COI'JTACOBAHO YTBEPXJIEHbBI

I'enepanbHbIi JUpPEKTOp [Iporoxonom 3acenanust CoBera IUPEKTOPOB
000 «PCI» 3AO «Ymnpagpisromas KOMIaHUsD»

/lIBenoB U.O.
24.10.2025 . ot 24.10.2025 . Ne 160

N3menenus u gonojaHeHust Ne 9
B IIPABHNJIA
OTpEeICTICHUS] CTOMMOCTH aKTHBOB U BEJIMUMHBI 0053aTEIIBCTB, MO ICKAIINX
HCIIOJTHCHUIO 3a CUET YKAa3aHHBIX aKTUBOB
HHTEepBabHOTO TTA€BOT0 MHBECTUIITMOHHOTO (hOHIa
PBIHOYHBIX (DMHAHCOBBIX HHCTPYMEHTOB «A3-Kamuram»
M0/ YIpaBJIeHUEM 3aKPhITOTO aKIIMOHEPHOTO OOIIECTBA « Y IPaBISAIONIAs KOMITAHUS

1. [ara Hayana mpuMeHEHUs HU3MeHeHMH u nomonHeHuit Ne 9 B IlpaBwiia ompesneneHus CTOMMOCTU
AKTHUBOB M BCIIMYUHBI O6$I3aT€J'II)CTB, moIC)Kalux MCIIOJIHCHUIO 3a CYCET YKA3aHHBIX AKTHBOB
WHTepBaJIbHOTO MAeBOr0 MHBECTHLMOHHOTO ()OHJA PBHIHOYHBIX (DMHAHCOBBIX MHCTPYMEHTOB «A3-
Kanuran» (nanee — Ilpasuna onpenenenuss CHA): 01.11.2025 r.

2. Wznoxuts IlpaBuna omnpenenenuss CYUA VHTepBalbHOTO NAaeBOr0 HMHBECTUIMOHHOIO (hoHIA
PBIHOYHBIX (PMHAHCOBBIX UHCTPYMEHTOB «A3-KanuTtam) nox ynpasieHreM 3aKpbITOro aKIIMOHEPHOTO
o01iecTBa « YpaBigoonas KOMIAHUS» B HOBOM pelakIuu:

1. Tepmunsbl u onpenejieHusi, Hcnoab3yembie B IIpaBuiax onpenesieHus CTOMMOCTH YHMCTBIX
aKTHBOB

MU D — naeBoif UHBECTUITMOHHBIN (POH].

Ynpasisomas KOMIAHUA — OpraHU3alys, CO3AaHHasl B COOTBETCTBUU C 3aKOHOJATEIILCTBOM
Poccuiickoit denepanuu U UMEKOLIAs JTULEH3UIO HA OCYLIECTBICHUE AEATEIBHOCTU 110 YIIPABICHUIO
MHBECTUIIMOHHBIMU (POHIAMHU, TAeBHIMM WHBECTULMOHHBIMU (DOHAAMH U HEroCyJapCTBEHHBIMU
NEHCUOHHBIMM  (POHIAMH. YTpaBifomas KOMIIAHUS JIEHCTBYyeT Ha OCHOBAaHMM  IPABUI
JoBepUTeNbHOrO ypasiaeHus [TNO.

HNHBecTULIMOHHBIN Al — UMEHHAs IIeHHAs 6yMara, YAOCTOBCPArOIIAasd J0JI0 BJIaACIIbIA I1ad B
mpaBe COOCTBEHHOCTH Ha HUMYIICCTBO, COCTABJIAIOIICC HI/I(D, mpaBo Tpe60BaTL oT ynpaBnﬁIomeﬁ
KOMITAaHUW HAJICKAIICTO OOBCPUTCIBHOI'O YIPABJICHUA HI/I(I), [MpaBO Ha TIOJYUCHUC JEHEXHOM
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KOMIIEHCAIIMU TP TPEKpalleHHH J0roBopa JaoBeputenbHoro ympasienus [IMD co Bcemu
BIIaJICNIbIIaAMU MHBECTUIIMOHHBIX mmaeB 3Toro [TNU® (mpekpamenuu [TUD).

IIpaBuJia 10BepPUTEIBHOIO YIIPABJICHUSA MaeBbIM HHBeCTULNMOHHBIM (ponaom (Ilpasuaa 1Y
INNU®) — ycinoBus noroBopa aoBeputTeiabHoro ymnpasieHus [IM®D, onpenensembie Ymnpapisgrouien
KOMIIAaHUEH B CTaHAApPTHBIX (HOpMax, COOTBETCTBYIOIIME THUIIOBBIM IpPaBUJIaM JOBEPUTEILHOTO
ynpasnenus [IUD, yreepxknennsiM bankom Poccun. [Ipasuna 1Y [TN®, u uaMeHeHus U 1OTIOTHEHUS
B HUX NojJiexar peructpauuu bankom Poccun.

AKTHBBI — ACHCKHBIC CPEACTBA, LCHHBIC 6YMal"I/I W/UId  HMHOE HMYIICCTBO, BKJIIOYasa
HMYIICCTBCHHBIC IIpaBa.

Croumocth umcTbix akTHBOB (CYA) — BenuuumHa, omnpejaesnsieMas B COOTBETCTBUU C
3aKO0HOJ1aTeILCTBOM Poccuiickoit denepariu, Kak pa3HUIA MEKTYy CTOMMOCThIO akTUBOB [T D (nanee
— aKTHBBI) U BEIMYMHON 00513aTENIBbCTB, MOICKAIINUX HCIIOTHEHUIO 32 CUET YKa3aHHBIX aKTHBOB (Jasee
— obs13aTenbcTBa), HAa MOMEHT onpeaeneans CHA T D.

IIpaBuna onpeneaenns CYA — gjokanbHbI akT ynpasistoniedl komnanuu [INO,
YCTaHABIMBAOIIMN MOpPAAOK U cpoku omnpeaeneHus CYA, B TOM uucie NOPAIOK pacyera
cpennerogopoit CHA ITIM®, onpeneneHuss pacyeTHOW CTOMMOCTH HMHBECTUIIMOHHBIX maeB TN,
MOPSIIOK OIPEAEIIEHUS] CTOMMOCTH UMYILIECTBA, IEPEJAHHOT0 B OIUIATY MHBECTULIMOHHBIX M1A€B.

MC®O — mexyHapoaHble cTaHIapThl prHAHCOBOM oTueTHOCTU. OnpeeneHue crpaBeInBOR
CTOUMOCTH aKTHBOB M BEJIMYHHBI 0053aTE€IBCTB MPOU3BOAUTCS B COOTBETCTBUU ¢ MeEXTyHApOIHBIM
cranaapToM punancoBoit oruetHocTH (IFRS) 13 "Onenka cripaBeanuBoil CTOUMOCTH'", BBEICHHBIM B
nerictBue Ha Tepputopun Poccuiickort deneparuu npukazom MuHucrepcTBa puHaHcoB Poccuiickoit
@eneparun ot 28 nexadbps 2015 roma Ne 2170 «O BBeneHMM MeEXIyHapOAHBIX CTaHIApTOB
¢uHaHCOBON OT4YeTHOCTH U PazbsicHeHnit MexayHapoJHBIX CTaHJIApTOB (PMHAHCOBOI OTUETHOCTH B
neiictBue Ha Teppuropun Poccuiickoit denepannn U 0 NpU3HAHUU YTPATUBIIMMU CHIIYy HEKOTOPBIX
NPUKa30B (OTJENBHBIX MOJI0KEHUH prKa3oB) MunucrepcTBa ¢puHancoB Poccuiickoit denepannny ¢
yueToM TpeboBanuil Ykazanus LlentpansHoro banka Poccuiickoit @enepaunn ot 25 asrycra 2015
roga Ne 3758-V, xirovast uapie MCDO 1mo cnpaBeIIMBOi CTOMMOCTU B ClIy4dae HEOOXOJUMOCTH
OTIpeieNIeHus CIIpaBeIMBOM CTOMMOCTH aKTUBOB U 0053aTEJIbCTB.

CnpaBeunnBaﬂ CTOMMOCTDb — 3TO II€HA, KOTOpas ObL1a OBI MMOJIy4YCHA IIpH NPOJAKE aKTUBA UJIN
yIurau€Ha mpu nepeaadc 00s13aTeNLCTBA B xXoae OOBIYHOU CACIIKM Ha OCHOBHOM (I/IJ'II/I HanOoJee
BLIFO,[[HOM) PBIHKEC Ha OaTy OLCHKW B TCKYHWIHUX PBIHOYHBIX YCIIOBUAX (TO €CThb IICHaA BBIXOI[a),
HC3aBUCUMO OT TOT'O, ABJISICTCS JIM TaKas [ICHA HCITOCPECACTBECHHO Ha6HIOHaCMOﬁ HJIN PACCUUTBIBACTCA
C UCITIOJIB30BAHUCM APYTroro Meroaa OUCHKH.

Poccuiickas Oup:ka — poCcCUHCKUI OpraHU3aTop TOPTrOBIIM Ha PHIHKE IIEHHBIX OyMar.
HNuocrpannas 0up:ka — nuHOCTpaHHasi PoHI0Bas OUpIKa.

Habaronaemas u noctynHasi Oup:xeBasi 101K — TOProBasi IJIoL[a1Ka pOCCUIICKOM U (Min)
MHOCTpaHHOU OupxkH, 3akperuieHHas B IlpaBunax onpenenenuss CHA k xoTopoil y Ympasistomieit
KOMIIAaHUM €CTh JIOCTYH, KaK HampsMylo, TaKk U uyepe3 (PUHAHCOBBIX MOCPEIHUKOB M Ha KOTOPOMH
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VYrpapnstonias KOMIIAHUS UMEET BO3MOXXHOCTh PacHopsDKaThesl aKTHBOM (aKTHBaMu). Y Ka3aHHbBIC
OupIKeBBIC TJIOMIAIKY MprBeaeHbI B [Ipunoxkenun 4.

AKTHBHBIH PBIHOK — PBIHOK, Ha KOTOpOM OII€palliid C AaKTHBOM HJIN 00513aTEILCTBOM
MMpoBOAATCA C HOCTaTOqHOﬁ JacTOTOM U B JO0CTAaTOYHOM O6’beMe, IMO3BOJIAIOMIEM I10JIyYaThb
I/IH(l)OpMaHI/IIO 00 OILICHKAax aKTHBOB HUJIN 00513aTeJILCTB Ha ITOCTOSIHHOM OCHOBE.

I®U — npons3BoaHBIN (PUHAHCOBBIA HHCTPYMEHT.

YpoBeHb LeHBbI NPH ONpPeAEJCHUHM CIPaBelJIMBOH CTOMMOCTHM — YPOBHU LIEH IpHU
OIPEIEICHUN CIIPABEIIMBOM CTOMMOCTH OIPEACIAIOTCS B COOTBETCTBUHU C MeEXAyHAapOIHBIM
cranaapToM punancosoit otuetHocTH (IFRS) 13 «Onenka cnpaBeIMnBOi CTOMMOCTHY, BBEICHHBIM B
nerictBue Ha Tepputopun Poccuiickoit deneparuu nprukazoMm MunuctepcTBa ¢puHancoB Poccuiickoi
Oeneparun ot 28.12.2015 N 2171 "O BBeaeHun MeXIyHApOIHBIX CTaHAAPTOB (UHAHCOBOMH
oTr4eTHOCTU M PazbscHenmii MexayHapOAHBIX CTaHAAPTOB (PMHAHCOBOW OTYETHOCTH B JICHCTBHE Ha
teppuropun Poccuiickonn denepanuy M O INPU3HAHUM YTPATHBIIMMHU CHIIy HEKOTOPBIX IIPUKA30B
(OTIenbHBIX MOJIOKEHUH TprKa3oB) MunucrepcrBa puHaHcoB Poccuiickont denepanun':

1-ii ypoBeHb — IIeHa aKTHUBA UM 0053aTENbCTBA HA AKTUBHOM pPBHIHKE.

2-ii ypoBeHb — II€HA, PACCUUTAHHAS Ha OCHOBE HAONIONAEMBIX JAaHHBIX MO yKa3aHHOMY HIIU
AQHAJIOTMYHOMY aKTHUBY.

3-if ypoBeHb — 1IeHa, OIpe/IelIeHHas Ha OCHOBE HEHAOII0aeMbIX JAHHBIX HCKIIOYUTEIHHO Ha
OCHOBE PACUETHBIX I10KA3aTEIEH B OTHOILIEHUN KOHKPETHOTO aKTHBA.

KpeauTHblii puck — pUCK BOSHUKHOBEHHUS MOTEPH B PE3YyJIbTAaTe HEUCIOIHEHHS] KOHTPAreHTOM
(oMHUTEHTOM) 00S3aTENbCTB, a TaKXKE€ B pPE3yJIbTaTe H3MEHEHHUS OLEHKH KpPEeAUTOCIOCOOHOCTH
(KpeaAMTHOrO PUCKA) KOHTPAreHTa (SMUTEHTA).

KpenuTHblii pedTHHI — MHEHHME HE3aBUCHUMOIO PEUTHHIOBOIO areHTCTBAa O CIOCOOHOCTH
pPEeUTHUHTYEMOro JHIla HWCHOJHATh TNPUHATHIE Ha ce0s (¢uHAHCOBBIE oO0s3arenbcTBa (0 €ro
KPEAUTOCIIOCOOHOCTH, (PUHAHCOBON HAa/lEeXHOCTH, (PMHAHCOBOW YCTOMYMBOCTH), BBIPA)KEHHBIM C
HCIIOJIb30BAHUEM PEUTUHIOBOM KaTETOPUH 10 ONPEAEIEHHON PEUTUHTOBOM LIKAJIE.

OcHoBHOM PBIHOK — PBIHOK (I/I3 qucia aKTI/IBHHX) C HauOOJIBIINM AJIsE COOTBETCTBYIOLICTO
aKTHBa WM 00s3aTeIbCTBA 00bEMOM TOProB U YPOBHCM AKTUBHOCTH.

Jedoar — HacTyIUIeHHE JIO00TO U3 HIDKENEPEUUCIEHHBIX COOBITUH U OTCYTCTBHE
YpEryJupoBaHUs CHUTyallud Ha CpOKH, OIpEeAeNseMble OTIENbHO I Ppa3HOro BHUAA
aKTUBOB/00SI3aTENbCTB (IIPU HAapyIIEHUH 0053aTeNbCTB HAa MEHBIIMNA CPOK, HO OOJBIIMK, YeM st
NPU3HAHUS ONEPAIIMOHHON 3310JKEHHOCTBIO, COOBITHE CUMTACTCS TEXHUYECKUM Ae]onTom):

e HapyIlIeHHe 00s3aTeJIbCTB MO BBIIUIATE JIEHEKHBIX CPEJCTB WM Tepeade MpaB, UMYIIECTBA
nepes KpeauTopaMu/3auMoIaBIaMH;



e OOHapy)XeHHE KPEOTUTOPOM HEBO3MOXXHOCTH 3aeMIIUKA HWCIOJHHUTH BBIIICYKa3aHHBIC
00s13aTeIbCTBA B CHJIy KaKUX-THOO OOCTOSATENHCTB 0€3 MPHUHATHS CHEIUAIbHBIX Mep
(HanmpuMep, peasin3aIuy 3ajI0ra).

JKkcnepTHoe (MOTHBMPOBAHHOE) CY:KJAeHHWe — OTO JOKYMEHTaJIbHO 0O(OopMIIEeHHOE
npodeccruoHaIbHOE CyXKICHUE YIPaBIIAIOIIeH KOMIIAHUHU, COJeprKaliee 000CHOBAaHHbBIE PACUEThI U
BBIBOJIbI 00 OIICHKE CIPABEAJIMBONW CTOMMOCTH aKTHBOB, O BEIMYMHAX, HCIIOJIB3YEMBIX B pacueTe
CTpaBEJIMBONH CTOMMOCTH, O BBISBJICHHBIX OCHOBAaHMSX IPU3HAHUS/TIPEKpAICHUs] MPU3HAHUS
aKTHBOB/00S3aTEIbCTB, O BBISIBIICHHBIX MPU3HAKAX BOSHUKHOBEHHS KPEIUTHBIX PUCKOB M MPOUYUX
0OCTOSITENILCTBAX, KOTOPBIC BIUSAIOT HA OLEHKY CHPaBEIJIMBOM CTOMMOCTH B COOTBETCTBUU C
MC®O 13. [IpumeHeHHE TaKOTO CYKJIEHUS AOIYCTUMO B CIy4asiX, yCTAHOBJIEHHBIX HACTOSIIMMHU
[IpaBunamu onpenenenus CUA.

2. O01IHe MoJ10KeHu s

Hacrosiue IlpaBuna onpenenenuss CHA MHTepBanbHOr0 NaeBOro MHBECTULMOHHOIO (OHIA
PBIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB «A3-Kanuram mox ynpasieHrueM 3aKphITOTO aKIIMOHEPHOTO
obmrecTBa «YHpaBisionias KOMIaHUsD» pa3paboTaHbl B COOTBETCTBUU C YKazanueMm LleHTpanbHOro
banka Poccuiickoit ®enepauuu ot 25 asrycra 2015 roma Ne 3758-V (nanee — VYkasaHue), B
cooTBeTcTBUU ¢ DenepanbHbIM 3aKOHOM «O0 MHBeCTUIMOHHBIX (poHmax» N 156-D3 ot 29 Hos0ps
2001 roma (mamee — DenepanbHbli 3akoH "OO WHBECTHIIMOHHBIX (oHIAx'"), MPUHATHIMH B
COOTBETCTBMM C HHUMHM HOPMATHUBHBIMM aKTamH, a Takxe CTaHgapToM TMOpsiaKa ONpeacieHUs
CTOMMOCTH YHCTBIX aKTUBOB ITA€BOT'O MHBECTUIITMOHHOTO (DOHa U CTOMMOCTH MHBECTUIIMOHHOTO T1as,
pa3pabotanasiM HAYDOP.

W3menenus u pononHeHus B Hacrosume [Ipasuna onpenenenus CHA MoryT ObITh BHECEHBI B
CllydasiX, yCTaHOBJIEHHBIX HOPMAaTHBHBIMU NPAaBOBBIMH aKkTaMH. B cirydae HE0OXOAMMOCTH BHECEHUS
u3MeHeHn u nononHeHuil B [IpaBuna onpenenennss CYUA x HMM npuiaraercs MOSICHEHWE NMPUYMH
BHECEHMS TAKUX U3MEHEHMI U JIOIMOJHEHUN U YKa3bIBACTCs JaTa Hayajla NPUMEHEHUS U3MEHEHUU U
JononHeHni B Hactosamue [IpaBuna onpenenenus CHA.

[TpaBuna onpenenenus CHA (M3MeHEHUs M JOMOJHEHMs], BHOcuMble B IlpaBuna onpenenenus
CYA) mnoanexaT pacKpbITMIO Ha caiite ynpaistomeid komnanuu [IM® B uHbopmannoHHO-
TEJIEKOMMYHUKAIIUOHHOU ceTu «HTepHET»:

- HE T03/]Hee AHA Hayana cpoka GpopmupoBanus [1T1O;
- HEe To3Hee MATH pabodynx AHEH 10 naThl Havana npumeHnenus [Ipasun onpenenenus CUA, ¢

BHECCHHBIMU U3MECHCHUSIMU U JOIIOJITHEHUAMU.

[IpaBuna ompenenernss CUA (1 Bce M3MEHEHHMs] W JIOMOJIHEHHUS K HUM 3a TPH TOCIETHUX
KaJICHJITAPHBIX TOJ1a) JTOJKHBI OBITH JOCTYITHBI B TEYCHHE TPEX MOCICTHUX KaJICHIAPHBIX JIET HAa CalTe

YIPaBJISAOIENH KOMITAHHUH.

3. Tlopsaox onpenenenust CHA u cpeanerogooii CHA IMND
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CYA TI1® onpenensieTcs 1o cOCTOsIHUIO Ha 23:59:59 natel, 32 koTopyto paccuutbiBaeTcss CHA,
C y4eTOM JaHHBIX, PACKPBITBHIX Ha YKa3aHHYIO JAaTy B JOCTYIMHBIX IJISl YHPaBISIOLIEH KOMIIAHUU
HCTOYHUKAX, BHE 3aBUCMOCTH OT 4aCOBOTO I05ICa.

CYA onpenensercs He o34Hee pabovero JHs, CASAYIOIIETO 3a THEM, TI0 COCTOSTHUIO Ha KOTOPBIN
ocymiecTBisiercs onpenenenue CHA.

CYA ompenensieTcss Kak pasHHIA MEXIYy CTOMMOCTBIO aKTHBOB, M 0053aTEIbCTB, HA MOMEHT
onpeaenenus CHA B coorBercTBuu ¢ Hactosmumu [IpaBunamu onpenenenus CHA.

CYA [N ® onpenensiercs (nata onpeaenenust CHA):
e Ha jaty 3aBepiieHus (okoHdanus) popmupoBanus [TND;
e roce 3aBepiieHus (okonuanus) popmupobanuss CHA MO onpenensieTcst B OpsIIKe:

— ©KEeMEeCSYHO Ha MOCIeAHUH paboumii JeHb KaJCHIAPHOTO Mecsia J0 KaJICHIAPHOTO
Mecs1a, IPEALIECTBYIOLIETO Mecsly, B KotopoM ITNU® uckirouen us peectpa [N D;

— Ha HOCJ'IeI[HI/Iﬁ pa60q1/1171 JACHb CpOKa IIpUcMa 3ajdBOK Ha HpI/IO6peTeHI/IC U IIoramcHuc
HMHBCCTUIIMOHHBIX I1aCB,

— B ClIy4a€ INPHUOCTAHOBJICHUSA BbIAAYW W IOraliCHHUA WHBCCTHLHWOHHBIX ITA€B — HaA JaTy
BO300HOBJIEHHS UX BbIJAa4H U IIOTaIlICHU A,

— B CJIydac IPCKpallCHuA IIN® — Ha AaTy BOBHHUKHOBCHHA OCHOBAHUS €I'0 IIPCKPALICHHAA.

CpenneronoBas CHA IMNU® (manee — CI'CYA) Ha n1000i1 IeHb ONpeeseTcsi Kak OTHOILIEHUE
cymmbl CHA Ha Kakaplii pabounii IeHb KaJIeHAApHOTO roja (eciu Ha padouyuii JeHb KaJeHIapHOTO
roga CYA He onpezensiach — Ha TIOCTEIHUN J€Hb €€ ONPEeeNICHNUs, IPEIIECTBYIOUINI TAKOMY JHIO)
¢ Hayasia rojia (¢ naTel 3aBepiieHus (okoHuanus) popmuposanus [IN®) no nater pacuera CI'CHA «
YyHuClly pabouyuXx JHEH 3a 3TOT MEPHO.

B nensx onpenenenus CI'CHA natoii, 3a kotopyto onpenensiercs CHA I[TNUD, morumarotcs Bce
natsl onpenenenuss CYHA [N @, ykasannsie B Hactosmux [IpaBunax onpenenenns CHA.

CYHA TIM®, B Tom umcne cpemneromoBas CYUA TIM®, a Takke pacueTHas CTOMMOCTH
nHBecTHUIIMOHHOrO mnas [IM® onpenensroTcss ¢ TOYHOCTBIO JO JBYX 3HAKOB IIOCIE 3amlsTOM, ¢

MPUMEHEHUEM MPABUIT MATEMATHIECKOTO OKPYTJIEHUS B PyOIIsX.

4. Kpurtepum npuzHaHus (MpeKpalleHusi MPU3HAHNS) AKTUBOB (00513aTeJILCTB)

AKTHBBI (00s13aTeNbCTBA) MpUHUMatOTCs K pacuety CUA B ciydae X COOTBETCTBHS KPUTEPHUSIM
npusHaHuss B cooTBeTcTBUM ¢ MC®QO, BBEIECHHBIMU B JCHCTBHE Ha TeppuTopuu Poccuiickoi
denepanuu.

Kpurepun npusHanus (mpekpaiieHus Mpu3HaHus) aKTUBOB (00s3aTENbCTB) B COCTaBE aKTHBOB
(o6s3atenbctB) [TMD npencrasiens: B [Ipunoxerusx 9-22.

5.  Metoabl onpeaesieHNsi CTOUMOCTH AKTHBOB M 00513aTe/ILCTB



CroumMocTs akTHBOB U 00s3aTenbcTB [IM®D ompenenstoTcss Mo cnpaBenuBOd CTOMMOCTH B
cootBercTBUM ¢ MC®O. CTOMMOCTh aKTMBOB, B TOM YHCJIE ONpEIESICHHas Ha OCHOBaHWUU OTYETa
OIICHIIIMKA, COCTABJICHHOT'O B COOTBETCTBUHU ¢ TpeboBanmsiMu DenepaabHOro 3akona ot 29 urons 1998
rona Nel35-®3 «O06 oneHouHo# nesrenbHOCTH B Poccutickoit denepanum» onpenensercs 6e3 ydera
HAJIOTOB, KOTOPHIC YIJIAYMBAIOTCS B COOTBETCTBUH C 3aKOHOIaTeILCTBOM Poccuiickoit Deaepannu nim
WHOCTPAHHOTO TOCYIapCTBa MIPH MPUOOPETCHUH M PEaTN3alluK YKa3aHHBIX aKTHBOB.

CTouMMOCTh aKTHBAa MOKET OINPEAEATHCS HAa OCHOBAHMM OTYETAa OLEHIIMKA, €CIM TaKOW OTYeT
COCTaBJIEH OLICHIIMKOM, B OTHOIIEHMH KOTOPOTO CO CTOPOHBI CAMOPETYJIHMPYEMBIX OpraHU3aluil
OLICHIIMKOB HE NPUMEHSAJIUCh B TEYEHHE [IByX JIET B KOJUYECTBE JBYX U Ooyiee pa3 Mepbl
JTUCIUIUIMHAPHOTO BO3ACUCTBUA, NpeaycMoTpeHHble DenepalbHbIM 3aKOHOM «O0 OIEHOYHOMN
nesitesibHOCTH B Poccuiickoii @enepaiiny, a Takyke BHYTPEHHUMU JJOKYMEHTaMU CaMOPETYITUPYEMBIX
OpraHH3aIil OLICHIUKOB, U CTAX OCYIIECTBICHUS OIICHOYHOMN J1eATEIbHOCTH KOTOPOTO COCTABIISIET HEe
MeHee Tpex JeT. [lepeueHb akTHBOB, MOJUIEKAIINX OLIEHKE OIIEHIIUKOM, IpezcTasiieH B [Ipunoxenun
1.

B cinywae ompeneneHuss CTOMMOCTH aKTHMBa Ha OCHOBAHMM OTYETa OIICHIIUKA JaTa OLEHKH
CTOUMOCTH JIOJKHA OBITh HE paHee [IECTH MECALIEB /10 JaThl, IO COCTOSIHHUIO Ha KOTOPYIO OTpeAesaeTcs
CYA. IIpu 5TOM CTOMMOCTb aKTHBA OTIPEAEISETCS HAa OCHOBAHUU JJOCTYITHOT'O HA MOMEHT OIpeIeTICHUS
CYA otueTa OLICHIIIMKA C JATOW OLICHKW Hanbosiee OJU3KOM K 1aTe ONpeAc/ICHUs] CTOMMOCTH aKTHBA,
COCTaBJICHHOT'O C COOJIFOJICHUEM TPeOOBaHMI HOPMATUBHBIX MPABOBBIX aKTOB.

B cJIydac onpeacjacHusa CTOUMMOCTH aKTUBAa HA OCHOBAHHUU OTYCTA OLUCHIINKA U ITPHU 3TOM I10CJIC
JaTbl OOCHKHW HMMCIIO MCCTO Ha6n}0naeMoe CO6BITI/IG, MPpUBOAAIICE K CYIICCTBECHHOMY YBCIIMYCHUIO
KpCAUTHOI'O PUCKA MO OLCHHUBACMOMY AKTHUBY WM K CYHICCTBCHHOMY HU3MCHCHUIO XAPAKTCPUCTHK
AdKTHUBA, KOTOPBIC IIPUHUMAJIUCh BO BHUMAHUC OLCHIIUKOM B IIPOLECCE MOATOTOBKU MOCICIHETO IO
BpPEMCHHA oTuéTa OLICHKH, CIpaBCIINBAs CTOUMOCTb AKTHUBA JOJIZKHA OHNPCACIATHCA Ha OCHOBAHHUU
OoTuéTa OICHKH, YYUTBIBAOIIECTO TAKOC coOBITHE.

Mertonuka ompeaeneHusl CpaBeyIuBO CTOMMOCTH aKTUBOB (0053aTENbCTB) MpEACTaBICHA B
[Tpunoxxenunsx 9-22.

6. IlopsinoK KOHBepTALMHU CTOMMOCTEN, BIPA’KEHHBIX B OIHOM BAJIIOTE, B IPYIYI0 BAJIIOTY

CTOMMOCTb aKTUBOB M 00s3aTENbCTB, BBIPAXKEHHAs B WHOCTPAHHOW BaJIOTE NMPUHUMAETCS B
pacuer CHA B pyOsax no kypcey LlentpansHoro 6anka Poccuiickoit @enepaninu Ha 1aTy onpeeneHus
UX CIPABEIJINBON CTOMMOCTH.

B cnyuae ecnu LlentpansubiM O6ankom Poccuiickoit dexepanuy He YCTaHOBIIEH Kypc 3TOU
MHOCTPAaHHOW BaJIIOTHI, B KOTOPOW BbIpa)k€Ha CTOMMOCTb AKTHUBOB (0053aTENbCTB), K pyOito0, TO
UCTIOJIb3YETCsl COOTHOILEHHE MEXAYy KypCOM HMHOCTPaHHOH BaylOTHI M pyOseM, ompejaenseMoe Ha
OCHOBE Kypca JTHX BaJlOT IO OTHOIIEHHIO K amMmepukaHckoMmy pnoisutapy (USD) (xpocc-kype
MHOCTPAaHHOHU BaJIIOTHI, OIpeIeIeHHON uepe3 amepukanckuit gomap (USD)).



Kpocc-kypc MHOCTpaHHON BalIOThI, ONPEIETSAECTCS HA OCHOBE 3HAYEHUM KYpPCOB BAIIIOTHI K
nosmapy CIHIA, npenocraBnsieMbix HHGOpMaMOHHON cucteMoit Bloomberg u kypca nomnapa CILA,
onpenensiemoro LlenTpanpabiM 6ankoM Poccuiickoit deneparuu o ¢popmyiie:

CUR USD
= — ES
USD¢-; RUR

CR

raec:

CR — Kpocc-Kypc HHOCTPAHHOM BaJltOThI;

CUR .
Usp._ .~ KYPC BAJIIOTBI K 10JIApY CHIA Ha aeHb IpealecTBYIOMUNA JaTe OLICHKH;
t-1
USD . .
RUR odunmaneHeiii kypc Jomnapa CIIA, ycranoBnennsiit bankom Poccnu Ha 1aTy OIICHKH.

7. Ilopsiaok pacyera BeJHYHUHBI pe3epBa HA BBHIIJIATY BO3HAIPAXKICHUS M MCIOJb30BAHUA
TAKOI0 pe3epBa, a TaK Ke MOPAAOK y4eTa BO3HAIPAXKICHHH M PacXxol0B, CBA3AHHBIX €
A0BEpUTEJbHBIM ynpaBiaenuem ITUD

PesepB Ha BBILIATY BO3HATPaXXICHHs YIPABILIIOLIEH KOMIIAHUM, CIIEHHAIN3UPOBAHHOMY
JICTIO3UTAPUI0, AYJUTOPCKOW OpraHu3anuu, oueHmuKy [[M® u nuiy, oCylecTBISIONIEMY BEACHUE
peecTpa BiaebleB HHBECTULMOHHBIX NaeB [IM® (nanee — pe3epB Ha BbIILIATYy BO3HATPaXKJIEHUS),
OIPENENACTC UCXOA U3 pa3sMepa BO3HATPAXKICHHUS, IPEyCMOTPEHHOIO COOTBETCTBYIOIINM JIMLIAM
npaBuiamu Y [IU®, u Bxitouaercs B coctaB 00s3arensetB [TMD npu onpenenenun CHA. [opsigok
pacyeTa BEJIMYMHBI PE3€PBa Ha BBIILIATY BO3HAIPAKICHUS U €r0 UCIIOJIB30BAaHUE B TEYEHUE OTYETHOTO

roja npezcrasiieH B [Ipunoxenun 2.

Wuble pe3epBbl HE POPMUPYIOTCS U HE BKIIIOYAIOTCA B cocTaB 00s13aTenbetB [TNO.

8. Ilopsimoxk yperyJupoBaHMsi Pa3HOIVIACHI MeKAY YyHPABJIAKIICH KOMIAaHMeH U
CHeNHAJIN3UPOBAHHBIM JeNo3uTapuemM npu onpeaejienun CHA

[Tpu oOHapyX eHHH pacXxoKIEHUIl B pacyeTe CTOMMOCTH YHMCTHIX aKTHUBOB, IPOU3BEIECHHBIM
Creunanu3upoBaHHBIM JIENIO3UTapUeM M YTpaBJSAIONIEH KOMIIAHWM, YTPaBJSIONIEH KOMIIaHUU
HEO0OXOUMO B KpaT4aWIIUil CPOK MNPEAIpPUHATH BCE HEOOXOAMMBIE MEpBl JUISl yperyJaupOBaHUS
BO3HUKIIUX pa3Hornacuil. CTOPOHBI BIpaBe NOTPEOOBATH JIPYT y Apyra Jo0ble TOKyMEHTHI (WM UX
KOIUH ), TOATBEPKAAtoIINEe (paKThl HAIPaBJIEHU/TIOMyUEHUs pacIOPSKEHUH 110 cyeTaMm, a TaKKe HHBIX

JIOKYMEHTOB, HEOOXOAMMBIX ISl BBIICHEHUS IPUYMHBI U YCTPAHEHUSI OOHAPYKEHHBIX PACX0XKICHUH.

B ciyyae He JOCTMXEHHS YpPETyJIMPOBAHUS PACXOXKIACHUW B pacuyeTe CTOUMOCTH YHMCTHIX
akTUBOB, CrHenHaIU3UPOBAHHBIA JEMO3UTApUN W YTPABISIOMIAs KOMIIAHHUS COCTABISIOT aKT O
MPUYMHAX PACXO0KICHUS JaHHBIX B CIIpaBKE O CTOMMOCTH YUCTHIX aKTHBOB.

[Tpu 0GHapyKEeHUH paCX0XKIECHUHN B pacieTe CTOMMOCTH YUCTHIX AKTUBOB, CIIEIIMATN3UPOBAHHBII
Jeno3utapui u3semaer bank Poccnn 0 HEBO3MOKHOCTH MPOM3BECTH CBEPKY PacdyeTOB CTOMMOCTH

YUCTBIX aKTHBOB.



9. Ilepepacuer CHA

B ClIydasax U3MCHCHHA JJaHHbIX, HA OCHOBAHHUU KOTOPBIX ObLIa orpeacicHa CTOUMOCTDb YHUCThIX
AKTUBOB, CTOUMOCTD YHUCTBIX AKTHBOB IMOAJIC)KUT IIEPEPACUCTY.

Ecnu BbIsIBJIEHHOE OTKJIIOHEHHE HCTIOIb30BAHHOM B pacueTe CTOMMOCTH aKTHBA (00s3aTeNbCTBA)
cocraBisier meHee yeM 0,1% xoppexktHoii CHA, u otknonenne CYA Ha 3TOT MOMEHT pacuera
cocraisier MeHee 0,1% koppexktHoit CYA, Ynpasmstonjas komnanus v Crnenuanv3upoBaHHBIN
JENO3UTapUil ONIPEAEISIOT, HE IPUBEIIO JIU BBISIBJICHHOE OTKJIOHEHHE K MOCIEIYIOIINM OTKIOHEHHUSIM,
B YacTHU HCIIOJIb30BAHHOM B pacueTe CTOMMOCTU akTuBa (00s3aTtenbcTtBa) 1 CYA, coCTaBISIONIUM
menee 0,1% xoppektHoil CHUA u He npousBoaaT nepecuer CHA MU pacdyeTHOW CTOMMOCTH OJHOIO
WHBECTUIIMOHHOTO T1asi, YK CJIa UHBECTUIIMOHHBIX a€B Ha JIMIIEBBIX CUETaX BJIAEIbIEB. Y IPABIISAIONIAs
komnanus U Criennanu3upoBaHHBIN IeNO3UTapuil 003aHbl IPUHITH MEPHI ISl IPEIOTBPALLICHHS €TO
MOBTOPEHHUS.

10. TIlopsimox ompeaejseHusi 1aTbl U BPEMEHH, MO COCTOSTHMI) HA KOTOpPbIE OMNpeneasiercs
CTOMMOCTH MMYILLECTBA, IEPEJAHHOI0 B OILIATY MHBECTULHOHHBIX naes [IN D

CTOMMOCTD HMYHIECTBA, HEPEAAaHHOI'O B OIIATY MHBCCTUIIMOHHBIX I1ACB HI/ICD, OmnpeCaAciIsICTCA B
COOTBCTCTBHUH C Tpe6OBaHI/I${MI/I q)ez[epanLHoro 3akoHa «O06 HMHBCCTULIMOHHBIX (1)OHI[aX)), IIPUHATHIX B
COOTBCTCTBHMHM C HUM HOPMATHUBHBLIX aKTOB, Tpe6OBaHI/I${MI/I Vkazanus u HpaBI/IJ'IaMI/I OIIPCACIICHUSA
CUA.

I[aTa, 10 COCTOSAAHHUIO Ha KOTOPYIO OIIPCACIACTCA CTOMMOCTE UMYIICCTBA, IICPCAAHHOI'O B OIJIATy
HMHBCCTUIIMOHHBIX I1aCB HI/ICD, HE MOXKET OBITh OomnpeaciicHa paHHEE NAaThl ICPEAAvIn TaKOIO UMYIICCTBA
B OINIaTy MHBCCTHULIMOHHBIX I1A€B, 3da UCKIHOYCHHUEM CIIYyYacB OHNPCACICHUA CTOUMOCTH MMYIIICCTBA,
MNEPCAAHHOIO B OIUIATY MHBECTUIITMOHHBIX I1aCB HI/ICD, Ha OCHOBAHHM OTUYCTA OLICHIIIHNKA.

I[aTa, 110 COCTOSAAHHUIO Ha KOTOPYIO OIIPCACIACTCA CTOMMOCTE UMYIICCTBA, IICPCAAHHOI'O B OIJIATy
NHBCCTUIIMOHHEIX I14CB HI/Iq), Ha OCHOBAHHWHU OTYCTA OLCHIIMWKA, HC MOXXCT OBITh paHeC TPEX MCCALICB
A0 AaThl Iepeaavdu TaKOTro UMYIIECTBA B OIVIATY MHBCCTUIIUOHHBIX I1ACB [T ®D.

CronmMocCTh UMYIIECTBA, IEPEJAHHOTO B OIJIaTy MHBECTULIMOHHBIX naeB [ I ®, onpenensercs o
COCTOSIHUIO Ha 23:59:59 Ha naTy nepenayn MMyLIECTBA B OIUIATy MHBECTULIMOHHBIX naes [TND



Ipuioxkenne 1
Ilepeyenb aKTHMBOB, NOAJIEKAIMNX OLIEHKE OLIEHIIMKOM

Ha ocHOBanmu otueTa OLICHIIHNKA B ITND OIICHUBAKOTCA CICAYIONIUE aKTHUBEI:

— HHBIC IIeHHble OyMaru U (PUHAHCOBbIE MHCTPYMEHTBI, IPUMEHEHUE OTUYETa OLCHIMKA Ha
TPETbEM YPOBHE OLIEHKH JUIsl KOTOPBIX onpezeseHo B [Ipunoxenun Ne 3.



Ipuio:xkenue 2

Ilopsinok pacyera BeJIJMUMHBI pe3epBa HA BHIILUIATY BO3HATPAXKIEHHS U €ro HCI0JIb30BAHNE B
TeyeHUue 0TYETHOI0 roJa

Pe3epB Ha BhIIaTy BO3HAarpakaeHus (HOpMHUPYETCs OTAEIBHO B YacTH pe3epBa Ha BBIILIATY
BO3ZHArpaXJACHUs YyMPaBISAOMIEH KOMIIAHMM M B 4YacTH pe3epBa Ha BBHIIATY COBOKYIHOIO
BO3HArpaXJACHUsS CIEIHUATU3UPOBAHHOMY JETIO3UTAPHIO, ay IUTOPCKON Oopranuzauuu, oneHmuky [N,
OupKe U JIHILY, OCYILIECTBIISIONIEMY BeJIEHUE peecTpa BiaAesbleB HHBECTUIMOHHBIX naeB [IN® (nanee
— pe3epB Ha BBIILJIATY IPOYMX BO3HATPAKICHUN).

PesepB Ha BBITUIATY BO3HATPAKIACHUN HAYMCIISCTCS M OTpa)kaeTcsi B coctaBe o0s3aTenbeT [TND
B TEYCHHE OTYETHOT'O ToJia: ¢ HauboJiee MO3IHEH U3 JBYX JaT — JaThl Hayalla KaJeHJapHOTO roJia Win
JIaThI 3aBEpIICHHS (OKOHUYaHHUs) (POPMUPOBAHUS — JI0:

® JIaTbhl OKOHYAaHUA KAJICHAAPHOTI'O I'0/J14a,

e aThl BOBHUKHOBEHUS OCHOBaHUsI i npekpaienust [IN®D (He Bkitouas 1aTy BOSHUKHOBEHHS
ocHoBaHus IS mpekpaieHus [IM®) B yacTu pe3epBa Ha BHIIUIATYy BO3HATPAXKACHUS YIIPABIISIOMICH

KOMIIaHHUH,

e HauboJsee MO3AHEH U3 ABYX JAT MPU MPEKPalleHUu — JaThl OKOHYAHUS MpueMa TpeOoBaHUi
kpeauTopoB [IN® unu naTel OkOHYaHUs pean3auuu Bcero umyiiecrsa [INO.

Peseps Ha BblIIaTy BO3HarpaxaeHuil Hauucusercs coriacHo npasuiam Y [T napacrarouum
UTOTOM U OTpaxaercs B coctaBe 00s3atenscTB [IN® Ha naty onpenenenuss CHA B TeueHHE OTYETHOTO
roja:

e Ha gaty onpenenenus CHA B TeueHHE OTYETHOTO rojia KaKJIbIH MOCIEIHUN padounii 1eHb
KaJICHJIapHOT O MECSa;

® Ha JaTy OIpCACIICHUA CYA B TeucHHE OTYETHOTO roaa Ha HOCJIe,HHI/II‘;I pa6oq1/1171 JACHb CpOKa
nprueMa 3asBOK Ha HpI/IO6pCT€HI/Ie 1 noralmcHuc¢ NHBECCTUIIMOHHBIX ITacCB.

PesepB Ha BhIMIATY BO3HArpakJACHHS YIIPABJISAIONIEH KOMIIAHUM U PE3EPB HA BHITLJIATY MPOUUX
BO3HArpaxJCHUH, B Clydae, €Ciu pa3Mep TaKUX BO3HarpaxjaeHui ompenensercs ucxoas uz CI'CUA,
PaccUMTHIBAIOTCS OTAEIBHO MO KaXA0M 4acTH pe3epBa B CIEIYIOIIEM MOPSJIKE:

® Ha nepevlil padoyull 0eHb OMYEmHo20 200a:

g - A
i D n

Trac:

N

i — cyMMa HauMCJIeHHs pe3epBa Ha MepBblid pabounii 1eHb OTYETHOIO TO/1A;

D _ KOJINYECCTBO pa6oq1/1x JHEH B TCKYIIEM KAJICHAAPHOM T'OAY,

pacy
CaA™ _ pacueTtHas (mpomexxyTouHas) BennunHa CHA Ha nepBblii pabouunii 1eHb OTYETHOTO TO/1a, B
KOTOPBIM HAYUCIISCTCS pe3epB |, ONMpejesieHHas ¢ TOYHOCTBIO IO 2 — X 3HAKOB IOCJIE 3aIATOM 10
dhopmyre:
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Axmuevt, — Km,

CYAP™ =
1 X yKn +X npn
1+ Ty )

Axmuset, pacueTHasi BEIMYMHA AKTHBOB, BKJIOYass AEOUTOPCKYIO 3aJ0DKEHHOCTh Ha MEpPBbI
pabouwnii 1eHb 0TYETHOTO roja. J[eOuTopckyro 3a10JKEHHOCTh Ha MEPBbIN paboyuii 1€Hb OTUYETHOTO
roga HEOOXOAMMO YYHMTHIBaTh JO HAUMCICHHMsS BO3HATPAXKICHUM U pe3epBa Ha BBILIATY
BO3HArpa)<JICHUs 3a EPBbIN paboumii eHb 0TYETHOrO roja. B ciyyae omnaTel B epBbIil pabouwii JeHb
OTYETHOTO Tojia ynpasistome komnanuel u3 [IM®D Bo3HarpaxxaeHWil, HaYMCICHHBIX B MEPBBII
pabounii IeHb OTYETHOrO roja, HEOOXOAUMO NPU ONPEICICHUU PACUETHOW BETUYMHBI aKTUBOB Ha
nepBeld  pabouMii JI€Hb OTYETHOTO TOAAa YBEIMYUTH CyMMY AaKTHBOB Ha CyMMY YIIJIaU€HHBIX
BO3HArpaXJICHUI B MEpBbIA paboUnii J€Hb OTYETHOTO ro/1a.
Kml — BEJINYMHA K i i i
PEANTOPCKON 3a/I0JKEHHOCTH 0€3 yueTa HAaUMCIICHHBIX BO3HATPAXKICHUN Ha TIEPBBIN
pabouwii IeHb OTYSTHOTO TO/IA.

* — I[IPOLCHTHAA CTaBKa, COOTBETCTBYIOIIAA:

Yvien pa3Mep BO3HATpAKICHUS yIpasiiiomeld komnanuu oTHocuTenbHo CI'CYA, ycTaHOBICHHBIN
npaswiamu 1Y [TN® (B nonsx), neiicTByromuii Ha nepBblil pabounii 1€Hb OTYETHOT'O T0/1a;

" — COBOKYIIHBIM pa3Mep BO3HArPaKACHUM CHELUAIU3UPOBAHHOMY IETO3UTAPHI0, ayIUTOPCKON
opranusanuu, oueHmuky IIM®, u numy, OCyIIECTBISIONIEMY BEIEHUE peecTpa BIAAEIbLEB
nnBecTUIMOHHBIX MaeB [IN®, otnocurensHo CI'CUA, ycranoBneHHbI mpaBuiamMu Y (B 1omsx),
JeWCTBYIOIMI Ha epBbIi pabouuil 1IeHb OTUETHOTO IoJ1a;

X o o o
" - Kaxmasa IMPOLCHTHAA CTaBKa, ACUCTBOBABIIAA HAa IICPBbIN pa6oq1/11/1 JC€Hb OTUCTHOI'O rojJja

3nauenne | 1+ D HE OKPYIJISETCS.

S, cyar

OxpyrieHue npu pacuere MIPOU3BOJIUTCS HA KAXKIOM JIEHCTBUU 1O 2-X 3HAKOB IOCIE

3aIATOM.

e Ha Opyzue onu onpeodenenus CHA (3a UCKIIOYCHHEM TIEPBOTO pabOUYEro HS OTYETHOTO
rojia) B CIAEAYIOUIEM MOPSIIKE:

d-1 N
(CYAY“ +>"CY4,) Y.(x,T,)
S- — t=1 % n=1 _ S ,
i D T ; k

1

rIe:

k — OpsAKOBBIN HOMEP Ka)KI0r0 HaYMCIIEHUsI pe3epBa B OTYETHOM IOy, IPUHUMAIOIINUN 3HAYEHUS OT

1 o 1. k=1 — mopsIAKOBBIM HOMEP TOCIETHETrO (TEKYIIET0) HAYUCIICHUS PE3ePBa;
S, — cyMMa KaKI0ro IPOM3BEICHHOTO B TEKYILIEM OTUETHOM T'0OJly HAUHCIIEHHS PE3epBa;

S, —cymMa oueperHOro (TEKyIIero) HauMCIIeHHs Pe3epBa B TEKYIIEM OTUETHOM TOJLY;
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D — xomgecTBo paboumx JAHEH B TEKYIIIEM KaJICHIAPHOM TOJIY;

T, — xomuecTBo pabodMX JIHEN TIEPHOIA, ONPEIETEHHOTO ¢ HAYayla TEKYIIEro OTYETHOTO Tofa JI0 (BKIoYast)
JIaThl HAYMCIICHNUS pe3epBa O, ;

{ — TIOPAIKOBBIl HOMEpP PabOYero JHs, MPUHAIEKAIIETO TIEPUOMY, 33 KOTOPBIA ompeneneHo 1),
TIPUHAMAIOIIHI 3Ha4erus oT 1 710 d. t=d — mopsIKOBbIil HOMep Paboyero JHs HauKCIeHUs pesepsa S, ;

CYA, — cToMMOCTh YNCTBIX AKTHBOB IO COCTOSHHUIO Ha KOHELL K&KI0ro pafodero s t, 3a MCKIIoueHHneM IHs d.

Ecmu va pabounii nens t CHA He ompezeneHa, oHa npuauMaercst papHoii CHA 3a mpeiecTByOnmii THIO t
paboumii IeHb OTYETHOTO IO/,

cy4r* — pacdetHas (mpomexyrounas) seimmuuHa CYA ma nary d, B KOTOpOH HA4MCIIAETCS PE3EPB S,

OTpeJIENICHHAs C TOYHOCTBIO JI0 2-X 3HAKOB MOCIIE 3aIISITOM 10 hopmysie:

N N
z (xy;cn Tn ) Z (xnpn ]:7 )
n=1 n=1

i—1 d-1 ( T + T )
(Axmuevr, —Km, +_8,)— (D CYA, * ’ 5 d )
Cquacq — k=1 = t=1 = ;
Z(xyKnTn ) Z(xnpn]1n )
n=l + n=l
(1+ C d ))
D

Axmuebl, — pacuerTHas BeNMUMHA AKTHBOB, BKJIOHYAs NeOMTOPCKYIO 3aJ0JKEHHOCTh Ha jaaty d.

J1ebuTOopCcKyI0 3a10DKEHHOCTh Ha 1aTy d HeoOX0AUMO YUUTHIBATh A0 HAUYMCIICHUS BOZHATPAXKICHUN 1
pe3epBa Ha BbIIIaTy BO3HarpaxaeHus 3a aary d. B cimyuae ormnarsl B 1aty d ynpasisionieil KoMnaHuei
n3 [MM® Bo3HarpaxaeHuil, HAYMCICHHBIX B Jary d, HEOOXOAMMO TMpHU OMNpPEACICHUH PacueTHOU
BEJIMYMHBI aKTUBOB Ha JaTy d yBEIUYUTh CYMMY aKTHBOB Ha CYMMY YIUJIAYEHHBIX BO3HArPaXXICHUUN B

naty d.

Kmd — BCJIMYHMHA KPCHHTOPCKOﬁ 3a10JDKCHHOCTH 0e3 yue€Ta HAYUCIICHHBIX BOBHana)K,HeHI/Iﬁ Ha Jarty

d, BKJIIOUas OCTATOK pe3epBa Ha BBIILIATY BO3HArpaxkaeHus Ha aaty d-1, rae d-1 —mpeamectByromui
pabouwuii nens nate d.
i—

S, — o0mmas cymMMa pe3epBOB Ha BBIILIATY BO3HATPAXKIEHNS, HAUMCIEHHBIX C HAYaua roja 10 JaThl
k=1

d.
x — IIPOLICHTHAs CTAaBKa, COOTBETCTBYFOLIAL:
Xy, — DasMep BO3HArpaXICHUs YIpapisolmed kommanuu oTHocuTenbHO CI'CYA, ycTaHOBIICHHBIM

nipasuiamu JTY TIU® (B 1o7151X), EHCTBYIONMIA B TeueHue neproyia 1 ;

X,n — COBOKYNHBIH pasMep BO3HAIPOKICHAN —CICHHATH3UPOBAHHOMY [ICTIO3UTApHIO,  ayIUTOPCKOM
opranm3aiy, oueHIwKy [TM® (Tonpko A WHTEPBANbHBIX U 3aKphIThIX [IN®D), Oupke (TOMBKO AJs

oupxesoro [TM®D) u nwiry, OCyIIECTBISIONIEMY BEICHUE PEECTpa BIAJIEIbIIEB MHBECTUIIMOHHBIX TlacB [T D,
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orHocutesbHo CICYA, ycranossenHbIii npaswiamu JIY TTD (B 10115x), AeHCTBYFONIMIA B TedeHue neprosa 1 ;
;
N — KOJI-BO CTaBOK, ICCTBOBABLINX B OTYETHOMY T'O/1Y;

X n — KKIas IIPOLICHTHAsI CTABKa, HeﬁCTBOBaBmaﬂ B TCUCHMC IIEPpHUOJa T is

T, — xomuecTBo pabounx [HEH TIeprona, B KOTOPOM JIEiCTBOBaIa CTaBKa X, , PUHAIPIEXkKAIIee epuoty 1,

n

N
me T, =37, .
n=1
N N N N
N z(xyKnTn ) z(xnpny; ) / Z(xyK}'lTn ) z(‘xnpn]—;’l ) \
_ nTn n=1 n=1 n=1 n=1
3auenms 2a=1nTn), ( Ty )| ( - + T )|
T; i i : | 1+ i i |
b | b |
HC OKPYTJIAKOTCA.
S. CqA pacu o
OxkpyrieHue mpu pacuere ' u 4 MPOU3BOJUTCA HAa KaXKJIOM JIEUCTBHH 10 2-X 3HAKOB

IOCJIE 3aIIATOMN.

Pasmep chopmupoBaHHOTO pe3epBa Ha BBILIATY BO3HATPAXKIACHHS YMEHBIIACTCS HA CYyMMBbI
HAUUCJIICHHOTO B TEYEHUE OTYETHOTO TOJla BO3HAIPAXKICHUS  YOPaBISAIOUIEH KOMIIAHUU,
CIICLIMANIM3UPOBAHHOMY JEMO3UTAPHIO, AYJIUTOPCKOW oOpraHu3aunuu, oueHumky I[IM® wu nuny,
OCYILECTBIISIIOIIEMY BEJICHUE PEECTpa BIAAEIbIEB MHBECTUIMOHHBIX nTaeB [N D.

He ncnonb30BaHHBI B TEYEHHE OTYETHOIO rOla PE3€pPB Ha BHIIIATY BO3HATPAXKICHUS TOJICKUT
BOCCTAHOBJICHHIO MO OKOHYAaHMIO OTYETHOI'O IojJa, HO HE MO3JHEE IMEepBOro paboyero AHS Toja,
CJIEIYIOIEro 32 OTYETHBIM, U MPHU3HAETCA B COCTaBE MPOYMX JOXOJOB. YKa3aHHOE BOCCTAaHOBIICHHE
oTpaxkaeTcst ipu niepBom onpeaesieanr CHA B rogy CiIeIyomuM 3a OTYETHBIM T'OJ0M.
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Ipuio:xxkenne 3

Moaenu olleHKH CTOUMOCTH IEeHHBIX Oymar

AKTHBHBIM PBIHKOM JUIsI IEHHBIX OyMar, JOMYUICHHBIX K TOpraM Ha pPOCCUHCKON wiu
MHOCTpaHHOU Oupike, MpHU3HAETCS AOCTYNHas M HaOdrofaemas OupikeBas IUIOIIAJKA, B Ciydae
COOTBETCTBHS OJJHOBPEMEHHO CJIEAYIOUIUM KpUTEpHUsIM Ha naTy onpezaenenus CUA:

e [IeHHas Oymara JONyIIeHa K TOpramM Ha pOCCHUMCKON MIIM MHOCTPAHHOW OUpiKe, MpUBeIeHHON
B [Ipmiioxxenuu 4;

® HaIUYUS IICHBI (KOTUPOBKH) HA JaTy ONPEACIICHUS CIPABEIINBON CTOUMOCTH;
® KOJUYECTBO clIeOK 3a nocneanue 10 (mecsats) Toproeix e — 10 (mecsatr) u 6oee;

® COBOKYIHBIM 00beM caenok 3a nocieanue 10 Toproseix nneit npesbicun 500 000 (msTbcoT
ThIcAY) pyOsel (WM COOTBETCTBYIOIIMN pyOJieBbI SKBHBaJEHT 1o Kypcy banka Poccum Ha naty
OIpeJIeJIEHUs] aKTUBHOTO PBIHKA, €CIM 00BEM CENIOK ONPEeNICH B HNHOCTPAHHON BaJIIOTE).

Kputepuii o komuecTBe C1e710K IPUMEHSIETCS B ClTy4yae, €CIM Ha BCeX JIOCTYIHbBIX Ha0JII01aeMbIX
PBIHKAX, Ha KOTOPBIX TOPryeTCs [eHHas Oymara, B IOCTYITHBIX UCTOYHUKAX WH(POPMAIIUU €CTh JaHHBIC
0 KOJINYECTBE C/eNIOK. B oTCcyTCTBHE KpUTEpHUS O KOJIMUYECTBE CHEIOK XOTS Obl HA OJJHOM JOCTYITHOM
HAOJIIOZaeMOM pBIHKE JUIS ONpEICNICHHs] AaKTHBHOTO pBIHKA TPUMEHSETCS TOJBKO KpPUTEpUit
COBOKYNHOTo oObema cnenok 3a mnocieanue 10 TOproBbIX AHEH, KOTOPBIM JOJKEH IpEeBbIIATh
3 000 000 (Tpu MuiTHOHa) pyoIeii. B ciyuae, ecnu neHHas Oymara TOpryeTcsi Ha pOCCUHCKOM Oupke B
OCHOBHOM DPEKMME TOProB C pacueTaMH B pyOJIiX U B UHOCTPAHHOW BAJIIOTE U TaKUE PEXHUMbI TOProB
JOCTYIHBI JUIsl COBEpILEHHUs CHeNOK 3a cueT umymectBa [IM®, coBokynHbII 00bEM CHEIOK
oIpeJiesIAeTcs 1o 001eMy 00beMy TOPrOB C pacueTaMy B pyOJIsiX U B MHOCTPAHHOM BajioTe.

B cnyuae, ecniu Ha BceX JOCTYNHBIX U HAOMIOJAaEMBbIX OMPIKEBBIX IJIOLIAJAKaX ObLI HETOPTOBBIN
JeHb Ha nary onpeneneHus CUA, aHanmm3upyroTcs AaHHbBIE ITOCIEJHETO TOProBOrO JHS HAa JAaHHBIX
wionfaakax. Ilpu 3ToM y4MTBHIBAIOTCS M aHAIU3UPYIOTCS CYIIECTBEHHbIE HAONIOAAaeMble COOBITUS B
OTHOIIIEHUH DMUTEHTA WIN PBIHKA B IIEJIOM, KOTOPBIE NMPOU3OLLIM ¢ MOMEHTA IOCIEIHErO TOPrOBOTO
JTHSL U KOTOpPbIE MOTJIM ObI MOBJIEYb U3MEHEHUE OLICHKH:

1. B ciy4ae HajaMuyusl MPU3HAKOB OOECLIEHEHHMsI CTOMMOCTb ONpPENENISIeTCS B COOTBETCTBUH C
MOPSAIKOM KOPPEKTUPOBKH, ITpeaycMoTpeHHbIM [Ipunoxenuem 6;

B CJIy4dae, €CJIM Ha JaTy ONpCACIICHUA CHA HeTOpFOBHﬁ JACHb ObLI HA O,I[HOI>'I NN HECCKOJIBKUX
AOCTYIIHBIX M Ha6n10)1aeme 6I/Ip)KeBI:JX IIomajaKax, aHaJlu3UupYIOTCA HaHHBIC TCX IOOCTYIHBIX H
Ha6J'II-OI[aeMLIX 6I/Ip)KeBLIX IJI0MAaZ0K, Ha KOTOPBIX OCYHICCTBIIAJIMCE TOPIU HA AaTy OIPECACIICHUA CYA.

3a UCKJIIOYEHHEM CIIyyaeB, KOT/Ia HETOProBBbIA JieHb (WM OTCYTCTBHE TOPTrOB Ha (POHIOBOM
PBIHKE) CBSI3aH C MPUOCTAHOBKOM TOProB 1o peuennto banka Poccun, mprocTaHoBKOM TOProB B ciydae
JOCTUKEHHS] YCTAaHOBJICHHBIX OHMpIKeH IMOPOroBbIX 3HAYEHWM WM UHBIMH COOBITUSMHU (COTJIACHO
MOTHBHUPOBAHHOMY CY)XKJICHHMIO YTIPaBISIOLIeH KOMIAHUU), CIIOCOOHBIMH CYIIECTBEHHO MOBJIHATH Ha
W3MEHEHUE CIPaBEUIMBOM CTOMMOCTH B TaKOW HETOProBBIM JI€Hb IO CPAaBHEHHIO C IOCIEIHUM
TOPrOBBIM JHEM. B ciydae, eciau BO3HHUKIIME OOCTOSTENBCTBA MPHUBOIAT K 3aTPYAHEHUIO
(HEBO3MOYXKHOCTH ) ONPE/IENIEHNUS CTIPaBEAJIMBON CTOMMOCTH aKTHBOB, YIIPABIISAIOIIAs KOMIIaHUS 00s13aHa
MPUOCTAHOBUTH BbIJIaUy M MOTalleHHe WHBECTUIIMOHHBIX MaeB MaeBOro0 MHBECTUIIMOHHOTO (hOHJA 1O
MpUYMHAM, HE 3aBUCAIIUMM OT YIpPaBJSAIONIEH KOMIAHWM, OE30THOCHUTENBHO THIA I1a€BOTO
MHBECTULIMOHHOTO (oHMAa M HE3aBHCHMO OT (PAKTHUECKOTO IMPOBEACHHUS NPOLEAyp MO BbIJaue U
MOTAlIeHUIO HHBECTULIMOHHBIX 11a€B B MOMEHT BOZHHUKHOBEHMSI 00SI3aHHOCTHU 1O MIPHOCTAHOBIIEHUIO.

J1J1s OLIeHKH CIIpaBeTMBOM CTOMMOCTH IICHHBIX OyMar B 1essx Hactosnmx [IpaBun onpenenenus

CYA 0CHOBHBIM PBIHKOM IPU3HAETCS:
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OCHOBHOM PBIHOK J1JI51
LIEHHBIX OymMar B 1eJisixX
Hacrossmux [pasua
onpeneysenus CHA

HOpﬂ)IOK NpU3HAHUA PBIHKA OCHOBHBIM

Jist IeHHBIX OyMar pocCUHCKUX
SMHUTEHTOB (332 UCKITFOYCHUEM
o0yMranuii BHEITHUX
00JIMTaITMOHHBIX 3aliMOB
Poccuiickoit denepannu u
LIEHHBIX Oymar
MEXIYHAPOIHBIX KOMITAHUMH )

MockoBckasi Oupika, ecnu MOCKOBCKas Oupxa SsBISETCS
AKTUBHBIM PBIHKOM.

B cnyuae, eciiu MockoBckasi Oupa HE SBIISICTCS aKTHBHBIM
PBIHKOM — pOCCHiiCKasi Oup>keBasi IUIOLIa/Ka M3 YKCIa aKTUBHBIX
PBIHKOB, 10 KOTOPOH onpe/iesieH HauOoIbIINi 0011l 00BEM CIEI0K
M0 KOJHMYECTBY IEHHBIX Oymar 3a mocienaue 30 (TpUALATH)
TOPrOBbIX /IHEIA.

IIpu orcyrctBum wuHpopMamuu 00 o0BEME CHOCIOK IO
KOJIMYECTBY LIEHHBIX Oymar ucroJib3yeTcs nHpopManus 00 oobeme
CZIEJIOK B IEHE)KHOM BbIpakeHUU. [Ipu paBeHcTBE 00BEMA CIENOK HA
Pa3IMYHBIX TOPTOBBIX IUJIOMIAJAKAX OCHOBHBIM DPBIHKOM CYHMTAETCS
TOproBasl IUIOIIAJKAa C HAWOOJNBIIMM KOJUYECTBOM CJIEIOK 3a
JTAHHBIN TIEPUOJ.

Jlns ieHHBIX Oymar
WHOCTPAHHBIX IMUTEHTOB, B TOM
Yyyciie 11 OOIMraliii BHEITHUX
00JIMTallMOHHBIX 3alMOB
Poccuiickoit deneparuu,
JIOJITOBBIX IIEHHBIX Oymar
WHOCTPAHHBIX FOCY/IapCTB,
€BpOO0OIUTralluii MHOCTPAHHBIX
SMUTEHTOB, IIEHHBIX Oymar
MEXIYHApOAHBIX (DMHAHCOBBIX
opraHu3aIui, IeHHbIX OyMar
MEXIYHAPOJAHBIX KOMIIAHUM,
JIOTMYIIEHHBIX K TOpram Ha
OpPraHMU30BaHHBIX TOPTOBBIX
IIOIIAJIKAX

WNuoctpanHas unm poccuiickas Oupka W3 4YuciIa aKTUBHBIX
PBIHKOB, IO KOTOPOW ONpeAeieH HanOOIbIINI OOIIHIA 00bEM CHAETOK
10 KOJIMYECTBY IIEHHBIX Oymar 3a mocieaaue 30 (Tpuamarhb)
TOPTrOBBIX JHEH.

IIpu orcyrctBum wuHpopmamuu o0 oObeMe CACIOK I10
KOJIMYECTBY IEHHBIX Oymar HCIoNb3yeTcs HHpopMmaius 00 oobeme
CHENOK B JIEHE)KHOM BbIpakeHHM 3a mocieanue 30 (Tpuauath)
TOproBuix AHEW. [Ipu ATOM BenMUMHBI 00BEMa CHECIOK B BaJIOTE
KOTUPOBKH IepeBoasATcs B py0Onu no kypcy banka Poccun Ha pary
onpeaenenusi CYA. Ilpu paBeHcTBe 00beMa CIEIOK Ha Pa3IMYHBIX
TOPrOBBIX IUIOIIAJKAX OCHOBHBIM DPBIHKOM CUUTAaeTcs TOProBas
IUTIOIIAJIKA ¢ HAauOOJBIIMM KOJUYECTBOM CIENOK 3a mocienHue 30
(TpuALAaTh) TOProBhIX JHEH.

Jlnst oOnuranuii BHEIITHUX
00JIMTAITMOHHBIX 3aMOB
Poccniickoit denepanumy,
JONITOBBIX IIEHHBIX Oymar
WHOCTPAHHBIX FOCY/IapCTB,
€BpOOOIUTalINii MHOCTPAHHBIX
SMUTEHTOB, IIEHHBIX Oymar
MEXITYHAPOIHBIX (PHHAHCOBBIX
OpraHu3aIi, HEe JOMYIIEHHBIX
K TOpram Ha OMPIKEBBIX
TJTOMIAIKAX

BueOup:xeBoi pbIHOK.

1. O6uiue nonosicenusn

I[J'ISI OIICHKHU CHpaBCHHI/IBOﬁ CTOMMOCTH II€CHHBIX 6yMar HCIOJB3YIOTCA MOJEJIU OLHCHKH

CTOUMOCTH IICHHBIX 6yMar, AJIsA KOTOPLIX OMpPEACJICH AKTHBHBII PBIHOK, 1 MOI€JIH OUECHKH

CTOUMOCTH ICHHBIX 6yMar, IJISA KOTOPBIX HE OoNpeac/icH AKTHBHBII PBIHOK, 2 TaAK K€ MOI€C/IN

OICHKH, 10 KOTOPBIM ONMpEaACJICH AHAJIOTUYHBIH AKTHB.

2. Mooenu oyenku cmoumocmu yeHHvlX Oymaz

Ilennbie Oymaru

IHopsinok onpeneneHus crpaBeIIuBOi CTOUMOCTH
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1. Mooenu oyenku cmoumocmu yeHHvIX Oymaz, 01 KOMOPbHIX ONPEOeIAemcs AKmMueHbLl

oupicesoil pvinok (1-it yposens)

Ilennsble Oymaru
POCCUHCKHUX YMUTEHTOB
(B TOM 4yuCIIe
WHBECTUIMOHHBIE Tau
POCCUHCKMX  TAaeBbIX
MHBECTUIIMOHHBIX
dboH10B, Aeno3uTapHas
pacrnucka)

L Jns onpenenenus cupaBeyIMBONM CTOMMOCTH, UCTIOJIb3YOTCS LIEHBI

OCHOBHOTO PbIHKAa 32 IMOCIEAHHN TOProBBIA J€Hb (M3 YMCIa aKTHUBHBIX

pOCCUCKHX OHpIXK), BBIOpaHHBIE B cCleAyromeM mopsake (yObIBaHUs

MIPUOPUTETA):

a) mena cmpoca (bid) Ha MOMEHT OKOHYAaHHS TOPrOBOW CECCHH
poccuiickoii Oupxu Ha pgaty omnpeneneHus CYUA mnpu ycrmoBum
MOATBEPKCHUS €€ KOPPEKTHOCTH.

Llena cnpoca, onpeneneHHas Ha nary onpenenenus CHA, npusHaeTcs
KOPPEKTHOM, €CJIM OHA HAaXOJUTCSA B MHTEPBAJIE MEKy MUHUMAJIbHON
¥ MaKCHMAaJIbHOM LIEHAMH CEJIOK Ha 3Ty JKe JIATy 3TOH ke OUpxKH;

b) cpenHeB3BelleHHas IieHa HA MOMEHT OKOHYaHUS TOPIrOBOil ceccuu
poccuiickoii Oupku Ha naty ompeneneHust CUA, npu ycloBuH, 4TO
JJaHHas 1I€Ha HaXOAWTCS B IIpeleNiax clpega I0 COpocy H
IPEJIOKEHHUIO Ha YKa3aHHYIO JaTy;

C) IIeHa 3aKpPBbITHS Ha MOMEHT OKOHYaHUSI TOPTOBOM CECCUM POCCHICKOM
Ooupxu Ha naty onpezeneHuss CHA npu ycioBUM MOATBEPKACHUS €€
KOPPEKTHOCTH.

Llena 3aKpbITHS IPU3HACTCS KOPPEKTHOM, €CITM PACKPBITHI TaHHBIE 00
o0BeMe TOProB 3a JIeHb U 00beM TOProB HE PaBEH HYJIO U Takas IeHa
3aKpBITHS HE paBHA HYJIIO.

CripaBeiMBas CTOUMOCTB JJOJTOBOM LIEHHOH OyMaru ornpeensercs ¢
y4€TOM HaKOIUJIEHHOI'0 Ky[IOHHOT'O 10X0/ia Ha fnaty onpezaeneHus CHA.

II. Ecnu nHa naty onpenenenus CHYA OTCYTCTBYIOT LIEHBI OCHOBHOT'O
PBIHKA, JIOMYCTUMO HCIIOIB30BaTh 1IEHBI HAaOOJIee BHITOJHOTO PhIHKA Ha
9Ty JaTy, BEIOpAaHHOW B MOPSJIKE, MPETyCMOTPEHHOM JUIsl BEIOOpA I[EHBI
OCHOBHOT'O pbIHKa

Eciu nHa naty ompenenenus CYA OTCYTCTBYIOT LE€HBI OCHOBHOI'O
pBIHKA, JUIs ONpEeAENeHHUsS CHpPaBEJUBOM CTOMMOCTH ILIEHHOW Oymaru
MIPUMEHSIFOTCS] MOJIENIN OLIEHKU CTOMMOCTH LIEHHBIX OyMar 2-ro ypoBHs, 3a
UCKJIIOYEHUEM Ciydas, KOrJa OTCYTCTBHE PBIHOYHBIX 1I€H OOYCIIOBICHO
HETOPIOBHIM JHEM OCHOBHOI'O phIHKA. B 3TOM ciiyyae Ha AaTy onpeaeneHus
CYHA ponycTMO HCHOJIB30BaTh LEHBI IOCIEJHETO TOPrOBOTO JHS
OCHOBHOI OMpXk M (C yueToM MOpsIKa ONpEJeIeHNUs aKTUBHOTO PbIHKA B
HETOProBbIi J€Hb), YUUTHIBasl CyLIECTBEHHbIE HAOIIOaeMble COOBITHS B
OTHOIICHUU SMUTEHTA WM PBIHKA B II€JIOM, MOPSIOK aHajiu3a M ydera
KOTOPBIX ONKCAH B JAHHOM NPUJIOKEHHUH.

I{ennble Oymaru
MHOCTPaHHBIX
YMUTEHTOB u
MEXyHapOIHbIX
KoMOaHut (B ToM
qucie nau
MHOCTPaHHBIX
MHBECTULIMOHHBIX

$boHI0B, AeTIO3UTApHAS
pacrucka)

Jlia onpeneneHus CrpaBeAIMBONM CTOMMOCTH, UCIOJB3YIOTCS LIEHBI
OCHOBHOT'O PBIHKA 3a IOCIEIHUN TOPTOBBIA J€Hb (M3 YMCIIAa aKTUBHBIX
poccuiickux Oupk), BBIOpaHHBIE B cleqyolleM mopsake (yObIBaHUs
IIPUOPUTETA):

a) meHa cmpoca (bid) Ha MOMEHT OKOHYAHHS TOPTOBOM CECCHH
poccuiickoit Oupxku Ha naty onpeaeneHus CYA mnpu  ycioBuu
MOJITBEPK/IEHUS €€ KOPPEKTHOCTH.

Ilena cnpoca, onpeneneHHas Ha aary onpeaenenus CUA, npusHaercs

KOPPEKTHOM, €CJIM OHA HAaXOJIUTCSA B MHTEPBAJIEC MEKy MUHUMAIBHON

¥ MaKCHMAaJIbHOM LIEHaMHU C/IEJIOK Ha 3Ty e JaTy 3TOH ke OMpxKH;

b) cpenHeB3BelleHHas II€HAa HA MOMEHT OKOHYAaHHs TOPrOBOW Ceccuu
poccuiickoii Oupku Ha naty ompeneneHuss CUA, npu ycioBuH, 4TO
JlaHHas 1leHa HaxOoAWTCA B IIpelaenax clpeaa IO CIpocy H
IIPEUI0KEHUIO Ha YKa3aHHYIO JaTy;

16




C) IIeHA 3aKpPBITHUS HAa MOMEHT OKOHYAHHS TOPTOBON CECCHHM POCCHMCKOM
oupxu Ha naty ompeneneHust CHA npu ycnoBHM MOITBEPKIACHUS €€
KOPPEKTHOCTH;

[{eHa 3aKpbITUS PU3HAETCS KOPPEKTHOM, €CITH PACKPHITHI JaHHBIE 00
o0BemMe TOProB 3a JIeHb U 00beM TOProB HE PaBEH HYJIIO U Takas LeHa
3aKpBITUS HE PaBHA HYJIIO.

Jliia onpeneneHus CrpaBeAIUBON CTOMMOCTH, UCHOJIB3YIOTCS LIEHBI
OCHOBHOT'O PbIHKA 3a IOCJIEJHUI TOPrOBbIN JE€Hb (U3 YMCIIa aKTUBHBIX
MHOCTPAHHBIX OWpPK), BBIOpaHHBIC B CIEIyIONIEM MOpsAaKe (yObIBaHUS
IIPUOPUTETA):

a) 1eHa crpoca (bid last) Ha TOproBo#i MIoMmaIKe MHOCTPAHHON OUPXKH Ha
naty onpeaenenus CHA.

[lena cnipoca, onpeaeneHHas Ha nary onpenenenus CHA, npusHaercs
KOPPEKTHOM, €CJIM OHA HAaXOJIUTCS B MHTEPBAJIIE MEKy MUHUMAJIBHON
Y MaKCUMAaJIbHOM IIEeHaMHM CJIEJIOK Ha 3Ty K€ JaTy 3TOH ke OMpKu;

b) 1enHa 3akpeiTHs (pX_last) Ha TOProBo¥ IIIOMIAAKE HHOCTPAHHON OUpPIKU
Ha pnary onpenenenus CYA mnpu ycnoBUM TOATBEPXKACHUS €€
KOPPEKTHOCTH.

LleHa 3aKpbITUS IPU3HAETCS KOPPEKTHOM, €CIIM PACKPBITHI JaHHBIE 00
00BeMe TOProB 3a IeHb U 00HEM TOPrOB HE PaBEH HYIIIO.

Ecnun Ha naty ompenenenuss CHA OTCyTCTBYIOT Li€HBI OCHOBHOIO
PBIHKA, JOIMYCTUMO HCIOJIB30BaTh IIEHBI HaOOJIee BBHITOJHOTO PhIHKA Ha
3Ty JaTy, BbIOPaHHON B MOpsAKE, MPeAyCMOTPEHHOM JUIsl BbIOOpa IIE€HbI
OCHOBHOTO pBhIHKA

CrpaBeiMBas CTOUMOCTB JJOJTOBOM LIEHHOH OyMaru orpeensercs ¢
y4€TOM HaKOILJIEHHOI'O0 Ky[IOHHOT'O 10X0/ia Ha fnaty onpezaeneHus CYHA.

Ecin na naty onpenenenuss CHA OTCYTCTBYIOT LIEHBI OCHOBHOTO
pBIHKA, JUIsl OTMpPENEICHHUS CHpaBeJIMBOM CTOMMOCTH IIEHHOW Oymaru
MIPUMEHSIFOTCS. MOJIENIM OI[EHKH CTOMMOCTH LIEHHBIX OyMar 2-ro ypoBHs, 3a
HCKJIFOYEHUEM CiIydasi, KOrJja OTCYTCTBHE PBIHOYHBIX II€H O0YCIIOBJIEHO
HETOProBbIM JJHEM OCHOBHOTO PBhIHKA. B 3TOM citydae Ha 1aTy onpeaeneHus
CYHA gmomycTMMO WCHOJB30BaTh IIEHBI TOCJIEIHET0 TOPTOBOTO JHS
OCHOBHOI OHMpXH (C yu4eToM TOpsIKa OMpEeeTIeHUs aKTUBHOTO PHIHKA B
HETOPTOBBIN JIEHb), YUUTHIBasI CYIIECTBEHHbIC HAOII0JaeMbIe COOBITHS B
OTHOILLIEHWU SMUTEHTA WM pPbIHKA B LEJIOM, MOPSAOK aHajlu3a M ydera
KOTOPBIX ONMKCAH B JAHHOM MPHUJIOKEHUU.

2. Mooenu oyenku cmoumocmu YeHHvIX Oymaz, O KOMopvIX ONPeoensiemcsa aKkmueHbulil
6HEeOUPIHCEBOIl PHIHOK UU 0713 KOMOPBIX UMEIOMCA HAOI00aemble OaHHblE 8 OMCYHCMEUU UEH

1-20 ypoeus (2-it yposens)

Llennsie 6ymaru
POCCUNCKHUX
YMUTEHTOB

Llennbie 6ymaru
MHOCTPaHHBIX
YMUTEHTOB

(32 UCKITFOUCHHEM
WHBECTHUIIMOHHBIX TIacB
POCCUHCKHX MAaeBbIX
MHBECTUIMOHHBIX
dboH0B,

Bapmuanr 1:

Jlnst ompenenieHusl CrpaBeUIMBOM CTOMMOCTH, HCIIOJb3YyeTCsl OJHA U3
MEPEYHCICHHBIX HIDKE IIEH pBhIHKA, HE MPU3HAHHOTO AaKTUBHBIM, TIPH
YCIIOBUU TIOATBEP)KICHUSI €€ KOPPEKTHOCTH, BBIOpaHHas B CIEIyIOIEM
nopszke (yObIBaHHS IPUOPUTETA):

a) neHa crpoca (bid) Ha MOMEHT OKOHYAHUSI TOPTOBOW CECCHH POCCUHUCKOM
Ooup>xu Ha naty onpenenenus CHA.

Ilena cnpoca, onpeneneHHas Ha nary ompeaeneHus CYA, mpusHaercs
KOPPEKTHOH, €CITi OHa HaXOJWTCS B MHTEPBAJe MEXITy MUHHUMAIbHOH U
MaKCUMAaJIbHOU IIEeHaMU CJIEJIOK Ha ATY )K€ JaTy ITOH ke OUpKu;

b) cpenHeB3BelieHHas 1I€Ha Ha MOMEHT OKOHYaHHUS TOProBOW ceccuu
poccuiickoii Oupku Ha qaty onpeaenenus CHA; npu ycioBuH, YTO JaHHAS
[IEHAa HaXOJWTCs B Ipeleiax CIpeaa IO CIOpPOCy U MPeIIoKEHUIO Ha
yKa3aHHYIO JaTy;
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JICTIO3UTAPHBIX
pacnucoK)

C) IIeHa 3aKPBITHS HA MOMEHT OKOHYAHHS TOPTOBOM CECCHUU POCCHICKOMN
Ooupxu Ha mgary ompeaencHus CUA mpu yclOBUU TOITBEPKICHUS €€
KOPPEKTHOCTH.

Ilena 3akpbITHs TPU3HAETCS KOPPEKTHOM, €CIU PACKPHITHI JaHHBIE 00
o0beMe TOProB 3a JeHb U O0BEM TOPrOB HE PAaBEH HYJIO M Takas leHa
3aKpBITHS HE PAaBHA HYJIIO;

d) peiHOYHAs 11eHa 2 HA MOMEHT OKOHYaHUsI TOPTOBOM CECCUM POCCUICKON
Ooupxu Ha naty onpeneneHus CHA.

Bapuanr 2:

CnpaBeyiuBasi CTOUMOCTh AKLMH, 00PAIAIOIINXCS HA POCCHUMCKHMX
W/MIH  HHOCTPAHHBIX (OHIOBBIX OupKax, omnpeaensiercs B
COOTBETCTBHM C MOJE/IbI0 OLIEHKH, OCHOBAHHOIl HAa KOPPEKTHPOBKe
HCcTOpHYecKoi neHsbl (najnee — mogeab CAPM).

JlaHHas KOppPEKTHpOBKa IPUMEHSIETCS B clIy4dae OTCYTCTBUS
HaO0JII0/TaeMOW [IEHBI B TEUYCHHUE HE OoJiee JecATH pabouux THEH (manee
UCHOJb3YETCs 3 YPOBEHB).

B cinyyae mnpuHATHS OpPraHu3aTopoM TOPIOBIM peleHus o0
UCKJIFOYEHUH LIEHHbIX OyMar M3 CIMCKa LEHHBIX Oymar, JOMYLIEHHBIX K
TOpram, U (W) B Cilydae IPHUHITUS PEIIEHUS O IPEKpPaLIeHUH TOPIoOB, a
TaK)Xe €CJIM TOPTU MPEKpaIleHbl B COOTBETCTBUU C MPAaBUIIAMU [TPOBEACHUS
JMCTUHTA OPTaHW3aTOpa TOPTOBIU 0€3 MPUHATHS PEIICHUS O IPEKPALICHUN
Topros, Moziennb CAPM B nensix omnpeaeseHus clpaBeyInBOil CTOUMOCTH
OLICHMBAEMOTI'0 aKTUBA HE MPUMEHSETCS C JaThl IPEKPALIEHUS TOProOB.

JUis  nenei  OUEHKH CHpPAaBEAJUMBOW CTOMMOCTH  HCIIOJIB3YeTCS
CpPaBHEHHE JAMHAMHUKHM (JOXOJHOCTH 3a OIPEAEICHHBIH IPOMEXYTOK
BPEMEHHU) aHAIU3UPYEeMOro (MHAHCOBOIO HHCTPYMEHTa C JIMHAMMKOHN
PBIHOYHBIX HHIUKATOPOB.

B kauecTBe pbIHOUHBIX HHIMKATOPOB (OEHUMAapKa) akLUi pOCCUHCKUX
SMUTEHTOB MOTYT UCII0JIb30BAThCS:

a) wunHnekc Mockosckoit bupxu (IMOEX);

b) uHAEKCH aKIMi HIMPOKOro phIHKA (OCHOBHBIE UH/IEKCHI), TAKHE KaK
MSCI, S&P500, DJIA u apyrue;

C) KanuTaJIM3allMOHHBIE MH/IEKCHI aKI1il (BBICOKOM, CpeIHEN 1 HU3KOU
KaIuTalnu3aum);

d) otpacneBbie HHACKCHI.

[Ipu BbIOOpE HWHAEKCA MPEUMMYILIECTBO  OTAAETCS  MHJIEKCY,
paccunuThIBAEMOMY OPraHM3aTOpoOM TOProB, Ha KOTOPOM oOpariaercs
LIeHHas Oymara.

B xadecTBe ppIHOYHOTO HHMKATOpa (OeHUMapKa) aKIUi HHOCTPaHHBIX
SMHUTEHTOB, NaeB (aKLIMH) MHOCTPAHHBIX (POHJIOB, aKLIUH MEKIYHAPOIHBIX
KOMITAaHUHM HWCIIOJIB3YyEeTCsl WHAEKC OWpXH, Ha KOTOPOW OmpeaesieHa
CIpaBe/UIMBas LI€HA YPOBHsS | MepapXuM CHpaBeIMBOM CTOMMOCTH Ha
Jaty, TOPEeAIIeCTBYIONIEH JaTe€ BO3HUKHOBEHHMS OCHOBAHMM  JUIS
npumenenust moaenu CAPM.

[To neno3uTapHBIM pacHucKaM MCIONb3YEeTCS PBIHOYHBIN HHIEKC
(Oenumapk) B OTHOUIEHWH 0a30BbIX akTUBOB. IIpu 3TOM BBIOMpaeTcs
uHaeKc (6eHumMapk) Toil OupKeBOU IMJIOLIAAKH, B CTpaHE KOTOPOM BeleTcs
OCHOBHAsl  [JEATEIBHOCTb ~ OMMTEHTAa  IPEACTaBIsIEMOrO0  aKTHBA
JIENO3UTAPHOM PACIIACKHU.

B ciydae, ecnu BanmoTa MHIEKCA OTIMYAETCS OT BAJIFOTHI OLIEHUBAEMOMN
LIEHHON OyMmaru, pacueT IpOM3BOJUTCS C Yy4€TOM KypCOBOW Pa3HMIBI 110

xypey Lib.

dopmyia pacuera CrpaBeIMBOM CTOMMOCTH Ha IaTy pacyera:
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P, =P, X (1 + E(R))
TIe
P, — cnopaBemimBas CTOMMOCTh OJHOW IleHHOW Oymarum Ha JaTy
ONpeAesICHUs CPABEIMBOM CTOUMOCTH;
Py — mocnenuss onpezeneHHas CpaBeinBas CTOMMOCTh [IEHHON OyMaru;
E(R) — okumaeMasi JOXOJHOCTH LEHHOU OyMary.

dopMmyia pacyeTa oxugaeMoit 1oxoaHoctu mojaenu CAPM:

E(R) = R¢ + B (Rm — Rp)
Pm;

™ Pm,
[Tapametpsr popmyit pacyera cripaBenIuBoi croumoctu, Moaeru CAPM:
P, — cnopaBemimBas CTOMMOCTh OJHOW IIeHHOW Oymarum Ha JaTy
ONpeJIEICHUs CIIPaBEIMBON CTOUMOCTH;

P, — mocnenuss onpezeneHHas CipaBeainBas CTOMMOCTh [IEHHON OyMaru;

Pm; — 3HaueHWe pBHIHOYHOTO WHAMKATOpPAa HA JaTy OIpPEACICHUS
CIpaBeNIMBON CTOUMOCTH;
Pm, — 3HaueHWe pPBHIHOYHOIO WHAMKATOpPAa HA NPEABIAYLIYIO AaTy

oTpeieNieHUs CIPaBeUIMBONA CTOUMOCTH.

E(R) — okumaemast TOXOAHOCTD IIEHHON OyMaru;

B — bera ko3¢ dunMeHT, pacCCUUTAHHBINA 110 U3MECHECHHAM IIeH (3HAYCHUI)
PBIHOYHOTO HWHJUKATOpAa W HW3MCHCHUSM IICHBI IIeHHOW Oymaru. Jlis
pacuera koddduurenta [ HUCMIONB3YIOTCS 3HAYEHUS, OIpE/IeJICHHbIE 3a
nocneaHue 45 TOProBbIX AHEH, MPEIIIECTBYIOMIMX JaTe OMpeesieHuUs
CIIpaBeJINBON CTOMMOCTH;

R,y — AOXOTHOCTH PHIHOYHOTO UHIUKATOPA;

R¢ — Risk-free Rate — 6e3puckoBas craBka JOXOJAHOCTH;

be3purckoBas cTaBka JOXOIHOCTH ONpEeseTcsl Ha JaTy ONpeesieHus
CIpaBeNIMBOM CTOMMOCTH. be3puckoBasi CTaBKa JOXOJIHOCTH MPUBOIUTCS
K KOJIMYECTBY KaJ€HIAAPHBIX THEH MEXIy JaTaMu €€ pacyeTa 1o GopmyJe:

R = (Ry/365) x (T, — Ty)
rac:
(T1 — TO) - KOJIMYECTBO KAJIEHAAPHBIX JHEHW MEXIY YKa3aHHBIMU JaTaMu;
T, —nmara onpeneneHus cupaBeyInBO CTOMMOCTH;
TO — npenbmymaﬂ JaTta Ol'Ipe,Z[eJ'IeHI/I}I CHp&BCI[J‘II/IBOfI CTOUMOCTH.

JInst akumMii pOCCHUHCKMX SMHMTEHTOB, TOPIyeMbIX Ha MOCKOBCKOH
bupsxe, OGe3puckoBasi cTaBka JOXOAHOCTH — CTaBKa, OMNpEACTCHHAas B
COOTBETCTBUM CO 3HAYEHHEM KPHBOM OECKYNOHHON JTOXOJHOCTH (CTaBKa
KBJ/l) rocynapcTBEeHHBIX IIEHHBIX OymMar Ha MHTepBajie B OJUH roja. B
pacdeTe UCOJb3YHOTCS:

a) MeToAuKa  pacdéra KpHUBOU 0ecKynOHHOU JOXOIHOCTH
rOCyJapCTBEHHBIX 00JUTAINH, onpeieieHHas MOCKOBCKOW OMpIKei;

b) nuHammueckue mapamerpbl G-KpUBOW MO COCTOSIHHUIO Ha KaXKIIbIi
TOPTOBBIH JIeHb, MyOIHKyeMble Ha opuIMaTbHOM caiiTe MOCKOBCKOI
OUpKU.

CraBka KBJ[ paccumthiBaeTcsi 0€3 MPOMEKYTOUHBIX OKPYTJICHHN C
TOYHOCTBIO JI0 2 3HAKOB IOCJIE 3aMsATOH (B MPOIEHTHOM BBIPAKEHUH ).

J1y1st ak1vii ”THOCTPAaHHBIX YMUTEHTOB, TIaeB (AKITMi ) ”THOCTPAHHBIX (DOHIOB,
aKIMA MEXIYHApOJIHBIX KOMIIAHUH B KadecTBe OE3pHUCKOBON CTaBKH
JIOXOJTHOCTH TPHUMEHSIETCSl CTaBKa IO TOCYyAapCTBEHHBIM Oymaram B
BAJIOTE, COOTBETCTBYIOUIEM BaJlOTE MCXOJHOM KOTUPOBKM | ypoBHs
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olleHMBaeMol akuuu (mas). s neno3uTapHBIX PacluCOK B KadyecTBE
0Ee3pUCKOBOM  CTaBKM  JOXOJHOCTH  TNPUMEHSIETCS  CTaBKa IO
roCy/IapCTBEHHbIM OyMaraM, «CTpaHa PHUCKa» KOTOPBIX COOTBETCTBYET
CTpaHe, B KOTOpOM BEIETCSs OCHOBHAas JI€ATEIbHOCTh SMHUTEHTA
MIPE/ICTaBIsIeMOr0 aKTHUBA IEO3UTAPHON PACIHCKH.

bera kxos¢pdunment — B
_ Covariance (R,, Rpy)

Variance (Ry,)

Pai Pmi
-1, Ry

R, -1

Paj_4 Pm;_4

R, — 10X0QHOCTB aKTUBA;
Pa; — 1ieHa 3akpbITUsl aKTUBa Ha J1aTy |,
Pa;_; — npenpinymas neHa 3akpelTus aKTHBA;
Ry — A0XOJHOCTh PHIHOYHOTO UH/IUKATOPA;
Pm; — 3HaYeHne ppIHOYHOIO MHAMKATOPA Ha JaTy i,
Pm;_, — npenpiayiee 3Ha4eHUE PHIHOYHOTO MHIUKATOPA;
i=1..N, ToproBeie JHH, NPEAIICCTBYIOIIUE JaTe OMpPEACICHUS
CIIPaBeUIMBON CTOMMOCTH. {7151 pacuera JOXOJAHOCTH aKTHBA U PHIHOYHOTO
uHAuKaTopa (OeHUMapka), MCIOIb3YIOTCS 3HAUEHMs LIEHbI 3aKpBITUS U
PBIHOYHOIO  MHJAMKATOpa 3a mnociaenHue 45  TOpProBbIX — JHEM,
MIPEALIECTBYIOIINE 1aTe ONPEIEICHUS CIIPABEUIMBOM CTONMOCTH.

bera ko3 puueHT paccuuThIBaeTCs Ha JaTy, IPEALECTBYIOUIYIO J1aTe
omnpeneeHusl crpaseaauBord crouMocTtd. Ilpu sTom narta pacdera bera
KO3 pHULIHEHTA JOIKHA SIBIIATHCS TOPIOBBIM JTHEM.

IIpu wucnonb3oBanuu ™moxaenu CAPM B umensix pacuera bera
koa¢durmenTa:

a) 17 aKUMd POCCUICKUX 3MUTEHTOB MPUMEHSIOTCS 3HAYEHUS IICHBI
3aKpbITHs. HA MOCKOBCKON bupike npH yCIOBUM MOATBEPKACHUS €€
KOPPEKTHOCTM B  COOTBETCTBUM C IIOPSAJKOM  OIpPENEICHUS
CIpaBeIIMBON CTOMMOCTH LIEHHBIX OyMar Ha 1 ypoBHe;

b) s akIMi WHOCTPAHHBIX SMUTEHTOB, MaeB (aKIUi) HHOCTPAHHBIX
(OHI0B, aKIMH MEXTyHAPOTHBIX KOMITAHUH TPUMEHSIOTCS 3HaUSHUS
LEHbl 3aKpbelTUd Oupku (NP yCIOBUM TOJTBEPKICHUS €€
KOPPEKTHOCTH B  COOTBETCTBUM C TMOPSAIKOM  OIpEAETCHUs
CIpaBeIMBOM CTOMMOCTH LIEHHBIX OyMar Ha 1 ypoBHE), Ha KOTOpO
ompelereHa Hajyulekamas KOTHUPOBKa ypoBHS | mepapxum
CIpPaBEUIMBOM CTOMMOCTH Ha JaTy, NPEIIIECTBYIOLIYIO JaTe
BO3HUKHOBEHHUS OCHOBaHUM A npuMeHeHus mojenu CAPM;

C) [y IENO3UTapHBIX PACIHCOK B KAYECTBE MOKA3aTENsl UCIIOJIb3YETCs
LIEHA 3aKPBITHS CAMOM IENO3UTAPHOM PAaCIIUCKHU.

[Tonyuyennoe 3nauenue beta koagpuimenTa okpyriasiercs o npaBuiIam
MaTEMaTHYECKOI0 OKPYIJIEHUS 10 IATH JECATUYHBIX 3HAKOB.

[Tokazarenu R,, R, paccuutbiBatorcsi 06€3 NPOMEKYTOUHBIX

OKpYTJICHUM.

[Ipoune ycnosus:

Ilena 3akpeITUS aKTHBa Ha JaTy OIpeAeNeHUs CHpaBeIMBON
CTOMMOCTH B MOJIEJIN HE YUUTHIBAETCSI.

IIpy oTcyTCTBMM IIEHBI  3aKpbITHsS, OTBEYAIOUICH  YCIOBMSIM,
ycraHoBneHHbIM [IpaBunamu onpenenenus CUA, B Kakoil-1100 TOProBbIi
JIEHb B TieproJie 45 TOProBeIX AHEH, HAa naTy pacyeTa ko3¢ dunnenrta bera,
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nHpopManuss O 3HAYEHWHW PHIHOYHOTO WHAWKaTopa (OeHYMapka) u
0e3pHUCKOBOM CTaBKHU 32 3TOT TOPTOBBIN JIEHb B MOJICJIA HE YUYUTHIBACTCS.

[Ipy  Hanmuum  1EHBI  3aKPBITHS, OTBEYAIOIICH  YCIIOBHUSM,
ycranoBieHHbIM [IpaBunamu onpenenennst CHA, v OTCYTCTBUM 3HAUCHUS
PBIHOYHOTO MHAMKATOpa (OeHUMapka) B KaKOW-IMOO TOPTOBHIM JICHb B
nepuoge 45 TOProBeIX IHEH, Ha naary pacdera koddduimenta bera,
3HAYCHHE PHIHOYHOTO MHIMKaTopa (OeHYMapka) 3a 3TOT TOPTOBBIN JIEHb
MIPUHUMAETCS PABHBIM MOCIIETHEMY U3BECTHOMY.

IIpu orcyTcTBUM 3Ha4YeHHS OE3PHCKOBOM CTaBKM Ha JaTy pacuera,
3HaueHUE OC3PHCKOBOW CTAaBKH 3a 3TOT JCHb IPUHUMACTCS pPaBHBIM
MOCJICTHEMY U3BECTHOMY.

C naThl BOSHUKHOBEHHUS OCHOBaHUH i1l mpuMenenust mojenu CAPM
JI0 JaThl MPEKpalleHusi OCHOBaHWUW i npuMmeHeHus monaeau CAPM
MCIOJIb3yeTCsT MHPOPMAIUsl TOJBKO TOW OMpXKH, KOTOpas Ompe/esieHa Ha
JIaTy BO3HUKHOBEHMSI OCHOBaHWU Jyisi npuMmeHeHus moxaenn CAPM. K
Takoi UH(POPMALIUKA OTHOCUTCS CICTYIOITNE 3HAYCHUS:

a) IIeHa 3aKPBITHS,

b) 3HaueHHe pPIHOYHOI'O MHAMUKATOpA.

Jasi odiaMranmii poccHMMCKHX 3MHUTEHTOB B MOpsiAKe YObIBaHUS
npuopuTeTa:

1) oz1Ha M3 IEPEUYMCIICHHBIX HUKE 1IEH PhIHKA, HE IPU3HAHHOTO AKTUBHBIM,
MIPH YCJIOBUU TOJTBEPKICHHS €€ KOPPEKTHOCTH:

a) mena cmpoca (bid) Ha MOMEHT OKOHYaHHUS TOPTOBOH ceccuu

poccuiickoii oupxu Ha faty onpeneneHus CHA.
Lena cnopoca, ompeneneHHas Ha naty onpeneneHus CYA,
MIPU3HAETCS] KOPPEKTHOM, €CJIM OHA HAXOJIUTCSI B MHTEPBAJIE MEXTY
MHHUMAJIBHOM W MaKCUMAJIbHOW LIEHAMU CHEJIOK Ha 3Ty XKe Jary
9TOH k€ OUpIKU;

b) cpenHeB3BenieHHas 1leHa HA MOMEHT OKOHYAHHS TOPTOBOM CECCUM
poccuiickoii 6upsku Ha naty onpenenenust CHA; npu ycinoBuu, 4To
JaHHasl 1l€Ha HaxOoOUTCs B Tpelenax chpeaa Mo CIpocy H
MIPETIOKEHUIO HA YKA3aHHYIO JaTy;

C) IIeHa 3aKpbITUS Ha MOMEHT OKOHYaHHS TOPrOBOM Ceccuu
poccuiickoit oupsku Ha aaty onpeaenenus CHA.

[lena 3akpbITusl MPU3HAETCS KOPPEKTHOW, €CIIU PACKPBITHI JaHHbIE
00 o0beMe TOproB 3a IeHb U 00bEM TOPrOB HE paBEH HYJIIO U Takas
LI€Ha 3aKPBITHS HE PaBHA HYIIIO.

d) pblHOYHass 1leHa 2 Ha MOMEHT OKOHYaHHs TOProBOM ceccuu
poccuiickoit 6upxu Ha naty onpeaeneHuss CHA;

2) nena, paccuntanHas HKO AO HPJI no merononorusm, yTBEpKICHHBIM
01.12.2017 r. u mo3nHee, onpeaesieHHas MO MEeToay 1 WM MeTony 2 Ha
OCHOBAaHMM JIaHHBIX HCKJIIOYMTEIBHO U3 POCCUHCKUX HCTOYHHUKOB
(https://nsddata.ru/ru/products/valuation-center);

3) 11eHa 10 MOJIETH OIICHKH B COOTBETCTBUU ¢ [Ipmnoxenuem 8.

HpI/I OTCYTCTBHUU HCO6XOI{I/IMBIX JaHHBIX Ui pacue€ta CTOUMOCTH,
CIipaBeCainBasl OLCHKa OIIPCACIACTCA Ha 3-Mm YPOBHEC OLICHKHU.

JJis1 o0mMranuii HHOCTPAHHBIX IMUTEHTOB:

Jns  ompeneneHuss  CHOPaBEIJIMBOM  CTOMMOCTH, HCIOJb3YIOTCS
HaOJoaeMble [IEHBI aKTHBHOTO BHEOWPIKEBOTO PBHIHKA, BHIOpAHHBIE B
creayromieM nopsiike (yObIBaHUS IPUOPHUTETA):

a) mena BGN (Last Price), packpeiBaemas wHGOPMAIIMOHHON
cucremoii "birymOepr" (Bloomberg) Ha naty onpenenenust CHA;
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b) mena BVAL (Mid BVAL), packpeiBaemas uH()OpMaAIMOHHON
cucremoii "biym6epr" (Bloomberg) Ha nary onpenenenus CUA,
MIPY YCJIOBUU YTO, SCOre paBeH 6 U BHINIE;

c¢) uena, paccuutanHas HKO AO HPJI mno wmerononorusim,
yTBepxkeHHbIM 01.12.2017 u mo3aHee.

CrpaBennuBasi CTOUMOCTb JIOJITOBOM IIEHHOM Oymaru onpeessieTcs ¢
y4eTOM HaKOIUICHHOI'0 Ky[IOHHOTO 10X0/a Ha fnaty onpeaeneHus CUA.

B cinydae orcyTcTBHA IIeH 3aKpBITHA B MH()OPMAIMOHHOW CHUCTEME
Bloomberg B cBsI3u C HETOProBHIM JHEM OHpK, [0 HUTOTaM TOPTOB Ha
KOTOPBIX OIpENeNseTcss LeHa 3aKphITHsA, TO IS LeNedl onpenaeneHus
CTIpPaBEJIMBONA CTOMMOCTH AaKTHBOB HCIOJB3YETCS II€Ha 3aKPBITHS
MOCJIEAHEr0 TOPTOBOT'O JTHSL.

OOnuranusi BHEUIHUX
00IUralMOHHBIX
3aiimoB  Poccwuiickoit
®enepanuun

Josnrosast [ICHHAs
OyMara HHOCTpPaHHBIX
rOCyAapcTB

EBpooGnuramms
WHOCTPAHHOTO
OMHTEHTA,  JIOJATrOBas
LEHHAas Oymara
HHOCTPAHHOI'O
rocyaapcTBa

[lennas Oymara
MEXIYHAPOAHOU
¢uHaHCOBOM
OpraHu3aluu

[ns  ompeneneHuss  CHpPaBeMJIUBOM  CTOMMOCTH, HCIOJIB3YHOTCA
HaOJto/1aeMble II€Hbl aKTUBHOTO BHEOMPKEBOTO pbIHKA, BHIOpAHHBIE B
creayromieM nopsiike (yObIBaHUS! IPUOPHUTETA):

a) uena BGN (Last Price), packpbiBaemasi nH(GOPMAaLMOHHON CUCTEMOMN
"Birymbepr" (Bloomberg) Ha naty onpenenenus CUA;

b) mena BVAL (Mid BVAL), packpsiBacmas WH(POpPMaIMOHHOM
cucremoii "brym6epr" (Bloomberg) na naty onpenenenust CHA, npu
YCIIOBHHM UYTO, Score paBeH 6 U BbILIE.

c) uena, paccuunranHas HKO AO HPJ]
yTBepxkaeHHbIM 01.12.2017 r. u no3nuee.

M0 METOJOJIOTHIM,

Ecnu yka3zaHHble LIEHBI OTCYTCTBYIOT, IpPU 3TOM ILI€HHas Oymara
JIOTyIIeHa K TOpraM Ha pOCCUICKOI Oupike, mpuBeneHHoi B [Ipuioxenun
4, nns omnpeneNeHus CIPaBEIIUBON CTOMMOCTH MCIIONb3YETCS MOJEIb
OLICHKU B cOOTBETCTBUU ¢ [Ipunoxenuem 8.

Ecnu yka3zaHHble IIeHBI OTCYTCTBYIOT, NIPH 3TOM IieHHas Oymara He
JIOMYIIIEHa K TOpraM Ha pocCUiicKoil Oupxke, npuBeaeHHOM B [Tpunoxennun
4, nna neHHOM Oymaru mnpuMeHsieTcsl 3-il ypoBeHb OLEHKH CTOMMOCTHU
LIEHHBIX OyMar.

CrnpaBennuBasi CTOMMOCTbD JOJTOBON IIEHHON OyMaru ompeessieTcs ¢
Y4€TOM HaKOIUIEHHOT'O KYIIOHHOTO J10X0/1a Ha AaTy onpeaenenus CHA.

B cnyuae orcyTcTBHS LIEH 3aKpbITHS B MH(GOPMAIMOHHON CHCTEME
Bloomberg B cBsI3u C HETOProBHIM JIHEM OMpK, IO MUTOraM TOPrOB Ha
KOTOPBIX OMNPENENSAeTCS LEHA 3aKPBITHs, TO I LeJed OnpeneieHus

CIpaBeUIMBOM CTOMMOCTH AaKTHUBOB HCIIOJB3YETCSA I1€HA 3aKpbITUs

MTOCJIETHETO TOPTOBOI'O JHSI.
WMHBECTULIMOHHBIE T1aU Jns  omnpeneneHus — CIpaBeUIMBOM  CTOMMOCTH — MCIOJB3YETCA
POCCHUHCKMX  TAeBbIX | pacueTHasi CTOMMOCTb, PAaCKpPbITas/MPeOCTaBIEHHAsl  YIpaBIIIOIIEn
WHBECTULIMOHHBIX kommnanuen 1IM®D, B cpoku, NperyCMOTPEHHbIE HOPMATUBHBIMU aKTaMH
dboHI0B banka Poccun.

B ciydae 0TCyTCTBUS paCKPBITHIX YIIPABIISAIOMIENH KOMIIAHUEH JaHHBIX

0 pacyeTHOW CTOMMOCTH, IPUMEHSIETCS 3- YPOBEHb OLICHKHU.
Jeno3urapHas JI1s1 1eno3uTapHbIX paclucoK, IPEACTABIAEMbI aKTUB 110 KOTOPBIM
pacnucka TOPryeTCsl Ha JOCTYIIHBIX PBIHKAX: B CIIy4a€ OTCYTCTBHUS LIEHBI IEPBOIO

YPOBHS HCIIONB3yeTCs IIeHa MPECTaBIsIeMOl 1IeHHO OymMaru (6a30Boro
aKTI/IBa), onpeacii€HHass B COOTBETCTBUU C MOJACIIAIMU OLUCHKH CTOMMOCTH
IIEHHBIX OyMar, nns KOTOPBIX OMNpEAeNseTCs AaKTHBHBIA pPHIHOK B
3aBUCUMOCTH OT SMUTEHTa Oymaru (POCCUUCKUN/MHOCTPAHHBIN).

Jl1s neno3uTapHbIX pacMCOK, IIPEICTaBISIEMbIN AKTUB MO0 KOTOPBIM
HE TOPryeTCsl Ha JOCTYIIHBIX PBIHKAX: B CIy4ae OTCYTCTBHS LIEHBI IEPBOTO
YPOBHS CIIpaBEeIMBasi CTOMMOCTh JENO3UTAPHON PaCIMCKHU ONPEAesieTcs
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no moaenu CAPM B mnopsake, yCTaHOBJICHHOM [JIsi OLICHKH AaKLIMM
I/IHOCTpaHHBIX SMUTCHTOB, B TOM 4YHCJIC IIaCB (aKHHﬁ) I/IHOCTpaHHBIX
WHBECTUIIMOHHBIX (POHJIOB, aKIUA MEXIAYHAPOJHBIX KOMIAHUN W
JIENIO3UTAPHBIX PACTIHCOK.

3. Mooenu ouyenku cmoumocmu YeHHbIX OYyMaz, 011 KOMOPLIX He Onpedeniemcs aKmueHslil
PBIHOK U Oomcymcmeyiom Haobaroaemvle Oannwle (3-il yposens)

Jleno3uTHBIN
ceptuduKar

Jns onpeneneHusi copaBelIMBOM CTOMMOCTH, HUCIOJb3YETCS METOJ
OTpe/IeNICHUs] CHPaBEUIMBOA CTOMMOCTH, MPHUHATHIA IS JIEHEXKHBIX
cpencts Bo Bkiajax (ITpunoxkenue 11).

Ilennas Oymara
POCCUHCKUX
SMHUTEHTOB U IICHHAS
OyMara MHOCTPaHHBIX
SMHUTCHTOB

CnpaBenyiuBasi CTOMMOCTD /10JIEBBIX LIEHHBIX OyMar omnpenesnsercs
KaK OTHOIIIEHNE COOCTBEHHOTO KaluTalla SMUTEHTA aKIIHi, PACCAUTAHHOTO
COTJIACHO KOHCOJUAMPOBAHHOW (PMHAHCOBOI OTYETHOCTH 3a IOCIETHUI
JIOCTYIIHBIA OTUETHBIM MEpUoJ, a B Cllydae €e OTCYTCTBHS — CTOMMOCTHU
YUCTBIX ~ aKTHMBOB  COIJIACHO  WHIUBUAYaJbHOW  OyXranTepckoi
(¢puHAHCOBOI) OTYETHOCTH IMHTEHTA 3a TOCICIHUNA OTYETHBIA MEPHO/I,
YMEHBLIEHHOTO Ha O] KalWuTajla, HNPUXOMSIIErocs Ha pa3MEIlEeHHbIE
aKIIMM MHOW KaTeTOpHH, K 00IIEeMy KOJIMYECTBY Pa3MEIIEHHBIX SMUTEHTOM
aKIU{ JaHHOU KaTEeropHH.

VYka3aHHasi OLEHKa JACHCTBUTENbHA JIO JaThl OMYyOJIMKOBAaHUS
SMUTEHTOM KOHCOJIMINPOBAaHHOMN ¢dbunaHcoBoOM OTYETHOCTHU
(uHaMBHUIOYyanmbHOM  Oyxrantepckod  (puHAHCOBOI) OTYETHOCTH) 3a
CJIEIYIOIUNA OTYETHBINA EPHO/I.

Jlig obnuraumii poccMiCKUX IMUTEHTOB OJIHA U3 YCTaHOBJIEHHBIX
HUXKeE 1IeH, BbIOpaHHasl B CIeAyIOUIeM nopsiake (yObIBaHUS TPUOPUTETA):
a) uena HKO AO HPJI, onpenenennas mo metory 3 Ha OCHOBE METOAMK,
yTBepxkaeHHbIXx 01.12.2017 u no3aHee, OCHOBaHHAasT Ha JIAHHBIX
HCKITIOUUTEIIBHO u3 POCCHICKHX HMCTOYHUKOB
(https://nsddata.ru/ru/products/valuation-center);
b) Monenb oneHkH B cOOTBETCTBHM ¢ llpunokeHuem 8 Kk HacTOSIIMM
IIpaBunam onpenenenus CHA (yposens 3).

Jlnst ompeneneHus CHpaBeIJIMBOW CTOMMOCTH [IOJTOBBIX IE€HHBIX
OymMar, HOMUHHMPOBAaHHBIX B HWHOCTPAaHHOM BaJllOTE€, MCIOIb3YETCA
TOCJIeTHSIS OMTyOJIMKOBaHHAS JIOXOIHOCTH K IMOTAIICHHUIO, pACCYUTaHHAs TI0
UTOTaM TMOCJEIHEro TOProBOro 1IHS, B KOTOPOM c(hOpMHUPOBATACh
CpelHEeB3BelIeHHass IlieHa. [lepuwon  mocienHeld  OmMyOJIMKOBaHHOM
JOXOAHOCTH K TIOTAIEHHWIO IO CPEJHEB3BEUIEHHOW II€HE A0 JaThl
oTpeJIeJICHUs] CIIPaBEIJIMBOM CTOMMOCTH aKTUBOB HE JOJIKEH MPEBBIIIAThH
180 xaneHAapHbBIX THEH.

Jns  pacuera cOpaBeIMBOM  CTOMMOCTHM  TaKUX  JIOJTOBBIX
WHCTPYMEHTOB MCIOJIb3YEM CIEAYIONIYI0 POpMYITy:

n C. N
Pra=) M i

i=m (1 i I}’_U)Year é‘ﬂs:s (1 + ll"_o)rem'sasr's

Ci — pa3mep i-ro KymnoHa

t1 — 9UCJIO AHEH 0 BHITUIATHI 1-TO KyIOHA

t — YKCIIO AHEH 710 MOTaleHHs OOIUTaIH

N — HOMUHaAIBHAS CTOMMOCTH OOJIHT AN

Y — omnyOnukoBaHHAas CTaBKa JOXOAHOCTH K TMIOTAIICHHIO TIO
CPEIHEB3BEIICHHON LIEHE

m — TeKYIIUN KyTOHHBIN IEPUOJ

N — YUCIIO0 KYTIOHHBIX MIEPUOJIOB

P — nena oOmuranmun

A — HK]I
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YearBasis — uncio gaeit B roxy. Ucnonaszyem 360
P + A — monuas croumocts obnurarmu (¢ HKJT)

B ciydae OTCyTCTBHS MAaHHBIX JUISl ONPENEICHUS CIIPABEITHBON
CTOMMOCTH JIOJITOBBIX LIEHHBIX Oymar, HOMUHUPOBAHHBIX B MHOCTPAHHOMH
BaJIOTE, pAaCKpbIBaeMbIX HH(MOPMAIMOHHON cuctemMolt  «baymOepr»
(Bloomberg) wucnonb3yercss mocienHss JOXOJHOCTh K IOTAIICHUIO,
paccyrTaHHas MO WTOTaM IIOCIICAHETO TOPrOBOTO IHsS, B KOTOPOM
copMHpoBanach II€HA 3aKpbITHA, pacKpbiBaeMas WHGOPMAIMOHHON
cuctemoit «birym6epr» (Bloomberg Generic (BGN)/ Bloomberg Valuation
(BVAL)). Ilpu 53TOM mOCIEOOBATEIbHO AHAIU3UPYIOTCA JIAaHHBIE B
MPebIIYIIeM KaJICHIapHOM JIHE W T.J., HO He Oosiee 180 KaneHIapHBIX
JTHEW 70 JaThl OTIPEIeICHUs] CTOMMOCTH YHCTBIX aKTHUBOB.

Jlnsi OLIGHKM HMHBIX IIGHHBIX OyMar }CIOJIb3YeTCsS CTOUMOCTD,
onpeJieJieHHasl OLICHIIMKOM IO COCTOSIHUIO Ha J1aTy He paHee 6 (1ecTh)
MecsiteB 70 Aatkl onpeaencaus CUA B oTyeTe, COCTaBICHHOM HE MO3/IHEE
6 (11eCTh) MECSIIEB JI0 1aThl ONPECIICHHS CIIPABEIINBONA CTOMMOCTH.

Jlns  ompeneneHus CHpPaBEIJIMBOM CTOMMOCTH MOXET TaKkxKe
KCIIO0Ib30BaThCS OTUET OLICHIIMKA, COCTABJICHHBIA HE paHee 6 MEeCAIEB 10
natel onpeaenenuss CHA.

OOnuranusi BHEUIHUX
00IUralMOHHBIX
3aiiMoB  Poccuiickoit
®enepanuun

Josnrosast [ICHHAs
OymMara HHOCTpPaHHBIX
rocyJ1apcTB

EBpoobGnuranus
WHOCTPaHHOTO
SMHUTEHTa,  JIOJIrOBas
LEHHAas Oymara
MHOCTPAaHHOTO
rocyaapcTBa

[lennas Oymara

IleHna, Ha OCHOBaHMM OTYETa OLICHIIMKA, COCTABICHHOIO HE paHee 6
Mecs1eB 10 aaTel onpenenenuss CHA.

Mogenb oneHKH B cOOTBETCTBUU C lIpmioxeHueMm 8 K HaCTOSILKUM
[IpaBunam onpenenenuss CHA (ypoBeHb 3) (eciau MpUMEHUMO).

MEXIYHAPOAHOU
¢uHaHCOBOM
OpraHu3aluu
4. Mooenu ouenku cmoumocmu YEHHbIX Oymaz, NO KOMOPbIM OnpeoeseH aAHAN0ZUYHbLI
aKmue
IIpousBoaHbIe ITo II®HU, o KOTOPBIM PBIHOK SBIISAETCS aKTUBHBIM, YIIPaBJIAIOLIAS
¢duHaHCOBBIE KOMIIAHUS UCIIOJIB3YET JaHHBIE, ONIPEICICHHBIE HA OCHOBHBIX PBIHKAX IS
UHCTpYyMEHTHI (nanee — | oueHuBaemoro 1O (B mopsake yObIBaHUS MPUOPUTETHOCTH):
[1®U), CBOIIT e [locnennsst pacueTHas IeHa (TeopeTHyecKkas IIeHa), ompeJensemast

OpraHU3aTOPOM TOPTOB, /i€ YIPaBIAIOLIEH KOMIIaHUEH ObLT MPOAaH UITU
kyIuieH [1OU;

e BapuanuoHHas Mapika, olpezeisemMas OpraHu3aTopoM TOProB, TIE
yopasisitonieil koMmnanueil 6pu1 npoaan unu KyruieH [IOU. lannbiit
[I0Ka3aTellb MCIOJIB3YEeTCs JJIA pacyeTa W3MEHEHUs CIIPaBeIIUBOU
croumoctu [IOU ¢ gaTel nocneaHen ymiaTel BApUAlMOHHOW MapKH;

e [locnenHaAs LeHa 3aKpbITHS, ONIpEAeIsieMasl OPraHUu3aTOPOM TOPIOB, TE
yIpaBIAONIeH KoMIaHue OblT KyTIJieH/poaH oneHnBaemblit [IOU;

e IlocnenHsst CpeIHEB3BCLICHHAs II€HA, ONpefessieMas OpraHu3aTopom
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TOProB, TJ€ YIPaBIAIOIMIEH KOMITAHWEH ObUI  KYIUICH/TIPOJIaH
ontennBaeMslil [TOU.

Llennas 6ymara JUis  omeHKM 1LeHHOW OyMarm UCHOJNb3yeTcsl IIeHa BBIMyCKa
ABIIACTCS (aHaJIOrMYHOI0 aKTHBA), 110 OTHOLIEHUIO K KOTOPOMY JaHHBIH BBIITYCK
JIOTIOJIHUTEIIbHBIM SIBJIAETCS JOIOJIHUTENBHBIM, OIIPE/IEIEHHas, Ha 1aTy onpenenenus CHA B
BBIIyCKOM COOTBETCTBUH C MOJEIISIM OLIEHKH CTOUMOCTH LIEHHBIX OyMar, 17151 KOTOPbIX

OIPEJIEICH aKTUBHBIA PHIHOK.

ChpaBeniuBasi CTOUMOCTB ONPEAEISETCS COTJIACHO ATOMY MOPSIKY 0
BO3HUKHOBEHHMSI CITPABEUIMBON CTOMMOCTH IIEHHOW OyMaru, siBJISTFOIICHCS
JOTIOJTHUTEIBHBIM BBIITYCKOM.

Jns  onpeneneHuss COpaBeUIMBOM  CTOMMOCTH  MOMXET  TaKkKe
WCII0Ib30BaThCS OTYET OICHIIMKA, COCTaBICHHBIN HE paHee 6 MeCsIeB 10
natel onpeaesnenuss CHA.

Ilennas Oymara, JI1st olleHKH IEHHOM OyMaru, UCIoJIb3yeTcs IeHa UCXOIHOW IEHHOU
MOJIyYeHHas B Oymarwm, ompeaencHHas Ha jgary ompeneneHus CYUA B COOTBETCTBHH C
pe3ynbTaTe MOJIETISIMU OLICHKHM CTOMMOCTH IIEHHBIX OyMar, AJisi KOTOPBIX OImpeiesieH
KOHBEpTAaIlUU B HEE AKTUBHBI PBIHOK, CKOPPEKTUPOBaHHAs ¢ yd4eToM Koddduimenra
JpYTroil IeHHOU KOHBEpTaIHH.

Oymaru (MCXOHOM Ecam HeBO3MOXHO OIPEACIUTh B COOTBETCTBHH C MOJIEISIMU OIICHKU
[EHHOW OyMarm) CTOMMOCTH IICHHBIX OyMmar, JUisi KOTOPBIX OMpeiesieH aKTUBHBIA PBIHOK

LIEHY UCXOIHOM 1IeHHOU Oymaru Ha naty onpeneneHuss CHA, ucnonb3yercs

CIpaBe/IMBasl CTOMMOCTh UCXOJHOW IIEHHOM Oymaru, omnpezeieHHas Ha

JaTy KOHBEPTALMH, CKOPPEKTHUPOBaHHAs C Y4YeToM Kod(p¢uimenrta

KOHBEpTAaLHH.

CrnpaBeasiuBasi CTOMMOCTb ONPEEINISETCS COTJIaCHO 3TOMY MOPSAIKY

Ha paty koHBepTtamuu. Co clenyromend aaThl NPUMEHSETCS OO

MOPSA0K OLIEHKU.

e Or11eHOYHOW CTOMMOCTBIO aKIMi ¢ OobIIel (MEHbIIEH) HOMUHATEHOM
CTOMMOCTBIO, IPU3HAHHBIX B PE3YJIbTaTe KOHBEPTALUU B HUX UCXOIAHBIX
aKUWH, SBISETCS OIEHOYHAsi CTOMMOCTb KOHBEPTUPOBAHHBIX B HUX
aKIUH.

e O1eHOYHON CTOMMOCTBIO aKIMH TOH k€ KaTeropuu (TUIa) ¢ MHBIMU
MpaBaMH, NMPU3HAHHBIX B Pe3yJbTaTe KOHBEPTALMU B HUX HCXOIHBIX
aKLWH, SIBJISETCS OLEHOYHAs! CTOUMOCTh KOHBEPTHUPOBAHHBIX AKIIUIA.

e OnECHOYHONW CTOMMOCTBIO aKIMH, NPHU3HAHHBIX B  pE3yJbTaTe
KOHBEpTALMU MPHU APOOJIEHUHM UCXOJIHBIX aKLUM, SIBISETCS OLEHOYHAs
CTOMMOCTh KOHBEPTHUPOBAHHBIX AaKIMH, JleleHHas Ha KO3(PQHUIMEHT
TpOOIeHUSI.

e OneHOYHOW CTOMMOCTBIO aKIMW, MpPHU3HAHHBIX B  pe3yJbTaTe
KOHBEpPTallUM TIpU KOHCOJMJAIMM HMCXOAHBIX AaKUUM, SBISAETCS
OILICHOYHAsl CTOMMOCTb KOHBEPTHPOBAHHBIX aKIUil, YMHOXXEHHas Ha
KOA(PHUIMEHT KOHCOIHUIAIUH.

e OleHOYHOH CTOMMOCTBIO aKIM MM OOJMranuii HOBOTO BBINTyCKa,
MPU3HAHHBIX B pe3y/ibTaTe KOHBEPTAIMM B HHUX KOHBEPTHPYEMBIX
UCXOJHBIX LEHHBIX Oymar, sBISETCS OIIEHOYHAss CTOMMOCTh
KOHBEPTHPOBAHHBIX LIEHHBIX OyMar, JelieHHas Ha KOJMYECTBO aKIUil
(obnuranuii), B KOTOpOoe KOHBEPTHUPOBaHA OJHA KOHBEPTHpYyeMas
IIeHHas Oymara.

e OLEHOYHOM CTOMMOCTBIO aKIMi, TPHU3HAHHBIX B pE3yJIbTaTe
KOHBEpTAIlMM B HUX HCXOJIHBIX aKIM{ MpU peopraHuzanuu B (opme
CIIUSIHUS, ABIISICTCA OLIEHOYHAsl CTOUMOCTh KOHBEPTHPOBAHHBIX LIEHHBIX
Oymar, yMHOXEHHasi Ha KOO (PHUIIMEHT KOHBEPTAIIH.

e OIEHOYHONW CTOMMOCTBIO aKIMM BHOBb CO3JJaHHOTO B pE3yJbTaTe
peopranuzany B (GopmMe pasfeneHus WIN BbIAEICHUS aKIMOHEPHOTO
o011ecTBa, MPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAIIMH B HUX MCXOJIHBIX
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aKIUi, SBISETCS OLEHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX AaKIIHA,
JeneHHas Ha KodppuureHT KoHBepTanuu. B cinydae, ecnu B pesynbrare
pa3feneHus WM BBIICICHUS CO3/IAaeTCs N1Ba WM OoJiee aKIMOHEPHBIX
oOmecTBa, Ha KOIPPUIMEHT KOHBEPTAIMU JCIUTCS OICHOYHAsS
CTOUMOCTh KOHBEPTHPOBAHHBIX Ak, YMEHBIICHHAS
MPONOPIMOHAIEHO none UMYIIECTBA peopraHru30BaHHOTO
aKIMOHEPHOTO OO0IIecTBa, MEPEAAHHOTO aKIMOHEPHOMY OOIIECTBY,
CO3JIaHHOMY B pe3yJbTaTe pa3AeieHHs WIH BbIICICHUS.

e OueHoYyHast CTOMMOCTb AaKIMKA BHOBb CO3JaHHOTO B pe3yJbTaTe
peopranmzanmi B (OpME BBIICICHHS aKIMOHEPHOTO OOIIECTBA,
NPU3HAHHBIX B PE3yJbTaTe MX PACHpPEACICHHUS CpeIu aKIMOHEPOB
pPEOPraHU30BaHHOTO AKIIMOHEPHOTO OOIIEeCTBA, CYMTACTCS pPaBHOU
HYJTIO.

¢ O1eHOYHON CTOMMOCTBIO OOJMTrauii HOBOTO BBIITYCKa, MPU3HAHHBIX B
pe3yiabTare KOHBEPTAlMM B HHUX HMCXOJHBIX OONMramuii mnpu
peopraHu3alMi SMUTCHTA TaKUX OOJHUralfid, SBISETCS OICHOYHAS
CTOMMOCTH KOHBEPTUPOBAHHBIX OOJIHTaITHIA.

Jnst ompeneneHuss — CHPaBEIJIMBOM  CTOMMOCTH  MOXET  TakKke
HCIIOJIb30BaThCS OTUET OLICHIIMKA, COCTABJICHHBIM HE paHee 6 MECAIEB 10
natel onpeaenenus CHA.

[lennas Oymara,
puoOpeTeHHas npu
pasMeleHUH

I_IeHa pasMCIICHUA. C JaTbl IMOABJICHHA ILIE€H, I[TO3BOJIAIOIINX
MMPOU3BCCTH OLCHKY II0 JaHHBIM AKTHMBHOI'O OCHOBHOI'O pPbIHKA,
ClipaBC€JIMBast CTOMMOCTD OIIPCACIIACTCA B 06I_HGM IopAaKe.

[Ipu oTCyTCTBMU yKa3aHHBIX 1IeH B TeueHue 10 paboumnx AHEH ¢ 1aThl
pa3MeIIeHHs] MOXKET MPUMEHSATHCS 1I€HA Pa3MeIeHU s, CKOPPEKTHPOBAHHAS
MIPOIOPLIMOHANILHO HA U3MEHEHHE KiIroueBoi craBku banka Poccun 3a aToT
MEpPUOJ.

Hauwnnas ¢ 11 gHs cipaBeyiviBasi CTOMMOCTD OTIpeAeTseTCs B 00IIeM
TIOPSJIKE.
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Ipuio:xkenne 4

IlepeyeHb TOCTYNMHBIX U HA0JII01aeMbIX OHPKEBBIX IJIOIIAI0OK

1. Tly6muunoe akumoHepHOE 00mecTBO «MockoBckasi bup:ka MMBB-PTCy»
2. Ilybnmunoe akimonepHoe obmectBo «CankT-IlerepOyprekas oupsxay
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Ipuiio:xxkenne 5

MeToa npuBeAeHHON CTOMMOCTH OYAYIIUX Je€HEKHBIX IOTOKOB

[IpuBeneHHas CTOUMOCTH OyAYIIMX ACHEKHBIX TOTOKOB PACCUUTHIBAETCA 10 hopMyIie:

al P
pr=% to__
nZ_I: (1 + r)D”/365

rae:
PV — cnipaBeaninBas cToUMOCTh aKTUBa (00513aTENbCTBA);

N — KoIm4yecTBO JCHCXKHBIX ITOTOKOB A0 AAThl IIOTrallICHUA aKTHBa (O6$I3aTeHLCTBa), Ha4yuHasa C AaThbl
onpeneneHus CHA;

Pn — CyMMa Nn-0ro JEHEXHOT0 MOTOKA (IIPOLIEHTHI U OCHOBHASI CYMMA);
N — MOPSIAKOBBIN HOMEP ACHE)KHOTO IMOTOKA, HaYMHas ¢ AaThl onpenencHus CUA;
D,, — KOJIMYECTBO JIHeH OoT nathl onpeaenenuss CUA 1o aaTel n-oro JeHEKHOTO MOTOKa;

I — CTaBKa JUCKOHTHUPOBAHHA B IMPOLCHTAX I'OJOBBIX, OIPCACICHHAA B COOTBCTCTBHU C HACTOAIIMMU

[IpaBunamu onpenenenus CUA.

Ilopsaook onpedenenusn u KOppeKmMuposKu NOMOK08 0eHEHCHBIX CPeOCH 8

L4 I[CHG)KHI)IG IIOTOKH, BKJIFOYas HpOIIGHTHI)If/'I A0X04, pacCUYHUTBHIBAKOTCA B COOTBETCTBUH C
YyCJI0BUSAMU OJOT'OBOpA, JlaTOM JIEHEKHOTO TI0TOKA CUMTAETCs OXKUaaemas JaTta, B KOTOPYIO IJIAaHUPYCETCA
MOCTYIUICHUC JCHCKHBIX CPCACTB, COOTBCTCTBYHIOIAss MOAaT€ OKOHYAHUA N-0Iro IHICpuoaa (3a
HUCKIIFOYCHHUEM CJIYUACB JOCPOYHOIO MMOrameHnss OCHOBHOI'O z(onra).

° Fpaq)m( ACHCIKHBIX ITOTOKOB KOPPEKTHUPYCTCA B CIIydaC BHCCCHUA W3MEHEHHUH B A0roBOp (B TOM
YHUCJIC B YaCTH USMCHCHUSA CTaBKU 11O 10T0OBOPY, CPOKaA )IGfICTBI/ISI A0roBopa, nEpuoAUIHOCTHU UIJIU CPOKOB
BBIIJIATBI IPOICHTHBIX I[OXOI[OB), a TaKKE B CJIy4a€ UIBMCHCHHU A CyMMbI OCHOBHOT'O 10JIra (HOHOJ’IHCHI/ISI,

YaCTUYHOTO MOTAIICHHS, €CJIM OHO HE ObIIO YUTEHO TpaduKoMm).

Jlnst yueta B CHpaBeNIMBOM CTOMMOCTH OOECIICHEHHS MPOUCXOJUT KOPPEKTUPOBKA BEITUYMHBI
OKUJAeMbIX JEHEKHbIX NOTOKOB (F,), B coorBerctBuM C [lpmnoxenuem 6 Hactosmmux I[Ipasun
onpenenenuss CHA.

Ilopaook onpedenenus cmagku OUCKOHMUPOBGAHUA 0151 0ENO3UM 08
CraBKka TUCKOHTHPOBAHUS paBHA!

e  CTaBKe, IPEIyCMOTPEHHOHN JOTOBOPOM B TE€YEHHE MAaKCHMAJILHOTO CPOKA, €CIIH €€ OTKIOHEHHUE
OT PBIHOYHOM cTaBKHU cocTaBisieT He Oonee 10 (necsatr)%;

®  DPHIHOYHOMW, YBEJIMUECHHOH (E€CITM CTaBKa IO JIOTOBOPY O0JibIlle) / YMEHBIIEHHOH (€Cli CTaBKa
o IoroBopy Mensblie) Ha 10 (mecsats)%.

CraBka JUCKOHTHPOBAHUS ONPEIEIAETCS IO COCTOSHUIO KaXKAyI0 Ha aary onpenenenus CUA,
BKJIIOYAs:

e  JaTy NMEepBOHAYAILHOTO NMPU3HAHMS aKTHBA (0053aTEIbCTBA);

e JlaTy Hayaja NMPUMEHEHHUS U3MEHEHMs W JONOJHEeHHs B HacTtosmue [IpaBuia ompeneneHus
CYA B yacTh U3MEHEHHUS BUa PHIHOYHOM CTAaBKHU MOCJIE MEPBOHAYAIBLHOTO ITPU3HAHUS AKTHBA
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(o0s13aTeNBCTBA).

e  JlaTy U3MEHEHMS KIIF0UEBOM cTaBku banka Poccuu, nociie nepBoHa4aIbHOTO MIPU3HAHHUS.
B xauecTBe ppIHOYHOM CTAaBKM MPUMEHSIETCS KJIIOUEBasi CTaBKa, ycTaHOBIIeHHass bankom Poccun.

B cnydae BHeceHus i3MeHEeHUH 1 JonoJiHeHUH B HacTosmue [IpaBuna onpenenenus CHA B yactu
W3MEHEHUS BUA PHIHOYHOM CTaBKH JUIsl aKTHBOB (00s13aTEIBCTB) MPU3HAHHBIX JI0 BCTYIUICHUS B CHITY
M3MEHEHUN u nononHeHuid B Hacrosamue [IpaBuna onpenenenuss CYUA HoBas pbIHOYHAsI CTaBKa
MPUMEHSETCS C JaThl BCTYIUICHHS B CHJIy HW3MCHEHHMH W JIONOJHEHHMH B Hactosmue [IpaBuma
onpenenenus CHA.
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IIpuiio:xxkenune 6
Ilopsinok KOPpPEKTHPOBKH CTOMMOCTH AKTHBOB /ISl Y4eTa KPeAUTHOr0 pucKa

O01ue MoJIoKeHus

OneHka KpeJUTHOTO PUCKA UCIONB3YEeTCs AJIs pacueTa CIpaBeIMBOM CTOMMOCTH akTUBOB. [Ipu
STOM B 3aBUCHUMOCTU OT CTEINIEHU BIUSHUS KPEIUTHOTO PUCKA HA CIPABEIJIUBYI0 CTOMMOCTb aKTHBBI
KJIacCU(UIUPYIOTCS Ha:

— Crangaptabie (6€3 MpU3HAKOB 00ECIICHEHUS );
— OobecuieHeHHbIe O3 HACTYIUICHHS 1e(OIITa;
— AxTuUBBI, HaxojAIIMECs B e oIITe;

TepMHHBI U onIpeeIeHust

KonTparenT — 1110, HENOCPEACTBEHHO CBA3aHHOE C aKTUBOM, BXOJSALIUM B COCTaB UMYILECTBA
[TN®, u ypoBeHb KpeIUTOCIIOCOOHOCTH/(PMHAHCOBOM HAIe)KHOCTH/(PUHAHCOBOW YCTOMUYMBOCTH TAKOTO
JIMLA HETIOCPEACTBEHHO BIMSIET HA CIPABEINBYIO CTOMMOCTh akThBa. Kontparentamu [ 1D sasisrorcs
SMUTEHTHI LIEHHbIX OyMmar, aeOuTopel mo goroBopam c¢ umyuiectBoM [IN®D, Ganku, KpeauTHble U

HCKPCAUTHLIC OpraHru3aluu U IIPOYUC 00s13aHHbBIe 110 akTUBaM [T D Jquna.

KpenutHblii puck — pUCK BO3HUKHOBEHHUS MOTEPh B pe3yibTaTe HEUCIIONHEHUSI 00s3aTeNIbCTB
KOHTPAareHTOM 0053aTelIbCTB, a TaKKe B pe3yjibTaTe H3MEHEHUS OIEHKU KPEeIUTOCIIOCOOHOCTU
(KpeIuTHOTO PUCKA) KOHTpareHTa.

be3puckoBas craBka:
¢ B poccuiickux pyomnsx:

CraBka, omnpenensemas u3 G-KpUBOH, IOCTPOEHHOM 10 POCCHUICKMM TOCYJapCTBEHHBIM
o6muranusm (KBJI MockoBckoit Gupsxu)' — 11 3a10I5KEHHOCTH, CPOK MOTAlIEHHs KOTOPOi PEBBIIIAET
| KanmeHaapHbI JeHb. 3HAUEHUE CPOKA CTABKHU Ompenensiercs 10 4 3HaKOB Iocie 3amaToil. Mitorosoe
3HAUEHHUE CTABKH OIPENEISAETCS 10 2 3HAKOB IOCIIE 3aISATOM.

Craska RUONIA? umm craBka RUSFAR® — 11 3a[0JK€HHOCTH, CPOK IOTaIlleHUs KOTOPOil He

IIpeBbINIAcT | KaJeHJapHbIN IEHb.

B orcyTcTBHE BO3MOXKHOCTH OonpeseneHus akTyanbHbix 3HadyeHuit Kbl MockoBckoit Oupxu B
KauyecTBE BPEMEHHOM anbTepHAaTHUBBI O€3PUCKOBON CTaBKH ISl ONIPEIEIICHUS CIIPAaBEIMBON CTOUMOCTH
aKTUBOB MOXET OBbITh MCIIOJIb30BaHA CTaBKa, PACCUMTHIBAEMAas METOJOM WHTEPIONSIIUU (HalpUMep,
JMHEWHO) Ha ocHOBe AOCTYnHBIX cTaBok ROISfix Ha naty ompeneneHus crpaBeaIuBONW CTOMMOCTH.
Br16op nHOM CTaBKM B OTHOLICHMM aKTHUBA YTPaBIAIONIas KOMIAHUS 0()OpMIIIET MOTHBUPOBAHHBIM

CYXKJIEHUEM U TIpefocTaBiisieT ero B Criennaan3upoBaHHbBIN JETO3UTAPHI.

e B AMCPUKAHCKUX JOoJuIapax:

1 https://www.moex.com/s2532

2 http://ruonia.ru/
3 https://www.moex.com/msn/ru-rusfar (https://www.moex.com/ru/factsheet/history)
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CraBka, nojyyaromniasics METOJJOM UHTEPIOJIALUU (HapUMep, JIMHEHHOM) Ha COOTBETCTBYIOLIHE
cpoku craBku SOFR 1 cTaBOK 110 aMepUKaHCKUM TOCYIaPCTBEHHBIM OOIMTaIMsIM JIJIs 33/I0JKEHHOCTH,
CPOK TIOTalIeH s KOTOPOii MpeBbImaeT | KaleH apHblil 1eHb”;

CraBka SOFR? — 11 3a/10IKEHHOCTH, CPOK MOTANIEH s KOTOPOii He TIPEeBhIIIAeT | KaJleHIapHOTo
THSL.

e Bespo:

JUia 3aJ0JDKEHHOCTHM €O CPOKOM JI0 IOTalleHMsl CBbIIE | KaJeHJapHOIrO [HSA, HO HE
npesblmaromuM 90 KaneHAapHbIX JHEH — HMHTEpHosIIUs MexXTy 3HadueHreM ctaBku €STR u craBkoit
110 o6IHUraIusaM eBpo30HsI ¢ peiitunrom AAA® Ha cpok 3 Mecsa.

Craska €STR’ — 1151 3a0/5KeHHOCTH, CPOK HOTAIIEHHs] KOTOPOIl He IpeBblaeT 1 KaleH apHoro

JTHSL.

CragBka, moy4Jaroniascs METO0M JIMHEHHON HHTEPITOJISAIUN CTAaBOK 110 OOJIUTAUsIM €BPO30HBI C
peiituarom AAA — 11 3a10J5KEHHOCTH CO CPOKOM JI0 IOTaIIeHUs], peBblatomnuM 90 kaneHJapHbIX

JTHEH.

e B mpouumx BamoTax — Kak Oe3puckoBas cTaBka (MO0 €€ WHTEPHOJIALNS, HAalpUMep,
JUHEIHAas) B COOTBETCTBYIOIICH BaJIOTE.

®opmy.a 1. ®opmyJia JMHEHHON HHTEPNOJISILNH

RKp,..»€ci Dy < Dipipy
X (RKy,, — RKy._,),ecntt Dyin < Dy < Dipay
RKp,, . €€ Dy 2 Dy

Dm - V—l

RKy  +————
V-1

Vir =V

rIe:

Dm— CpOK IO MorameHnud HHCTPYMCEHTA M B Iroax;

Dmin, Dmax — MHHUManbHBI (MakCUMAaJbHBIN) CPOK, Ha KOTOpBIA OIpEIENCH YpPOBEHb
IIPOLEHTHBIX CTaBOK OECKYNOHHOW JOXOJHOCTH MHOIXOASIIMX (PEIEBAHTHBIX) TIOCYIAPCTBEHHBIX

IIEHHBIX OyMar, B rojax;

V.1, V.1 —HanOonee 6mm3kuii kK Dm cpok, Ha KOTOPBIM H3BECTHO 3HAUEHUE KPUBOM OECKYITOHHOM
JOXOAHOCTH, HE MPEBbILAIOIINHN (TIpeBbIIatonuiil) Dm, B rogax;
RK(T) — ypoBeHb nponeHTHbIX cTaBok Aiia cpoka T, rae T moker npuHUMarh 3HadeHus V-1,

V+1, Dmin, Dmax. TtoroBoe 3HaueHUE CTAaBKH OMpEENseTcs 0 2 3HAKOB IMOCIE 3alsiToi B

IMPOLCHTAxX U 10 4 3HaKOB B JOJIAX.

PD (BepositHOCTB 1e(0J1Ta) 10 AKTUBY — OIIEHKA BEPOSITHOCTU HACTYIUICHUS COOBITHS eponTa.

LGD (loss given default) — omenka ypoBHS TOTEph B Clly4ae HACTyIUieHUs aedoTa.
PaccuntreiBaeTcs ¢ Y4€TOM oOecrmeueHust 1mo 065[33T€J'II)CTBY, BKJIrO4as 3aj10T, IOPYUYUTEIBCTBO U T.II.

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

> https://www.sofrrate.com/

6 https://www.ecb.europa.eu/stats/financial markets_and _interest rates/euro_area yield curves/html/
index.en.html

7 https://www.ecb.europa.eu/stats/financial markets and_interest rates/euro_short-term_rate/html/index.en.
html
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ECL (expected credit losses) — BemuurHa KPEAUTHBIX YOBITKOB, KOPPEKTUPYIOIIAs ACHE)KHBIC
MOTOKH.

EAD (Exposure at Default; cymma, noaBep:keHHasi KpeIMTHOMY PHCKY) — oOmui 00beM
0053aTeNILCTB KOHTPAareHTa Ha MOMEHT OILIGHKH Iepe] KOMIIaHWed (Hampumep, CyMMa BIIOKEHUH B
0aHKOBCKHUE BKJIQJbI (IEMO3UTHI) U HECHM)KAEMbIE OCTAaTKU Ha PacueTHBIX CueTaxX, CyMMa BBIIAHHOTO
3aiima).

KpenutHblii peliTHHI — MHEHHE HE3aBHUCHMOIO PEHTHHIOBOTO areHTCTBa O CIIOCOOHOCTHU
pEUTHHITYEeMOr0 JIMIa UCHOJHATh NpPHUHATHIE Ha ce0s (QuHaHCOBbIE o00s3arenbcTBa (0 €ro
KpEAUTOCIMOCOOHOCTH, (DMHAHCOBOW HAAEKHOCTH, (PUHAHCOBON YCTOWYMBOCTH), BBIPAXKEHHOE C
KCMOJIb30BAHUEM PEUTUHTOBOM KATErOpUM M0 OMNPEIACICHHOW PpEeUTHMHIOBOM I1kaie. B wmesx
MIPUMEHEHUSI HACTOSAIIEH METOAUKY /I MOHUTOPUHTA TPU3HAKOB 00ECIIEHEHUS U cOObITUH nedonra, a
TaKXKe Ji1 ONpEeNENICeHUsT YPOBHS PEUTHHIa C LENbI0 MOCIeAyIoUlero ompeneieHus BenuyuH PD,
UCIOJIb3YIOTCSA PEUTUHTH CIEAYIOUX PEHTHHIOBBIX areHTCTB (MPU UX HATUYUK):

e Moody's Investors Service;

e Standard & Poor's;

¢ Fitch Ratings;

e Amnamutuyeckoe Kpenutnoe Pelritunroroe AreHrctBo (AKPA);
e Peiituarosoe areHTcTBO RAEX («Okcmept PA»);

e OOmecTBO ¢ OrpaHMYeHHON OTBeTCTBeHHOCThIO «HanmonanbHoe PeliTMHroBoe AreHTCTBO»
(OO0 «HPAY);

e OO1IeCcTBO C OrpaHUYEHHOI O0TBeTCTBeHHOCTHIO «Hannonansueie KpenutasiePelituarmy (OO0
«HKP»).

Hedoar — HacTyrieHue (BbISIBIEHHE) COOBITHI, MPUPABHUBAEMBIX K J€(ONITY U yCTAaHOBIIEHHBIX B
paznene 3 Hacrosiero punoykenus, 1 OTCyTCTBHE YPETYJIMPOBaHUS CUTYallMH B CPOKH, ONpeIeNsieMble
OTJEJILHO JJIsl pA3HOTO BUJAa aKTUBOB/00SI3aTENBCTB.

[IpenenbHble CpOKM MpU3HaHUA AedoiTa A pa3IMUHbIX BUJOB 33J0DKEHHOCTH YKa3aHbl B II.

3.1.

Onepannonnasi 1e6UTOpPCKasi 3a10JKEHHOCTh — JAeOMTOPCKAst 3a/10JDKEHHOCTD, SIBISIOIIASICS
NPOCPOYEHHON Ha CPOK He Ooyiee 4eM CTaHAApTHBIA. OmpeneneHue onepanuoHHON 1eOUTOPCKOM
3aJJ0JDKEHHOCTH, Kiaccu(UKaIys, BUABI U CPOKH ycTaHOBIEeHbI B Ilpunoxkenun Ne 7 K HacTOALIMM
IIpaBunam onpenenenus CHA.

Pasnea 1. CrannapTHblie akTHBBI (0€3 NPHU3HAKOB 00eCICHEeHH)

1.1. I[J'IH OHCpaHI/IOHHOI\/'I 3a10JDKCHHOCTH BU/JI0B, YKA3aHHBIX B HpI/IJ'IO)KCHI/II/I Ne 7 x HaCTOAIINM
HpaBI/IHaM ONpCACIICHUA CqA, JAUCKOHTHUPOBAHHUEC HC ITPOBOAUTCH.

1.2. CnpaBemuBasi CTOMMOCTh aKTHBa 0O€3 TMPHU3HAKOB OOCCIEHCHHUS PacCUMTHIBACTCS
CIIETYFOIIIM 00pa3oM:

®opmyJia 2:

(1—-LGD = PD(Tn))

PV = ZN =1 b
n (14 R(T(n)))Tnr36s
20e
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PV — cripaBeyiBasi CTOUMOCTb aKTHBA;

N — KOIM4€eCTBO AEHEKHBIX TOTOKOB J10 AAThI IOTAIlIEHUs] aKTUBA, HAYNHAS C JaThl ONPECICHUS
CUA;

Pn — cymma n-oro JeHEKHOTO OTOKA (TMPOLIEHTHI U OCHOBHAS CyMMa);

N — NOPSAKOBBIN HOMEp JAEHEKHOT0 MOTOKA, HauYnuHas ¢ AaTsl onpenencHuss CHA;

R(T(n)) — 6e3puckoBast cTaBKa, orpeaessieMas B COOTBETCTBUU C MOPSAIKOM, YCTAHOBJICHHBIM B
paznene «Tepmunsl u onpeaeneHus» Hacrosiero [Ipunoxenus;

T(n) — konmuecTBo qHEH 0T AaThl onpeneneHuss CHA 1o natel n-oro IeHeKHOro notoka. B nary
MoramieHus IeHSKHOTo 1moToka 3Hadenue T(n)=0;

PD(Tn) (Probability of Default, BeposiTHOCTB Aed0siTa) — BEPOATHOCTD, C KOTOPOH KOHTPAreHT
B TeueHue T(n) mHel MOXKET oka3aTbcsi B coctosHum nedonrta. BepostHocts aedonra PD(T(n))
OTIPEIENISICTCS C YYETOM TI0JI0KECHUH, YCTAHOBIICHHBIX B pasnene 4 HacTosmiero [IpuinoxeHus.

LGD (Loss Given Default, motepu nipu gedonre) — 105151 OT CyMMBI, TOABEPKECHHON KPESIUTHOMY
PHUCKY, KOTOpasi MOXKET ObITh MOTEPSIHA B ciydae aedonita KonTparenrta. Onpenensercs: B COOTBETCTBUU
C MOPSIKOM, YCTAaHOBJICHHBIM B pazjerne 5 HacTosiero [IpunoxeHus.

Paznen 2. Onenka aktuBoB. Odecuenenue 6e3 aedora.

2.1. Tlpu BO3HUKHOBEHHH COOBITHS, BEIYyIIEr0 K OOECIEHEHHUIO, CIpPaBEUIUBas CTOMMOCTh
JOJITOBBIX MHCTPYMEHTOB (B cllyuae OTCYTCTBUS LIEH OCHOBHOTO pbIHKA Ha naTy onpeaeneHus CHA u
LIEHBI, PACCUMTAaHHOW HaOiolaeMbIMH HCTOYHMKamMHu HHpopMmaimu (B Tom uucie HKO AO HPJ),
MO3BOJISIIONICH OIMpeNeInTh CIPaBEeUIMBYI0 CTOMMOCTh Ha naTy ompenenenus CUA), B Tom umcie
JICHEe)KHBIX CPE/ICTB Ha cUeTax M BO BKIAJaX, CIPaBEeIINBasi CTOMMOCTh JEOUTOPCKON 3a/105KEHHOCTH
ONPEAEISIETCSA B COOTBETCTBUM C METOJAOM KOPPEKTUPOBKHU CIIPABEINIMBON CTOUMOCTH.

2.2. CoObITHS, BeAylIHE K 00eCIEeHEHHIO:
2.2.1. B oTHOIIIEHUY HOPUANMYECKUX JIHIT

2.2.1.1. VYXxynuenue (uHaHCOBOTO MOJIOXKEHHUS 3aeMIMKa/1eOUTOpa/KpeTUTHON
opraHu3anuun/0aHKa, OTpa3uBIIMECsS B JOCTYMHOW (PMHAHCOBOW OTYETHOCTH. [[71s1 OlEHKH yXYIIIIECHUS
(bMHAHCOBOTO TOJIOKEHMSI  3aeMIUKa/AeOuTOpa/KpeIuTHOM  opraHu3anun/0aHKa TMPUMEHSIOTCS
CJIEyIOIIHE TOPOTOBbIE 3HAUEHUS:

— CHWXXEHHUE BhIpyukH Oojee yeM Ha 20 %;
— yBeJIMYEHHE KPETUTOPCKOH 3a10JKeHHOCTH Oonee ueM Ha 20 %o;

— poct nokazarens goiar/EBITDA 6onee yem Ha 20 %.

2.2.1.2. HeraTuBHOE NEWCTBUE PEUTHHIOBBIX AareHTCTB — B CIy4ae HaJW4Us y KOHTpareHra
peiTHHra PeUTUHIOBOTO areHTCTBA, BXOMAAIIUX JUOO B PEECTp KPEIUTHBIX PEUTHHIOBBIX areHTCTB,
160 peecTp HUIMAIOB U MPEICTABUTEIBCTB MHOCTPAHHBIX PEUTUHIOBBIX areHTCTB, MyOIMKYyEeMbIX Ha

cante banka Poccun.

2.2.1.2.1. Vnpansiomas KOMIaHHS HE YYUTHIBAa€T KaK NpU3HAK OOECHEHEHHs s
3aJI0JDKEHHOCTH B pPyOJsiX CHUKEHHME PEMTHHra B WHOCTPAHHOM BajlOTE, €CIM JaHHOE CHIKEHHE
MIPOU30LUIO U3-32 OOLIEr0 YXyALIEHHsS CTPAHOBOW OLIEHKM B CTPAHE PErMCTpallud KOHTpPAareHTa, a
IIOJIOKEHHE CaMOT0 KOHTPAareHTa He N3MEHHWIIOCH.
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2.2.1.2.2. YmpaBnstomas KOMITAaHHS HE YYHMTHIBA€T KAaK MPHU3HAK OOCCIICHCHHS TOHMKECHUE
peiiTHHra Ha OJHY CTYNEHb (32 MCKIIOYEHHEM Iepexofa B COCTOsHHE AedoiiTa WIK BHIOOPOYHOIO
nedonTa) B ciyyae, €y Npu BOSHUKHOBEHUH 33/10JKEHHOCTH y peHTHHra ObUT HEraTUBHBIN MPOTHO3.

2.2.1.2.3. Yupapnsiomas KOMIaHUS MOXKET HCIOJIb30BaTh KaK MPU3HAK 00CCIICHEHUSI CHIDKCHHE
MPOTHO3a PEUTUHTA W/WJIA OT3bIB PEHTHHTA.

2.2.1.2.4. Yopasistonias KOMIaHUS MOXET HE YUYUTHIBATh KaK MMPU3HAK 00CCIICHEHUS ITOCIE yueTa
MOHIKEHUSI PEUTUHTa OJHUM areHTCTBOM IOHIKEHUE PEUTHHTa JIPYTUMH areHTCTBaMH B T€UEHHUE 3
MECSIEB Ha TO )K€ CaMO€ KOJIMYECTBO PEUTHHTOBBIX IPEHU/IOB (T.€. yUeT OJIHOM U TOM K€ CUTYyallul BCEMU
areHTCTBaMH ).

2.2.1.2.5. Tlpu aHanmu3e yke OOECIEHEHHOH 3aJ0/DKCHHOCTH YIPABIAIONIAs KOMITAHHS HE
YUHUTBHIBACT AJISl JAIbHEUIIEro o0ecieHeH s TIOHMKEHHE PeHTHHIa areHTCTBOM, KOTOPOE B pe3yJIbTaTe
MTOHM>KEHUS TPUCBOMIIO PEUTHHT BBIIIE, YEM UCIIOJIb3YEeMbIi, U PAaBHBIN eMy.

2.2.1.3. Pe3kuit pocT JOXOJHOCTHU JIIOOOTO JOJITOBOIO MHCTPYMEHTA SYMUTEHTA (32 MOCIeTHuE 5
TOPrOBbIX JHEW IpPU OTCYTCTBUU pocTa A0XoAHOCTH OD3 M mpu OTCYTCTBUU POCTAa JOXOAHOCTHU
aHAJOTMYHBIX OOJUralfii DMUTEHTOB.

2.2.1.4. O13bIB (aHHYJIMPOBaHKE) Y KOHTPAreHTa JHUIEH3UH Ha OCYIIECTBICHUE OCHOBHOTO BUJA
NEeSTeNbHOCTH (32 UCKITIOYCHHEM CIIy4aeB, KOTAa JTUIEH3Us CAA€TCA KOHTPAreHTOM JOOPOBOJIBHO).

2.2.1.5. Ucye3HoBeHHE aKTUBHOTO PhIHKA JIJIs1 (PMHAHCOBOTO aKTHBA B pe3yJibTaTe (PHMHAHCOBBIX
3aTpyJHEHUN OHMHUTEHTa (M OTCYTCTBHS II€HBI, PACCUYUTAHHON HAOIIOJAEMBIMU JOCTYIHBIMU
ucTouyHuKaMu nHbopMaiuu, ykasanueiMu B [IpaBunax onpenenenus CHA, mo3Bomsionieil onpeaenuThb
CIpaBeJIMBYIO CTOMMOCTh Ha aty onpenenenus CHA).

2.2.1.6. Hanuuue npu3HaKOB HECOCTOATENBHOCTH (6aHKPOTCTBA) 3aeMIuKa’,

2.2.1.7. Ans 3a10KEHHOCTU MO 3aiiMaM, KpeauTaM, (pMHAaHCOBBIM MHCTPYMEHTAaM — CTaBIIMM
00111en3BEeCTHBIM Ae(oNIT o 00s3aTeIBCTBAM XOJJIMHIOBOM KOMIAHUU WK A€(ONT 1Mo myOauuyHOMY
JIONTy KOMIIAHMH TpYNmb, K KOTOpPOM HPUHANIEKHUT KOHTPAreHT, B CIydae IIPOIOIKEHHUs

O6CJ'Iy>KI/IBaHI/ISI A0Jira CaMMM KOHTPAr¢HTOM I10CJIC COOBITHS ne(bonTa.

2.2.1.8. JInga HeobecrmeueHHOW 3aJ0DKEHHOCTH MO 3aiiMaM, KpeauTaM, (UHAHCOBBIM
WHCTPYMEHTaM — PE3KUH POCT IOXOAHOCTH MO MyOIMYHOMY JOJTY KOMIIAHUW TPYMIMbI, K KOTOPOU
MPUHAJICKUT KOHTPAreHT (32 HUCKIIOYEHHEeM CIIy4yaeB, KOTJa KOHTpPareHT HMeeT MyOIuyHbIe
KOTUPOBKH aKIUU, TOJNTOBBIX 00S3aT€TBCTB WU MPOU3BOJHBIX MHCTPYMEHTOB U 3TU KOTUPOBKHU HE
MOKAa3bIBAIOT IPU3HAKOB 00ECIICHEHN).

2.2.2. B oTHOLIEHUY (PU3UYECKHUX JTUI]

2.2.2.1. TosiBnenne y VYmnpapisiomeid KOMOaHUM HHMOPMAIUU O CHIKEHHMH BO3MOXHOCTH
(bu3nIecKoro JMIa o0CITyKUBaTh 0053aTENLCTBA, B TOM YHCIIE — TOTEPs pabOThI, CHIKEHHE 3apab0THOM
IUIaThl WM MHOTO PaclojiaraeéMoro J10X0Ja, MOTepsi TPYAOCIOCOOHOCTH, yTpaTa WM OoOecleHeHHe
COOCTBEHHOCTH, SBJISIOLIEHCS OJJHUM M3 UCTOYHUKOB J10X0/1a (PU3HUUECKOTO JIMIIA;

8 B ToM unciie cooTBETCTBHH €O CT. 3. @3 Nel27 «O HecocToATenbHOCTH (OaHKPOTCTBE)», pPACCMOTPEHHUE CYI0M
O CYLIECTBY 3asBJICHUI 0 GaHKpoTCTBE U T.A. PaKT moxayn 3asBICHUS 0 OAHKPOTCTBE HE pacCMaTPUBAETCS Kak
MpU3HaK OaHKPOTCTBA.

° TloHsATHE TPYIIIIBI CBSI3aHHBIX JIMLY/KOMIIAHUH BBOAUTCSI [0 aHATIOTHH cO CT. 64 D3 Ne®6 «O Llentpansuom GaHke
Poccuiickoii ®enepanuu (banke Poccum)y.
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2.2.2.2. TlosBnenwe y VYmhpapisoomed KoMIaHud WHGOpPMAIUH 00 HWCIOTHUTEIBHOM
MIPOM3BOJICTBE B OTHOIICHUH (PU3HUECKOTO JIMIAa B 00BEME, BIUSAIOIIEM Ha CIIOCOOHOCTh (hM3UUYECKOTO
nUIA 06CTyKUBATh CBOU 00s13aTenscTBa'Y;

2.2.2.3. [losiBnenre y YnpaBIisromieil KoMIaHud HHGopMauu o Bo30yKJICHUH YTOJIOBHOTO Jelia
B OTHOUIICHUH (PU3NUECKOTrO JIMIIA UK OOBSBIEHUU €T0 B PO3BICK;

2.2.3. B otHOImEHUN HPU3UIECKUX M FOPUINUCCKUX JTUIT

2.2.3.1. HapymieHue cpoka HWCIOJHEHHs 0053aTeIbCTB Ha MEHBIIHK CPOK, YeM OIPEICICHO
VYnpasnsromeil koMranueil 1 npu3Hanus 1edoiira, Ho O0NbIINN, YeM AJisl IPU3HAHUS JeOUTOPCKON
3aJI0JDKEHHOCTH orepalMoHHOoN. [lpu »ToM VYmpapnsiomas KOMIIAHHUS HMEET MpPaBO HE CUMUTATh
00eCIIECHEHHONW  3aJI0JDKEHHOCTh  (KpoMe  00s3aTeNIbCTB IO ONepalusiM C  HPOU3BOAHBIMU
HMHCTPYMEHTaMH ), IPOCPOUYEHHYIO Ha OJIUH JIeHb, B CIIy4Yae HaJIU4us JOKYMEHTOB (KOl TOKYMEHTOB),
CBUJCTEIHCTBYIOIIUX O CBOEBPEMEHHOM HCIOJIHEHUH OO0S3aTeNbCTB; pelIeHHe 00 OTCYTCTBUU
obecrieHeHHs 0(hOPMIISETCSI MOTUBUPOBAHHBIM CYXKICHHUEM.

2.2.3.2. TlpenocTaBieHHe KPEAUTOPOM YCTYIKH CBOEMY 3aCMIIMKY B CHJIY JKOHOMHYECKUX
NPUYUH WIH JOTOBOPHBIX YCIIOBHM, CBSI3aHHOW C (DMHAHCOBBIMH 3aTPYAHCHUSMH STOIO 3aEMIIUKA,
KOTOPYIO KpEAMTOp HE MpPeJoCTaBWJl Obl B MHOM ciiy4ae (B TOM YHCIE PECTPYKTYpHU3aIUs
33JJ0JDKEHHOCTH C YMCHBIIICHUEM CTaBKH, MPOJIOHTAIMEH 3aJI0JDKCHHOCTH WJIM OTCPOYKOH BCEX HIIU
YaCTH TUIATEKEH ).

2.2.3.3. Unbie coObITHs, Beaylue K OOECIICHEHHIO, HE YKa3aHHbIe B HacTosimux [IpaBumax
onpeaenenuss CHUA, MOryT NpUHUMATHCS A pacyeTa CTOMMOCTH YUCTBIX aKTHBOB HAa OCHOBAaHUU
MOTHBHUPOBAHHOTO CYXACHHs YTPaBISIOUIeH KOMIaHUH JHU0O0, ¢ YKazaHHEM JaThl BO3HUKHOBEHUS
COOBITHS O0ECIIEHEHHS U COIEPKAHUH TAKOTO COOBITHUS C TIOJTBEPKACHUEM HH(DOPMALIUU U3 OTKPBITHIX
WM COOCTBEHHBIX HCTOYHUKOB YTPaBISIONIEH KOMITAHUU.

2.3. B cnyuae, ecnu mpu NpOBEJCHUMM MOHMTOPHHIA CTAaHOBHUTCA JOCTYNHOM HMH(pOpMaius o
IIPU3HAKAX 00ECLEHeHUs, CTIpaBeUIMBas CTOMMOCTh KOPPEKTUPYETCs Ha Ty JKe JIaTy.

2.4. ObecueHeHne MO pa3INnYHbIM AKTHBaM, OTHOCSIIMMCS K KOHTPareHry.

24.1. B CJIyda€ BO3HUKHOBCHHUSA O6€CLI€H€HI/I$I o OJHOMY AaKTHUBY OCTAJIbHBIC aKTHUBBI,

OTHOCAIIHECA K KOHTPAIrCHTY, TAKKC CUUTAKOTCA 06eCHeHeHHHMI/IH.

2.4.2. HOpy‘{I/ITeJ'ILCTBa U TapaHTUH KOHTPAreHTa C NpU3HAKaAaMH O6GCHCHGHI/I$I IMPUHHUMAIOTCS B
pacucT ¢ yue€ToM O6CCI_ICHCHI/I}I.

2.5. MOHUTOPHHI NPU3HAKOB 00eCLieHeHH

2.5.1. MoHUTOpHHT 110 (PMHAHCOBOW OTYETHOCTH — HE TI033KE UeM depe3 |1 MecsIl mocie MOsBIeHUs
TaKOM OTYETHOCTH, HO HE pexe, ueM | pa3 B moiroaa mist ordetHocTd o PCBY u 1 pa3 B rox ans
otuetHocTH 110 MCDO.

2.5.2. MOHUTOPHHT 1O PHIHKY IIEHHBIX OyMar MpOBOAUTCS HA €XKEJHEBHOI OCHOBE.

10 Hanpumep, UCIIOIHUTENBHOE IPOU3BOICTBO HA CYMMY 00JIee YeM TTOJOBHHA MECSYHOTO J0X0/1a (PU3UYECKOTO
U1,
' Kpome ciyuaes:
®  HaJW4Msl PHIHOYHBIX KOTUPOBOK TI0 TOPTYEMOH 3aJI0JDKEHHOCTH KOHTPAreHTa/SMUTEHTA,
e HE3HAUYMTENBbHOH 1O pasmepy (Meree 1% ot obmieit 3amomkeHHocTy u MeHee 0,1% ot CHA donzga)
3aJI0JKCHHOCTH, OCTIAPHBACMON KOHTPAreHTOM — JI0 MOMEHTA TIOJIY4YCHHS UCTIOTHUTEIHHOTO JIUCTA;
®  OCIapUBAaEMOM 33J0JDKEHHOCTH I10 MEHIM U mTpadam — J0 MOMEHTA ITOTyYEHHSI UCTIOTHUTEIIHHOTO
JUCTA.
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2.5.3. MoHUTOPHHT 110 GU3UYECKUM JIMIIAM TIPOBOAUTCS HE PEKEe YeM pa3 B 6 MECSIICB.

2.5.4. MOHUTOPHHT TIO JAHHBIM TO CyAEOHBIM pPa30MpPATENHCTBAM [JIS1 IOPUIAMYECCKUX JIHIT
MPOBOJUTCS HE PEXE, YEM pa3 B Mecsll. B cinydyae Majiol 3HaUMMOCTH aKTHBa Mo oTHomeHnio k CHA
(menee 0,1% ot CHA) u no cymme (meree 100 000 py0.) MOHUTOPUHT MOXKET MPOBOJAUTHCS pa3 B
KBapTal.

2.6. Buixoa u3 cocTosiHMS 00ecieHEeHH .
VYrpasnstomias KOMIaHUS UMEET IIPaBO MPEKPATUTh CUUTATh 3JI0JDKEHHOCTh 00CCIICHEHHOM
2.6.1. J1ns 1opuIMYECKUX JIUIL

2.6.1.1. lnst oGecrieHeHns W3-3a MPEBBIIICHUS TTOPOrOBBIX 3HAUCHUN — B CITydae MPeKpaIieHus
MIPUBE/IIETO K 00ECIICHEHUIO HapyIIeHUs TOPOrOBhIX 3HAUCHUN (PMHAHCOBBIX MOKa3aTeslel B TeUeHUE
JIBYX KBapTaJOB.

2.6.1.2. Jlnsa obeclieHeHUs M3-3a TMOHIKEHUS PEHUTHHra — B CiIy4ae IMOBBIINICHUS pPEHTHHTA
OMUTEHTA/3aeMIIMKA, KOTOPbI paHee ObLI MOHIKEH, MO0 COXpaHEHUs PEUTHHra CO CTaOWIbHBIM
MIPOTHO30M B TE€UYEHHUE CpPOKa HE MeHee 12 mecsIes.

2.6.1.3. Jlns oOecrieHeHUsT H3-3a PE3KOTO pOCTa JOXOJHOCTH IO TOPTYEMBIM JIOJTOBBIM
MHCTPYMEHTaM dMHUTEHTa — B CJIy4ae BO3BpAILEHUS CIIPAA0B MO OOIUTrausM d3MUTeHTa K G-KpUBOH K
MPEKHUM YPOBHSM (JIMOO YpOBHSIM KOMIIAHWH, KOTOPBIC 10 MOMEHTa OOECICHEHHUs TOPrOBAJIKMCh C
6M3KMM cp3a0oM K G-KpuBoii'?).

2.6.1.4. lns obecuieHeHus: u3-3a MOTEPHU JUIEH3UU — B CIIy4ae BOCCTAHOBJICHUS JIMLIEH3UU JINOO
MOJIyYEHUS JIMIEH3UN Ha 3TOT K€ UM WHBIE BUbI IEATEIHHOCTH; BBIXOJ] U3 COCTOSTHUS 00eClIeHeHUs
BO3MOJKEH TOJIBKO B CITy4ae MOJTyYEHHUsI HE MEHEE YEM JIBYX KBAPTAJIbHBIX OTYETOB WJIA T'OJOBOTO OTYETA
0 JIeATEIbHOCTU KOHTpPAareHTa B HOBOM Ka4yeCTBE, IIPU 3TOM B JIEATEIbHOCTH JOJIKHBI OTCYTCTBOBAaTh
WHBIEC IPU3HAKU 00ECIICHEHMUSI.

2.6.1.5. JIna obecrieHeHus M3-3a UCUE3HOBEHUS aKTUBHOTO PBhIHKA U3-32 (PMHAHCOBBIX MPOOIEM
SMHUTEHTa (B OTCYTCTBHE LI€HBI, PACCUMTAHHOW HAOIIOJaeMBIMU JIOCTYIIHBIMM HCTOYHHUKAMHU
uHpopmanuu, ykazaHHeIMH B [IpaBunmax ompenenenuss CYA, mno3Bossionied  ONpenesnTh
CIpaBeIIMBYIO CTOUMOCTh Ha Jaty onpeaeneHus CHA) — B ciryyae BOCCTaHOBIJIEHUS aKTHUBHOT'O PBhIHKA
Y OTCYTCTBHSI HHBIX NPU3HAKOB 00ECIICHEHUS.

2.6.1.6. JIns oOecrieHeHus HM3-3a HaJIMYUS NPU3HAKOB OAHKPOTCTBA — B CIIydae OTCYTCTBHS
MPU3HAKOB OAHKPOTCTBA B TEUEHUE CPOKA HE MeHee 6 MeCSIIEB.

2.6.1.7. I[J'ISI BCCX CJIYYACB — B ClIy4ac U3MCHCHUA COCTaBa aKIITMOHCPOB, KOI'/Ia HOBBIC AKITUOHCPBI
CYHICCTBCHHO YJIYUYIIAKOT OLICHKY BO3MOKHOM MOAACPIKKU KOHTpArcHTa. ﬂaHHOC JIEeHCTBHE TOJDKHO
OBITH 000CHOBAHO MOTUBUPOBAHHBIM CYXKJICHUCM.

2.6.2. B oTHOIIeHUN (DU3HUECKUX JIUII.

2.6.2.1. lns obecrieHeHus U3-3a HH(pOpMAIMK 00 YXYALICHUH IJIATeXECIIOCOOHOCTH — B Cllyyae
MOJy4yeHUs MH(POPMALUU O BOCCTAHOBJIEHUH IJIATEKECIIOCOOHOCTH M COXPAaHEHUHM 3TOrO cTaryca B
TedeHue cpoka He MeHee 6 MecsIeB. '

12 Crpop 1715t IPOCTOTHI MOYKET U3MEPATHCS KaK PA3HUIA MEK/TY JTOXOIHOCTBIO oOuranuy 1 G-KpUBOM Ha CPOK,
paBHBIN MOIU(DUIIMPOBAHHON TIOPAITAN OOJTUTAITHH.

13 Hanpumep, yBoJIbHEHHE Oe3 TIepexo/ia Ha HOBYIO pabOTy SBJIAETCS PU3HAKOM OOECLIEHEHHS, TIPH YCTPONCTBE
Ha HOBYIO pa0OTy 3aI0JKCHHOCTh 3aCMIIUKA TIEPECTAHET CUUTATHCS 00CCIICHEHHOH Uepe3 6 MeCsIIIeB.
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2.6.2.2. Jlnsa obecrieHeHUs1 n3-3a HHGOPMAIIUK 00 MCIOJHUTEILHOM MPOM3BOJICTBE — B ClIydae
MOTaIIeHHs 32I0JKCHHOCTH TI0 HCIIOIHUTEITLHOMY TTPOU3BOJICTRBY.

2.6.3. B oTHOIIEHNH IOPUINICCKUX U (PU3HUCCKUX JIHUII.

2.6.3.1. Jlna oOeclieHeHHs] M3-3a HAPYIICHUS CPOKOB HCIIOJHEHHS 0053aTelIbCTB — B CIlIydae
MIOJIHOTO HCIIOJHEHUS MPOCPOUYCHHBIX 0053aTeNbCTB M HE MEHee 4eM 6 MecsIeB. OOCIyKHBaHUS
3aJI0JDKEHHOCTH 0€3 MPOCPOYEK, MPEBBIMAININX CPOK, MO3BOJISIOMIUNA OTHOCUTH 3aJ0JDKEHHOCTh K
orepaloHHoi. B ciyyae Hanmu4usi JOKyMEHTOB (KOMUN TOKYMEHTOB) O CBOEBPEMEHHOM HCIIOJIHEHUHU
0053aTEeNLCTB U PEAIbHOM HCIIOJIHEHUU 00s3aTeNIbCTB B TeueHue 3 JHEH Mociae HACTYIUICHUS CpPOoKa
KOHTPareHT/3aeMIIUK TaKXe MOXKET ObITh BBIBEJCH M3 COCTOSHUS 00eCleHEHHS, JaHHOE JEWCTBUE
JOJKHO OBITH 00OCHOBAHO MOTHBUPOBAHHBIM CYKJICHUEM.

2.6.3.2. JIns obecrieHeHUs U3-3a PECTPYKTYPHU3AIMH B TI0JIb3y KOHTPAreHTa — B ClIy4ae MOJIHOTO
MOTAlICHUs] PECTPYKTYPUPOBAHHON 3aJ0DKEHHOCTH (KpOME Ciy4yaeB, KOTJa OJHOBPEMEHHO ¢
MOTallICeHHEeM BO3HUKAeT HOBas 3aJ0JKEHHOCTh) U OOCITY)KMBaHUS MpOYeH 3a0KEHHOCTH 0e3
PECTPYKTYpHU3ALUNA U TMPOCPOUEK, MPEBBIIIAIOIINX CPOK, MO3BOJIAIOMINNA OTHOCUTH 33J0JIKEHHOCTh K
OTIEpAI[MOHHOM, B TEYCHHE CPOKa HE MEHee 3 MECSIIeB. IOCje MOTAlICHHs] PEeCTPYKTYPHPOBAHHOU
3aJI0JKEHHOCTH.

2.6.3.3. B cnywae mnomyuyeHus uUHGOpMALMUM O NPEKpalleHUH CyJIeOHOro/yrojioBHOTO
IIPECIIeJOBAHNUS 3a€MIIMKa/KOHTPAreHTa IyTeM ONpaBAaTeIbHOT0 IPUroBOpa JIM00 MpeKpaleHHs Jiea.
IIpu sTOM B ciayyae MHUPOBOIO COIJIAILCHHS MEXIY 3aEMIIUKOM/KOHTPAr€HTOM U HCTIIOM
VYnpapisomas KoMnanus o0s3aHa MPOBECTU OLIEHKY (PMHAHCOBOTO COCTOSIHUSI C YYETOM M3BECTHBIX
WIN IPENoIaraéMblX YCIOBUH MUPOBOTO COTJIAILICHHS.

2.6.3.4. llna 00s3aTenbCTB KOHTPAreHTa, KOTOPbIE CTald OOECIEHEHHBIMH H3-3a HapyLICHHS
yCIOBUH OOCITY>KUBaHHS MO APYTUM 00s3aTeIbCTBAM KOHTPAreHTa/IMUTEHTA, — B ClIydae MOralleHus
PECTPYKTYpPUPOBAHHOM WJIM TNPOCPOUYCHHON 3a/JI0JDKEHHOCTH W OOCIIy)KMBaHUS BCe Mpodel
3aJJ0JDKEHHOCTH 0Oe3 HapylleHHH YCIOBMHM WM PECTPYKTYypH3alMil B TEUYEHHE BCEro Mepuojaa o
MorameHust 1 6 MecsIeB. NOcie MorameHus MPooIeMHOM 3a/10JKEHHOCTH.

2.7. Pacuer cnpaBelJIMBOl CTOMMOCTH AaKTHBA C Y4Ye€TOM NPH3HAKOB o0ecuneHeHusi (10
aedoaTa KOHTpPareHTa)

2.7.1. CnpaBeanuBasi CTOMMOCTb aKTHBAa NpPU BO3HUKHOBEHUHM TPU3HAKOB OOECLEHEHUs
OIpeJNieNIAeTCsl 10 METOAY TPHUBEAEHHOW CTOMMOCTH OyJIyIIMX JEHEXKHBIX IOTOKOB, YUYUTHIBas
KpEIUTHBIE PUCKU Yepe3 KOPPEKTHPOBKY ACHEXHbIX MoTOoKOB (Popmyna 2). IIpu stom BeposrtHoctu
nedonra PD(Tn) u cpoku Tn ompenenstoTcst ¢ y4eTOM IOJIOKEHHH, YCTAaHOBJIEHHBIX B paszzerne 4
Hacrosuero [punoxenus.

Pa3zpnen 3. Onenka akTUBOB, HAXOAAIIMUXCH B COCTOSIHUM e oJiTa.

3.1. TlpenmenbHble CPOKH TPOCPOYKH Il TpU3HAHUS jAedosita MO pas3IMyHBIM BHIAM
3aJJ0JDKEHHOCTeH KoHTpareHToB nepen I[TM® (opraHuszaimss MOKET CaMOCTOSTEIBHO YCTaHOBHTH
MEHBIIINE CPOKH).

JeduTopckasi 3210/ 1:KeHHOCTh/00513aTe/ILCTBA Cpoxk
Ne0NTOPOB/KOHTPATr€eHTOB/IMHUTEHTOB/32eMIIIUKOB

OG6s3aTeNnbCTBa OOIUralUAM POCCUHCKUX/HHOCTPAHHBIXOMHTEHTOB 7/ 10 pabouunx qHEH

14 HaHHBIfI CPOK HCHOJB3YCTCSA TOJIBKO B ClIyda€ HaJIU4YuAg COO6I]_[6HI/II‘/JI OT OMHUTCHTA, ar¢HTa HJIN HHBIX
YHOOJIHOMOYCHHBIX JHUI O HAMCPCHUH HCIIOJIHUTH 00s13aTeNbCTBA B OIMKamIe JHHU, T.C. 0O TCXHHUYCCKOM
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OO0s3aTenbcTBa 1O BHIIUIATE  JIOXOJAAa 1O  JOJEBBIM  aKTHUBaM 25 pabouux / 45

POCCHIACKHX/HHOCTPAHHBIX SMUTEHTOB KaJICHIApHBIX THEH
O0s13aTenbCTBa 10 3aliMaM/KpeauTaM IOPUANICCKUX JTUIT 30 nHen
Obs3arenpcTBa Ha MEKOAHKOBCKOM PBIHKE, PBIHKE MPOU3BOIHBIX 5 pabouux nHEi

HHCTPpYMEHTOB, pbiHke PEITO

Wnast 3a10/0KEHHOCTD (PU3UYECKUX U opuandeckux i nepen [T 90 nueit

3.2. B oTHOIIEHUHU IOPUINYECKHUX JUI e(dOJIT U IpUpPaBHUBAEMbIE K HEMY COOBITHS yKa3aHbI
HUXKE:

3.2.1. Hapyuienue KOHTpareHTOM YCJIOBHM MOTAIIEHUs WM BBIIIATHl MIPOLEHTHBIX JOXOJIOB 10
aKTHUBY, a TAKXKe JIFOOOT0 MHOTO 00s3aTeNIbCTBA 3aCMIIMKA/KOHTpareHTa/ednuTopa Ha CpoK, OOJIBIITUH,
yeMm ykaszaHo B 0. 3.1 Hacrosimero IlpunokeHus, B ciayyae eciu JaHHas WHGOpMaIUs MPsIMO WIH
KOCBEHHO Habmrogaema Ympapistoleil komnanuei. HercrnonHenHbie 00s3aTebCTBA KOHTPAreHTOB, B
TOM YHCJIE MO BHIIUIATE KYOHOB U JUBUACHIOB B MHOCTPAHHOMN BaJIOTE, CYUTAIOTCS HAXOASIIUMUCS B
nedonTe B cCiydae, €CIM TaKOe HEUCIONHEHHE BO3HHUKJIO B pe3yibTare AeWcTBUil (0e31eicTBUS)
WHOCTPAHHBIX JICTIO3UTAPHO-KIMPUHTOBBIX KOMIAHUK (B T. Y. MEXAYHapOAHBIX pacCUeTHO-
KIIMPUHTOBBIX 1IEHTpoB «EBpokiup bank», r. bproccens, u «Knupctpum bankunry, r. JlrokcemOypr),
WHOCTPAaHHBIX OaHKOB WM HWHBIX CAHKIIMOHHBIX JCWCTBUNA WHOCTPAHHBIX TOCYAApCTB M (WJIH)
perynupyromux opraHoB. JlegonaT B OTHOIIEHWH CaMOTO KOHTPAareHTa, B TOM YHKCJE MEPEKPECTHBIH
nedonT Mo ero UHBIM 00s13aTeNIbCTBaM, He BO3HHMKaeT. OCOOEHHOCTH OIIEHKH aKTHBOB B ATOM CIIydae
yKa3aHsl B 11.3.5.6.

3.2.2. O(I)I/II_II/IaJ'IBHOC OHY6J'II/IKOB8.HI/IC B COOTBCTCTBHUHU C (l)e)lepaJlBHBIMI/I 3aKOHaMH1 W HMHBIMHU
HOPMATUBHBIMU TIPABOBBIMU aAKTaMU Poccuiickoit d)enepaulxm HJIM HHOCTPAHHBIX TOCYAapCTB
I/IH(I)OpMaI_[I/II/I O IIPOCPOYKE UCITIOJIHECHUA DMUTCHTOM CBOUX 00513aTENbCTB.

3.2.3. O¢unmansHoe OIyOIMKOBaHUE PELICHHs O TPU3HAHUU SMUTEHTA/JOJDKHUKA OaHKPOTOM.

3.2.4. OdpunnanbHoe ONMyOIMKOBAHUE PELICHHUs O Hayaje MPUMEHEHMS K SMUTEHTY/IOJIKHUKY
nporenyp OaHKpPOTCTBAa — CO JHS OIMyOJMKOBaHHUS COOOILEHHs 10 JaThl, NpPEAIIECTBYIOLIEH aare
oIy OJIMKOBaHUS COOOIIEHUSI 00 OKOHYAaHUM IPUMEHEHHUs Ipolielyp OaHKPOTCTBA.

3.2.5. O¢unmnansHoe onyOnIMKOBaHUE HMH(GOPMAIMKU O JMKBUAALUMH IOPUIAMYECKOTO JHUIa, 32
HCKJIIOYEHUEM CITy4YaeB MOTJIOMICHUS U TPUCOEANHEHUS.

3.2.6. IIpucBoenue 3aemuuky/kontparenty peiitunra SD (Selected Default) unu D (Default) co
CTOPOHBI PEHTHHTOBBIX areHTCTB.

3.2.7. O6HapyxeHue KpeAUTOPOM HEBO3ZMOXKHOCTH 3ae€MIIIMKA UCTIOTHUTH 0053aTeNbCTBA B CHITY
KaKUX-JIM00 0OCTOSTENHCTB 0€3 MPUHATHS CIIEIUATBHBIX Mep (HampuMep, pean3aliiu 3ajaora).

3.3. B orHOIeHNH (pu3HUYECKHUX JHI K Ae(OJITY NPHPABHUBAKOTCA CJeayIolHe COObITHS:

3.3.1. Hapymienust 3aeMIIMKOM/I€OUTOPOM YCIIOBHUN TIOTAIIEHUS WJIM BBIUIATHI MPOIEHTHBIX
JI0XOJIOB IO aKTUBY, coCcTaBystoleMy akTubl [IM®, a Takxke 100010 HHOTO 0053aTENIbCTBA 1eOUTOpa
Ha cpok Oosee yeM ykaszaHo B 11.3.1.1 Hactosimiero IIpunoxenus, B ciayyae eciy 1aHHas WHopMarus
MPSIMO MJTM KOCBEHHO HalJII0/1aeMa yYaCTHUKOM pPhIHKA.

3.3.2. OdurmanpHOE OMyOJUKOBAaHUE PEIICHUS O IPU3HAHUH JIMIA OAHKPOTOM.

XapakTepe MPOCPOUKU. B ciyyae oTCyTCTBHSI TaKUX COOONICHUH MO0 B ciydae oObsBIIeHHS 0 aedoinre aedonT
CUMTAETCS HACTYMHBIINM CO JTHS, CJISAYIONIETO 32 YCTAHOBJICHHBIM CPOKOM HCITOTHEHUS 00sI13aTESIILCTB.
15 JTaHHBIN CPOK MCIOJIB3YETCS TOJBKO MPH HATMYMK COOOIIEHHIA O BBIMLIATE JUBUICHIOB YMUTEHTOM.
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3.3.3. OdunuanpHoe OMyONIMKOBAHUE pPEIICHUS O Hadajle MPUMEHEHUs] K JIUILy TPOIETyp
0aHKpPOTCTBA — CO JIHS OMyOJIMKOBAHUS COOOLICHHUS IO JAaThl, PEAIIECTBYIOIIEH AaTe Oy OIMKOBaHUS
coo0mieHus1 00 OKOHYaHUHU TPUMEHEHUS TTPoIIeTyp 0aHKPOTCTBA.

3.3.4. Ilony4enue cBeeHUN 00 OCYKACHUU (PU3UYECKOTO JIUIIA IO YTOJIOBHBIM MPECTYIICHUAM
(KpoMe city4aeB OCYXJICHHS Ha yCIOBHBIN CPOK).

3.3.5. IlonyueHnue cBeneHuii 00 00BsSBICHUH (PU3UUECKOTO JIMIIA MTPOIIABIINM 0€3 BECTH.
3.3.6. [Tonyuenue nndopmanuu 0 HACTYIJICHUU CMEPTH (PU3MUECKOTO JIUTIA.
3.4. lepoiT o pa3TuYHbIM AKTHBAM, OTHOCSIIIIUMCH K KOHTPAareHry.

3.4.1. B cinydyae BO3HMKHOBEHHS 1e(0JITa I10 OJHOMY aKTHBY OCTaJIbHBIC aKTHBBI, OTHOCSIIAECS K
KOHTPAreHTy, TAK)KE CIMTAIOTCS HAXOIAIIUMHUCS B IePOIITE, CaM KOHTPAreHT CYMTACTCS HAXOISIIAMCS
B nedoanre.

3.4.2. He obecnieueHHBIE CTPAXOBKOH JINOO 3aJI0TOM JIMKBUIHBIX LIEHHBIX OyMar mOpy4uTeIbCTBA
Y TapaHTUH HAaXOJAIIErocs B 1e(oaTe KOHTPAareHTa He MPUHUMAIOTCS B pacyer.

3.4.3. B ciydae HACTYIUICHUSI COOBITHIA, MPUPABHEHHBIX C Je(PONTY, KOHTPAreHT CUUTAETCS
HaXOJSALINMCS B COCTOSTHUH Je(OITa, BCE aKTUBBI, OTHOCSIINECS K HEMY, CUATAIOTCS HAXOAALIIMHUCS B

COCTOSIHUY J1e(hoIITa.

3.4.4. Yupasnsrolas KOMIIAHUS IPY MOHUTOPUHTE 3310JPKEHHOCTH YUYUTBIBAET IPUHAIIEKHOCTh
KOHTpareHTa K rpyrie KoMrmanui. [Ipu BOSHUKHOBEHHH COOBITHA e(OTa y XOJIIMHTOBON KOMITAHUT

6o y KmoueBbix !

KOMITAHMM TpPYyIIIbI, K KOTOPOM IPUHAIUICKUT KOHTPATE€HT, U IOJy4YECHHH
uHpopManuyu 00 3ToM YTIpaBisiomeld KOMIAHWEH, KOHTPAreHT TAaK)KE CUYMUTACTCS HAXOMSIIUMCS B
cocTosiHUU aedointa (3a MCKIIOYCHHEM CIIydaeB, KOTJa KOHTPAreHT WMEET IyOJMYHBIE KOTHPOBKH
aKLUH, T0JITOBBIX 00S3aTENICTB MM MIPOU3BOJIHBIX MHCTPYMEHTOB M 3TH KOTHPOBKHU HE MOKA3bIBAIOT
IIPU3HAKOB OOECIICHEHUS, a TAKXKE CIIy4aeB, KOrJa KOHTPAreHT MPOAOIIKAET 00CIyKUBATh JTOJT 110CIIe

HACTYIJICHUS COOBITUS Ae(OiTa y KOMIIAHUN IPYHIbI, K KOTOPOU OH MPUHAJIEKHNT).

3.5. Jns Bcex KiaccoB aKTHUBOB, HAXOMSIIMXCS B COCTOSHHMU JedoiTa (3a HCKIIOUYEHUEM
OITMCaHHBIX HUKE B 3TOM HYHKTG), CripaB€ajinBass CTOUMOCTb aKTUBA ONPCACTIACTCA B COOTBCTCTBUU C

®opmyioii 2, npu 3trom PD(T(n)) npunumarorcst paBHbIMU 1.

3.5.1. B cnyuae Hanuuusi KOTUPOBOK MyOJIMYHOTO JT0JITa KOHTPAreHTa, HaXxosIierocs B aedoire,
OTHOIIIEHNE KOTUPOBKUA K HOMHUHAIY JIOJTOBOTO 00s13aTEIhCTBA MOXKET CUUTATHCS OlleHKOoM Recovery
Rate nns xontparenta, LGD B sTom cimywyae Oyaer paBen 1 — Recovery Rate. Jlanubpiii moaxon
HETIPUMEHUM JJIS CITy4aeB OLIEHKU CYOOpIMHUPOBAHHOTO M BEYHOTO JI0JITa, HO €CITU TOJIBKO HE UMEETCS
KOTUPOBOK CaMOTO OIICHUBAEMOTO 00s13aTEIHCTRA.

3.5.2. B ciiyqae, ecnmu KOHTPareHT/SMUTEHT HAXOAUTCS B COCTOSIHUHM OaHKPOTCTBA

3.5.2.1. CTouMoCTh MPUHUMAETCSI PaBHON HYJIO MO TpeOOBaHMUSM Ha IMOTalI€eHHE OCHOBHOTO
nonra (MOJTHOE/MaCTUYHOE, CPOK KOTOPOTO HACTYIWJI) WJIA TPOIICHTOB 3a MPOIUIbIE MEPHOJbI, 3a
MCKJTFOUYEHUEM JIOJITa, OICHHBAEMOTO OIEHIINKOM U 00ECTICYeHHOTO TOPTYEMBIMH IIEHHBIMH OyMaramu,
OIIIMOHHBIM COTJIAIIICHUEM, CTPAaXOBKOH IHOO MOPYyYUTETHCTBOM TPETHHX IUI[, OICHKA JOJDKHA

IMPOBOAUTECA C YUYETOM CPOKOB U BOSMOKHOCTH IMOJTYYCHHS BBIIIJIAT ITPH pCain3alilun obecrieyeHus.

3.5.2.2. CtouMoCTh NMPUHUMAETCS PABHOI HYJIIO MO BCEM BBITYCKaM JOJTOBBIX LIEHHBIX OyMar
SMUTEHTA, BCEM UMEIOIIMMCS TpeOOBaHUSIM K SIMHUTEHTY IO BCEM BBINIyCKaM IEHHBIX OyMmar, BKIItouas

TpeOOBaHUsl HA BBHIIIATY KYHNOHHOTO 0XOJa 3a MPEAbLAYIINE KYyHNOHHbIE MEPHUOIbl, BCEM MPOUYUM

16 CiMcoK KITIOUEBBIX KOMIIAHHUIA TPYIIIbI, K KOTOPOU MPUHAICKUT KOHTPAr€HT, COCTABIISACTCS Y IPaBIISONIEH
KOMITaHUEN CaMOCTOSITENBHO.
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TpeOOBaHUSAM KOHTPAreHTy, 3a UCKIIOYEHHEM CITy4aeB, KOI/1a y JaHHOTO TpeOOBaHUs (BbITyCKa IEHHBIX
Oymar) MMEIOTCS PBIHOYHBIC KOTHPOBKH JIMOO HMMEETCs OTYET OIEHIIMKAa JaBHOCTHIO HE Ooiiee 6
MecsaneB A0 MoMeHTa oreHku CUA, co3maHHBIA TMOCie Hadaja mpouexypbl OaHkpoTcTBa. [lpm
UCIOJIb30BAaHUU OTYETa OLEHIIMKA MPU MOSABICHUU HOBOW MH(POpPMAIMU O CHI)KEHHUU BO3MOXHOCTHU
BOCTpeOOBaHUS 3a/J0JDKEHHOCTH WM CHIDKEHHHM OLEHKH MOTEHUUANbHBIX CYMM K IOJIY4YEHUIO
YIPAaBIISAIONIAs KOMIIaHUS JIOJKHA B CPOK He OoJiee 2 Hellelb NOMYyYUTh HOBBIA OTYET OLEHIIMKA JIH00
MPUHATH CTOMMOCTD 33JJ0OJKEHHOCTH PaBHOM HYIIIO.

3.5.3 OO0s3arenbcTBa KOHTPAreHTOB IO IIEHHBIM OyMaraM B HWHOCTPAHHOW BajlOTe
OLICHUBAIOTCS CIEAYIOLUIUM 00pa3oM:

LGD mo oGs3aTenscTBaM 10 IIEHHBIM OyMaramM KOHTPAareHTOB ONPENEIISeTCS B COOTBETCTBUH C
TpeOOBaHUSIMU TIOJNYHKTOB HWXKE, 3a HCKIIOYCHHUEM CIIy4yaeB HAJIW4YUs KOTUPOBKH JIOJITOBOTO
00s13aTeIbCTBA KOHTPAreHTa WM KOTUPOBOK HMHOTO IMyOJWYHOTO jJojira (IeHHbIX Oymar) JaHHOTO
KOHTpareHTa C aHaJOTUYHBIMHU YCJOBHSIMH 1O MECTY XpaHEHHUS LEHHBIX OyMar U BO3MOXHOCTSMU
MOTanIeHusi 00s3aTENIbCTB MO BBHIIUIATE KYMOHOB U AUBUACHIOB B PYOIsIX B COOTBETCTBHH C
JEHCTBYIOLIMM 3aKOHOAaTenbCcTBOM P® — B aTOM cityyae LGD moxkeT onpenensitecsi B COOTBETCTBUU €
1m.3.5.1 unu 11.5.10 nactosimero [Ipunoxenus.

3.5.3.1. OGs3arenbcTBa MO HEHHBIM OyMaraM B MHOCTPaHHOM BaJltOTEe, B TOM YHCIIE 110 BBIILIATE
KyIIOHOB ¥ JIMBHUJICHJIOB, B OTHOLLICHUHU LIEHHBIX OyMmar, XpaHeHUEe KOTOPbIX OCYIIECTBIISIETCS HA CUETe
HOMMHAJIBHOTO J€P’KaHus ClIeHUaIn3upoBaHHoOro aemnosurapusi, otkpsiroro B HKO AO HP/I, u no
KOTOPBIM BBIIUIATa HE MOXXET ObITh MPOU3BEAEHAa B PYyOJIIX B COOTBETCTBUM C JEHCTBYIOIIUM
3akoHojaTeabcTBOM P®, ¢ narbl NpuU3HAHUS B HMMYIIECTBE IA€BOIO HMHBECTUIMOHHOIO (oHaa
IPU3HAIOTCSA HAXOAAUIMMUCSA B cocTOsiHMM nedonra, LGD mo »tuM obs3arenbcTBaM MPUHUMAETCS
paBHbIM 100%.

3.5.3.2. OGs3aTenbcTBa, B TOM YHCIIE MO BBIIUIATE KYTIOHOB M IUBUJICH/IOB, B OTHOLIEHUH LIEHHBIX
Oymar, XxpaHeHHEe KOTOPBIX OCYIIECTBIISIETCS] HA CY€TE HOMUHAJIBHOTO JIEpKaHUs CIICLUATU3UPOBAHHOTO
neno3utapus, otkpsiToro B HKO AO HP/I, u BbIniiaTta o KOTOpbIM MOXeT ObITh TPOU3BE/IEHA B pyOIIsX
B COOTBETCTBUU C JECUCTBYIOIIMM 3aKOHOAATENLCTBOM P®d, ¢ narel npu3HaHUs B UMYIIECTBE I1A€BOTO
MHBECTULIMOHHOTO (DOH/IA OLIEHUBAIOTCS B 0011IeM nopsake, ycraHoBieHHoM [ICHA TN ®, npu aToMm ¢
natel HactymiueHus aeponrta cornacHo [IpaBunam ompenenenus CHA IIM® LGD mo stum
o0s3aTenbeTBaM npuHuUMaetcs paBHbIM 100%. B ciyuae ecnu mpsiMo WM KOCBEHHO cTajia HabIrogaema
WIN AOCTYITHA HH(pOpMAILHs O TOM, 4TO 00s3aTeNbcTBa Oy Iy T MOralieHbl B ONPeeIeHHbIN CPOK, B TOM
qucie B pyOsX B cymMMe, SKBUBAIEHTHONM CTOMMOCTU O0S3aTENBCTB B MHOCTPAHHOW BAaNIOTE, CPOK
HaCTyIUIEHU AedonTa MOKeT ObITh U3MEHEH (YBEIMUYEH WM YMEHBIIEH B COOTBETCTBUH C TOTYYEHHON
uHpopMalreit) Ha OCHOBaHUM MOTHBHPOBAHHOTO CYX/IE€HUS Y IIPaBISAIONIeH KOMIIAHUH.

3.5.3.3. OOs3arenbcTBa, B TOM YHCIIE MO BBITUIATE KYTIOHOB M IMBUJICH/IOB, B OTHOIIEHUH LIEHHBIX
Oymar, XpaHeHHEe KOTOPBIX OCYIIECTBIISIETCS] HA CYeTE HOMUHAJIBHOTO JIEPKaHUS CIICLHATU3UPOBAHHOTO
JIeTI0O3UTapusi, OTKPBITOr0 B WHBIX jAeno3uTapusx, kpome HKO AO HP/I, onenuBarorcs B 00Iem
nopsake, ycranopiaeHHoM [Ipasunamu onpenenennss CHA ITM®. C natel, Koraa npsmMo WM KOCBEHHO
cTaja HabmoJaeMa WM JIOCTyNHa MH(OpMAaLuUs O TOM, YTO 00s3aTenbCcTBa HE OyIyT MOTalleHbI B
pe3yabTare COOBITUH, yKa3aHHBIX B M. 3.2.1, Takue o0O0s3aTeNbCTBA MPU3HAIOTCS HAXOIALIUMHCS B
coctossHuu nedonta u LGD mo stum obGs3atenscTBam mpuHuMmaercs paBHbM 100% (pernenue

oopmIsieTcss MOTUBUPOBAHHBIM CYXKICHHUEM Y IIPABISIONICH KOMITAHUH).

3.6. Boixoa u3 cocTrosinus Aedora (mepexox BO3MOKEH TOJIbKO B COCTOsIHUE 00eCIleHeHU).
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Yupapisomas KOMIaHUs UMEET MPaBO MPEKPaTUTh CYUTATh 3aJI0JDKEHHOCTh HaXOJSIIEHCS B
nedomnre:

3.6.1. B ciyuae pectpykrypusanuu 1e(OaTHOW 3aJ0KEHHOCTH KOHTpareHTa mepea (poHIoM
ocJie COOBITHS MEPBOro 00CTY>KUBAHUS JOJTa.

3.6.2. Eciin 3a10J0KeHHOCTh ObLla Tpu3HaHa AedOoJITHON HM3-3a AedosiTa KOMIIAHUNA TPYNIIBI, K
KOTOpPOI MPUHAJJICKUT KOHTPAreHT — MOC]e MyOJUYHOrO OOBSIBICHUS O PECTPYKTypU3aLMU JINOO
MHPOBOM COTJIALICHHUH.

3.6.3. B ciryyae B0300HOBIIEHUS 00CITYKUBAaHUSI 10JIra 1O TpaduKy.

3.6.4. B cinydae mnomydenuss uHGOpMalUMU O NPEKPALICHUH YTOJOBHOIO MPECiIeOBaHUS
3aeMIUKa/KOHTpareHTa MyTeM OIpaBAaTeIbHOr0 MPUroBopa JHOO MpeKpalleHus Jena, a Takke B
cllydae mpekpamieHus jaena o 6ankporctse. [Ipu sTom Ympapmisionias koMmaHusi 00si3aHa MPOBECTU
OLICHKY (PMHAHCOBOTO COCTOSIHUSI C Y4E€TOM HW3BECTHBIX WM MPEINOJIaraéMbIX YCIOBH MHUPOBOTO
COTJIAIICHUS.

3.6.5. B cnyuae nosiBiaeHus: pU3MUECKOro JinMiia, 0ObSABIEHHOTO paHee MPOoNaBIINM 0e3 BECTH, U
BO300OHOBIICHUS 00CITY>KUBaHUS 32/10J5KEHHOCTH.

Pa3znen 4. Ilopsaaok onpenesenuss PD 1o 3a10/1:keHHOCTH IOPUAMYECKHUX JIHII.

4. Jranpl onpeaeeHus BepossiTHOCTH Aedoarta (PD) mo 3a10/1:keHHOCTH IOPUIAMYECKHUX JIUIL:

1) ompenemnsiercst BEpOSTHOCTH 1e(oiITa KOHTpareHTa Ha TOpu3oHTe | rox;

2) 1npu HeOOXOAMMOCTH OCYIIECTBISIETCS KOPPEKTHPOBKA Ha 00ECIICHEHHE;

3) B NpexyCMOTPEHHBIX HACTOSIIMM pa3AeiioM CIy4asX OCYIIECTBIISCTCS JONOJHHUTEIbHAsS
KOPPCKTHUPOBKA Ha CPOK ACHCKHOTO IMOTOKAa, K KOTOPOMY 6YJI€T IMPUMCHATHECA JaHHAas
BEPOSATHOCTH Jie(oITa.

4.1. BepositHocTh aedoara (PD) nHa ropmsonre 1 rox ompepensiercsi ciaelylOMMH
MeTONAMMU:

4.1.1. <Bapwmant 1>

B cnywyae Hanuuus y KOHTpareHTa peMTHHIa OJHOTO W3 POCCUUCKUX PEHTHHIOBBIX ar€HTCTB
npuMeHsercs 3HaueHue PD, onpenenenHoe poccuiickuM pedTUHTOBBIM areHTCTBOM AQO «Jkcnept PA»
(manee — AreHrcTBO) (Tabnmma «YpoBHH (YacToThl) AedoiTa TO PEUTHHTOBBIM KATETOPHUSM
HAI[MOHATILHOW POCCUHCKON PEeHTHHTOBOH MIKalbl ATEHTCTBA JUIS BCEX OOBEKTOB PEHTHHTA, KpOMe
CTPYKTYPHBIX OOJIUTAIMii M UHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBAHHUA») B COCTaBE MyOIUIHOTO
aKTyaJIbHOTO OT4eTa 00 MCTOPHYECKUX JAHHBIX 00 YPOBHSIX ne(doyTa Mo peUTHHTOBBIM KaTeTOPUSM
MPUMEHAEMbIX PEUTHUHTOBBIX IIKad. [lpu 3TOM B ciyyae Hanuyusi y KOHTpPareHTa HECKOJIbKUX
pPEUTHHIOB, MPHUCBOCHHBIX pPa3HBIMH POCCHUMCKHUMH PEUTUHTOBBIMH areHTCTBaMH, BbIOHMpaeTcs
HaWMEHBIINA PEUTHHT U3 aKTyaJIbHBIX U COOTHOCHUTCS ¢ pedTUHroM AQO «Jkcnept PA» B COOTBETCTBUU
¢ [Ipunoxennem /1. lnst oroOpannoro peiituara ot AO «OxcnepT PAy BbIOMpaeTcs COOTBETCTBYIOIIEE
3Hauenue PD nns cpoka 1 roa.

<Bapwuant 2>

B ciyyae HanuuMs y KOHTpareHTa PeMTHHIa OJHOTO U3 POCCUNCKUX PEHTUHIOBBIX areHTCTB
npumMensiercsa 3Hauenre PD ot arentctBa Moody’s Ha OCHOBaHMHM ITyOIMYHBIX TOCTYIHBIX JAHHBIX O
BeposiTHOCTSAM nedonta (PD) uepe3 conmocraBnenue pedTHHroB B cooTBeTcTBHH ¢ [Ipunoxxenuem /1.

IIpn sTOM B cCiy4yae Haau4usl y KOHTPAr€HTa HECKOJIbKUX PEWTHUHIOB, IPHUCBOCHHBIX DPA3HBIMHU
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POCCHUICKMMH PEHTHHTOBBIMUA areHTCTBAaMH, BBIOMPACTCS HAMMEHBIIUN PEHTHHT M3 aKTyalbHBIX W
COOTHOCHTCS C pEUTHHTOM areHTcTBa Moody’s.

3nauenue PD ompezensiercs Ha OCHOBAaHUHM aKTYaJbHBIX MYOIMUYHBIX AOCTYMHBIX JAHHBIX IO
BEPOATHOCTSM JieosiTa peUTUHIOBOro areHTcTBa Moody's, myOiMKyeMoro Ha caiTe areHTCTBa B
COCTaBE OTYETa IO €KETOJHOMY HCCIICIOBAaHHIO KOpHopaTuBHBIX aedontoB (Annual default study) B
tabmuie «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona.
Brioupaercs 3nauenue PD nst cpoka 1 rog.

4.1.2. B ciyyae HalMuusl y MHOCTPAHHOI'O KOHTpareHTa PeHTHHra OJHOTO U3 MEKIyHapOIHBII
PEUTHHIOBBIX aréHTCTB — HA OCHOBAHUU MYOJMYHBIX JTOCTYIHBIX JAHHBIX IO BEPOATHOCTAM AedoiTa
(PD) ogHOTO M3 MEXTyHAPOIHBIX PEUTHHTOBBIX areHTCTB — Moody's, S&P wnu Fitch, my6aukyembix Ha
caiiTe COOTBETCTBYIOIIETO areHTCTBA B COCTAaBE €KEroHOr0 OTYeTa C MPUMEHEHHEM COOTBETCTBUS
ypoBHel pelTuHroB. Ilpu 3TOM B ciyyae Hauuyusl y KOHTpareHTa HECKOJbKUX PEUTHHIOB,
MIPUCBOCHHBIX Pa3HBIMH MEXKIyHAPOIHBIMH PEUTUHTOBBIMU areHTCTBAMH, BHIOMpAETCS] HAaMMEHBIIUN
PEUTHHT U M0 HEMY omnpenensercs BennunHa PD ams cpoka 1 rog.

4.1.3. B ciiyuae OTCYTCTBUSL Yy KOHTpPareHTa peMTHHIa M HaJU4us BBIITYCKOB OOJMUTanuil — 1o
OLIEHKE COOTBETCTBMSI YPOBHIO PEUTHHIA Yepe3 KPEeAUTHBINA Crpa/ oOMranuii JaHHOrO KOHTPAreHra,
onucanHbli B [Ipunoxennn B k Hacrosimemy Ilpunoxenuto.

4.1.4. B ciryyae oTCyTCTBHSI Y KOHTPATreHTAa PEMTHHIA M OTCYTCTBUS BbINYCKOB O0JIMTranuii
B CJIe/lyIOIIeM NopsiaKe:

4.1.4.1. ]Inst KpyIHBIX KOHTPAareHTOB (BbIpyuka Oosee 4 mipa py0. B rol1) IPUMEHSIETCS CPEIHss
BEpOATHOCTH Aedoinrta Ha ropuzonte 1 rog s Speculative Grade ot arenrctBa Moody’s Ha OCHOBaHUH
aKTyaJbHbIX MYOJWYHBIX JAOCTYMHBIX JAHHBIX MO BEPOSATHOCTAM Je(doiTa PEHTHHIOBOrO areHTCTBA
Moody's, myObauKkyeMoro Ha caiiTe areHTCTBa B COCTaBE€ OTuYeTa IO €XKEroJAHOMY HCCIIeOBAaHUIO
KopriopaTuBHbIX edonToB (Annual default study) B Tabnuue «Average cumulative issuer-weighted
global default rates by alphanumeric rating» ¢ 1998 rona. Beitbupaercs 3nauenue PD s cpoka 1 ron.

4.1.4.2. Insa npeanpustuit MCB (manblif u cpenHuil OuszHec, CyObEKTbl Majoro M CpPEIHEro
NPEeINpPUHUMATENbCTBA) TMPUMEHSETCSI CTaTHUCTUYECKUH YCpPEeJHEHHBIM mokas3aTenb Je¢doiaToB B
3aBUCHUMOCTH OT oOTpaciny, npuBeneHHbld B Ilpunoxxkennn B k Hacrosmemy [lpunoxenuro.
IOpuanueckoe muio otHocuTcs k kareropun MCb B ciyuae, eciy Ha 1aTy OLICHKH YUCIIUTCS B PEECTpe
MCB. B ciydae eciu npuHaieskHocTb K MCDB ycTaHOBUTE HE MPEACTABIIAETCS BO3MOKHBIM, TO TAKOE
npennpusitie npusHaercss MCB, B ciyuae, eciii €ero BeIpydka cOCTaBisieT MeHee 4 MilpA. py0. B rof (a
npu oTcyTcTBUU MHpopmanuu B peectpe MCh u nndopmarm o BenuyrHe roJ0BO BBIPYUYKH — Ha
OCHOBAaHUHU MOTHBHUPOBAHHOI'O CYKICHUS Y IPaBIISIIOIIEH KOMITAHUN ).

4.1.4.3. B ciyuae, ecliM HEBO3MOXHO HACHTHU(PHUIMPOBATH MPUHAIICKHOCTh KOHTpAareHTa K
kpynHomy 6usHecy 1 MCB (Hanpumep, TeppuTopHaibHbIi nenapTameHT ¢punancos, ®I'YIL, MVII u
T.I., HE UMEIOIIME MEXIYHAPOJAHOTO PEUTHHIa), TAKOM KOHTPAreHT OTHOCUTCS K KaTE€rOpuu KPYITHBIX
3aE€MIIIUKOB.

4.2. Pacuer BeposiTHOCTH 1e()0/ITAa HA pa3Hble CPOKH.

4.2.1. B cnyuae, ecnu

® BEpOSTHOCTH JAedoJiTa HE TMPEBBIIIACT BEPOATHOCTH nAedonTta s HAMXYAIMIEH KaTeropuu
KauecTBa MO BCEM PEUTHHIOBBIM areHTCTBaM (AJisl IOPUAMYECKUX JUl, He sBisommumucs MCB) wimn

BEPOSITHOCTH Je(oTa IS TAKOTO akTHBa U3 kareropuu MCB,
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® y KOHTpareHTa HeT MPOCPOUYCHHOMN 3a0KEHHOCTH, BBIBOJSIIEH U3 COCTOSIHUSI OTIEPAIlMOHHOM
3a/10J>KEHHOCTH,

® CPOK morameHus JEHEKHOI'O IMTOTOKA IO aKTUBY COCTAaBJIACT MCHEEC IoJia OT JaThl OLICHKH,
HCIIOJIB3YETCA BEPOATHOCTD I[e(l)OJ'ITa KOHTpArcHTa Ha CPOK, OCTaBIINHCS J0 IIoralmicHuA.

4.2.2. B cnyuae, eciu CpoK JI0 MOTAIIeHUs] MEHbIIIE 1 ToJa U BEpOSITHOCTH Ae(0JITa PEBBIIIACT
BEJIMYMHY, YKa3aHHYIO B MPEAbIAYIIEM IyHKTE, HCIIOJIBb3YETCs TOA0BAas BEPOATHOCTD JedoiiTa, KoTopas
HE M3MEHSAETCS H3-3a M3MEHEHHs CpOKa 0 MorameHus A0 (akTa MepBOro MorameHus Mo JaHHOMN
3aJI0JKEHHOCTH.

4.2.3. B ciydae, eciii CpOK MorarieHus: 00JIbIe roja s JII000i 3310 KEHHOCTH UCTIONb3YeTCs
BEpPOSITHOCTH JAedoJiTa Ha CPOK O IMOTAIICHHS 3aJ0JDKEHHOCTH 1O (OopMyJsie pacueTa BepOSTHOCTH
nedoiTa Mo NoIX0y OICHKU HHTeHCUBHOCTH (DPopmyna 3).

4.2.4. BepositHocth nedonra (PD) Ha cpok Menee 1 rojga OIeHHBAETCS MO MOJCIH OIEHKH
WHTEHCUBHOCTH (Ti1. 4.2.5) 1160 crioco60M TMHEHHON nHTepIosyH (I1. 4.2.6) BEpOSTHOCTH AedoiaTa
Ha ropusoHre | rog.

4.2.5. Jlns pacdera BEpOATHOCTH AedoiTa IO IMOAXOAY OIEHKA WHTCHCUBHOCTH Ha CpOK,
OTJIMYHBIN OT | roja, UCIONB3YIOTCS CIAEAYIOIINI TOIXO0I:

<Bapuanm [> ®opmyaa 3. Pacuer BeposiTHOCTH AedosTa 1O MeETOAY OIEHKH
UHTEHCUBHOCTH.

Tn
PDrpy =1- e 365, rge A = —In(1 — PD)

rue,

PD — BeposiTHOCTB AedoiTa SMUTEHT/1eOUTOpa Ha TOPU30HTE 1 ro:

Tn — KOJIMYECTBO KaJICHIapHBIX I[Heﬁ J0 ImoramceHusa ACHECXKHOI'O ITOTOKA.

<Bapuanm 2> @opmyaa 3. Pacyer BeposiTHOCTH aAedoTa MO METOAY OLECHKH

HHTCHCHUBHOCTH

n
PD(Tn) =1- (1 - PD)365

rue:
PD —BeposatHOCTb AedosiTa KOHTpareHTa Ha ropu30HTe 1 rox;

Tn — KoJIMYeCTBO KaJICHAAPHBIX HHeﬁ J0 IIOorali€Hus JCHEXKHOTI'O IT0OTOKaA.

3Hauenue PDyr, okpyrisieTcs 10 4 3HAKOB IOCJE 3aIIATON B AOJSAX WK JI0 2 3HAKOB IOCIIE

3amnsATON B MPOLEHTAX.

4.2.6. [lns pacueTa BEpOSITHOCTH 110 METOY TMHEMHON MHTEPIOJISALUU Ha CPOK MeHee | rona:
®opmyaa 4. Pacyer BeposiTHOCTH AeoJiTa 110 MeTOAY JIMHEIHON HHTEPIIOJISILIUH
PD, = D/T * PD,
A€ BEJIMYHUHBI UMCIOT TO K€ 3HAYCHHUC, YTO U B (bopMyne 3B JaHHOM pa3aciiC BBIIIC.

4.3. Pacuer BepositHOCTH AedoJiTa 1 00eCleHEeHHOH 3a10/5KEeHHOCTH, He HAXOAsIIelcs B
nedodre.
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43.1. Jlma oOecClieHEeHHOH TIPOCPOUYCHHOW  3aJI0JDKEHHOCTH  BEPOSTHOCTH  aedonra
paccuuThIBaeTCS IMyTEeM JUHEHHOW WHTEPIOSLUN MEXKIY BEpOSTHOCThIO AedoiTra ais Takoil
32JI0JDKCHHOCTH ¢ MOMEHTA ITPU3HAHUS 3aJ0JKEHHOCTH He oreparinonHoi u 1 (Popmyna 5).

®opmya 5.

PD(t)npocpou = PD + * (1—PD),

T+1
rae,
t — CPOK IIPOCPOYKH;
PD(t)upocpou — BEPOATHOCTD J1eoITA ISl TPOCPOUCHHOM Ha t IHEN 33J0JDKEHHOCTH ¢ MOMEHTA
MIPU3HAHUS MPOCPOUECHHOM 3a/10J5KEHHOCTH HE ONEpallMOHHON;
T — cpok nmpU3HAHUS JAHHOTO THIA 33J0JPKEHHOCTH Je(OITHOM;

PD — BepositHOCTB JiehoIITa 1J1s1 HEIPOCPOUCHHOM 3a0/DKEHHOCTH, KOTOpast HCI0JIb30BajIach s
aKTHBa Ha MOMEHT IIepe/i BOSHUKHOBCHHEM NPOCPOUYKU. Ecim y akTHBa HE OBLIO COOTBETCTBYIOMICH
BEPOSATHOCTH Je(doiiTa, TO OHA PACCUUTHIBACTCS HA JICHb Tepe]l HAPYUICHUEM CPOKa MCIOJIb30BAHMSI
00513aTEeNILCTB.

43.2. Jna oOeclieHEHHOW HEMPOCPOUYEHHOW  3aJI0JDKEHHOCTH  BEPOATHOCTH  Jedosnra
paccuuThIBaeTCS CIAEAYIOUIMME CIIOCO0aMU B 3aBUCHMOCTH OT BHJIa 33JI0JKEHHOCTH:

4.3.2.1. Ilpu HCNONB30BAHMM PEUTHHIOB PEUTUHIOBBIX AareHTCTB — IIyT€M [OHHUKEHUS
peiituHroBoro rpeiina. [lopsinok nmonmxeHus pedtuHra ycraHonieH B Tabmune 2 Ipunoxenus [
Hacrosiniemy [Ipunoxenuto.

4.3.2.2. Ilpu ncnonbp30BaHuM AJs pacyeTra AaHHbIX 1o Moody’s Speculative grade ucnons3yetcs
Ui 00ECIEHEHHOW 3a/JI0JDKEHHOCTH BEpOSATHOCTH JAedonTa IS caMoi XyAlled peHTHHTOBOM
KaTeropu.

43.23. Tlpu oueHke mno mnoprdenssM CTOPOHHUX OpraHu3auuil (Hampumep, OaHKOB)
o0eclieHeHHas, HO He MpPOCPOYEHHasl 3aJ0JDKEHHOCTh OLIEHUBAETCS C IOMOIIBIO JIAaHHBIX I10
clieyIoeMy (CiaeyrolnuM) Mo KauyecTBy IMOCie CTaHIAapTHOIro Mmoptdernto (mopTdensiM) CTOPOHHUX
OpraHu3aLui.

4.3.2.4. Tlpu ouenke ans MCB u MHBIX aKTHUBOB, /Ul KOTOPBIX HE OINHKCAaH CIIOCOO pacuera,
BEPOSATHOCTH Aedonta GepeTcst paBHOM cpeaHel BeIMUMHE MEXIY 1 M BepoSATHOCTBIO aedoTa A
HEOOECIIEHEHHOT0 aKTHBA/3a/I0JKEHHOCTH M MIPUBOAUTCS K CPOKY 33/I0JKEHHOCTH B COOTBETCTBHUH C
JaHHBIM Pa3/EJIOM.

4.3.2.5. BepostHOoCcTh Jedonra JUIsi OOECIIEHEHHOH HEMpOCPOYEHHOH  3aJ0KEHHOCTH
PacCYUTHIBAETCS C YUETOM CPOKa JI0 MOTAIIEHUs! B COOTBETCTBUH C I1. 4.2 HacTosiero [punoxenus.

4.4. Ciy4aii o6ecieHeHHsI HeCKOJIbKHX 32/10/KeHHOCTEH 0JTHOBPEMEHHO.

4.4.1. Ecau mocie HapyHaICHUA CPOKa NCITOJITHCHUA 00513aTEILCTB HE BO3HUKAJIO HHBIX IIPpHU3HAKOB
O6CCI_ICHCHI/I$I, JJIsI KOHTpAarceHTa UCIOJIb3yCTCA HanOOJIbIIAs U3 BCpOSITHOCTCﬁ I[C(I)OJ'ITa, PaCCUUTAHHBIX
JUUISL KaXKaoi HpOCpO‘-ICHHOﬁ 3aJ0JDKCHHOCTHU OTACIIbHO, IIPHU 3TOM B (I)OpMyJ'IC 5 B KaueCcTBE Ha4YaJbHOM
PD HCIOJIB3YCTCA BCPOATHOCTDH I[e(pOJ'ITa, KOTOpas OblIa YCTAaHOBJICHAa Ha ACHb HCPCA ICPBLIM

HapyIIeHHEeM CPOKOB MCIIOTHEHUS 0053aTEIbCTB.

4.4.2. Ecnu mocne HapylIEHUs CPOKa MCIONHEHHS O0S3aTENbCTB BO3ZHUKIM HHbIE NMPU3HAKU

obecuieHeHHsI (HE MPOCPOYKH), TO MPOBOJUTCSA IepepacueT BEpOSTHOCTEH naedonTa A Kakaoil
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MIPOCPOYCHHOM 3a10JKEHHOCTH 110 DopMmyrie 5, a B kauecTBe HadaibHOM PD B hopmyrie 5 ucnonb3yercs
BEpPOSITHOCTh neonTa, KOTOopass Obuia OBl HCIOJB30BaHa MPH OOECIIEHEHWHW HEMPOCPOUYECHHOM
3aJI0JKEHHOCTH Ha JIeHb Mepe MepBbIM HapyLIEHUEM CPOKOB MCIIOHEHUS 003aTeNbCTB.

4.4.3. Ilonyuyennast B cooTBeTcTBUU ¢ 1. 4.4.1 u 4.4.2 nacrosmero IpunoxxeHus: BEpoATHOCTh
nedonTa 715 HEIPOCPOUEHHBIX 33JJ0JDKEHHOCTEH (4acTel 3aJJ0JKEHHOCTH ) KOHTPareHTa co CpoKOM

e Oonee 1 roma — yBeIMuMBaeTCs B COOTBETCTBUH ¢ 1. 4.2.3 Hacrosimero [Ipunoxxenus;

e MeHee | rosa — He U3MEHSETCS HE3aBUCUMO OT CPOKa.
4.5. CooTBeTCTBHE IIKAJ PEHTHHIOBBIX aTeHTCTB.

4.5.1. CooTBeTcTBHE IIKaJd PEUTHHTOB YCTAHABIMBAETCS B COOTBETCTBUHM ¢ Tabmumen 1
IIpunoxenus I' xk Hacrosmemy [Ipunoxenuro.

4.5.2. COOTBETCTBUE PEUTHMHIOB MEPECMATPUBAETCS B 3aBUCHUMOCTH OT M3MEHEHHS PEUTHHTA
Poccuiickoit ®@enepariuy, TPUCBOEHHOTO POCCUHUCKUM PEUTHHTOBBIM areHTCTBOM IO HAI[MOHAJIHHOU
pEUTHHrOBOM IIKane M (WIM) HMHOCTPAHHBIM PEHTHUHTOBBIM areHTCTBOM [0 MEXKIYyHapOIHOM
PEUTHHTOBOM LIKaJe.

4.5.3. CooTBeTCTBHE pCﬁTI/IHFOB NepeCMaTpuBacTCsA B ClIydac HU3MCHCHUA peﬁTHHFOBBIX IIKaJI
peﬁTHHFOBLIX arC¢HTCTB.

4.6. Ilopsa10K NCNOJIB30BAHUS PEHTHHIOB U Y4YeTa AeiCTBHIl peITHHIOBBIX areHTCTB.

4.6.1. Ilpn ompenencHUM KpPEeIUTHOIO PEUTHUHIa MHOCTPAHHOIO KOHTpAreHTa HCIOJb3YIOTCS
KpPEIUTHBIC PEHTHUHIH MEXyHAPOJHBIX PEUTHHIOBBIX ar€HTCTB, BXOJAIIMUX JINOO B peecTp KPEIUTHBIX
PEUTHHIOBBIX areHTCTB, JUOO peecTp (UIMATIOB U MPEACTABUTENBCTB MHOCTPAHHBIX PEUTHMHIOBBIX
areHTCTB, MyOJIMKyeMbIX Ha caiiTe banka Poccuu. IIpu oTcyTCTBUM KpEeAUTHBIX PEUTHHTOB POCCUICKHIX
KOHTPAreHTOB UCIOJIb3YOTCS KPEAUTHBIE PEUTUHIY POCCUMCKUX PEUTUHIOBBIX areHTCTB. [Ipn onenke

HHOCTPAHHBIX SMUTCHTOB YUUTBIBAOTCA TC KC peﬁTHHFH, YTO U 1JI1 MHOCTPAHHbIX KOHTPAarcHTOB.

4.6.2. Tlopsanok yueTa peMTHUHTOBBIX JIEHCTBUI PA3TUYHBIX areHTCTB AJISl OLCHKU 00ECIIEHEHNUS !

¢ IIpU UBMCHCHUU peﬁTHHra OAHHUMHU arcHTCTBAMH U COXPAHCHUEC peﬁTHHFa B TO K€ CaMOC BpEMs

APYTrUMH aréHTCTBaMU — INPUMCHACTCSA HanOoJIee HU3KUI U3 YCTaHOBJICHHBIX peﬁTHHFOB;
® H3MCHCHHC IIPOTHO30B peﬁTHHFOB HC YYUTBIBACTCH,

® HM3MCHCHUC peI>'ITI/IHFOB B Pa3JIMYHLBIX BAJIIOTAX HC YUUTBIBACTCA.

4.6.3. B nemsax qaHHOM METOAMKHM MCHOJIb3YETC KPEAUTHBIN PEUTHHT MO IIKAJIE PEUTHHTOBOIO

ar¢HTCTBAa, COOTBeTCTBYIOIIIeﬁ BaJIFOTC OCHOBHOI'O J0Jra.

4.7. Jlnd akTHUBOB KOHTpareHTa, HaxoJsmierocs B coctosiHuu nedonra, PD ycranaBnuBaercs
paBHOU 1.

Pasznea 5. Pacuer LGD

5.1. LGD npu HCHOAB30BAHMM PEUTHUHIOB POCCUHMCKUX M MEXKIYHAPOIHBIX PEHTHHIOBBIX
areHTCTB (B TOM YHCIIE MPH MEPEeXojie K PSUTHHraM depe3 KOTHPOBKHU OOJHMTAINii) M MCIIOJIh30BAHUT
JUIsl KPYIHBIX KOHTpareHTOoB naHHbIX Moody’s speculative grade ompenensercss Ha OCHOBaHUU
aKTyaJbHBIX MYOJWYHBIX JOCTYIHBIX TaHHBIX M3 OTYeTa pPEHTHHTOBOro areHTcTBa Moody’s 1o
€XKETOJHOMY HCCIICIOBAaHUIO KopropaTuBHBIX AedontoB (Annual default study, tabnuma «Average
senior unsecured bond recovery rates by year before defaulty ¢ 1983 ronma na ropusonte 1 rom) B
COOTBETCTBHUH C IPUHA/JIEKHOCTHIO COMTOCTABIEHHOTO PEUTHHTa KOHTPAreHTa K Irpy1ie pedTHHTOB, AJIs
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KOTOpBIX ompejensierca recovery rate!’. B ciydae HCIONBb30BaHMS NAHHBIX HHBIX PEHTHHIOBBIX
areHTcTB B [IpaBmiiax onpenenenusa CHA yka3piBaeTCs, Kak 1 HA OCHOBAHUM KaKUX COOTBETCTBYIOIIUX
JAHHBIX PEUTHUHIOBBIX areHTcTB omnpenensercs LGD nns pa3HbIX KaTeropuidk KOHTPAreHTOB
(petiTuHroBanHble, Kpynueie, MCB).

5.2. LGD gy puznueckux nui u MCh nipu oTCyTCTBHM 0OecnieueHus MpuHUMaeTcst paBHbIM 100
%.

5.3. LGD B mponeHTHOM OTHOIICHHH C Y4e€TOM OOeCIeueHHUs OMpPEAesIeTCs] KaK OTHOIICHUE
MakcumMyma Mexay 0 W pasHOCTBIO CYMMBI 3aJ0/DKEHHOCTH W JIMKBHJIAIIMOHHOW CTOMMOCTH
obecrieueHrs K CyMMe 3a710JIKEHHOCTH.

5.4. B kadecTBe HHKBHﬂaHHOHHOﬁ CTOMMOCTH O0ecIeYeHns IIPUHUMACTCA TUCKOHTUPOBaHHAA
CIipaB€ajinBas CTOUMMOCTb 06CCHC‘ICHI/IH, JUCKOHT OIIPCACIACTCA B CICAYIOIIEM ITOPAIKE:

54.1. JUISL aKIui HHOCTPAaHHBIX 3MHUTCHTOB, TOPIryEMbIX Ha OPraHU30BAHHBIX PBIHKAX CTpaH
OOCP:

5.4.1.1. Bxogsamux B uHjaeKchl akuuil ctpad ODCP — kak cpenuuii nuckoHT i caenok PEITO u3
TpeX aklUi ¢ cCaMbIM OJIU3KUM 110 00BEMY CPETHEMECSIUYHBIM 3a MOCIeIHNuEe 6 MecsAleB 000pOTOM;

5.4.1.2. He BXOJAIIUX B UHAEKCHI akiui cTpaH ODCP — kak MakCUMabHbIA JUCKOHT JJISI CIEJIOK
PEITIO ma MockoBckoit oupike ¢ akuusiMu u3 naaekca MMBB;

5.4.2. 1ng npo4ux aKkuui U o0JIuraiuii — Kak JUCKOHT, IPUCBOCHHBIN IPYIIE aKTUBOB UCXOS U3
JIUKBUHOCTH aKTUBA, U PABHBIN:

— s [ rpynnel akTuBOB (Cpok peanuzanuu — 10 1 mecsiua) — 10%;
— s Il rpynnsl akTUBOB (Cpok peanu3anuu — 10 6 mecsues) — 20%;
— s I rpynnsr akTUBOB (cpok peanusanuu — a0 12 mecsues) — 30%;

— quig IV rpynmnsl akTuBOB (cpok peanuzanuu — 6osee 12 mecsuen) — 40%.

5.4.3. nna obnuranuit ¢ peiituaramu Moody’s , S&P unm Fitch — xak cpenHMii TUCKOHT st
caenok PETIO na MockoBckoit Oupike U3 CHUCKa TPeX OOJUTaIuii, 00J1aJalouX TAaKUM Ke PEUTUHTOM

(J1nGO MEHBIINM, ITPU OTCYTCTBUU PABHBIX) U CAaMOM OJIM3KON Aropanyen.

5.5. Ilpm Hamuuuu MNOPY4YMUTENHCTBA (rapaHTUM, CTPAXOBOK, OILMOHHBIX COTJIAIICHUN)
IOpUANYECKUX JIMI] Ha BCIO WM YacTh 3a/J0JDKEHHOCTH (CTOMMOCTH AaKTHBa) (IIOPYyYHUTEIbCTBA

(bu3MYeCKUX UL HE TPUHUMAIOTCS B pacyer).

5.5.1. Vnpapnsitorniass KOMIAaHUAS MOXKET HCIIOJIb30BaTh BMECTO OIEHKH OOCCIICYCHHOW YacTH
OIICHKY 0053aTeThCTB Ha COOTBETCTBYIOIIYID CyMMY TOpy4YuTeNns (TapaHTa/KOHTpareHTa II0
OIIIMOHHOMY COTJIALICHHUIO).

5.5.2. Ecnm mopyuyuTens/TapaHT/CTPAXOBIIMK HAXOAUTCS B COCTOSIHUM OOECIICHEHHUsS 10
CpaBHCHHIO C MOMEHTOM BO3HHUKHOBCHUSA 3aJ0JIKEHHOCTH, €TO 00s13aTeNbLCTBA IMIPUHUMAKOTCA B PaCUCT

C y4eTOM OOeCIIeHEHHS.

17 Ecim B my6iukyeMbIx MaTepHanax peiiTHHIOBBIX areHTCTB HCIIOIb3yeTcs mokasarens Recovery Rate (RR), T0
[orepu npu nedonre (LGD) onpeaensiroTes cieayomuM oopa3om:

LGD=1-RR,

rue:

RR (recovery rate) — oKumaemblii HpPOLIEHT BO3BpaTa IO HPOCPOUYCHHBIM BBIILIATAM, MPHUBOAUMBIN
areHTCTBAaMH ISl KAXKJOT0 PEHUTHHTA B €KETOTHBIX UCCIIEIOBAHUSX.
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5.5.3. HeobGecneueHHbie 00s3aTEIbCTBA MOPYUYUTEISI/TApAHTa/CTPAXOBIIUKA, HAXOJAIIETOCS B
COCTOSTHUU J1e()oIITa, HE MPHHUMAIOTCS IS pacyeTa.

5.5.4. OO0ecrieueHHbIE 0053aTENBCTBA TaAPAHTA/TIOPYUUTENS/CTPAXOBIIMKA TPUHUMAIOTCS C
Y4eTOM 00ECIICYCHHS B COOTBETCTBUH C IPABUIIAMH, YCTAHOBJICHHBIMU HACTOSIINM Pa3/IeioM.

5.6. OGecnieueHue, HaxoasIIeecs B 3aj0re W MpUHAJICKAIEE KOHTPAreHTYy, HAXOAIIEMYCS B
coctosiHuM edoiTa (B TOM YUCIIE B COCTOSHHHM 0aHKPOTCTBA), MOYKET MPUHUMATHCS TOJIBKO IO OTYETY
OIICHIIIMKA, C YYETOM BO3MOKHOCTH U CPOKOB TIOJTyYCHHS 3aJI0Ta.

5.7. B cnyuyae nedonrta mno myOIMYHOMY JAOATY KOHTpareHTa JIMOO KOMMIAHWM W3 TPYIIIBI
KOHTpareHTa (eciau AedoiT A KOHTpareHTa BO3HUK H3-3a Ae(oiTa 3TOH KOMIAHUH €ro IPYMIIbI, a
cama 3aJI0JDKCHHOCTh 00CTy)KMBaeTcsi 0e3 HapylleHUH YCIoBUH moroBopa) mis oueHku LGD moryt
UCIOJIb30BaThCs (MIPH HAIMYUU) KOTUPOBKHU MYOIMYHOrO JOJTa, OTHOUICHHE MOJHOM IeHbI (LIEHBI
3aKPBITUS WM PACYETHOMN IIEHbl HHPOPMAIIMOHHBIX areHTCTB M HAKOIJIEHHOIO0 KYMOHHOTO J10X07a) K
HOMHHAITy JOJITOBOTO 00s3aTENbCTBA MOKET OBITh HCIIOJIB30BaHO Kak olieHka Recovery Rate. LGD B
3TOM citydae OyneT paBeH pa3uuie 1 — Recovery Rate.

HH(bOpMaHHH O ICHHBIX 6YMaFaX, HUCIIOJIb3YEMBIX B paMKaX HACTOALIICTO ITYHKTA,
IpeaoOCTaBIIACTCA praBJ’IHI-OH_Ieﬁ KOMIIAaHHEH B CHGHI/IaHI/I?»I/IpOBaHHBIﬁ ,I(CHOSI/ITapI/Iﬁ HEC IIO3JHCC
pa60qero AHA, CICAYIOLICro 3a HaTOﬁ, IO COCTOSAHUIO Ha KOTOPYHO OIIPCACIICTCS CIIpaBCAJINBAA
CTOMMOCTbH aKTHBa B COOTBETCTBHHU C HACTOSIICH MCTOHHKOﬁ.

Pa3znen 6. Meto yyera KpeAUTHBIX PHCKOB MyTeM OLIEHKH CIIPaBelJIMBOIl CTOMMOCTH IO
OTYETY OLEHIIUKA MO0 COCTOSTHMIO HA /ATy He paHee BO3HMKHOBEHHsSI COOBLITHS, Belyllero K
o0eceHeHHIO.

6.1. IIpuMeHeHne oTUeTa OLICHILMKA JJIs LIEJIEH OIIPEIETICHHs] CIIPABEUIMBON CTOMMOCTH € Y4ETOM
obeclieHeHUs] BO3MOXHO Il BCEX aKTHBOB, yKa3zaHHbIX [lpmnoxenun 3 x HactosmmMm [IpaBuinam
omnpenenenuss CHA, a Taxoke A1 IPOCPOUEHHOM JeOUTOPCKOM 3a101KEHHOCTH.

6.2. B ciydae, ecinu B Ieproj IPUMEHEHUS OTYETa OLEHIINKA JUIsl ONPEACIICHUS CIIpaBEJINBON
CTOMMOCTH BO3HHKAET (BBISABIISETCS) COOBITHE, BEAYyIIEE K 00ECLIEHEHUIO, TO HEOOXO0IMMO OCYIIECTBUTh
BHEIUIAHOBYIO OLICHKY aKTHMBA OLICHIIMKOM B MaKCHUMaJIbHO KOPOTKHME CPOKM C JAThl BBISBICHHS
MIPU3HAKOB obOeclieHeHus. JlaTa, 0 COCTOSHUIO Ha KOTOPYIO ONpeAessieTcs HOBas OLIEHKa, He JIOJKHA
OBbITh paHee AaThl BOSHUKHOBEHHSI COOBITHS, BelylIero k ooectieHeHnto. C AaThl HACTYNJICHUS COOBITHS,
BEAyIlero K OOECIIEHEHUI0 M JO JAaThl NMPHUMEHEHHMs HOBOIO OTYeTa OICHIMKA, YIpPaBJsoLIas
KOMIIAHMS  JIOJDKHA  CKOPPEKTUPOBATh  IOCIEAHIOI H3BECTHYIO  CIPAaBEVIMBYK)  CTOUMOCTD,
OIpEJNICIEHHYI0 0 OTYeTy OIIEHIIMKA, COCTABJICHHOMY 10 BO3HHUKHOBEHMS TaKOTO COOBITHS, C
IIPUMEHEHUEM METOJOB KOPPEKTHUPOBKH CIIPABEIJIMBONM CTOMMOCTH, YKa3aHHBIX B HAaCTOSAIIEM
[Ipunoxxenuu.
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Ipuniaoxenne A k Ilpuiioxkenuro 6
CnHcoOK HCTOYHHMKOB, HCIO0JIb3YyeMbIX /11l OLIEHKH KPeANTHOI0 PUCKA.

1. B oTHOIIEHNH FOPUANYECKHUX JIULL
- ynomHoMmodeHHoe areHTcTBO 3A0 «UuTepdarcy https://www.e-disclosure.ru/;
-MockoBckas bupika https://www.moex.com/;
- caiit Llearpanpaoro banka P® https://www.cbr.ru/;
- KapToTeka apOuTpakHsIx jaen https://kad.arbitr.ru;
- equHBIN (henepanbHBINA peecTp cBeneHuit o bankpotcTre https://bankrot.fedresurs.ru;

- eOWHBIH (Qenepa’dbHBI peecTp CBEIEHUH O ¢akTax ICSITEIbHOCTH HOPUANYCCKHX JIUIL
https://fedresurs.ru;

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

- https://raexpert.ru/;

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

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

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

- OUIMATBHBIN CAUT KOHTPAreHTa/3MUTEHTA/KPEIUTHON OpraHU3alliH;

- CepBHC TpenocTaBiieHus  Oyxrantepckoil  (romoBoii) otuetHocth  Poccrara -
http://www.gks.ru/accounting_report;

- HOKYMCHTEI, IIOJTYYCHHBIC OT praBJ’IHIOH_[eﬁ KOMIIaHHH.

2. B oTHOMmIEHNH (DU3HYECKUX JIUI]
- KapToTeka apoutpaxubix fen https://kad.arbitr.ru;
- eIMHBIN (enepanbHBIi peecTp cBeleHui o OaHkpoTcTBe https://bankrot.fedresurs.ru;

- m3nanue «Kommepcanty»: https://bankruptcy.kommersant.ru.
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Ipuiaoxenne b k Ilpunoxenuro 6
IIpumepHbIe cIUCKN 0AHKOB

Crucok 0aHKOB, TJaHHBIE MO CTOMMOCTH PHCKA KOTOPBIX MOTYT HCHOJB30BaThCS AJI OMpeesieHuUs
CIPaBEIMBOM CTOMMOCTH HEOOECTIeYeHHON 3a/I0JIKEHHOCTH (PU3NYECKUX JTHIL:

e bank Tunskodd;

e bank Pycckuit Cranaapr;

e bank XoymKpenur;

o Jloko0aHK;

e OTII-0Oank;
e bank Peneccanc-kpenur;
e MTC-0ank;

e Kpenut-EBporna OaHk.

Crnucok 0aHKOB, aHHBIE MO CTOMMOCTH PHCKA KOTOPBIX MOTYT HCHOJB30BaThCS AJI OMpEesieHuUs
CHPaBEIMBOM CTOMMOCTH MO 00ECIEYeHHON 3aJI0rOM HEIBHKUMOCTU 3aJJOJKEHHOCTH (PU3UUYECKHX
JULL;

e (COepOaHK;

e bank BTh;

e PaiiddaiizenOaHK;

e banx OTkpblTHE;

e TazmpombaHk;

e bank JIOM.P®.
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Ipuiaoxenne B k Ilpunoxenuro 6
OnpenesieHne cOOTBETCTBUS YPOBHIO PEHTHHIA Yepe3 KPeAUTHBIH cripex o0Juranuii

HOpHI[OK onpeaciICHNA COOTBETCTBUA YPOBHIO peﬁTHHFa Ha OaTy OUCHKH:

1. Onpenensercst JOXOAHOCTD K IMOTAIICHHIO 10 OOIMTalusIM JJaHHOM OpraHu3aIii CPOKoM Ooiee
1 rona u menee 3 neT. [Ipu OTCyTCTBUM OOIUT AL CO CPOKOM MEHEE 3 JIET MOKHO HCITOJIB30BaTh CIPI/T
C MHJEKCAaMH COOTBETCTBYIOIICH cpouHOCTH. [Ipn Hamuyuu obauraiuii Co CpOKOM IMOTalIeHUS TOIBKO
MeHee | roma ayis pacuera KpeIUTHOTO CIp3a MOTYT MCIIOJIB30BAaThCS OOJUTAIIUU IPYTUX AYMUTECHTOB
(kak MUHUMYM 3-X), HIMEIOIIUX KaK OJIM3KHE 10 CPOKY U JTOXOAHOCTU OOJIUTAIlUU, TaK U OOJIMTallud CO
cpokoM 1-3 roxa.

2. Onpenensiercs, TOXOTHOCTH KaKOTO M3 MHJEKCOB IOJyYEHHAs JOXOJHOCTh IO OOJIMTranuu
Hanbojee COOTBETCTBYET, B KAaueCTBE Mephl OJIM30CTH HCIONb3yeTcs CpeqHHii'® KpeauTHBIA crpan
obnuranuit ¢ G-curve B CpaBHEHUU C KPEIUTHBIM CIP3JIOM YKa3aHHBIX HUXKE WHIEKCOB. KpenuTHbIi
CIp3Jl PACCUUTHIBACTCA KaK pPa3HHIA MEXIY JOXOJHOCTHIO K TOTAIlIeHUI0 OOJMraiy Ha CPOK ee
MoauduimpoBanHoi mropauu U G-curve Ha AITOT CpPOK. B yKazaHHBIX IENAX HCIONb3YIOTCS
CJIEYIOIINE UHICKCHI:

e  Uunekc kopropatuBHBIX obnuramnui (1-3 roga, pefitunr > BBB-)
Tuxep — RUCBITRBBB3Y

Onucanue uHIEKCa - http://moex.com/a2197.

ApxuB 3HaueHHi - http://moex.com/ru/index/RUCBITRBBB3Y/archive
e Uunekc kopnoparuBHbIx obnuranuii (1-3 rona, BB- < peiitunr < BBB-)
Tuxep - RUCBITRBB3Y

Omnucanue nnzaekca - http://moex.com/a2196

ApxuB 3HaueHui - http://moex.com/ru/index/RUCBITRBB3Y/archive

e Mupekc kopropaTuBHbIX oOnuranuii (1-3 roaa, B- < pelitunr < BB-)
Tuxep - RUCBITRB3Y

Omnucanue unHmekca - http://moex.com/a2195

ApxuB 3HaueHui - http://moex.com/ru/index/RUCBITRB3Y/archive/

3. Tlo crnenytomeil Tabnuie omnpeaenseTcsi, Kakod ypoOBEeHb pPEHTHHra HCIOJb30BaTh IPHU
OIIpEJICJIEHUH BEPOATHOCTH J1e(OTa:

HanwonaabpHasi IIKajga ast

.. PeiiTunrosas rpynmna
Poccuiickoii Penepanun

AO «Ikcneprt PA»
ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y

ruA, ruA-

18 PaccumThIBacTCA Kak cpeiHee apuhMETHIECKOE 110 00beMaM TOProB.
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ruBBB+,
ruBBB, RUCBTR2B3B

ruBBB-, ruBB+

JUi1st mocie Iy oIIero onpeeeHus: BEpOITHOCTH Aedoiita U3 rpymnisl peTHHTOB, OIPEIeIeHHOM
B COOTBETCTBHUH C HACTOSIIIUM ITYHKTOM, BBIOMPAETCsS MUHUMAJIbHBIA PEUTHHT 1O TPYIIIE.

4. K BeposrHocTsM nedonTa MEPexoa OCYIIECTBISCTCS B COOTBETCTBUHM ¢ Tabmumen 1

[Tpunoxenus I" k HacTosimemy [Ipunnoxenuto.



Ipuio:xkenne I' k Ilpusioxenuro 6

BepositHocTu nedoara nias oprannzauuii MCh

Juist poccuiickux KOMIIAHUM

Crenenb pucka PD
Hwuzkuii puck 0.05
Cpenunuii puck 0.065
Bricokwuii puck 0.08

Pazouenue no orpaciam (OKBD 1) ms poceuiickux kommnanuit MCB.

e  Huskuii puck
— 5 1o6biya yris
— 6 JloObIua ceipoit He)TH U TPUPOTHOTO Ta3a
— 7 JAo0Oblua METaJUIMYECKUX PY]T
— 12 [Ipou3sBoicTBO TaOAUHBIX U3EITHMA
— 18 JlesrenpHOCTH IOMUTpadUUecKasl ¥ KOMMUPOBAHUE HOCUTEIEH HHPOpMAIHH

— 21 Ilpous3BOACTBO JEKAPCTBEHHBIX CPEJICTB M MATEPUAIOB, MPUMEHSEMbIX B MEIULUHCKUX
LeJsAx

— 26 IIpon3BoACTBO KOMIIBIOTEPOB, AIEKTPOHHBIX U ONTUYECKUX U3AETUI
— 33 PeMOHT U MOHTaX MallluH U 000pYy10BaHUs
— 36 3abop, OYKCTKA U pacIpeiesIeHUE BOIbI

— 39 IIpenocraBneHue ycayr B 0071acTH JTUKBUIALNY TOCIEACTBUMN 3arpsI3HEHUN U TPOUUX YCIYT,
CBSI3aHHBIX C yJIaJIeHUEM OTXO0J/I0B

— 50 lesarenbHOCTh BOJHOTO TPAHCIOPTA

— 58 JlesATenbHOCTh U3AATEIbCKAS

— 60 JledarenbHOCTb B 00JIaCTH TEIEBU3MOHHOTO M PaIUOBELIAHUS
— 61 JlearenbHOCTD B cpepe TeTeKOMMYHUKALUT

— 62 Pa3paboTka KOMITBIOTEPHOTO MPOTrPAMMHOI0 OOeclieueHus, KOHCYIbTAllHOHHbIE YCIYTH B
JTaHHOU 00JIaCTH U APYTHE COMYTCTBYIOLIUE YCIYTH

— 63 JlearenbHOCTDb B 001aCTH HH(GOPMAIIMOHHBIX TEXHOJIOTHI
— 74 JlesarenbHOCTh IpodecCHOHAIbHAS HAYYHAsI U TEXHUYECKas Ipoyvast
— 80 JlesrenbHOCT IO 00€CTIeYeHNI0 0€30IaCHOCTH U MPOBEICHUIO pacciielOBaHUN

— 84 [leATenbHOCTh OPraHOB TOCYJApCTBEHHOTO YIPaBJICHUS IO OOECIEYCHUI0 BOEHHOM
0€301acHOCTH, 0053aTEILHOMY COIIMATIbHOMY 00ECIIEYeHHIO

— 86 [lesaTenbHOCTH B 00JIACTH 3IpaBOOXPAHEHUS
— 87 [eATenbHOCTh IO YXOIy ¢ 00ECTICYCHUEM TIPOKUBAHMS

— 90 JlearenbHOCTh TBOPYECKAs, IEATSILHOCTh B 00JIaCTH NCKYCCTBA M OpTraHU3aI[MH Pa3BIICUCHUN
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91 HestenpbHOCTh OMOIMOTEK, ApXUBOB, My3€€B U MPOUYNX 00BEKTOB KYJIBTYPHI

92 JlesaTenbHOCTh MO OpraHU3alMd W MPOBEACHUIO a3apTHBIX UIP W 3aKIIOYEHHUIO TapH, IO
OpraHM3aliy U MIPOBEIEHUIO JOTepen

94 JlesTenbHOCTH OOIIECTBEHHBIX OpraHU3aluit

97 JleaTenbHOCTh JOMAIIHUX XO3SIMCTB ¢ HAEMHBIMU paOOTHUKAMU

1 PacTeHneBoACTBO U JKUBOTHOBOJCTBO, OXOTA U IPEJOCTABICHUE COOTBETCTBYIOLIUX YCIIYT
14 [1pou3BOJACTBO OJICHKABI

19 IIpou3BOACTBO KOKCA U HEPTEPOAYKTOB

20 ITpon3BOACTBO XUMHUYECKHX BEIIECTB U XUMUUYECKUX IPOTYKTOB

22 [1pon3BOJCTBO PE3NHOBBIX U MJIACTMACCOBBIX MU3/EIUN

25 I1pou3BOJACTBO TOTOBBIX METAIIIMUECKUX U3JEJINH, KpOME MaIllMH U 000py10BaHUSA

28 I1pou3BOACTBO MAllMH U 000PY/I0BAHUS, HE BKIIOUYEHHBIX B JPyTrue rPyNIHpPOBKH

29 I1pou3BOACTBO aBTOTPAHCIIOPTHBIX CPENICTB, IPHUIIETIOB U NOIYIIPULIECIIOB

30 IIpon3BOACTBO MPOUYMX TPAHCIIOPTHBIX CPEJICTB U 000PYIOBAHUS

32 IIpou3BOJCTBO MPOYUX TOTOBBIX U3ACIIHI

35 ObecrieueHue MEKTPUUECKON dHEpruel, ra3oM 1 apom; KOHIUIMOHUPOBAHNUE BO3TyXa

38 C6op, 00paboTKa U yTHIU3ALHUS OTXOI0B

68 Onepanuu ¢ HEABUKUMBIM UMYILIECTBOM

72 Hayunble ucciieJoBaHus U pa3paboTKu

73 JlesTenbHOCTh peKIaMHasi U UCCIIE0BaHNE KOHBIOHKTYPBI PhIHKA

75 JlesTenbHOCTh BETEpUHAPHAS

81 JlesTenbHOCTh MO 00CTYKUBAHUIO 3JaHUI U TEPPUTOPUI

82 JleATenbHOCTh aJMUHHUCTPATUBHO-XO3SMCTBEHHAs, BCIIOMOraTeibHas JAEATEIbHOCTh I10
o0ecrniedyeHnto (PyHKIIMOHUPOBAHUS OPTaHU3alMU

85 Ob6pazoBanue

95 PeMOHT KOMIBIOTEPOB, MPEAMETOB JHMYHOIO MOTPEOJICHUS U XO3HCTBEHHO-OBITOBOTO
Ha3HAYCHUS

96 JledarenbHOCTh MO MPEIOCTABICHUIO IPOYUX MTEPCOHATBHBIX YCIYT

Cpennuii puck

13 TIpon3BOACTBO TEKCTUIIBHBIX U3

24 TTpou3BOJICTBO METAJUTYPrUYECKOE

27 ITpou3BOACTBO NEKTPUUYECKOTO 000PYI0BaHUS
42 CTpOUTENBCTBO MHKEHEPHBIX COOPYKEHUN

45 TOpFOBJ’ISI OIITOBAasA W PO3HHUYHAA ABTOTPAHCIIOPTHBIMHU CPCACTBAMH W MOTOLMKIAMU U HUX
PEMOHT

46 Toprosnss onToBasg, KpPOME ONTOBOM TOPIOBIM AaBTOTPAHCIIOPTHBIMHM CPEACTBAMHU H
MOTOLMKIIAMH

52 Ckiaackoe X0351CTBO U BCIIOMOIaTeIbHasi TPAHCIOPTHAS AE€ATEIbHOCTh

59 IIpou3BoAcTBO KHHO(PHIBMOB, BUACOPWIBMOB U TEJICBHU3MOHHBIX IPOrpaMM, H3JaHHE
3BYKO3aIMCe U HOT
53



69 JlesTenbHOCTD B 00IACTH MpaBa U OyXraaTepCcKoro ydera

71 JesATeabHOCTh B OOJIACTH APXUTEKTYPhl M WHKEHEPHO-TEXHUYECKOTO IMPOCKTUPOBAHUS;
TEXHUYECKHUX HUCIIBLITAHUI, NCCISIOBAHUN 1 aHAIN3a

79 esTeNbHOCTh TYPUCTHYECKUX ar€HTCTB U MPOYUX OPTaHHU3AIHH, TIPEJOCTABISIONINX YCIYTH
B c(hepe Typuszma

88 IIpenocraBieHue cOlMAIbHBIX YCIyT 0€3 00ecrieueHus: IPOKUBAHUS

Bricokuii puck

10 IIpor3BOACTBO MUIEBBIX MPOIYKTOB

17 IIpon3BoacTBO OyMaru U OyMaXKHbIX U3JIEITUN

23 IIpou3BOICTBO MpoOYEH HEMETAUNIMYECKOH MUHEPAIBHON TPOAYKIIUU

31 IlpousBoacTBo medenu

37 C6op 1 00paboTKa CTOYHBIX BOJI

43 PaboTBI CTPOUTENBHBIC CTICIIUATN3UPOBAHHBIE

47 Toprosisi po3HUYHAs!, KPOME TOPrOBJIM aBTOTPAHCIIOPTHBIMU CPEICTBAMU M MOTOLIMKIIAMU
49 JlessTenpHOCTb CYyXOIMYTHOTO U TPYOOIIPOBOIHOTO TPaHCIIOPTA

55 JlesaTenbHOCTH 1O IPEAOCTABICHUIO MECT JUUIl BPEMEHHOTO ITPOKUBAHUS
56 JleaTenbHOCTh IO MPEIOCTABICHUIO MTPOYKTOB MUTAHUS U HAITUTKOB
77 ApeHna v JIU3UHT

93 JlesaTenbHOCTH B 00JaCTH CIIOPTA, OTABIXA U Pa3BICUCHUN

2 JIecoBOACTBO M JIECO3arOTOBKU

3 Pr160710BCTBO ¥ PHIOOBOJICTBO

8 JloObIya MpoUYuX MOJIE3HBIX HCKOMAEMbIX

9 Ilpenocrapienue ycayr B 00J1acTi JOOBIYH MOJE3HBIX HCKOMTAEMBbIX

11 IIpon3BOACTBO HATUTKOB

15 TIpon3BOACTBO KOKHU U U3ICIIHI U3 KOKHU

16 O6paboTka ApeBeCHMHBl U NMPOU3BOJACTBO M3IEIUN U3 JiepeBa M NPOOKH, KpoMe Mebeinu,
IPOM3BOJICTBO U3/IENHUI U3 COIOMKH U MaTe€pUasoOB JJIS IJICTEHUs

41 CTpouTenbCTBO 3JaHUI
51 JlesTenbHOCTh BO3AYIIHOTO U KOCMUYECKOIO TPAaHCIIOPTA
53 JleATenbHOCTh IOYTOBOM CBSI3U U KypbepcKas AESITEIbHOCTD

64 JlesTenbHOCTh MO MPEAOCTABICHUIO (PMHAHCOBBIX YCIYT, KPOME YCIYT 10 CTPaXxOBaHUIO U
MEHCUOHHOMY 00€CIeYEeHUIO

65 CtpaxoBaHue, mepecTpaxoBaHue, ASSITENFHOCTh HETOCYAAPCTBEHHBIX IEHCHOHHBIX (DOHIOB,
KpoMme 00s13aTeIFHOTO COIMAIBHOTO 00ECTICUCHHS

66 [lesTenbHOCTH BCrioMOrarenbHas B cpepe (prHAHCOBBIX YCIYT U CTpaxOBaHUs
70 JlesTenbHOCTD TOJIOBHBIX 0(MCOB; KOHCYIBTHPOBAHKE MO BOIPOCAM YIIPABICHUS

78 JlesTenbHOCTb 10 TPYAOYCTPOHCTBY M MOA0OPY IepcoHaa
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JlJIsi HHOCTPAHHBIX KOMIIAHUM

Otpacab PD
CtpoutensCTBO 31aHUI 0,1503
Cxrazickoe X034iMCTBO U BCIIOMOTAaTeIbHAsl TPAHCIIOPTHAS JIEATEIbHOCTh 0,1049
WNHBecTUlIMKY U yIIpaBJIeHUE HEJBHKMMOCTBIO 0,0877
Crienuanu3upoBaHHbIE CTPOUTEIBHBIE PAOOTHI 0,0762
[Tpon3BOICTBO METAITUYECKUX U3ICIINI, KPOME MAIIMH U 000PYAOBaHUS 0,0615
[IpenocraBiieHne NPOYNX CEPBUCHBIX YCIIYT 0,078
Po3nuunas Toprosis 0,0659
JeqarenbHOCTh 1O MPEI0CTABICHUIO IPOIYKTOB MUTAHUS U HAITUTKOB 0,0823
[Ipon3BOACTBO MUILEBBIX MPOLYKTOB 0,0591
[Tpon3BoACTBO MaIIMH U 000PYI0BaHUS 0,0671
[Ipouee (cpenHee 3HAUYCHUE) 0,0904
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Hpuiaoxenne /I k [Ipunoxenuro 6

Tabauna 1. CooTBeTCTBHE HIKAJ PEHTHHIOB Pa3JIMYHbIX PETUHIOBBIX AT€HTCTB.

AKPA (A0) | A0 “I‘?:)f“epT 000 «<HKP» | 00O «HPA» | Moody's | S&P | Fitch
Haunonanenas mkana nis Poccuiickoit @enepanuu MexayHapoaHas nikaina
AAA (RU) ruAAA AAA.ru AAA|ry| Baa3 BBB- BBB-
AA+RU),
AARU), ruAA+, ruAA, AA+.ru, AAru, | AA+ru|, AA|rul, Bal BB+ BB+
AA-(RU),
A+RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) TuA, ruA- A.ru, A-ru Alru|, A-|ru] Ba3 BB- BB-
BBB-+(RU), ruBBB+, BBB+.1u, BBBH|ru, BI Bt B
BBB (RU) ruBBB BBB.ru BBBjry|
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru], B2 B B
BB+(RU) ruBB+ BB+.ru BB+ry|
BB(RU) ruBB BB.ru BBjru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C C%C i CCCC i
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+|rul, B|rul, Ca-C CCC- | CccC-
B-(RU) ruB- B-.ru B-|ru| C C
CCC(RU) ruCCC CCC.ru CCClrul Ca-C CCCC - CCCC -
CC(RU) u Huxe ruCC u HIXKE S e (e CClru| u HUXE cce- | ccc-
(ue BKIIIOUAst (ue BKIIIOUAst s D) (ue BKITIOUAs Ca-C C C
D(RU)) ruD) Diru|)
D(RU) ruD D D|ru| D D D
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Ipuiaoxenne E k Ipunoxenuro 6

IIpuMepHBIi cIMCOK Ha3BaHUI Ta0JHuL, My0JMKYeMbIX PEHTHHIOBBIMHU AT€HTCTBAMHU, JIf
HCII0JIb30BAHMSA NIPU pacyeTax BeposiTHocTel nedoara (PD) u ypoBHs noreps npu aedoJsire
(LGD)

* Default, Transition, and Recovery (in aHaJOTHYHBIA OTYET PEUTHHTOBOI'O areHTCTBA, B CIIydae
M3MEHEeHHsT HauMeHoBaHUs) - Average One-Year Transition Rates For Global Corporates By Rating
Modifier;

* Annual default study: Annual Global Corporate Default And Rating Transition Study (wmu
AQHAJIOTUYHBIA OTYET PEHTHHIOBOTO areHTCTBA, B Clydac M3MCHCHUS HAMMEHOBaHUs) - Average one-
year alphanumeric rating migration rates;

» Transition and Default Studies (wim aHamOTUYHBIA OTYET PEHTHHTOBOTO AareHTCTBA, B CIIydae
n3MeHeHus HaumeHoBanus) - Fitch Global Corporate Finance Transition Matrices.

JIyst KpyHBIX KOHTPAareHToB (BbIpyuka Oosiee 4 Mipa. pyO. B roj1) MPUMEHSETCS CPEIHSISA BEPOATHOCTh
nedonta s Speculative Grade ot arearctBa Moody’s: Annual default study: Annual Global Corporate
Default And Rating Transition Study (WM aHaJIOTWYHBIA OTYET PEHTUHTOBOTO areHTCTBA, B Cilydae
W3MEHEHUs HauMeHoBaHus ) - Annual issuer-weighted corporate default rates by alphanumeric rating.

LGD npu ucrosnb30BaHUM PEUTHHIOB MEXYHAPOJIHBIX PEUTHMHIOBBIX areéHTCTB U HMCIOJIb30BAaHUU
Moody’s speculative grade[1] - craBka Bo3merenus 3a roxa 1o pedonra: Annual default study: Annual
Global Corporate Default And Rating Transition Study: Average senior unsecured bond recovery rates
by year prior to default.

Hctopuueckne maHHble 00 YypOBHSAX JAeoiaTa MO PEUTUHIOBBIM KaTETOPUSM MPUMEHSEMBIX
PEUTUHIOBBIX LIKaJ] (MM aHAJIOTMYHOE Ha3BaHue oTueTa JkcnepT PA) — tabnuna ypoBHeH (4acTOTHI)
nedonTa Mo peUTUHTOBBIM KAaTETOPUSIM HAITMOHAIbHOW POCCUMCKON PEUTHHIOBOM MIKAJIBI ATEHTCTBA
JUIS BCEX OOBEKTOB PEHTHHIa, KPOME CTPYKTYPHBIX OOJIMraliuii 1 HHCTPYMEHTOB CTPYKTYPHUPOBAHHOTO
(uHaHCUPOBaHUS.
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IHpuioxkenne 7

IIpusnanue u o6ecueHeHHe ONEPANUOHHOM 1eOUTOPCKOI 3210/ 1:KEHHOCTH

OnepanuonHasi 1e6UTOPCKAs 3210/KEHHOCTDh — IEOUTOPCKAs 3a/10JKEHHOCTh KOHTPAareHTa,
BO3HHUKAIOIIAsg B XOJI¢ HOPMaJbHOTO OIEPAIlIOHHOTO IMKJa, KOTOpas OyJeT moraiieHa B TEUeHHe
CPOKOB, YCTaHOBJIEHHBIX B HacTosimux [IpaBunax onpenenenuss CHA. JlonmycTuMble CPOKH IPOCPOUKH,
YCTaHOBJICHHBIE [UISI OIEPAllMOHHOM J1eOMTOPCKOM 3aJ0JIKEHHOCTH, HE JIOJDKHBI TNPUBOAUTH K
MPU3HAHUIO O€3HAJAECKHON K MOJYUEHUIO 3aJI0JDKEHHOCTH, a TaKKe K OOECIICHEHHIO 3aJ0JKEHHOCTH.
Takast 3a0KEHHOCTh OyIeT pealii30BaHa YMNPaBISIOLIEH KOMIAHHEH B MOJTHOM OOBEME B CPOKH,
YKJIQ/IBIBAIOLIMECS B HOPMaJbHYIO PBIHOUHYIO (MM BHYTPEHHIOI) IMPAKTUKY B3aUMOJEHCTBHUS C
KOHKPETHBIM BUJIOM J1€0MTOPCKOM 33J0/KEHHOCTU. Y CTAHOBJIEHHBIE CPOKH MPOCPOUKH U UCTIOHEHUS
0053aTeNLCTB HE JOJKHBI MPEBBIIIATh PEKOMEHIyeMbIX CPOKOB B HacTosumux [IpaBunax onpeneneHus
CYHA, ecnu HWHOE HE TMOJTBEPXKIACHO BHYTPEHHEH CTAaTHUCTUKOW YIPABISIOMIECH KOMIIAHHUM.
OnepanronHas 1ebuTopckas 3aJ0JKEHHOCTh OLIEHUBAETCS 110 HOMUHAITY B CIIy4ae OTCYTCTBHSI MHBIX
(hakTOpOB 00ECIICHCHMS.

JlebuTopckas 3al0KEHHOCTb, 1O KOTOPOH BBISBICH OJWH WM HECKOJBKO IPU3HAKOB
obecrieHeHusl, ykazaHHbIX B [Ipunoxxenuu Ne 6 k Hactosuum [IpaBunam onpenenenus CUA no oneHke
KPEAUTHBIX PUCKOB, KPOME JIOIYCTUMOM IPOCPOUKHU 00I3aTENILCTB B paMKax ONEPallMOHHOIO IIUKIIA, HE
MOXET OBITh IPU3HAHA OTICPAIIMOHHOM.

ILC6I/ITOpCKa${ 3a10JDKCHHOCTh C IOBBIIICHHBIM YPOBHEM pPHUCKA HEBO3BpATa HC MOKCET OBITE
IIpU3HaHa OﬂepaHHOHHOﬁ (HaHpI/IMep, €CJIM Y KOHTpAreHTa OTCYTCTBYIOT UCTOUYHUKH ITOTallICHUA Takou
Sa,Z[OJ'DKeHHOCTI/I).

VYrpaBnsionas KOMIaHUs MPOBOIUT aHATU3 YPOBHS PHCKa MO JEOUTOPCKON 3aI0KEHHOCTH,
KOTOpasi paHee OblIa MpU3HAHA ONEPAIIMOHHON, ¥ TI0 MHON TEeOMTOPCKON 3a0KEHHOCTH, MIPU3HAHNE
KOTOPOW OCYILIECTBIISETCA.

AHanu3 ypoBHs pUCKa IPOBOAUTCS:
— Ha KOKIYI0 OTYETHYIO JaTy, ycTaHoBIeHHYO [IpaBunamu onpenenenns CUA;
— TIpU IePBOHAYATILHOM MPU3HAHUM 1€OMTOPCKOM 3a/10JKEHHOCTH;

— Ha MOMEHT Iepexo/ia 1IeOUTOPCKOM 3aJJ0JPKEHHOCTH U3 CTaTyca «ONepalMoHHOI» B cTaTyc
«IIPOCPOYEHHOI».

Jnis 1eneil mpoBeAeHUs aHaidM3a, YTMPABISIOMAS KOMIIAHHMS MCIOJb3yeT OOOCHOBAHHYIO U
MOATBEPKIaeMYI0 HHPOPMAIIHIO, TOCTYITHYIO el 6e3 Upe3MepHBIX 3aTpaT U YCUIIHH.

B nponecce ananusza Ynpasisironias KOMIIAHHS ONPEAEIISAET:

— BO3MOXHOCTh KBaJM(PHUKAIIMK JEOMTOPCKOW 3aJ0/DKEHHOCTH B KadeCTBE OIMEPAIMOHHOM,
MIPU3HAHUE KOTOPOU OCYIIECTBIISECTCS BIEPBHIC;

— HEOOXOIMMOCTh HW3MEHEHHs TOoJXoJa K YyuyeTy JAeOMTOPCKON 3al0JDKEHHOCTH, paHee
IIPU3HAHHOW ONEPALMOHHOM.

Tabauna 2. Buael, ycjI0BUsI M CPOKHM NPU3HAHMS ONEPAllMOHHON 1e0MTOPCKOM 3a10/KEeHHOCTH

. YeoBust 1St NPU3HAHUS CpoK 01epanuoHHOro HHKJIA,
Buj neduropckoii eGUTOPCKOIi ABJISIOIUIICA HOPMAJILHOI
3a10/HKEHHOCTH 32/10JIKEHHOCTH NPaKTHKO HCIOJHEHHS]
onepanuoHHON 00513aTeJIbCTB KOHTPAreHTOM
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(monmycTUMBbI CPOK HAPYIIEHUSA
YCJI0BMIi HCTIOTHEHHSA
00513aTeJILCTB KOHTPATE€HTOM)

Jleburopckasi 3a0KEHHOCTh T10
peimiare  HKJ] mo oGauramusam
POCCHUMCKHUX YMUTEHTOB

OTCyTCTBUE MPU3HAKOB
oOeclLieHEHUS

7 pabouux gHEH ¢ AaThI
TIPU3HAHUS TSONTOPCKOMH
3a10JDKEHHOCTU

Jlebutopckasi 3a0DKEHHOCTh IO
BBIIJIATE HOMWHANA OOJHraruu

(TIOJTHOTO/9aCTHIHOTO) 1o
o0HranusamM poccuiicKux
SMUTCHTOB

OTCyTCTBHE MPU3HAKOB
o0eclieHEHUS

7 paboumx THEH C JaThl MPU3HAHUS
JIeOUTOPCKOH 3310/DKEHHOCTH

JlebuTopckas 3am0JDKEHHOCTH TIO
pelmiare  HKJ] mo oGauramusm
WHOCTPaHHBIX YMUTCHTOB

OTcyTCcTBUE MPU3HAKOB
oOecrieHeHHs

10 paGouwnx mHEH C MaThl MPU3HAHMS
IeOUTOPCKON 3aI0IDKEHHOCTH

Jlebutopckasi 3aJ0JDKEHHOCTh IO
BHIIJIATE HOMWHAIA OOJHraIuu

(TIOJTHOTO/9aCTHIHOTO) 1o
o0uranusam WHOCTPaHHBIX
SMHTEHTOB

OTCyTCTBUE MPU3HAKOB
oOeclLieHEHUS

10 paGouux AHEl ¢ 1aThl MPU3HAHUS
IeOUTOPCKON 3aI0IDKEHHOCTH

Jlebutopckas 3aJ0/HDKEHHOCTh 10
BBIIJIATE AUBHUJCHIOB MO AKILMSIM,
JICTIO3UTAPHBIM pacnuckam
POCCHHCKHX 3MUTEHTOB, I0XO0JaM
I10 I1asIM [1a€BbIX NHBECTULIMOHHBIX
dhon0B

OTcyTCTBUE IPU3HAKOB
obecrieHeHHS

25 pabouux JHEH ¢ AaThl TPU3HAHUS
JIeOUTOPCKOM 3a10/DKEHHOCTH

Jleburopckas 3a70/DKEHHOCTh T10
BBIIUIATE AUBHACHIOB 1O aKIHAM,
JETI03UTaPHBIM pacnuckam
MHOCTPAHHbIX SMUTEHTOB, ETF

OTcyTcTBUE TPU3HAKOB
oOecrieHeHHS

25 pabouux JHEH ¢ AaThl IPU3HAHUS
JIeOUTOPCKOH 33T0DKEHHOCTH

I[€6I/ITOpCKa$I 3aJ0JDKCHHOCTD 110

OTcyTcTBUE IPU3HAKOB

3 pabounx 1HS

BO3BpaTy CpeICTB €O  cyeTa oOecrieHeHHS
Opoxepa /co cyera B HKI]
Hebutopckas 3a/I0JKEHHOCTB, OTcyTcTBUE TPU3HAKOB 3 pabouux JTHS

BO3HMKILIAS B PE3yJIbTaTe EPEBOIA
JNCHEeKHbIX CpPEACTB (HeHBru B
ITyTH)

o0ecrieHeHUS

Jleburopckas 3a70/DKEHHOCTh T10
HAYKMCICHHBIM  TPOICHTaM  Ha
OCTaTOK JICHEXHBIX CpPEJCTB Ha
pacyeTHOM CyeTe

OTcyTcTBUE TPU3HAKOB
o0ecrieHeHUS

o0ecIieHeHHEe TIPOU3BOINUTCS C
HEPBOTO JIHS IPOCPOUKH
00513aTeNLCTB OAHKOM

Jlebutopckas 3a0DKEHHOCTD 110
caenkaM (1o KOTOPBIM HACTYITHIIA
HanOoJiee paHHsIs JaTa PacueToB)

OTcyTCTBHE IPU3HAKOB
obeclieHEeHNS;

Cpoxk norameHus 1eOUTOpCKOit
3aJ]0JDKEHHOCTH He Oosee 15
pabouux JHEH C IaTh ee
BO3HUKHOBEHHUSI (C YYETOM
CPOKa MPOJIOHT AU U
MIEPE3aKITFYEHUH IOTOBOPOB).

3 pabounx nHs

ABaHCBI, BBIJJaHHBIE 110 CAEJIKAM 32
cyer umyuiecrsa [ TP

OTCyTCTBUE MPU3HAKOB
00CCIICHEeHHS;
Cpoxk norameHus 1eOUTOpCKOit
3aJI0JKEHHOCTH
He Oonee 15 pabounx gHEH ¢
JIaThl €€ BOSHUKHOBEHUS (C
Y4€TOM CpOKa MPOJIOHTAINY U
MIEPE3aKIIOUCHUH IOTOBOPOB).

3 pabouux JHS
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1. OcobObie ycnoBHS, NPUMEHSEMBbIC i1 OOECIEHCHMs] eOMTOPCKOW 3aJ0KEHHOCTH, HE
yKa3zaHHOH B TaOmuie «Bwumpl, yclnoBHS M CPOKH TPU3HAHHUS OIEPAIMOHHOW JeOMTOPCKOMN
3aJI0JIKEHHOCTI»

— geOuTOpcKas — 3aJ0JDKEHHOCTh 10 aBaHCaM,  BBJIAHHBIM ~ Ha  OIUIATy  YCIyT
CIELUAIU3UPOBAHHOIO JIENO3UTAPHs, AyAUTOPCKOM OpraHu3aliy, OLEHIIUKY, Oupke u JuIly,
OCYILECTBISIOIIEMY BEICHHUE PEECTPa BIIaJelIbLIeB MHBECTULIMOHHBIX nTaeB [11® u Ha omnaty pacxonos,
CBSI3aHHBIX C JOBEPUTEJIbHBIM YIPaBICHUEM, 00€CLIEHUBAETCS 110 UCTEUEHUHU 25 paboumx JHEH ¢ JaThl
OKOHYaHUS CPOKA OKa3aHUs yCIyT, yCTAaHOBJIEHHOU yCIIOBUSIMHU J0IOBODA;

— geOuTopcKasi 3al0JKeHHOCTh Ympasisomeil komnanuu [TM®, Bo3HHKIIAsS B pe3ysbTaTe
HapyIIEHHs MPaB BJaJIeJIblIEB MHBECTHULIMOHHBIX MTAeB, 00ECIIEHUBAETCS 110 UCTEUEHUH 25 pabounx aHeH
C J1aThl €€ BOZHUKHOBEHUS.

2. OGecrieHeHne AOUTOPCKON 3a0JKEHHOCTH, YKa3aHHOU B 1. 1 Hacrtosmiero I[lpuioxeHus He
MIPOU3BOIUTCS MPU COONIOACHUHN CIETYIOIIUX YCIOBHIA:

— Haymuue OOOCHOBAHHOTO OJKCIEPTHOTO (MOTUBHUPOBAHHOIO) CYXKICHUS Y TPABISIONICH
KOMITAaHUH O TOM, YTO 33JIepKKa CPOKOB OKa3aHMs YCIYT WM MOTAIICHUS 1e0UTOPCKOM 3a/I0J5KEHHOCTH
HE SIBJICTCS CJIEJCTBUEM HETATUBHBIX MPOIECCOB, BO3HUKIIHNX B JIEATEILHOCTH JIOJDKHHUKA;

— HaJM4YUe JIOKyMCHTAJIbHOIO IIOATBEPXKACHUS OT KOHTPAreHTa CPOKOB IIOTAlICHUS
3aJJ0JDKEHHOCTH / oka3anust ycuyr [T O.

JebuTtopckas 3a10;DKEHHOCTD 0 BO3MEIIEHUIO HAJIOTOB M3 OIOJKETa HE OOECIICHUBAETCS HE
3aBUCMMO OT CPOYHOCTH €€ MoramieHusi. B ciiyyae mosgydeHus OT HAJIOrOBOIO OpraHa pemeHus: o0
OTKa3e B OCYIIECTBICHUHU 3adeTa (BO3BpAaTa) CyMM H3JIMIIHE YIUIAYEHHOTO HaJIora, MPOMCXOAUT
npekparnieHue npuzHanus B [IMD nedbutopckoit 3a10KEHHOCTH TI0 BO3MEIIEHUIO CYMMBI HAJloTa, B
pasmepe, yKa3aHHOM B TaKOM PEIICHUH.

CrnpaBeayinBas CTOUMOCTb J€OMTOPCKON 3a/10JKEHHOCTH 110 HE3aBEPILIEHHBIM ClIeIKaM KyIUIH-
npogaxu I1eHHbix Oymar (T+) u caenkaM ¢ HpOM3BOJHBIMU (PUHAHCOBBIMH HHCTPYMEHTAMHU
oTpesieNisieTCs B MOPSAKE, YCTAaHOBIEHHOM JUIs OLIEHKHU TakuXx czenok B [IpaBunax onpenenenus CHA.
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Ipuiio:xkenne 8

Mogaeanb onpeaejieHUsi PAC4eTHOM IEeHbI 1JIsl POCCHICKUX J0Jr0BbIX IEHHbIX OyMar,
HOMMHHPOBAHHBIX B POCCHIICKUX PYO0JIsIX, 1 eBPOOOJIUTaluii, HOMMHUPOBAHHBIX B 10J1JIapax
CIIA u poccuiickux pyoJisix

Pyo0JieBBIe 00JIUTranuy POCCHICKUX DMUTEHTOB

YpoBeHb 2.

B ciiydae oTCyTCTBHSA aKTUBHOTO PbIHKA Ha JIaTy OLIEHKH, a TaKKe B CIyyae, €Clii OCHOBHBIM
PBIHKOM JJisi OONMranuii sBJsieTcsl BHEOMP>KEBOM PBHIHOK CIIpaBeASMBas II€HAa PAcCUUTHIBACTCS B
cootBercTBUU ¢ [Ipunoxenuem 3 Hacrosmux [Ipasun onpenenenus CHA.

YPOBBHL 2 uau 3 (B 3aBHCUMOCTH OT UCIIOJIb30BaHUA Ha6.]'IIOI[aeMBIX JaHHBIX B OHGHKC).

B OTCYTCTBUC HaHHBIX ypOBHH 2 ClIpaBCjinBasd CTOMMOCTD oOJMranuu OIPEACIIACTCA MMYTEM
AUCKOHTHUPOBAaHUA CTOMMOCTHU 6y,I[y1_I_II/IX JCHCKHBIX ITOTOKOB IIO 6e3pI/ICKOBOI71 CTaBKEC JOXOAHOCTH,
CKOppeKTHpOBaHHOﬁ Ha erI[I/ITHLII‘/‘I crpen:

N CE

Pt0 = -
= (1+ ri+ CrSpread )’

P — CripaBcajinBasd CTOMMOCTDb O6JII/IFaIII/II/I Ha Jarty,
1— HOpHI[KOBBIfI HOMCEPp ACHCIKHOI'O IIOTOKA,

CFi — i-plif IeHEeXHBIH MOTOK MO OONUramuu — OyIyliue IeHEeKHbIE MOTOKU MO OOIUranuu
(BKJIFOUAsi KYIOHHBIC BBIILJIATHI, aMOPTU3ALMOHHBIC TUIATC)KH, OTOJIHUTECIBHBIA TOXOJ, €CIIM OH
MIPEeIyCMOTPEH YCIOBHUSIMH BBIITYCKa OOMUTAIIMY U MOTAlIEHUE 0CTaATOYHON HOMUHATBHONW CTOMMOCTH)
C JaThl OMNpeNeleHHs] CHpaBeIMBOM CTOMMOCTU (HE BKJIIOYas) A0 naThl odepTsl (ecinm odepra
MpeIyCMOTPeHa  yCIOBUSMHU  BBIMyCKa  oOnuramuu), Jaub0 JaThl TOJHOTO  IOTAaIICHHS,
MPEelyCMOTPEHHOTO YCIOBUSMHU BBIMTycka (ecau odepra HE MpeaycMOTpeHa) BKIIOYHTENsHO. Bce
JICHEe)KHBIE TOTOKH PACCUUTHIBAIOTCS B COOTBETCTBUH C YCIOBUSMU BBIITYCKA;

1l — cTaBKa KpHBOil GeckynonHoi noxoanoctu KBJI MockoBckoii 6up:xu'®), cooTBeTcTBYIOMmMAs
CPOKY JI0 MOTraileHus 1-ro JeHeKHOI0 MOTOKa, JaHHbIe 1715 pacuéra KoTopoil myonukyer MockoBckas
bupxa. Ilopsinok onpenenenus 06e3pucKoBOM cTaBkM ykazaH B llpunoxxenun 3 Hacrosmmx IIpaBuin
onpeneneHust CHA;

CrSpread — KpenuTHBIM chpea OOJUTAIlMOHHOTO HWHAEKca (pacueT MpuBeAeH Hipke). s
rOCy/IapCTBEHHBIX IIEHHBIX OyMar (Toibko uis (eaepanbHBIX IIEHHBIX OyMmar, BBIMYIIEHHBIX
Mundunom Poccuiickoii @enepariui) MeinaHnHOe 3HAYCHUE KPETUTHOTO CTIpeia MPUHUMAETCS PaBHBIM
0;

ti- — CPOK JI0 MOTAIIeHHUsI 1-TO ICHeKHOTO MOTOKA B ro/1ax (B KauecTBe 0a3bl pacueTa UCIIOIb3YyeTCs
365 e, 3HaUYeHHE HEe OKpyTisieTcs1). Cpok onpeensieTcs ¢ JaThl pacueTa CpaBeauBOd CTOMMOCTH
(He BKJ'II-O'—IZL?I) A0 AaTbl OKOHYAaHMA KYIIOHHOI'O IEproAa, AAaTbl YaCTUYHOI'O IMOrali€Husa OCHOBHOI'O
nonara (eciu NpPeayCMOTPEHO), HaThl JOMOJHMUTEIBHOTO J10X0Aa (eCiu MPeayCMOTPEHO), IaThl
0’KHMJIa€MOT'0 CPOKa oOpareHus: 00auranuu (BKIFOUUTETHHO).

B ciydae, ecnu BBITYCK SIBIIIETCS CyOOPIMHUPOBAHHBIM, TO B PACUETE CTABKU JTUCKOHTUPOBAHUS
HEO0OXOUMO YYMTHIBATh MPEMHUIO 3a CyOOpPAMHHUPOBAHHOCTH. [Ipemusi 3a cyOOpIUHUPOBAHHOCTH

19 https://www.moex.com/s2532
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OTpe/iesIsieTCsl HA OCHOBE MOTUBUPOBAHHOTO CYXKICHHS C YYETOM JOCTYIHOW phIHOYHON MH(OpManuu
0 cIpesiax 3a CyOOpAMHUPOBAHHOCTH COMTOCTABUMBIX BBIITYCKOB MJIM DMUTEHTOB.

CrnpaBeanuBas CTOMMOCTbh OONUTalMi, MOMy4YeHHas B pe3yjbTaTe JAaHHOTO METOJa pacuera,
OKpYTJISIETCS 10 ABYX 3HAKOB MOCJIE 3aMsITON, C MPUMEHEHHEM MPaBUII MaTEMaTHUYECKOTO OKPYTJICHUS.

Jlnist meseii pacuera MEAMAHHOTO KpeauTHOTO cripena (CrSpread) B 3aBUCHMOCTH OT KPEAUTHOTO
peTHHTa y BBIITyCKa JOJATOBOM IIEHHOW Oymaru (KpeIuTHBIN PEHTHHT B BAJIIOTE HOMHHAJA), a B ClIy4yae
€ro OTCYTCTBHsI — CHA4aJla PEUTHHI SMUTEHTA, a B CIy4ae U €r0 OTCYTCTBUS PEUTUHI IOPYYUTEISA
(rapanTa) IOJNTOBOW IIEHHOW Oymaru, JOJToBasl IeHHas Oymara MOXKET ObITh OTHECEHA K OJHOW W3
YeThIpeX PEUTHHTOBBIX Tpymnmn. lIpu HamMuMuM HECKOJIBKUX PEUTHHTOB, BBIOMpaeTcs Hauboiee
aKTyaJbHbIM Ha JAaTy OLICHKH KPEAUTHBIA PEUTHHI. ECIM MOpPY4YHUTEIBCTBO IO BBIIYCKY JOJITOBOM
[IEHHOM OyMaru 00ecreynBaeT UCIIOTHEHNE 0053aTeILCTB B IIOJTHOM 00BhEME U (WIIN) rapaHTUs BbIIaHA
Ha CyMMy HOMHUHQJIbHOH CTOMMOCTUM M IIPOLIEHTOB II0 TAaKUM JIOJIFOBBIM IIEHHBIM OyMmaram, TO
BbIOMpaeTcst HanboJiee aKTya bHBIN Ha ATy OLEHKH KPEIUTHBIN PEUTHUHT BBITYCKa JTOJITOBOW IIEHHON
Oymaru ¥ nmopyuuTens (rapaHra).

Jlia ueneil onpeneneHusi KpeIUTHOTO CIIpeia BBOJSATCS CIIEAYIOIINE PEUTHHIOBBIE TPYNIbI B
3aBUCHUMOCTH OT [PHCBOEHHOTO pPEUTHHra pOCCUNCKUMM pPEUTUHIOBBIMM areHTCTBaMU IO

HalMOHAJILHOM IIIKaJIE:

PeiiTunrosasi rpynna I — HauBbICIIHI/MaKCUMAIIbHBIA YPOBEHB KPEIUTOCIIOCOOHOCTH, (PMHAHCOBOM
HAJEKHOCTH U (PUHAHCOBOH YCTOMYMBOCTH IO CPaBHEHUIO C JPYIMMHM 3MHUTEHTaMH, BBIIIYCKaMu
[HEHHBIX Oymar wiu (UHAHCOBBIMH O00s3aTENbCTBAMH. B  yKa3aHHYIO pEHTHHIOBYIO TpYIILY
BKJIKOYAIOTCS JOJITOBBIE HHCTPYMEHTBI C peUTHHIOM AAA 110 HAIMOHAJILHOM PEUTHHIOBOM ILIKAJIE.

PeiiTunrosas rpynna II — BbICOKMI ypOBEHb KPEAMTOCIOCOOHOCTH, (PMHAHCOBOM HAJEKHOCTU U
(UHAaHCOBON YCTOMYMBOCTH (OT yMEpPEHHO BBICOKOI'O JO BBICOKOrO). B yKkazaHHyH peHTHHIOBYIO
IpyNIy BKIIOYAIOTCS JOJIOBBIE HWHCTPYMEHTBI C PEUTHHroM oT A- 10 AA+ 1O HalMOHAJIBHOMN

PEUTHUHIOBOM IIKAJIE.

Peiitunrosas rpynna III — cpennuil ypoBeHb KpeIuTOCTIOCOOHOCTH, (PMHAHCOBOW HAAEKHOCTU U
(rHaHCOBOH YCTOMYMBOCTH (OT yMEPEHHO HU3KOTO JI0 Cpe/iHero). B yka3aHHY0 peMTUHIOBYIO IpyIILY
BKJIFOYAIOTCA JOJITOBBIE HHCTPYMEHTBI C peUTHHroM oT BB+ 1o BBB+ no HanmonanbHOM peMTHHIOBOM
HIKaJIe.

PeiiTunroBas rpynna IV — Huskuil ypoBeHb KpeIWTOCIOCOOHOCTH, (PMHAHCOBOM HAJIEKHOCTH U
(bMHAHCOBOW YCTOWYMUBOCTH (OT TIpeaiehoaTHOTO 10 YMEPEHHO HU3KOTO0). B ykazaHHYI0 peHTHHTOBYIO
IPyNIy BKIIIOYAIOTCS JOJITOBbIE HHCTPYMEHTHI:

e (e3 peiiTuHra, MPUCBOCHHOTO PEUTUHTOBBIMHU areHTCTBaMH, YKa3aHHBIMU B Tabnuiie 3,
WU

e C pedTHHrom Huxe BB+ no HanMoHanpHOM pEUTHHIOBOM IIKAJIE.

Ta6m/1ua 3. ConocTaBicHHE IIKAIT pCﬁTHHFOBBIX ar¢HTCTB

Hannonaabnas mkana nias Poccuiickoii @exepanuu .
PeiiTunrosas

rpymnmna

AKPA (AO) AO «Dxcnept PA» | OO0 «HKP» 000 «HPA»
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AAA (RU) ruAAA AAA.ru AAA|r| Peii
eliTHHI0Bas
rpynmna I
AA+RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+ru|, AA|rul, Peii THHIOBASI
AA(RDU), ruAA-, ruA+, AA-.ru, A+.ru, AA-[ru|, A+|rul, I
AA-(RU), i ) ] rpynmna
A+RU), ruA, ruA A.ru, A-1u Alru|, A-|ru|
A (RU), A-(RU)
BBB+(RU), ruBBB+, BBB+.1u, BBB+rul, Peii THHIOBAs
BBB (RU), ruBBB, BBB.1u, BBB|rul,
rpynna II1
BBB-(RU), ruBBB-, ruBB+ BBB-.ru, BB+.ru | BBB-|ru| BB+|ry|
BB+(RU)
Bonee Hu3kuit peTHHT / pEUTHHT OTCYTCTBYET PeliTHHIOBASI
rpynmna IV

Kpenutnbii cnpen st pedruHrosbix rpynm I, II, III paccunTeiBaeTcs Ha gaTy omnpeneneHus

CHpaBeIlJIHBOfI CTOMMOCTH, Ha OCHOBaHHHN JaHHBIX 06JII/IFaIII/IOHHI)IX HHJCKCOB, PACKPBIBACMBIX ITAO

«MocCKOBCKas 6Hp>1<a» 0 UTOTaM KaXAO0ro TOpPTroBOro JH. HpI/I BBIYUCJICHUU KPCAUTHOTO CIIpCaa Ha

AaTry onpeaciICHUA CHpaBeI[HHBOﬁ CTOUMOCTH HCIIOJIB3YCTCA MCIUAHHOC 3HAYCHUC KPCAUTHOI'O CIIpCaa

3a nocyieHue 20 TOproBuIX JHEH BKIIIOYAs 1aTy ONPECIICHUs CIIPABEIIMBOM CTOMMOCTH.

Jlnsg  pacdera 3HayeHUs KPEAUTHOIO CIpeAa COOTBETCTBYIOIIEW PEUTHMHIOBOM TPYIIIIBI

UCIOJIb3YIOTCA 3HAUYEHUs JIOXOAHOCTH cienyromux uHaekcos ITAO

PACKPBIBAEMBIX IO UTOraM KaXJI0TO TOPTOBOTO AHA:

«MockoBckas Oupxa»,

e Innexc rocynapcrBeHHbix obmuranuii (1-3 roga) — /Ui TONTOBBIX MHCTPYMEHTOB, BBITYIIEHHBIX

MunucrepctBoM ¢puHaHcoB Poccuiickoit deaepanuu,
Tukep — RUGBITR3Y
Onucanue uHpaekca — https://www.moex.com/ru/index/ RUGBITR3Y

ApxuB 3HaueHu# — https://www.moex.com/ru/index/ RUGBITR3Y /archive/

e Peiitunrosas rpynna I — Munekc Mocbupxku kopropaTuBHbIX obnurauuid (mopauus 1-3 roxa,

PEUTHHT TIO0 HalMOHANBHOU peiiTunroBoi mkane = AAA(RU)),
Tukep — RUCBTR3A3YNS
Onucanue unaekca — https://www.moex.com/ru/index/’ RUCBTR3A3YNS

ApxuB 3HaueHu# — https://www.moex.com/ru/index/ RUCBTR3A3YNS/archive

e Peiitunrosas rpynna Il — Manexc Mocbupsku kopnopaTuBHbIX obnurauuit (aopanus 1-3 rona, A-

(RU) < peiiTunr no HaMoHaNbHO peiituHrosoil mkane < AA+(RU)),
Tukep — RUCBTRA2A3Y
Onucanue uHaekca — https://www.moex.com/ru/index/ RUCBTRA2A3Y

ApxuB 3HaueHu# — https://www.moex.com/ru/index/ RUCBTRA2A3Y /archive/

e Peiitunronas rpynna Il — Magexc MocOup:ku kopnopaTtuBHbIX obnuranuid (aroparus 6osee 0,5

rona, BB+(RU) < peliTuHT 10 HallMOHAIBHOM pedTHHroBO# mikaie < BBB+(RU)),

Tukep — RUCBTR2B3B
Onucanue nHaekca — https://www.moex.com/ru/index/ RUCBTR2B3B

ApxuB 3HaueHnit — https://www.moex.com/ru/index’ RUCBTR2B3B/archive/
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Pacuer kpeauTHOTrO cripeaa A peUTUHTOBBIX TPYIIN OCYIIECTBISETCS MO CIASAYIOUUM (popmyram:
Peiitunrosas rpynna I:

PaccuuthiBaeTcs KpenuTHbIM copen Spr; 3a Kakaeld u3 20 MOCIEIHUX TOProOBBIX JHEH,
MPEIIIECTBYIONINX JIATE OMPEICICHHSI CIIPABEAIMBON CTOUMOCTH:
Sp r1 = (YruceTr3asyns — YrucBrrrsy) * 100
rae:

Y — 3HaueHHe MOXOIHOCTH COOTBETCTBYIOLIETO HHJEKca, packpeitoro I[TAO «MockoBckas
OuprKay.

PaccuuthiBaeTcs MeamaHHOE 3HAUYEHHE KPEIUTHOrO crpena Sp r; 3a nocieaHue 20 TOproBbIX
IHeH (MeauaHa U3 MOJy4eHHOTOo pana Sp r ). [Ipu pacuere 3HaueHuss MeJUaHHOTO KPEAUTHOTO CIIpesa
MIPOMEXKYTOUHBIE OKPYTJICHUSI 3HAaYEHUN Sp ; HE MPOU3ZBOASITCS, PE3yJIbTaT pacyeTa OKPYIJIAETCs IO
MpaBUJIaM MaTEeMAaTHYECKOTO OKPYTJIEHUS! C TOYHOCTBIO 10 2 3HAKOB IOCJIE 3aIATOM.

PeiiTunrosas rpynmna II

PaccuuteiBaeTcs kpeauTHBIM criped Sp rp; 3a Kaxabld w3 20 mocieaHUX TOPTOBBIX JIHEH,
MPEANIECTBYIOIIMX JaTe ONPECIICHHs CIPABEAINBONA CTOMMOCTH:
Spru = (YRucTra2a3Y — YRUGBITR3Y) * 100

Y — 3HaueHMEe TOXOAHOCTH COOTBETCTBYIOIIETO UH IeKca, pacKpheIToro [TAO «MockoBckas Ouprkay.

PaccuntbiBaeTcs MeauaHHOE 3HAYEHUE KPEAUTHOTO cripeaa Sp rj; 3a mocieanue 20 TOproBbIX
IHeH (MenraHa u3 MoIy4eHHOro psana Sp ;). [Ipu pacuere 3HaUeHUs MeIMaHHOTO KPEIUTHOTO CIIpea
MIPOMEXKYTOUHBIE OKPYTJICHUS 3HAUYEHUN S p 1 ;; HE IPOU3BOAATCS, PE3YIbTAT pacueTa OKPYIJISIETCS 10
MpaBUjiaM MaTEMaTUYECKOTO0 OKPYIJIEHUS C TOYHOCTBIO /10 2 3HAKOB IOCJIE 3aIATOM.

Peiitunrosas rpynna III

PaccuntbiBaeTcs KpemnuTHBIA criped Sp gy 32 Kaxabld u3 20 TOCIETHUX TOPTOBBIX JIHEH,
MPEALIECTBYOIIMX JaTe ONPEACIICHHS CIPABENINBON CTOUMOCTH

SP rir = (YRUCBTRZBSB - YRUGBITR3Y) *100

Y — 3HaYeHME TOXOAHOCTH COOTBETCTBYIOIIETO UH IeKca, pacKpheIToro [TAO «MockoBckast Ouprka.

PaccuntreiBaeTcs MearaHHOE 3HAYEHUE KPEIUTHOTO crpena Sp iy 3a nmociennue 20 ToproBbIxX
THEH (MeuaHa U3 MOXY4YeHHOTo psifa Sp ). IIpu pacdere 3HaUeHUS METUAHHOTO KPETUTHOTO CTIpeaa
MIPOMEXKYTOUYHBIC OKPYTIICHUS 3HAYCHHUH S p ;7 HE IPOU3BOIATCS, PE3YIbTAT pacueTa OKPYTISETCS 10
MpaBUjiaM MaTEMaTUYECKOTO0 OKPYTJIEHUS C TOYHOCTBIO /10 2 3HAKOB IOCJIE 3aIATOM.

Oco0eHHOCTH Onpe/iesieHUus] KPeIUTHBIX cripeaoB AJsi IV peldTuHroBoii rpynmnsl

C YUC€TOM HAJIMYUA B JJAaHHOM T pynre JOJITOBBIX MHCTPYMCHTOB HHU3KOT'O KPEAUTHOTO KA4YCCTBA, B
T.4. HpCIl,Z[C(I)OJITHLIX, a TaKKC NOJITOBBIX HHCTPYMCHTOB YAOBJICTBOPUTCIIBHOT'O KPCAUTHOT'O KaUCCTBA,
HO Oe3 pCﬁTI/IHFa, MeIUaHHBIN KpCI[I/ITHHﬁ CIIpC paCCUUTBIBACTCS HaA PIHIIPIBPII[yaJ'ILHDfI OCHOBC IJ14
KaXZI0ro A0JroBoro MHCTpyMcCHTA.
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3HayeHHe MEIMAHHOTO KPEJUTHOTO CIpPEia JUIS JOJNTOBOrO MHCTPYMEHTA, BKIIOUEHHOTO B IV
PEHTHHIOBYIO TPYIIy, PACCUMTHIBACTCS HA KAXKIYIO JATy ONPEICICHHS CIPABEMLTHBOH CTOMMOCTH
JI0ITOBOTO MHCTPYMEHTA B clieytomeM nopsake?’:

® HE peXe YeM Ha MOCIEAHUHN JEHb KaXK10I0 KBapTaia JAJis J0JATOBOI0 HHCTPYMEHTA OIIPEAEIIAETCS
3HAUEHUE KPEIUTHOIrO CIIPEeNa ¢ IPUMEHEHUEM OJIHOTO M3 MEPEUYMCIEHHBIX HIKE CIOCOOOB (nanee —
JKCIEPTHOE 3HAYE€HHE KpeAuTHOro cmopena). OIHOBPEMEHHO Uil JIOJITOBOIO HMHCTPYMEHTA
ONPEACISIETCA BEJIWYMHA OTKJIIOHEHHS SKCIEPTHOrO 3HAYEHUs KPEIUTHOIO CHOpena OT 3HAYEHUs
MEIMAHHOTIO KPEAUTHOIO crpena, paccuutaHHoro st III peMTMHroBoM rpynmel Ha 3Ty K€ ATy

((ASIr’rIl‘(III—IV));

e MeIMaHHBIA KPEIUTHBIN Crpen Sppr, UId JOJATOBOTO MHCTPYMEHTA MPU3HAETCS paBHBIM (B
MopsAIKe yObIBaHUS MPUOPUTETA):

— OKCIICPTHOMY 3HAYCHHUIO KPCAUTHOI'O CIIpCHa, €CJIM OHO pPAaCCUUTAHO Ha AATy OIIPCACIICHUSA
CHpaBeIlHHBOfl CTOUMOCTH OOJIIOBOI'0 MHCTPYMCHTA,

— 3HAYECHMIO MEIHMAHHOIO KPEIUTHOTO clipena, paccuutanHoMy s 11 peiituHroBoi rpynmnel Ha
JlaTy OIpPEAEIEHUs CIIPaBEAJIMBON CTOMMOCTU JOJITOBOTO MHCTPYMEHTa U YBEIMYCHHOMY Ha
BEJINYUHY AS;YFL(”,_ 1v)» PACCYMTAHHYIO Ha HAMOOJIEE MO3/HIOK0 [Ty ONPEICICHHS SKCIIEPTHOTO

SHAYCHHA KPCAUTHOTO CIip€aa AJid JaHHOI'O JOJITOBOroO MHCTPYMCHTA.

B uensx Hacrodmiero myHKTa B pacyeTe 3HAYEHUS MEIAUMAHHOro KpeautHoro copepa mist Il
PEHUTHUHTOBOM TPYNIBI HE YUUTHIBACTCS MPEMUsl 3a CyOOpJIMHUPOBAHHOCTh B CIIy4ae, €CJIM JI0JITOBOU

WHCTPYMEHT SIBIISICTCS CyOOpAMHUPOBAHHBIM.

[Ipu pacdere HKCOEPTHOTO 3HAYECHHUS KPEAUTHOTO COpeda MAKCUMAIBHO MCIOJIb3YHOTCA
Ha0Ir0jaeMble  pIHOYHBIE JaHHBbIe. Hibke mpuBeneHbl BO3MOXKHBIE METOJbI pacyeTa IKCIEPTHOTO
3HAQYEHHUS] KPEAUTHOTO CIpe/a B TMOPSIKE YOBIBAaHUS MPUOPUTETA IO HCIOIH30BAHUIO PHIHOYHBIX
JTAaHHBIX

® eClld Yy AMHUTEHTa MMEIOTCS B OOpallleHWH APYTUe BBITYCKU JIOJTOBBIX LIEHHBIX Oymar, 1o
KOTOpPBIM CYIIECTBYET AaKTHBHBIM pBIHOK M HMMEIOTCS JOCTYNHBIE LEHBl YpOBHS | wuepapxuu
CIPaBEUIMBOM CTOMMOCTH, TO MEIMAHHOE 3HAUYEHUE KPEIUTHOTO CIIPE/Ia PACCUMTHIBAETCS KaK CPEIHEE
3Ha4YeHHe OTKIOHEHUH 3(p(PEeKTUBHOM JOXOAHOCTH K MorauieHuo (odepre) Takux BoITyckoB oT CTaBKU
KB/I 1151 cpeiHeB3BEIEHHOT0 CpoKa A0 noramieHus (0hepThl) COOTBETCTBYIOLIETO BBITYCKA.

Sm . = OKPYTJI (CP3HAU(YTM; — KBJ1,), 4) x 100,
rac:
Slyfl‘IV — MCAUAHHOC 3HAYCHNUEC KPCAUTHOT'O CIIpEaa, paCCUYUTAHHBIC B 6a3I/ICHBIX ITYHKTAaXx;

YTM; — »>ddexTnBHass HOXOMHOCTh K TorameHuto (odepre) Mo CpeIHEB3BEIICHHOW IIeHE i-TO
BBIITyCKa JIOJITOBOM LIeHHOW Oymaru, packpbitas MockoBckoit oupskeit; KB/l; — 3nauenue CtaBku
KB/l B TOUKe, COOTBETCTBYIOILIEH CpeIHEB3BEIICHHOMY CpPOKY N0 TorameHus (ogepTsl) i-ro
BBIITyCKa JIOJITOBOM 1IEeHHOH Oymaru;

i — uaeHTU(UKATOP BBHIMTYCKa JOJATOBOM IIEHHON OyMaru YMUTEHTA, OTJIUIHOTO OT OIICHUBAEMOTO.

20 By na JIaTy OTPEICIICHHS CIIPABENTNBON CTOMMOCTH J0JITOBOM IIEHHOM OyMaru, BKIFOUeHHOW B [V pelTHHIOBYIO TpYIINY, 3HAYCHHUE
MEIMAHHOTO KPEUTHOTO CIIpe/a ISl Hee He yCTAaHOBIJICHO, TO PAacueTHAs IIEHA TAKOW JIOJTOBOI IIEHHOW OyMaru, OIpe/ieicHHas METOJIOM
MIPUBEACHHON CTOMMOCTH OYAYIIHX JICHEKHBIX IOTOKOB, IIPH3HACTCS PABHOU HYIIIO.
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® ¢cCIM BBIIYCKY JOJIIOBOM IIEHHOM OyMmard WJIM 3MHUTEHTY/HOPYUYHMTENI0 WJIHM 3aeMILUKY IO
BBIIIYCKY (IIpUMEHUTENBHO K SPV) 3TOro BhIycKa MPUCBOEH PEUTHUHI HAllMOHAJIBHBIM PEUTHUHIOBBIM
areHTCTBOM, YKa3aHHbIM B Tabmuiie 3, To MeAMaHHOE 3HAUYEHHE KPEIUTHOTO CIpea PACCUUTHIBACTCS
o Gopmyse Kak cpeHee 3HaUCHUE OTKIOHCHHN Y(P(EKTUBHON JTOXOAHOCTH K morameHuto (odepte)
BBIITYCKOB JIOJTOBBIX IIEHHBIX OyMar ¢ TaKUM K€ WJIU OJIM3KUM KPEIUTHBIM PEUTHHIOM, PBIHOK I10
KOTOPBIM IIPU3HAETCS AKTUBHBIM M UMEIOTCS HAa0JIt01aeMble phIHOYHBIE 1IeHbl YpoBHS 1, oT CraBku KB/{
JUISL CPEAHEB3BEIICHHOTO CpOKa JI0 norameHust (0pepThl) COOTBETCTBYIOIIETO BBITYCKA.

biM3KUM KpEOUTHBIM PEUTUHIOM IIPU3HACTCA KPEAUTHBIM PEUTHHI, KOTOPBIM OTKJIOHSETCS OT

KPEIUTHOTO PEUTHHTa SMUTEHTA/BBIITYCKa/TIOPYUUTEIIS IO BHIITYCKY Ha +/- OJIHY KPEAUTHYIO CTYIICHb.
m —
Shty = OKPYTJI (CP3HAY(YTM; — KB/J;), 4) x 100,
rac:
SpEy — MEIMaHHOE 3HAYEHHE KPEIUTHOTO CIIpe/a, PACCUNTAHHBIE B Ga3UCHBIX ITYHKTAX;

YTM; — >pdexTnBHass TOXOAHOCTh K MoOraumieHuo (odepre) 1o CPeIHEB3BEIICHHON IIEHE j-TO

BBIITyCKa JTOJITOBOM IIEHHON OyMaru, packpbiTas MOCKOBCKOM Oupikeit;

KB/l; — snayenne CraBku KBJ[ B TOuUKe, COOTBETCTBYIONIEH CPEIHEB3BEUIEHHOMY CPOKY [0

norameHus1/oepTsl j-ro BeITYCKa JOJITOBOM LIEHHOW Oymaru;

j — I/I,Z[GHTI/I(bI/IKaTOp BBIITYCKa JIOITOBOM IIEHHOM 6YM8.FI/I, OTJINYHOI'O OT OH€CHNBACMOI'0, C TAKHUM XKC
WM OJIM3KHM KpCAUTHBIM peﬁTHHF OM.

o HpI/I OTCYTCTBHUU peﬁTHHFa BBIITYCKa I[OJ'IFOBOI71 HCHHOﬁ 6YM3.1"I/I, SMHUTEHTA/ MOPYUYHUTECIIA 3TOTO
BBIITYCKa, MIPUCBOCHHOT'O HAIITMOHAJIbHBIM peﬁTHHrOBBIM Ar¢HTCTBOM, YKa3aHHbIM B Ta6n1/1ue 3,

MCIUAHHOC 3HAYCHUEC KPCAUTHOI'O CIIp€aa paCCUNThIBACTCA:

— Kak OTKJIOHEeHUe 3(p(PEeKTUBHON T0XOAHOCTH K MOTAIIEHHUIO (0epTe) BhIITyCKa J0IT0BON LIEHHON
OyMmaru aHaJJOTHYHOTO KPEAUTHOTO KayecTBa, PHIHOK 110 KOTOPOMY MPU3HAETCS AKTUBHBIM U UMEIOTCS
pBIHOYHBIE LIeHbl ypoBHS | wmepapxum chopaseuBod croumoctd, or CraBku KB/ s
CpEeAHEB3BEIIEHHOI0 CpoKa J10 rorameHus (0QpepThl) COOTBETCTBYIOIIETO BBIITyCKa.

AmnanoruyHoe KpECAUTHOC Ka4Y€CTBO MOXKET OINPCACIATHCA Ha OCHOBAHHWU IPHUCBOCHHOI'O
KpESAUTHOT'O peﬁTI/IHFa M0 MOTUBUPOBAHHOMY CYKIACHUIO yr[paBJIHIOH_[eI\/'I KOMIIaHUH IIPpHU YCJIIOBUH €TI0
COTJIaCOBAaHUM CIICHUAIIN3UPOBAHHBIM JICTIO3UTAPUCM.

Buvibop svinyckos yennvix Oymae u ux Koauvecmea, Heobxo0umozo 0 paciema Cnpageoniusoll
CMOUMOCIU YeHHOU byMazu no Hacmosiwel Memoouke, OCYUecmeisiemcs ynpasisioujeti KOMnanuel
HA OCHOBAHUU MOMUBUPOBAHHOO CYIHCOCHUSL.

— Kak MEJIMaHHOE 3HA4CHHE KPEAUTHOIO clipena, paccyutaHHoro mi III pedTHHroBoil rpymmst,
yBenuyeHHoe Ha BenuunHy AFD. Bennunna AFD exeromHo ompenensercs Kak pasHUIa MEexay
cpennum?! 3HaueHMEM YACTOTHI Je(OJITOB3 BBHITYCKOB JOJTOBBIX IIEHHBIX OyMar pPOCCHHMCKHX
HSMHUTEHTOB, OTHECEHHBIX K pelTuHroBoil rpymme IV, m cpeaHMM 3HaYeHHEM YacTOThl JIe(OITOB

BBIITYCKOB JIOJITOBBIX [EHHBIX OyMar pocCUHCKUX YIMHUTEHTOB, OTHECEHHBIX K peHTHHTOoBOM rpymme I11.

Cpennee 3HaueHHME YacTOTHI JE(OITOB BBITYCKOB JOJITOBBIX IEHHBIX Oymar, OTHECEHHBIX K
COOTBETCTBYIOLIEH PEUTUHTOBOM TpyIIIie, onpeaessiercs no popmyIe:

21 OnpeneHeHI/Ie HacTOThbI Heq)OHTOB MIPOU3BOJAUTCA HAa OCHOBaHUU Hy6III/I‘{HI)IX JOCTYIIHBIX JaHHBIX I10 IIe(i)OJITaM, Hy6HI/IKyeMBIX Ha
caiite COOTBETCTBYIOLICTO arcHTCTBA. I[e(bon’r B OTHOIICHHH XOTS ObI OHOT'O 06H3aTeJ'II>CTBa, NpeaAyCMOTPEHHOT'O XOTs OBl OJTHUM
BBIITYCKOM JOJIT'OBBIX HEHHBIX 6yMar OMUTCHTA, NpeaAIojaaract ne(i)on’r OMUTCHTA.
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N ISP
FD = CP3HAY (3, T

rac.

ISP — KONMYECTBO POCCHIICKUX SMHMTEHTOB BBIIYCKOB JOIIOBBIX LIEHHBIX OyMar, OTHECEHHBIX B
COOTBETCTBUM ¢ Tabmuiel 3 K COOTBETCTBYIOUICH PEHTHHIOBOM TIpyMIie, JOMYyCTUBLIMX JE(POIT
XOTs1 ObI OJTHOTO 0053aTENBCTBA, IPEAYCMOTPEHHOTO XOTS ObI OJJTHIM BBIITYCKOM JIOJITOBBIX IIEHHBIX
OyMar B TE4EHHE COOTBETCTBYIONIETO Meproia (ro/1a) HabIoIeHS;

IS — KonM4ecTBO POCCHMCKHX SMHUTEHTOB BBHIITYCKOB JOJNTOBBIX IEHHBIX OyMmar, OTHECEHHBIX B
cooTBeTcTBUH ¢ Tabmuiei 3 K COOTBETCTBYIOLIEH PEUTUHIOBOM TpYIIIIE;

N — TOPSAKOBBIA HOMEp TIepro/ia (ro1a) HaOIOICHNS, MPUHAIS)KAITUH MHOXKECTBY N;

N — xonu4ecTBO NEpUOI0B HAOIIOACHHUS, JIET.

EBpoo0auranmuu

Ypogens 3.

Jnist eBpooOaHraiyii, HOMHUHUPOBaHHBIX B jojutapax CIIIA, B OTHOIIEHHWU KOTOPBIX M3BECTECH
KOHEYHbIN 3aeMILUK (TI0 TaHHBIM CUCTEMBI cbonds.ru), IpU ATOM «CTPAHOM PUCKa» 3aEMILUKA SIBIISIETCS
Poccus, cripaBeinBas CTOUMOCTD OIIPEEIISETCS COTTIACHO MOJIEIH OLICHKH CIIPAaBEIJIMBOM CTOUMOCTH
pyOJsieBbIX OOJMMTranuMii Ha ypoBHE 3 €O CIEAYIOIIMMH HM3MEHEHUSMH IIPH pacyere MeAHaHHOTO
KPEIUTHOTO CIpeaa.

Tak kak JU1st OLlEHUBAEMOM T0JITOBOM IIEHHOM OyMaru OCHOBHBIM PBIHKOM SIBJISIETCSI BHEOHPIKEBOM
PBIHOK, TO MEJMaHHBIA KpeAuTHBIH crpen (CrSpread) paccunThIBaeTCs HA OCHOBAaHMM BBIOPAHHBIX
ynpasisitonieit komnanueit /1Y [IN® ananorndHbIX AOITOBBIX LIEHHBIX OyMmar, JUisl KOTOPBIX Ha J1aTy
pacueta CYA (uim B TpenbLAyIIMid TOPTOBBIM JeHb, ecnu nata omnpenencHuss CUA sBnsercs He
ToproBuIM J1HeM) ecTh 1ieHbl BGN i BVAL (Score paBeH wiu Bblie 6), a B ciiy4ae UX OTCYTCTBHS
HKO AO HPJ.

I[onrmaag OCHHasA 6yMara MNPpU3HACTCA aHaJloroM IJid Iejaed OICHKH B ciiydae, cCJIn
OAHOBPEMCHHO CO6J'IIO)13IOTC$[ CJICOAYIOIIUC YCIIOBHA:

1. Bamrora oOpalieHHs aHaJora COBHAJAET C BATIOTOM OOpaIlleHUs OIICHHUBAEMOM OJITOBOM
LIEHHOW Oymary;

2. qropanus aHajuora OTKJIOHSAETCS OT 3HA4YEHHs AIOPAallMM OLIEHMBAEMOM JOJTOBOM LIEHHOM
Oymaru Ha +/- 90 nHeil (B citydae eciii HeBO3MOKHO BBIOPATh HU OJTHOTO aHAJIOTa, 10 KOTOPOMY
JIOpalusl  yIAOBJETBOPSET OOO3HAYEHHOMY YCJIOBHIO, [IONYCKAaeTcs BBIOOP aHAIOTOB C
IIPOU3BOJILHON JIOpalle€l, IIPU YCJIOBUM, YTO CPEIHEB3BCIICHHAs IIOpallds MHOXECTBA
JIOJITOBBIX IIEHHBIX OyMmar, BEIOpaHHBIX B KaYeCTBE aHAJIOTOB, YIOBJIETBOPSET 0003HAUEHHOMY
YCIIOBHIO);

3. aHaJIOr OTHOCHUTCS K TOW K€ PEUTHHIOBOM IpyIIIe, YTO M OLEHUBAEMas JOJIroBas LIEHHAS
Oymara;

4. anHayor ABJSETCSA APYTUM BBITYCKOM TOTO K€ SMUTEHTA, YTO U OLIEHUBAaeMasl J0JIroBas LIEeHHas
Oymara, a B CIy4ae OTCYTCTBHSI — SMUTEHT aHAJIOra OTHOCUTCSI K TOMY K€ arperupoBaHHOMY
CEKTOPY SKOHOMHUKHU U CTPAHOM PHUCKA SMUTEHTA/KOHEYHOI'O 3aeMIHUKA (110 JTaHHBIM CHCTEMBI

cbonds.ru) sBasiercs Poccus.
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Joarosasi neHHasi 0ymara MoxkeT ObITh OTHECEHA K OJJTHOM M3 YeThIpeX PeHTHHIOBbIX IPYIIT
B 3aBUCHMOCTH OT KPEIUTHOTO PEUTHHTA y BBIITYCKa JIOJITOBOM IIECHHOW Oymaru (KpeIuTHBIN pEUTHHT B
BaJIOTE HOMHUHANA), a CiIy4ae ero OTCYTCTBHSI — pEHWTHHIa OHMHUTEHTa WIH MOPYYUTENs
(rapaHTa)/KOHEYHOTO 3aeMIIMKA IO BBIMYCKY (B Cily4ae, €ClIM SMUTEHT BBIyCKa — CIIELHaIbHOE
opunuueckoe Jmno (SPV) nmonrosoit meHHoi Oymaru. [lpw Hanu4my HECKOJBKUX PEUTHHIOB,
BbIOMpaeTcsl HauboJiee aKkTyallbHbIM Ha AaTy OLEHKHU KPEAUTHBINH pedTuHr. Eciu mopy4uTenscTBo Mo
BBIIYCKY JOJTOBOM LIEHHOW Oymaru oOecrieuyuBaeT MCIOJIHEHHE 00s3aTelIbCTB B MOJTHOM O0BEME U
(unn) rapaHTHs BbllaHA HA CyMMY HOMUHAQJIBHON CTOMMOCTH M IPOIIEHTOB 10 TAKUM JIOJITOBBIM [IEHHBIM
Oymaram, TO BbIOMpaeTcsi Hauboyiee aKTyalbHbIl HAa JaTy OLIEHKH KPEIUTHBI PEHTHHI BBIMYCKa
JIOJITOBOM IIEHHOW OyMaru U Mmopy4yuTes (rapaHra).

Moody's S&P Fitch
PeiiTunrosas
Mexnynapoanas | Me:xxayHapoaHast | MexayHapoaHas
rpynmna
HKaJja HKaJja IKaJa
Baal BBB+ BBB+
PeiiTunrosas
Baa2 BBB BBB
rpymmna I
Baa3 BBB- BBB-
Bal BB+ BB+
PeiiTunrosas
Ba2 BB BB
rpynna II
Ba3 BB- BB-
B1 B+ B+
Peiitunrosas
B2 B B
rpynmna IIT
B3 B- B-
Peiitunrosas
Bornee HU3KUI peUTUHT / pEUTHHT OTCYTCTBYET
rpymna IV

JUia ueneil Hacrosield METOOUKHU BBLACHSIOTCA CIENYIOIINE arperMpoBaHHbIE CEKTOPBI
IKOHOMMKH:

e (hMHAHCOBBII CEKTOD;
® CEKTOp PETMOHAIbHBIX U MYHUIMIIAIBHBIX BBITYCKOB;
® KOpIOPAaTHBHBII CEKTOP;

® CEKTOp roCyJapCTBEHHBIX IIEHHBIX OyMar.

KpCIlI/ITHHﬁ CIIpCJ MO KAXKIOMY aHAJIOTY paCCUUTBIBACTCA B CICAYIOIICM IMOPAIKE:

CrSpread; = YTM; —1;

rae,

YTM; — 10X0IHOCTh K MOTaneHno/opepTe i-oro aHauora 1o IeHe 3aKpbITUs;

1; — 6e3puckoBas ctaBka B gosuiapax CIIA, cooTBeTcTByrOIIas CPOKY A0 morameHus/odheprsl i-
oro ananora. [lopsnok ompeneneHus 0e3pUCKOBOM CTaBKM yKaszaH B [IpmiioskeHHM 3 HacTOSIIUX
IIpaBui onpenenenus CHA.

MenauaHHbIN KpEIUTHBIN CIIpes] pacCunuThIBaeTcs 3a nociaeanue 20 TOproBeIX IHENH HA OCHOBAHUNU

MOJIYUCHHBIX KPCAUTHLBIX CIIPCIOB aHAJIOTOB. HpI/I pacucTe 3HAYCHUA MCAMAHHOI'O KPCAUTHOTO CIIpCaa
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IIPOMEKYTOYHBIE OKPYTJICHHs 3HaueHuil CrSpread; He TPOU3BOIATCS, pe3yJIbTaT pacueTa OKpyTisieTcs

110 IpaBuJiaM MaTCMaTUICCKOTI 0 OKPYTJICHHUA C TOYHOCTBIO 10 2 3HAKOB IIOCJIC 3aIISTOMH.

Jnst eBpooOnuranuii, HOMUHUPOBAHHBIX B pyOIIsiX, UCIONb3yeTcsl 0e3 U3MEHEHU MOJenb IJis

OLIEHKH CTOMMOCTH POCCUICKUX 00aurauuii Ha 3 ypoBHe.
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Kpenuropckasi 3a10/12KeHHOCTH

Ipuio:xkenune 9

Kputepun
Buabl 06s13aTe1bCTB Kpurepun npusHaHus NpeKpamneHust Cnpasenausan
CTOMMOCTh
NPU3HAHUS
Kpenuropckast 3a107KEHHOCTh ¢ JlaTa mepexona npasa e J[aTta HCTIONHEHUS
110 CAEJIKaM, I10 KOTOPbIM COOCTBEHHOCTH Ha aKTUB o0s3aTeancTB [TND
HACTyIHJIa HauOoJlee paHHss (menexnbie cpencta) k [IND 10 IOrOBOPY
JiaTa pacueToB OT JIMIIa, B OTHOIIECHUH
KOTOPOI'O BO3HUKAET
KpEeIUTOpCKas 3aJ0JKEHHOCTh
Kpenuropckas 3a10/0KEHHOCTD e JlaTa BKJIIOYEHHUS IEHEKHBIX Jlata BHECEHHUS
IO BBIZJa4€ MHBECTUIIMOHHBIX CpeAcTB (MHOI'O MMYILECTBA), IPHUXOJHOM 3aIICH O
naes [TN1D IEpEIaHHbIX B OIIATy BBIIAYE
UHBECTULMOHHBIX I1a€B, B MHBECTULIMOHHBIX
nmyuiectso [TMD naes B peectp [T1MD
COTJIACHO OTYETY
perucrparopa
Kpenuropckast 3a107KEHHOCTh e JlaTa BHECEHUS PaCXOTHON JaTa BbImIaThl
IO BBIIUIATE AECHEKHON 3alHCHU O IMOraliCcHunu CYMMBI JIEHEKHOU
KOMIIEHCAIIMH TIPH TOTallleHUH WHBECTHUIIMOHHEIX naeB [TND KOMIIEHCAIUH 3a
HUHBECTUIHOHHBIX mTacs [TND COTJIACHO OTYETY PErHCTPaTOpa MHBECTHLHOHHbIC
nau [IMD cornacno | CnpaBemiuBast
OaHKOBCKOM CTOMMOCTD
BBIIIHACKE 00513aTeNbCTB,
Kpenuropckast 3a10/5KEHHOCTD e JlaTa moJty4eHust ACHEKHBIX Jlata Bo3BpaTa BRIIFO4ACTCS B
Tepest yIpaBIsoLIeH CPEZICTB OT YINpPaBIISIOIIEH CYMMBI pacuer CHA B
KOMIIaHUEH, BO3HUKIIAS B KOMIIAaHUH COTJIACHO 3a/I0JDKCHHOCTH pasmepe ce
pe3yabTaTe UCIOIb30BaHUS OaHKOBCKOM BBINTUCKE yIpaBIstoniei OCTaTka Ha Jiaty
yIpaBILONIe KOMIIAHUEN KOMIIaHUU coriacHo | OUPCACICHIA
COOCTBEHHBIX JIEHEXKHBIX CPEJICTB 0aHKOBCKOM CYA. He
JUIS BBITLIATHI ACHEKHOM BBIITHCKE ANCKOHTHPYCTCA.

KOMIICHCAIUY BJIaJeNIbLIaM
MHBECTHULIMOHHBIX naes [TN® npu
[IOTAIIEHUN UHBECTULIMOHHBIX
naes [P

KpenuTtopckas 3a1015KEHHOCTh
IO YIUIATE HAJIOTOB U JAPYTUX
00s13aTENBHBIX TIIaTEXEH U3
nmymectsa [TNO

e J[aTa BO3HUKHOBEHUS
00s13aTeIBCTBA TI0 BHITLIATE
3eMENbHOTO HAJIoTa, HAJIoTa Ha
nmymectBo, HIAC u (mnn)
00513aTeIHLHOTO TUIATEXA,
COTJIACHO HOPMATHUBHBIM
[IpaBOBBIM akTaM Poccuiickoit
denepanyy 1 (WIK) JOTOBOPY.

o Jlng HADJI — nata BeImIaTh
CYMMBI JICHE)KHOH
KOMITCHCAITAH 32
UHBeCcTULIMOHHEIE Tau [TU®

COIIACHO OAHKOBCKOM BBIMKCKE.

[ara nepeuncnenus
CyMMBI HaJIOTOB
(00s13aTeNIBHBIX
TJIaTeXKen) ¢
pacdeTHOro cyera
[T D cornacHo
0aHKOBCKOU
BEITIHCKE

70




Kpenurtopckas 3a101KEHHOCTh
10 BO3HArPaXXICHUSIM
YIpaBJsIoOUIei KOMIaHUH,
CHEIUATU3UPOBAHHOMY
JIETIO3UTApUIO0, ayAUTOPCKOMN
OpraHu3alliy, OICHILKKY, JIHILY,
OCYIIECTBIISIONIEMY BEICHUE
peecTpa BIIaJenbIeB
HHBECTUIIHOHHBIX naecB [IND, a
TakKe 0053aTeNIbCTBaM 110
orIaTe MPOYHX PacXoA0B,
OCYIIECTBIISIEMBIX 3a CUET
nmyuiecrsa [TUD B
COOTBETCTBHH C TPEOOBaHUSIMHU
JEHCTBYIOLIETO
3aKOHO/IaTENIbCTBA

o I[aTa MOJIy4YCHUA NJOKYMCHTA,

MTOATBEP K JAIOIIETO
BBITIOJTHEHHE PaboT (OKa3zaHus
ycayr) [TU®D no
COOTBETCTBYIOLIUM JJOTOBOPAM
WJIM B COOTBETCTBHH C
npasunamu Y [TND

L4 I[aTa NepeUnCICHUSA

CYMMBI
BO3HArpaxaeHui u
pacxoJioB ¢
pacyeTHOro cyeTa
ITN®D cormacuo
0aHKOBCKOM
BBIIIHCKE

KpenuTopckast 3a1071KE€HHOCTh
MO CAeKaM KYIUTH — MPOAaXH
aktuBOB [1M® (3a nckimrodeHneM
CHIEJIOK KYTUIH-TIPOJIA’KH IIEHHBIX
Oymar)

JlaTa morydeHus JeHS)KHBIX
CPEICTB HAa PACUETHBIN CUET
I[IUD cormacHo OAaHKOBCKOI
BBIIKCKE

JlaTa BO3HUKHOBEHHS
00s13aTeIHLCTBA 110
CJIeTIKE COTrJIacHO
YCIIOBHUSIM JIOTOBOpA

Peseps Ha BelIIaTy
BO3HArpaxICHUs

Hanuune nopsaka onpeaeneHus
pe3epBa U yCIOBUS €T0
OTpa)KeHHUs B 00sI3aTENbCTBAX B
COOTBETCTBHHU C HACTOSIILIUMHU
[IpaBunamu onpenenenns CHA
[MN®

B naty nmonmHoro
HCIIOJIb30BaHMS
pe3epBa Ha BHIILIATY
BO3HArpaXaeHUs
ITo oxonuanun
OTYETHOIO roja
Toce
BOCCTAaHOBJICHUS
HEUCIIOJIb30BAHHOIO
pe3epBa B
COOTBETCTBHH C
HACTOSILHMU
[TpaBunamu
onpeneneHust CHA
ITND

CupaBennuBas
CTOUMOCTH
00513aTEIILCTB,
BKJIIOYACTCs B
pacuer CHA B
CyMMe,
ONPEAEIICHHOM B
COOTBETCTBHUU C
IIpunoxxenuem 2
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Ipuio:xxkenue

I[eﬂemmﬂe Cpeacrea Ha CUYETAX, B TOM YUCJI€ HA TPAH3UTHBIX, BAJJIOTHBIX CU€TaX,

OTKPBITBIX HA ynpasJjsawmy komnanuw /.Y. IIND

10

Buanl akTuBoB

JleHexxHbIE cpeicTBa HA CUETaX, B TOM YUCIIE HA TPAH3UTHBIX, BAIFOTHBIX
c4eTax, OTKPBITHIX HA ynpasisiomyo kommnanuwo J1.Y. [TND

Kpurepun JlaTa 3a4mCIICHHs IEHEKHBIX CPEJICTB HA COOTBETCTBYIONMINN OAHKOBCKHIA
NPU3HAHNUSA cueT (pacueTHbI, TPAaH3UTHBINM, BAJIIOTHBII) HA OCHOBAaHUHU BBIIHCKHU C
YKa3aHHOTO CYETA.
Kpurtepun e Jlata WCHOJHEHUS KPEIUTHOW OpraHU3AlMEeH O005A3aTeNbCTB 110
IPpEKPaAIEHUs] MEePEUUCICHUIO ICHEKHBIX CPEACTB CO CYCTA,
NPU3HAHUA e Jlara pemenust banka Poccun 00 OT3bIBE NUIICH3MN OaHKa (JIEHEKHBIE
CpEJ/ICTBa MEPEXOIT B CTATyC MpoUe JeOMTOPCKON 3a1I0/DKEHHOCTH );
e Jlata nukBHIanuM OaHKa COTVIACHO WH(MOpPMAIMU, PACKPBITOH B
O(UIATEHOM JOCTYITHOM HCTOYHHKE (B TOM yncie 3anucu B ET'PHOJI
0 JTUKBHIAIINU OAHKA).
CnpaBensiuBas ChpaBeiuBasi CTOMMOCTD JE€HEKHBIX CPEACTB Ha CYETaX, B TOM YUCIIC Ha
CTOMMOCTH TPaH3UTHBIX, BaJFOTHBIX CYETAX, OTKPBITHIX HA YIPABIISIOLIYI0 KOMITAHUIO
. Y. [IMD onpenensercds B CyMMeE OCTaTKa Ha CYETax OTKPBITHIX Ha
yrpasistomyto kommnanuio 1Y, [TNO.
MMopsinox ChopaBenuBasi CTOUMOCTh AaKTHUBA OIPENENICTCS B COOTBETCTBUU C
KOPPEKTUPOBKH | MOPSAIKOM KOPPEKTUPOBKHU CIIpaBe1JIMBOM CTOMMOCTHU npu
CTOMMOCTH BO3HUKHOBEHUHU MPU3HAKOB OOECIICHEHMSI, YUUTHIBAsI KPEIUTHBIE PUCKU
AKTHBOB (ITpunoxxenue 6).
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Ipuiaoxkenne 11

,Z[eﬂemmﬂe Cpeacrea BO BKJaajiax

Bujabl akTHBOB

JleHne:xxHbIE CpeACTBA BO BKJIAJaX, B TOM YMCJIE HA BAIFOTHBIX CUETAX,
OTKPBITHIX Ha ynpaiisitoilyto kommanuto J[.Y. [TUD

Kpurtepun
NPU3HAHUSA

e Jlara 3a4yuCieHMs [JEHEKHBIX CpPEICTB Ha COOTBETCTBYIOLIUU
JICTIO3UTHBIN CUET HA OCHOBAHMUH BBIIIMCKHU C YKa3aHHOI'O CUETa;

e Jlara mnepeycTynKM IpaBa TpeOOBaHMs O BbIUIATE BKJIaga U
HA4YMCJICHHBIX IIPOLICHTOB HA OCHOBAHUU JOTOBOPA.

Kpurepun
npeKpanieHnst
NPU3HAHUS

e Jlata wucHOMHEHHWS KpPEAMTHOW OpraHu3anuell 005A3aTeNbCTB MO
BO3BpaTy BKIaaa (Bo3Bpar Ha cueT [IM® neHexHBIX CpencTB IO
JI0TOBOpPY OaHKOBCKOTO BKJIA/1a);

e JlaTa (hakTHUeCKO# nepeyCcTynKu mnpaBa TpeOOBaHMUS O BhIIJIATE BKJIaIa
Y HAYUCJIEHHBIX IPOLIEHTOB Ha OCHOBAaHUU J0TOBOPA;

e Jlara pemenus banka Poccun 00 OT3bIBE TUIICH3UU OaHKa (JEHEKHBIC
cpeAcTBa BO  BKJAmax IEpexXogsdT B  CTaryc JeOUTOpPCKOU
3aJI0JKEHHOCTH );

e Jlara nukBumauuu OaHKa COTJacHO WHGOpPMALIMU, PACKPBITON B
oUIHATBEHOM JIOCTYITHOM HCTOYHHKE (B TOM yHcie 3anucu B ET'PHOJI
0 JIMKBUAAITUN OaHKa).

CnpasensiuBasi
CTOMMOCTh

CrpaBennuBas CTOMMOCTb JEHEKHBIX CPEICTB BO BKJIAJax, B TEYCHHE

MAaKCUMAaJIbHOT'O CPOKa, PEAYCMOTPEHHOTO JOrOBOPOM, ONPEIEISIETC:

® B CyMME OCTaTKa JEHEXHBIX CPEACTB BO BKJIAJE, YBEJIWYECHHOM Ha
CyMMy IIPOLIEHTOB, pacCUMTaHHbIX Ha narty onpeneneHus CHA 1o
CTaBKE, IIPEAYCMOTPEHHOM JOTOBOPOM, €CJAM CPOK IOramieHHus
BKJIA/Ia «10 BOCTPEOOBAHUSN»;

® B CyMME€ OCTaTKa JEHEXHBIX CPEICTB BO BKIAJAC, YBEINYECHHOW Ha
CyMMy IIpOLIEHTOB, pacCUMTaHHbIX Ha naTy omnpenenenus CYA mno
CTaBKE€, IPELyCMOTPEHHON JOrOBOPOM Ul YACpXKaHWS JIEHEKHBIX
CPEICTB BO BKJIaJ€ B TEUEHHWE MAaKCUMAJIbHOIO CpoKa (BKIOYas
JETIO3UTHI, AaTa IOTalIEHUs] KOTOPBIX IPUXOINUTCS HA APYTON OTUETHBIN
roj), MpeayCMOTPEHHOTO IOTOBOPOM, €CJIM CPOK MOramieHus BKJAAa
He OoJsiee 1 (oaMH) roga M CTaBKa IO J0rOBOPY COOTBETCTBYET
pbiHOYHOM. CTaBKa COOTBETCTBYET PBIHOYHOM, €CIIM JIETTO3UTHBIN
BKJIQJ, pa3MEIIeH B KPEIUTHOM OpraHus3aluu, KOTopas BXOAWT B
NepeyeHb  CHCTEMHO  3HAUYMMBIX  KPEAWTHBIX  OpTraHU3alUi,
yTBEpXKACHHbIX bankom Poccum Ha  OCHOBaHMM  METOJUKH,
ycTaHOBJIEHHOM Yka3anueMm banka Poccun ot 22.07.2015 1. Ne 3737-Y
«O MeToauKe ONpeAeNeHUus CHCTEMHO 3HAUYUMBIX KPEIUTHBIX
OopraHusaluii», u omy0IMKoBaHHOM Ha caiite banka Poccun www.cbr.ru
[0 COCTOSHUIO Ha JaTy NEpBOHAYAJbHOIO NpuU3HaHMWiA. B ciydae
pa3MelIeHus] BKJaJa B KPEAUTHOM OpraHu3alvi, HE BXOMSIICH B
IIEpeUeHb CUCTEMHO 3HAUMMBIX KPEIUTHBIX OpraHu3allui, cTaBKa I10
JIOTOBOPY COOTBETCTBYET PBIHOYHOW, €CIIM €€ OTKJIOHEHUE OT
PBIHOYHOM CTaBKH, ONPEIAEICHHON B COOTBETCTBUU ¢ [Ipuiioxenuem 5,
cocrarsieT He Oonee 10 (mecsartsp) %;

e B CyMME, ONpEIEICHHOM € MCHOJb30BaHUEM METOJA IPUBEICHHON
CTOMMOCTH OYIyIIMX JEHEXHBIX IOTOKOB, Ha BEChb CpPOK BKJIAJa
(ITpunoxenue 5) B MHBIX CJy4YasX.

B ciydyae BHECEHMSI N3MEHEHHUS B YCJIOBHUS OIIPEAEICHUS CpOKa JOroBOpa
MaKCUMAaJIbHBI CPOK ONpEAEseTcs B COOTBETCTBHMM C H3MEHEHHBIM
CpPOKOM BKJIaJia, ACHUCTBYIOUIMM Ha paary ompezneneHus CYA, mpuuem
HAaKOIJICHUE CPOKa BKJIaJ]a HE IPOUCXOIMT.
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Hopsinox
KOPPEeKTHPOBKH
CTOMMOCTH
AKTHBOB

CrnpaBennuBasi CTOMMOCTb aKTUBA MTpU3HaeTcs paBHOM 0 (HOJb) ¢ AaThI
pemennst banka Poccum 00 oT3bIBe JHMIIEH3MM 0aHKa, B KOTOPOM
pa3MelleH BKIIaJ,.

CropaBeuinBasi CTOMMOCTb aKTHBa OIPENENSETCS B COOTBETCTBHM C
MOPSAKOM  KOPPEKTUPOBKM  CHPAaBEJIMBOM  CTOMMOCTH  TIpH
BO3HUKHOBEHUU IIPU3HAKOB OOECLIEHEHMs, YUYUThIBas KpEIUTHbIE
pucku (Ilpunoxenue 6).
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Ipuio:xxkenue

Iennbie Oymaru

12

Buanl akTuBoB

Llennbie Oymaru, B T.4. JC€MO3UTHBIE CEPTU(HUKATHI

Kpurepun
NPHU3HAHUS

Jlara nmepexona mpaB COOCTBEHHOCTH Ha [IEHHBbIC OyMaru:

e ccnM IeHHas Oymara TOJICKHUT y4YeTy Ha cyeTe Jerno — Jjara
3aYUCJICHUS LEHHOW OyMaru Ha CYeT Jerno, OTKPBITBIN YIpaBIsSIONIei
kommanuu JI.Y. IIM® B crnenuanu3supoOBaHHOM JACTIO3UTapHH,
MOJTBEPKJICHHAS! COOTBETCTBYIOIIEH BBIMUCKON MO CUETY JIETIO;

® eCll JIOKyYMEHTapHbIe [IeHHbIe OyMaru He MojJiekar yuyeTy Ha cyeTax
Jeno (3a UCKITIOYEHUEM JCTIO3UTHBIX CepTH(HKATOB) — JaTa mpueMa
nennon Oymaru [TU®, onpeneneHHOW B COOTBETCTBUH C YCIOBUSMHU
JIOTOBOPA U TMOATBEPKACHHOM aKTOM IpHeMa Iepeiaun eHHBIX Oymar.

[To neno3uTHBIM cepTUdUKaTaAM:

e JaTa 3auUCIIEHHUA BO BKJIAJA (JIENO3UT) JIEHEXKHBIX CpPEJICTB,
HOJTBEPXKIEHHAsI BBIIMCKOM CO cyeTa Mo BKJIaLy (IEMO3UTY) WU C
JaThl IPUOOPETEHUS TAKOTO CepTU(PUKATA MOATBEPKACHHON aKTOM;

e J1aTa 3aKJIIOUEHMS CHACIIKU.

Kpurepun
npeKpameHnst
NPU3HAHUSA

JlaTa nepexona mpaB COOCTBEHHOCTH Ha LIEHHbIE OyMaru:

e cciv IieHHas Oymara, MOAJIeKHUT yUeTy Ha CUeTe JIeTIO — AaTa CIIUCAHUS
[EHHOI OyMaru co cdera JIeno, OTKPBITOrO YIPABISAIOMIEH KOMITaHUH
JI.Y. IIM® B cnenuaiM3upoOBaHHOM JICMIO3UTAPHH, MOATBEPKICHHAS
COOTBETCTBYIOIIEH BBIIMCKOM 110 CUETY JIETIO;

® eClIM JIOKyMEHTapHbIe LIeHHble OyMaru He MojJiexar yyeTy Ha cueTax
JIeTo (32 UCKJIIOYEHHUEM JIETO3UTHBIX CEepTU(UKATOB) — JaTa Mnepeaayn
nennon Oymaru [IU®, onpeneneHHoO B COOTBETCTBUH C YCIOBUSIMHU
JIOTOBOpA U MOATBEPKACHHON aKTOM MpUeMa Nepeaun [IeHHbIX OyMar;

® 110 JICTIO3UTHBIM cepTH(HUKATaM — J1aTa CIIUCaHUS C BKIaJa (JIeno3uTa)
JICHE)KHBIX CPEICTB, MOATBEPKICHHAs BBIIIUCKOM CO CUeTa MO BKIIALy
(memo3uTy), WIM  Jata  COUCaHUs  Takoro  ceprudukara,
ITOATBEPKICHHON aKTOM;

e eclid 10 3MHUTEHTY LEeHHBIX Oymar BHeceHa 3amuch B EI'PIOJI o
JUKBUJAIMU — JaTa 3aliCch O JIMKBUJALWU SMHUTEHTa (TIOIy4eHUS
nH(pOpPMaIIUU O TUKBUIAIINH SMUTEHTA);

e J1aTa 3aKJIFOYEHUS CHCIIKH;

e JaTra HACTyIUIEHHS CpOKa TOraiieHus LeHHOW Oymaru, 3a
VCKJIFOYEHHEM JIOCPOYHOTO NOTalIECHNUS;

e JaTa IOJIyYEHUS JEHEXHBIX CPEACTB B CUET IIOJHOTO HCIOJIHEHHS
00513aTeJIbCTB 10 JIOCPOYHOMY IMOTAIIEHUIO IIEHHOW Oymaru.

CunpasensiuBast
CTOMMOCTE

CrpaBeyiBas CTOMMOCTh ILIEHHOW Oymarm — II€Ha, OIpeJesIeHHas ¢
IOMOUIBbIO MOJIENEN, YKa3aHHBIX B [Tpunoskenuu 3.

IMopsinox
KOPPEKTHPOBKHU
CTOMMOCTH
AKTHBOB

e CrmpaBeanuBas CTOMMOCTh JOJTOBBIX IIEHHBIX OyMar mpu3HaeTcs
paBHoii O (HOJB), B clydyae NOJHOIO TOTAIEHHWS HOMHUHANIA B
COOTBETCTBHUH C YCIIOBHSIMH BBIMMYCKa IIEHHBIX OyMar — C JJaThl TIOJTHOTO
MOTAIlIEHNUs] HOMUHAJIA B COOTBETCTBUU C YCIIOBUSIMH BBIMTYCKa [IEHHBIX
Oymar.

e CrpaBeanuBas CTOMMOCTb LIEHHOW Oymaru mnpusHaercs paBHOl 0
(HOMB), B ciy4ae O(UIMATHLHOTO OMyOTUKOBAHUS COOOMICHUS O
OaHKPOTCTBE SMHTEHTA IIEHHOW Oymaru — C JaThl O(HIIMAIBHOTO
OITyOJINKOBAHUS TAKOTO COOOIIECHUSI.

e CmpaBemnuBas CTOMMOCTH IICHHBIX OyMar, OINpeaensieTcss B
COOTBETCTBUU C MOPSAKOM KOPPEKTUPOBKH CIPABEJIMBON CTOUMOCTH
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IpY BOSHUKHOBEHHH NMPU3HAKOB OOCCIICHEHUS, YUUTHIBAas KPEIUTHBIC
pucku (IIpunoxenue 6).
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Ipuio:xxkenue

JdeduTopckasi 3a10J1KeHHOCTb 10 MPOUEHTHOMY (KYIIOHHOMY) 10X0/Y,
YACTUYHOMY/TIOJTHOMY MOTAIIEHUI0 SMUTEHTOM OCHOBHOI'O /10JITA 10 J0JTOBbIM IIeHHbIM

oOymaram

13

Buanl akTuBoB

e JlebuTopcKas 3aJJ0JKEHHOCTh 0 MPOIEHTHOMY (KYIIOHHOMY) TOXOIY
10 AOJITOBBIM IICHHBIM 6YMaFaM K BBIIIJIATEC,

e Jleburopckas 3aJ0JDKEHHOCTD 110 YACTUYHOMY/TIOJTHOMY MOTAIIEHUIO
HSMHUTEHTOM OCHOBHOTO JIOJITA IO JIOJITOBBIM IIEHHBIM OyMaram

Kpurepun o Jliisi 1eOUTOPCKOM 3210/KEHHOCTH 0 MPOLEHTHOMY (KYIIOHHOMY)
NPU3HAHMS JA0XOAY MO [0JroBbIM IEHHBIM OymMaraM — JaTa TOTalleHus
MPOLIEHTHOTO (KYIIOHHOTO) 0X0/1a HA OCHOBAaHUH PELLIEHUS O BBITYCKE.
e Jlusi AeOMTOPCKOM 3aM0/KEHHOCTH IO YACTHYHOMY/IOJHOMY
MOTrallleHUI0 SMUTEHTOM OCHOBHOI'O J0JIT'a MO J0JI0OBbIM LHEHHBIM
Oymaram — J1aTa YaCTUYHOIO WJIM IOJHOTO MOTalleHUs HOMUHAIAa Ha
OCHOBAHMH PELICHUS O BBITYCKE.
Kpurepun e Jlara wucnosHeHus 0O0A3aTEIBCTB OSMHUTEHTOM, IOJATBEPKICHHOU
NpCKpaIcCHust 0aHKOBCKOM BBIMKMCKOW C PACUETHOTO CUETa YIPABIISIONICH KOMIaHUH
NPU3HAHUSA Y. IIUD ninu otuerom 6pokepa [TUD;
e Jlara nukBUIaIMu 3MUTEHTa, coryacHO Bbimucke u3 EIPIOJI (wnm
BBIIUCKM M3  COOTBETCTBYIOLIEIO  YIOJHOMOYEHHOIO  OpraHa
WHOCTPAHHOTO FOCY/AapCTBa).
CnpaBemqyiuBasi | Onenka CHpaBeJIMBOM CTOMMOCTH Ae0MTOPCKOM 3a/10/KEHHOCTH IO
CTOMMOCTD NPOLEHTHOMY (KYNOHHOMY) /JA0XOAY IO JIOJITOBBIM ILIEHHBIM Oymaram

OIpEEIAETCS B CIEAYIOIIEM OPSIKE:

a) B pa3Mepe, OMpeAesieHHOM Ha JaTy HACTYIUICHUS CPOKa MCIOTHEHHS
COOTBETCTBYIOIIETO 00s3aTeNbCTBA (JaTy MCTEUECHUS] KYMOHHOTO
nepuoja) B COOTBETCTBUU C YCIOBHUSMH BBITYCKa LIEHHOW OyMaru, u
UCXON W3 KOJWUYECTBAa IIEHHBIX OyMmMar Ha JaTy HaCcTYIUICHUS
YKa3aHHOTO CpOKa — C YKa3aHHOW JaThl JO HACTYyIUIEHUs HauOojee
paHHEH U3 J1at:

e (paKTHUYECKOTO UCIIOTHEHHS IMUTEHTOM 0053aTENbCTBRA;

e ucreueHusi 7 (ceMb) pabouymx OHEW C JaThl HACTYIUICHUS CpPOKa
UCIIOJTHEHUS! 00513aTeNbCTBA POCCUIICKUM 3MUTEHTOM, 10 (IecsTsb)
pabounx JHEH C JarThl HACTYIUIGHHS CpOKa UCIOJHEHHS
00s13aTeILCTBa MHOCTPAHHBIM SMUTEHTOM;

e 0onyOJUKOBaHHUS B COOTBETCTBUHU C (elepaibHBIMU 3aKOHAMH U
WHBIMH  HOPMATHBHBIMM  TNPAaBOBbIMU  aKTamMu  Poccuiickoi
denepanid  CBEICHUM O TMPOCPOUYKE HMCIOJHEHUS HSMUTEHTOM
00s13aTeNBCTBA 110 BHITUIATE YKa3aHHOTO JTOXO0/1a;

6) 0 (Homp) — ¢ Haubosiee panHel U3 1aT, yKa3aHHOM B M. a.

KynonHbI# 10X01, BEIpaKEHHBIN B BaJIIOTE, IEPECUUTHIBAETCS B pyOiIH 110
kypcy LIb P® na mary pacuery CUA Ha KOJIMYECTBO LIEHHBIX OyMmar K
MOTAIIEHUIO U OKPYTJIAETCS A0 2 3HAKOB MOCJIE 3aISITOM.

OneHka crpaBeIIMBOM CTOMMOCTH JA€OMTOPCKOI 32/10/KEHHOCTH IO
lIaCTl/I‘lHOMy/lIOJIHOMy NOoralmieHuK MUTCHTOM OCHOBHOI'O A0JIra 110
JIONITOBBIM IIEHHBIM OymMaraM ornpeAessieTCcs B CIeAYIOIIeM MopsIKe:

a) B pasMepe, ONMpeeICHHOM Ha JaTy HACTYIUICHUS CPOKa WCTIOJHEHUS
COOTBETCTBYIOIIETO 00s3aTeNbCTBA B COOTBETCTBHH C YCJIOBHSIMH
BBINYCKAa IICHHOW OyMmaru, U UCXOJI U3 KOJIMYECTBA IIEHHBIX Oymar Ha
JlaTy HAaCTYIUIEHHs YKa3aHHOIO CpOKa — C YKa3aHHOM JaTel 110
HACTYILJICHHUS HanOoJiee paHHEeH U3 JaT:

e (haKTHYECKOTO MCIIOTHEHHS SMUTEHTOM 0053aTEIIbCTBA;
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e pcreuyeHuss 7 (cemb) pabo4ymMx IHEH ¢ JaThl HACTYIUIGHHS CpOKa
UCTIOJTHEHUST 00513aTeNbCTBA POCCUICKUM 3MHUTEHTOM, 10 (mecsTsh)
pabounx JHEH C Jarhl HACTYIUIGHHS CpOKa UCIOJHEHHS
0053aTeNbCTBa MHOCTPAHHBIM 3MUTEHTOM,;

e OmnyONIMKOBaHUS B COOTBETCTBUU C (helepalibHBIMU 3aKOHAMH H
WHBIMM  HOPMATHUBHBIMU  TIPaBOBBIMM  aKkTamu Poccuiickoit
denepauud CBEICHUM O IPOCPOUYKE HMCIOJHEHUS HSMUTEHTOM
JAHHOTO 00s13aTeNIbCTBA;

b) 0 (Hosb) — ¢ HamboJIee paHHeH U3 AT, yKa3aHHOM B III.A.

IMopsinox
KOPPEKTHPOBKHU
CTOMMOCTH
AKTHBOB

CrpaBeyiBass  CTOMMOCTb  JIeOMTOPCKOM  3a/JI0JDKEHHOCTH 11O
OPOIEHTHOMY  (KYIOHHOMY)  JOXOAY,  YaCTHUYHOMY/TIOJIHOMY
MOTAIICHUIO SMUTEHTOM OCHOBHOTO JIOJITa IO JIOJTOBBIM IICHHBIM
Oymaram mnpusHaeTcs paBHOM 0 (HOJB), B ciaydae OQUIHMAIBHOTO
OIyOJIMKOBAaHUSL COOOIICHUsI 0 OAHKPOTCTBE B OTHOIICHWH SMHUTEHTA
(yiuira, oOs3aHHOTO MO IIEHHOW Oymare) — ¢ JaTbl O(HIIMAIBHOTO
OITyOJIMKOBAHUS TAKOTO COOOIICHUSI.

CnpaBemyinBas  CTOMMOCTb — J€OMTOPCKOW  3aJ0JDKEHHOCTH IO
OPOICHTHOMY  (KYHNOHHOMY)  JOXOAY,  YaCTUYHOMY/IIOJIHOMY
MOTAIICHUIO SMUTEHTOM OCHOBHOTO JIOJITa TIO JIOJITOBBIM IICHHBIM
Oymaram, OIpeeseTcsi B COOTBETCTBUU C IMOPSIKOM KOPPEKTHPOBKH
CHpaBEJIMBONM  CTOMMOCTH  TPM  BO3HUKHOBCHHH  TIPU3HAKOB
oOeciieHeHus1, yunuThiBas KpeauTHble pucku (IIpunoxenue 6).
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Ipuio:xxkenne 14

JlebuTopckast 3a10/1KEHHOCTD 110 MPOLEHTHOMY JA0X0/1Y 110 IeHeKHBIM CPecTBAM Ha cUeTax

Buanl akTuBoB

JlebuTopckasi 3a10JDKEHHOCTh 0 IPOLIEHTHOMY JOXOJY IO JICHEXHBIM
CpeAcTBaM Ha cuerax ynpasistomei komnanuu Y. I[IN®D, a Tak xe B
caydae ecJH 3aK/JIIYeHO COIJIalleHHe ¢ 0aAaHKOM 0 MHMHHMMAJIbHOM
HecHnmxaemMoMm octatke (MHO) neHeXHBIX CpEACTB Ha PACUETHBIX
cyerax.

Kpurepun [IpoueHTBI HA HECHUKAEMBI OCTAaTOK JICHEKHBIX CPEJCTB Ha PACUETHOM
NPU3HAHNUSA cuere (GoHIAa MPU3HAIOTCS B KaueCTBE aKTHBA B MEpBbI pabouuii JeHb
[OCJ€ OKOHYAHUM PACYETHOIO NEPUOJA HAYUCIEHUS MPOLEHTOB Ha
HECHHUYKAaEMbIH OCTATOK.
Kpurepun e Jlara wWCHONHEHHWS KPEAWTHONH OpraHu3anuell 005S3aTeNnbCTB 10
NpeKpameHus IIEPEYUCIICHUIO JCHEXKHBIX CPEACTB CO CYETA;
HNPU3HAHUA e Jlara mepeycTynkud mpaBa TpeOOBaHMS O BBHIIIATE BKJIaJa H
HAYUCJICHHBIX IIPOLEHTOB HA OCHOBAHUU JIOr0BOPA;
e Jlara peumenust banka Poccun 06 oT3bIBE IUIIEH3UN OaHKA, (I€HEKHbIE
CpEeICTBa MEPEXOAT B CTATyC Mpouei 1e0UTOPCKO 3a0KEHHOCTH);
e Jlara nukBumauuu OaHKa COTJacHO WH(GOpPMALIMU, PACKPBITON B
OoUIHATIEHOM JIOCTYITHOM MCTOYHHKE (B TOM ymciie 3anucu B ET'PHOJI
0 TUKBHAIMU OaHKa).
CnpaBemyiuBasi | CripaBeyinBass ~ CTOMMOCTh ~ J€OMTOPCKOM  3aJ0JDKEHHOCTH 110
CTOUMOCTH IIPOLIEHTHOMY JIOXOJIY II0 JEHEXHBIM CpEICTBaM IIPU3HAETCS PABHOM
CyMM€ HA4yMCJEHHBIX MPOLEHTOB, UCXOASA U3 CTaBKH, MPEILYCMOTPEHHOMN
TaKUM COTJIAIIEHUEM B COCTaBe JEOMTOPCKOM 3aJ0KEHHOCTH B Ciyvae,
€CJIM YCIIOBUSI HAYUCIICHHUs] IIPOLEHTOB IMO3BOJIAIOT PACCUUTATh UX pa3Mep.
Hopsnox e CnpaBeanuBas CTOUMOCTb aKTHBa IpU3HaeTcs paBHOI 0 (HOJIb) C AATHI
KOPPEKTHPOBKH pemenusi banka Poccum 00 oT3bIBE JuIeH3MHM OaHKa, B KOTOPOM
CTOUMOCTH OTKPBIT CYET.
AKTHBOB e CnpaBemyuBas CTOUMOCTh AKTHMBA OMPENEISAETCS B COOTBETCTBHM C

MOPSAKOM ~ KOPPEKTUPOBKM  CHPAaBENIMBOM  CTOMMOCTH  TIpH
BO3HUKHOBEHUU TPU3HAKOB OOECLIEHEHMs, YUYUTBIBas KpeIUTHbIE
pucku (Ilpunoxenue 6).
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Ipuioxkenne 15

I[eﬁl/lTOPCKaﬂ 3a00JKEHHOCTD IO BbIIJIATE JUBUICHI0B 110 AaKIIUAM,

A0X01a Mmo A€rmO3UTAPHBIM pacnucCKamM

Bujanl akTUBOB

I[GGI/ITOpCKaH 3aJ0JIDKCHHOCTD IIO BBIILIATC AUBHJICHAOB IIO aKIHAM, J0XOAa IIO
ACMO3UTAPHBIM paCIiMCKaM, KOTOPBIC BXOJAT B COCTAaB MMYIIICCTBA ITND

Kpurepun
NPU3HAHUS

e JlaTa BO3HMKHOBEHUS IpaBa HA BKIIOUEHHE AEOUTOPCKOMN 3aI0JKEHHOCTH 10
BBIIJIATE JAMBHUJCHIOB MO aKUHUAM, JA0XO0Ja MO JEMO3UTAPHBIM paclucKaMm B
OTHOILICHUH:

- aKIUH, AETIO3UTAPHBIX PACITUCOK POCCUNUCKUX IMUTEHTOB — J1aTa, C KOTOPOH
[EeHHbIe OyMaru HAuMHAIOT TOProBaThcsi ©Oe3 yuyeTa OOBSABICHHBIX
JTUBHJICHIOB/TOXOA0B (/11 TOPTYEeMbIX IIEeHHBIX OyMmar) wid gaTta (UKcaruu
peecTpa  aKIMOHEPOB/BIAACIBIEB  LEHHBIX  Oymar sl  BBIIUIATHI
JTUBUICHIOB/IOX0/I0B (711 HETOPTYEMBIX LIEHHBIX Oymar, a TakKe B cllydae
HEBO3MOXHOCTH OIPENIENIUTh JIaTy, C KOTOPOW IIeHHbIe OymMarn HaYMHAIOT
TOproBatbcst 6€3 yuera OOBSBICHHBIX TUBUACHIOB/I0X00B). MlcTOUHUKaMH
JAHHBIX O JaTax BHIIUIATHI AWBUACHIOB/Hoxoq0B siBisitorcs HKO AO HPJ,
nH(OpPMALIMOHHBIE aT€HTCTBA, SMUTEHTHI;

- aKIui, AEMO3UTAPHBIX PACHUCOK HHOCTPAHHBIX AMHUTEHTOB SBIIICTCS B
cootBeTcTBUM ¢ uHpopmanueir HKO AO HPJl wiam MHBIX AOCTYMHBIX
MCTOYHHUKOB — JIaTa, ¢ KOTOPOH IeHHbIe OymMarn HauMHAIOT TOPrOBaThCs 0e3
yueta oO0bsiBieHHbIX auBuaeHaoB (DVD _EX DT), unu (B orcyTcTBHE
uapopmanmn o DVD EX DT) nara, Ha KOTOpYIO ONpEAETSIOTCS JIHIIA,
MMEIOIIUE MPABO HA MOJIyYeHUE AUBHUICHI0B/I0X0/IOB.

e [lpu orcyTcTBHM HHGOPMAIIUU U3 BhIIIE YKa3aHHBIX HCTOUHUKOB (B TOM YHCIIE

pa3mepa MPUYUTAIOIINXCS BBIIUIAT) — JJaTa 3a4MCICHHS ACHEKHBIX CPE/ICTB Ha
pacueTHbIi cuer ynpasistouieil komnanuu . Y. [IM® (B Tom uucie Ha cyeT
opokepa [T D).
B naty npusHaHUs HEOOXOAMMO OIpPENEIUTh KOJUYECTBO LIEHHBIX OyMar Ha
naty (UKcalMu peecTpa aKIIMOHEPOB/BIIAJENbIEB IIEHHBIX OyMmar yist
BBITUIATHl TUBUJCHIOB/JOXO/IOB WM Ha JaTy, Ha KOTOPYIO OMpPEAENsIOTCS
JWIa, WMEIONIME MPaBO Ha TONYYEHUE TUBHICHIOB/IOXOIOB C YyUYETOM
3aKJIFOYEHHBIX, HO HEUCIIOJHEHHBIX CJIEJIOK.

Kpurepun
NnpeKpameHns
NPU3HAHUSA

e Jlata ucnongHeHHs] 00S3aTENbCTB YMUTEHTOM, MOJATBEPKICHHONW OaHKOBCKOM
BBIIIMUCKOM C pacyeTHOro cuera ympasisawomend komnanun Y. [IMD  wmm
otyetoM Opokepa [TNUD;

e JlaTa TUKBUIAIIMU YIMUTEHTA, coriiacHo Beimucke u3 EI'PHOJI (wnm BeImucky u3
COOTBETCTBYIOIIETO YIIOJHOMOUYEHHOT'O OpraHa HHOCTPAHHOT'O TOCYIapCTBa).

CupasensiuBast
CTOMMOCTbH

OrneHka crpaBeuBON CTOMMOCTH JEOUTOPCKON 3aJ0KEHHOCTH IO BHIMIATE

JTUBHJICHIOB TI0 aKIUsM, J0X0J]ia O JCTIO3UTAPHBIM PACIUCKaM OMPEIesSeTCs

HCXO0JIA U3:

® KOJIMYECTBA aKIIMii/IETIO3UTAPHBIX PACIIUCOK, YIYTCHHBIX Ha cueTe aerno [T
Ha JaTy, Ha KOTOPYIO OINpPEAENSIOTCS JIMIA, UMEIOLINE MPaBO Ha MOJy4YeHUe
JTUBUJICHIOB (10X0/1a) U

e OOBSABICHHOTO pa3Mepa AUBHICHIA (/10X0/Aa), TPUXOJIAILIETOCS Ha OJHY
[IEHHYI0 OyMary COOTBETCTBYIOIIEH KaTeropuu (TUMA) 32 BBIYETOM HAJIOTOB U
cOOpOB B CiTy4ae, €CJIM 9TO IPUMEHHMO.

opsinox
KOPPEKTUPOBK
M CTOMMOCTH
AKTHBOB

CrpaBennuBass  CTOMMOCTh  JeOUTOPCKOW  3aJOKEHHOCTH IO  BBIILIATE

JTUBUJICHIIOB TI0 aKIUSM, JOXOAa IO JICTIO3UTAPHBIM paclucKaM TPU3HAETCS

paBHo# 0 (HOJB):

® B CIydyae €CIM JCHEXKHbIE CPEICTBa HE MOCTYNWIM Ha CUYET, OTKPBITHII
yrpasistomeid kommananu [[.Y. T[IM®D — ¢ garel cnexyromeii 3a 25 (nBaanarh
MATHIM) paboYrM JHEM ¢ JaThl Hayaja BBIILIAT, 00BSIBICHHON YMUTCHTOM;
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e B ciyuae Bo30yKJ€HUS B OTHOIICHUU SMUTEHTA (JIUIIa, 00s13aHHOTO IO IICHHON
Oymare) mpouenypsl OaHKPOTCTBA — C JaThl OPHUIIHATBEHOTO OIyOJIMKOBAHUS
TaKOro COOOIIEHUSI.

CrpaBemniuBasi CTOMMOCTh IO BBIIUIATE JWBHICHAOB IO aKIHUSAM, JOXO0Ja IO

JCTIO3UTAPHBIM ~ PacICKaM, OIPENENIIeTCsI B COOTBETCTBHH C TOPSIIKOM

KOPPEKTHUPOBKU CHPABEUIMBOA CTOMMOCTH TPH BO3HUKHOBEHUU TIPU3HAKOB

obeclieHeHMs, yuuThIBask KpeauTHble pucku (IIpunoxkenue 6).
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Ipuio:xxkenne 16

JeduTopckasi 3a10JI2KeHHOCTD 110 10X0aM 110 MHBECTUIIHOHHBIM MasM
NP u nasgM (AKIUAM) HHOCTPAHHBIX HHBECTULMOHHBIX (POH/IOB, MaH KOTOPBIX
BXOIAT B cocTtaB umyniecrtsa [IA®

Buabl akTuBoB Jleburopckast 3a10J5KEHHOCTD I10 10X0AaM 110 HHBECTUIIMOHHBIM MasiM
[MN® u masiM (aKIysiM) HTHOCTPAHHBIX HHBECTUITMOHHBIX (DOH/IOB, TTau
KOTOPBIX BXOJSIT B cocTaB umyiiecrtsa [11D

Kpurepun e Jlaroil BO3HMKHOBEHMs 0053aTesIbCTBA YINPABIAIOLIEH KOMIIAHUM II0

NPU3HAHUSA BBIIUIATE JI0XOAAa IO IasM, SBIAETCS JaTa BO3HUKHOBCHMS
00s13aTesIbCTBA IO BBIILIATE JI0XOJA, yKa3aHHas B COOOILUEHUH O
BBIIJIATE JJOXOJA 10 MHBECTULUOHHBIM nasM [IM® u nasm (akuusam)
MHOCTPAaHHBIX WHBECTULMOHHBIX (JOHIOB, KOTOPHIE BXOJAAT B COCTaB
umytiecta [IU®D, B coorBercTBru ¢ nHopmarmeir HKO AO HP /I wm
uH(popMaLreH, MoTy4YeHHON U3 UHBIX MCTOYHUKOB, IIPEyCMOTPEHHBIX
Hactosamumu [IpaBunamu onpenenenns CHA;

e Jlara, c KOTOPOI MHOCTPAaHHBIE LIEHHbIE OyMaru HauMHAIOT TOPTrOBATHCS
0e3 yuera o00baBieHHbIX auBuAeHnoB (DVD EX DT), wm (B
orcyrctBue wuHpopmanmu o DVD EX DT) para, Ha KOTOpYyIO
ONpeAeNsaoTcs  JILa,  MMEIoUMe  IpaBO  Ha  IOJIy4YEeHHE
JTMBH/IEH0B/J0X0JI0B;

e Jlata ompejeneHUs BBIUIATHl JOXO0Ja, COIJAacHO HHGPOpPMaLUU Ha
opuIMaNbHOM CalTe YIPAaBISIONIEH KOMIAHWW/B OQUIIHATEHOM
COOOLIEHNH IS BJIAI€TIbIIEB MHBECTUIIMOHHBIX I1a€B O BBIIJIATE JOX0/a
(U1t KBaTM(UIMPOBAHHBIX HHBECTOPOB);

[Tpu orcyrcTBUM MH(OPMAIMK U3 BbIIIE YKa3aHHBIX UCTOUHUKOB (B TOM

YHCIIE O pa3Mepe MPUUUTAIOIIUXCS BBIIJIAT) — JaTa 3a4MCIICHUS IEHEKHBIX

CpeZCTB Ha pacueTHbIH cuet ynpasistommei komnanuu 1.Y. ITU® / va cuer

opokepa [TND.

B naty npusHaHUs HEOOXOIMMO OINPENENIUTh KOJIUYECTBO LIEHHBIX Oymar

Ha J1aTy (QUKCAlMU peecTpa aKMOHEPOB/BIaIEIbIEB LIEHHBIX Oymar ajs

BBINJIATHI AMBUJICH]IOB/I0X0/IOB MJIM Ha J1aTy, HA KOTOPYIO ONpeNeNsItoTcs

JuIa, UMEIoIIMe MpaBo Ha MOJy4YeHHE AMBHJICHIOB/I0XOJ0B C YYETOM

3aKJIFOYEHHBIX, HO HEUCIIOJHEHHBIX CHIENOK.

Kpurepun e Jlara ucmonHeHHs  00sA3aTENbCTB  YHpPABIAIOLIEH  KOMIIAHUH,
NMpeKpaeHus MOATBEPKICHHON OAaHKOBCKOW BBIMMCKOW C PAcUETHOTO cuera
NPU3HAHUS ynpasisitomeil komnanuu J1.Y. ITM® /otuerom 6pokepa [T D;

e JlaTa TMKBHUJAIMU YIPABJISAIOMIEH KOMIIAHUHU (MHBECTUIIMOHHOTO (hOH 1A
(Jinua, BBLAABILETO Mau (BBITYCTUBIIETO aKIIKMH)), COTJIACHO BBIITUCKE U3
EI'PIOJI (wnu BBIIUCKM W3 COOTBETCTBYIOIIETO YHOTHOMOYEHHOTO
OopraHa HHOCTPaHHOT'O FOCYAapCTBa).

CunpageaiuBasi | OreHka CIipaBeUIMBOI CTOMMOCTH 160U TOPCKOI 3a/10J’KEHHOCTH 110
CTOMMOCTD noxonam naeB [TM® u nasim (akusiM) MHOCTPAaHHBIX WHBECTUIIMOHHBIX
(OHI0B, Tau KOTOPBIX BXOAAT B cocTaB umymecta [T D:

® KONMYeCTBAa WHBECTHIHMOHHBIX maeB [IM® wunm maeB (akuwuid)
MHOCTPAaHHBIX HMHBECTUIIMOHHBIX (OHAOB, Mau KOTOPBIX BXOAST B
cocraB nmyniecta 1@, yurennsix Ha cuere neno [IM®D na nmary
onpenenenuss CHA;

e O0BABICHHOIO pa3Mepa IUBUACHIA (10X0/a) MO WHBECTULMOHHOMY
[aro, YKa3aHHOIO B  COOOUIEHMHM O BBIUIATE JOXOAa IO
MHBECTUIMOHHBIM MasM M  masM  (akuusM)  MHOCTPAHHBIX
MHBECTULMOHHBIX (OHI0OB, KOTOpbIE BXOAST B COCTaB MMYIECTBA
[IM®, B coorBerctBuu ¢ wuHbpopmauueii. HKO AO HPJl wmm
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obuIIMaTBEHBEIM  CcaTOM (O(GUIIMATBHBIM THCHMOM)  yIPABJISIOIICH
KOMITaHUH.

CrpaBeyiiBasi CTOMMOCTb JEOMTOPCKOM 3aJI0JDKEHHOCTH IO J0XOAaM
WHBECTHUIIMOHHBIX TaeB [IM® wu masm (akumsiM) HWHOCTPAaHHBIX
WHBECTUIIMOHHBIX (DOHIOB, MaW KOTOPHIX BXOISAT B COCTaB MUMYIIECTBA
[T ® npuznHaetcs paBHO# 0 (HOJB):

€CIIM JICHeXHBIC CpPEACTBA HE IMOCTYIHIM Ha CYET, OTKPBITHII
yrpasistomend komnanuu [1.Y. [IM®, B ciaydae ecnu cBeleHUs O
peKkBH3UTaX OAHKOBCKOIO C4YeTa Ui IEePEUYHCICHUS J0X0ja
yKa3aHbl BEPHO — C JaThl CIEeAyIomied 3a 25 (aBaauarh TMsTH)
paboynMM JHEM I10 OKOHYaHHWIO CpPOKa BBIIUIAT JI0OXOJa 10
WHBECTHIIMOHHBIM I1asIM;

€CJIM JICHEXHBIC CPEACTBA HE TMOCTYNWIM HAa CYET, OTKPBITHIN
ynpasistowmeid komnanuu J1.Y. [IM®, B cayyae ecnu cBeieHUs O
pekBH3UTaX OAHKOBCKOTO CdYeTa JUIsi TEePEYHCICHUs J0X0ja
yKa3aHbl BEPHO — C JIaThl ClieAylomierd 3a 25 (mBaiuarh MSTh)
pabo4ynM JHEM IO OKOHYAHWIO CPOKa BBIIUIAT JIOXOJa IO TasM
(aKIusIM) UHOCTPAHHBIX MHBECTHUIIMOHHBIX (DOH]IOB;

B cnydae BO30YXXIEHHS B OTHOLIEHHH OHMHUTEHTa (JIHIIa,
00513aHHOTO I10 IIEHHOM OyMare) mporeaypbl 0aHKPOTCTBA — C TATHI
O(UIMATIEHOTO OITyOJIUKOBAHUS TAKOTO COOOIICHHUS.

CrpaBemyiiBass CTOMMOCTh JIEOMTOPCKOW 3aJO0JDKCHHOCTH IO JIOXO0JIaM
UHBEeCTUIIMOHHBIX TmaeB [IM® wu masm (akuusiM) WHOCTPAHHBIX
WHBECTUIIMOHHBIX (DOHIOB, IMaW KOTOPHIX BXOISAT B COCTaB MUMYIIECTBA

[N,

aoxoaaM OT JAOJIEBOIrO y4daCTusd B YCTABHOM  KalluMTallC,

OTIpEeNIeNIIETCS B COOTBETCTBUH C MOPSAKOM KOPPEKTHPOBKH CIPABEIITUBON
CTOMMOCTH TP BO3HHUKHOBEHUHM IPU3HAKOB OOECLIEHEHMsI, YYWUThIBas
kpeautHble pucku (Ilpunoxenue 6).
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IHpuioxkenne 17

JleHesKHbIe cpe/ICTBa, HAXOASAIIHECS] Y TPO(ecCHOHATBHBIX YYACTHHKOB PbIHKA LEHHBIX OymMar

Buanl akTuBoB

JleHe)KHBIE CPECTBA, HAXOMAIINECS Y TPOPEeCCHOHATBHBIX YYaCTHUKOB
pBIHKA IIEHHBIX OyMar (naiee — Opokep)

Kpurtepun Jlata 3a4nCIIeHus ICHEKHBIX CPEACTB Ha CIIEIHaIbHBINA OPOKEPCKHiA cUeT

NPU3HAHUSA Ha OCHOBaHUU OTYeTa Opokepa

Kpurepuu e Jlata wucmomHeHUss OpOKEpOM 0053aTENBCTB IO IEPEUUCICHHIO

IpeKpaneHust JIEHEHBIX CPEJICTB CO CIIEIIMAILHOTO OPOKEPCKOTO CUeTa;

NPUIHAHUHA e Jlata pemenus banka Poccum 00 oT3bIBe JMIeH3WH y Opokepa
(neHexHbIE CpelncTBa IEPEXOASIT B CTaTyc Ipoyeill aeOuTopcKoit
3aJI0JKEHHOCTH );

e Jlara nukBuAanuu OpoKepa COIMVIACHO HH(OpPMAIMH, PACKPHITOM B
ouIIMaILHOM JOCTYITHOM UCTOYHHKE (B ToM yucie 3anucu B EI'PIOJI
0 JIMKBUJAIIUU OpoKepa).

CnpaseanuBass | CrpaBeaniuBas CTOMMOCTh JICHEKHBIX CPEICTB, HaXOISAIIMXCSA y Opokepa

CTOMMOCTH OIpesiesIsieTCsl B CyMME OCTaTKa Ha CHEeMabHOM OPOKEPCKOM CUETe.

IMopsnox JlaTta aHHyIMpOBaHMUS JIULIEH3UU SIBJISECTCS JaTOM HACTYIJIEHUS] OCHOBAHUI

KOPPEKTHPOBKHM | U1 HACTYIUICHUS CPOKa UCIONIHEHUsl 00s3aTenbeTB. C yKa3aHHOW JaThl

CTOMMOCTH IIPUMEHAETCS  MOPSANOK KOPPEKTUPOBKH  CIPABEMJIMBON  CTOMMOCTH

aKTHBOB (ITpunoxenwue 6).

CrpaBemyiuBasi CTOMMOCTH JICHEKHBIX CPEJICTB Ha OpPOKEPCKOM cueTe
npu3HaeTcs paBHoi 0 (HOJb) B cayyae MpU3HaHUS Opokepa 0aHKPOTOM ¢
JaThl O(OUIIMAIBHOTO COOOIIEHHUsI 0 OAHKPOTCTBE.
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Ipuio:xxkenne 18

3a10/15KEHHOCTD 10 CIeJIKAM C IEeHHBIMH OyMaraMmu, 3aKJII49eHHbIM Ha ycaoBusax T+
(mpy HeCOBMAJeHNH JATHI OCTABKH LEHHBIX OymMar, onpenaejJeHHOH yCJOBUSMHU I0T0BOPa ¢
AATOMH 3aKJII0YeHHsI J0r0BOPA MO MOKYNKe/MPoaaske eHHbIX Oymar)

Buabi 3a/10JDKEHHOCTh 10 CAENKAaM C ILIEHHBIMM OyMaramu, 3aKJIIOY€HHBIM Ha
aKTHBOB/00s13a | ycioBusx T+

TeJNbCTB

Kpurtepun Jlata 3aKJIIOYeHHs JIOTOBOpa MO TMPHOOPETeHHIO (peau3alii) LEeHHBIX
NpU3HAHUS Oymar.

Kpurepun e Jlata mepexoma mpaB COOCTBEHHOCTHM Ha IEHHbIE Oymaru
NpeKpaneHus MOATBEP:K/ICHHAs BBIMMCKON MO CYETY JETO;

IPU3HAHHUSA e JlaTa 3aK/IIOYCHHUS CHCIKH.

CupagsepsiuBasi | CripaBeiiuBas CTOMMOCTh 33/I0JDKEHHOCTh IO  CHIEJIKaM C  IICHHBIMU
CTOMMOCTD Oymaramu, 3aKJIIOYEHHbIM Ha YycloBusX T+, ompezaensercs B pa3mepe

Pa3HUIIBI MKy BRIpaKEHHOM B BaiitoTe onpeaenenus CUA cnpaBemymBoit
CTOMMOCTBIO IIEHHBIX OyMar, SIBJISIFOIIMXCS MPEAMETOM CHIEIKU U CyMMOM
CHCIIKM B BaJIIOTE CHCJIKH, MPUBEICHHOW K PyOJII0 MO TEKYIIEMY Kypcy
BAJTIOTBHI.

B ciydae monosxutebHON pa3HHMIIBI, CISNIKA TPU3HACTCS B COCTABE aKTUBOB
(mebuTopckas 3aI0JKEHHOCTh) y TOKYIaTens/ B COCTaBe 00s3aTeNbCTB
(kpemuTopcKas 3aJ0DKEHHOCTbD) Y TIPOJIaBIa, OTPUIIATEILHOW PA3HUIIBI — B
coCTaBe 00s3aTENbCTB (KPEAUTOPCKAsk 3aJI0JKCHHOCTH) Yy IOKYTATes/B
COCTaBE aKTHUBOB (JI€OMTOpPCKAas 33J0JKEHHOCTD) Y MPO/IaBIIA.

[Ipu onpenenenuu crpaBeATuBON CTOMMOCTH 33/I0JKEHHOCTH IO CIIEIKAM
¢ o0nuMranusaMu, 3aKJII0YEHHBIM Ha yclloBusAX T+, cpaBeninBasi CTOMMOCTb
obnuranuii (makera oOnmUranuii) ompeAenseTcs Kak MPOW3BEICHUE IEHBI
o0Mraiuy, HCIoJb3yeMol corjlacHo MoJieny OLeHKH CTOUMOCTH LIEHHBIX
OyMmar, yBeIMYEeHHON Ha pa3Mep KYIOHa, MOPSOK OMpeeIeHus] KOTOPOTro
Ut yueta B crenkax T+ onpenensercs B [IpaBunax onpenenenus CHA, mo
CHEJIKE B COOTBETCTBUU C YCIIOBUSMHU CIEIKHU WIH TPaBUIaMU OpraHu3aTopa
TOPrOB, U KOJMYECTBA IICHHBIX OyMar, sIBJSOIIUXCS TPEAMETOM CIICTTKHU.
Mopsaoxk CrpaBeanuBas CTOMMOCTb J€OMTOPCKOM 3aI0MKEHHOCTh, BO3HHUKIIEH B
KOPPEKTHPOBK | pe3yJIbTaTe COBEPILEHUS CAEJOK C EHHBIMU OyMaramu, 3aKJIFOUEHHBIM Ha
U CTOMMOCTH | ycioBusix T+ (3a HCKIIOUEHHEM OHMpIKEBBIX OMepanuii B peXuMe
aKTHBOB 0e3apecHBIX TOProB), C JaThl HACTYIIJICHHUS CPOKA €€ MOJIHOIrO MOTalleHMs,
YCTaHOBJICHHOTO YCJIOBHUSIMU CJIEIKH, OMNPEIEISeTCS B COOTBETCTBUU C
MOPSIZIKOM KOPPEKTUPOBKH CIPABEAJIMBOM CTOMMOCTH TIPH BOZHUKHOBEHUH
COOBITHS, BEAYIIETO K OOECIICHEHHIO, YYUTBIBas KPEAUTHBIE PHCKHU
(ITpunoxenue 6).
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Ipuio:xxkenue

3a10J15KEHHOCTD 10 CIeJIKAM ¢ BAJIOTOM, 3aKJII0YEeHHbIM Ha ycaoBusax T+

(l'[pl/l HECOBIIAJACHUH JAaThl NOCTABKH BAJIKOTHI, onpezle.nemmﬁ YCJI0BUSIMM J0T0BOpAa € aaroii

3aKJII0OYEeHHs 10r0BOPA MO MOKYNKe/MPOoJake BAJTIOTHI)

19

Buani
AKTHBOB/00513a
TEeJbLCTB

3a,Z[OJI)KeHHOCTI) I10 CACJIKaM C BaHIOTOﬁ, 3aKJIFOYCHHBIM Ha YCIIOBUAX T+

Kpurtepun
NPHU3HAHUS

Jlata 3aKiroueHus JOroBOpa IO MOKYIIKE/IPOJaKe BaIIOTHL.

Kpurepun
npeKpameHust
NPU3HAHUS

Jlara nepexoja rnpaB cOOCTBEHHOCTH Ha BaJIOTY HA OCHOBAHUU BBIITUCKH CO
cueTa OTKPBITOrO Ha ympasisitouryto kommanuto Y. ITNM®D/6pokepckoro
oTYerTa.

CnpasenyiuBas
CTOMMOCTE

CrpaBennuBasg CTOMMOCTb 33J0JDKEHHOCTH IO CHEJIKaM C  BajlOTOM,
3aKJIIOYEHHBIM Ha YCJIOBHSX T+ ompenensercs B pasMepe pa3HHIbI MEXIY
TEeKyLIeH CIpaBeINBON CTOMMOCTBIO BAIIOTHI, SIBJSAIOLICHCS MPEIMETOM
CIEJKH, BBIPAKEHHOW B pPYyOJIIX U CTOMMOCTBIO BaJIIOTBI B pPYOJIsX,
3a(hUKCHPOBAHHOM B IOrOBOPE Ha JIaTy MCIIOJIHEHUS CICIKH.

B citydae moio)uTebHOM pa3HUIIbL, CISNIKa TPU3HACTCS B COCTABE aKTHBOB
(mebuTopckas 3aJ0KEHHOCTh) Yy MOKYyIaress/ B coCTaBe 00s3aTelIbCTB
(KpemuTopcKas 3aI0JDKEHHOCTD) y MPOJIaBIa, OTPUIATEILHONM Pa3HUIIBI — B
cocTaBe 00s3aTelbCTB (KPEIUTOPCKas 3a0JKCHHOCTh) Y TOKyHatess/B
COCTaBE aKTHUBOB (JIEOMTOPCKAas 33J0JKEHHOCTD) Y MPOJIABIIA.

MMopsinox
KOPPEKTHPOBK
H  CTOMMOCTH
AKTHBOB

CropaBeuinBasi CTOMMOCTb JI€OMTOPCKOM 3a/0JKEHHOCTb, BO3HUKLIEH B
pe3ybTaTe COBEPIICHUS CAEIOK C BAIIOTOH, 3aKIIOUYEHHBIM HA YCIOBHAX
T+, ¢ gaTel HACTYIUIEHHs CPOKa €€ MOJHOIrO MOTaIEHUs, YCTAaHOBIEHHOTO
YCIIOBUSIMU JIOTOBOpA, OIpPENEIseTCsT B COOTBETCTBHUM C IOPSIKOM
KOPPEKTHUPOBKH CIIPaBeIMBOM CTOMMOCTH NPH BOZHUKHOBEHMU COOBITHS,
BEIYyIIEro K 00ecleHeHUI0, YUUThIBas KpeauTHble pucku (IIpunoxxenue 6).
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Ipuio:xxkenne 20

IIpouas nedbuTOpCKast 32/10J1KEHHOCTh

Buan akTuBoB

e JleOuTopckas 3a10J5)KEHHOCTb, BOSHUKIIIAS B PE3YJIbTATE COBEPILIECHHUS CIIENO0K
¢ umymectsoM [IM®, nmo koTopelM HacTynuiaa Haubojee paHHSS 1aTa
pacyeTos;

e ABaHCBHI, BblJIJaHHbIC 3a cueT umyuiectna [ TN D;

e JleOuTOopcKast 3a0JKEHHOCTh YIIpaBJistonie kommanuu nepen [TND;

e JleOuTopckas 3aJ0KEHHOCTb, BO3HHKIIAs IO JIOTOBOpaM C ayAHTOPCKOM
OpraHu3aiueil, OLEHIIUKOM,  CICHHAIU3UPOBAHHBIM  JICTIO3UTAPUEM,
perucTpaTopom, ykazanueiMu B npasuiax Y [TN®D;

e JleOuTopckas 3a0KEHHOCTh IO HajloraM, coopam, MOLUUIMHAM B OFOKETHI
BCEX YPOBHEWH;

e JleOuTopckas 3aJ0JKEHHOCTD 110 BO3MEILLEHUIO CYMMBbI HAJIOIOB U3 Or0/1KeTa
P®;

e JleOuTopcKas 3a10JKEHHOCTh MO0 apEHIHBIM IIJIaTeKaM;

e [Ipouyas neburopckas 3aJ0KEHHOCTb.

Kpurepun e Jluis neOUTOPCKOI 3210/ I2KEHHOCTH 10 BO3MELEHNI0 CYMMbI HAJIOTOB M3
NPU3HAHMS oromkera P® — nara npunstus HAC no pabotam u yciyram K BhIUETY;
e Jlis ocTajJbHBIX BHAOB AKTHBOB — JlaTa NEpeqadyd aKTHBOB (IEHEKHBIX
CpPEICTB) JUIy, B OTHOLICHHMM KOTOPOTO BO3HHUKAaeT JaeOuTOpCKas
3a/10J>KEHHOCTb.
Kpurepun e Jliusi 1eOMTOPCKOI 32/10/KEHHOCTH 110 BO3MEILEHUI0 CYMMBbI HAJIOTOB U3
NpeKpaleHust oomxkera P — nata ucnonuenus oOs3atenscTBa nepen [MMD cormacHo
NPU3HAHUSA HaJIOroBomy kKojekcy P®;
e Jlisi OCTAJILHBIX BU/I0B AKTHBOB:
- ata ucnonnenus ob6s3arensctB nepen [, cornacHo norosopy;
- JlaTa nukBuanuu 3aemiimka, coraacHo Beinucke u3 EI'PHOJI.
CnpaseanuBasi | CrpaBeanuBasi CTOUMOCTb Ipoueit Ae0UTOPCKOM 3310PKEHHOCTH OIPEIeNseTCs:
CTOUMOCTH ® B CyMME OCTaTKa 3aJ0JKEHHOCTH Ha naty onpeneneHus CUA B oTHOLIEHUH
OTNEpPAIMOHHON JNEeOUTOPCKON 3aJ0DKEHHOCTH B TEUEHHE YCTAHOBJIEHHOIO
cpoka B coorBercTBUHM ¢ IIpunoxennem 7 k HacrodmuM IIpaBunam
onpenenenuss CHA;
® B CyMMe, OMpeEJICHHON B cOOTBEeTCTBUM C [IpmiioxeHueM 6 K HaCTOSIIIUM
[IpaBunam onpenenenusi CHA, B MHBIX ciyyasix.
Iopsinox e CnpaBeanuBasi CTOMMOCTh Ipoueil 1eOMTOpcKoil mpusHaercs paBHOR 0
KOPPEKTHPOBK (HOMB), B ciyyae o(pUIHUaIbHOTO OIMyOJIMKOBAHUS COOOIIEHUS O OAHKPOTCTBE
U  CTOMMOCTH B OTHOIICHUH KOHTPAreHTa — C IaThl OPUIIHAIBHOTO OMyOIUKOBAHUS TAKOTO
AKTHBOB COOOIIIEHUS.
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TpeOoBaHMe K KpPeIUTHOI OPraHU3alMH BbIIVIATHTD JI€HEKHbII IKBUBAJIEHT JAParoueHHbIX

Ipuiaoxkenne 21

METaJaJI0B

Bujabl akTHBOB

TpebGoBaHMe K KPETUTHOW OpTaHU3AIUH BHIIUIATUTD JCHEKHBIN SKBUBAICHT
JIparole€HHbIX METAJIJIOB

Kpurepun
NPU3HAHNUS

I[aTa rnepexoaa mmpaB COOCTBEHHOCTH COIJIACHO BBIIHCKE CO cUeTa erﬂHTHOﬁ
OopraHu3aluu O 3a4rMCJICHUHA Ha METAUTNYCCKUM CUET AparouCHHbIX MCTAJIJIOB
Ha OCHOBAHHH JOIOBOpA.

Kpurtepun
NpeKpameHns
NPU3HAHUS

e JlaTa cmucaHuMs € METaUVIMYECKOIO CUYeTa JPAroleHHbIX METAaUIOB B
COOTBETCTBUU C YCIIOBUSIMU JOIOBOPA;

e Jlata pemenus banka Poccum 00 oT3bIBe NUICH3MM OaHKa (JICHEKHBIC
CpeZCTBa IEPEXOAAT B CTATyC Mpodeil 1eOUTOPCKOI 3a10J1KEHHOCTH);

e Jlata JMKBMIALMM KPEAUTHOM OpraHu3alMd, B KOTOPOH OTKpPBIT
METaJUIMYEeCKUN cueT, UH(pOopMaIHsl 0 KOTOPOH PacKphITa B O(UIHMATEHOM
JIOCTYITHOM MCTOYHHKE.

CnpagsensiuBasi
CTOMMOCTh

DKBUBAJICHT JIPArolleHHbIX METAJUIOB OTpa)xkaeTcs Ha Aary onpeaenenus CHA
10 IIEHaM CIIOTOBOT'O PHIHKA JAparMeTauioB MOCKOBCKOM OUpKU:

- nena 3akpoitTust GLD/RUB_TOD unun GLD/RUB_TOM st 3010713;

- nena 3akpeitust SLV/RUB_TOD umu SLV/RUB_TOM muist cepedpa,

UCXOs U3 MpHUHaAnexameil (oHIy Macchl AParolleHHBIX METaNIOB WM
o0bema TpeOOBaHMN K KPEAUTHOW OPraHM3allMy BBIIUIATUTH JICHEKHBIN
SKBUBAJICHT APAroleHHbIX METAJJIOB.
[Tpu orcyTcTBUM OMpPKEBBIX LIeH Ha naTy onpenenenus CHA (B Tom uucie B
clly4ae, eciy ApParoleHHBI MeTaul He TopryeTrcs Ha MocKOBCKoii Oupike)
CTOMMOCTb JAPAroleHHbIX METAJIJIOB ¥ TPeOOBaHUM K KPEAUTHOMN OpraHU3aluu
BBITUIATUTH JICHEKHBIN SKBUBAJICHT JPArOLE€HHbBIX METANIOB PACCUUTHIBAETCS
Ha nary onpeneneHus CYA mo ydeTHeIM IieHaM Ha ad@UHHpOBaHHBIE
nparotieHHble MeTaimnbl banka Poccun (B 1HHM, KOrja y4eTHBIE ILIEHBI Ha
JParolieHHblE METaJlJIbl HE YCTAHABIUBAIOTCS, JEHUCTBYIOT MpEAbLAYIIHNE
3HAUCHUS YYETHBIX IIEH)

IMopsnox
KOPPEKTHPOBKH
CTOUMOCTH
aAKTHBOB

CnpaBenyinBasi CTOMMOCTh 9KBHBAJICHTA JIParolieHHbIX METAJUIOB MMPU3HACTCS

paBHo# 0 (Hounb):

e c natel pemieHusi banka Poccun 06 oT3bIBe MHUIleH3MU OaHKa, B KOTOPOM
OTKPBIT CUET JIJIs yUeTa ICHE)KHOT0 DKBUBAJIICHTA APAroIlleHHBIX METAJIJIOB.
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IIpuio:xkenne 22

IIpousBoaHbie pUHAHCOBBIE HHCTPYMEHThI

Buanl akTuBoB

bup:xeBbie Tpou3BogHbIe (PMHAHCOBBIE HHCTPYMEHTHI

Kpurepun Jata oTpaxeHuss OpOKepOM MPUOOPETCHHUS/PEATH3AINHA COOTBETCTBYIOIIETO
MPU3HAHMS CPOYHOTO KOHTPaKTa Ha OMpIKe.
Kpurepun e B ciyuae ucnosHeHus KOHTPAKTA,
IpeKpaleHus e B pe3ynbTaTe BOSHHKHOBEHHSI BCTPEYHBIX 0053aTEIBCTB MO KOHTPAKTY C
NPUIHAHUA TaKoM ke crenudukanyen, T.e. 3aKitoueHue 0CeTHOM CIEIKH;

e [Ipekpamienue 0053aT€NbCTB IO KOHTPAKTy I10 HMHBIM OCHOBAHMSIM,

YKa3aHHBIM B IIpaBUjiaxX KJIMPUHTa, B YCTAHOBJIEHHOM UMU MOPSIJIKE.

CnpasemiiuBasi OCHOBHBIM PBIHKOM MPOM3BOAHOTO (PMHAHCOBOTO WHCTPYMEHTA SIBIISCTCS
CTOMMOCTD Ouprka, Ha KOTOpOH (HOHAOM ObLI 3aKIIOUYEH COOTBETCTBYIOIIMI KOHTPAKT.

CripaBeyIMBOIl CTOMMOCTBIO TPOU3BOAHOTO (PHMHAHCOBOTO HMHCTPYMEHTA
SBISIETCSI  €r0  TOCJEAHss pacyeTHas LeHa (TeopeTHduecKas IIeHa),
ompenenseMasi  Oupked, Ha KOTOpod  QoHmOM OBLT  3aKIIOYEH
COOTBETCTBYIOIIHMI KOHTPAKT.

B ciiyuae, eciiv KOHTpAKT SBIISETCS MapKUPYEMBIM U (POHJIOM Ha /1aTy OLIEHKH
OTpa)XEHbI BCE pAacyeThl 10 BAPHALIMOHHOW MapiKe, CIpaBeUINBasi CTOUMOCTh
POM3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA PaBHA HYIIIO.
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