M 10 pabouux el c
[IEpPBOTO JTHS CPOKA UCIIOJIHEHUS 00513aTeNbCTBA UHOCTPAHHBIM SMUTEHTOM .
B teuenue 3toro cpoka e€ crpaBeasinBas CTOMMOCTb PaBHAETCS COBOKYITHOMY
pa3mepy 00s3aTeNIbCTBA YMUTEHTA 10 IeHHBIM OymaramM/HOU, onpeneneHHOMY
Ha MEpBbIM JIeHb CPOKa HCIOJIHEHHUS COOTBETCTBYIOLIETO OO0S3aTeNbCTBA B
COOTBETCTBHUH C YCIOBUSIMU BbIITycKa 1ieHHOW Oymaru/HOU.

IMopsnox
KOPPEKTHPOBKH
CTOMMOCTH
AKTHBOB

[To oOKOH4YaHWMM CpoKa NpPU3HAHUA JIEeOUTOPCKONW  3a/I0JDKEHHOCTH
ONEpPaLMOHHOM, €€ CIPaBEeAINBasi CTOUMOCTh KOPPEKTUPYETCS B COOTBETCTBHHU C
[Ipunoxenuem 5.
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Ipunoxenne 11

JAEBUTOPCKASA 3AJOJDKEHHOCTD 110 ITIPOONEHTHOMY JOXOAY IO
JAEHEKHBIM CPEJJCTBAM HA CUYHETAX (BK/IIOYAS MHO).

Jlebutopckasi 3aJI0JDKEHHOCTh IO  TPOIEHTHOMY JOXOAY TIO JCHEKHBIM
cpencTBam Ha cuerax ynpasistomend komnanuu J1.Y. [ITU®, a tak xe B ciaydae
€CJIM 3aKJII0YEHO corjialleHHe ¢ 0AaHKOM 0 MHMHHMAJILHOM HECHH:KAeMOM
ocraTtke (MHQ) eHe)XHBIX CPECTB HA PACUETHBIX CUETaX.

- IlpoueHTHI Ha HECHM)KAEMBI OCTATOK IECHEKHBIX CPEACTB HA PACUYECTHOM
cuete (hoHIA MPU3HAIOTCS B KayeCTBE aKTHBA B JCHb OKOHYAHHUS PACYETHOTO
Neproa HAYUCICHNS NPOLIEHTOB Ha HECHM)KAEMBII OCTATOK, a TAK)KEe Ha JATy
onpeaenenuss CYA. — B ciayyae €ciaM YCIIOBUS HAuUUCJIEHMsI IIPOLIEHTOB
MO3BOJISIIOT PACCUNUTATh MX pa3Mep.

- B cnydae ecnu Ha OCTaTOK JEHEKHBIX CPEACTB HAa PacyETHOM cueTe OAHKOM
HAYMCISIIOTCA  OpoleHThl (32 uckimoueHneM MHO), Takue mnpOLEHTHI
MIPU3HAIOTCS B MOMEHT UX 3a4MCIICHUs OAHKOM Ha PacUYeTHBIN CUeT.

- Jlata ucronHeHMsI KpEAMTHOW opraHu3anueil o0s3aTenbCTB 10 BBIIIIATE
MIPOLICHTOB

- Jlata JsmkBupanuu OaHKa COMVIACHO HMH(pOpPMAlMM, pPacKphITOil B
ounmaneHOM nOCTymHOM HcTOYHMKE (B ToM ymcie 3amucu B EI'PIOJI o
JTUKBHUIAIUU OaHKa).

[Ipu oTcyTcTBHM MpPU3HAKOB OOECIICHEHHMs], CIpaBeINBasi CTOMMOCTh pPaBHA
CyMME HA4HCJICHHBIX COTJIACHO YCJIOBHSIM JoroBopa/coriamenus o MHO
MPOLIEHTOB.

IIpu mpocpouke oO0s3aTenbCTB OaHKOM, €€ CHpaBeAiuBas CTOMMOCTb
KOPPEKTUPYETCS B COOTBETCTBUHU C [Ipunoxxennem 5. ObecueHeHne
MIPOU3BOIUTCS C IEPBOTO JTHS MPOCPOUKH 00s13aTEIBCTB OAHKOM.
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IIpunoxenne 12

JTEBUTOPCKAS 3A10I)KEHHOCTD IO BBIIJIATE JUBUJEH/I0B IO
AKIMSIM, TOXOJA MO JENO3UTAPHBIM PACIIICKAM, IOXO/IA 110 HOU.

Jleburopckast 3aI0JDKEHHOCTD IO BBHITUIATE TUBHJCHAOB MO aKIHSIM, JOX0Ja IO
JIENO3UTAPHBIM PACIIUCKaM

- Axknuu/  AEMO3UTApPHBIC  PACIUCKA  POCCHHCKHX/HHOCTPAaHHBIX
SMUTEHTOB, NpHUHATHIE HA oOciayxkuBanue HKO AO HPJI - nara Ha
KOTOPYIO OTPEICISIOTCS JIMIA, MMCIOIIME IMPaBO Ha MOJIyYeHUE
JTUBHJICHIIOB/ IOXOJOB B COOTBETCTBUMU ¢ MH(popMmanueir HKO AO
HPJL;

- AKIOHMM POCCHHMCKHX 3MHUTEHTOB, HE IPHHATHIC HA OOCITYy)KUBAHHE
HKO AO HPA - para ¢Qukcauum peectpa akIMOHEPOB B
COOTBETCTBHUH C OpuInanbHON HHPOpMaLIUEH SMUTCHTA;

- Axknuun/ JAemno3uTapHbie PACHMCKHM HMHOCTPAHHBIX OMHTEHTOB, HE
npuHsaTele Ha obcnyxkuBanue HKO AO HPJl - nara, ¢ xoropoit
IIEHHBIC OyMaru HAaYMHAIOT TOProBaThCs 0Oe3 ydera OOBSBICHHBIX
muBuaeHnoB (DVD_EX _DT) B cooTBeTcTBUHM ¢  HH(pOpMAIHei
«birym6epr» (Bloomberg);

-  H®U — nara, Ha KOTOPYIO ONPEEISIOTCS JIMIA, UMEIOIIHNE [IPaBo Ha
MOJIy9EHHUE J0X0/Ia B COOTBETCTBUU C HHPOPMAIHCH SMUTEHTA WU C
undopmanueit «baymbepr» (Bloomberg);

- Ilpum orcyrcTBuM MHGOPMAIUU U3 BBHINICYKA3aHHBIX MCTOYHUKOB (B
TOM 4YHCJIE pa3Mepa MPUYUTAIONIUXCS BBIILIAT) - JaTa 3a4MCIICHUs
JICHEX)KHBIX CPEACTB HA PACUCTHBIA CUET YIPABISIONMEH KOMITAaHUU
JIY. TIN® (B ToM uncie Ha cuet Opokepa [T1D).

- Jara wucnomHeHHS O0S3aTENBCTB AMHUTEHTOM, IIOATBEPKICHHOE
O0aHKOBCKOM BBINMCKOM C pacuyeTHOro cueTa YHpaBisroILei
komnanuu J1.Y. [TN® unmm otyerom 6pokepa [TUD;

- JlaTa IMKBUAALMK DMUTEHTA.

- B caywae otcyrcTtBus NpU3HAKOB — oOeclieHEHMs, JeOuTopckas
3a0JDKCHHOCTh 110 BBIIUIATEC AWBUIACHIAOB IO aKOWAM, ACTIO3UTAPHBIM
pacmucKkaM  POCCHUHCKHX  OMMTEHTOB  SIBISIETCSI  OINEPallMOHHON
3aJJOJDKEHHOCTBIO B Te4YeHHe 25 paboumx JHeW ¢ JaThl TpU3HAHHS
NeOUTOPCKON 3a/I0JKEHHOCTH, UM B TEUEHHE CPOKa, YCTAaHOBJIEHHOTO
SMHUTEHTOM Ha BBHIIIATY, €CJIM OH TPEBBIMIAET 25 pabounx JTHEH.

- B cmydae oOTCyTrcTBHS TIPU3HAKOB  OOCCIICHCHHsSI, JIEOMTOPCKas
3aJI0JDKEHHOCTh MO BBITUIATE AMBHUACHIOB IO aKIUSM WHOCTPaHHBIX
SMHUTEHTOB, AuBHACHAOB 1o H®OUW, paeno3uTapHbM pacnuckam
MHOCTPAHHBIX SYMUTEHTOB SIBJISIETCS OMEPAIMOHHON 3aJ0KEHHOCTHIO B
TedeHne 25 paboumx JHEH ¢ JaThl TPU3HAHHUS JIEOUTOPCKOM
3a/10JDKEHHOCTH, WIIM B T€YEHUE CPOKA, YCTAHOBJIEHHOTO 3MHUTEHTOM Ha
BBITIJIATY, €CJIM OH TIPEBBINIACT 25 pabounx JHEH.

B teuenue 3Toro cpoka e€ cripaBeiniBasi CTOMMOCTh OIPEIESAETC UCXOIS U3:

- KOJIMYECTBA aKIUi/MENO3UTAPHBIX PACIUCOK, YUYTEHHBIX Ha cyeTe nerno [TND
Ha JaTy, Ha KOTOPYIO OMNpEAENsIOTCs JIMIa, UMEIOLIUE MPaBO Ha MOJydyeHUe
JTUBUICHIOB/IIOXOIOB W OOBSABIEHHOTO  pa3Mepa  TUBUICH/A/I0XO0/A,
MIPUXOIAIETOCS Ha OJHY IIEHHYIO OyMary COOTBETCTBYIOIIEH KaTeropuu (TUIIA)
3a BBIUETOM HaJIOTa Ha MPUOBUIH C JAHHOTO J0XO0JIa B CIy4Yae ero yaep>KaHus y
VCTOYHUKA BBIIIAT,
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- komuuectBa HOW Ha naty, Ha KOTOPYIO ONPENECSIOTCS JIMIA, WMEIOIINE
MpaBO HA TMOJYYCHHE JOXOJOB M OOBSBICHHOTO pa3Mepa JI0X0ja,
npuxossmerocs Ha oquH HOU 3a BeryeToM Hamora Ha mMpuOBUIH C JAHHOTO
JI0X0J1a B CJIyYae €ro yJaep>KaHusl y UCTOYHUKA BBITUIATHI.
B caywae orcyrcTBus odunManbHON HMHpOpMalMM O pa3Mepe Hajora,
MOJJIKAIIETO yAEP)KAHUIO, TMPUMEHSETCS MaKCHMalbHO BO3MOXKHAsI CTaBKa
Hazora B pazmepe 30%.
BrelureHHass cyMMa Hallora JOJDKHA YYHUTBIBATBCS B KA4eCTBE PACXOJIOB,
CBSI3aHHBIX C JIOBEPUTENIbHBIM YIIPABICHHEM HMYIIECTBOM, COCTaBJISIOLIUM
[MN®. Ona MoxeT OBITH CKOPPEKTHpPOBaHa MO (AKTYy MOCTYIJICHUS
IABUIEHI0B/00X0m0B Ha cueT DoHpa.

CrpaBeaniuBasi CTOMMOCTD JA€OMTOPCKOM 3a/10KeHHOCTH paBHa O (HOIB) ¢
natbl  OQUIMANBHOIO  OMYyOJMKOBaHHMS ~ COOOWIEHUST O  OaHKPOTCTBE
OMUTEHTA/NIUIIA, 00S3aHHOTO T10 IICHHON Oymare.

[To oxoHYaHHMM CpOKA NMPU3HAHUS JTEOUTOPCKOM 3a0JKEHHOCTH OIepaIliOHHOM
€e CIpaBeUIuBasi CTOMMOCTh KOPPEKTUPYETCsl B cCOOTBeTCTBUU ¢ [Ipunoxxkennem

5.

69




IMpuanoxenne 13

JAEBUTOPCKASA 3AJOJLDKEHHOCTD 110 BBIIIVIATE TOXO/JA 11O
NHBECTUIIMOHHBIM ITAAM ITAEBOI'O HHBECTUIIMOHHOI'O ®OHJIA, 11O ITASAM
(AKIIUAM) UHOCTPAHHOI'O HHBECTUIIMOHHOI'O ®OHJIA.

I[e6HTOpCKa$I 3a10JOKCHHOCTDH 110 BBIIIIATE A0XOJa IO MHBECTUIIMOHHBIM IIasAM
[aeBOr0 MHBECTUIIMOHHOTO (OHAA, TO TmasiM (aKIUsIM) HMHOCTPAHHOTO
WHBECTUIIMOHHOTO (OHIA.

nmau (aKIuu) WHOCTPAHHOTO WHBECTHIIMOHHOTO (OHA, NMPHUHATHICE HA
obocinyxuBanne HKO AO HPJ[ - nara BO3HUKHOBEHHS 00s3aTENIbCTBA
0 BBHIJIATE 0X0/a, ykazaHHas B cooomennn HKO AO HP/] o Beimiate
J10X0/1a IO TasM (aKIUsM) UHBECTUIIMOHHOTO (OH/A |

nau (aKIuu) HHOCTPAHHOTO MHBECTHIIMOHHOTO ()OH[A, HE TIPUHSATHIC HA
obciyxxuBanne HKO AO HPJl - narta, ¢ xoropoil LeHHble Oymaru
HAUYMHAIOT TOProBaThCs 0e3 ydera OOBSBICHHBIX JIWBHICHJIOB
(DVD_EX_DT) B coorBerctBuu ¢  uHpopmanuein «birymbepr»
(Bloomberg);

Jlata BO3HMKHOBEHUS 00s53aTENbCTBA 110 BBIILIATE JA0XO/A, YKa3aHHAs B
packpblToM Ha OQUIMAIBLHOM caiiTe ymnpaBisiolell KOMIIaHUM
COOOIIEHNH O BBIIUIATE JOXOJA IO MasM MHBECTHIIMOHHOTO (poHma (Iis
HEKBaIM(ULHUPOBAHHBIX HHBECTOPOB);

JlaTa BO3HMKHOBEHUS 0053aTENBCTBA 110 BBIILIATE J0XO0/a, YKa3aHHAS B
opunmarbHOM  COOOWmIEHMM O  BBIIUIATE  JIOXOJa 1O  TasM
MHBECTULMOHHOTO (pOH/1a, MPETOCTABICHHOM YIPABJISAIOIIEH KOMITaHUEH
BJIJIENIblIaM WHBECTHIIMOHHBIX IMaeB (€CIM MPeIyCMOTPEHO MpaBHIAMH
JIOBEPUTEIBHOTO YIPABJICHUS M1l KBATU(PUIUPOBAHHBIX HHBECTOPOB);
Jlata 3a4mMClieHMs] JIGHEKHBIX CpPEACTB Ha OaHKOBCKHM  CUET
ynpasisromieii kommanuu J1.Y. TIM® / wa cuer Opokepa [IN® npum
OTCYTCTBUM HH(OpPMAllMd M3 BbIIIEYKa3aHHBIX HCTOYHUKOB (B TOM
qrciie pa3Mepa MPUIUTAIOIINXCS BBITIIAT).

Jlata ucnoHeHUsT 0053aTEIBCTB IO BHITUIATE JI0XOa, MOJATBEPIKICHHOES
0aHKOBCKOW BBITMCKON C OAHKOBCKOTO CYETa YIPABISIONIEH KOMITAaHUH
JLY. TIN® /oTuerom O6pokepa [TND;

JlaTa nUKBHAANUM JIUIIA, O0SI3aHHOTO IO TasM (AKIUsIM) WHOCTPAHHOTO
WHBECTUITMOHHOTO (OH/IA;

JlaTta UCKITIOYEHHS U3 peecTpa MaeBOro MHBECTUIIMOHHOTO (DOHA;

B cnaywae orcyrcTBUs mpuU3HAKOB  OOECIIEHEHHs, JeOMTOpCKast
3aJJ0JDKEHHOCTH IO BBIILIATE JOXOA IO MasiM MaeBbIX MHBECTUIIMOHHBIX
(GOHIIOB SIBJIICTCSl OTEPALMOHHOW 3a/I0JDKEHHOCTBIO B TedeHue 25
pabouux JHEW ¢ IaThl MpU3HAHUS JeOMTOPCKON 33/ 0JKEHHOCTH, WIN B
TEYEHHE CpOKa, YCTAHOBJIIEHHOTO 5SMHMTEHTOM Ha BBIIUIATY, €CIU OH
MPEBBIIIACT 25 paboumx JAHEH.

B cmydae oOTCyTCTBUSI NPU3HAKOB OOECLEHeHMs, JAeOMTOpCKas
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3a/I0JDKEHHOCTh IO BBITIIATE JIOXOZa IO aKIUsAM (IasiM) WHOCTPAHHOTO
MHBECTUIIMOHHOTO (JOHJA SBIISETCS ONMEPANMOHHON 33aOIKEHHOCTBIO B
TeueHne 25 paboumx JAHEH ¢ JAaThl TpU3HAHUA JACOUTOPCKOMN
3aJI0JDKEHHOCTH, WM B TEYCHHE CPOKA, YCTAHOBICHHOTO 3MUTEHTOM Ha
BBIIUIATY, €CJIM OH TPEBBIIIAET 25 pabounx AHEH.

B Tedenue sToro cpoka:

CrpaBeuinBasi CTOUMOCTD JI€OMTOPCKOM 33J0JDKEHHOCTH 110 JOXOAY IO
WHBECTULIMOHHBIM  MasM  [AeBOr0  HMHBECTHIMOHHOTO  (oHIa
ONpeAeNseTCs HUCXOAs U3 KOJMYEeCTBa WHBECTUIMOHHBIX I1aeB,
yuTeHHbIX Ha cyere Aeno 1IM® nHa mary, Ha KOTOpPYIO OIpPENEIAIOTCA
JIUIa, UMEIOUIMEe MPaBO HAa IOJMyYEHHE JOXOJ0B, U OOBSIBICHHOTO
pa3Mepa J0X0/1a, MPUXOASALIErocs Ha OJIMH MHBECTULIMOHHBIN I1aif;
CrpaBeayinBas CTOUMOCTb 1I€OUTOPCKOI 33aI0JKEHHOCTH IO JOXOY IO
nasiM (aKIysM) HHOCTPAHHOTO WHBECTHIIMOHHOTO (JOH/Ia OIPEACIISIeTCS
MCXO0/s U3 KOJIMYECTBA MaeB (aKiuii), yareHHbIX Ha cuete aeno [TND Ha
JaTy, Ha KOTOPYIO ONPEAENIAIOTCS JUIa, UMEIOIIKE IPAaBO Ha MOJydYeHHe
J0X0JIOB, U OOBSABICHHOTO pa3Mepa J0X0/a, MPUXOJSAIIErocsl Ha OJIUH
nail (akuuio), 3a BBIYETOM Hajora Ha HpuUOBLIL C JAHHOTO J10XOAa B
Cllydae ero yJaepaHus y UCTOYHHUKA BBITUIATHI.

B cnyuae orcyrerBus odunmansHod MHGOpMaMK 0 pa3Mepe Halora,
MOJUIeXKAIIETO YACPKAHUIO, MPUMEHSIETCS MaKCUMaJbHO BO3MOKHAs
cTaBKa Hasiora B pazmepe 30%.

BrrutenHnas cymma Hajiora JIOJKHA YUUTBHIBATHCSI B KQUECTBE PACX0/I0B,
CBSI3aHHBIX  C  JIOBEPUTEIbHBIM  YIPABICHUEM  HUMYLIECTBOM,
coctaBisitomuM [TM®. Ona MoxeT OBITH CKOPPEKTHpOBaHa MO (PakTy
NOCTYIUIEHU J0X0Aa Ha cueT DoHa;

I1o oxoHYaHMHU CpOKa MPU3HAHUS AEOMTOPCKOH 3a/10JKEHHOCTH OIEpallMOHHON
ee CIpaBeUINBasi CTOMMOCTb KOPPEKTUPYETCsl B COOTBETCTBUU ¢ [lpuioxeHuem

5.
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IMpuanoxenne 14

JAEBUTOPCKAA 3AJOJKEHHOCTD 11O AEHEKHBIM CPEJICTBAM,
HAXOJAIINMCHA Y TIPOPECCUOHAJIBHBIX YYACTHHUKOB PBIHKA IIEHHBIX
BYMATI u 8 HKO HKII (AO)

JleOuTopckast 3aJ0/DKEHHOCTh IO JICHE)KHBIM CPEICTBAM, HAXOISIIUMCS Y
npodeccHoHATBHBIX YYaCTHUKOB PHIHKA IICHHBIX OyMar (nanee — Opokep)
JleOuTopckasi 3a0JDKEHHOCTh TI0 JICHE)KHBIM CPEICTBaM, HAXOJSIIUMCS Ha
cuere B HKO HKII (AO).

- Jlata 3a4ucCieHUs] JEHEKHBIX CPEJCTB HA CHCIHAIbHBIA OPOKEPCKUN CUET Ha
OCHOBaHUU OTYETa OpoKepa

- Hara 3auuncnenus aeHexxHsix cpeacts Ha cueT B HKO HKI (AO), oTKpbITHIi
st [T ®.

- Jara ucnomHeHus OpokepoM 00s3aTeNbCTB IO  HNEPEYUCICHHUIO
JICHE)KHBIX CPEJCTB CO CHEHUAIBLHOTO OpPOKEpCKOro cuera/ BBIBOJ JICHEKHBIX
cpencts co cuera B HKO HKI] (AO);

- Hara pemienus banmka Poccum 00 OT3bIBE JIUIEH3WM y Opokepa
(leHe)kHBIE  CpeAcTBa  HEpeXoAsT B  CTaryc Ipodyed  AeOUTOpCKOM
3a/10JDKEHHOCTH )

- Jara nukBuaauumu Opokepa COINIacHO HH(OpMAIUKM, PacKpbITOH B
o(unmabHOM JOCTYITHOM UCTOYHUKE (B ToM umcie 3anucu B ET'PIOJD).

CrpaBeanuBas CTOMMOCTb JICHEKHBIX CPEJICTB, Haxoadluxcs y Opokepa/ Ha
cuerax B HKO HKII[ (AO) ompexnensercss B cymMMe OCTaTKa Ha YyKa3aHHBIX
cyerax.

[Tpu 3TOM B YacTH JCHEKHBIX CPEJICTB, TIOICKANTINX BBIBOJY CO CIEITHAIEHOTO
Oopokepckoro cuera wiu co cuéta B HKO HKI (AO), neburopckas
3aJI0JDKEHHOCTh  SIBJISICTCS OTIEPAIIOHHON B TeueHHe 3 pabouux JAHEH C JaThl
MOJIaYll COOTBETCTBYIOIIETO PACTIOPSKEHHUS.

[Ipy BO3HMKHOBEHWHM NPU3HAKOB OOECIEHEHHS WJIM I0 OKOHYAaHHH CpOKa
NpU3HAHUS JeOUTOPCKOM 3a/l0JKEHHOCTH OIEpallMoOHHOM, ee CIIpaBe/uInBast
CTOMMOCTH KOPPEKTUPYETCS B COOTBETCTBUM ¢ [lpmioxkenuem 5.

Hannpie o HeucnonHenun Opokepom/HKO HKI[ (AO) pacnopsbokeHust
MPEIOCTABIISIIOTCS  YOPABISAIOMIEH KOMIIAHMEN B  CHEHHAIM3WPOBAHHBIN
JIeTIO3UTapuil He MO3/HEe JHS, CIEIYIOLIEro 3a OKOHYaHMEM YCTaHOBIJIEHHOTO
JIOTOBOPOM CPOKa Ha BO3BPAT JCHEKHBIX CPECTB.

72



IIpunoxenne 15

SAJOJLKEHHOCTD 11O CAEJIKAM C HEHHBIMH BYMAI'AMM, 3AK/IIOYEHHBIM HA
YCJIOBUAX T+ (ITPU HECOBITAJEHUU JATBI IOCTABKH HEHHBIX BYMAT,
OIIPEJEJIEHHOH YCJOBUSIMH JJOTOBOPA C JATOM 3AKJTIOYEHUS
JOI'OBOPA ITO HOKYIIKE/MPOJAKE HIEHHBIX BYMAT)

3aI0JDKEHHOCTh 10 CIENKaM C IEHHBIMA OymaraMu, 3aKJIIOYeHHBIM Ha
ycinoBusx T+

JlaTa 3aKiIr04eHus CIENIKH Ha TOKYNKY [EHHBIX OyMar WiId BaJIIOTHI.

-Jlata mepexoga mpaBa  COOCTBEHHOCTM Ha  IIGHHbIe Oymaru
HOJTBEPAKIEHHAs! BBIIIMCKOM 110 CUETY JIEHO.

-Jlata  ucromHeHWsT  00SA3aTENBCTB ~ SMUTEHTOM,  IOATBEPKIACHHON
0GaHKOBCKOM BBITUCKON € PaCYETHOro cyeTa yrnpasiisitomeil kommnanuu J1.Y.
[N ® nmm otuetom Opokepa [TND

CnpaBemyinBas CTOMMOCTb 3a/I0JDKEHHOCTh 10 CJAEJIKaM C LEHHBIMU
Oymaramu, 3akjJIIOUYEHHBIM Ha ycloBUsAX T+ ompezaensercs B pa3Mepe
pa3HUIBI MEXIy BbIpakeHHOW B BamoTe omnpeneneHuss CYA [TUD
CIPaBEAJIUBOA CTOMMOCTBIO LIEHHOH OyMmaru, sBISIOIIEHCS HpPEeIMETOM
CHENKM M CYMMOH CJIEJIKHM B BAJIIOTE CHEJIKH, MPUBEACHHOM K BalOTE
onpeznenenus CHA ITH® no kypcy BaJltoThl, ycTaHOBIEHHOMY B lIpaBunax
onpenenenus CHA.

B ciydyae mNOJOXKUTENBHON pa3HULBL, CHEJIKa IPU3HACTCS B COCTAaBE

aKTHBOB (meduTopcKas 3aI0JKEHHOCTB) y MOKyIaTelist/ B COCTaBe
00s13aTENILCTB (KpenuTopcKast 3a10J5KEHHOCTD) y MpoJasla,
OTPULATETBHON Ppa3HULIBI - B

cocTaBe 0053aTeNbCTB (KPeAUTOPCKast 3a/I0JDKEHHOCTh) Yy MOKyHaTens/B
COCTaBe aKTHUBOB (JIeONTOPCKas 3aI0JKEHHOCTD) Y TPOJIaBIIA.

[Ipu onpenenenun crpaBeIMBONM CTOUMOCTH 33J0OJKEHHOCTH IO ClIeIKaM
C oOJuramusMH, 3aKIFOYCHHBIMH Ha YCIOBUSAX T+, chpaBeiBas
CTOMMOCTh OOJHTanuii HUCHONB3YeMOW coriacHo Mopaenu  OIeHKH
CTOMMOCTH IICHHBIX OyMar, YBEJIMYECHHOW Ha pa3Mep KyIoHa, MOPSI0K
ompejieNieHuss KOTOpOro Juis ydera B caenkax T+ ompenensiercs B
[IpaBunax ompenenenuss CYA, mo cleiake B COOTBETCTBHHU C YCIOBHSIMU
CACNKHU WM TpaBUJIAMH OpPraHU3aTOPOB TOPrOB, U KOJHYECTBA IICHHBIX
OyMmar, SBISIONINXCS IPEIMETOM CIETKU (TaKOW KYITOH BKJIFOUEH B CICIKY
Ha JIaTy pacyeToB).

IMpunoxenne 16
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3AJOJIPKEHHOCTD IO CAEJKAM C BAJIOTOI, 3AKJTIOUEHHBIM HA
YCJIOBUSX T+ (ITIPM HECOBIAJIEHHWHU JATHI TOCTABKHU BAJIIOTHI,
OINPEJIEJEHHOI YCJOBHUSIMU JOTOBOPA C JIATOM 3AKJIIOUEHUS JOTOBOPA
MO MOKYIKE/MPOJAKE BAJIIOTHI)

3a10;5KEHHOCTD I10 CEJIKaM C BaIKOTOH, 3aKJIFOUEHHBIM Ha yCIIOBUAX T+

JlaTa 3aKkiro4eHus JOroBopa 1o NOKYIKe/IpoiaKe BaIIOTHI.

Jlata nmepexona npaB COOCTBEHHOCTH Ha BaJIIOTY Ha OCHOBAaHUM BBIMTUCKHU
CO  CcYyeTa  OTKPBITOrO  Ha  ympaBiswllyr  komnanuwo Y.
[T ®/6pokepckoro oT4eTa.

CrpaBeyiuBas CTOMMOCTb 33JI0JDKEHHOCTH IO CJAEIKaM C BalloOTOl,
3aKJIFOYEHHBIM Ha ycnoBusx T+, omnpezensercs B pa3Mepe pa3HUILIBI MEXIY
TEKYILIEH CIpPaBEeIJIMBOM CTOMMOCTBIO BAJIIOTHI, SIBISIOLIEHCS IPEIMETOM
CHENKH, BbIpakeHHOW B Baytote onpenenenus CHA [MU®D, u croumMocTbio
BaJIOTHI, 3a(UKCUPOBAHHOW B JIOTOBOPE HAa JaTy MWCHOJHEHHUS CIHEIKH,
BbIpakeHHOH B Bamore omnpezaeneHuss CUA IIM® no kypcy BaltoThl,
ycraHoBieHHOMY B [IpaBunax onpenenenus CHA. .

B cnydae nOMOXUTENBHONW pAa3HULBI, CHEJIKA IPU3HACTCS B COCTaBe
aKTHBOB (eburopckas 3a0JKEHHOCTb) y IOKyHaTess/ B cCOCTaBe
00s13aTeILCTB (kpeauTopcKast 3aJ0JKEHHOCTh) Y MpO/IaBIIa,
OTPHILIATEIIbHOM pasHUILIbI - B
cocTraBe 0053aTeNbCTB (KPeIUTOPCKast 3a10JKEHHOCTD) Y MOKYTIaTes1/B
COCTaBe aKTHUBOB (eOUTOPCKast 3a/10JKEHHOCTD) Y MPOJIaBIIa.

CrpaBeyiiBasi CTOMMOCTH JI€OMTOPCKOM 3a/I0JDKCHHOCTH, BO3HHKIICH B
pe3yJIbTaTe COBEPILUEHUS CAEJIOK C BAJIIOTOM, 3aKIHOYCHHBIX HA YCIOBHAX
T+, KoppekTupyercs B COOTBETCTBUM C [Ipunoxenuem 5, 3a
UCKJIFOUEHHEM OMPIKEBBIX U BHEOUPIKEBBIX CHEIIOK C BAJIOTOM, B KOTOPBIX
IIPEAYCMOTPEHBl ~ CTAaHJAPTHBIE  YCIOBUS  PacyeToB, MCIOJIb3yEeMbIE
YYaCTHMKAMH PBIHKA B OTHOLLIEHHUH CIHECIIOK «CIIOT» I COOTBETCTBYIOLIUX
BAIIOTHBIX Map HAa BAIIOTHOM PhIHKE MOCKOBCKOH OMPIKH.
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ITPOYASA JEBUTOPCKAS 3AJOJIZKEHHOCTD

1. ABaHchl/meOuTOpCKasi 3aJ0JDKEHHOCTh IO  CHENKaM  KYIUTH-TIPOJaKH
umymectBa [IU®, ecnu cpok moramenus He Oonee 15 pabouymx gHEH C HaThl
BO3HUKHOBEHUS JICOMTOPCKOM 3aJ0JDKEHHOCTH UM OTCYTCTBYIOT TNPHU3HAKU €€
oOecuenenus. Ilpm 3TOM JONmyCTUMBIA CpPOK HapylleHUs 0053aTesIbCTB
KoHTpareHToM coctaBnsier 3 (Tpu) pabGouux JHS, B TEYCHHE KOTOPBIX
3aJI0JDKEHHOCTh TaKKe KBAIU(UIUPYETCS ONEPALUOHHOM. .

2. ABaHChI/neOUTOpCKast 3aJ0JDKEHHOCTh IO OIUIaTe PacXo/OB, CBSI3aHHBIX C
JIOBEPUTENIbHBIM yIipaBiieHneM umyiiectBoMm [IM®, B 1.4. B ciyyae npeBblIIeHUS
OIJIAUYEHHBIX  PACXOJO0B  HAJ  JOMYCTUMBIMH, SIBISIFOTCA  OINEPALMOHHOM
3aJI0JDKCHHOCTBIO B TeUeHHE 25 paboumx AHEH C JaThl OKOHYAHHUS CpOKa
OKa3aHMWsl yCIYr YCTAHOBJICHHOH YCIOBHUSMH JIOTOBOpPA TIPU OTCYTCTBHH
IPU3HAKOB 00ECLIEHEHMUS.

3. leburopckast 3aI0JKEHHOCTD TT0 BO3MEIIIEHUIO HAJIOTOB U3 OI0JKETa SBIISETCS
OIepallOHHOM. B cilyuae momydeHus: OT HaJIOrOBOrO OpraHa peuieHus o0 oTKaze
B OCYILECTBIICHHH 3a4eTa (BO3BpaTa) CyMM HM3JIMIIHE YIUIAYEHHOTO HAI0ra
IPOUCXOIUT Mpekparienue npusHanus B [IM® ne6uTopckoit 3a101KEHHOCTH 110
BO3MEILIEHUIO CYMMBI HAJIOTa B pa3Mepe, YKa3aHHOM B TAaKOM PEIICHHH.

4. Vnas neGuTopckas 3a10JDKEHHOCTh HE SIBJISIETCS] ONEPALlMOHHOM.

- Jiis nebutopckoi 3a10IKEHHOCTH, BOSHUKIIIECH B PE3YJIbTATE COBEPIICHUS
caenok ¢ umyiectsoMm [IM®D, B TOM yucie aBaHCOBBIC IJIATEXKM - JaTa epeaadu
AKTHBOB (JIEHEXKHBIX CPEACTB) AeOUTOPY;

- Hnst  neOuTopcKO  3aJ0JDKEHHOCTH, BO3HUKIIEH B pe3yibTare
MIPEBBIIICHHS OIUIAYEHHBIX PACXO0J0B HaJ JAOMYCTUMBIMU — JaTa BO3HUKHOBEHUS
TaKOT'0 MPEBBIICHNUS;

- s 1eOuTOpCcKoi 3aI0JKEHHOCTH MO TEperuiaTe HaloroB B OIOJKET —
JlaTa BOBHUKHOBEHUS TEeperiaThl;

- Jis neOuTOpCcKOil 3a0MKEHHOCTH MO CyAeOHBIM pElIeHHUsIM — Jara
BCTYIUICHUS B CUJTy YKa3aHHOTO PEIICHMUS;

- Jlis wHOW omepanroHHOW NEeOMTOPCKOW 3aJ0KEHHOCTH Ha OCHOBAaHUU
BHYTPEHHEH CTATUCTHKHU YIPABISIONICH KOMITAHWHA — JlaTa, B KOTOPYIO OOBIYHO
VIpaBISIONas KOMIIAHUS MPHU3HAET TaKylo AEOUTOPCKYIO 3aI0JKEHHOCTH, JaTa
onpenenenust CHA.

- s neOuTopcKO 3a0KEHHOCTH TIO BO3MEIICHUIO CYMMbI HAllOTOB W3
OrojpKeTa — JaTa UCIOJIHEHUs o0s3arenseTBa nepen [TND;
- Jns  ngeOuTopckod  3aJ0KEHHOCTH, BO3HHUKIIEH B pe3ylbTare
MPEBBINICHUA OINIAYCHHBIX PACXOJ0B HaJd AOIYCTUMBIMH — OdaTa OIVIAThl WA
cnucanuss (B cllyuae COOTBETCTBHSI TMpeleIbHOMY pa3Mepy pacxoJloB,
MIPEAyCMOTPEHHOMY TIpaBUJIaMU JOBEpUTENBbHOTO yrpasiieHus [1ND);
- JI1st ocTanbHBIX BUIOB aKTUBOB:
- JaTa UCTIoJHEHUs 00s3arenseTB nepen [N,
- JlaTa JIMKBUAALUU Aebutopa,
- Jara 3aKJIOYEHHUS JIOTOBOpa YCTYNKH JIEHEXHBIX TpeOOBaHUMN
TPEThEMY JIUILY.
- Jlata skcnepTHOro (MOTHBHUPOBAHHOTO) CYKICHHS YIIPaBISIOMIEH
KOMITaHUU 00 OTCYTCTBHHM OOOCHOBAHHBIX OKUIAHHA OTHOCHUTEIHHO
MOJIyYEHUsI MPEAYCMOTPEHHBIX JOTOBOPOM JACHEXHBIX INOTOKOB, B
clydae, eciu eOUTOpCKas 3aJ0JKEHHOCTh, MOXKET ObITh MpPU3HAHA
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IPEKPAIIEHHOH B COOTBETCTBUM C OOLIMMM  IOJIOKEHUSIMH,
ykazaHHbIMH B ['naBe 26 I'paxxmanckoro koxekca Poccuiickoit
denepanun

- JlebuTopckas 3aJI0JDKEHHOCTD, MPU3HAHHAS ONEPAIlMOHHON, OIEHUBACTCS
B pa3Mepe HOMUHAIbHOW CTOMMOCTH.

- Ecoum  nebGutopckas 3al0/DKEHHOCTh HE  SBJSICTCSl  ONEpaIlMOHHOM, €&
CIIpaBeIJTMBAsi CTOUMOCTh ONPEJIENSIETCS B COOTBETCTBUU ¢ [Ipmnoxenunem 5.

B cmywae omnpeneneHus JAeOUTOPCKOM  3aI0OJDKEHHOCTH  METOAOM
aIpOKCUMALINY, YTIPABISAIOIIAS KOMIIAHUS MPEJOCTABISIET COOTBETCTBYIOIIMI
pacuér Crnenuaiu3upoBaHHOMY JEMO3UTAPUI0 HA KAXKIYIO J1aTy OMNpeleieHUs
CYA. JlanHbIi METO MOXHO IMTPUMEHSATH NP HAJTUYUU TAHHBIX HE MEHEE YeM 3a
JIBa TOCJEIHMX Mecdlla, NpeamecTpyromux nare omnpenenenuss CHA. B nary
MOCTYIUIEHUSI JOKYMEHTa, COepXallero HH(OpPMAalHI0 O peaJbHOM pa3Mepe
HAYHUCIICHHOTO  0053aTeNbCTBa, IMPOM3BOAUTCS  KOPPEKTUPOBKA  pasMepa
HAYHCIICHUSL.

CrpaBeyiuBas CTOUMOCTh JEOMTOPCKOM 3aJ0JKEHHOCTH KOPPEKTHPYETCsl B
cooTBeTcTBUU ¢ [lpmioxenuem 5.
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MOJIEJIb OITPEJEJIEHNSA PACUETHOM LIEHBI JIJ151 JOJIT OBBIX IIEHHBIX BYMAT,
HOMIHHPOBAHHLIX B PYBJISIX 1 EBPOOBJINT ALTUI

JloroBnie ieHHbIE OYMArH, HOMMHHPOBAHHBIE B PY0JIsSIX

CopaBe/yinBasi CTOMMOCTb OOJIMTallMM  OIpENeNAeTCsl IyTeM JMCKOHTHUPOBAHUS CTOMMOCTH
OyAylMX KYHNOHHBIX IJIaTeXel, a TakkKe HOMHUHAJA 10 CTaBKaM KPUBOW OE3pUCKOBBIX JTOXOJHOCTEH,
CKOPPEKTUPOBAHHBIX HA KPEIUTHBINA CIPEN:

Pt0 = z F

(@+ri +CrSpread)

Pio — CHpaBeINBasi CTOMMOCTb OOJUTalINY;

| — HOPSIIKOBBIM HOMEP ICHEKHOTO MOTOKA;

CFi  — i-plii JCHEXHBIA MOTOK MO oONUramuu — OyAyIIUe JCHEKHBIC IMOTOKU MO OOJIHMranuu
(BKiItOYasi KYNOHHBIC BBIIUIATHL, AMOPTHU3AIMOHHBIC TUIATEXKH, M TIOTAlleHWE OCTATOYHOMH
HOMMHAJILHOM CTOMMOCTH) C JIaThl OMPEICNICHUs CIPABEJIMBOM CTOMMOCTH (HE BKJIIOYas) 0 AaThl
odeptel (ecnu odepTa MpeayCMOTPEHA YCIOBUSMHU BBIMYCKAa OOMUTaluu), JAUO0 AaThl MOJIHOTO
MOTAIICHHUSI, TPETYCMOTPEHHOTO YCIOBHSIMHE BBITyCKa (eciu oepTa He IPeTyCMOTPEHA).

ri — CTaBKa KpUBOU OSCKYMOHHOM joxoaHocTu peiHka OD3 (G-kpuBasi), COOTBETCTBYIOIIAS J1aTe
BBIMJIATHI 1-TO IGHEXKHOTO MOTOKA, MyOiukyemas bankom Poccun n MockoBckoii bupikei;

CrSpread — xkpeaWTHBIA copea OOJUTAIMOHHOTO HWHAeKca (pacueT mpuBeaeH Hmke). s
rOCy/IapCTBEHHBIX IIEHHbIX OyMar (ToJbKO [uisl (penepalnbHbIX LEHHBIX Oymar, BbIIYIIEHHBIX
Mundpunom Poccuiickoit ®enepanun) MeIuaHHOE 3HAYEHUE KPEOUTHOrO CHpela MPUHUMAETCS
paBHbIM 0;

ti- — cpok /10 BBIMJIATHI i-TO JCHEKHOTO MOTOKA B rofiaX (B KadecTBe 0a3bl pacyera MCIoNb3yeTcs 365
JIHEH, 3HaueHue He okpyrisiercs). Cpok ompeienserTcs ¢ JaThl pacueTa CIpaBeIMBOi CTOMMOCTH (HE
BKJTIOYAs) JI0 JaThl OKOHYaHHS KYIIOHHOTO TIepHo/ia, AaThl YACTUYHOTO IMOTAIIEHUSI OCHOBHOTO J0JTa
(ecnu MpenycMOTPEHO), aThl JOMOJHUTEIBHOIO A0X0Aa (€C/U MPeIyCMOTPEHO), JaThl 0’KUAAEMOTO
cpoka obpaiieHus ooauranuu (BKIIOYUTEIHHO).

B cnywae, ecnu kakoi-muOO BBIMYCK OOIMTranuii OBLI PECTPYKTYpU3UPOBAH, TO IOIY4EHHOE
3HAYeHWE JI0 JaThl BBIIJIATHI IMEPBOTO KYIIOHA C MOMEHTa PEOpPTraHU3aIli KOPPEKTHUPYeTCs Ha
KO3 QUIIMEHT, paBHBIII MaKCHUMAJIbHOM BEpPOATHOCTH nAe(doiiTa Ha TOPU30HTE | ToJ MO CTAaTUCTHKE
MEXYHAPOJHOTO PEHTHHIOBOTO areHTcTBa «S&P» Mo KOMIaHUAM C MpeaaedonTHbIM PEeUTHHIOM B

cocTaBe oT4yera (Mcrounuk:
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https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Stud
y+And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035, Tabmuma 9).

B ciiydae, ecnu BbIITycK ABIISIETCS CYOOPAMHUPOBAHHBIM, TO B pacyeTe CTaBKU JUCKOHTUPOBAHUS
HEOOXOUMO YUHUTHIBATh MPEMHUIO 3a CyOOpaAuHUPOBAaHHOCTD. [opsiiok pacyera npeMun AOKEH OBbITh
onucaH B HacTosAmux [IpaBunax.

CropaBe/uinBasi CTOMMOCTb OOJIUTAIM, MOJNydeHHas B pe3yjibTare JaHHOTO METO/Aa pacueTa,
OKpPYIJISIETCS /10 IBYX 3HAKOB IIOCJIE 3aISATON, C IPUMEHEHUEM IIPABUII MATEMaTHUYECKOI'O OKPYIJICHUS.

Jus nenelr pacdera meamaHHoro kpemutHoro chnpena (CrSpread) B 3aBHCHMOCTH  OT
KPEUTHOTO PEWTHHra y BBIMYyCKAa JIOJITOBOM IIEHHOW OyMaru (KpEIUTHBIH PEUTHHT B BAIOTE
HOMMHAJIA), @ B CIIy4ae €ro OTCYTCTBHUSl — CHayajla peMTUHI SMHUTEHTA, a B CIy4ae U €ro OTCYTCTBUS
pelTUHT mopyuMTens (rapaHrta) JOJTOBOW LEHHON Oymarw, AOiroBas LeHHas Oymara MOXeT OBbITh
OTHECEHAa K OJHOW M3 4YeThIpeX PEUTHHIOBBIX Ipymnil. [Ipy HaJIMYMKM HECKOJIBKMX PEUTUHIOB,
BbIOMpaeTcst Hanbosee akTyaabHBIA Ha ATy OLEHKU KPEAUTHBIN pedTHHT. Ecau mopy4uTenscTBO Mo
BBIMYCKY JIOJITOBOW IIEHHOW OyMaru oOecreyuBaeT MCIONHEHHE 00s3aTelbCTB B MOJHOM O0BEME U
(unm) rapaHTUsl BblJJaHA Ha CyMMY HOMMHAJIbHOW CTOMMOCTH W IPOLEHTOB MO TaKUM JOJTOBBIM
[EHHBIM Oymaram, TO BBIOMpaeTcs HauOojee aKTyalbHBI Ha JaTy OLEHKU KPEAWTHBIA pPEHTHHT
BBIYCKA JIOJITOBOM LIEHHOM Oymaru u mopyuutens (rapanrta). s ueneil ompeeneHus KpeaIuTHOTO
CIIpeia BBOJSTCS CIIEAYIOLIME PEUTUHIOBBIE TPYyNIbl B 3aBUCUMOCTU OT NPUCBOCHHOTO PEWTHHIa

POCCUICKMMH PEUTHHIOBBIMM Ar€HTCTBAMM 110 HALIMOHAJIBLHOM IIKaJE:

Peiitunrosasi rpynna I — HauBbICIINI/MaKCUMaNIbHBIA YPOBEHb KPEAUTOCTIOCOOHOCTH, (PMHAHCOBOM
HA/IeKHOCTH U (PUHAHCOBOM YCTOMUMBOCTU MO CPABHEHUIO C APYTUMH 3MUTEHTAaMH, BBITyCKaMHU
LHEHHBIX OyMar WM (QUHAHCOBBIMHM 00s3aTeNbCTBaMU. B yKa3aHHyI0 pEHTHMHIOBYIO TpyMIy

BKJIIOYAIOTCS JOJITOBbIE HHCTPYMEHTHI C peHTUHTOM AAA 10 HallMOHAJIBLHOW PEMTUHIOBOM HIKAJIE.

Peiitunrosasi rpynna II — BbICOKHH ypOBEHb KpPEOUTOCIOCOOHOCTH, (PUHAHCOBOM HAJEKHOCTU U
(uHAaHCOBON YCTOMYMBOCTH (OT YMEPEHHO BBICOKOIO /O BBICOKOT0). B ykazaHHyI0 pEeHTHHIOBYIO
IpyHIy BKJIIOYAIOTCS JOJITOBbIE HMHCTPYMEHTBI C pPeUTHHroM oT A- 10 AA+ 1O HalMOHAJIBHOMN

PEUTUHIOBOM IIKAJIE.

Peiitunrosasi rpynna |l — cpennuii ypoBeHb KpeaUTOCTOCOOHOCTH, (PMHAHCOBOW HAIEKHOCTH U
(VMHAHCOBOW YCTOWYMBOCTH (OT yYMEPEHHO HHU3KOTO JO CpenHero). B ykazaHHYIO pEUTHHTOBYIO
TPYIIy BKJIKOYAKOTCS JOJITOBBIE MHCTPYMEHTHI ¢ pedTuHrom or BB+ no BBB+ mo HanmonameHO#R

PEUTUHIOBOM IIKAJIE.
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Peiitunroasi rpynna IV — HHU3KHII ypOBEHb KpeIUTOCHOCOOHOCTH, (PMHAHCOBOW HAIECKHOCTH U
¢uHaHCOBOW yCTOWYMBOCTH (OT mMpeanedoiaTHOro 10

PEUTHHTOBYIO IPYIIY BKJIIOUAIOTCA JOJITOBbIE HHCTPYMEHTHI:

YMEPEHHO HU3KOTIO).

= 0Oe3 peﬁTHHl"a, IIPHUCBOCHHOI'O pCﬁTHHFOBBIMI/I AIr¢HTCTBaMU, YKa3aHHbIMU B Ta6J'II/IHC 1,

HIIN

" C pEUTHHIOM HUXe BB+ 110 HallMOHAIBHON PEUTUHIOBOM IIKAJIE.

Tab6muia 1. ConocraBieHue MKaJl pEHTHHTOBBIX areHTCTB

B ykazaHHyo

HauuonanbHas mkajia nis Poccuiickoii ®@egepanun PeliTunrosas
AKPA (AO) AO "Jxkcnept PA" 00O "HKP" 00O "HPA" rpynmna
PeiiTunrosas
AAA (RU) ruAAA AAA.ru AAA|rY|
rpynna |
AA+(RU), AA(RU), rUAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AAjrul, .
Peiirunrosas
AA-(RU), A+(RU), rUAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+rul, I
A (RU), A-(RU) FUA, TUA- Ay, A-ru Alrul, A-rul oy
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,
PeiiTunrosas
BBB (RU), ruBBB, BBB.ru, BBB|ru|, m
BBB-(RU), BB+(RU) | ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ru| rpymia
PeiiTunrosas
Bonee HU3KMIA peHTHHT / PEUTHHT OTCYTCTBYET
rpynna |V

KpenutHbll copexn s pEeWTHHIOBBIX TPYIII  PAacCUMTBHIBACTCS HA J1aTy OINpPEEICHUs
CIPaBEJIMBOM CTOMMOCTH HAa OCHOBaHWM JAHHBIX OOJIMTallMOHHBIX MHIEKCOB, pacKkpbiBaeMmbix I[TAO
«MocKoBcKas Ouprkay» 10 UTOraM Ka)Joro ToproBoro JHs. IIpu BbIUMCIIEHUN KPEIUTHOIO CIpea Ha
JlaTy OIPENENICHUs CIPaBeUIMBOM CTOMMOCTU HCIOJIB3YEeTCS MEIMAHHOE 3HAYEHUE KPEIUTHOIO

crpena 3a nocneguue 20 TOProBuIX JHEH, BKIKOYAs AaTy ONPENEICHUS CIPaBeAINBON CTOMMOCTH.

Jns  pacdera 3HayeHUs KPEAUTHOIO CIHpPeNa COOTBETCTBYIOIIEH PEUTHHIOBOM TPYIIIBI

HUCIIOJIB3YIOTCA 3HAYCHUA OOXOAHOCTHU CICAYIOMIUX HWHACKCOB I[TAO «MockoBcKas 6I/Ip)Ka>),

PaCKpbIBAEMBIX IO UTOT'aM KaKAOT'O TOPTOBOTO OHS:

e UHunekc rocynapcTBeHHbIX oOnuranuii (1-3 rona) — 1uist JOATOBBIX MHCTPYMEHTOB, BBITYIIEHHBIX
MunucrepctBoM puHancoB Poccuiickoit denepanyn
Tukep - RUGBITR3Y;
Onucanue unaekca - https://www.moex.com/ru/index/’RUGBITR3Y
ApxwuB 3HaueHwuii - https://www.moex.com/ru/index/RUGBITR3Y/archive/

e Peiftunrosas rpynna I — Muanekc Mocbupxu koprnopaTtuBHbIX obnuranuii (mropauus 1-3 roxa,
PEUTHHT 0 HAIMOHAIBHOHU peiiTiHroBoi mkaite = AAA(RU))
Tuxep - RUCBTR3A3YNS;
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Onwucanue unaekca — https://www.moex.com/ru/index’RUCBTR3A3YNS
ApxwuB 3Hauenwuii - https://www.moex.com/ru/index/RUCBTR3A3YNS/archive

e Peiitunrosas rpynna Il — Manekc Mocbupxu kopmoparuBabix oonuramuii (aropanus 1-3 roma, A-
(RU) < peiTunr mo HaroHanbHOM pedTuHroBoi mkaie < AA+(RU)),
Tukep - RUCBTRAZ2A3Y;
Onwucanue uaaekca — https://www.moex.com/ru/index/ RUCBTRA2A3Y
ApxwuB 3Hauenwii - https://www.moex.com/ru/index/RUCBTRA2A3Y /archive/

e Peiftunrosas rpymna III - Ungexkc Mocbupku koprnopaTUBHBIX obnuranuii (mropamus 6osee 0,5
roga, BB+(RU) < pe#iTuHr 10 HallMOHAIBHOM pelTuHroBoi mkaine < BBB+(RU)),
Tukep - RUCBTR2B3B;
Onwucanue unaekca — https://www.moex.com/ru/index’RUCBTR2B3B
ApxwuB 3Hauenwmii - https://www.moex.com/ru/index/RUCBTR2B3B/archive/

e Peiitunrosas rpynna IV - BeiOupaercs MHaekc B 3aBUCMMOCTH OT KOTHUPOBaJIbHOI'O YPOBHS, B
KOTOPBII BXOJUT JJOJIrOBast LieHHast Oymara:
WHieke KOTUPOBAJIBbHBIX JIMCTOB (pa3fels CIUCKa IIEHHbIX OyMar JONYLIEHHbIX K TOpram Ha
MoCKOBCKO# OUpIKe - YpoBeHb 2, moparus 6osee 1 roja)
Tuxep - RUCBITRL2
Onucanune unaekca — https://www.moex.com/ru/index/RUCBITRL2

ApxuB 3nauenuii - https://www.moex.com/ru/index/RUCBITRL2/archive/

I/IHHGKC KOTUPOBAJIbHBIX JIMCTOB (pasz[en CIINCKA IICHHBIX 6YMal" AONYIICHHBIX K TOpraM Ha
MockoBckoii Oupxe - ypoBeHb 3, aropanus oonee 1 roaa)
Tuxep - RUCBITRL3
Omnwucanue unaekca — https://www.moex.com/ru/index’RUCBITRL3
ApxuB 3HaueHui - https://www.moex.com/ru/index/RUCBITRL3/archive/
Pacuer KpCAUTHOIO CcCIpcaa i peﬁTHHFOBBIX rpymmn oCymeCTBIACTCA 10 CICAYIOIIUM
bopmymnam.

Peiitunrosas rpynmna I.

PaccuutbiBaeTcs KpeauTHslil crpen Spp; 3a Kaxabli nu3 20 IMOCHETHUX TOPrOBBIX JIHEH,

MNPpECAMCCTBYIOMUX AAaTC OIMPCACICHUA CHpaBeJIHHBOfI CTOMMOCTH:

Spr1 = (YRuceTr3a3YNs — YRuUGBITR3Y) * 100
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rac:

Y — 3HaueHWe MIOXOIHOCTH COOTBETCTBYIOLIErO HHAEKCa, packpbitoro IIAO «MockoBckas

Ooupxan.

PaccuuthiBaeTcs MeAMaHHOE 3HAYEHHE KPeIUTHOro crpena Sp r; 3a mocinennue 20 TOProBbIX
nHell (MenuaHa W3 MOJy4YeHHOro psaa Sp ). llpu pacdere 3HaueHUs MeIUAHHOTO KPEIUTHOTO
cupela MPOMEXYTOYHBIE OKpYTJICHHS 3HaueHUW Sp; HE MPOU3BOIATCS, pe3yJbTaT pacuera

OKpPYIJISIETCS 110 ITpaBHJIaM MaTEMaTUYECKOT0 OKPYTJIEHHS C TOUHOCTBIO /10 2 3HAKOB I10CJIE 3aIATOM.
Peiitunrosas rpynmna II.

PaccuuteiBaeTcs KpeAUTHBIM crOpel Sprp 32 Kakaeli w3 20 MOCIEIHMX TOPrOBBIX JIHEH,

NPpECAMICCTBYIOIMIUX OAaTC OIPCACIICHUA CHpaBe,I[JII/IBOﬁ CTOUMOCTHU:

Sprir = (YruceTrAZA3Y — YRUGBITR3Y) * 100

Y — 3HaueHue JOXOJHOCTH COOTBETCTBYIOLIEro HHJeKca, packpeitoro [IAO «MockoBckas

oupkay.

PaccunthiBaeTcs MeauaHHOE 3HAYCHUE KPEIUTHOTO cripeaa Sp rj 3a nociennue 20 TOproBbIX
nHeW (MeauaHa W3 MOJydyeHHOro psga Sprjp). IIpuw pacdere 3HadeHUST MEIUAHHOTO KPEIUTHOTO
cripeia TPOMEKYTOUHBIE OKPYTJIEHHS 3HAUYeHUU Sp j; HE MPOU3BOIATCS, pe3yJabTaT pacyera

OKPYIJIETCS 110 ITPaBHJIaM MaTEMAaTHYECKOTO OKPYTJIEHHS C TOYHOCTBIO 10 2 3HAKOB I10CJIE 3aIIATOM.
Peiitunrosas rpynna III.
PaccunteiBaeTcst KpeauTHBIA copel Sp rjpy 3a Kaxabli u3 20 mocieIHuX TOProOBBIX JHEH,
MIPEALIECTBYIOIINX JaTe ONPEACIICHNS] CIPABENIINBON CTOUMOCTH::
Sp ri = (YruceTr2B38 — YRUGBITR3Y) * 100

Y — 3naueHwue AOXOOHOCTHU COOTBCTCTBYIOLICTO HWHIACKCA, PACKPBITOTO I[TAO «MockoBcKas

Oupxa.

PaccunthiBaeTcs MeanaHHOE 3HAYEHUE KPEIUTHOTO crpena Sp rjp 3a mocienane 20 ToproBbix
nHel (MeanaHa W3 TOMY4YeHHOro psina Sp ryy). I[Ipu pacuere 3HaueHUs MEIUAHHOTO KPETUTHOTO
CIpeia MPOMEXYTOUYHBIE OKPYIJIEHHS] 3HAY€HUHM Sp rjy HE MPOU3BOJATCA, PE3YNbTAaT pacyeTa

OKpPYTJISIETCS 1O MPAaBUJIaM MaTEMATHYECKOTO OKPYTJIEHHS C TOYHOCTBIO J10 2 3HAKOB I1OCJE 3aIATOH.
Peiitunrosas rpynna IV.

PaccunThiBaeTcss KpeauTHBIM coped Sprpy 3a Kaxabsld u3 20 MOCIEIHUX TOPTOBBIX JTHEW,

NpCAUICCTBYIOUX NAaTC OMPCACIICHUA CHpElBCI[J]PIBOfI CTOUMOCTH:

Spriv = (YrucitrLz — YruGBiTR3Y) * 100, (Popmymna 1)
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Spriv = (YruceitrLs — YRugBiTr3y) * 100, (Popmyna 2)

Y — 3HaueHue JOXOJHOCTH COOTBETCTBYIOLIErO HMHIeKca, packpeitoro I[IAO «MockoBckas

oupkay.

d)opMyJIa 1 HCITOJIB3YCTCA JIA JOJITOBBIX HECHHBIX 6YMaI‘, BXOIAIIHUX B YPOBCHb 2 CIMCKa IICHHBIX

Oymar, nomymeHHbIX K Topram Ha [TAO «MockoBckast Oupsxa.

(DOpMy.]'Ia 2 HCIIOJIB3YCTCA JIA AOJTOBBIX HEHHBIX 6YMaF BXOIIIUX B YPOBCHB 3 crmcKa IIeHHBIX

Oymar, gomymieHHbIX K Topram Ha [TAO «MockoBcKast Oupka.

PaccuuthiBaeTcsl MeIuaHHOE 3HAUEHUE KPEIUTHOro crpena Sp rjy 3a nocienaue 20 TOproBbIX
IHEel (MeAauaHa W3 MOJydeHHOro psiaa Sp rpy). llpu pacyere 3HaueHUS MEIUAHHOTO KPETUTHOIO
cripeia MPOMEXYTOUYHBIE OKPYIJICHUS 3HA4YeHUM Sp rjy HE MNPOU3BOASTCS, pPE3yJbTaT pacyera

OKPYTJIACTCA 110 MpaBHUJIaM MATEMATHUYCCKOI'0O OKPYIJICHUS € TOYHOCTBIO 10 2 3HAKOB I1OCJIE 3aIsTOM.

s pacuera kpeauTHoro crpena [V peirtunroBoit rpynmsl (Spryy) TakkKe MOXKET HCIOIb30BATHCS

crpen o BBICOKOIOXO/THBIM obsranusm, Ha OCHOBE JAHHBIX Cbonds

(https://cbonds.ru/indexes/Cbonds-CBI-RU-High-Yield-G-Spread/).

B HpaBI/IJ'IaX OonpCaAcCIICHUSA CTOUMOCTH YUCTBIX dKTUBOB MOJKCT OBITH UCIIOJIHL30BAaH HHOM moaxoJ

K OTPEIEIICHUI0 KPEAUTHOTO cripea s [V peTUHrOBOM TpyIIIbL.

EBpoooauranun

Jns eBpoobnuranuii, B OTHOLIEHHH KOTOPBIX M3BECTEH KOHEYHBIH 3aeMIIUK (TI0 JaHHBIM
cucteMbl ChONAS.rU) ¥ mMpU 3TOM «CTPAHOW pPHUCKa» 3aeMIMUKa SBIsAETCS Poccusi, crpaBeaauBas
CTOMMOCTH OTPEJIETISIETCSI COTIACHO MOJIETTH OIEHKH CIIPaBEUTMBON CTOMMOCTH PyOJIEeBbIX 00IUTaIIUuit
Ha YpOBHE 2 CO CIEAYIOIMMMH U3MEHEHHUSIMU TIPH pacdeTe MEIMAHHOTO KPEJAUTHOTO CIIpe/a:

Ecnu st ouleHnBaeMoil MONToBOW 1IEHHOM OymMaru OCHOBHBIM DPBIHKOM SIBIISIETCSI OMpKEBOU
PBIHOK, TO MEIMAHHBIA KpeauTHbIN cripen (CrSpread) paccunThIBaeTCs HA OCHOBAaHHMH BBIOPAHHBIX
ynpasnstomneit kommnanueit J[Y TN ® aHanoruvHbIX JONTOBBIX HEHHBIX OyMar, JUisi KOTOPBIX Ha JaTy
pacueta CYA (unu B TmpenplAyliuii TOPrOBBIM JeHb, ecinu nara ompenencHuss CUA sBusercs He
TOPTOBBIM JTHEM) PHIHOK MIPU3HAETCS aKTHBHBIM.

Ecnu st onieHuBaeMoi JONTOBOM IEeHHOW OymMaru OCHOBHBIM PBIHKOM SIBIISIETCS BHEOUPIKEBOU
PBIHOK, TO MEJIMaHHBIA KpeauTHBIN cripen (CrSpread) paccunThIBaeTCsl HA OCHOBAaHWW BBHIOPAHHBIX
ynpasnsitoieit komnanueit 1Y [MM® aHanorudHpIX JOATOBBIX IEHHBIX Oymar, JUisi KOTOPBIX Ha ATy
pacuera CYHA (wim B TOpeIbLIYyIINN TOPTOBBIM JeHb, ecnu nata ompeneneHuss CUA sBnsercs He

TOproBuIM aHEM) ecTh IeHbl BGN, BVAL (Score pasen unu Beime 6) win HKO AO HP/I.

82


https://cbonds.ru/indexes/Cbonds-CBI-RU-High-Yield-G-Spread/

HonroBas 1eHHas Oymara TNpU3HAETCd AaHAJIOroOM Uil IeJie OLEHKH B clydae, eciH

OJTHOBPEMEHHO COOJIIOIAIOTCS CISAYIOIIUE YCIOBUS:

1. BamoTa HOMHHaJNa aHaJora COBIAJAeT C BAJIOTOW HOMMHANA OLIEHHBAEMOM JOJITOBOM IIEHHOM
Oymaru;

2. Joparysi aHaJlora OTKJIOHSIETCS OT 3HAYSHUS JIOpPAIlMU OLICHWBAEMOU JIOJITOBOW IEHHOW Oymaru
Ha +/- 90 nueii (B ciydae ecni HEBO3MOKHO BBIOpAaTh HU OJHOTO aHAJIOTA, 10 KOTOPOMY JIOpALUs
YIIOBJIETBOPSIET O00O3HAUYCHHOMY YCJIOBHUIO, JOIYCKAeTCs BBHIOOp aHAJIOTOB C IPOU3BOJIBHOM
JIOpalyel, IpU YCIOBUHM, YTO CPEIHEB3BEILICHHAs AIOPALAS MHOXKECTBA JOJITOBBIX LECHHBIX
Oymar, BBIOpaHHBIX B KaU€CTBE aHAJIOI'OB, YIOBJIETBOPSET 0003HAYEHHOMY YCIIOBHIO);

3. aHaJIOT OTHOCHUTCS K TOH e PEHTUHTOBOM IpyIIIe YTO U OLEHUBAaeMasi I0JIrOBasi IieHHast Oymara;

4. aHanor SBISIETCA JAPYTUM BBIIYCKOM TOT'O € SMUTEHTA, YTO U OLIEHUBAeMas J10JIrOBas LEHHAas
Oymara, a B cllyyae OTCYTCTBHS - SMUTEHT aHAJIOra OTHOCHUTCS K TOMY K€ arperupoBaHHOMY
CEKTOPY HKOHOMHMKHM M CTPaHOM pHCKa 3MUTEHTa/KOHEUHOrO 3aeMIIMKa (110 JaHHBIM CHUCTEMBI

cbonds.ru) sBasiercst Poccust.

JonroBasi nieHHasi Oymara MoOKeT ObIThb OTHECEHa K OJHOW U3 YEThIPEX PEHTHUHIOBBIX IPYII B
3aBUCUMOCTH OT KPEIUTHOTO PEHTHHra y BbIITyCcKa JAOJTOBOM LIEHHON Oymaru (KpeiuTHBINH PEUTHHT B
BAJIOT€ HOMHUHAJIA), a CIy4yae €ro OTCYTCTBUS - PEUTHHIAa SMHUTEHTa WIM IMOpYy4YHUTes (rapaHra)
J0JroBOM 1IeHHOM Oymaru. [Ipu Hanmmuuu HECKOJIbKUX PEHTHUHIOB, BEIOMpAeTCss Haubosee akTyalnbHbIN
Ha JIaTy OLIEHKU KPEIUTHBIA peUTUHT. Eciiu mopy4uTEensCTBO MO BBITYCKY JOJITOBOM LIEHHOM Oymaru
o0ecreynBaeT UCHOJIHEHUE O0S3aTENLCTB B IOJHOM 00bEME M (MJIM) rapaHTHs BbIJaHa HA CyMMY
HOMUHAQJIBHOW CTOMMOCTH M TPOLEHTOB MO TaKUM JIOJTOBBIM IIEHHBIM Oymaram, TO BbIOMpaeTcs
HauOosee aKTyaJbHBIM Ha JaTy OLEHKU KPEIUTHBIH PEHTHHI BBIITYCKa JIOJITOBOM LIEHHOM OyMaru u

nopy4uTess (rapanra).

Moody's S&P Fitch .
PeiirunroBas
MexayHapoaHas MesxkayHapoaHast MeskayHapoaHast rpymna
HIKAJ1a IKAJIa HIKAJa
Baal BBB+ BBB+ .
Baa2 BBB BBB Peiirunrosas
rpynmna I
Baa3 BBB- BBB-
Bal BB+ BB+
Ba2 BB BB PeiiTunroBas
rpynna II
Ba3 BB- BB-
Bl B+ B+
B2 B B PeﬁTHHFOI]izllﬂ
a
B3 B- B- rpyumn
bonee Hu3kuil pedTHHT / pEUTHHT OTCYTCTBYET PeliTHHroBas
P P TRy rpynmna IV
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PeiiTHIrH nepecMaTpuBalOTCS B 3aBUCMMOCTH OT H3MeHeHHsl peiiTuHra Poccuiickoii
Denepanun.

Jns uenei HaCTOSINIEN METOAMKY BBIIEISIOTCS CIAEAYIOLIME arperupoBaHHbIe CEKTOPbI
IKOHOMUKH:

(UHAHCOBBIN CEKTOD,

CEKTOp PETMOHAJIBHBIX U MyHUIUIAIBHBIX BBITYCKOB;
KOpIIOPATUBHBINA CEKTOP;

CEKTOP IrOCyJapCTBEHHBIX LIEHHBIX Oymar.

KpenuTHblii cripell 0 KaXI0My aHAJIOTy paCCUMTHIBAETCS B CIIEAYIOIIEM IOPSI/IKE:

CrSpread; = YTM; — r;
rue,
YTM; — noXOAHOCTH K ToraiieHnto/ohepTe i-oro aHajaora 1o IeHe 3aKPBITHUS;
7; — CTaBKa KpUBOW OECKYNOHHOHN NOXOIHOCTH Ka3zHadeickux obmuranuii CILIA, cooTrBeTcTBYyIOIIas
nare norameHus/odeptsl i-oro ananora. CraBka KpUBOW OECKYNOHHOW JOXOJHOCTH Ka3HaueHCKHX
obmuramuii CIIA omnpenensercst ¢ nomompio Gpyrkuun «GC 125» nHbOpMaIMOHHO- aHATTUTHYECKOTO
arentctBa Bloomberg;

MennaHHbII KpeAUTHBIN CIIpe/l pacCUUTHIBAETCS 3a nocieanne 20 TOproBeIx HEH Ha OCHOBaHUU
HOJIY4EHHBIX KPEIUTHBIX CIIpeloB aHanoroB. [Ipu pacuere 3HaYeHUs: MEIMAHHOTO KPEJUTHOTO CIIpea
IIPOMEKYTOUHbIE OKPYTJIEHUs 3HaueHuil CrSpread; He IPOU3BOAATCA, PE3yJIbTAT pacueTa
OKpYIJISIETCS 10 MpaBUJIaM MaTeMaTHYECKOI0 OKPYIJIEHUS! C TOUHOCTBIO /10 2 3HAKOB I1OCIIE 3allATOM.

[ eBpoobinranyii, HOMUHUPOBAHHBIX B pyOJIsIX, UCHIOIB3YeTCsl 0€3 N3MEHEHUH MOJIENb JUIs

OLICHKH CTOUMOCTH JOJIT'OBBIX IICHHBIX 6YMaF, HOMHWHHUPOBAHHBIX B pY6H$IX.

Hpuaoxenne 19

HOpﬂ)IOK KOHBE€pTAaluu CTOI/IMOCTEﬁ, BBIPA’KCHHLIX B OJHOM BaJIIOTE, B BAJIIOTY

onpenegenus CHA

CToMMOCTb aKTUBOB M BEJIMUMHA 0053aTENbCTB, BEIPAXKEHHAs B MHOCTPAHHOH BaJltOTEe, IPUHUMAETCS B
pacuer CYHA B pybssax mo oupskeBomy Kypcy 3akpbitust (TOD) [TAO «MockoBckasi Oupska» Ha J1ary
orpezieNieHus: UX CIpaBeauBOil croumocTu. B ciiydae orcyrcTBus OupkeBoro kypca 3akpbitust (TOD)
I[TAO «MockoBckast 6upxa» Ha naty ompenaenenus CUA, ucnomnb3yercss OUpKEBOH Kype 3aKpBITHS

(TOM) ITAO «MockoBckas oupsxa». Ecnu Ha naty onpeaenenus CHA i BadroThl HE ONPEAEISIOTCS
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oupxeBbie Kypcbl 3akpeiTiss TOD u TOM ITAO «MockoBckas Oupxay, IS IeNed OIeHKU
npumensiercss  kypc LlenTpanbnoro 6anka Poccuiickoit @enepannu (nanee — banka Poccun).

Ecmun na maty ompenenenus CYA isi MHOCTPaHHOM BaIOTHI HE YCTAHOBJICHBI OHPIKEBBIC
kypcel 3akpeiTisi TOD u TOM ITAO «MockoBckas Oupika», a TakKe HE yCTaHOBIEH Kypc banka
Poccun, nns mepecduera B pyonmu P® wmcmonb3yercs Kpocc-Kype, OMpenesieMblid CIETYOIIHM
o0pazoM:

Kpocc kypc = CUR/USD * USD/RUR,
rjae:
USD/RUR —kypc momnapa CIHA (TOD, TOM wmu kypc banka Poccuu B COOTBETCTBHH C

paHee yCTaHOBJIEHHBIM IIOPSAKOM BbIOOpa Kypca), Ha gaty pacueta CHA;

CUR/USD - kypc BGN (Last Price) BamoThl, B KOTOPOW BBIpa)K€Ha CTOUMOCTH aKTHBOB
(o0s3atenbctB), k JMommapy CIIA, packpsiBaemblii uHbopManmonHoi cucremoit "bmymbepr”
(Bloomberg) na nary onpenenenust CHA.

B ciydae orcyrcTBust Kypcea BanmtoThl K qoiutapy CLIA, ucnonbs3yercst Kype BaJlOTHI K €BpO:
Kpocc kypc = CUR/EUR * EUR/RUR
KymoHnHbI# 10X0/1 Ha OJIHY LIEHHYIO OyMary, BEIpaXKCHHBIN B BAJIIOTE, IEPECUYUTHIBACTCS B

pyOJIH C TOYHOCTBIO J0 8-T0 3HAKA MOCIIE 3aISITOM.

IIpunnoxenue Ne20

HOpﬂ}lOK onpeacJeHuss CTOMMOCTH YUCTBIX AKTHBOB NMa€BOIro HHBECTUIHOHHOI'O (l)OHI[a
N CTOMMOCTH MHBECTHIIMOHHOTO IMasi B MEPUOJ CJIOKHBIIEH CS KpI/ISI/ICHOﬁ CUTyalluu Ha

(pHaAHCOBOM pbIHKE

1. IlppMeHeHune peHTHHIOB MEKIYHAPOAHBIX PETHHIOBBIX aT€HTCTB.

1.1. CHuxeHue (0T3bIB) peHTHHIa KPEAUTOCIIOCOOHOCTH, MPUCBOEHHOT'O HHOCTPAHHBIMU
peiituaroBeiMu areHTcTBamu Standard & Poor’s, Fitch Ratings u Moody’s Investors Service (mganee —
MHOCTpPaHHbIE PEUTUHTOBbIE ar€HTCTBA) POCCUNCKUM KPEAUTHBIM OpPraHU3alUsIM, UHBIM POCCUHCKUM
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OpTraHMU3aIMIM, a TAKXKE UX CHEIHAIBHBIM opuandeckuM aunam (SPV) u qouepHuM KOMIaHUSIM U3
MHOCTPaHHBIX opucaukiuii, Poccuiickoii @eneparun, cyobekram Poccuiickoit deneparum,
MYHUITUTIATBEHBIM 00pa3oBanusM nocie 01 despans 2022 roaa, He SABJISETCS MPU3HAKOM 00ECIICHEHUS
JUI POCCUMCKHUX KOHTPAreHTOB.

1.2. Onpenenenne BeposTHOCTH aedoiata (PD) mo ob6s3arebcTBaM B pyoOJIsiX ¥ HHOCTPAHHOU
BaJIIOTE Uepe3 pPEUTUHIH, IPUCBOEHHBIE HHOCTPAHHBIMU PEUTUHIOBBIMU ar€éHTCTBAMHM POCCUICKUM
KOMITaHHUSM, B T.4. UX CIICHUAIBHBIM opHIudeckuM yniam (SPV), HerenecooOpasHo.

Hannuue y poccuiickoro KOHTpareHTa pedTHHIa HHOCTPAHHOTO PEUTUHIOBOI'O areHTCTBA He
IPUHUMAETCS B pacyeT U paccMaTpuBaeTcs Kak oTcyTcTBue peiftunra. s onpenenenus PD
JIOITYCTUMO MCIIOJIb30BaTh CJIEAYIOIINE TIOIXO0/bI:

a) Ucnonp3oBanue 3Hauenus PD poccuiickoro peiituarosoro areHrcrsa AO «Jkcnept PA»
Yyepe3 CONOCTaBIIEHUE PEUTUHIOB POCCUNCKUX PEUTUHIOBBIX ar€HTCTB.

B ciydae Hanuuus y KOHTpareHTa pedTHHra OJHOTO U3 POCCUICKMX PEHTHHIOBBIX ar€HTCTB
npumensiercs 3Hauenue PD, onpenenenHoe poccuiickuM pedTHHTOBbIM areHTCTBOM AO «OQkcrept
PA» (nanee — ArentcTBo) (Tabmuna 8 «YpoBHH (4aCTOTHI) 1eoTa IO PEUTHUHTOBBIM KaTETOPUSIM
HaIlMOHAJIbHON POCCUNCKOM PEeUTHHIOBOM IIKaIbl AT€HTCTBA JJIsl BCEX OOBEKTOB peHTHHIa, KpoMe
CTPYKTYPHBIX OOJIUTalluii © UHCTPYMEHTOB CTPYKTYPHOTO (PMHAHCHUPOBAHMS» B COCTaBE OTYETA 00
UCTOPUYECKHX JIaHHBIX 00 YPOBHSX Je(oITa 0 pEeHTHHTOBBIM KaTErOpHSIM IPUMEHSIEMbIX
perituHroBsIx 1mkai Ha 01.01.2022. UcTounuk:

https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). ITpu 3TOM B citydae HamH4us

y KOHTpareHTa HECKOJIbKUX PEUTUHIOB, IPUCBOEHHBIX Pa3HBIMU POCCUICKUMU PEUTHHTOBBIMU
areHTCTBaMU, BIOMPAETCS HAUMEHBIINNA PEUTHUHT U3 aKTyaJIbHBIX U COOTHOCUTCS ¢ peiTuHrom AO
«Qxkcnept PA» B coorBercTBuM npunoxenuem /1 k [punoxenuto 5 [Ipasun. B cioyuae
HeoOxoaumocTH nposectH conoctasieHne pedtuaros OO0 «HKP» u OO0 «HPA» ¢ peiftunramu
AO «3kcnept PA» ucnosnp3yercst TabauIa conocTaBIeHUsI PEUTHHTOBBIX LKA POCCUMCKHUX
KpPEAUTHBIX PEUTUHIOBBIX areHTCTB, yKkazaHHasd B HopmannonHoMm coobmennu banka Poccuu ot
30.12.2021 «MH(popmMaiys 0 CONOCTaBIEHUU PEUTHUHTOBBIX IIKAJI POCCUNCKUX KPEIUTHBIX
PEUTHUHTOBBIX areHTCTBY. [l oToOpanHoro peiitiara or AO «Jkcnept PA» BbiOupaercs
cooTBeTcTBYMoLIee 3HaueHne PD o Tabnuue 8 amst cpoka 1 rof. [Ipu oTcyTcTBUM Yy KOHTpareHTa
pEeNTHHra OJJTHOTO U3 POCCUMCKHUX PEUTUHTOBBIX areHTCTB 3HaueHue PD MoxkeT ObITh onpezeneHo
METO/I0M, YKa3aHHOM B MOAITYHKTE «0» HAaCTOAIIEro MyHKTA JJIs1 KOHTPAreHTOoB 0e3 pelTHHTa.

6) Hcnonb30Banme akTyaabHbIX 3Ha4eHUH PD MHOCTpaHHOTO pEMTHHTOBOIO areHTCTBA
Moody’s yepe3 cornocTaBieHne peHTHHIOB POCCUMCKUX PEUTUHTOBBIX areHTCTB. JlomycTumo
MCIIOJIb30BaTh 3HAYEHUsI BEPOSITHOCTEH /1e(hosITa MHBIX MHOCTPAHHBIX PEUTUHIOBBIX ar€HTCTB,

MIPUMEHSI AHAJIOTUYHBIN TOAXO/I.
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B ciydae Hanmuuus y KOHTpareHTa peuTHHIa OJHOIO U3 POCCUMCKUX PEUTUHIOBBIX ar€HTCTB
npumensiercs 3Hauenue PD ot arentcTBa Moody’s uepes corocTaBieHne peHTHHIOB B COOTBETCTBUU
¢ mpunoxxenuem [l k [Tpunoxenuto 5 [IpaBuin. [Ipu 3ToM B cityyae HalM4uusi HECKOJIBKUX PEHTHUHIOB,
MPUCBOEHHBIX Pa3HBIMU POCCUICKUMU PEUTUHTOBBIMHU areHTCTBaMH, BHIOMPAESTCS] HAUMEHbLITUI
PEUTHHT U3 aKTyaIbHBIX U COOTHOCUTCS ¢ pedTHHroM areHTcTBa Moody’s. B ciryuae HeoOxoaumocTu
npoBectu conocrasienue peiituaros OO0 «HKP» u OO0 «HPA» ¢ peittunrom arearctsa Moody’s
COIIOCTaBJICHHE OCYyIIecTBIsIeTCs uepe3 petuaru AO «JkcrepT PAy ¢ ucnonb3oBaHueM TaOIHUIIbI
COIIOCTABJICHUS PEUTHUHIOBBIX IIKAJl POCCUICKUX KPEIUTHBIX PEHTHHIOBBIX areHTCTB, YKa3aHHOHU B
Nudopmanmonnom coobmennn banka Poccun ot 30.12.2021 «MHbOpMaIus o cornocTaBieHUN
PEUTUHIOBBIX IIKAJ POCCUMCKUX KPEIUTHBIX PEUTUHIOBBIX ar€HTCTBY.

3nayenue PD onpenensieTcs Ha OCHOBaHUM aKTYaJIbHBIX IMyOJIMYHBIX TOCTYIHBIX TAHHBIX IO
BEPOATHOCTSIM Jie(hoiTa peUTHHTOBOTO areHTcTBa Moody's, my0GinKyeMoro Ha caiiTe areHTCTBa B
COCTaBe OTUETA M0 €KET0ITHOMY UCCIIEJOBAaHUIO KOPIIOpaTuBHBIX AedonTtoB (Annual default study) B
tabimie «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998
roja. Beibupaercs 3nauenue PD nns cpoka 1 ron.

J1J1s KpYIHBIX KOHTPAreHTOB, He OTHOCSIIMXCS K MPEINPHUATHIM MaJIoTo U CpeHero ousHeca
(BeIpyuKa 4 Mip[ py0. u 6ojiee B rojl), B caydae OTCYTCTBUS PEUTHHIa OJJHOTO U3 POCCUMCKHX
PEUTHHTOBBIX areHTCTB MPUMEHSIETCSI CPEIHSS BEPOSTHOCTH nedonta mis Speculative Grade ot
arenrcTBa Moody’s Ha OCHOBaHHM aKTYaJbHOI'O OTUETA I10 €XKET0IHOMY HCCIIEI0OBAaHUIO
KopropatuBHbIX JedontoB (Annual default study) ¢ npumeHeHEM COOTBETCTBUS YPOBHEN PEHTHHTOB
(tabnuria 43 «Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-
2021»). Beibupaercs 3nauenue PD mist cpoka 1 ron.

1.3. Onpenenenue 31auenns LGD BO3MOXKHO 10 aKTyaJbHOMY OTYETY HHOCTPAHHOIO
peliTuHroBoro areHTcTBa Moody’s uepe3 conocTaBlieHUe PEUTUHIOB POCCUHCKUX PEUTHHIOBBIX
areHTCTB. JTOT CMOCOO OMYCTUMO UCIIOIb30BaTh B COYETAHUH C JIFOOBIM U3 METOOB OIpEeIICHUS
PDBm.1.2.

3nauyenne LGD ompenensiercs HA OCHOBaHMM aKTYaJIbHBIX MyOJIMYHBIX JOCTYITHBIX JaHHBIX U3
oT4yeTa peHTHHIOBOro areHTcTBa Moody’s Mo eXerogHoMy UCCIeI0BaHUIO KOPIIOPATUBHBIX J1€(OITOB
(Annual default study, tabauma «Average senior unsecured bond recovery rates by year before
default» ¢ 1983 roga Ha ropuzonTe 1 r0I) B COOTBETCTBUH C MIPUHAIICKHOCTHIO COMTOCTABICHHOTO

pEUTHHTa KOHTPAreHTa K rPYIIIe PEUTUHIOB, ISl KOTOPBIX ONpenensercs recovery rate™.

9 Ecan B myOmMKyeMbIX MaTepuanax pPEHTHHTOBBIX areHTCTB HCMONb3yeTcst mokaszatens Recovery Rate (RR), to morepu mpu medonre (LGD)
OMPEACIAIOTCS CICAYIOIIM 00pasoM:

LGD=1-RR,

rae:

RR (recovery rate) — oxugaeMblii IPOLICHT BO3BpaTa MO MPOCPOUCHHBIM BBIILIATaM, IPUBOAMUMBIIl ar€HTCTBAMH JUIsl KaXKJIOTO PEHTHHTa B €XKCTOIHBIX
HCCIIC/IOBAHMX.
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B ciydae Hanmuuus y KOHTpareHTa peuTHHIa OJHOIO U3 POCCUNMCKUX PEUTUHIOBBIX ar€HTCTB
4yepe3 COMOCTaBICHUE PEUTHUHIOB B COOTBETCTBUHM ¢ ipuiiokeHueM /[ k [Ipunoxenuro 5 Crangapra
onpeensercs peTUHT peTuHroBoro arentcTsa Moody’s. IIpu 3ToM B ciydae HaTM4us HECKOJIbKUX
PEUTHHIOB, IPUCBOCHHBIX PA3HBIMH POCCUMCKMMHU PEUTUHIOBBIMH ar€HTCTBAMU, BEIOMpPAETCs
HaMMEHBIINKA PEUTHHT U3 aKTYaJbHBIX U COOTHOCHTCS C peiTuHroM areHTcTBa Moody’s. B ciyuae
HeoOxoaumocTu npoBect conocrasienue pedtuHro OO0 «HKP» u OO0 «HPA» ¢ pelitunrom
arentctBa Moody’s comocrasienue ocymecTpisieTcs yepe3 peutunru AO «kcnept PA» ¢
UCIIOJIb30BAaHUEM TaOJIMIIBI COMIOCTABIICHHUS] PEMTUHIOBBIX ILKAJ POCCUHCKMX KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, YkazaHHo# B MHdopmarmonHom coobmennn banka Poccuun ot 30.12.2021
«MHpopmanust 0 CONOCTaBICHIUH PEUTHHTOBBIX LIKAJI POCCUMCKUX KPEAUTHBIX PEHTHHTOBBIX
areHTCTBY». Hanmmuue y KOHTpareHTa peMTHHIa MHOCTPAHHOI'O PEUTUHIOBOI'O areHTCTBA HE
IIPUHUMAETCS B PACUET U PACCMATPUBAETCS KaK OTCYTCTBHE PEUTHHTA.

JU1s KpyIHBIX KOHTPAreHTOB, HE OTHOCSIIUXCS K IPEANPUATHIM MAJIOTO U CpeAHEro ousHeca
(BeIpyuKa 4 MpJ py0. 1 OoJiee B roj1), B clydae OTCYTCTBHS PEUTHHTa OJTHOTO U3 POCCHICKUX
PEUTHHTOBBIX areHTCTB IPUMEHSIETCSl 3HaUeHue recovery rate mis Speculative Grade.

1.4. TTopsimok onpenenenus 3HaueHuit PD u LGD niist nHOCTpaHHBIX KOHTPAreHTOB,

YCTaHOBHCHHBIﬁ B HpaBI/IJ'IaX, HC MCHJICTCA.

2. 1e(oJ1T MM MPOCPOUYKA N0 BAJTIOTHBIM 00513aTeJIbCTBaM.

2.1. 1511 KOHTpareHTa MOKeT He CUUTAThCs COOBITHEM Je(oIITa MM 00eCLIeHEHUS
HEHCIIOJIHEHHE 0053aTEeNIbCTB B BAJIIOTE, OTIMYHON OT POCCUHCKOT0 py0JIsi, €CIIM UMEIOTCSI OCHOBAHHUS
1oJlarathb, 4To Ae(oiT Mporu30LIelN n3-3a COOBITHH, HE CBA3aHHBIX C I€ATEIbHOCTHIO KOHTPAreHTa,
Harmpumep, BBEACHUA CaHKHI/II\/JI, 3aHp€Ta/HeBO3MO)KHOCTI/I paCLIéTOB CO CTOPOHBI MHOCTPAHHBIX
KOHTPareHTOB WJIN POCCUHCKUX IOCYapCTBEHHBIX OPTaHOB.

2.2. Heucnonnenue 0053aTenbCTB, B TOM YHCIIE 110 BBIIUIATE KYIOHOB U JUBHJICH/I0B B
MHOCTPaHHOU BaJIOTE, HE CUUTAETCS] COOBITHEM IO 00ECLIEHEHNUIO UK J1e()OJITOM KOHTpAreHTa B
OTHOIIIEHUU TaKHX 00s13aTeIbCTB (Aedutopckoit 3amomkennoctn) no 30 anpens 2022 roga
BKJIIOYMTENBHO B CIIy4ae, €CIM TaKOE€ HEUCIIOIHEHHE BO3HUKIIO B pe3yibTaTe AeUCTBUI (6e31eHCcTBHA)
MHOCTPAHHBIX JCNO3UTapHO-KIMPUHIOBBIX KoMmanuii (B T.4. Euroclear u Clearstream).

2.3. Jlns1 00s13aTeNnbCTB B MHOCTPAHHOM BallIOTE€ MOKET HE CUUTAThCs COObITHEM JlehonTa

HCIOJIHEHME dTHX 00s3aTeNILCTB B HHOM BaJIIOTE.

3. Oco0eHHOCTH onpe/ie/ieHHs] AKTHBHOT0 PbIHKA.
B omnpenenennn akTUBHOTO pbIHKA B COOTBETCTBUHM C [Ipnnoxxennem 2 [Ipaswi nmpu
WCITOJIb30BAaHNH JUISl AHAJIW3A JAHHBIX IIOCIIEIHEr0 TOPrOBOTO AHS HA TOPTOBBIX IUIOMIAAKAX CIEYET

PYKOBOJCTBOBATBCS CIEAYIOLIEH OTOBOPKOM:
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«3a UCKIIIOYEHUEM CITy4aeB, KOTa HETOProBbIil IEHb (MJIM OTCYTCTBHE TOPTOB HA (DOHIOBOM
PBIHKE) CBsA3aH ¢ IPUOCTAaHOBKOW TOProB 10 peuieHuto banka Poccun, nprocTaHoBKON TOProB B
cilyyae IOCTUKEHHUs YCTAaHOBJIEHHBIX OMprKeil MOpOroBbIX 3HAYEHUH MIIM MHBIMU COOBITUSIMU
(coriacHo MOTHBUPOBAHHOMY CYKAECHHUIO YIPABIIAIOLIEH KOMIAHUN ), CHOCOOHBIMU CYILECTBEHHO
MOBJIMATH HA U3MEHEHUE CIIPaBEAJIMBON CTOUMOCTH B TAKOM HETOPrOBBIN JIEHb 110 CPABHEHUIO C
NOCJETHUM TOPTOBBIM JHEM. B ciydae, ecnii BOHUKIINE 00CTOATENbCTBA MPUBOJIAT K 3aTPYAHEHUIO
(HEBO3MOXHOCTH) OIIPENIEIECHMSI CIIPABEAJINBON CTOMMOCTH aKTHBOB, YIIPABJISIIOIIAs KOMIIAHUS
00s13aHa IPUOCTAaHOBUTH BbI1ady, MOraieHue 1 00OMEH HHBECTUIIMOHHBIX [1A€B [1a€BOTO
MHBECTULMOHHOTO (POHJIA 110 IPUYMHAM, HE 3aBUCSILIUM OT YIPABJISIOIEH KOMIIAaHUH,
0€30THOCUTENFHO THIIa TACBOI'0 HHBECTUIIMOHHOTO (POHA U HE3aBUCUMO OT (DaKTUIECKOTO
NPOBEICHUS MPOLEAYP MO BbIIaue, MOTAICHUIO 1 OOMEHY HHBECTHIIMOHHBIX TIa€B B MOMEHT

BO3HMKHOBEHHS 00S3aHHOCTH IO IMPHUOCTAaHOBJICHHUIO).

4. Onpenesienue 6e3pHCcKOBOI CTABKH.

B cityyae oTCyTCTBHS aKTyalIbHBIX JaHHBIX IS onpenesieHus 3HaueHusa Kb/ MockoBckoit
OHMpKU B CBSI3U € OTCyTCTBUEM TOproB o OM3 npumeHsieTcs cleayroas MEeTOIUKa.

B kauecTBe 06e3pHCKOBOI CTaBKU JAJIsl OTPEACNICHUS CIPABENIUBON CTOUMOCTH 00SI3aTENIbCTB
CO CPOKOM TOTaIlIeHus 10 1 rojia MOKeT ObITh UCIIOJIb30BaHA CTAaBKa, pACCUUTHIBAEMAsi METOJ0OM
JTUHEHHON MHTEPIONAINK Ha ocHoBe cTaBoK ROISfix Ha maty onmpeneneHus cripaBeyinBoOi
CTOMMOCTH.

Jl11s 06s13aTeNbCTB CO CPOKOM TorarieHust cBoiie rojaa crabka Kb/ koppektupyercs B
COOTBETCTBUU C MOTUBUPOBAHHBIM CYKJICHHEM YITPABIISAIONICH KOMIIAaHUH, KOTOPOE COJIEPIKHUT

ONMCAaHNE METO/a MPUMEHAEMON KOPPEKTUPOBKHU.
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