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HN3menenus u qonosnenus Ne 7 B [IpaBusia onpejaesieHusi CTOMMOCTH YMCTHIX AKTHBOB
OTKpBITOr0 NaeBOro MHBECTUIIHOHHOIO (POHIA PHIHOYHBIX PUHAHCOBBIX
HHCTPYMEHTOB
«Ckanep»

B cBs3u ¢ YTOYHCHUEM MCTOIUKH OIPCACIICHUSA CHpaBeHHHBOﬁ CTOUMOCTH AaKTHUBOB,
N3JI0KUTH HpaBI/IJIa OonpeaciaCHuss CTOMMOCTHU YUCTBIX aKTHUBOB B cneny}omeﬁ peaAaKuru:

ITPABUJIA
omnpenejieHusi CTOUMOCTH YUCTHIX AKTHBOB
OTKpBITOr0 NaeBOro NHBECTUMOHHOTO ()OHIA PHIHOYHBIX
(pHAHCOBBIX HHCTPYMEHTOB «CKaHep»



1. O0mue moJ10KeHu.

Hacrosmue IlpaBuna ompeneneHuss CTOMMOCTH YHUCTBIX AaKTHBOB (lanee —
[TpaBwmna onpenenerns CHA) OTKPBHITOTO Ma€BOT0 MHBECTHIIMOHHOTO (DOH/IA PHIHOYHBIX
(buHaHCOBBIX HUHCTPYMEHTOB «CkaHep» (nanee — ®oup) noj yrnpasieHueM AKIIMOHEPHOTO
obmectBa «Ynpasistomnias komnanus «MKb UaBectuniuny» (nanee — @onm) pa3padoTaHbl
B COOTBETCTBMM ¢ YkazanueM llentpansHoro banka Poccuiickoit ®enepanuu ot 25
aBrycta 2015 roma Ne 3758-YV «OO ompezneneHuss CTOMMOCTH YHUCTBIX AKTHBOB
MHBECTUIIMOHHBIX (DOHIOB, B TOM YHCJIE O TOPSAIKE pacyeTa CPeHEroJJOBOH CTOMMOCTH
YHUCTBIX AKTHBOB [Aa€BOT0 MHBECTUIIMOHHOTO (POHIA M YUCTBIX aKTHBOB AKIIMOHEPHOTO
WHBECTUIIMOHHOTO (OHJIA, PACUETHONH CTOMMOCTH WHBECTHIIMOHHBIX IIa€B I1a€BbIX
WHBECTULIMOHHBIX  ()OHJIOB, CTOMMOCTH HMYIIECTBA, IMEPEJAHHOTO B  OIUIATY
MHBECTUIIMOHHBIX NaeB» (ajee — YKa3aHHe), a TAKKE C UHBIMU HOPMATHUBHBIMU aKTaMHU.

1.1. Hacrosmuue I[IpaBuna onpeaenenust CHA conepxar:

a) KpUTEepHUH MMPH3HAHUS (IPEKPAIeHUs IPU3HAHKS) aKTHBOB (00S3aTEILCTB);

b) Meroawl ompenelieHHs CTOMMOCTH AKTHBOB W BEJIMYMH 0053aTEIbCTB, B TOM YHCIIE
OMHMCAaHWE WCTOYHHMKOB MJAHHBIX JUIS ONpEACNICHUS CTOMMOCTH AaKTHUBOB (BEIHUYUHBI
00513aTEeNbCTB), TMOPSAIKAa WX BBHIOOPA, MOPSAAKA KOHBEPTALWH BEIMYMH CTOMMOCTEH,
BBIPQXECHHBIX B OJHOM BaJIOTE, B JPYTYIO BAIIOTY, OPSAKA MIPU3HAHUS PHIHKOB aKTHBOB
1 00513aTeNbCTB aKTUBHBIMU, KPUTEPUHU BHIOOpPA CIIOCOOOB M MOJIeTIeH OLIEHKH CTOMMOCTH
B 3aBHCHMOCTH OT BUJIOB aKTUBOB U 0053aTEIbCTB;

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

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

e) mopsaoK (GOpPMHUpPOBAaHUS pe3epBa Ha BBHIIATY BO3HATPAXKACHHS, MPEIYCMOTPEHHOTO
[IpaBuiaMu AOBEpUTENBHOTO yipaBieHus OoHIoM;

f) mopsimok  yperyniMpoBaHHS — pa3HOIVIACHH MEXKIy YTNpaBISOmeH KOMIAHHEH |
CHEIHATM3UPOBAHHBIM JCTIO3UTAPHEM IIPH OMPEICTICHUH CTOMMOCTH YHUCTHIX aKTHBOB;

g) maty W BpeMs, 10 COCTOSIHHIO Ha KOTOpBIC OIPEACISICTCS CTOMMOCTh HMMYIIECTBA,
NEPEJaHHOr0 B OIUIATy MHBECTUIIMOHHBIX MAa€B MAeBOr0 MHBECTULMOHHOrO (OoHAA, WIH
MOPSAZIOK MX ONpeeTICHUsI.

1.2.  TlpaBuna onpeneneuuss CHA B HacTosiel pepakuuu npumenstores ¢ 23 ssuapst 2023r.
1.3. UW3wmenenus u nomonHeHus B Hacrosimue [IpaBuna ompenenenuss CHA moryr OBITH
BHECEHBI B CIIy4asiX, yCTAHOBJICHHBIX HOPMAaTUBHBIMU IIPaBOBBIMU aKTaMHU.
1.4. Pe3ynbrarhl onpeeneHnsi CTOMMOCTH YUCThIX aKTUBOB Ta€BOI'0 MHBECTUIIMOHHOTO
¢doHa, a TaK)KEe PACYETHOM CTOMMOCTH MHBECTHUIIMOHHOT'O ITasi IA€BOI'0 MHBECTULIMOHHOTO (hOHIa
OTPaXaroTCsl B CIIPAaBKE O CTOMMOCTH YHCTHIX aKTHBOB.
1.5. CroumocTh 4ucCThIX akTHBOB DOHAA OINpenenseTcs Mo cocTosHUI0 Ha 23:59:59 yacoB
MOCKOBCKOTO BPEMEHH JaThl, 32 KOTOPYIO PACCUMUTHIBAETCSI CTOMMOCTb YHUCTBIX AKTHBOB, C
YUETOM JaHHBIX, PACKPBITBIX HAa YKa3aHHYIO ATy B JOCTYIHBIX U1 Y IIPABISAIOLIENH KOMIIAHUN
HCTOYHUKAX, BHE 3aBUCUMOCTH OT YaCOBOTO MOsCA.
CTOMMOCTb YHCTBIX AKTUBOB OIPENENSIETCS HE T03JHee paboyero AHsl, CIEAYIOIIETro 3a THEM, TIO
COCTOSITHMIO Ha KOTOPBIA OCYIIECTBIISIETCS OINpeAesieHue CTOMMOCTH YHCTBIX aKTHBOB, 3a
UCKJIIOUEHHEM CITy4aeB, KOT/1a HETOPTrOBbIi JIeHb (MJIM OTCYTCTBHE TOProB Ha ()OHJJOBOM PBIHKE)
CBA3aH C IPUOCTAHOBKOM TOProB IO pemeHnto banka Poccuu, mpruocTaHOBKOM TOProB B Ciydae
JOCTHKEHUS YCTAaHOBIIEHHBIX OUpKel MOpOroBbIX 3HAYEHUH MIIM HHBIMH COOBITUSIMU (COTJIACHO
MOTHBHUPOBAHHOMY CYKJIE€HUIO YIPABISAIONIEH KOMIIAHUH ), CTIOCOOHBIMH CYLIECTBEHHO MOBIHITh
Ha U3MEHEHME CIPABEUIMBON CTOMMOCTHU B TAKOI HETOPTOBBIN AEHb 110 CPABHEHUIO C IOCIEAHUM
TOPTOBBIM JHEM.



B cnyyae, ecnu BO3HMKIIME OOCTOSATENHCTBA MPUBOAAT K 3aTPYIHEHHIO (HEBO3MOKHOCTH)
OTpesieNieHUs] CIpaBeAJIMBONl CTOMMOCTH aKTHMBOB, VIPAaBISIONIAs KOMIIAHHUA oO0s3aHa
NPUOCTAHOBHUTH  BbIJAdy, IOramieHue ¢ OOMEH WHBECTHIMOHHBIX TI1a€B  IAeBOTO
WHBECTUIIMOHHOTO (OHJA IO MPUYMHAM, HE 3aBHUCSIIMM OT YIPABISIONIEH KOMIIaHHH,
0€30THOCUTENHHO THUIIA MACBOI0 MHBECTHUIIMOHHOTO (hOHAA M HE3aBHCUMO OT (PaKTHUECKOTO
MIPOBEJICHUS MPOIeAyp MO BblIaye, MOTAIICHUIO U OOMEHY MHBECTHIIMOHHBIX Ma€B B MOMEHT
BO3HUKHOBEHUS 00513aHHOCTH MO MTPUOCTAHOBIICHHIO.
1.6. CToMMOCTh YMCTBIX AKTHBOB OIpEAENSeTCS KaK pasHUIA MEXIYy CTOMMOCTBIO BCEX
akTHBOB POHAA (1aee — aKTHBBI), U BETMUYNHON BCEX 00s3aTEIBCTB, MOJICKAIINX HCIIOJIHEHHIO
3a CYeT YKa3aHHBIX aKTUBOB (Jajgee — 00s3aTesIbCTBA), HA MOMEHT OIpeAeNIeHUs] CTOUMOCTH
YHUCTHIX aKTUBOB B COOTBETCTBUU ¢ HacTtosmuMu [IpaBmiiamu onpenenenus CHA.
1.7. CroumocTb 4uCThIX akTUBOB POH/IA OIIpeAeseTCs:

1.7.1. xaxneiii pabounii neHs mocie popmupoanust PoHA;

1.7.2. B ciayyae mpuUOCTAHOBJICHMS BbIJAud, MOTAIICHUS U OOMEHAa WHBECTHUIIMOHHBIX
MaeB — Ha JaTy BO30OHOBIICHUS MX BBIA4H, TOTAIIEHUS 1 0OMEHa;

1.7.3. B cnydae mpekpalleHds [aeBOro HHBeCTHIMOHHOro @oHga — Ha JaTy
BO3HHUKHOBEHHUS OCHOBAHUS €0 IMPEeKpaIeHHUs].
1.8. CroumocTh yuCcThIX akTUBOB (DOHAA, B TOM YHCIIE CPEAHETO/I0Basi CTOMMOCTh YHCTBIX
akTuBOB POHJIA, a TAK)KE pacueTHas CTOMMOCTh UHBECTUIIMOHHOTO Nasi DoHAa ONpenesitoTcs ¢
TOYHOCTBIO JI0 JIBYX 3HAaKOB IOCIE 3amsTOd C MPUMEHEHHEM IPaBHJ MaTeMaTHYeCKOTro
OKpYIJIEHUS B pyOsIsX.
1.9. B ciydae 0AHOBPEMEHHOI'O UCIIOJIB30BaHUS B MpaBuUiiax uHpopmanuu nHGOpPMAaIMOHHO-
KOTHPOBaJIbHOK cucTeMbl Bloomberg u mpu He mpemocTaBIeHHH YCIIYyT JTaHHOW CHCTEMOH Ha
tepputopun Poccuiickoit @enepannu, qaHHas UHGOpPMALIKS HE UCTIONb3YETCS.

2. Kputepum npuzHaHus (mMpexkpailieHusi MPU3HAHNUS) AKTHBOB (00513aTeJILCTB)

2.1.  AxruBsl (00s3aTE€IHCTBA) MPHHUMAIOTCS K PACYETy CTOMMOCTH YUCTHIX aKTHBOB B CIydae
UX TNPU3HAHMUS B COOTBETCTBUU C MeEXIyHAPOJHBIMU CTaHJIapTaMH (PMHAHCOBOW OTYETHOCTH,
BBE/ICHHBIMH B JIelicTBUE Ha TeppuTopun Pocculickon @enepanuu.

2.2. Kpurepuu mnpusHaHus (IpeKpalleHus MPU3HAHUS) AaKTUBOB (0053aTENbCTB) B ydeTe
®oHJa ¢ 1ebl0 OTPaXKEHUS B CTOUMOCTH YHCTBIX aKTUBOB INpezcTaBiieHsl B [Ipunoxenun 1.

3. Mertoasl onpe/eieHUs] CTOMMOCTH AKTHBOB M BeJTHYHMH 0053aTe/IbCTB

3.1. CromMoCTh aKTHBOB W BelIHUMHA 00s13aTeLCTB DOHIA ONPEACIISIOTCS 110 CIIPABEIITHBOM
CTOMMOCTH B COOTBETCTBUU ¢ MeEXIyHapOoAHBIM cTaHaapToM (unHaHcoBoil otueTHOCTH (IFRS)
13 "Onenka cripaBeAJIMBON CTOMMOCTH" BBEACHHBIM B JelicTBHE Ha TeppuTopuu Poccuiickoii
denepanun npukazoM MunucrepcTa puHancoB Poccuiickoit ®@enepannu ot 28.12.2015 N 2171
"O BBeaeHMH MeEXIyHApOJHBIX CTaHAAPTOB (UHAHCOBOM OTYETHOCTH U PazbsicHeHuit
MesxayHapoIHBIX CTaH/1apTOB (PMHAHCOBOW OTYETHOCTH B JieiicTBHE Ha TeppuTopun Poccuiickoit
®denepanvy ¥ O MPU3HAHUU YTPATUBIIUMHU CUITy HEKOTOPBIX MPUKA30B (OTAEIbHBIX MOJOKEHUN
npuka3oB) Munucrepcrsa ¢puHancoB Poccuiickoit denepannn”

3.2, CToWMOCTh aKTHBOB OIpeneisieTcss 0e3 ydera 3aTpar MO CICNIKE W HAJIOroB, KOTOPBIC
yILUIaYMBAKOTCS B COOTBETCTBHUM C 3aKOHoJaTenbcTBOM Poccuiickoit denepauun Wi
MHOCTPAHHOTO rOCy/1apCcTBa MpU NPUOOPETEHUH U PeaTU3allii yKa3aHHBIX aKTHBOB.

3.3.  OreHka aKTUBOB Ha OCHOBAHMHU OTUYETa OLIEHIIMKA HE MPOU3BOJUTCSA, TaK KaK OICHIIUK
He npexycMoTpeH [IpaBunamu goBepuTensHOro ynpasienus QoHpa.

3.4. Meroauka onpeieneHus CIPaBEAINBON CTOUMOCTH aKTUBOB (BEJIMUYMHBI 005S3aTENIBCTB)
npeacrasieHa B [Ipunoxenun 2.

4. Tlopsinok KOHBePTAILMU CTOUMOCTEl, BLIPA’KEHHBIX B 0/IHOI BaJIIOTE, B IPYTYI0 BAJIIOTY.
CTtouMOCTh AaKTHBOB M BeJIMYMHA O0S3aTENIbCTB, BBIPAKEHHAas B HMHOCTPAHHON BalIoOTe,
MPUHUMAETCS B pacdyeT CTOMMOCTH YHMCTBIX aKTMBOB B pyOisx mo Kypcy LleHntpansHoro 6anka
Poccuiickoit denepanuy Ha 1aTy ONPEAEIEHUS UX CIIPABEITIMBON CTOMMOCTH.
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B ciyuae ecnu Lentpanbubiv O6ankom Poccuiickoii denepariyin He yCTaHOBIEH MPSAMON Kypc

BAJIIOTHI, B KOTOPO BBIpaKEHA CTOUMOCTh aKTHBOB (00s13aTEILCTB), K PyOJII0, TO IS IepecyeTa

B pyOJIM UCIIOJIB3YETCSl KPOCC-KYpC TaKOM BAJIIOTHI, ONIPEIEICHHON Yepe3 aMEepUKaHCKUI A0JIap

(USD). ITpoMexxyTOuHOE OKPYTJICHUE HE MPOU3BOIUTCS.

B oTHomieHMM HEHHBIX OymMar MHOCTPAHHBIX AMHUTEHTOB, TOCYJAapPCTBEHHBIX IIEHHBIX Oymar

Poccutiickoit deneparuy BHENIHETo 3aiiMa - IIEHbI, pacKpbiBaeMble HHPOPMAITMOHHON CUCTEMOM

"baymbepr" (Bloomberg), a Taxke HAYMCICHHBIM KYHNOHHBIA J0X0J Ha naty pacuera CUA,

OTIPECISIOTCA C TOYHOCTBIO JI0 YETHhIpEX 3HAKOB IIOCNIE 3alATOi, ¢ MPUMEHEHHWEM MpaBUII

MaTEMaTHYECKOr0 OKpPYIJIEHUs B BaJlOTe akThBa. [IpoMexyTOuHOE OKpYIJIEHHE HE

MIPOU3BOIUTCSI.

5. Ilopsaaok pacyera BeJTMYUHBI Pe3epBa HA BHIILUIATY BO3HATPAKAEHHUS U UCIOJIb30BAHNS
TAKOI'0 pe3epBa, a TaKKe MOPSI0K yUeTa BO3HATPAKIEHUH U Pacxol0B, CBA3AHHBIX C
AOBepHUTEJbHBIM ynpaBiaeHuem ®ongom

Pe3epB Ha BbIIUIaTy BO3HarpakaeHus (GOpMUPYETCS OTIEIbHO B YacTH pe3epBa Ha BBIILIATY

BO3ZHArpaXJCHUs YINpPaBJSAIOLIE KOMIAHMM W B YacTH pe3epBa Ha BBILIATY COBOKYIHOI'O

BO3ZHArpaXACHUs CIEHUAIM3UPOBAaHHOMY Jeno3uTaputo DoHIa, ayIUTOPCKOW OpraHu3aluu

®oHpa, U ULy, OCYLIECTBIAIOIIEMY BEACHHUE peecTpa Bia/EbLEB WHBECTHUIMOHHBIX I1a€B

doHpa (nanee — pe3epB Ha BBIIUIATY MPOUYUX BOZHATPAKICHUI).

Wusie pezepssl He GOPMUPYIOTCS U HE BKIIIOYAIOTCS B COCTaB 00s13aTenbcTB DoHa.

Pe3epB Ha BhINIaTy BOZHATPAXKACHUM HAUUCIISIETCS M OTpa)kaeTcs B cocTaBe 00s3aTenbcTB PoHga

B T€UYEHHE OTYETHOI'O Tojia: ¢ Haubosiee No3AHEN U3 ABYX JIaT — AAaThl HaYasla KaJeHIapHoro roja

WJIM JIaThl 3aBeplIeHHs (OKOHYAHUs1) (OPMUPOBAHUS - JI0:

v/ JlaThl OKOHYAHHMS KaJE€HIAPHOIO roja;

v 1aTel BO3HHKHOBEHHS OCHOBAaHUS s Tpekpamienuss MoHaa (BKIIOYHTEIBHO) B YaCTH
pe3epBa Ha BBIIUIATY BO3HArpaXkJACHUS YIPaBIISIOIIEeH KOMIAaHUMY;

v’ JaThl, MPEIIIECTBYIONICH JHIO Hadyajga pacuyeToB C KPeJAWTOpaMHU IEPBOi ouepeny MpH
MpeKpaIieHNH MaeBOro HHBECTUITMOHHOTO (hOHA.

PesepB Ha BBIIIATY BO3HArPaKJACHUM, OMPEICIICHHBIA MCXOJs M3 pa3Mepa BO3HArpakICHHUS,
npeaycMoTpeHHoro nmnpaBwiamu JIY @oHpa, B T€UEHHWE OTYETHOTO TOJa HA4YUCISIETCS
HapacTalolMM MTOTOM M OTpa)XaeTcsi B cocTaBe o0s3aTenbcTB DOHAA HA KaXKIyHO OaTy
onpenenenuss CHA, npenycmorpennyto [IpaBunamMu onpeneneHns CTOMMOCTH YACTBIX AKTHUBOB.
Pe3epB Ha BbITIIATY BO3HArpaXKACHUST YIPABIAIOLICH KOMIIAHUM W PE3EPB HA BBIILIATY MPOUYUX
BO3HArpaJ€HUH, paCCUUTBIBAIOTCS OTAEIBHO 10 KaXKI0M YaCTH pe3epBa B CIEAYIOLIEM ITOPSIKE:
Ha NepBbIi pabouuil 1IeHb OTYETHOIO TOJa:

CquaC‘{
rae:
Si. CyMMa Ha4yMCJIEHHUS pe3epBa Ha MepBbIil paboUMil 1eHb OTYETHOIO I'0/1a;
D - konuuecTBO pabGourx JHEH B TEKYIEM KalEHIAPHOM IOy,
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CHA™ . pacuetHas (mpomexxyrouHasi) BennunHa CYA Ha nepBblii paboumii 1IeHb OTYETHOTO
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rojia, B KOTOPbI HAYUCIIAETCS pE3€pB ', ONMPEAENICHHAs] C TOYHOCThIO 10 2 — X 3HAKOB I0CIIE
3ansaTou mo hopmyse:
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D
Armugbl, _ pacyeTHas BeTMYMHA aKTHBOB, BKJIIOYAs JEOMTOPCKYIO 3aJ0JKEHHOCTh Ha TEPBBIN
pabounii J€Hh OTYETHOTO Toha. JIeOMTOpPCKYIO0 3a0JDKEHHOCTh Ha TEPBBIM pabouuii JIeHb
OTYETHOTO TOJa HEOOXOIMMO YYMUTHIBATH [0 HAYHCIEHUS BO3HATPAXKIEHUH WM pe3epBa Ha
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BBIIJIATY BO3HATPaKACHUS 32 MEPBbIM pabouMii JeHb OTYETHOTO roja. B ciydae omnaTel B
MePBbIi padouMii IeHh OTYETHOTO Toja ympasisitomeid koMmmanue u3 [IM®D Bo3HarpakaeHui,
HA4MCIEHHBIX B IEpPBbIM pabouuii J€Hb OTYETHOIO Io0Jla, HEOOXOAMMO IpU OIpPENEICHUU
pacueTHOM BeIMYMHBI AaKTUBOB Ha MEPBBIA paOO4yuil JeHb OTYETHOIO rojia YBEJIUYUTh CYMMY
aKTHBOB HA CYMMY YIUTAYEHHBIX BO3HATPaXICHUI B NEPBbIi pabouuii 1eHh OTYETHOTO TOJ1a.

Km, . BEJIMYMHA KPEIUTOPCKON 3a10JKEHHOCTH 0€3 ydyeTa HauMCICHHbBIX BO3HArpakJIeHUH Ha
IepBbli pabounii J€Hb OTYETHOT'O ro/1a.
X - IPOLICHTHAs CTaBKa, COOTBETCTBYIOLIASL:

X o
VEn pasMep BO3HArpaxaeHus yIpaBisitomied kommnaHuu oTHocutelbHO CI'CYA,

ycraHoBieHHbIH npaBwiamu Y TTU® (B monsax), nedcTByomuil Ha mepBblii paboumii JeHb
OTYETHOIO IOJa;

X
" - COBOKYIHBIA pa3sMep BO3HATPAKIECHWH CIIELHMAIM3UPOBAHHOMY JEIO3UTAPHUIO,

ayIUTOPCKON opranu3anuu, oueHuuky [P, u nuny, ocylmecTBISIONIEMY BEAEHUE peecTpa
BJIaJieIblIeB UHBECTUIIMOHHBIX naeB [IM®D, otHocutenbHo CI'CYA, ycTaHOBIICHHBIN TpaBUIIaMHU
JY (B monsix), neHCTBYIOMIMI HA TIEPBBIN pabounii IeHb OTYETHOTO I0/1a;

X o o .
- KaxKaas IIpoucCHTHAA CTaBKa, ACHCTBOBABIIAA HA IICPBbLIN pa6oqm/1 JCHb OTYCTHOI'O IroJa

/ xylcn + xnpn \
1+ D

3HadeHHe \ / HC OKPYTIIISICTCH.

pacu
OxpyrieHue npu pacyere S u €4

OCJIE 3aIIATOMN.

MMPOU3BOJUTCA HA KaAXKIOM IIGIZCTBHPI a0 2-X 3HAKOB

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

(CUAr +Y CY4) Y T,) |

s i3S,
D T. =i

rjae:
K — mopsaKoBBIA HOMEp KaKAOTO HAYMCICHHS pe3epBa B OTYCTHOM TOIY, MPUHUMAFOIIUI
3HaueHus OT 1 110 1. k=1 — mopsIAKOBBIN HOMEP TOCIeTHErO (TEKYIIET0) HAaUUCIICHUS PE3epBa;

k- CyMMa KaXXJA0ro NpoOu3BCACHHOI'O B TCKYIICM OTUHETHOM I'Oy HAUYUCIICHHUA PE3CPBA,

i- cyMMa o4epeaHOro (TEKYIIEero) HaYuCIEHUs pe3epBa B TEKYIIEM OTYETHOM TOJ1Y;
D - konuuecTBO pabourx AHEH B TEKYIIEM KalEHIAPHOM IOy,

|- KOJIMYECTBO pabOUYUX JHEH Mepro/ia, OMPESIEHHOTO ¢ Hadaia TEKYIIero OTYETHOTO Tojia JI0
S.
(BKJTIOYAst) JaThl HAUMCIICHHS pe3epBa !,

. . T,

t — mopsAKOBBIM HOMep pabouero JHs, MPUHAIIEKAIIETO NEPUOTY, 32 KOTOPBIH ONpeieneHo ',

NpUHUMaIUK 3HaueHus ot 1 1o d. t=d — mopsakoBbId HOMEp paboYero AHsS HAYUCICHUS
Si.
pesepsa '

Ccu

4 CTOMMOCTbh YHMCTBIX AaKTUBOB IO COCTOSHHIO Ha KOHEIl KakJoro pabouero 1Hs t, 3a
uckimoueHnem nHs d. Eciou Ha pabounii nenp t CHA He onpezeneHa, OHa IPUHUMAETCSI paBHOM
CYA 3a npeamecTBYOIHUN AHIO t pab0UMii I€Hb TEKYIIET0 OTYETHOTO Tofa.
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CHAT pacuetHas (mpomexyrouHnas) BenuunHa CYA Ha maty d, B KOTOpoil Haumcisercs

S .
pe3epB "', ompeliereHHas ¢ TOYHOCTBIO JI0 2-X 3HAKOB IOCIIE 3aMATOoi 1o ¢popmyre:
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Axmugbot,,

- pacueTHas BeTMYHMHA aKTHBOB, BKJIIOYAs JEOMTOPCKYIO 3aJ0DKEHHOCTh Ha naty d.
JleOuTOpCKyI0 3aJ0/DKEHHOCTh Ha JaTy d HeoOXOoAMMO yYMTHIBaTH IO HAYMCICHUS
BO3HArpXICHHUI U pe3epBa Ha BBIILIATY BO3HATpaXaeHus 3a naty d. B ciydae orurater B gary d
ynpasistouieil komnanuei u3 [11M® Bo3HarpaxaeHuii, HAUUCICHHBIX B 1aTy d, He0OX0IUMO MIPH
OTIpE/ICTICHUU PACUCTHON BEIIMYMHBI aKTHBOB HA JaTy d YBEIMYUTh CyMMY aKTHBOB Ha CyMMY
yILUIAYeHHBIX BO3HATPAKICHH B naTy d.

Km . .

d - BenmMYMHA KPEAUTOPCKON 3aJJ0JDKCHHOCTH 0€3 ydeTa HAYUCIICHHBIX BO3HATPaXICHUN Ha
naty d, BKJIFOYAsi OCTaTOK pe3epBa Ha BBIIUIATY BO3HArpaxacHus Ha naty d-1, rue d-1 —pabouwmii
JIeHb, MPEAIIECTBYIOMUN Aate d.

i-1
2.5

k=1 - o0masi cyMMa pe3epBOB Ha BHITUIATY BO3HATPaXK/ICHUsI, HAYMCIICHHBIX C Hayajaa rojaa Jo
natel d.
X - MPOIEHTHAs CTaBKa, COOTBETCTBYIOIIAS:
X o
VKn - pasmep BO3HArpaxKiaeHusi ymnpasisitonieid kommanuu oTtHocuTenbHO CI'CUA,

o . . T,
ycraHoBieHHbIH npasuinamu 1Y I[TU® (B nonsx), 1eHCTBYIONIMIA B TeUeHHE epuoja ',
X

"PT - COBOKYNHBIH pasMep BO3HArPAXKIECHUI CIENUATU3UPOBAHHOMY JIETIO3UTAPHIO,

ayJIMTOPCKON OpraHu3aliy, OIEHIINKY (OHIa, U JUILY, OCYIIECTBIISIONIEMY BEJIEHUE peecTpa
BIajenbleB HBeCTUIIMOHHBIX NaeB [IM®, otHocutensHo CI'CHA, ycTaHOBJIEHHBIN MTpaBUIIaMU

. . T.
JY ®onna (B 10751X), NEUCTBYIOMINUM B TEUEHUE TIepuoaa '
N — KOJI-BO CTaBOK, /ICWICTBOBABIINX B OTUETHOMY TOY;

X o T.
n- Kaxxaast HpOIIeHTHaH CTaBKa, JCHUCTBOBAaBIIIasA B TCUCHUC nepnoz[a ! ;

. . X
N - KOJIMYECTBO pa6ormx JHCU NICPUOJia, B KOTOPpOM ACHCTBOBAJIa CTaBKa n, IMPpUHAJICIKAIICC

T, = iTn
=l

nepuony ', rae
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2-X 3HAKOB TOCJIE 3aSATOM.

Pasmep cdopmupoBaHHOTO pe3epBa Ha BBHIILUIATY BO3HATPAXKACHUS YMEHBIIACTCS HA CYMMBI
HAaYUCJIEHHOI0 B TEUYEHHWE OTYETHOIO TOJa BO3HATPAXICHUS YIPABISAIOLIECH KOMIIAHUH,
CHELUATIM3UPOBAHHOMY JETIO3UTApHI0, AyJUTOPCKOM OpraHM3aluy, OUEHIIMKY, W JHIY,
OCYULIECTBJISIOIIEMY BEIEHUE PEECTPA BJIaJEIbIEB NHBECTUIIUOHHBIX I1aEB.

He ucnonb3oBaHHbIN B T€YEHHE OTYETHOIO TO/1a PE3EPB HA BBIILIATY BO3HATPAXKICHUS ITOAJICKUT
BOCCTAHOBJICHHIO 110 OKOHYAHHUIO OTYETHOTO I'0/ia, HO HE MO3[IHEee MepBOro padouero IHs roja,
CIIEAYIOIEr0 3a OTYETHbIM, W IPU3HAETCS B COCTaBE MPOYMUX JOXOJOB. YKa3aHHOE
BOCCTAaHOBJICHUE OTpakaeTcs npu nepsoM onpeneneHun CHA B rogy cieayromeM 3a OTYETHBIM
TOJIOM.

6. Ilopsimoxk yperyJMpoBaHHMsl Pa3HOIJIACMHA MeX1y YIHpPaBIsilOlledl KOMIAaHHeH u
CHeNMAJTN3HPOBAHHBIM /IeNIO3UTAPHEM IPHU ONpe/ieIeHUH CTOMMOCTH YUCTHIX AKTHBOB

B cnyuae oOHapyxeHus pacxoxaeHuit npu cBepke CnpaBku o CYA [IUD

Creunanu3upoBaHHbI Jeno3uTapuil u Ymnpasiswoomas komnanus 1@ BeiACHAIOT npuyuHy
PAcXOKJIEHUI U COrJaCOBBIBAIOT BOBMOKHOCTH X YCTPaHEHHS.
B ciyuae ecnm pacxoxaeHUss He ObUIM YCTpAaHEHbI OO HCTEYCHHS NPEACTBHOIO CpOKa
MPEIOCTaBIICHUsI OTUETHOCTH, (haKT OOHapyKeHus pacxoxieHuil ¢ukcupyercs B [Iporokoie
pacxoxaeHuil pe3ynbraToB cBepkd CUA. dakT mocneayromero ycTpaHEHHsl PAacXOKICHHM
MIOATBEpKIaeTCs myTeM 3aBepeHus cripaBku 0 CHA Criennanu3upoBaHHBIM JEMO3UTAPUEM.

B cnydasx BoisBiaeHus omumOku B pacuere CHA u pacyeTHOM CTOMMOCTH OJHOTO
VMHBECTULMOHHOTO Nasi, MPUBOJSAIIEH K OTKIOHEHHIO MCIIOJIb30BAaHHON B PacueTe CTOMMOCTH
akTuBa (00s3arenbcTBa) B pazmepe 0,1% u 6onee koppexktHoit CUA, n/mim otkinonenue CHA na
TOT MOMEHT pacyera coctaBisier 0,1% u Oonee koppexktHo CYA, a Takke B ciydasx
BBISIBJIEHMSI  (pakTa HECBOEBPEMEHHOI'O  IPHU3HAHUS/IpPEKpallleHus TMpU3HAHHUA  aKTHUBa
(oOs3aTenbCTBA) BHE 3aBUCUMOCTHM  OT CTOMMOCTHM TaKOro akTuBa (00s3aTeNbCTBA).
Criennanu3upoBaHHBIN Jleno3uTapuil U Ypasistonas kKoMmnanus npou3BoasT nepecuer CHA u
pacueTHOM CTOMMOCTH MHBECTULIMOHHOIO Nasi. B cilydae ecin yka3aHHBINM IepecdeT IpUBEN K
HapyLICHUIO NPaB U UHTEPECOB BJaJIE€IbIEB MHBECTUIIMOHHBIX MAEB, YIPaBIIIOIIas KOMIIAHUS
OCYILECTBIISICT BO3MEILlEHHE yliepOa BiafenabllaM HMHBECTUIIMOHHBIX MAeB B COOTBETCTBUU C
HOPMAaTUBHBIMH NPAaBOBBIMU aKTaMU. Bce uncnpaBieHus: BHOCATCS B PETUCTPHI yUeTa TEKYIIUM
pabouum THEM.

Crnenuanu3upoBaHHBIA  JIETIO3UTApUA ¥ YTPABISIIONIAs KOMIAHUS COCTaBISIOT AKT O
BBISIBJIEGHHOM OTKJIOHEHHH U (paKTe €ro yCTPaHSHHUS.

Ecnu BBIsSIBIEHHOE OTKJIOHEHHE UCIIOJI30BAHHOM B pacyeTe CTOMMOCTH aKTHBa (00513aTebCcTBA)
cocrasisier meHee ueM 0,1% xoppektHoit CHA, u otkiioHeHue CHA Ha 3TOT MOMEHT pacuera
cocrasisieT menee 0,1% xoppektaoit CHA, Yrpasistomnas komnanus u Criennaan3upoBaHHBIN
JETIO3UTApUI  ONPEAEIAIOT, HE IPUBEIO JIM BBIABIEHHOE OTKJIOHEHHE K IOCIEIYIOIIUM
OTKJIOHEHHSIM, B YaCTH HCIIOJIb30BAHHOM B pacueTe CTOMMOCTH akThBa (00s3aTenbeTBa) 1 CHA,
cocrapistonum MeHee 0,1% xoppektHoit CHA u He npousBogat nepecuer CHA u pacueTHoOi
CTOMMOCTH OJJHOTO MHBECTHUIIMOHHOTO Tasl, Yncjia UHBECTULIMOHHBIX MAaeB Ha JIMIEBBIX CUETaxX



BJIaJIENbLIEB. YTIpaBisgomas kommnanus u Crienuanau3upoBaHHbIHN ATTO3UTApHiA 00513aHbI TPUHSATH
MepBI JJI IPEJOTBPALICHMSI €r0 MOBTOPEHUS.
1. Ilopsinoxk omnpenejleHdss CTOMMOCTH MMYILIECTBAa, IepPeJaHHOr0 B  OILIATY
HHBECTUIHOHHBIX I1aeB

B omnaTy HHBECTMIIMOHHBIX I1a€B NIEPEAAOTCS TOJIBKO JICHE)KHbIE cpencTBa. Kpurepun
IIPU3HAHUA ICHEXHBIX CPEACTB, IEPEJAHHBIX B OILIATy IIacB npuBeaeHsbl B [Ipmioxennn 1.
Onpenenenue cupaBeIMBOM CTOMMOCTH NpuBeaeHb! B [Tpunoxxenun 2.

IIpunoxxenne 1. Kputepum npusHaHus
(npekpameHusi NPHU3HAHUS) AKTHBOB M
o0s13aTeancTB Donaa

Kpurtepun npexpamenus

AkTHB/O0513aTEJILCTBO Kputepun npusHanus
NPU3HAHUSA

* JaTa HUCMOJHEHUS KpPEIUTHOU
opraHm3anuerl  00s3aTeNBCTB 10
BO3BpaTy BKIaaa / TEpeUUCICHUS
Jlata  3auMCleHHS ~ JICHEKHBIX | JEHEXKHBIX CPEJICTB CO CUETA;

CPEICTB Ha COOTBETCTBYIOIIUM | ® Hata (hakTryeckoin
JleHexHble cpelcTBa Ha | OaHKOBCKMII cueT (pacueTHbIH, | MmepeyCcTyNKd MpaBa TPeOOBaHHUS O
CYeTax M BO BKJIAZax, B TOM | JIEIIO3UTHBIMH, TPAaH3UTHBIM | BBIIUIATE BKIAJa M HAYMCICHHBIX
Yyuciae Ha TPAaH3UTHBIX, | BAJTIOTHBIN) Ha OCHOBAHMHM | TIPOIIEHTAaX Ha OCHOBAaHUH JIOTOBOPA;
BaJIIOTHBIX cYeTax, | BBIITUCKHU C YKa3aHHOTO CYEeTa.
OTKPBITBIX Ha » nata pemenuss banka Poccum 00
Y paBisoNyo OT3bIBE JIMIIEH3UN OaHKa, PaCKpPhITHA
koMmnanuio J[.Y. ®onna B JIOCTYITHOM HCTOYHMKE

nHGOPMALIMH O IPUMEHEHNH K OaHKY
MpoLeaypsl OaHKPOTCTBA (JCHEKHBIE
CpeICTBa  NEpPEeXomsiT B  CTaTyC

JIeOUTOPCKOH 3aJI0JDKCHHOCTH);
* aTa JWKBHOAIMK OaHKA COTJIACHO
nHpOPMAITUH, pacKphITOi B




OoUIHATEHOM JIOCTYITHOM
HCTOYHHUKE;

- JaTa BHECEHHSA 3aluCU B
EI'PIOJI o nukBupanuy Oanka.

Lennsle Oymaru, B TOM
qucIIe JIETIO3UTHEIE
cepTudUKaThI

Hara nepexoza npaBa
COOCTBEHHOCTH  Ha  LICHHBIC
Oymaru:

o ecnd 1eHHas ~ Oymara,

MOJUIEXKUT yUIeTy Ha CUeTe Jero, -
JaTa 3a4MCIICHHs eHHOH Oymaru
Ha  cyYeT JIeno, OTKPBITHIN
VYopasnsroweid komnanuerd J.Y.
®ongom B Crienuanu3upoBaHHOM
JENO3UTapUH, TOATBEPKIACHHASA
COOTBETCTBYIOLLEH BBITUCKOH IO
CUEeTy JIeI0;

. eciu JOKYMEHTapHbIe
LICHHBIE OyMaru HE MOJyIekKaT
y4ery Ha cuUerax jemno (3a
HCKJIIOUYCHUEM JETIO3UTHBIX
CepTU(HKATOB) - C AATHl MpHEMa
LIEHHOM Oymaru DoHaoM,
OIIPENICIICHHON B COOTBETCTBUH C
YCIOBUSIMHU JIoTOBOpa u
MOJTBEPKICHHOW aKTOM IpUEMa
nepeaayy LeHHbIX Oymar;

. 1o JIETIO3UTHBIM
cepTU(HKATaM - JaTa 3aYHCICHUS
BO BKJaJa (JEMO3UT) JCHEKHBIX
CPEACTB, MOJTBEP KACHHAS
BBIMMCKOM CO cyeTa IO BKIJIAAY
(memo3uty) wWiIMm ¢ JaTHI
proOpeTeHus TaKoro
cepTudUKaTta TMOATBEPKIACHHOM
aKTOM.

JHara nmepexona mpaB cOOCTBEHHOCTH
HAa [IeHHBIE OyMaru:

. ecin LIeHHAas Oymara,
MOJUIEKHUT y4yeTy Ha cyeTe JeNo, -
JaTta CIHCaHUsl LIEHHOW Oymaru co
cyera JIeto, OTKPBITOTO
VYnpapnstomed  kommanuenn 1Y,
®onpgoM B Croenuaiau3upoBaHHOM
ACTIO3UTapuu, IMOATBCPIKACHHAsA
COOTBETCTBYIOIIEH  BBIMUCKOM MO
CUETY JEIIO;

. eciiu JIOKYMEHTapHbIe
[EHHbIe OyMaru He MOJJIeKAT YUeTy
Ha cyeTax Jeno (3a HUCKII0YEHUEM
JIETIO3UTHBIX CePTH(HUKATOB) - C TATHI
repenayn meHHor Oymarum Donpa,
ONPEACICHHON B COOTBETCTBUU C
YCIIOBUSIMH JI0rOBOpa u
MONTBEP)KACHHOM aKTOM IpHeMa
nepefavyn NeHHbIX OyMar;

. C JIaThbl TIOJTYICHHUS
UH(pOPMAITUH 0 JIMKBAIALIMHU
SMUTeHTa (BHECEHHS 3aluCH B
EI'PHOJI o nukBumamnmm).

[To meno3uTHBIM cepTH(UKATAM:

- J1aTa CIIMCaHUs ¢ BKJIaJa (JICTT03HUTa)
JIEHEKHBIX CPEIICTB,
MIOJITBEPIKCHHAS BBIMMUCKOHN CO cueTa
0 BKJIAQAy (IEMO3UTy), WIH C JATHI
CIIUCaHWA  TaKOro  CepTU(UKATa,
MOATBEPAKIEHHON aKTOM;

- C JaThl NOJy4YeHHUs WH(OOPMAIIUU O
JUKBUJAIIMM SMHTEHTA (BHECEHUS
3anucu B ET'PIOJI o nmukBuaanmm).

HparolieHHple W WHbBIE
METAILIEI;

TpeOoBanus K KpeaUTHOH
OpTaHW3allMd  BBITUIATHTH
JICHEeXKHBIN 9KBUBAJICHT
JIparoueHHbIX W  HUHBIX
METAJLIIOB.

Hns  n#paronieHHbIX W HMHBIX
METaJUIOB - JlaTa Mepexoja Ipasa
COOCTBEHHOCTH, MOJITBEPKIACHHAS
aKTOM TpUeMa-Tiepeayu;

Hdns  TpeboBaHMi K KPEOIUTHOM
OpraHu3aluu BBIIJIATUTD
HeHe)KHBIﬁ OKBHUBAJICHT
JPAaroleHHBIX U WHBIX METaJIOB -
nara nepexona npas
COOCTBEHHOCTH COTJIACHO BBIITHCKE
CO cyeTa KPEIUTHON OpraHuzalnuu
0 3aYMCIICHUHM Ha METAIIIMYECKHH

st paroIeHHBIX U MHBIX METaJUIOB
- mara repexoja paBa
COOCTBEHHOCTH,  TIOATBEPKICHHAS
aKTOM IIpHeMa-Tiepeaadn;

Hus  tpeboBaHWil K  KpEOUTHOUH
OpraHM3alMY BHITUIATUTH JICHEXKHBIH
SKBHMBAJICHT JPAroleHHBIX M HHBIX
METaJIJIOB:

- JlaTa CIIMCAaHMUSA C METAJUIMYCCKOTO
cyeTa  JIParoleHHbIX W  HWHBIX
METAJIJIOB B COOTBETCTBUU C
YCJIOBUSIMU JIOTOBODA;




CycT AparoucHHbIX u HWHBIX
MCTaJIJIOB HAa OCHOBAHUHU JOT'0OBOpaA.

- pmarta pemenus banka Poccum 00
OT3BIBE JIUIICH3MH OaHKa (ICHEKHBIC
CpeACTBa IIEPEXOAT B CTATyC MpoYeh
JIEOUTOPCKOH 3aI0JKEHHOCTH);

- Jara JIMKBUOAIUH  KPEAWTHOM
OpraHM3alid, B KOTOPOH OTKPHIT
MeTaJUInYecKui cyet, nHdopManus o
KOTOPOH packpbiTa B OQHUIHATEHOM
JIOCTYITHOM HCTOYHHUKE.

IIpousBoanbie
(uHAaHCOBEIC
WHCTPYMCHTHI

Hartoit mpusHaHus SIBISETCS JaTa
3aKJIIOUYEHUS]  COOTBETCTBYIOIIETO
KOHTpaKTa

B cnyuae ncnomHeHUSI KOHTPAKTa;

B pesynprate = BO3HUKHOBEHHS
BCTPEYHBIX 00s3aTenhCTB o
KOHTPaKTy c Takou Ke
CHeIU(UKAICH, T.C. 3aKIIOUCHUC
0o()CeTHOM CleNKH;

IIpekpamenne  00sM3aTEIBCTB  TIO
KOHTPAKTy TI0 HWHBIM OCHOBaHUSIM,
YKa3aHHBIM B MpaBWJIaX KJIWPHUHTA, B
YCTaHOBJICHHOM WMH TOPSIJIKE.

Heburopckas
3aJI0JDKEHHOCTD 110
BBIIIJIATC KYIIOHOB,
noraimieHue HOMHHaJA
(TosrHOE/ YacTUIHOE)

Hatoii mnpusHaHus AeOUTOPCKOM
3aJI0JKEHHOCTH TI0 TNPOLEHTHOMY
(KyTOHHOMY) 10XOAY IO JOITOBBIM
LIEHHBIM OyMmaram siBJIsieTCS:

* Jara [pU3HAHUS  JIOJTOBOH
LEHHOM OyMaru; naTa norameHus
MIPOLIEHTHOTO (KYIIOHHOTO) A0X07a
Ha OCHOBAHUH PELIEHHUS O BBIITYCKE;
Haroit mnpusHaHus JeOUTOPCKOI
3aJJ0JDKEHHOCTH I10 BBIIUIATE YaCTH
HOMUHaJIbHOW CTOMMOCTH

(monuoit HOMUHAIHHOU
CTOMMOCTH) OOJTUTAIIUH SIBIISICTCS:

. JaTa MTOTaIICHHS
COOTBETCTBYIOLIEH 4acTH
HOMHUHAJIBHOW CTOMMOCTH (TIOJTHOM
HOMHHAJIBHOU CTOMMOCTH),
MIpeIyCMOTPEHHAs YCIIOBUSIMU

BBIITyCKa [IEHHOH Oymarwu.

Jlata  (aKTHYECKOrO  HCIOJHEHHUS
COOTBETCTBYIOIIETO 00s3aTEIbCTRA,
MIOJTBEPXK ICHHASI 0GaHKOBCKOMU
BBIMMCKOW WJIK OTYETOM OpOKepa;

Hara JMKBUIALMN IMHTEHTA,
cornacHo Beinucke u3 EI'PIOJI (nnm
BBIMMCKM M3  COOTBETCTBYIOIIETO
YIIOJIHOMOYEHHOT'O opraxa
HHOCTPAaHHOTO 'OCYJapCTBa).

JeOuropckas
3a/10JDKEHHOCTh o
BBIILIATE JIUBHJCHIOB IO
aKIUsIM | JICTIO3UTAPHBIM
pacruckam

Jara mnpuszHaHusS  JeOUTOPCKOM
3aJJOJDKEHHOCTH T10 JAWBUAEHAAM B
OTHOLIEHUU AKLUUH POCCHUCKUX
SMHUTEHTOB SABIISIETCS:
* 1aTa, Ha KOTOPYIO ONPENENIIOTCS
JTuIla, UMEoIIHe TpaBo  Ha
MOJTy4YEeHUE AUBUJICH/IOB 110 aKIUSIM
B COOTBETCTBHU C HH(pOpMaLuen
HKO AO HPJ] nnmm odunmaisHbIX
caiToB S3MUTEHTOB.
Haroit mnpusHaHus JeOUTOPCKOI
3aJJOJDKEHHOCTH 110 AWBUACHAAM B
OTHOIICHUW aKIMi HHOCTPaHHBIX
OMHUTEHTOB SIBIISICTCS:

* 1aTa, Ha KOTOPYIO ONPENENIIOTCS
WA, UMEIIIHe TpaBo  Ha
MoJydeHue  JMBUJACHAOB  (naTa
¢ukcaunm), B COOTBETCTBUH C
unpopmanmeit HKO AO HPJ wu

Jlata  HWCHOJTHEHHS  00S3aTEILCTB
SMHUTCHTOM, MOATBEPKICHHOU
0OAaHKOBCKOM BBIITHCKOW HJIM OTYETOM
Opoxkepa;

Hara JIMKBH AU SMUTEHTA,
coriacHo Beiucke n3 EI'PIOJI (nnm
BBEIIUCKA M3  COOTBETCTBYIOIIETO
YIOJHOMOYEHHOTO opraHa
WHOCTPAHHOTO TOCYIapCTBA)
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nHPOPMALUOHHON CHCTEMBI
"Birymbepr" (Bloomberg);
B orcyrcrBun ungopmannn HKO

AO HPJl, opunmanbHbIX CcaiToB

SMHTEHTA [IEHHBIX Oymar,
nH(pOPMAITMOHHON CHUCTEMBI
"Bnymbepr" (Bloomberg) natoit
MIpU3HAHMS neOuTOpCKOit

3aJI0OJDKCHHOCTH TI0 JUBHICHIAM B
OTHOILIEHUU AaKLUHUM POCCUUCKUX
SMHUTEHTOB, aKUWHA HWHOCTPAHHBIX
SMUTECHTOB SBJISICTCS:

* Jara 3a4UCICHHSI JCHCKHBIX

Heburopckas
3aJJ0JKEHHOCTD o
J0X04aM o
WHBECTULMOHHBIM  TasIM
[MN® wu masm (axkuusm)
MHOCTPaHHBIX

WHBECTUIIMOHHBIX (POHJIOB,
nad KOTOPBIX BXOIAT B
coctaB umyiectsa [TUD

CpPEICTB Ha pACUYETHBIA  CHUET

doHpa.

JlaToii mpu3HaHus H0X0/a 1o nasM, | Jlara  ucmoiHeHHs — 00s3aTeNbCTB
SIBJISIETCSL  J]aTa  BO3HUKHOBEHUS | YIPAaBISAIONICH KOMITaHUCH,
00s13aTeIhCTBA 110 BBITUIATE J0XO0/a, | TOTBEPKICHHON 0aHKOBCKOM
yKa3aHHas B COOOIIEHNH O BHITIIATE | BRIMUCKOM C  PAacUeTHOro cdeTa

J0XOZa 110 MHBECTULIMOHHBIM HasiM
[MNo® u nasim (axmusim)
WHOCTPAaHHBIX  MHBECTHLIMOHHBIX
(OHIOB, KOTOPBIE BXOIAT B COCTAB
nMmyuiectsa [IAD, B cooTBeTCTBUU
¢ undpopmarmeit HKO AO HPJI,
nHGOPMALMOHHON CHCTEMBI
"Biiymbepr"  (Bloomberg) WIH
nHOPMALIUK O BHIIIJIATE JOXOAA Ha
OoQUIHATEHOM caiite
YIpaBJIAOLICH KOMIIAHUH;

[Ipu otcyrctBun uHpoOpManmu u3
BBIILIC YKa3aHHBIX HMCTOYHHUKOB (B
TOM qucie pasmepa
MIPUYUTAIOIIMXCS BBIIUIAT) - JaTa
3aYMCIICHUS IEHE)KHBIX CPEICTB Ha
pacyeTHBId CcuUeT yIpaBisIoLIEH
kommaamu J1.Y. TIM® / Ha cyer
opoxepa [TUD.

yopasisitonieil komnanuu . Y. I[TIN®
/oTuetom Opoxkepa [TUD;

Hata nuMKBHOauuu —yHOpaBJsOLIEH
KOMITaHUH (MHBECTHUIIMOHHOTO (OHIa
(i, BBLIABIIIETO nau
(BBIITYCTHUBIIETO aKIMH)), COTJIACHO
Beimucke n3 EI'PYOJI (mnm BeIHCKH
u3 COOTBETCTBYIOIIETO
YIOJTHOMOYEHHOTO oprana
WHOCTPAHHOTO TOCYAapCTBa).

JHeburopckas
3a10JDKEHHOCTh o
IpOLEHTaM IO  CJeJIKaM
MOJIIePIKAHUST

HCCHM>XKACMOI'0O OCTaTKa Ha
PACUYCTHBIX CUCTAX B OaHKe

JaTta 3aumcieHUs TPOLEHTOB Ha
COOTBETCTBYIOLUI pacyeTHbII
cuer PoHma Ha  OCHOBAHUHU
BBITIICKY C YKA3aHHOTO CYETa.

Hara WCIIOJIHEHUS KpEIUTHOU
opraHm3anmerd  00sI3aTEILCTB IO
BBIMJIATE MPOIICHTOB Ha

HECHHMKAaeMBIM OCTAaTOK IO CUCTYy.

Hebutopckas
3a/10JDKEHHOCTh o
JICHS)KHBIM CpelCTBaMm,
HaXOIAIIUMCS y
po(dhecCHOHATbHBIX
Y4YaCTHHUKOB pBIHKA

LIEHHBIX OyMmar (mamee —
Opoxkep)

Jlata  3auucieHus  JEHEXKHBIX
CpeJIICTB Ha CIIeIMAJIbHBIN
OpOKepCKHil CcYeT Ha OCHOBAaHHUU
oTdera Opokepa

Hara WCTIOJTHEHUSI OpokepoM
0053aTENLCTB [0 MEPEUYHCIICHUIO
JICHEXKHBIX CPEJICTB CO CIIEIMATIBHOTO
OpOKEpPCKOTO CUETa;

Hara pemenuss banka Poccum 006
OT3bIBE JMLEH3MH Yy  Opokepa
(neHexxHBIE CpeACTBa MEPEXOdsiT B
CTaTyc poUei JIeOUTOPCKOM
3aJI0JKEHHOCTH);

Hara nukBugannm Opokepa coriaacHo
nHpOPMAITUH, pacKphITOi B
O(bI/IHI/IaJ'IBHOM JOCTYITHOM

11




HUCTOYHHUKE (B TOM YHCJE 3allUCU B
EI'PHOJI o nukBumanmm Opokepa).

Jebutopckas
3a/I0J5KEHHOCTb,
BO3HHUKAOIIAS TIPH
TPOOICHIH/KOHCOTUAAITII
aKIUY WIN I1aeB

JIBa paboumx qHS 10 TaTHI
BCTYIUICHUS
IpOOIIEHIS/KOHCONU AN B CHITY.
B ciiydae, ecinu cyniecTBeHHOE
HW3MEHEHHUE [IeHBI [ICHHOW Oymart,
BBI3BAaHHOE KOPIIOPATHBHBIM
JeCTBUEM, IPOUCXOAUT B APYTYIO
Jaty, TO 10 MOTHBUPOBAaHHOMY
CYXXIIEHHIO YIpaBIISIOICH
KOMITaHWH, IeONTOPCKAs
3aJJ0JDKEHHOCTH MOXET ObITh
MpHU3HAHA B ATy JaTy.

Jara 3agucieHus eHHbIX Oymar B
pamkax IpoOJIeHUs/KOHCOMUAIH
aKI[MH WIN I1aEB

[Ipouas neburopckas
3a10JDKEHHOCTB, B TOM
qucie:

Hebutopckas
3a10JDKEHHOCTB,
BO3HUKINAS B Pe3yJIbTaTe
COBEPILEHUS CIEIIOK C
nmyectsoM [TNU®D, no
KOTOPBIM HaCTYIIHJIa
HaunboJee paHHss aTa
pacyeros;

ABaHCBI, BEIJJAHHBIE 3a
cueT umyniectsa [IUD;

Heburopckas
3aJI0JKEHHOCTD
YIPABJIAIOIIEH KOMIIAHUU
nepen [TND;

Jeburopckas
3aJI0JKEHHOCTb,
BO3HUKIIAS 110 JIOTOBOpaM
C ayAUTOPCKOMN
OpraHu3aluen,
OIICHIINKOM,
CHCIMATU3UPOBAHHBIM
JIETIO3UTaAPHUEM,
PETHCTPAaTOpPOM,
yKa3aHHBIMH B TIPaBHJIaX
ay [no;

JHeburopckas
3a10JDKEHHOCTB 110
Hajoram, coopam,
MOLIUINHAM B OI0/KETHI
BCEX YPOBHEM;

HeGutopckas
3aJ]0JKEHHOCTh 110
BO3MEICHUIO CYMMBI
HaJIOroB u3 Oromkera PO;

Jliist neOUTOPCKO# 3a10JIKCHHOCTH
10 BO3MEIIECHHUIO CyMMBI HAJIOTOB
u3 6romxera PO — nata npunsTus
HJC mo paboram u yciryram K
BBIYETY;

Jl1d ocTanbHBIX BUJIOB aKTHBOB -
JaTa rnepegay akTHBOB
(meHeXHBIX CPEICTB) JIHILY, B
OTHOILIIEHUH KOTOPOTO BO3HHUKAET
neOuTOpCKast 3a/10JKEHHOCTb.

Jliist neObuTOPCKO# 3a10JKSHHOCTH
10 BO3MELIEHUIO CYMMbI HAaJIOTOB U3
oromkera PO — gara ucmoaHeHust
obsi3aTenscTBa nepen [TMD
COTJIACHO HAJIOTOBOMY KoJiekcy PD;
JIJ1s ocTalbHBIX BUAOB aKTHBOB:

- JlaTta ucnonHeHus 00s13aTENBCTB
nepen [IM®, cornacHo 10roBopy;

- JlaTa TUKBUAALINH 3aCMIIHKA,
cornacHo Beinucke u3 EI'PHOJI.

12




Crenku, COBEpILIECHHBIC HA
BO3BPATHOM OCHOBE
(PEIIO)

IIpu nepenade neHHbIX OymMar mo
oreparysM, COBepIIaeMbIM Ha
BO3BPAaTHOH OCHOBE, HE BICKYLIUM
3a coboit

MIepPEX0]I BCEX PUCKOB U BBITO/,
CBSI3aHHBIX C BIIQJCHUEM
repelaHHON [IeHHOH OyMaroi,
MIpeKpalLieHe MPU3HAHNA
nepeaHHbIX IEeHHBIX OyMar He
poucxout. IIpu 3ToM eHexHbIe
CpEZCTBA, MOIYIECHHBIE 110 TAKUM
oTeparnusm, ¢

MOMEHTAa UX HOCTYIUICHUS U J10
MOMEHTa BO3BpaTa IPU3HAIOTCS B
KayecTBe 00s13aTeIbCTBA
(KpeTuTOpCKOii 3a10JI’KEHHOCTH).
[Ipu nonydeHnn HeHHBIX Oymar o
oTepaLusiM, COBEpIIAcMbIM Ha
BO3BPATHOM OCHOBE, HE BJIEKYIIUM
3a coboit

MIEPEXO] BCEX PUCKOB U BBITOJ,
CBSI3aHHBIX C BJIQJICHUEM IIEHHOM
Oymaroii, MpU3HAHUS MOTyYEHHBIX
LIEHHBIX Oymar

He nmpoucxonurt. IIpu atom
JICHEe)KHBIE CPEJICTBA,
MEPEUYHCIICHHBIE 110 TAKUM
oIepaLusiM, C MOMEHTA UX
MIEPEYNCIICHUS U IO MOMEHTa
BO3BpaTa MPU3HAIOTCS B KAYECTBE
AKTUBOB (JIeOUTOPCKOI
3aJI0JKEHHOCTH).

Jlata UCTIOHEHHS 00sI3aTeIbCTB
nepen QOHIOM COTIIACHO I0TOBOPY;
Jlata TUKBUIAIMHA JIUIIA, KOTOPBHIM HE
HCIIOJTHEHBI 0053aTEIbCTBA TI0
noroBopy ¢ PonmoM (cornacHo
Beimucke u3 ET'PHOJI).

33.,I[OJ'I)K6HHOCTI/I o
CcACJIKaM C ICHHBIMH

I[aTa 3aKIIFOYUCHHUA A0roBOpa 1o

JlaTa ucrionHeHus 0053aTeIbCTB
rieper @OHIOM COTIIACHO JOTOBOPY;

. MTOKYTIKE/TIPOJIaXKe aTta JIMKBUJAINH JINIA, KOTOPBIM HE
OyMaramu u BaJIIOTOM, Y p A ’ p

UCIIOJTHEHBI 00513aTEJILCTRA 110
3aKJIFOYEHHBIMU Ha

nmoroopy ¢ @oHIOM (corTacHo
ycnoBusix T+

Beimcke 3 EI'PHOJI).

Jlata  BKJIIOYEHUS]  JEHEXKHBIX "

JlaTa BHECEHUS PUXOAHOM 3aITMCH O
Kpeauropckas cpeacTB  (MHOTO  HMMYIIECTBA),

BBIIau€ WHBECTHIIMOHHBIX I1a€B B
3aJI0JKEHHOCTH T10 BhIJIa4e | TIepeJaHHbBIX B OTLIaTy

peectp @DoHIAa COTIACHO OTYETY
raes WHBECTUITMOHHBIX Taes, B

nMymecTBo Ponpa.

peructparopa.

Kpeauropckas
33JI0JKEHHOCTD o . JlaTa BBITUIATBI CYMMBI IEHEKHOM
.. | JlaTta BHECEHHS PacXOTHON 3aIMCH
BBITIIIATE JEHEeKHOU KOMITEHCAIINH 32 TOTaIlleHNe
0 MOTallleHU!U MaeB COTJIaCHO
KOMIIEHCAINH npu MHBECTHIIMOHHBIX MaeB PoHaa
OTYETA PETUCTPATOpA. .
MOTalIeHHN corylacHO OaHKOBCKOI! BBINKCKE.
MHBECTUIIMOHHBIX 11a€B
Kpenuropckas
JlaTa nmosryueHue IEHEKHBIX Jlata Bo3BpaTa CyMMBI
3aJI0JKEHHOCTD nepen . .
o CPEIICTB OT YIPaBIIAIONIEH 3aJI0JDKEHHOCTH Y TIPaBIISIOICH
VYnpasnstoiei

KOMITAaHWEM, BO3HHKIIAS B
pe3yJibTaTe

KOMIIAHUH COTJIACHO OaHKOBCKOM
BBIITUCKHU

KOMIIAHUH COTJIACHO OaHKOBCKOM
BBIMIUCKE
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HCIIOIb30BaHUS
VYupasinstoien
KOMIIAaHHEH COOCTBEHHBIX
JEHEXKHBIX CPEACTB  JUIS
BBIILIATHI JNIEHEKHOU
KOMIIEHCALIMU BJIafielibliaM
MHBECTHIIMOHHBIX racB
npu MOraneHun
MHBECTULIMOHHBIX I1a€B

Kpenaurtopckas
3aJI0JKEHHOCTH TI0 yIlIaTe
HaJIOTOB u JIPYTUX

00s13aTENbHBIX  IUIATEXKEH
u3 umyniecta PoHna

JlaTa BO3HUKHOBEHUS
00513aTeNBCTBA MO BBITUIATE HAJIOTA
u (Wr) 00sI3aTENBHOTO TIJIATEXa,
COTJIACHO HOPMATUBHBIM
IIpaBOBBIM akTaM Poccuiickoi
Denepanyy 1 (WIH) JOTOBOPY.

JlaTa nmepeyucieHus: CyMMbI HAJIOTOB
(00s13aTEIBHBIX TIATEKEH) C
pacuetHoro cuera OoH/Ia COrNIacHO
OaHKOBCKOU BBIIHCKE.

Kpenurtopckas

33JI0JDKECHHOCTD nepen
YIPABJIAIOLICH KOMIIaHUEN
o BO3MEIICHHIO
pPacxoioB, TOHECEHHBIX €10
3a CBOHM CYET, B T.4. CYMM

HAJIOr'OB, 00BEKTOM

KOTOPBIX SIBIIICTCS

MMYIHECTBO, . | Hara BO3BpaTa CYMMBEI

coctaBisitomiee  Goua, U | [lara BeICTaBIECHUS YNpPaBISFOLICH o

00s13aTeNPHBIX IUIATSKEH, | KOMIIAaHUEH cueTa Ha BO3MEICHUE 3a/10/DKEHHOCTH YHpapIBIIomien
KOMIIAHUM COTJIACHO  OaHKOBCKOM

CBSI3aHHBIX C | IOHECEHHBIX PaCXOI0B.

JIOBEPUTENBHBIM BRIITHCKE

YIpaBIeHUEM

nMyimecTBoM (oHma, a

TaKxe pacxo/ioB,

BO3MEIICHNE KOTOPBIX

MIPEyCMOTPEHO

@enepalbHbIM  3aKOHOM

"O0 MHBECTHIMOHHBIX

dhonmax".

Kpeauropckas Jara  momydeHuss — JOKyMeHTa, | [lata MEPEYNCICHUS CYMMBI

3aJI0JKEHHOCTb 0 | MOATBEP)KJAIOIETO  BBIMOJHEHUE | BOSHATPAXACHUH W pacxoloB C

BO3HATPaXXICHUAM pabot (okazanusa ycuyr) IIM® mno | pacuernoro cuera [IM® cormacHo

YIpaBJIAIOUICH KOMIIAHUH, | COOTBETCTBYIOIIUM JJOTOBOpaM WK | OAHKOBCKOM BBINKCKE.

CIELIMAIU3UPOBAHHOMY B COOTBETCTBUM C mpaswiamu Y

JETIO3UTAPUIO, [MN®D.

ayJIUTOPCKOMN

OpraHH3alNH, Ly,

OCYIIECTBIISIOIIEMY

BEJICHHUE peecTpa

BIIA/ICTIBLIEB

WHBECTUITHOHHBIX naeB

IN®, a TaKXe

00513aTeNBLCTBAM 10 OTUIATEe

MIPOYMX pacxo/os,

OCYIIECTBIISIEMBIX 3a CUET

nmymectea  [TUD B

COOTBETCTBHH c

TpeOOBaHUSIMHU

JIEUCTBYIOLIETO

3aKOHO/IATENIbCTBA
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Kpeauropckas
3aJJ0JKEHHOCTb,
BO3HUKAIOIIAS npu
IpoOIeHUH/KOHCOMUAANT
aKI[MH WIN I1a€B

JlBa pabounmx JgHA [0 JATHI
BCTYIUICHIS

JPOOJICHUS/KOHCOHIAIINH B CHITY.
B cnywae, ecnu cyiecTBeHHOE
M3MEHEHHUE IIEHBI IIEHHON OyMmarw,
BBI3BaHHOE KOPIIOPaTUBHBIM

JIEUCTBUEM, TIPOUCXOJUT B JPYIYIO

Jlata crnmcaHusi 1EHHBIX Oymar B
paMKax  JIpOoOJICHUS/KOHCOIMIAIINN
aKIUH WIU I1acB

JaTy, TO 1O MOTHBHUPOBAaHHOMY
CYXKJICHUIO YIpaBISIIOIIECH
KOMIIaHWH, KpeauTopcKas
3aJJOJDKEHHOCTb ~ MOXET  OBIThH
MIPU3HAHA B ATy JATy.
Kpenurtopckas Hata ocymectBienust onepauuu | Jlara MepeynCIeHU
33JI0JIKEHHOCTb nepes | BbIJauu U (WIIK) MOTAICHUsS 1TaeB B | CKUIKW/HAN0aBKM C  PacdeTHOTo
areHTOM 10  BbIJaue, | peecTpe MHBECTHLUMOHHBIX TaeB | cuerta [IM® corimacHo GaHKOBCKOM
moramennto W oOMmeHy | PoHJA 1O 3asBKE areHra. BBIITHCKE.
MHBECTUIIMOHHBIX naeB
®DoHna
Kpenurtopckas
3a/10JDKEHHOCTh o
BO3HArpaKICHUAM, a | [Jara momydeHus JOKyMeHTa,

TaKXe 00s13aTeNIbCTBAM I10
oIUIaTe MPOYHUX PACXOIOB,
OCYIIECTBISIEMBIX 33 CUET

MOATBEPIKIAIOIIEr0 BBIITOJIHEHUE
pabot (okazanus yciryr) QoHmy mo
COOTBETCTBYIOIIIUM JIOTOBOpaM

JaTa nepeunciaeHus: CyMMBbI
BO3HAIpPaXKJICHUN U PacX0oJI0B C
pacueTHOro cuera PoHAa COrJIacHO

nmymectBa  @oHJa B | WIHM B COOTBETCTBHUHU C MPAaBUIIAMU 9
OaHKOBCKOU BBIITHCKE.

COOTBETCTBHH C | IOBEPHUTEIHHOTO YIIPABICHUS

TpeOOBaHUSIMH ®oHgoM.

JIEUCTBYIOLLETO

3aKOHO/IaTEIbCTBA

rpadswr, TIeHH,

HEYCTOWKH, KOMIIEHCAUUU

U TpOYME  BBIILIATHI,

MpeyCMOTPEHHBIC

JIOTOBOPAMH, 6o

coTJaleHusiMu CTopoH, B | Jlara 3aYUCIIEHUS Ha

T. Y. TIO MHPOBBIM | COOTBETCTBYIOIIHIA pacueTHbII

COTJIAIIEHUSIM n | caer ®donma Ha ocHoBaHuu | Jlara WCTIOJTHEHHS CTOPOHOI

OTIpEJICIICHISIM CYy/Ia

BBITTUCKHU C YKA3aHHOI'O CUCTA,

0053aTeBCTB 110 BhIILIATE

Peseps Ha
BO3HArpa)1€HUs

BBIILIATY

Hanuuue nopsiaka onpeneneHus
pe3€epBa U yCIOBUSA €r0 OTPaAXKEHUS
B 00513aTEJILCTBAX B COOTBETCTBUH
¢ HacroamumHu [IpaBunamu
onpeneneanst CHA.

B naty nonHoro ucnonab30BaHuUs
pe3epBa Ha BEITIATY
BO3HATrpaXJICHUSI.

I1o okoHYaHMU OTYETHOrO roja
IOCIIe BOCCTAHOBIICHUS
HEUCTIOJIb30BaHHOTO pe3epBa B
COOTBETCTBHH C HACTOSIIIHMHU
[Tpasunamu onpenenenus CHA.
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IIpunoxenne Ne 2.

MeToauka omnpenejieHusi CHpaBelJIUBOI
CTOMMOCTH  AKTHBOB M BeJIMYHHBI
00513aTeJILCTB.

TepMHUHBI M oNIpeieIeHUs

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

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

Hab6.ro1aemasi 1 1ocTynmHasi OupskeBasi IJIOMIAIKA — TOProBas IUIOMIAIKa POCCUHCKON U (HUJITH)
WHOCTpaHHOU OMpxH, 3akperuieHHast B [IpaBunax onpenenenuss CHA k KoTopoid y YpaBistomei
KOMIIAaHUU €CTh JIOCTYII, KaK HaIllpsMy0, TaKk U yepe3 (PUHAHCOBBIX MOCPEIHUKOB. YKa3aHHBIE
TOProBbI€ IUIOIMIAAKU MTpUBeAeHbI B [Ipunoxenun 3.

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

YPpoBHHM 1IeH NPH onpe/ieJIeHUH CIIPpaBeJInBOii CTOMMOCTH:

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

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

3 ypoBeHb — II€HA, OMpEJEICHHAs Ha OCHOBE HEHAOJIOAACMBIX JTAHHBIX HCKIIOUMUTEIHLHO Ha
OCHOBE PACUYETHBIX MOKa3aTesiel B OTHOLIEHUH KOHKPETHOI'O aKTHBA.

OCHOBHOIi PBIHOK - PBIHOK (M3 YMCJIa aKTUBHBIX) C HAaWOOJBIIMM JUII COOTBETCTBYIOIIETO
aKTHBa WM 0053aTebCcTBA 0OBEMOM TOPIrOB U YPOBHEM aKTUBHOCTH.

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

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

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

3. Ilpu orcyrctBuM HHpOpManuu o0 0o0BEME CHENOK MO KOJIMYECTBY IIEHHBIX Oymar
ucnosb3yercst uHpopMalus 06 00beMe CIETIOK B IEHEKHOM BbIpaxkeHuu. [Ipu paBeHcTBe
o0beMa CJIEIOK Ha pa3jIMYHBbIX TOPrOBBIX IUIONIAJIKaX OCHOBHBIM PHIHKOM CUHTAaeTCs
TOpProBasi IJIOMIAKa C HAUOOJIBIINM KOJMYECTBOM C/IEJIOK 32 JIaHHBIN MepHo/I.

OCHOBHBIM PBIHKOM JJIsi HHOCTPAHHBIX LEHHBIX Oymar (3a MCKJIOYEHHEM O00JIMranuii
BHEIIHUX 00JMranuoHHBbIX 3aiiMmoB Poccuiickoii ®@enepanum, J0JroBbIX LEHHBIX Oymar
HHOCTPAHHBIX TOCY/AapCTB, €BPOO0IHIanMii MHOCTPAHHBIX 3MHTEHTOB, LEHHBIX Oymar
MEeKIYHAPOAHBIX (UHAHCOBBIX OPraHU3alUii) IPU3HAeTCs:

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

2. Ilpu orcyrctBuu wuHbopManuu 00 oO0BEME CHETOK MO KOJWYECTBY IIEHHBIX Oymar
UCroib3yeTcst HHPopmanus 06 oObeMe CAETIOK B JJIEHEKHOM BbIpaxkeHuu. [1pu s3ToM BeTMUnHBI
o0beMa CIEJIOK B BaJIOTE€ KOTUPOBKH NEPeBOAATCS B pyonu mo kypcy banka Poccun Ha naty
omnpenenenuss CYA. Ilpu paBeHCTBE oObeMa CIEIOK Ha PA3IMYHBIX TOPTOBBIX IUIOIIAIKaX
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OCHOBHBIM PBIHKOM CUHUTAETCS TOProBas IUIOMIAJIKA C HAWOOJIBIIMM KOJUYECTBOM CJETOK 32
JTAHHBIA TIEPUO/T.

Jyist oOnuranuii BHEIIHUX OOJMTallMOHHBIX 3aiiMoB Poccuiickoii Denepanuu, JOITOBIX IICHHBIX
OyMar HMHOCTpPaHHBIX TOCYIapCTB, €BPOOOJIMTalluid MHOCTPAHHBIX - SMHUTEHTOB, JOJTOBBIX
[IEHHBIX OyMar WHOCTPAHHBIX TOCYAApCTB, IEHHBIX OyMar MEXIYHApOJHBIX (PHHAHCOBBIX
OpraHU3alMii OCHOBHBIM PBIHKOM IIPU3HAETCS BHEOMPIKEBON PBHIHOK B CIIy4ae OTCYTCTBHUSA
BO3MOYXHOCTH OIPENCTUTh aKTHBHOU phIHOK Ha [TAO MockoBckasi bupixa.

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

AKTHUBHBIM DPBIHKOM JJIsi IEHHBIX Oymar, JOMYyIIEHHBIX K TOpraM Ha POCCUMCKOW WM
WHOCTpaHHOW OMp)Ke MpPU3HAETCS JTOCTYyMHAs M HaOltojaeMas TOProBas IUIONIAJIKa B CiIydae
OJTHOBPEMEHHOTO COOJIIO/IEHUSI HUKETIEPEUHCICHHBIX YCIIOBUM:
- HaJTM4us [eHbI (KOTUPOBKH) HA JIATy OMPECIICHUs CIIPABEIIINBON CTOMMOCTH;
- KoJimuecTBO caenok 3a nocieanaue 10 (ecsts) Toproseix nuei — 10 (decsts) u 6ostee;
- COBOKYIHBII 00beM caenok 3a mocieanue 10 Ttoproseix aHeit mpesbicuin 500 000
(ITatbcoT THICSY) pyOJIeH (M1 COOTBETCTBYIONIHI pyOIeBbIi 9KBUBANIEHT MO Kypcy banka
Poccun Ha nmaTy ompeneneHHs aKTHBHOTO PBIHKA, €CIM OOBEM CHIEIOK ONpEIeNieH B
WHOCTPAHHOM BaJIIOTE).
Jlyist ieHHBIX OyMar, KOTOphIE TOPTYIOTCS Ha OJHON TOPTrOBOM IUIOMIAJIKE B HECKOJIBKHX
BaJIIOTaX, aKTHBHBIA PBIHOK OMPEIEINseTCs MO COBOKYMHOMY O0OBEMY TOPrOB BO BCEX
BamoTax. [Ipu 3TOM BenmuunHBI 00bEMa CHIEIOK B MHOCTPAHHOH BAJIIOTE MEPEBOASTCS B
pyonmu mno odumuansHOMy Kypcy banka Poccun, ycTaHOBIEHHOMY Ha KaKIbld
COOTBETCTBYIOIIMM TOPTOBBIA JCHb.

Jnsi ompenesieHHsl CNPaBeIMBOi CTOMMOCTH IEHHBIX OyMmar, AONMYIIEHHBIX K TOpPram
POCCHIICKHMH OPraHU3aTOPAMHU TOPTOBJIM HA PbIHKE WEHHbIX OyMar, UCIOJIb3YIOTCS IICHBI
OCHOBHOT'O PhIHKA (W3 YHCIIa aKTUBHBIX POCCUICKHUX OMPiK), BRIOpAaHHBIE B CIICAYIOLIEM HOPSIKE
(yObIBaHUS IPUOPUTETA):

a) ueHa copoca (bid) Ha MOMEHT OKOHYAHHsSI TOPIOBOM CECCHU POCCHICKON OMpPXKH Ha JaTy
onpeaenenuss CYA npu ycioBUM NOATBEPKICHUS €€ KOPPEKTHOCTH;
Ilena cnpoca, onpeneneHHas Ha nary onpezaeneHus CHA, npusHaeTcs KOPPEKTHOM, €CIM OHA
HaXOJUTCSl B MHTEpBaje MEXIy MUHHUMAaIbHOW M MaKCHUMaJbHOW IleHaMM (BKJIOYasl IPaHULIbI
MHTEpBaJa) CJeNIOK Ha ATy JKe JIaTy 3TOH ke OUupxKu;
b) cpenHeB3BemIcHHAs [IeHA HA MOMEHT OKOHYAHHsI TOPTOBOM CECCHU POCCHIICKOM OMpKU Ha
naty onpenenenus CHA;
C) IICHA 3aKpBITHS HA MOMEHT OKOHYAaHHUsS TOPTOBOM CECCHU POCCHUCKOW OMpPXKH Ha JaTy
onpeaenenuss CYA npu yclioBUM NOATBEPKIACHUS €€ KOPPEKTHOCTH;
[lena 3akpbITHs IpU3HAETCS KOPPEKTHOM, €CIIM PACKPBITHI JTaHHbIE 00 00BeME TOPTOB 3a JI€Hb U
00bEM TOPrOB HE PaBEH HYJIIO U TaKasl LeHa 3aKpbITHS HE paBHA HYJIIO.

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

a) mena crpoca (bid last) Ha MOMEHT OKOHUYAHHSI TOPTOBOM CECCHU HA TOPTOBOM IIJIOIIAJIKE
MHOCTpaHHOUW Oupxku Ha pgary onpeneneHus CYUA npu  yciaoBHUM TOJITBEPXKIEHHUS €€
KOPPEKTHOCTH;
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Ilena cpoca, onpeaenexHHas Ha naTty onpenenenus CHA, npuzHaeTcsi KOPpEKTHOM, €CIIN OHA
HaXOJUTCs B UHTEPBAJIe MEKly MUHUMAaIbHOW M MAKCUMAJIBHOM LIEHAMU CHIEJIOK HA ATY )K€ JaTy
3TOH K€ OUpPKH;

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

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

CnpaBeqyiuBasi CTOMMOCTbL I€HHBIX Oymar, NPUOOPeTEeHHbIX B XOJe Ppa3MeleHus!
NPUHUMAETCS PAaBHOW CTOMMOCTH HX MPHOOpPETeHUs YTPaBISAIOLICH KOMIIAaHHWEH B Xoe
MEPBOHAYAIBHOIO pa3MmelieHny. C AaThl NOSBICHUS LEH, TO3BOJISIOIIMX POU3BECTH OLICHKY 110
JAHHBIM aKTHBHOI'O OCHOBHOI'O pBIHKA, CIIPaBEIJIMBas CTOMMOCTb ONpPENENIeTcs B OOIIEM
MOPSIAKE.

B kauectBe crommoctu npuodOperenus (6e3 HKJI) obGnuranuii, pa3MemeHHbIX POCCHUCKHMHU
IOPUINYECKUMH JIMIIAMH, IMEIOIIIMHU 0053aTeNbCTBA, CBA3aHHBIE C EBPOOOTHTalMsAMA, B TIONB3Y
nepxatened eBpooOnMranui, orulata KOTOPbIX IpPH HUX pPa3MEIIEHWU OCYIECTBIsUIach
eBpoobIuranusaMu (B TOM YUCIIe B cllydae nepenaun (YCTYNKH) BCEX MMYIIECTBEHHBIX M MHBIX
IpaB MO €BPOOOJIUTALMSAM POCCHHCKUM IOPUAWYECKHM JIMLAM) MPUHUMAETCS CIIpaBeIHBas
CTOMMOCTb €BpOOOIHrauii, IepeJaHHbIX B OMJIaTy TaKUX OOJHranuil, Ha 1aTy ClUcaHus Oymar
(6e3 HKI).

[Ipu yciioBun HeaKTUBHOCTU pbIHKA B TeyeHHe 10 pabouux gHEH ¢ JaThl pa3MEIICHHUS MOXKET
MPUMEHSTHCS 1IeHa MPUOOPETeHUs, CKOPPEKTHPOBAHHAS MPOMOPIHMOHATBHO Ha H3MEHEHHE
KITI04eBO# cTaBku banka Poccuu st oOnmuranuii, HOMHHUPOBAHHBIX B PYOJISIX, MIIM U3MEHEHHS
ctaku ®PC CIHA mis oGmuramuii, HoMuHUpoBaHHBIX B nosuiapax CIIA, unu u3meHeHus
crasku ELb g1 oOnuranmii, HOMHUHUPOBAHHBIX B  €BpO, 3a OTOT  IEPHUOJ.
Hauwnnas ¢ 11 aus cripaBeasinBas CTOMMOCTH OIIpeAeNseTcsl B 00IIeM MopsIKe.
B ciyuae nzmenenus kiroueBoit craBku L[b P®, st oOnuranmii, HOMHHUPOBAaHHBIX B PYyOJIsX,
nmu u3meHenus ctaBku OPC CHIA ansa obGnuranuii, HoMuHUpOBaHHBIX B foiiapax CIIA, B
teueHne 10 paboumx JHEH C MOMEHTa pa3MEIICHHUS, CIEAYeT MPOBOIUTH KOPPEKTHPOBKY
JOXOAHOCTH TPHU OINPEACICHUH CHPaBeJIMBOM CTOUMOCTH MO CIEAYIOUIEMY aJITOPUTMY:
DddexTrBHAS TOXOAHOCTD SABJISIETCS KOPHEM YPAaBHEHMSI, UMEIOIIETO CICAYIOIUNA BUI:

$ Cli] N

P = t[—¢[0] t[T1—¢[0]
i=1 (1+YTM) 365  (1+YTM) 365

rue:

YTM — ¢ dextuBHas JOX0IHOCTS;

C[i] — xymoHHas BbIIJIaTa B MOMEHT i;

t[0] — Texymas nara;

t[i] — mara i-0¥f KyOHHO¥ BBIMJIATHL;

N — HomuHaII;

P — nena pasmemenus (sxmouas HKJ);

T — KOIMUYECTBO BHIILIAT MO OOJIUTAIUH.

I[Ipu n3menennu crasku L[b PO na Ar,, popmyna neHbl IpuoOpETaET CIEAYIOIHUN BULL:
Cli] N

[A—
P = tl—t0]+ t[T]-t[0]

i=1 (1+YTM + Aryg) 365 (1+YTM + Aryg) 365

! EBpOO6J’II/II‘aHI/II/I - MHOCTPAHHBIC 06J'II/Il"aL[I/II/I, BBITYHICHHBIC NHOCTPAHHBIMHA OpraHU3alusiMu
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IIpu oTcyTCTBUM BO3MOXKHOCTH ONPEAEICHNS CIIPABEATUBON CTOUMOCTH B YCIOBUSAX AKTUBHOTO
PBIHKA UCIIONB3YyeTCs olleHKa 2 U 3 ypoBHsl. [Ipu 3TOM, €ciau METo ONpeesIeHNs CIIPABEIIMBOM
CTOMMOCTH IIpelycCMaTpUBaeT UCIOJIb30BAaHUE PACUETHON MOJENH, B KOTOPOH B 0053aTEIbHOM
MOPSIKE HMCIOJIb3yeTcs: nHpopManus WHPOPMAIMOHHO-KOTUPOBAIBHOM cuctembl Bloomberg,
MpU HE MPEIOCTABICHUM YCIYr JTaHHOW cuctemoil Ha Tepputopun Poccuiickoir dexneparuu,
JTaHHAasI MOZIEJIb HE MCIIONIb3YyETCS.

2. Omnpenesnenne CnpaBelIMBOH CTOMMOCTH LEHHBIX OyMmar, JJI KOTOPbIX HMEKTCS
Ha0JII01aeMble WM aHAJIOTUYHbIE JIAHHbIE B OTCYTCTBHUU 1leH 1-10 YPOBHS (2 ypOBeHb).

CnpaBeqyinBasi CTOMMOCTD JIJIS1 AKIUIA, 1eNO3UTAPHBIX PACNIUCOK U 11aeB, 00PAIAOIINXCS
HA POCCUICKUX M HHOCTPAHHBIX OUP:KaX, ONpe/iesisieTcs B OpsiKe YObIBAHUS PUOPUTETA:

1. [lna ouenxu axyuii, 0eno3umapHvlX pacnucoK UHOCMPAHHBIX IMUMEHMOE U NaAes
UHOCMPAHHBIX (POHO08, NPUMEHAEMCA MOOENb OUEHKU, OCHOBAHHAA HA U3MEHEHUAX
CYULeCMBEHHBIX COOBIMUIL (NpUMeHsemcs 6 caydae Omcymcmeuu YeH, 6bl36AHHOe
8bIXOOHBIMU/HEMOP20BbIMU OHAMU).

Llena paccuntbiBaercs o Gpopmyse:

Pt = Plast ta * K,
Plast ta — YMCTas LieHa MpeablIyIero pabodero 1Hs, onpejenaéHHas B COOTBETCTBHHU C
npaswiamu onpeaenenuss CHA donaa;
k — xoppextupyromuii k03hPUIHEHT, OTpakalOIMUN W3MEHEHUE PBIHOYHBIX LIEH IpH
MIPOU30LIEIIINX CYIECTBEHHBIX COOBITUSX.
Koppektupyromuit koapduruent k paccuntsiBaercs no popmyiie:
ke =kyxky*kyxky*ks

* k; - koaddunuent uzmenenus kmodeBoir craBku ®PC CIHA (wmm ELB, ecnu Gymara
HOMHUHHpOBaHa B eBpo, uwin LIb P®, eciu Oymaca nomunuposana 6 pyoisx), Ko3PPUIUEHT
yCTaHABIIMBAETCS PaBHBIM | MpU OTCYTCTBHUE JAaHHOTO COOBITHS W paBHBIM O MpU HATUYUU
JIAHHOT'O COOBITHS,

* k, - koo umeHT BBeICHUS CAaHKIUI MPOTHUB SMUTEHTA [IEHHON OyMaru, KodQpQHUIMeHT
YCTaHABJIMBAETCS PaBHBIM | NPH OTCYTCTBHE JAHHOTO COOBITHA W paBHBIM () TIpH HAJTHMYUHU
JAHHOTO COOBITHS;

* k3- xo3pduuMeHT 3HAYUTEIBHBIX TEXHOTEHHBIX KaTacTpod, KOTOpbIE MOIJIH
CYIIECTBEHHO IMOBJIMSAET HAa (PMHAHCOBOE COCTOSIHME SMUTEHTA, KOA(PPUIUEHT yCTaHABIUBAECTCS
paBHBIM | TIpU OTCYTCTBHH JaHHBIX COOBITHIA ¥ paBHBIM () TIPY HAJTMYWU TAaHHBIX COOBITHH;

* k, - KodbOUIMEHT HM3MEHEHHs KPEIUTHOTO pEHTHHra SMHUTEHTa, KOd(PPHUIMEHT
YCTaHABJIMBAETCS PaBHBIM | TIPU OTCYTCTBHUE JaHHBIX COOBITHI 1 paBHBIM () IIPU HATMYNHY JaHHBIX
COOBITHIA;

* ks - ko3ppunmeHt oTcyTcTBUA edoaTa MO0 LIEeHHbIM OyMaraM SMUTEeHTa, KO3 PUIIUEHT
YCTaHABJIMBAETCS PaBHBIM | TP OTCYTCTBMHM JAaHHBIX COOBITHH W paBHBIM 0 TpH HaTHMYUH
JAHHBIX COOBITUH.

B ciyuae, ecniu paccuntanHblit k03¢ duieHt kK otnudeH ot 1, To MOAETh HE UCTIONb3YETCH.
[Ipu HanUYMKM BO3MOKHOCTH MPUMEHEHHUs JaHHOM MOJENH, YNpPaBIIAIONIasi KOMIAHUS TOTOBUT
MUCHMEHHBIN PAacyeT C YKa3aHUEM MPOU3OIIESNINX COOBITHH.

2. Mooenv oyenku 01 aKyuil u naees, 0OPAMAIOWUXCA HA POCCUNCKUX U UHOCHDPAHHBIX
oupircax, OCHOGAHHAA HA KOPPEKMUPOBKE UCHOPUYECKOU UeHnbl (0anee — Mooenb
CAPM)

JlaHHast KOPPEKTUPOBKA MPUMEHSIETCS B CIIy4ae OTCYTCTBHsSI HAOII01aeMOM 1IeHbI B TCUEHUE HE
Oosnee TpuaaTH pabounx mHEW. J[7s menel OlEeHKH CIpaBeIIuBON CTOMMOCTH HCIIOIB3YETCS
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CpaBHEHHE JUHAMMKH (JJOXOJHOCTH 32 OIPEECIICHHBIN IPOMEKYTOK BPEMEHN ) aHAIU3UPYEMOTO
(bMHAHCOBOIO MHCTPYMEHTA C AMHAMHUKOW PHIHOYHBIX HHAUKATOPOB.

B kauecTtBe pBIHOYHOTrO HHAMKaTOpa (OE€HUMapKa) aKUMM POCCUHCKUX AMHUTEHTOB, MOTYT
HCIIOJIb30BATHCA:

- unjaexkc Mockosckoit bupxu (IMOEX).

- MHJICKCHI aKIUH IUPOKOTO PhIHKA (OCHOBHBIC MHIEKCHI), Takue kak MSCI, S&P500, DJIA u
APYTHE,

- KalUTaJIu3alMOHHbIC NHIEKCHI aKIUi (BBICOKOW, CpeTHEI 1 HU3KOM KaluTaIu3alin);

- OTPAacJEeBbIE UHICKCHI.

[lo pemo3uTapHBIM pacnUCKaM BO3MOXKHO HCIOJIb30BAaHUE PBIHOYHBIX HWHIMKATOPOB B
OTHOIIIEHUU 0a30BBIX aKTHUBOB, TAK)KE CJEyeT BHIOMPATh MHAEKC C YU€TOM CTPAHOBOI'O PHCKa
TOW CTpaHbl, B KOTOPOW OSMHUTEHT 0a30BOr0 aKTHBAa OCYIIECTBISCT MPEHMYIIECTBEHHYIO
NeSITeNIbHOCTbD.

B cnydae, ecnu BasitoTa MHAEKCA OTIMYACTCA OT BAJIOThI OLIEHUBAEMOM LIEHHOM Oymaru, pacueT
MPOU3BOAUTCA C YYETOM KYpPCOBOHM PA3HHUIIBI IO KYPCY, ONPEIEIIEeMOMY B COOTBETCTBUHU C
[IpaBunamu ornpeneneHusi CTOMMOCTH YMCTBIX aKTHBOB.

dopMyia pacyeTa CpaBeAJIMBOM CTOMMOCTH Ha J1aTy pacyera:

P, = P, x (1 + E(R))
®dopmyia pacyeTa oxugaeMoit joxoanoctu moaenu CAPM:
E(R) =Rt + B (Rm —R'p)

Pm,
™ Pm,

[Tapametpsl popmyn pacuera cripaBeiuBoi ctoumoctu, Mmoaenu CAPM:
P, — cmpaBeninBasi CTOMMOCTh OJIHOM IIEHHON OyMaru Ha JaTy ONpENENCHUs CIpaBeIIMBOMN
CTOMMOCTH;
P, — MOCJIEIHSIS OTIpeIeICHHAs CIIPaBe/JIMBasi CTOUMOCTD 1IEHHON OyMaru;
Pm, — 3Ha4€HHE PHIHOYHOT'O MHIUKATOPA Ha J1aTy ONpPEAEIICHHs CIPABEIIMBONA CTOMMOCTH;
Pm, — 3HAYCHUE PHIHOYHOTO WMHJWKATOpa Ha MPEIbIIYIIYIO ATy OMpEeICHUsl CIpaBeITuBON
CTOMMOCTH.
E(R) — oku1aemasi IOXOIHOCTh [IEHHOW OyMmaru;
B — beta Koo duIEHT, pacCUUTAHHBIN MO0 U3MEHEHUSM IIeH (3HAU€HUH ) PHIHOYHOTO MHAUKATOPA
Y U3MEHEHUSM IIeHBI IIeHHOW Oymaru. J{iisa pacuera koddduimenta B UCMOIB3YIOTCS 3HAUCHHUS,
omnpeNeleHHble 3a ToclieqHue 45 TOpProBbIX [HEH, MNPEIIIECTBYIOIIMX JAaTe ONpeaeseHus
CITpaBeJINBON CTOMMOCTH;
R, - AOXOJAHOCTh PRIHOYHOTO MHANKATOPA;
R¢ — Risk-free Rate — Ge3prickoBas cTaBka JOXOHOCTH;
be3puckoBas craBka JOXOOHOCTH ONpPEAENsAETCS Ha JaTy OIpeAelieHHas CHpaBedJIuBOU
cTonMoCTH. be3puckoBas cTaBka OXOJHOCTH MPUBOIUTCS K KOJMYECTBY KaJICHIAPHBIX JTHEH
MEXJ1y IaTaMu ee pacuera mo gopmyse:

Ry = (R;/365) x (T, — Tp)
rae:
(T, — Tp) - KOJIMUECTBO KAJICHAAPHBIX JHEH MEXy YKa3aHHBIMU JJaTaMH.
T, —J1aTa onpeeIeHuUs CPaBeNIMBON CTOUMOCTH;
T, — MPEBIAYIIAsl 1aTa ONPeIeIeHUs CIIPaBETHBON CTOUMOCTH.
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Jlnst akuuii pOCCHIMCKUX AMHUTEHTOB, TOPTyeMbIX Ha MocKOBCKOi bupike Oe3puckoBasi cTaBka
JIOXOJTHOCTH — CTaBKa, OMpeEJelIeHHass B COOTBETCTBUU CO 3HAUYEHUEM KPUBON OECKYNOHHOM
noxonHoctu (craBka KbBbJ[) rocynapcTBeHHbIX LIEHHBIX Oymar Ha MHTEpBaje B OAMH roa. B
pacyere UCIOIb3YITCS:

METOJIMKAa pacuéra KpPUBOM OECKYNOHHOH JOXOJHOCTH TOCYIAapPCTBEHHBIX OOJMTAIHi,
onpenenaeHHass MOCKOBCKOM OUPIKeEid;

JUHaMH4YecKHe napaMeTpbl G-KpHUBOM M0 COCTOSIHUIO Ha KaX /bl TOProBBI 1€HB, ITyOJIUKYEMBIE
Ha oUIIHATEHOM caiiTe MOCKOBCKON OMPIKH.

Craska KB/] paccuntbiBaercst 6€3 MpOMEKYTOUHBIX OKPYIJIEHUH ¢ TOYHOCTBIO 70 2 3HAKOB IOCIIEe
3ansATON (B MPOIICHTHOM BBIPAKCHUN ).

B ciiyyae OoTCyTCTBHSI akTyajbHbIX AaHHBIX 1 onpexaeneHus 3HadeHus KBJ[ MockoBckoit
OUpXKHU B CBSI3U C OTCYTCTBHEM ToproB mo O®d3 (cBsi3aHHOMY C MPHUOCTAHOBKOH TOProB IO
pemienuto banka Poccuu, IIPUOCTaHOBKOM TOPrOB B ClIydae JOCTHXKCHHUS YCTAHOBJICHHBIX
Oup kel TOPOroBBIX 3HAYCHHUM HIIM HHBIMU COOBITUSIMU (COTJIACHO MOTUBHUPOBAHHOMY CY>KICHHIO
YIIPaBJISAIONICH KOMIIAHUH), CTIOCOOHBIMH CYILIECTBEHHO MOBJIHATH HA U3MEHEHUE CIPABEIITUBON
CTOMMOCTH B TaKOM HETOPrOBBIN JIEHb IO CPABHEHUIO C MOCIEAHUM TOPTOBBIM JTHEM) JIOMYCTHUM
CIICAYIOIIMIA METO/Ia OTIPEIEICHUsT OE3PUCKOBO CTABKH.

B kadecTBe BpeMEHHOI anbTepHATHBBI O0€3pUCKOBOM CTABKHU ISl ONPEAETICHUS CIPaBeIINBOM
CTOMMOCTH 0053aT€JIbCTB CO CPOKOM [0 MoOramieHus He Ooyiee 6 MecsleB MOKET ObITh
UCIOJIb30BaHA CTaBKa, pacCUMThIBaeMas METOJOM HHTEPIONALUU (Hampumep, JIMHEHHOW) Ha
ocHoBe craBok MosPrime (http://mosprime.com/) nmu6o ROISfix (http://roisfix.ru/) Ha nary
OTpe/ieNICHUs CIIPaBEATUBON CTOUMOCTH, AJIsl 00s13aTENICTB CO CPOKOM MoramieHus 10 1 roga —
Ha ocHoBe ctaBok ROISfix Ha naTy onpeneneHus cripaBeyInBOl CTOUMOCTH.

bera ko3¢ puruent - 3
_ Covariance (R,, Ry)

Variance (Ry,)

Pai Pmi 1

a ) m

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

Pa; — IIeHA 3aKpHITHS aKTHBA Ha JaTy i;

Pa;_, — IIpeapIayIas [ieHa 3aKPBITUSI aKTUBA;

R, - JOXOJAHOCTb PRIHOYHOTO MHANKATOPA;

Pm; — 3HaU€HUE PHIHOYHOTO UHAMKATOPA HA JaTy i;

Pm;_, — npesIIyIiee 3HaAYCHUE PHIHOYHOT'O UHIUKATOPA;

i =1..N, TOproBsle AHH, MPEALIECTBYIOIINE AaTe€ ONPEIEICHUsI CIPABEAIUBON CTOUMOCTHU. J{Jist
pacdeTa JOXOAHOCTH aKTHBAa W PHIHOYHOTO MHAMKATOpa (OeHYMapKa), UCIONb3YIOTCS 3HAUYCHUS
LIEHBI 3aKPBITUS U PIHOYHOTO MHIAMKATOPA 32 MOCIAeAHUE 45 TOPrOBBIX IHEW, TPEALIECTBYIONINE
JlaTe ONPEEIICHNS CIIPABEIIIMBOM CTOMMOCTH.

bera koaddunmeHT paccuuThIBaeTCS Ha JaTy, MNPEAIISCTBYIOIIYIO JaTe€ OMpeIeTIeHUs
crpaBeyuBoi croumoctu. [Ipu sTom nara pacuera bera xodddunmenta AoMKHA SIBIASTHCS
TOPTOBBIM JHEM.

[Tpu ucnonpzoBanuu moaenu CAPM B nensix pacuera bera ko durmenra:

JUISL aKIU POCCHICKUX SMUTEHTOB MPUMEHSIOTCS 3HaueHus: L{eHsl 3akpbiThsi HAa MOCKOBCKOM
bupxe.

[Tonydyennoe 3HaueHue bera kodduimeHTa OKpYTIsSETCsS MO MpaBUIaM MaTEeMaTHUYECKOTO
OKPYTJICHHS JI0 TIATH JECATUYHBIX 3HAKOB.

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

[Ipoune ycnosus:
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[lena 3akpbITUs aKTUBa Ha JaTy OIPEHEJICHHS CIPABEIJIMBON CTOMMOCTH B MOJEIH HE
YYUTHIBACTCS.

IIpu oTcyTCTBUM LIEHBI 3aKPBITUS B KAKOW-TMOO TOProBbIN JI€Hb B IIEpHUoje 45 TOProBbIX AHEH,
Ha ngary pacdera kodddunueHta bera, mHbopMamus 0 3HAYEHUH PHIHOYHOTO WHIMKATOPA
(6enumapka) u 6€3pHUCKOBOM CTaBKH 3a ATOT TOPTOBBINA JIEHh B MOJICIIA HE YIUTHIBACTCS.

[Ipy HamMYUU 1EHBI 3aKPHITHSA U OTCYTCTBUHU 3HAYCHHUSI PRIHOYHOTO MHAWKaTOpa (OeHYMapKa) B
KaKo-1100 TOPTOBEI JICHB B TIepro/ie 45 TOProBBIX THEH, Ha 1aTy pacdera ko3 durmenrta bera,
3HAYCHHE PHIHOYHOTO MHIWKaTopa (OeHYMapKa) 3a 3TOT TOPTOBBIN JICHb IPHUHUMAETCS PaBHBIM
MOCJIEIHEMY U3BECTHOMY.

[Ipu oTcyTCTBMM 3HaUCHUS OE3PUCKOBOM CTABKH Ha JIaTy pacyeTra, 3HaueHHe OE3pUCKOBON CTaBKU
3a 3TOT JICHb MPUHUMAETCSI PABHBIM IOCJICTHEMY U3BECTHOMY.

C naTel BO3HUKHOBEHUSI OCHOBaHUM yisi ipuMeHeHust Mmojieau CAPM 1o natel mpekpanieHus
ocHoBaHUH st mpuMeHeHuss Monenu CAPM ucnonb3yercst nHGOpMaIus TOIBKO TOW OHpXKH,
KOTOpas OIpe/iejieHa Ha JaTy BOBHUKHOBEHHUSI OCHOBaHUU Juisi mpuMeneHus: mojenu CAPM. K
TaKO! MH(POPMAITUH OTHOCUTCS CIICAYIONINE 3HAYCHHUS:

- LIeHA 3aKPBITHS;

- 3HAYEHHE PHIHOYHOTO MHIUKATOPA.

B kadecTtBe pbIHOYHOrO HMHAMKAaTopa (OeHuUMapka) akuMil (1aeB) MHOCTPAHHBIX SMUTEHTOB
UCIOJIb3YETCS MHJIEKC OMPKU, HA KOTOPOU OmpeiesieHa CrpaBeInBas IieHa YpoBHs | uepapxuu
CIpaBeJIMBOM CTOMMOCTH Ha JaTy, MPEAIIECTBYIOIICH JaTe BOSHUKHOBEHHUS OCHOBAHWM MJis
npumeHenust mojaenu CAPM.

JJist akiuii ”THOCTPAHHBIX IMUTEHTOB B Ka4eCTBE O€3PUCKOBOM CTAaBKH JJOXOAHOCTH MIPUMCHSICTCS
CTaBKa I10 TOCYJapCTBEHHBIM OyMaram, «CTpaHa PUCKa» KOTOPBIX COOTBETCTBYET «CTPAHE PUCKa
orieHnBaeMoi akiuu wiu craBku LIBOR.

Jlnst akumii ctpaHoit pucka, kotopbix npusHaetrcs CIIA, moxet ucnonb3obarbest USD LIBOR -
12 months.

[Tpu ucnons3oBannu Mmoaenu CAPM B nensx pacuera bera koaddunmenTa:

JUTSI aKIu# (11aeB) MHOCTPAHHBIX SMUTEHTOB MIPUMEHSIOTCS 3HAaUeHUS LIeHbI 3aKpbITHS OUpPKU, HA
KOTOPOU ompejieieHa Ha ijiexallias KOTUPOBKA YPOBHs 1 MepapXuu CripaBeyIMBON CTOMMOCTH Ha
JaTy, PEANIECTBYIONIEH TaTe BOSHUKHOBEHUS OCHOBAHUM /il mpuMeHenust mojenun CAPM.

B cnydae HeoOXOAMMOCTH MPOBOJIUTCS aHAIM3 U KOPPEKTHPOBKA CIIPABEATUBON CTOMMOCTH
aKTUBOB, OLICHEHHBIX 10 JAHHOMY MYyHKTY, coriacHo [Ipunoxenusm 1 u 2.

CnpasenuBasi CTOMMOCTD JJIsl 00TMranui POCCHIICKMX SMHUTEHTOB, O0paIAIOIINXCH HA
POCCHUICKUX TOPrOBBIX IJIOIATKAX

1. unena, paccuurtanHas LlenoBeiM Ilentpom HKO AO HPJ (mo wmetomonorusm,
yrBepxaeHHbIM 01.12.2017 u mo3anee);

2. KOTHPOBKM HH(OPMAIMOHHO-KOTHPOBaIbHOH cuctembl (Bloomberg) B mopsiake
OUYEPETHOCTH:
e 1neHa PX LAST BGN (Bloomberg Generic), packpbiBaeMas HH(POPMaIMOHHOMN
cuctemoii "birym6epr" (Bloomberg) na nary onpenenenus CUA;
e 1ieHa BVAL ¢ BVAL Score paBen wiu Beliie 6, paccuutaHHasi HHOOPMAIMOHHBIM
areHTcTBoM Bloomberg.

Juist o0sturanuii MHOCTPAHHBIX IMUTEHTOB, a TAK:Ke 00JIMTralMii BHEIIHUX 00T allMOHHBIX
3aiimoB Poccuiickoii @egepanum; J01roBbIX HEHHbIX OyMar MHOCTPAHHBIX TOCYJapCTB;
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€BpP000JIUIranMii MHOCTPAHHBIX JMHMTEHTOB, J0JITOBBIX HEHHBIX OyMar HHOCTPAHHBIX
rocy/1apcTB; leHHbIe OyMaru, i KOTOPbIX OCHOBHBIM PHIHKOM SIBJIsIeTCS BHeOMpPiKeBOil
PBHIHOK OPraHU3alMii HCIOJb3YIOTCH:

1. xoTupoBKM HH(OPMAIMOHHO-KOTUPOBaNbHON cuctembl (Bloomberg) B mopsiake
04epeTHOCTH:

e 1eHa PX LAST BGN (Bloomberg Generic), packpsiBacMasi HHGOPMAIMOHHOM
cuctemoii "birym6epr" (Bloomberg) Ha nary onpenenenus CUA;

e 1ieHa BVAL ¢ BVAL Score paBen wiu Beitie 6, paccuntaHHast WHGOPMAIIMOHHBIM
areHTcTBoM Bloomberg.

2. MOJelb OlEHKH, OCHOBaHHAS HA U3MEHEHUSX CYIICCTBCHHBIX COOBITUN (MpumMeHsiemcs 8
cnyuae omcymemeuu yen 0071208b1X YEHHBIX oymae, 8bI36AHHOE
BLIXOOHBIMU/HEMOP20BbLIMU OHAMU)

Ilena paccuntbiBaeTcs no Gopmye:
Pt = Plast ta * K,

Plast ta — YMCTas LieHa MpeAblIyIero pabodero 1Hs, onpejenaéHHas B COOTBETCTBHHU C
npaswiamu onpeaenenuss CHA donaa;

k — xoppextupyromuii k03hPUIHMEHT, OTpakalOIMUNA W3MEHEHUE PBIHOYHBIX LIEH MpH
MIPOU30LIEIINX CYIECTBEHHBIX COOBITUSX.

Koppektupyromuit koapduruent k paccuntsiBaercs mo popmyie:
k=kyxky*xks*k,*ks

* k; - koappunuent uzmenenus kiarodeBord ctasku ®PC CIIA (wm ELb, ecnu Gymara
HOMHUHHpOBaHa B eBpo, i LIb P®, eciu Oymaca nomunuposana 6 pyoasx), Ko3PpPUIUeHT
yCTaHABIIMBACTCS PaBHBIM | MpU OTCYTCTBUE NAHHOTO COOBITHS M paBHbIM (O MpU HATUYUU
JIAHHOT'O COOBITHS,

* k, - ko3 duMeHT BBeICHUS CAaHKIMI MPOTHB SMUTEHTA IIEHHOW Oymaru, KodppuireHt
YCTaHABIIMBAETCS PaBHBIM | MpU OTCYTCTBHUE AAHHOTO COOBITUS W paBHBIM O TPH HATUIHH
JAHHOTO COOBITHS;

e k3- xodpduIHMEHT 3HAUMUTENBHBIX TEXHOTEHHBIX KaTacTpod, KOTOphIE MOTIHU
CYIIECTBEHHO MOBIUSET HA (PUHAHCOBOE COCTOSIHHE YMHUTEHTA, KOA((UIIMEHT yCTaHABITUBACTCS
paBHBIM | MpU OTCYTCTBUH JAHHBIX COOBITHI M paBHBIM () MPU HAJTUYUH TaHHBIX COOBITHIA;

* k, - xodbOUIMEHT HM3MEHEHUS KPETUTHOTO PEUTHHTa HMHUTEHTa, KOod(pQHuImeHT
yCTaHABIMBAETCS PaBHBIM | IPH OTCYTCTBUE JAHHBIX COOBITHIA 1 paBHBIM () MPU HATMYUU JAHHBIX
COOBITHUI;

* ks - koaddunueHT OoTCYTCTBUSA NedoIITa MO EHHBIM OyMaram SMUTEHTa, K03 PHUIreHT
YCTaHABIIMBAETCS PaBHBIM | TpH OTCYTCTBHHM JAHHBIX COOBITUH W paBHBIM 0 TIpPU HATUIHH
JTAHHBIX COOBITUH.

B cnydae ecnu paccuntannblii ko3¢ dunuent k otuden ot 1, To MoJienb He UCIONIB3YEeTCH.
[Ipy Hanu4YMKM BO3MOKHOCTH NPUMEHEHUs TaHHOM MOJEINH, YIPaBJISAIollas KOMIaHUs TOTOBUT
MMCbMEHHBIN pacyeT ¢ yKa3aHUeM MPOU3OIIEIIINX COOBITHH.

3.0npenesieHue cupaBeAJMBOH CTOMMOCTH LIEHHBIX OyMar 1o ypoBHio 3.

Ecin He 0b1JIM 1OCTYNIHBI JaHHbICe YPOBHS 2 JJIsl ONpee/IeHUs CIPABEAJIHBOH CTOMMOCTH
JAO0JITOBBIX LIEHHBIX OyMar npuMeHsieTcs cjelylolme pacuerbl:
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Oonuzayuu, HOMUHUPOBAHHbLE 8 PYONAX.

CropaBe/uinBasi CTOMMOCTH OOJIMTAIlMM ONPEACISACTCS MyTeM JUCKOHTHPOBAHUS CTOMMOCTH
OyaylmMx KYMOHHBIX IUIATeXKEW, a TakKe HOMHHAIA [0 CTaBKaM KPUBOW OE3pHUCKOBBIX
TOXOJHOCTEH, CKOPPEKTUPOBAHHBIX Ha erzmTHHﬁ cnpez[:

Pt0= Z F

(@+ri+ CrSpread)

Ptwo — CIIpaBeUINBasi CTOUMOCTh 06n1/1rau1/11/1 (Bxmrouast HKI);
| — IOPSAKOBBI HOMEP ACHEKHOTO ITOTOKA;
CFi — i-bIil IeHEeXHBI MOTOK MO OOJMranuu — OyIylIHe JCHEKHBIC IMOTOKU 10 OOJHMraluu

(BKJIIOYAsi KYNOHHBIE BBIIJIATHl, AMOPTU3ALMOHHBIC IUIATEXKH, M TIOTallleHHe OCTATOYHOMN
HOMMHAJIBHOM CTOMMOCTH) C JaThl ONPEAEICHUS CIIPaBEAJMBON CTOMMOCTH (HE BKJIIOYasi) 10
natel odepThl (eciu odepTa MPeayCMOTPEHA YCIOBUSAMH BBITYCKAa OOJUTAIMHN), JTUOO aThI
MOJTHOTO  TIOTAlIeHUs, MPEAyCMOTPEHHOTO YCIOBUSMH BbIycka (ecnmu  odepra He
npenycmotrpena). Ilpu stom ecaum g0 gatbl odepThl/OrameHusl CyIIECTBYIOT KYIOHHBIE
IIEPUO/BL, ISl KOTOPBIX CTaBKA KyIIOHA HE OIIPEIEIeHa, pacyeT JICHEXHOT0 IIOTOKA 32 YKa3aHHBIH
MepUOJ] TPOU3BOJIUTCS HCXOI M3 TMPOTHO30B OOLIEAOCTYMHBIX OYIyIIMX 3HAYCHUSX
nepeMeHHoro mapamerpa (MOP, koHCeHCyc mporHo3 aHanuTHKOB Bloomberg wmu apyrue
JOCTYIIHBIE TPOTHO3BI).

r— craBka KpuBOil OecKymoHHOU A0X0aHOCTH phiHka OD3 (G-kpuBas), COOTBETCTBYIOIIAS JaTe
BBITUIATHI i-T'O JEHEKHOTO MOTOKA, mybnukyemas bankom Poccun u MockoBckoii bupaxei;

B ciiysae OoTCyTCTBHSI akTyaJbHbIX AaHHBIX 1 onpeaeneHus 3HadeHus KbBJ[ MockoBckoit
OUpXKHU B CBSI3U C OTCYTCTBHEM ToproB mo O®d3 (cBsi3aHHOMY C MPHUOCTAHOBKOH TOProOB IO
pemienuto banka Poccun, nmpUOCTaHOBKOW TOProB B cCilydae JOCTHXKEHHMS YCTAHOBIIECHHBIX
Oup kel TOPOTrOBBIX 3HAYCHHM HIIM HHBIMH COOBITUSMU (COTJIACHO MOTUBHPOBAHHOMY CY>KICHHIO
YIPaBJIAIONIEH KOMITAHUH ), CIOCOOHBIMHU CYIIECTBEHHO MOBIUATh HA U3MEHEHHE CITPABEINBOM
CTOMMOCTH B TaKOW HETOPTOBBIN JI€Hb M0 CPABHEHUIO C TIOCIEAHUM TOPTOBBIM JHEM) TOMYCTHUM
CIIEYIOIMN METO/Ia OIpeieTIeHUs] 0€3pHUCKOBOI CTaBKH.

B kadecTBe BpeMEHHOI anbTepHATHBBI O0€3pUCKOBOM CTABKU ISl ONPEAETCHUS CIPaBeIINBOM
CTOMMOCTH 0053aTelIhCTB CO CPOKOM [0 TIOTAIllCHHUs He Oojiee 6 MecsSIeB MOXET OBITh
UCIOJIb30BaHA CTAaBKa, pacCUMThIBaeMas METOJOM HMHTEpPIONALUM (HarpuMep, JTUHEHHOW) Ha
ocHoBe craBok MosPrime (http://mosprime.com/) nmu6o ROISfix (http://roisfix.ru/) na naty
OTIpeJIeJIEHUs CIIPAaBEAJTUBON CTOMMOCTH, I 0053aTeNbCTB CO CPOKOM IoramieHus 10 1 roga —
Ha ocHoBe cTaBok ROISfix Ha naTy onpeneneHus cupaBelIMBOi CTOMMOCTH.

CrSpread — xpeIuTHBIH CIipe/ 00JIMTallMOHHOTO HHEKCA (pacueT MPUBEICH HIKE);

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

B cnywae ecnu kakoii-muOo BbIMycK oOnMranuii OblT PeCTPYKTYpPHU3UPOBaH, TO MOJIYYEHHOE
3HAYEHHUE J0 JaThl BHIIUIATHI MIEPBOrO KYIIOHA C MOMEHTA PEOpraHu3allii KOPPEKTUPYETCs Ha
KO3 PHUIMEHT, paBHBII MaKCUMAaJIbHON BEPOSTHOCTH J1e(OITa HA TOPU30HTE 1 IO/ 10 CTATUCTHKE
MEXIYHApOAHOTO PEUTHHTOBOrO areHTcTBa «S&P» mo kommanusM ¢ mpenaedOonTHbIM
peiituarom B coctaBe otueta (Mcrounuk: «Default, Transition, And Recovery: 2021 Annual
Global Corporate Default Study And Rating Transitions» Tabmuuma 26. «Global Corporate
Average Cumulative Default Rates By Rating Modifier»).

CrnpaBeaniuBas CTOUMOCTh OOJIMTAIHi, TOJTydeHHas B pe3yjbTaTe JaHHOIO METO/Ia pacyera,
OKpYIJIIETCS 10 JBYX 3HAKOB IIOCJIE 3alsITOM, ¢ NPUMEHEHUEM IIpaBWJI MaTEMaTHYECKOIO
OKpPYTJICHUS.

Jlns meneir pacdera MeauaHHOro KpeautHoro crpena (CrSpread) B 3aBHCHMOCTH OT
KPEAUTHOTO PEHTHHIA y BBIIIYCKa JOJTOBOW IEHHOW Oymaru (KpeIuTHBIH PEUTHUHI B BAJIIOTE
HOMMHAJIA), a B CIy4yac €ro OTCYTCTBUS - CHA4ajia PEMTHHI JMHMTEHTa, a B CJy4Yae M ero
OTCYTCTBHSI PeATHHI mopyuuTeisi (rapanra, odepeHTa) I0JIOBOI IeHHO Oymarm,
J0JroBas LieHHas Oymara MoXeT ObITh OTHECEHA K OJIHOM M3 4eThlpeX peHTHHroBbIX Tpymni. [Ipu
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HAIMYMKM HECKOJBKUX PEUTHHIOB BHIOMpacTCs HamOojee AKTYaJbHbIH HAa [JaTy OLEHKH
KpeIuTHbIA peiTuHr. Ecam mopydnTensCcTBO MO BBIMYCKY JOJTOBOM IIEHHOW Oymaru
o0ecrieyrBaeT MCIOIHEHHE 0053aTENIbCTB B MOJTHOM 00b&Me U (MiH) rapanTusi/odepra BelgaHa
Ha CyMMY HOMHMHAJIbHOM CTOMMOCTH U MPOLEHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO
BbIOMpaeTcsi HauboJiee AKTYaJbHBIH Ha JaTy OLEHKH KpPeIUTHbI PeHTHHI BBITyCcKa
JIOJITOBOI LIeHHOM OyMaru u nopy4utens (rapanra, opepenra). B ciydae, eciiu BIITYCK SIBISIETCS
CyOOpAMHUPOBAHHBIM U OTCYTCTBYET PEUTUHI SMUCCHUM, TO IIOJYyYEHHBIN PEUTUHT YMUTEHTA WIIN
nopyuuTens (rapaHTa) CHUYKAeTCsl Ha 2 CTYTEeHH.

IIpu orcyrctBum peiituaroB AKPA (AO), AO «3Okcneptr PA», Moryr ucmnonb3oBarhes
perituaru OO0 «HKP» u OO0 «HPA», BbIOpaHHBIE TIO TEM K€ TIpaBUIaM.

000 000 «HPA»

AKPA 3K;I:pT «HKP» PeiiTunrosas rpynmna
AAA(RU) ruUAAA AAA.ru AAA|ry| Peiitunrosasi rpynma |
AA+(RU), rUAA+, AA+.1u, AA+|rul

AA(RU) ruAA AA.ru AA|ru|
AA-(RU) ruUAA-, AA-.1u, AA-|rul PeiiTunrosas rpynna I1
A+(RU), ruA+ A+.ru A+|ry|

A(RU) rUA, A.ru, Alryl

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

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

KpenutHbll crpen Uil pEeHTHUHIOBBIX TPYIIT PACCUNUTHIBACTCA HA JATy OIPENEIICHUs
CIpaBeIJIMBONA CTOMMOCTH, HA OCHOBAaHMM JAHHBIX OOJIMTALIMOHHBIX MHJEKCOB, PACKPHIBAEMbIX
ITAO «MockoBckas Ouprka» Mo UTOraM KaxKJ0oro ToproBoro AHs. [Ipyu BeIYMCIEHUN KPEIUTHOTO
CIpela Ha JaTy ONpPENENICHUs CIPaBEUIMBOM CTOMMOCTH HCIIONB3YETCS MEIMAHHOE 3HAYEHUE
KpeIUuTHOTO crpena 3a mnociegnue 20 TOpProBbIX JHEW, BKIOYAs ATy ONPEAeSICHUS
CIIpaBEeIJINBOY CTOUMOCTH.

Jns pacuera 3HA4YEHMS KPEOUTHOTO CIPEAAa COOTBETCTBYIOIIEW PEWTHHIOBOM TIPYIIIBI
UCTOJB3YIOTCS 3HAYEHUS JOXOAHOCTH cienyromux uuaekcoB ITAO «MockoBckas Oupxay,
PAaCKpBIBAEMBIX I10 UTOTaM Ka)kJ10I0 TOPrOBOTO JHS:

e Unpnexc rocypapcTBeHHbIX obmuraiuii (1-3 roga),
Tuxep - RUGBICP3Y;
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e Peiitunrosas rpymmna I - Magekc kopnopatuBHbIx obmuramuii (1-3 roaga, peiituar > BBB-),
Tuxep - RUCBICPBBB3Y;

e Peiitunrosas rpynmna Il - Unaekc koprnopatuBHbIX obnurammii (1-3 roxa, BB- < peiitunr <
BBB-),
Tuxep - RUCBICPBB3Y;

e Peiitunrosas rpynmna III - Uanekc kopnopatuBHbix oosmranuii (1-3 roga, B- < peiitunar < BB-

)
Tuxep - RUCBICPB3Y;

e Peiitunrosas rpymnna IV - Beioupaercs MHaekc B 3aBUCUMOCTH OT KOTUPOBAJIBHOTO YPOBHS, B
KOTOPBIN BXOAUT JJOT0Bast ieHHas Oymara: MHekec KOTUPOBAIBHBIX JIUCTOB (KOTHPOBATIBHBIN
ypoBeHb 2) nin MHAEKC KOTHPOBAIBHBIX JIUCTOB (KOTHPOBAIBHBIA YPOBEHD 3),

Tuxep - RUCBICPL2
Tukep -RUCBICPLS.
Pacuer kpeautHOro crnpena Uil PEMTHHIOBBIX I'PYII OCYLIECTBISIETCA IO CJEAYIOIIUM
dbopmynam:

Peiitunrosas rpynna I:

PaccuuteiBaeTcs kpeauTHBIA cnpen Spr; 3a Kaxabld w3 20 MOCIEIHUX TOPrOBBIX IHEH,
MIPEIIECTBYIOLIUX JIaTE ONPEIEICHMSI CIIPaBEAIMBON CTOUMOCTH:

Ser1 = (YRucsicpeB3y — YrugBicpay) * 100

rac:

Y — 3HaueHHe JI0XOTHOCTH COOTBETCTBYIOIIErO MHJEKca, packpbiToro [IAO «MockoBckast
oupxar.

PaccunThiBaeTcs MequaHHOE 3HaUYE€HUE KPEIUTHOTO cpena Spry 3a nocienanue 20 TOproBeix
JTHeH (MeauaHa U3 MONy4eHHOTO psina Sprp). [Ipu pacuere 3HaueHHUS MEIUAHHOTO KPEAUTHOTO
crpena MpPOMEXYTOYHBIE OKPYIJICHHsS] 3HAU€HUU Spr; HE MPOU3BOMASATCS, Pe3yJbTaT pacuera
OKPYTJISIETCSl TI0 TIpaBUJIaM MAaTEMAaTHYE€CKOTO OKPYTJICHHUS ¢ TOYHOCTHIO N0 2 3HAKOB TOCIIE
3ansToMu.

Peiitunrosas rpynmna II

PaccunteiBaeTcss kpenuTHBIN criped Spry; 3a KaXaeli 3 20 mocneaHuX TOPTOBBIX JTHEH,
MPEAIECTBYIOIIUX AaTE ONPEACIICHUS CIIPABEMIMBON CTOUMOCTH

SPFII = (YRUCBICPBB3Y - YRUGBICPSY) *100

Y — 3Ha4yeHHe JOXOJHOCTH COOTBETCTBYIOIIETO MHJEKca, packpbeiToro ITAO «MockoBckas
oupKay.

PaccunTeiBaeTcs MennaHHOE 3HAYCHUE KPEIUTHOTO cripefa Spry; 3a mocieaane 20 TOproBbIX
THeH (MeauaHa W3 MOJYYeHHOTO psna Spryy). [Ipu pacdyere 3HaUEHUS MEIUAHHOTO KPEIUTHOTO
crpena MPOMEKYTOUHbIE OKPYIJIEHUS 3HAY€HUM Sprj;; HE MPOU3BOIATCS, pe3yJbTaT pacuera
OKpYIJISIETCSl 10 TMpaBUJiaM MAaTEMAaTHYE€CKOTO OKPYTJIEHHUS ¢ TOYHOCTBbIO 0 2 3HAKOB IOCIIE
3arnsToi.

Peiitunrosas rpynmna III

PaccuntbiBaeTcss KpeauTHBIN crupen Spry;; 3a Kaxablid u3 20 MOcCieIHUX TOPTOBBIX JHEH,
MPEANIECTBYIOIINX JaTe ONPEACIICHHs CIPABEATMBON CTOMMOCTH:
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Serinr = (Yrucsiceesy — YrugBicpsy) * 100

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

PaccunthiBaeTCs MenuaHHOE 3HAa4YeHHE KpEAUTHOTO chpeaa Spry; 3a nocieanue 20
TOProBbIX AHEH (MeauaHa M3 MOJy4eHHOro psiaa Spryp). [lpu pacuere 3HaAUeHUS MEIMAHHOTO
KPEAUTHOTO CIpe/la IPOMEXYTOUHBIE OKPYIJICHUS 3HAUCHUHN Spry;; HE IPOU3BOIATCS, PE3yIbTaT
pacyera OKpYTJISIETCS MO MPaBHJIaM MaTEMaTHYECKOr0 OKPYIJIEHUS C TOYHOCTHIO JIO 2 3HAKOB
IIOCJIE 3asATOM.

Peiitunrosas rpynna IV

PaccuuteiBaeTcs KpenuTHBIN crpeln Spryy 32 Kaxabld u3 20 MOCIEeIHMX TOPTOBBIX IHEH,
IIPELIECTBYIOLIUX J1aTE ONPEIEIEHUS CIIPABEAJINBON CTOUMOCTH:

Seriv = (YrucsiceLs — YrRucsicpsy) * 100, (@opmyina 1)

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

Y — 3HadeHHe TOXOJHOCTH COOTBETCTBYIOIIETO MHAEKCA, packpbiToro [TAO «MockoBckast
OoupKay.

@opmyna 1 ucnosb3yercss Uisl JOJATOBBIX IIEHHBIX OyMar BXOJSALIMX B KOTHPOBAJIbHBIN
yposeHb 3 [TAO «MockoBckast ouprka». @opmyia 2 UCTIONb3YeTCs A1 JOITOBBIX IIEHHBIX Oymar
BXOJAIIMX B KOTUPOBaJIbHBINA ypoBeHb 2 [TAO «MockoBcKas Oupxa.

PaccuuThiBaeTcs MmeanHOE 3HAYEHUE KPEIUTHOTO cripea Spryy 3a mociaeanue 20 TOproBbIx
IHel (MeanaHa U3 MoJdydeHHOro psina Spryy). [Ipu pacuere 3HaueHHUS MEAMAHHOTO KPEIUTHOTO
crpena MPOMEXKYTOUHBIE OKPYTJICHUS 3HAUYEHUU Sprjy HE TPOU3BBOMAATCS, PE3YNbTaT pacuera
OKPYTJISIETCS TI0 TIpaBUJIaM MAaTeMaTHYE€CKOTO OKPYIJICHUS ¢ TOYHOCTBIO O 2 3HAKOB IOCIE
3arnsToi.

B cnyyae HeoOX0quMOCTH MPOBOJIUTCS aHAJIU3 U KOPPEKTUPOBKA CIPABEIJIMBOM CTOMMOCTHU
aKTHBOB, OLIEHEHHBIX 110 IaHHOMY ITYHKTY, cornacHo [Ipunoxenusm 1 u 2.

B cinydyae HEBO3MOMKHOCTH OIPENENINUTh LEHY IO IPEAbIAYIIEMY METOLY, B KadecTBe
CrSpread MOXeT HCIONB30BaTbCS BEIMYMHA, PACCUMTaHHas Ha OCHOBAaHMM BBIOPaHHBIX
aHAJIOTMYHBIX JIOJTOBBIX ILIEHHBIX Oymar, Juii KOTOphIX Ha jnary pacyera CHA (uimu B
MpeNbIAYIIUNA TOPrOBBIN J1eHb, eciu aara onpeaeneHuss CYA sBnsercs HE TOProOBbIM JHEM)
€CTb OLICHKA.

JlonroBas 1ieHHass Oymara NpPHU3HAETCS aHAJIOTOM Ui IeJied OLIEHKUW B Cilydae, eciu
OJIHOBPEMEHHO COOJIIOJIAI0TCS CIENYIOIINE YCIOBUS:

1. bymara HOMMHHMPOBaHa B POCCUICKHUX PYOIsIX;

2. Jropars aHallora OTKIIOHSETCS] OT 3HAYCHUs JIOPAIliU OIICHUBAEMOU JTOJITOBON IICHHON
Oymaru Ha +/- 90 nueit (B ciydae eciu HEBO3MOXKHO BBIOpaTh HM OJHOTO aHAIOra, Mo
KOTOpOMY JIOpalusl YAOBIETBOpPSET O003HAYEHHOMY YCJIOBHIO, JIOMYCKAeTCs BHIOOD
aHAJIOrOB C MPOM3BOJIBHOW JIOpalMed IIPU YCIOBHUH, YTO CPEAHEB3BEIICHHAS MIOPALMSL
MHO>KECTBa JIOJTOBBIX IIEHHBIX OyMar, BBIOpaHHBIX B KaU€CTBE aHAJIOTOB, YJOBJIETBOPSET
0003HaYECHHOMY YCJIOBHUIO);

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

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

Jlonrosas 1ieHHast Oymara MOXXeT OBbITh OTHECEHA K OJIHOM M3 YeThIpeX PEHTHHIOBBIX I'PYIII
B 3aBHCHUMOCTH OT KPEIUTHOTO PEMTHUHIa y BBIITyCKa JIOJTOBOM IIEHHOW Oymaru (KpeIuTHBIH
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PEUTUHT B BaJIIOTE HOMHUHAJA), & CIy4ae €ro OTCYTCTBUS - CHAYAJa PeTHHI IMHMTEHTa, a B
cJiydyae M ero OTCYTCTBHSI pedTHHI mopyuuTenasi (rapanra, oepeHTa) 10JIroBoi IEeHHOMH
oymaru. [Ipy HaTHMYMK HECKOJBKUX PEHTHHTOB BHIOMpACTCS HAWIYYNIMH HA ATy OLEHKHU
KpeIuTHbIA peiTuHr. Ecou mopyduTensCcTBO 1O BBIMYCKY JOJTOBOM IIEHHOW OyMmaru
o0ecreynBaeT MCIOIHEHHE 0053aTENIbCTB B MOJHOM 00bEME M (MIIM) rapaHTus/odepTa BbliaHa
Ha CyMMY HOMHMHAJIbHOM CTOMMOCTH U MPOLEHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO
BEIOMpacTCsl Hambojiee AKTYaJbHBI Ha JaTy OIEHKH KPEeAUTHBbI PeHTHHI BBITyCcKa
JIOJITOBOM IIEHHOW Oymaru u nmopy4yuTess (rapanra, ohepeHTa).

IIpu orcyrctBum peiitunroB AKPA (AO), AO «Okcnepr PA», MOryT HcIonb30BaThes
perituaru OO0 «HKP» u OO0 «HPA», BbIOpaHHBIE TIO TEM K€ TIpaBUIaM.

000 000 «HPA»

AKPA 3K;I:pT «HKP» PeiiTunrosas rpynmna
AAA(RU) ruUAAA AAA.ru AAA|ry| Peiitunrosasi rpynma |
AA+(RU), rUAA+, AA+.1u, AA+|rul

AA(RU) ruAA AA.ru AA|ru|
AA-(RU) ruUAA-, AA-.1u, AA-|rul PeiiTunrosas rpynna I1
A+(RU), ruA+ A+.ru A+|ry|

A(RU) rUA, A.ru, Alryl

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

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

Jnst neneil HacTOSIIE METONMKHU BBIICIAIOTCA CIEIYIOLUIME arpernpOBAaHHBIE CEKTOPBI
9KOHOMHMKH:

e (uHAHCOBBIH cEeKTOD,

® CEKTOpP PErMOHAIBbHBIX U MYHULIUIIAJIbHBIX BBITYCKOB;

® KOpPIOPATUBHBIN CEKTOD;

® CEKTOp rocyapCTBEHHBIX IIEHHBIX OyMar.

KpeautHslil cipes o Kax/10My aHAJIOT'y PaCCUUTBIBAETCS B CIEIYIOIIEM MOPSJIKE:

CrSpread; = YTM; —;
e,
YTM; — 10X0HOCTH K MOTaneHno/odepre 1-oro aHanora o 1eHe 3aKphITUs;
7; — CTaBKa KpUBOM OecKynoHHOM noxonnoctu OD3;
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B cnywyae oTcyTCTBHS aKTyalbHBIX JaHHBIX Ui onpezaeneHus 3HaueHuss KBJ[ MockoBckoii
Oup>xu B CBSI3U C OTCyTCcTBHEM TOproB 1o O®d3 (cBS3aHHOMY C MPUOCTAHOBKOW TOPTOB IO
pemienuto banka Poccuu, IIpUOCTaHOBKOM TOPrOB B ClIydae JOCTHXKCHHUS YCTAHOBJICHHBIX
Oup>kelt TOPOroBbIX 3HAYEHUN NIM UHBIMU COOBITUSAMMU (COTIIACHO MOTUBUPOBAHHOMY CYKIACHUIO
YIIPaBIISAIONICH KOMIIAHUH), CTIOCOOHBIMH CYILIECTBEHHO MOBJIHATH HA U3MEHEHUE CIPABEIITUBON
CTOMMOCTH B TaKOH HETOPIOBBIM JI€Hb 110 CPABHEHHIO C ITOCIEAHUM TOPTOBBIM JHEM) JIOIYCTUM
CIICAYIOIIMNA METO/1a OTIpeIeIeHUsI OE3pUCKOBOM CTABKH.

B kauecTBe BpeMEHHOH aJlbTEpHATHBBI OE3PUCKOBOM CTAaBKU Ul ONPEAEICHUs CIIpaBeIMBON
CTOMMOCTH O00sI3aTENBCTB CO CPOKOM JO TMoramieHuss He Oojee 6 MecsAleB MOXET ObITh
UCIOJIb30BaHA CTABKa, PAaCCUUTHIBAEMas METOJIOM HMHTEPIOJIALUM (HalmpuMmep, JUHEHHOW) Ha
ocHoBe craBok MosPrime (http://mosprime.com/) nmu6o ROISfix (http:/roisfix.ru/) Ha nary
OIIpeJIeJIEHUs CIIPAaBEAJIMBONA CTOMMOCTH, Ui 0053aTeNbCTB CO CPOKOM IoramieHus 1o 1 roga —
Ha ocHOBe ctaBok ROISfix Ha naTy omnpeneneHus CrpaBeIInBO CTOMMOCTH.

MenuaHHbBI KPEIUTHBIM CIIpE paccuuThiBaeTcs 3a mnocieaHue 20 TOProBbIX JHEH Ha
OCHOBAHUU IOJIyYEHHBIX KPEIUTHBIX CIPENOB aHAJIOroB. IIpu pacuere 3Ha4eHMs] MEIMAaHHOTO
KpPEIUTHOIO CIpeAa IMPOMEXYTOUHble OKpYyIJIeHHs 3HadeHud CrSpread; He Npou3BOASTCA,
pe3yabTaT pacyera OKPYIIIAETCs 110 IpaBHjIaM MaTeMaTHYECKOI0 OKPYIVIEHUS C TOUHOCTBIO 10 2
3HAKOB I10CJIE 3aIISITON.

B ciyyae Heo0X0qUMOCTH MPOBOJUTCS aHAJIU3 U KOPPEKTUPOBKA CIIPABEIJINBOM CTOMMOCTHU
aKTHBOB, OLIEHEHHBIX 110 IaHHOMY ITYHKTY, corniacHo [Ipunoxenusm 1 u 2.

Obnuzayuu, HOMUHUPOBAHHbIE 6 UHOCHMPAHHOU 6a1I0Mme.

Jliig eBpooOiuranuii, HOMMHHUPOBaHHBIX B nostapax CIIA u eBpo, ¥ B OTHOIIEHUH KOTOPBIX
U3BECTCH KOHEYHBII 3aeMIMUK (10 JaHHBIM CHUCTeMbl ChONdS.rU), mpu 3TOM «CTPaHOU PUCKa»
3aeMIuKa siBisercs Poccus, cipaBeuinBasi CTOMMOCTD ONPEAEIISETCS COINIACHO MOJEIHN OLIEHKH
CIpaBeIJIMBON CTOMMOCTH pYyOJIeBBIX OOJIMraluii Ha YpoBHE 3 CO CIEAYIOLUMMH W3MEHEHUSIMU
P pacyeTe MeIMaHHOTO KPEIUTHOTO CIIpesa:

Ecnu 15 oneHMBaeMoii J0IroBOM IIEHHOM OyMaru OCHOBHBIM PBIHKOM SIBIISI€TCSI OUpPKEBON
PBIHOK, TO MeIMaHHBbIM KpeauTHbl crnpen (CrSpread) paccuMThIBaeTCs Ha OCHOBAHUU
BBIOpaHHBIX ynpasisitonied komnanuen J[Y @oHa aHalorMuHbIX JOITOBBIX LIEHHBIX Oymar, aJis
KOTOpBIX Ha Aary pacuera CHA (wiau B mpeplIylinii TOPrOBBIA J€Hb, €CIU J1aTa ONPEEIICHUs
CYA sBrnisieTcsi HE TOPrOBBIM JTHEM) PHIHOK IPU3HAETCS AaKTHBHBIM.

Ecnmu nns oneHuBaeMoil JOJATOBOW IIEHHOM OyMarun OCHOBHBIM pBIHKOM SIBJISIETCS
BHEOMP)KEBOM pBIHOK, TO MeIuaHHbI KpenuTHbI copen (CrSpread) paccuuThbiBaeTcsl Ha
OCHOBAHUU BBIOpaHHBIX yIpaBJstomei komnanuen JIY doHga aHaIOTHYHBIX TOJITOBBIX LIEHHBIX
Oymar, 1 KOTOophIX Ha naTy pacuera CHA (wiM B mpeablAyliuid TOProBbId JI€Hb, €CIIM JaTa
omnpenenenuss CHA sBnsieTcs He TOProBbIM JIHEM) €CTh IIEHBI, ONIpeJIeIEHHbIE Ha BTOPOM YPOBHE.

HonroBasi 1ieHHast Oymara MpU3HAETCS aHAJIOrOM JUIsl LIeJel OIEHKM B ciy4ae, €CiH
OJTHOBPEMEHHO COOJIIOIAIOTCS CIEeIyIOIUE YCIOBUS:

1. BamroTa oOpalleHHs aHaJIOTa COBIAAET C BAFOTOW OOpaIeHusl OIICHUBAEMOM JTOJTOBOM
LIEHHOI Oymaru;

2. Jopars aHaJiora OTKIIOHSETCS OT 3HAYCHUS JFOPAIli OIICHUBAEMOM JIOJTOBOH IICHHON
Oymaru Ha +/- 90 nueit (B cinydae eciau HEBO3MOXKHO BBIOpaTh HM OJHOTO aHAIOra, Mo
KOTOpOMY JIOpalusi YAOBJIETBOpPsSET 0003HAaYEHHOMY YCJIOBHIO, JIOMYCKAaeTCs BHIOOD
AQHAJIOTOB C IIPOM3BOJIBHOW AIOpAaLEN MPU YCIOBHMH, YTO CPEIHEB3BEIICHHAs AHOPALU
MHO>KECTBa JIOJTOBBIX IIEHHBIX OyMar, BBIOpaHHBIX B KaU€CTBE aHAJIOTOB, YJOBJIETBOPSET
0003HaYECHHOMY YCJIOBHUIO);
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3. aHaJIOr OTHOCHUTCS K TOM K€ PEeUTHHIOBOM TPYIIIE, YTO U OIICHWBaeMast 10JIrOBasi IICHHAs
Oymara;

4. aHayor SBJISIETCA JPYTUM BBITYCKOM TOI'O K€ SMUTEHTa, YTO U OLICHUBAaeMas J0JroBas
LleHHasg Oymara, a B Ciy4ae OTCYTCTBUS - SMUTEHT aHAJIoOra OTHOCUTCS K TOMY XKe
arperupoOBaHHOMY CEKTOPY SKOHOMHUKHU M CTPAHOW PUCKA SMUTEHTA/KOHEYHOTO 3aeMIIIKA
(mo manHbIM cucTeMbl cbonds.ru) sBisieTcst Poccust.

JlonroBas nieHHast Oymara MOKeT OBITh OTHECEHA K OJHOM M3 YeTHIPEX PEHTHHIOBBIX IPYIII
B 3aBUCHUMOCTH OT KPEIUTHOI'O PEMTHHIa y BBIITyCKa JOJTrOBOM LIEHHOW Oymaru (KpeIuTHBIN
PEUTHHT B BaJIIOT€ HOMHMHAJIA), a CIy4ae €ro OTCYTCTBUS - CHA4aJa PeMTHHI 3MHUTEHTA, a B
cJiyyae U ero OTCyTCTBHSI PEMTHHI NMOPYy4YHTeisi (rapaHTa) J0JroBoi meHHou oymaru. [Ipu
HAIMYUHM HECKOJBKUX PEUTHHTOB BBIOMPACTCS HAWIYYINMI HA ATy OLEHKH KpeIUTHBI
pedTuHr. EciM noOpy4MTeNnbCTBO IO BBIYCKY JOJITOBOM ILieHHOM Oymaru oOecrieuyuBaer
WCTIOJTHEHUE 0053aTeNbCTB B MOJTHOM 00bEME U (WIIM) rapaHTHs BbIIaHA HA CyMMY HOMUHAJIBHOM
CTOMMOCTH M HIPOLIEHTOB 10 TAaKUM JOJIFOBBIM LIEHHBIM Oymaram, TO BbIOMpaeTcsi HamboJiee
aKTyaJbHbI HAa ATy OLEeHKH KPeAMTHBIA PeTHHI BBITYyCKa JOJTrOBOW LIEHHOW Oymaru u
nopy4uTests (rapanra).

000 000 «HPA
AKPA Bkgrp T «HKP» « ? Peiitunrosas rpynna
AAA(RU) ruAAA AAA.1u AAA|ry| PeiiTunrosasi rpynmna |
AA+(RU), rUAA+, AA+.1u, AA+|rul
AA(RU) ruAA AA.ru AA|ru|
AA-(RU) ruUAA-, AA-.1u, AA-|rul PeiiTunrosas rpynna I1
A+(RU), ruA+ A+.ru A+|ry|
A(RU) rUA, A.ru, Alryl
A-(RU) ruA-, A-.ru A-|ru|
BBB+(RU) ruBBB+ BBB+.ru, BBB+ru|,
BBB(RU), ruBBB BBB.ru BBB|ru|
Peiitunrosas rpynmna III
BBB-(RU) ruBBB-, BBB-.ru, BBB-|rul,
BB+(RU) ruBB+ BB+.ru BB+|rul
BB(RU) ruBB BB.ru BBirul|
bonee Hu3Kkuil pedTHHT / PEUTHUHT OTCYTCTBYET PeiiTunrosasi rpynmna IV

Jns meneit HAcTOSIIEH METOIMKU BBIIENAIOTCSA CIEAYIOUIHE arperMpoOBaHHBIE CEKTOPHI
YKOHOMHUKH:

e (UHAHCOBBIN CEKTOD,

® CEeKTOp PETMOHAJBbHBIX U MYHHUIIMIIAIBHBIX BBITYCKOB;

® KOpIIOPAaTHBHBII CEKTOP;

® CEKTOp rocyJlapCTBEHHBIX LIEHHBIX OyMmar.

KpCIlI/ITHHﬁ CIIpCJ MO KAXKIOMY aHAJIOTY PACCUHUTHIBACTCA B CICAYIOMICM ITOPAIKE:
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CrSpread; = YTM; —1;

rae,
YTM; — nOXOTHOCTH K TOTameHnto/odepTe i-0ro aHajaora 1o IeHe 3aKPbITUS;
7; — CTaBKa KPUBOM OECKYNMOHHOW JOXOMHOCTHM Ka3Hauekckux oomuramui CIIA,

COOTBETCTBYIOLIAsl JlaTe MorameHus/odgepTsl i-oro aHaigora. CtaBka KpUBOH O€CKYMOHHON

IOXOAHOCTH KazHaderckux obmuranuii CILIA ompenensercss ¢ momompio ¢pynkuun «GC

125» nHpOPMAIIMOHHO- aHATUTHYECKOTO areHTcTBa Bloomberg. B ciydae HemocTymHoCTH

nanHblx Bloomberg, wucnone3yrorcs ganHble JlemaprameHta kasHaueiictBa CILA

(https://home.treasury.qov/) ekeaHEBHbIE CTAaBKA KPUBOW JIOXOAHOCTH Ka3HAYCHCKHMX

o0uranuii, Ipy 3TOM JUIS IPOMEKYTOUYHBIX JIaT CTaBKa OIMPEEIIIeTCS] METOI0M JIMHEHHON

MHTEPHOJALMY; [UIs OOJuranuii, HOMMHUPOBAHHBIX B €BPO IPHUMEHSETCA CIOT CTaBKa

KpUBOW JOXOAHOCTH | roja mo rocyAapCTBEHHBIM OOJHTaIisiM €BPO30OHBI C PEUTHHIOM

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

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

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

MenuaHHbI KPEIUTHBIM CIIpe] paccuuThiBaeTcs 3a mnocienaHue 20 TOProBbIX JHEH Ha
OCHOBAHUU IOJYYEHHBIX KPEAUTHBIX CIpenoB aHanoros. [Ipu pacuere 3HaueHUs MEAMAHHOIO
KpPEIUTHOIO CIpeAa MPOMEXYTOUHble OKpYyIJIeHHs 3HadeHud CrSpread; He Npou3BOASTCH,
pe3yabTaT pacyera OKpYIJIAETCs 10 MpaBUjlaM MaTeMaTHYECKOI'0 OKPYTJIEHUS C TOYHOCTBIO /10 2
3HAKOB I1OCJIE 3aIATOM.

B citydae HEBO3MOKHOCTH ONPEACIIUTh LIEHY 10 IPEAbLAYIIEMY METOLY

Eciu 1nst oueHuBaeMoil [10JIrOBOM LIEHHOM OyMard OCHOBHBIM PBIHKOM SIBIISIETCA
BHEOMP)KEBOHM pBIHOK, TO MeIWaHHBIH KpenuTHb copen (CrSpread) paccuuThiBaeTCs Ha
OCHOBAHUU BBIOPAHHBIX aHAJIOTUYHBIX JIOJITOBBIX LIEHHBIX OyMar, AJisi KOTOPbIX Ha JIaTy pacyera
CYA (unu B ipeabLAyIINiA TOPTOBBIN JeHb, eciiu nata onpenenenus CYA sBiseTcst He TOProBbIM
JTHEM) €CTh 1IEHbI OIIpE/IeTICHHbIE HA BTOPOM YPOBHE.

JonroBass 1ieHHas Oymara HpPHU3HAETCSl AHAJIOTOM JJIs LieJed OLEHKH B Cllydyae, €cliu
OJTHOBPEMEHHO COOJIIOIAIOTCS CIEIYIONIUE YCIOBHS:

1. BamoTta oOpalleHus aHajaora CoBINaaeT C BAIOTON 0OpalleHusl OLEHUBAEMOM JOITr0BOM

LIEHHOH Oymarw;

2. Jropanus aHajora OTKJIOHSETCS OT 3HAUeHUs JI0paliy OLIEHUBAaeMOMN J0ITOBOM IeHHON
Oymaru Ha +/- 180 gueii (B ciiydae ecau HEBO3MOKHO BbIOpaTh HU OJIHOTO aHAJIOra, 10
KOTOpPOMY JAIOpalysi yAOBJIETBOpPseT OO003HAUEHHOMY YCIIOBHIO, JOIYCKAaeTcsi BBIOOD
aHAJIOTOB C MPOU3BOJIBHON Jfopaliueil mpu yCIOBUU, YTO CPEAHEB3BELICHHAs IOpaIUs
MHOYKECTBA JJOJTOBBIX IIEHHBIX OyMar, BHIOPaHHbIX B KAUECTBE aHAJIOTOB, Y/IOBJIETBOPSET
0003HAaYEHHOMY YCJIOBHIO);

3. aHaJIOr OTHOCUTCS K TOH e pPEeHTHMHrOBOM KaTeropuu, YTO U OLIEHMBaeMasi JI0JroBas
IIeHHast Oymara;

4. aHanor sABJISETCS IPYTMM BBITYCKOM TOTO K€ SMUTEHTA, YTO U OLIEHUBaeMas J10JIroBas
LeHHas Oymara, a B ciiydae OTCYTCTBHS - SMUTEHT aHAJIOra OTHOCUTCS K TOM K€ OTpaciiu
WM CEKTOPY YKOHOMHUKH.

PelTuHroBas Standard & Moody's Fitch Ratings
KaTeropusa Poor's
AAA AAA Aaa AAA
AA+ Aal AA+
AA AA . Aa2 AA .
AA-. Aa3 AA-
A+ Al A+
A A. A2 A
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A- A3 A-
BBB+ Baal BBB+
BBB BBB . Baa2 BBB .
BBB-. Baa3 BBB-
BB+ Bal BB+
BB BB . Ba2 BB .
BB-. Ba3 BB-.
B+ B1 B+
B B. B2 B.
B-. B3 B-.
CCC+ Caal CCC+
CCC CCC. Caa2 CCC.
CCC-. Caa3 CCC-.

JlonroBas neHHas Oymara MOXeT ObITh OTHECEHA K OJTHOW M3 IIECTH PEUTUHTOBBIX TPYII B
3aBHUCHUMOCTH OT KPEIUTHOTO PEHTHHIa y BBIMYCKa JOJTOBOIM IEHHON Oymaru (KpeIuTHBIH
PEUTHHT B BaJllOT€ HOMHHAJIA), a CIy4ae €ro OTCYTCTBUS - CHa4aJia PeHTHHI IMHMTEHTa, a B
cJIy4yae M ero OTCYTCTBHUS PeiTHHI MOPy4nTe/isi (TrapaHTa) 10JroBoi neHHou oymaru. [Ipu
HaJIMUUU HECKOJIbKUX PEUTUHIOB BbIOMpAETCsl HanboJiee aKTyaJIbHbI peTHHT.

KpenutHslii cipes Mo KaxA0My aHAJIOr'y pacCUMTHIBAETCS B CIEIYIOLEM MOPSAKE:

CrSpread; = YTM; — 1;

rae,
YTM; — 10X0IHOCTH K TIOTalleHnIo/0epTe 1-0r0 aHauora 1o IeHe 3aKPBITHUS;
7; — CTaBKa KpUBOM OECKYNMOHHOW JOXOAHOCTH Ka3Hauehckux oOmuranuii CIIA,

COOTBETCTBYIOIIAs JlaTe MoramieHus/ogpepTsl i-oro ananora. CtaBka KpUBOW OECKYMOHHON
TOXOAHOCTH KazHadeWckux obmuranuii CIIIA ompenensiercs ¢ momompto ¢pyHkuun «GC
125» undopmarnmonHo- aHamuTH4Yeckoro areHTcTBa Bloomberg. B ciydyae HemocTymHOCTH
nanubix Bloomberg, ucnons3yrores nannsie Jlenapramenra kaznaueiictsa CIIA, npu 3Tom

JUIS TIPOMEKYTOYHBIX JIaT CTaBKa ONpENENsIeTcs METOAO0M JHMHEWHON ¢yHkuuu;, s

obnuranuiit HOMMHUPOBAHHBIX B €BPO IMPUMEHSIETCSl CIIOT CTaBKa KpUBOM 1oxoaHOoCTH 1 Tos1a

[0 TOCYJAapCTBEHHBIM OOJMrauusM eBpo3oHbl ¢ pedtuHrom AAA, mnyOaukyemas

Eporneiickum nentpanbabiv 6arkom (Yield curve spot rate, 1-year maturity - Government

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

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

MenuaHHbBI KPEIUTHBIA CIpEN paccuuThiBaeTca 3a mnocienHue 20 TOpProBbIX JHEH Ha
OCHOBAHUU MOJIYUEHHBIX KPEIUTHBIX CIpeNoB aHaioroB. [Ipu pacuere 3HaYeHUs] MEAMAHHOTO
KPEIUTHOTO CIpeaa MPOMEXKYTOUHBIE OKpYIJIeHHs 3HadeHud CrSpread; He NpOW3BOASTC,
pe3yNbTaT pacyeTa OKpYIJISIeTCs Mo MpaBUiIaM MaTeMaTHYeCKOr0 OKPYTJIEHUS C TOYHOCTBIO 110 2
3HAKOB I10CJIE 3aIISITOM.

B ciydyae HEBO3MOXXHOCTH OIpPENEIUTh LEHY MO MPEeAbLAYIIEMY METONy, U OOJHUranuu
HoMuHUpOoBaHbI B fosapax CHIA. CnpaBeanuBas CTOMMOCTb OOJIMTALMU OIIPEEIIAeTCs IMyTeM
AUCKOHTUPOBAHHUA CTOUMOCTH 6y21y1_HI/IX KYIIOHHBIX rmaTe>1<eI71, a TaKXX€ HOMHHAJIA 110 CTaBKaM
KpUBOW OE3PUCKOBBIX JOXOAHOCTEH, CKOPPEKTUPOBAHHBIX Ha KPEIUTHBIN CIIpe:
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Pt0= Z F

(@+ri+ CrSpread)

Pt — CIIpaBeUINBasi CTOUMOCTh 06n1/1rau1/11/1 (Bxmrouast HKI);
| — IOPSAKOBBI HOMEp ACHEKHOTO ITOTOKA;
CFi — i-bIil IeHeXHBI MOTOK MO O0JMranuu — OyIyliHe JCHEKHBIC MOTOKU 10 OOJHUraluu

(BK/IIOUas KYyNOHHbBIE BBIIUIATHL, AMOPTU3ALMOHHBIE IIJIATEXKH, W IOTallleHue OCTATOYHOH
HOMMHAJIBHOM CTOMMOCTH) C JaThl ONPEAEICHUS CIIPaBEAJMBON CTOMMOCTU (HE BKJIIOYasi) 10
natel odepThl (eciu odepTa MPeayCMOTPEHA YCIOBUSMH BBITYCKAa OOJUTAIMHN), JTUOO IaThI
MOJTHOTO  TOTAlIeHHs, MPEAYCMOTPEHHOTO YCIOBHSIMH BbIycka (ecim odepra He
npenycmorpera). Ilpu srom ecnum 10 naThl O(QepThI/MOTalleHUss CYIIECTBYIOT KYIOHHBIE
IIEPHO/IBL, UIsl KOTOPBIX CTaBKA KYIIOHA HE OIIPEIEIeHA, pacUeT JICHEXKHOT0 IIOTOKA 32 YKa3aHHBIH
[epUOoJl TPOU3ZBOAUTCS HCXOAS M3 MPOrHO30B OOIIEAOCTYHHBIX OyIyIIMX 3HAYEHUSX
nepemeHHoro mnapamerpa (MOP, koHceHCyc mporHo3 aHaauTukoB Bloomberg umm apyrue
JOCTYIIHBIE IIPOTHO3BI).

ri— craBka LIBOR, nHan6osee 61u3Kkasi K CpoKy MoraiieHus: 00IUraluy, Wik 3HAaYCHUE Ha KPUBOM
noxoxHoctei US Treasures nHanbosee 01u3Kast K CPOKY IMOTAIICHHS OOIUTaINH;

CrSpread — kpequTHBIN CIipes] 00IMIallMOHHOTO HHICKCA (PacyeT MPUBEACH HUXKE);

ti- — CpOK /10 BBITLIATHI i-r0 JICHEXKHOTO IMOTOKA B ro/iaX (B KauecTBe 0a3bl pacyera UCIOJb3yeTCs
365 nHeil)

B cnydae ecnu kakoi-1100 BBITYCK oOnuranuidl Obul pecTpyKTYypHU3UPOBaH, TO MOJYyYEHHOE
3HAYEHHUE /0 JaThl BHIIUIATHI MEPBOrO KYIOHAa C MOMEHTA PEOPraHU3aluid KOPPEKTUPYETCs Ha
KO3 PHULMEHT, paBHBII MaKCUMAaJIbHON BEPOSTHOCTH J1e(OITa HA TOPU30HTE 1 IO/ 110 CTATUCTUKE
MEXIYHApPOAHOTO PEUTHHTOBOrOo areHTcTBa «S&P» mo kommanusiM ¢ mpenaedonTHbIM
perituHrom B coctaBe orueta (McrouHuk: «Default, Transition, And Recovery: 2021 Annual Global
Corporate Default Study And Rating Transitions» Ta6muma 26. «Global Corporate Average Cumulative Default Rates
By Rating Modifier»).

CrpaBe/uinBasi CTOUMOCTb OOJIUTalNil, HOJy4YeHHas B pe3yJbTaTe JaHHOTO METO/a pacueTa,
OKpYIJIieTCsl 10 JBYX 3HAKOB IIOCJE 3alsToM, ¢ NPUMEHEHUEM IpaBUJI MaTEMaTHYECKOIo
OKpYIJICHUS.

Jns ueneit pacyera MeQMaHHOrO KpeauTHoro cmpena (CrSpread) B 3aBHUCHMOCTH OT
KpPEIUTHOTO peHTHUHIa y BBITYCKA JIOJITOBOM IEHHON Oymaru (KpeauTHBIH PEHTHHT B BaJltOTe
HOMMHAJIa), a B ClIy4yae €ro OTCYTCTBHUS - CHA4aJjia PeMTHHI 3MHMTEHTa, a B cJy4yae M ero
OTCYTCTBHMS PEHWTHHI MOpYy4YHuTeas (rapanra, odepeHra) A0JIroBoil LeHHOW Oymarm,
JIOJITOBast lIeHHasi Oymara MokeT ObITh OTHECEHA K OJHOW U3 YEThIpEeX peUTHUHIOBbIX rpymil. [Tpu
HINYMHM HECKOJIBKHX PEUTHUHIOB, BbIOMpaeTcss HaumboJiee AKTYaJbHbIH Ha AaTy OLEHKH
KpeAuTHbIH pelTHHr. EciM moOpydyuTeNnbcTBO MO BBINYCKY JOJTOBOM IIEHHOM Oymaru
o0ecreyrBaeT MCIOIHEHHE 00513aTeNIbCTB B MOJTHOM 00bEME U (MiH) TapaHTusi/odepra BelJaHa
Ha CyMMY HOMHMHAJIbHOM CTOMMOCTH U IMPOLIEHTOB MO TaKUM JIOJIFOBBIM IIEHHBIM Oymaram, TO
BbIOMpaeTcs: HauboJiee AKTYaJbHbIH Ha JaTy OLEHKH KpPeIUTHbI PeWTHHI BbITycKa
JOJATOBOM 1IeHHOM Oymarm u mnopyudurtens (rapaHTta). B ciydae ecnu BBIIYCK sBIsE€TCS
CyOOPIMHUPOBAHHBIM U OTCYTCTBYET PEUTHHT SMUCCUH, TO OJYYEHHBIH PEUTHHT SMUTEHTA UIIH
nopyuuTens (rapanta, opepeHTa) CHI)KaeTcsl Ha 2 CTYIIEHHU.

Moody's S&P Fitch PeiiTunronas
Mexkaynapoasasi | MexayHapoaHasi MesxkayHapoaHast rpymnmna
mKaJja mIKaJja mKaJa

Baal BBB+ BBB-+ PeliTunronas
Baa2 BBB BBB rpynna I
Baa3 BBB- BBB-
Bal BB+ BB+ PeliTunronas
Ba2 BB BB rpynna I
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Ba3 BB- BB-
B1 B+ B+ PeiiTunrosas
B2 B B rpynmna III
B3 B- B-
Bosee HU3KUMil peHTUHT / pEUTHHT OTCYTCTBYET PeiiTunrosas
rpynna IV

Jlns pacyera 3HAYEHUS KPEAUTHOTO CIPENa COOTBETCTBYIOIIEH PEUTHHIOBOM IPYIIIBI
UCIOJB3YIOTCS  3HAYCHHWsI JOXOIAHOCTH  CIeAyroImux  uHAekcoB Cbonds  (cbonds.ru)
PaCKpBIBAEMBIX I10 HTOI'aM KasKI0I'0 TOPrOBOI'O JHSL:

e UHunekc rocynapcrBennbix obiuranuii Chonds Russia Sovereign USD Index

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

e Peiitunrosas rpymma II - Cbonds Russia Corporate HY USD Index

e Peiitunrosas rpymmna Il - Cbonds Russia Corporate HY USD Index

Pacuer KpSCAUTHOIoO CcCrpcaa ajsd peﬁTI/IHF OBBIX TPYIII OCYHECTBIKICTCA QaAHAJIOTUYHO
pacucTaM Jid O6JII/II‘aLII/II7I, HOMUWHHPOBAHHBIX B py6JI$IX, HO C UCIIOJIb30BAHHUECM BBIIICYKA3aHHBIX
HHICKCOB.

B cnyyae HeoOX0quMOCTH MPOBOJUTCS aHAJIU3 U KOPPEKTUPOBKA CIPABEIJIMBOM CTOMMOCTHU
aKTHBOB, OLIEHEHHBIX 110 IaHHOMY ITYHKTY, cornacHo [Ipunoxenusm 1 u 2.

Cnpaseonusas cmoumocms npou3800HbIX YPUHAHCOBLIX UHCMPYMEHNOB.

CropaBe/uinBasi CTOMMOCTb Map)KUPYEMbIX HPOM3BOJIHBIX (DMHAHCOBBIX HHCTPYMEHTOB
ONPEACIAETCS 10 PacyeTHOM LIEHE, HAa OCHOBAaHMM KOTOPOM €XCIHEBHO IIPOU3BOIUTCS
3ayKciIeHue JMU0O0 CHMCcaHWe BapHALMOHHOM Mapyku. Jlns 1eneidl pacuera crpaBeAuBON
CTOMMOCTH Ha €XEJHEBHOM OCHOBE, OLIEHOYHAs CTOMMOCTb MApKUPYEMBIX IPOU3BOJHBIX
(MHAHCOBBIX HHCTPYMEHTOB IIPU3HAETCS] pAaBHON HYIIIO.

CrpaBeaniuBas CTOMMOCTh BHEOUPKEBBIX HEMap)KMPYEMbIX NMPOU3BOJHBIX (PUHAHCOBBIX
MHCTPYMEHTOB, a UMEHHO BaJIIOTHBIX (DOPBAP/IOB, OLIEHUBAIOTCS B CIEAYIOIIEM MOPSIJIKE.

Vi = FX%wd - l::Xspot )

rae:

V, — cripaBeasinBas CTOMMOCTB OJTHOTO MPOU3BOIHOTO (PMHAHCOBOT'O MHCTPYMEHTA;

FXf,q — pacueTHas IleHa MPOM3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTa, MPHBEJleHHas K
OTUYETHOH JIaTe;

FXspot — CIOT-KYpC BA&IIOTHI, SBISIOMIEACS OAa3UCHBIM aKTUBOM IMPOM3BOIHOIO
(MHAHCOBOIO MHCTPYMEHTA, BBIPAKEHHBI B KOHTPBAIIOTE IO 3TOMY IPOU3BOJHOMY
(bMHAaHCOBOMY MHCTPYMEHTY, Ha OTYETHYIO JaTy.

PacueTHast neHa mpoM3BOIHOrO (PMHAHCOBOTO MHCTPYMEHTA, NPUBEACHHAS K OTYETHOM
JiaTe, ONpeAeaTcs ClIeyIoIUM 00pa3oMm:

FXIt:wd = LW”l("i;t J
(1+15)365

rae:
FXjfwd - pacyeTHasl LjeHa MPOU3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA, MPHBeJEHHas K
OTYETHOH JIaTe;
FXfwq —pacyeTHas ILieHa MpOU3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTA;
t — KOJIM4eCcTBO JIHEH C JaThl 3aKJII0YEHUSI KOHTPAKTAa /0 OTYETHOM J1aThl;
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T — cpok AelcTBUSA KOHTPAKTa (B AHAX).

I't —-CTaBKa JUCKOHTUPOBAHUS.

CTaBKa JAWMCKOHTHUPOBAHWS Iy ONpeJlesiieTCs Ha JaTy COBEpLIEHHUs CAEeJKH I10
caenywlierd popmyie:

365

_ (FXewa\ T
rf B (Fxspot> 1 (1)’

rjae:

I's — CTaBKa JUCKOHTHUPOBAHMUS;

FXfwd — pacueTHasi LeHa KOHTPAKTa;

FXspot — CIOT-KypC BaIKOTBI, SBISIONIEHCS OAa3UCHBIM aKTHBOM IPOU3BOJHOIO
(MHAHCOBOIO MHCTPYMEHTA, BBIPAKCHHBIH B KOHTPBAIIOTE IO STOMY MPOU3BOJHOMY
(hMHAHCOBOMY HHCTPYMEHTY , B MOMEHT BpeMeHH 10 (aTa 3aKIF0YCHHS CIICIKH );

T — cpok AeHCTBUS MPOU3BOIHOTO (PMHAHCOBOT'O HMHCTPYMEHTA (JIHH).

CropaBe/uinBas CTOMMOCTb HEMap>KUPYEMbIX HPOM3BOJIHBIX (PUHAHCOBBIX HHCTPYMEHTOB, a
MMEHHO BAJIIOTHBIX (DOpBapIOB, MPOAAHHBIX Ha BHEOUPIKEBOM PBIHKE B pyOIIIX paBHa:

V= Vt B\ FXspot KOHTPBAJIIOTBI 1
I'ne:
V - chopaBemnuBas CTOMMOCTh  HEMapKUPYEMBIX  MPOU3BOJMHBIX  (DMHAHCOBBIX
WHCTPYMEHTOB MTPOJJAaHHBIX HA BHEOUPIKEBOM PBIHKE;
V; - OlleHOYHAs1 CTOMMOCTH OJJHOTO ITPOM3BOTHOTO (PMHAHCOBOTO HHCTPYMEHTA;
N — konu4ecTBO MPON3BOAHBIX (PUHAHCOBBIX HHCTPYMEHTOB;
FXspot konrpsaniors CIOT-KYPC KOHTPBAIKOTHI K PyOITIO.

CrpaBe/uinBasi CTOUMOCTb HEMAap)KUPYEMbIX IMPOU3BOJIHBIX (PMHAHCOBBIX HHCTPYMEHTOB,
a IMEHHO BAIIOTHBIX ()OPBApPAOB, KYIUICHHBIX HA BHEOUP)KEBOM PBHIHKE B pyOIIsIX paBHA!

V=(-1)*V, xNx FXspot KOHTPBAJIIOTHI 1

Ine:

V- cmpaBemuBas CTOMMOCTb  HEMap)KUPYeMbIX IPOU3BOJHBIX  (PMHAHCOBBIX

MHCTPYMEHTOB IPO/IaHHBIX HAa BHEOUPIKEBOM PHIHKE;

V; - OlIeHOYHasi CTOMMOCTb OJIHOTO ITPOU3BOAHOTO (PUHAHCOBOTO HHCTPYMEHTA;

N — Konm4ecTBO MPON3BOAHBIX (PUHAHCOBBIX HHCTPYMEHTOB;

FXspot xourpsamiors CIIOT-KYPC KOHTPBAIIOTHI K PYOIIHO.

ITpu pacuere Tekyuieil cTOUMOCTH (OPBApPIHOTO KOHTPAKTA NMPOMEXKYTOUHbIE 3HAYECHHUS
OKPYIVIAThH COIJIACHO NMPAaBHIIAM MAaTEMATHYECKOTO0 OKPYIJICHHUS], IIPXU STOM OKPYTJIIATH:

- CTaBKY JIUCKOHTHUPOBAHHUS B IIPOLIEHTAX 10 6 3HAKOB IOCJIE 3aMATOM, B I0JIAX 10 8 3HAKOB
TOCJIE 3aMsATOM;

- CIIOT-KYpPCBI BaJIIOT, IPUBEJICHHYIO LIeHY (hOpBapJHOTO0 KOHTpaKTa — 10 6 3HAKOB IOCIIE
3arATOM.

CropaBe/uinBasi CTOMMOCTb OMP)KEBBIX HEMApXKUPYEMbIX MPOU3BOJHBIX (DUHAHCOBBIX
MHCTPYMEHTOB ((opBapbl, CBOIBI U JIp.) OLIEHUBAIOTCS /10 MOMEHTa OKOHYAHUS PacuyeToB Kak
COOTHOILIEHHE 33J0JDKEHHOCTEH BO3HUKAIOUINX 10 TPEOOBaHUSIM/00s3aTeIbCTBAM 110 PaCUeTHON
LIeHEe, OnpeensieMol OupxKeil.

35



Cnpasednusasa cmoumocms naeé UHEECMUUUOHHBIX (POHO08, HE OONYULCHHBIX K MIOpP2AM
OP2aHU3AMOPO8 MOP206JIU.

CrpaBenniiBass CTOMMOCTh WHBECTHIIMOHHBIX TIACB OTKPBITBIX, WHTEPBAIBHBIX U
3aKPBITHIX TIA€BBIX WHBECTUIIMOHHBIX (OHAOB HE JOMYIICHHBIX K TOpPraM OpraHHU3aTOPOB
TOPIOBJIM, pPaBHA PACYETHOW CTOMMOCTH WHBECTHMLHMOHHBIX IA€B, PACKPBITON YIPABISAIOLICH
KOMITaHUEH COOTBETCTBYIOMIEro hoHaa Ha naty onpenenenus CUA, a B ciydae, €Clid Ha 3Ty JaTy
pacyeTHasi CTOMMOCTh MHBECTUIIMOHHBIX MA€B HE OINpPEENsIach — Ha MOCJEIHIOI PACYETHYIO
JaTy.

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

CrpaBeayinBasi CTOMMOCTbD JIOTIOJTHUTENLHBIX BBIITYCKOB IICHHBIX Oymar

a) JIns oueHku LeHHON Oymaru HCIOJIb3yeTCsl 1€Ha BBIMYCKa (QHAJIOTMYHOTO aKTHBA), I10
OTHOILIEHUIO K KOTOPOMY JAHHBIN BBIITYCK SIBJIIETCS JIOIOJHUTEIBHBIM, ONPEICICHHAs Ha ATy
pacueta CHA B COOTBETCTBHM C MOJENSIMH OLIEHKH CTOMMOCTHU LIEHHBIX OyMmar, AJisi KOTOPBIX
ompesniereH akTUBHBIA pbhIHOK. CrpaBeyinBas CTOMMOCTH OMPENEISETCS COTJIACHO ATOMY
MOPAIKY OO0 BO3HUKHOBEHHS CHPAaBEIJIMBOM CTOMMOCTH IIEHHOM OyMaru, sBIISIFOIIEHCS
JIOTIOJTHUTEIbHBIM BBIITYCKOM.

a) CnpaBemyiiBas CTOUMOCTh OOJUTAlMid JAOMOJHUTENBHOTO BBIITYCKA, BKIIOYEHHBIX B COCTaB
akTuBoB (DOHJIa B peE3yJibTaTe pa3MEIICHHUS NYyTEM KOHBEPTAUMH B HHUX KOHBEPTHUPYEMBIX
obnuranuit, npuHaiexxanux GoHay, Npru3HaeTCs paBHOM CIpaBeUIMBON CTOMMOCTH 00IUTralui
BBIITYCKA, IO OTHOLICHUIO K KOTOPOMY TaKOM BBIITYCK SIBJIAETCS JOTIOJHUTEIbHBIM.

6) CpaBeyiiBasi CTOMMOCTD aKIIMii TOMOTHUTEILHOTO BBITYCKa, BKIIFOUEHHBIX B COCTaB aKTUBOB
®doH/a B pe3ysIbTaTe pa3MENICHUS STUX LIEHHBIX OyMar myTeM pacipe/ieleHUs CPEIu aKIIMOHEPOB
WIM IyTeM KOHBEpPTAllMM B HHUX KOHBEPTUPYEMBIX IIEHHBIX Oymar, NpU3HAETCS pPaBHOU
CITPaBEJINBO CTOMMOCTH aKIIMi BBIITYCKA, IO OTHOLLICHUIO K KOTOPOMY TaKOM BBIITYCK SBJISIETCA
JOTIOJTHUTEIbHBIM.

B) CripaBeyinBasi CTOMMOCTD aKIIUN JOTIOJTHUTEIILHOTO BBITYCKa, BKIFOUYEHHBIX B COCTaB AKTHBOB
@doHpa B pe3yiapTaTe KOHBEPTALMU B 3TU LIEHHbIE OyMaru akuuid, mpuHaiexamux oy, npu
peopranu3aiuu B popMe MpUCOCTUHEHUS, TPU3HAETCS PAaBHOM CIPaBeNIMBONM CTOMMOCTH aKITUi
BBIITYCKA, 110 OTHOLLIEHUIO K KOTOPOMY TAKOM BBIIYCK SBJISIETCS JONOJIHUTEIbHBIM.

CropaBe/uinBasi CTOMMOCTbh LIEHHBIX OyMar HOBOTO BBINYCKa, MOJYYEHHBIX B pe3yibTare
KOHBEpTaLlUH.

a) CnpaBe/uinBasi CTOMMOCTb IIEHHBIX OyMar HOBOT'O BBIIYCKa, BKJIIFOUCHHBIX B COCTAB aKTHBOB
®oHja B pe3ysbTaTe KOHBEPTAIIMM B HUX KOHBEPTUPYEMBIX IIEHHBIX Oymar, Ipu3HaeTcs paBHOU
CIPaBEIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX OyMar Ha JAaTy KOHBEpTalluu, AeJIeHHON
Ha KOJIMYECTBO LIEHHBIX Oymar, B KOTOpO€ KOHBEPTHpPOBAaHA OJHAa KOHBEpTHpYyeMas ICHHas
Oymara.

6) CnpaBemimBas CTOMMOCTb OOJMrallMii HOBOTO BBINYCKA, BKIIOYEHHBIX B COCTaB aKTHBOB
@doHga B pe3ynbTrare KOHBEpPTAlMM B HUX oOnurauui, npuHaiexamux Oouay, npu
peopraHu3alMd 3MUTEHTa TAaKUX OOJUTalUil MPU3HAETCS PaBHOM CIPAaBEUIMBOM CTOMMOCTH
KOHBEPTHPOBAHHBIX OOJIUTAIIHA.

B) CnpaBenuBas CTOMMOCTh aKLIMH, BKIIOYEHHBIX B cOCTaB akTHUBOB (DOHJA B pe3ynbTaTe
KOHBEPTAllMM B HUX aKIMW, npuHaanexamux OoHy, MPU peopraHusauuu B (Gopme CIUSHUS
MIPU3HAETCSI PABHOM CHpaBeJIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX ILIEHHBIX Oymar Ha JaTy
KOHBEpTAIlMH, YMHOKEHHON Ha K03()(PUIIMEHT KOHBEPTALIUU.

r) CopaBe/yinBasi CTOMMOCTb aKLIMH BHOBb CO3JJaHHOTO B pe3yJbTaTe peopraHuszanuu B Gopme
pa3zeneHns WK BBIJEIICHIS aKIIMOHEPHOTO O0IIECTBa, BKIIFOUEHHBIX B COCTaB akTUBOB DoHIIA B
pe3yabTaTe KOHBEpTAllMM B HUX akKUui, npuHamiexamux OoHAy, HpPU3HAETCS pPAaBHOM
CHpaBeJIHHBOfI CTOUMOCTH KOHBCPTUPOBAHHBIX HEHHBIX 6yMar Ha JaTy KOHBECpTaluu, }IGJ'IGHHOI\/'I
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Ha KO3(pUIMEHT KOHBepTalMu. B ciydyae ecnm B pe3ynabTaTe pa3feiieHUs W BBIICICHUS
co3JaeTcs JABa WK 0OoJiee aKIMOHEPHBIX OOIIECTBA, HA KOA(P(GUIIMEHT KOHBEPTAIMH JIETUTCS
CIpaBeJIuBasi CTOMMOCTh KOHBEPTUPOBAHHBIX IIEHHBIX OyMar, yMEeHbIIICHHAS TPOIIOPIIHOHAIBHO
JI0JIE UMYIIECTBA PEOPraHU30BAHHOTO aKIMOHEPHOTO OOIIECTBA, MEPEAAHHOTO aKIIMOHEPHOMY
00IIECTBY, CO3IaHHOMY B PE3yJIbTaTe pa3jcliCHUs WIH BBIICICHUSI.

n) CnpaBeyiiBas CTOMMOCTh aKI[Mil BHOBb CO3/IaHHOTO B pe3yJibTaTe peopraHu3anuu B popme
BBIJICTICHUS aKI[MOHEPHOTO OOIIEeCTBA, BKIIOYCHHBIX B COCTaB akTUBOB DoHIA B pe3ynbTare ux
pacnpesiesieHus: Cpey aKIMOHEPOB PEOPTraHN30BaHHOTO AKIIMOHEPHOI'O OOIIECTBA, MPU3HACTCA
PaBHOI HYJIIO.

e) CnpaBemuBas CTOMMOCTh aKIUi ¢ Oounblnel (MEHbINEH) HOMHUHAIBHOH CTOMMOCTBIO,
BKJIIOYEHHBIX B coctaB PoHAa B pe3ysibTaTe KOHBEPTALMH B HUX AaKIUN, COCTABIISIBIINX
YKa3aHHbIC aKTUBBI, IPU3HACTCS] PABHOI CIpaBeVIMBON CTOMMOCTH KOHBEPTHUPOBAHHBIX B HUX
aKIUH.

k) CrpaBe/uinBasi CTOMMOCTb aKLIUN TOU e KaTeropuu (TUIla) C UHBIMH IpaBaMu, BKIOYEHHBIX
B coctaB DoH/a B pe3ysbTaTe KOHBEPTALMA B HUX AKIMI, COCTABISBIINX yKAa3aHHbIC aKTHUBBI,
MIPU3HAETCS PAaBHOM CIIpaBeAIMBOI CTOMMOCTH KOHBEPTUPOBAHHBIX AKITHIA.

3) CnpaBeyinBasi CTOMMOCTD aKIIMi, BKIIFOUEHHBIX B cocTaB DoHAa B pe3ysbTaTe KOHBEPTAIIUU
MpH JpOOJICHUH aKIIMii, COCTABNIABIINX YKa3aHHbBIE aKTHUBBI, IPU3HACTCS PaBHOW CIpaBeIMBOU
CTOMMOCTH KOHBEPTHPOBAHHBIX aKIUH, NEICHHON Ha KO QHUIIMEHT ApOOICHMS.

n) CrpaBesiiBasi CTOUMOCTD aKIUii, BKIIIOYEHHBIX B cocTaB DoH/a B pe3yNbTaTe KOHBEPTALMU
NP  KOHCOJNMJAIMKM aKIHUWi, COCTaBISBIIMX YKa3aHHBIE AaKTWUBBI, IPU3HACTCS PaBHOU
CIpPaBEIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX AaKIUH, YMHOXXEHHOM Ha Ko3(pPuIMeHTt
KOHCOJIUAAINH.

Onpedenenue cnpageonueol cmoumocmu 0edoimuvlx (RpoodIEeMHBIX) UEHHBIX Oymac.

1. OcobenHoctu OIpCaACICHUA CHpaBe,Z[JII/IBOﬁ CTOUMOCTH OTACIBHBIX aKTHUBOB.

1.1. B ciydae opunmanbHOro omyOIMKOBaHUS PEMICHHUS O IPU3HAHUN YMUTEHTa OaHKPOTOM:
BCE BBIMYCKHU JIOJIEBBIX U JIOJTOBBIX IIEHHBIX OyMar SMUTEHTA M BCE UMEIOIINECS
TpeOOBaHUS K ODMHUTEHTY IO BCEM BBIYCKaM IIEHHBIX OyMmar NPHU3HAIOTCS
o0eclieHEeHHBIMH, BKIIIOYAsL:

®  YeHy akmued — KaKk KOMNOHEHM CNpageoausol CmoumMocmu

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

® mpebosanue Ha 8bINIAMY KYNHOHHO20 00X00d (3a npedvloyujue KynoHHble
nepuoobt)

e mpebosanue na nocautenue O/ (vacmuynoe, cpoOK KOMOPO2O HACMYNUIL).

1.2. B cinyuyae opuuaibHOro OnyoJIMKOBaHUS PEUICHHs O Havaje MPUMEHEHUS K SMUTEHTY

npoueayp 0aHKpoTcTBa (10 OMyOIMKOBaHHUS COOOIICHHS 00 OKOHUYAHUU MPUMEHEHUS
npoueayp 0aHKpOTCTBA WM O IPU3HAHUN AYMUTEHTA OAaHKPOTOM):
BCE BBIMYCKHU JIOJIEBBIX U JIOJTOBBIX IIEHHBIX OyMar "MMTEHTa U BCE MMEIOLIHecs
TpeOOBaHUS K OMHUTEHTY IO BCEM BBIYCKaM IIEHHBIX OyMmar TNPHU3HAIOTCS
o0eclIeHeHHBIMH, BKITIOYAs:
®  YeHy akmued — KaKk KOMNOHEHM CNpaseonusol CmoumMocmu
®  HAKONJIeHHbIU KYNOHHBIU 00X00 (3a MeKyWull KYNOHHbLU Nepuoo)
®  mpebosanue Ha BLINIAMY KYHOHHO20 00X00d (3a npedvloyujue KynoHHble
nepuoowl)
e mpebosanue nHa nocauwenue O/ (vacmuunoe, cpok KOMOPO20 HACMYNUTL).
1.3. B cnyyae odunmanbHOro omyOIMKOBAaHUS AMHUTEHTOM COOOILIEHHS O CYIIECTBEHHOM
¢dakte, mnoaTBepxkaaromeM JeponaT (KpoMe TEXHUYECKOro) XoTsa Obl OJHOTrO
00s13aTeNIbCTBA XOTsl ObI B OTHOIIEHUH OJHOTO BBIMYCKA JIOJITOBBIX IIEHHBIX OyMar:
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1.4.

obecyeHusaemcs moabKo akmus, no KOmopomy ecms 0eghoimuoe 0653amenbcmao,

u 6ce mpebosanusl K SMUMEHNY no OAHHOMY AKMUB).
Takoii 8binyCcK 00J1208bIX YEHHBIX OYMA2 U 8Ce umerouuecs: mpedo8anus K IMUMeHmy no
MAKOMY 8bINYCKY CHUMAIOMCS 00eCYEHEHHBIMU 8 0amY, GKAIUASL:

®  yeHy akmuea — KaKk KOMNOHEHM CNpageoiusoll CImoumMocmu

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

® mpebosanue Ha BLINIANMY KYHOHHO20 00X00a (3a npedbloyujue KyNoHHble

nepuoowl)

e mpebosanue na nocawenue O/ (yvacmuunoe, cpox KOMoOpo2o HACMYNUT).
YcnoBUs HACTOSIIETO MyHKTa MPUMEHSIOTCS 10 JaThl O(UIIMATHHOTO OIMyOIUKOBAHUS
OMHUTEHTOM COOOIICHHUS O CYNIECTBEHHOM (akTe, TOJATBEPIKIAIONIEM HCIOJTHCHUE
SMHUTEHTOM COOTBETCTBYIOIIETO 00S3aTEIhCTBA B TIOJTHOM 00BEME.

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

[Tpr HaNMMYMKM TPOCPOYKH BBHIMIOJIHEHUS 3MUTEHTOM XOTs OBl OJHOTO 0053aTeNIbCTBA,
IIPElyCMOTPEHHOI'O BBIITYCKOM JIOJITOBOM IIEHHOW Oymaru, B TeueHue Oosiee 10 nHelt ¢
JaThl BOSHUKHOBEHHS 0053aTEIIbCTRA!
obecyeHugaemcss MOIbKO AKMUS, NO  KOMOPOMY eCmb  NpPOCPOYEHHOe

00513amenbcmeo, u 6ce mpedo8aHus K SIMUMeEHmy no OaHHOMY AKMUgy.
Taxoti gvinyck 00120801 YeHHOU Dymacu u 6ce umerowuecs mpedosanus K IMUmMenmy no
MAKOMY 8bINYCKY CUUMAIOMCSL 00eCYEHEHHbIM 8 0amYy, BKII0Yas.

®  yeHy akmuea — KaKk KOMNOHEHM CNpageoiusoll CImoumMocmu

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

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

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

VYcnoBus HACTOSIIET0 IIyHKTa IPUMEHSIOTCA [0 JarThl HCHOJHEHUS SMUTEHTOM
COOTBETCTBYIOLIEr0 00s3aTesbeTBa  (0053aTENBCTB), MPEAYCMOTPEHHOTO BBITYCKOM
J0JroBOM 1IeHHOM Oymaru, nepen YK B nmosiHoMm oObeme.

IIyHKT npuMeHseTCs TOIBKO B CIy4yae, €CIv He MpuMeHeHbl .1.1 n m.1.2.

1.5. AlropuT™M oIpeAeneHusl CHpPaBeUIMBOM CTOMMOCTH BBIyCKa IEHHBIX OymMar,

00ECIIEHEHHOTO Ha /IaTy, IPUMEHSIETCS C YYEeTOM CJIeIYIOIIEro:
1.5.1. B OTHOIICHWW BBIYCKOB JIOJTOBBIX W JIOJIEBBIX IIEHHBIX OyMmar,
MPU3HAHHBIX 00ECIICHEeHHBIMH B cooTBeTcTBUM ¢ 1.1.1,1.2,1.3.1,4:
® CHpaBeIuBasl CTOMMOCTh BBINTYCKAa YCTAHABIMBACTCS pPaBHON HYJIIO
(BKJIIOYasi HAKOIUIEHHBIM KYMOHHBIM J0XOJ 3a TEKyIIUH KYMOHHBIN
TepHo.)

1.6. CrmpaBennuBasi CTOMMOCTb OOECIIEHEHHBIX Ha 1aTy TpeOOBaHUM K AMUTEHTY MPU3HAETCS

paBHOM HYITIO, BKIIIOYAS:
® mpebosanue Ha BLINIANMY KYHOHHO20 00X00d (3a npedbloyuue KyYnoHHble
nepuoowt)
e mpebosanue Ha nocawenue O/ (vacmuunoe, cCpOK KOMOPO2O HACMYNUTL)
®  mpebosanue Ha BLINIAMY 00BABIEHHBIX OUBUOEHO08 U 00X0008 NO NASM.

Onpeodenenue cnpagednueoii CmoumMocmu 0eno3umos u 0eno3umHsIX cepmudukamos.
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Ha nary oneHku npousBOAUTCS IMIPOBEPKA COOTBETCTBUS IPOLEHTHOM CTABKU 10 ACTIO3UTY
(memo3uTHOMY CcepTU(UKATY), OMPEICTICHHON B JOTOBOPE OAHKOBCKOTO BKJIAIa (IEMO3UTHOTO
cepTH(HKATA) PHIHOYHBIM YCIOBHUSIM.

IMopsinok NpU3HAHUS MPOUEHTHOH CTABKUA PbIHOYHOM
Ha pary oueHKM NpOM3BOAMTCS MPOBEPKA COOTBETCTBUS MPOIIEHTHOM CTaBKU IO JCTO3UTY,

OTIpeJICIEHHON B IOTOBOPE OAHKOBCKOTO BKJIA/[a, PHIHOYHBIM YCIOBHSIM.

HpOHeHTHaﬂ CTaBKa I10 ACTIO3UTY IIPHU3HACTCA pHHO‘lHOfI, €CJIK BBIITOJIHCHO YCIIOBHUC!:

rOlI.Cp.pblH. * (1 - KV) = Tien = rOl.[.Cp.pblH. * (1 + KV)
eoe:
Then — CTABKAa I10 JIETIO3MTY B IIPOLIEHTAX;
KV — ko3 puumeHT BOIaTUIBHOCTH PHIHOYHOM CTaBKM HAa TOpU30HTE 12 Mecses,

onpeenseMslii o popmyie:
K\V= MAXTcp prm. —MINTcp prn.

(Mminrep ppm.+ MAXTep prm.) /2 ’

20e:
maxrcp_pbm_ — MaKCuMaJibHasA CpCAHCB3BCHICHHAA IIPOLCHTHAA CTaBKa I10 IIPHUBJIICYCHHLIM

KPEIUTHBIMU  OpraHM3allMsiMU  BKJIagaM  (Ieno3uTaM) HE(PUHAHCOBBIX  OpraHU3alui
pasmemeHHblx B 30-TH KpyMHEWIIMX OaHKaX B COOTBETCTBYIOLIEH BamioTe (MCTOYHUK:
http://www.cbr.ru/statistics/?Prtld=int_rat, ¢ eXxeaHEBHBIM MOHHTOPHHIOM ITYOJHKAIUH
aKTyaJlbHBIX CBEICHMI) C COMOCTABUMBIM CPOKOM 1O IOTamieHus (OT JaThl OLIEHKH 0 JaThl
MOTalIeHMs) Ha TOpU30HTE 12 MecsleB HauuMHas OT MOCJIEIHEH pacKpbITol Ha caiite banka
Poccuu ctaBku 3a mecsill, HanOosee OJIM3KUI K 1aTe OLIEHKH.

MiNre, oy, — MUHAMAIbHAS CPEIHEB3BELICHHAS IPOLEHTHAs CTaBKa 110 HPUBJIECYCHHBIM
KPEIUTHBIMU ~ OpTaHM3allusMU  BKJIagaM  (1Ierno3utaM) HE(PUHAHCOBBIX  OpraHu3aIfi
pasmemeHHbIx B 30-TH KpyMHEWIIMX OaHKaX B COOTBETCTBYIOUIEH BamioTe (MCTOYHUK:
http://www.cbr.ru/statistics/?Prtld=int_rat, ¢ eXeZHEBHBIM MOHHTOPHHIOM IYOJHKAIIUU
aKTyallbHBIX CBEICHMI) C COMOCTAaBHUMBIM CPOKOM JI0 TMOTamIeHusi (OT JaThl OIEHKHU JI0 JIaThl
MOTalIeHNs) Ha TOPU30HTE 12 MecsieB HauWHas OT MOCIETHEH pacKpbhIToi Ha caiite banka

Poccuu ctaBku 3a Mecsil, HanOosee OJIM3KHUI K 1aTe OLIEHKH.

Toncppwn. - OLCHKA CPEJHEB3BENICHHOW DPBIHOYHOW MPOLECHTHOW CTaBKH, OINpEJCICeHHas I10 dbopmyie
(okpyrIieHHE 10 2 3HAKOB TOCJIE 3aMsTOM):

TOL(.Cp.prH. = rcp.pbm. + (ch.o. - chp.)!
eoe:

Teppmu. - CPEIHEB3BEUICHHAs TPOLEHTHAas CTaBKa M0 TIPUBICYCHHBIM  KPEAUTHBIMH
OpraHM3alusIMH BKJIaJaM (Jeno3UuTaM) He(pMHAHCOBBIX OpraHU3alMii B pyOssix, myOauKyemas Ha
odpurnmansHoM caiite [{b P®, 3a mecsi, Hanbonee OMM3KHUIA K J1aTe OIEHKH, MO JEMO3UTaM CO
CPOKOM IMPUBJICUYEHHUS, OMAJA0IINM B TOT € UHTEPBAJL, YTO U CPOK, OCTABILUNCS HA OTYETHYIO
JaTy /10 TIOTallleHUsl OLIECHUBAEMOTI'0 JAETIO3UTA;

KC, .. - knmroueBas craBka LIb P®, yctaHoBiIeHHas Ha 1aTy OLICHKH;

11.0.
39


http://www.cbr.ru/statistics/?PrtId=int_rat
http://www.cbr.ru/statistics/?PrtId=int_rat

KC - cpenusas kmoueBas craBka [[b P® 3a xaneHmapHbld Mecll, 32 KOTOPBIM OINpeeaeHa

cp.
CTaBKA ¢ ppy.
Cpennsis 3a KaleHIApHBIA MecsI] KitoueBas ctaBka [|b P® paccuuthiBaercs mo dopmyie

(oxpyriieHHEe 710 2 3HAKOB TOCIIE 3aIsATON):

L KCG T,

chp. = T’

20e:
T - KoMuecTBO JHEH B KaJCHIAPHOM MECSIIE, 33 KOTOPBI PACCUUTHIBACTCS MPOICHTHASI CTABKA,;

KC; - xiroueBas craBka L|b P®, neiicTBoBaBmias B i-OM MEpHOEC KAICHIAPHOTO MECSIIa,

T; - xonmMuecTBO IHEW KaJeHAAPHOIO MECSLA, B TEYEHUE KOTOPBIX IEHCTBOBAjA MPOLEHTHAS
craBka KC;.

B toMm cnyuae, eciiu mpoiieHTHasi CTaBKa 1O pyOJeBOMY JENO3UTY MPU3HACTCS PHIHOYHOMU, B
KauecTBE BHIOPAHHOMN PHIHOYHOW CTaBKU MPHU3HAETCS CTAaBKa M0 JICTIO3UTHOMY JI0TOBODY.

B ToMm cnydae, eciu mpolieHTHAs! cTaBKa Mo pyOJIeBOMY JICTIO3UTY HE MPHU3HAETCS PHIHOYHOM, B
Ka4eCTBE PhIHOYHOM MPU3HACTCS CTABKA Loy cp prin.-
[IpouenTtHas craBka no aeno3uty B gosuiapax CIIA unu EBpo mpusHaercs pbIHOYHOMW, €CIIU
BBIIIOJIHEHO YCIIOBUE:

Leppom, * (1 - KV) < Lnen < Teppim, * (1 + KV)’

20e:
KV — xo3dduimeHT BOJATUILHOCTH PHIHOYHONW CTaBKM HAa TOpPU30HTE 12 MecsIes,

OMPE/IEISIEMBIN [0 COOTBETCTBYIOIIMM CPEHEB3BEIICHHBIM CTABKAM I'cp by -

I'yen - CTABKa I10 JICTIO3UTY B MIPOLIEHTAX;

Teppo. - CPCMHEB3BCUICHHAs MPOLCHTHAs CTaBKa 1O MPUBICYCHHBIM KPETUTHBIMU
OpraHM3alMsIMM  BKJIagaMm  (erno3utaM)  He(UHAHCOBBIX  OpraHW3aluil B  BAIIOTE,
COOTBETCTBYIOIIEH BaltOTe JIeTo3uTa, mydaukyemas Ha opuuuansHom caiite LIb PO, 3a mecs,
HaunOosee OIM3KUI K J1aTe OLIEHKH, 10 JEMO3UTaM CO CPOKOM IPUBJIEUEHHs, ONAAIONUM B TOT
K€ MHTEpBAJ, YTO M CPOK, OCTABUIMICSA HA OTYETHYI JaTy IO MOTalleHUs OLEHUBAEMOI'O
JETIO3MTA.

B Tom cnydae, ecnu nporeHTHas ctaBka o Aeno3uty B gojutapax CIIA nmu EBpo, npusHaercs
PBIHOYHOM, B KayecTBE BHIOPAHHOH PHIHOYHOM CTAaBKM MPHU3HAETCS CTaBKa IO JEMO3UTHOMY
ZOTOBODPY.

B Tom cnywae, ecnm mpouneHTHas crtaBka no genosuty B nposutapax CIIA wim EBpo, He

IPU3HACTCA pLIHO‘-IHOfI, B KaQ4CCTBEC pBIHO‘{HOI‘;I IMPU3HACTCA CTaBKa GC.prH.'
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B mo0om ciyuae cmpaBeuinBasi CTOMMOCTH JEMO3UTa (JIEMO3UTHOMY CepTU(UKATy) He
MOJKET OBITh HUXKE CYMMBI JIEHEKHBIX CPEICTB, KOTOpble moiyumi Obl Dona/ero Ynpasmusiouiei
KOMITIaHUH B CITydae JOCPOYHOTO PACTOPIKEHUS JICTIO3UTA HA JIATy OIICHKH.
IIpuBeneHHasi CTOMMOCTH OyIYIIHX /JA€HEKHBIX IOTOKOB PacCUMTHIBAeTCA IO
dopmyure:
N P

PV =2 W

n=1

PV — cnipaBenniuBasi CTOMMOCTh aKTHBA (0053aTENIbCTBA);
N - KOJMYECTBO JIEHEKHBIX IMOTOKOB JIO JAThI MOTAIICHHUS aKTHBA (00s3aTeNIbCTBA), HAYUHAS C
natel onpeaeneHus CHA;

" - cyMMa n-oro JIEHEXHOI0 MOTOKA (IIPOLEHTH M OCHOBHASI CyMMa);
N - TOPSAJIKOBBIA HOMEP JIEHEKHOTO MOTOKA, HAUuHas ¢ JaThl onpeaenenus CHA;

" - KOJWYECTBO JHEH oT naThl onpeneneHns CYA 110 AaThl N-0ro IEHEKHOTO MOTOKA;
I - cTaBKa JAUCKOHTUPOBaHWA B IPOLUCHTAX TI'OAOBBLIX, COOTBECTCTBYIOIIAA prm_.
I[eHe)KHBIe IIOTOKH, BKJIKOYas HpOIIeHTHBII\/JI A0X04, paCCUUTBIBAIOTCA B COOTBCTCTBHUH C
YCIIOBUSIMU JIOTOBOpA, JAaTOW JEHEKHOTO IOTOKA CYHMTACTCS OXKHMJaeMas Jara, B KOTOPYIO
IUIAaHUPYCETCA NOCTYIUICHUC ACHCKHBIX CPEACTB, COOTBCTCTBYHOIIAA OAaT€ OKOHYAHUA N-0Iro
nepuoza (3a UCKIIIOYEHUEM CITy4aeB JOCPOYHOTO MOTAIIeHUS! OCHOBHOTO JIOJITa).
I'paduk 1eHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae BHECEHUS] H3MEHEHHH B JIOTOBOP,
a TaKke B Clydae M3MEHEHHS CYMMBI OCHOBHOTO J0jra (IONOJHEHUs, YaCTHYHOTO
MIOTalIeHMsI, €CIIM OHO HE ObUIO YYTEHO IpauKoM).

B ciyyae Heo0X0quMOCTH MPOBOJUTCS aHAJIU3 U KOPPEKTUPOBKA CIIPABEIJIMBOM CTOMMOCTHU
aKTHBOB, IIEPEUNCIIEHHBIX B TAHHOM ITyHKTE, coriacHo Ilpunoxenusm 1 u 2.

Io cnenkaM HECHMKAEMOI'0 OCTaTKa Ha paCUeTHBIX CUETax B OaHKe, B TOM YMCIIE JaTa [oralieHus
KOTOPBIX IPUXOAUTCS HA APYTOM OTYETHBIM I'OJ, IIPU OIPEACICHUH CIIPABEIMBON CTOMMOCTH
HAYUCJICHUE MPOLEHTOB U PAcyeT 110 METOLY NPUBEACHHOW CTOUMOCTH HE IIPUMEHSETCS.

/lpazouennvle u unvie memanol.

CnpaseninBasi CTOMMOCTD APAarONEeHHbIX H HHBIX METAJIOB M TPeOOBaHMI K KPeIUTHOM
OpPraHM3alMyu BBIIJIATUTH JCHEXKHBIM SKBUBAJICHT JPAroleHHbIX METAIJIOB ONpENeNseTcs IIo
nenam London Metal Exchange (LMAUDY LME Comdty asst 3omota, PLDMLNPM Index mis
nanaaus, PLTMLNPM Index mns miatuasl, LMAGDY LME mis cepebpa) B ciydae, eciu y
YIIpaBJISAIONIEH KOMIAHUU €CTh JAOCTYN K JaHHOMY PBIHKY, UCXOJs U3 MpHUHAaIexKaled GoHIy
Macchl JParolieHHbIX METAJIJIOB UM 00beMa TpeOOBaHUM K KPEIUTHON OpraHMu3alui BhIIJIATUTh
JICHEe)KHBIM SKBHUBAlEHT aparoneHHbIXx MetauioB. Llensr London Metal Exchange 3a oany
TPOWCKYIO YHIIMIO MIEPEBOASTCA B LIEHY 3a rpaMM IyTteM jenenus Ha 31,1034768 u ymMHOXKat0TCS
Ha Kypc BaitoThl onpezenenns CHA no kypcey, ycraHoBiieHHOMY B [IpaBunax onpenenenus CHA.
IIpu orcyrerBum poctyna k London Metal Exchange wnm oTrcyrcTBUM LieHBI Ha JaTy
onpenenennsi CHA nHa London Metal Exchange cmpaBemimBasi cTOMMOCTh AparoleHHBIX
METAIJIOB W TpeOOBaHMHM K KPEAUTHON OpraHU3alUd BBILIATUTH JEHEXKHBIH HKBUBAJICHT
JparolieHHbIX METAJIJIOB pacCunThIBaeTcs Ha Aary onpeaeneHus CYA no nenam banka Poccun.

CHpaBC,Z[.HI/IBaSI CTOMMOCTB TpC6OBaHHﬁ K erHHTHOﬁ OopraHu3ali BbIIUIATUTDH JCHEKHBIN

SKBHUBAJIEHT APAroleHHBIX U WHBIX METAIJIOB KOPPEKTUPYETCS B COOTBETCTBUU C MOPSAIKOM,
ykazaHHbIM [Ipunoxenusx 1, 2 u 4.
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Ouenka cnpageodnugoil CmoumMocmu 0eHe}HCHbIX CPeOCmE HaA PACHEMHbIX cuemax (6Knuasn
CO2N1aueHUA 0 MUHUMATbHOM HECHUMCAEMOM OCHIamKe)
CnpaBennuBas CTOMMOCTh JEHEXKHBIX CPEICTB Ha CueTax, B TOM YMCJIE Ha TPAH3UTHBIX,
BAJIIOTHBIX CUETaX, OTKPBITBIX HA uMs Ynpabisitomed komnanuu J.Y. IIU®, onpenensercs B
CyMME€ OCTaTKa Ha CUeTax.
B cnydae ecnm 3akiioueHO corvialmieHHe ¢ OaHKOM O MHHHMMAaJbHOM HECHHXKAeMOM OCTaTKe
JICHEKHBIX CPEJICTB Ha PAacCUETHOM CUE€Te, CIpPaBEJIMBasi CTOUMOCTh MPOLEHTHOIO J0X0/a IO
JICHEeKHBIM CpPEJICTBaM IPU3HAETCS PAaBHOM CyMMe HAUMCIECHHBIX IMPOLIEHTOB, UCXO/S U3 CTABKH,
IIPEyCMOTPEHHOM TAaKUM COTJIAIIEHUEM B COCTaBE 1I€OMTOPCKOM 3aJOJKEHHOCTH B CIIy4yae, €Clii
yCIIOBUSI HAUMCJICHUSI POLIEHTOB MO3BOJISIOT PACCUUTATh UX pazMep.
B ciaydae ecam Ha OCTaTOK JCHEKHBIX CPEICTB HA PAacuyeTHOM cyeTe OAHKOM HAYUCISIOTCS
MIPOLIEHTHI, IIPU 3TOM OIPAaHUYECHUI Ha HCIIOJIb30BAHUE JICHEKHBIX CPE/ICTB HE HAKIIAJbIBACTCS,
TaKWe MPOIEHTHI MTPU3HAIOTCS B MOMEHT MIX 3a4UCIICHUsI OAHKOM Ha PACUCTHBIN CUET.
B ciyyae HeoOX0quMOCTH MPOBOJUTCS aHATU3 U KOPPEKTUPOBKA CIPABENIMBON CTOMMOCTHU
aKTUBOB, MIEPEYUCIICHHBIX B JAHHOM IYHKTE, coryiacHo [Tpunoxenusm 1 u 2.

/Jlenesicuvie cpedcmea, naxooawuecsa y NpoheccuoOHAnIbHbBIX YYACMHUKOS DPbIHKA UEHHbIX
oymaz
CrpaBeanuBasi CTOUMOCTH JIEHEKHBIX CPEICTB, HAXOSAIIUXCS Y OpoKepa ompeieNiieTcsi B CyMMe
OCTaTKa Ha CIEIUaIbHOM OPOKEPCKOM cueTe Opokepa.
B cnyyae HeoOX0QuMOCTH MPOBOJIUTCS aHATU3 U KOPPEKTUPOBKA CIIPABEIJIMBON CTOMMOCTH
aKTHUBOB, MICPEUYHMCICHHBIX B JIJAHHOM ITYHKTE, cornacHo [Ipmioxenusm 1 u 2.

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

[Tpu moydeHnn yrnpapisionield KOMIIAHUEH IIEHHBIX OyMar 1o cejikaM, COBEpIIaeMbIM
Ha BO3BPAaTHOM OCHOBE, NPU COXPAHEHUU KOHTPAreHTOM IO CJENKe 3a COOON 3HAUYMUTENbHON
4acTHU BCEX PUCKOB U BBITOJl, CBSI3aHHBIX C BJIAJICHUEM LIEHHBIMM Oymaramu, NpU3HaHUE TaKUX
LEeHHbIX Oymar He npoucxoaut. Ilpu 3TOM JeHexHble CpeAcTBa, NEepelaHHble B pe3yJbTare
COBEPIICHHS] TaKMX CHEJIOK, C MOMEHTa MX INEPEYMCICHUS M JO0 MOMEHTa MX BO3Bpara
MIPU3HAIOTCS B KauecTBe JEOUTOPCKON 3aJJOJDKEHHOCTH U OLIEHUBAETCS B CyMME IEpPBON YacTH
cnenku PEIIO ¢ yuyeroM mpoOLEHTOB, HAKOIUIEHHBIX Ha OTYETHYIO JaTy. IlIponeHTsl
PacCYUTBIBAIOTCS PABHOMEPHO UCXOs U3 CPOKA ACUCTBUS CHCIIKU 110 CTAaBKE, PEyCMOTPEHHOMN
YCIIOBUSIMU CIEIIKH, €CJIA TaKasi CTAaBKA COOTBETCTBYET PHIHOYHOM.

Cragka no caenke PEIIO npusHaeTcs cOOTBETCTBYIOIIEH PHIHOUHBIM YCIOBUSM, B
CIIydae eCllu:

. caenka PEINO 3akimtoueHa Ha opraHM30BaHHOM PBIHKE LIEHHBIX Oymar 4yepes
LEHTPAJIbHOTO KOHTpareHTa (j1ajgee — CTaHIapTHbIE YCIOBUS) MU
. ycnoBus caenku PEINO He oTHOCATCS K cTaHAapTHRIM yciioBusiM U craBka PEITO

HaxOoJUTCA B JUAIIA30HC PBIHOYHBIX CTABOK.

JlnanazoH ppIHOYHBIX CTABOK ONpeessieTcs B mpeaesax (BKIIOYUTEIBHO):
OT MMHUMAaJIbHOW PRIHOYHOM CTABKH, PAaBHOM 3HAYEHUIO PHIHOYHOM CTaBKH HA TOPU30HTE
3 MecsaueB ¢ ydyeTOM IOCIEAHEHW PACKPBITOM CTaBKH, YMEHBIIEHHOMY Ha BEIUYMHY CIIpena
(rprH.MI/IH)’
JI0 MAaKCUMaJIbHOW PBIHOYHOW CTABKH, PABHOW 3HAYEHUIO PHIHOYHON CTABKU HA TOPU30HTE
3 MecsLEB C y4E€TOM MOCJEIHEH pPACKPBITOM CTaBKH, YBEIMYEHHOMY Ha BEIMYMHY CIpena
(rprH.MaKC)'
coryacHo gopmyie:
(rprH.MHH - G) = rpeno = (prIH.MaKC + O-)
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Cropen (nomycTuMoe OTKJIIOHEHHE B IPOLEHTAX OT 3HAYEHHWs PBIHOYHOW CTABKH)
YCTaHaBJIMBAETCS B pa3Mepe CTaHAAPTHOTO OTKJIOHEHHUE (0) PHIHOYHBIX CTAaBOK HAa FOPU30HTE 3
MECAIIEB C YU4eTOM TIOC/eHeH PACKPBITOH PIHOYHOM CTABKU M OHpeJenseTcs 1o popmyne?:

l'3=1(rprHi - rpblH)z .

o = OKPYTJI( 3 ;2)
rie:
o — CTaHJIapTHOE OTKJIOHEHUE PBIHOYHBIX CTaBOK;
Tobm; — 3HAYEHUE PHIHOYHOM CTaBKHU;
oo — CpedHee 3HAYCHHE PBIHOYHOW CTaBKM W3 T€HEPAIbHOW COBOKYITHOCTH

PBIHOYHBIX CTAaBOK 3a 3 Mecsla.

3HaueHHE O pPACCUMTHIBACTCA 0€3 MPOMEXKYTOUHBIX OKPYIJICHHMH M COOTBETCTBYET
3HAQUYEHMIO B MIPOLICHTAX, OKPYIJICHHOMY /10 2 3HAKOB MOCJIE 3aISITOM.

IT onepanmsim o6patHoro PEIIO u 3amomkenHocTn @oHIa 10 Orepaiusm MpsMoro
PEIIO B xauecTBe ppIHOYHON CTaBKU IPUMEHSETCS 3HAUCHUE «3aKPBITHE» UHAEKCA
MOEXREPO 061 12:30/ MOEXREPO akir 12:30 (B 3aBUCHMOCTH OT BHJIa 00€CIICUECHHUS —
obnuranuy MO0 aKIK), pACCYMUTHIBAEMOTO MOCKOBCKOH Ha JaTy MEPBON YaCTH CHACIKU
PEIIO.

Ecau craBka MNPU3HACTCA HEC prHO‘lHOfI, ClipaB€ajiiBasd CTOHMMOCTDb ﬂe6HTOpCKOﬁ
3a10JDKCHHOCTH OLICHUBACTCA B CYMMC, OHpCI{CHGHHOfI C UCIIOJIb30BAHHUEM METOJa HpHBG[{GHHOfI
CTOUMOCTHU 6y,[[y1]_II/IX JCHCXKHBIX IIOTOKOB

IIpusedennas cmoumocms 6y0yUUX OEHEHCHBIX NOMOKO8 PACCUUMBLBACMCS NO opMyIe:

NP
pv=> "
; (1+ r)Dn/365

PV — cnpaBequBas CTOMMOCTb aKTHBA (0053aTeILCTBA);
N - KOJMYECTBO IEHEKHBIX IMOTOKOB JIO JIAThl TMOTAIICHHS aKTHBa (00s3aTENIbCTBA),
HauuHas ¢ Aatsl onpeneneHuss CHA;

" - cymMMa n-0ro JEHEKHOTO MOTOKa (MPOIEHTHI U OCHOBHAS CyMMa);
N - TOPSAKOBBIA HOMEP JIEHEXKHOTO IOTOKA, HaUMHasA ¢ JaThl onpeneneHus CHA;

N - KOJIMYECTBO JHEH OT Aathl onpeneneHuss CHA 10 naThl n-oro I€HEKHOTO MOTOKA;
I - cTaBKa JIMCKOHTUPOBAHHS B MPOIEHTAX TOJOBBIX, COOTBETCTBYIOMIAS Ty -
JleHexxHbIe TOTOKH, BKIIFOYAs MPOLEHTHBIM JOXO0J, PACCUMTBHIBAIOTCS B COOTBETCTBUU C
YCIOBUSIMU CHENKH, JATOM JEHEKHOrO0 TIOTOKAa CUMTAETCA OXUJAaeMas Jara, B KOTOPYIO
IUIAHUPYETCS TOCTYIUICHUE JIEHEXKHBIX CPEACTB, COOTBETCTBYIOLIAS JaT€ OKOHYAaHUSA N-0ro
Mepuo/Ia.

[Tpu Hamuuum dakTopoB odectieHeHUs1 (1Mo hakTopaMu OOECIIEHEHUS TPEITOIaraloTCs
KpUTEpHH, Ucronb3yembie B 1. 3 [Ipunoxenus 1), mpoBOAUTCS KOPPEKTUPOBKA CIPABEITUBOM
CTOMMOCTH aKTHUBOB, IEPEYUCIIEHHBIX B JAHHOM NyHKTE, coryacHO [Ipunoxenuro 1. pazneny 2.
Onenka aktuBoB. Obecuenenue 6e3 aedont u Ipunoxenuro 1. pazneny 3. OneHka aKTHBOB,
HaXOJSIIMXCS B COCTOSIHUM JiehouTa.

2 Cootsercrayer ¢pyrkiun CTAHIOTKIIOH.I" B nporpamme MS Excel
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JeOUTOpCKAas U KPeAUTOPCKAS 3210/ KEHHOCTb.
Cnesxu co cpokom pacderoB 0oJiee TO (10 1aThI pacueToB)

CrnpaBeyivBasi CTOMMOCTD 33JJOJIKEHHOCTb I10 C/IETIKaM C IICHHBIMU OyMaramu, 3aKJIF0U€HHBIM
Ha ycnoBusx T+ omnpenensercs B pa3Mepe pa3HULbI MEK/y CIIPABELIMBON CTOMMOCTBIO LIEHHOM
Oymaru, sIBJISIFOIIEHCS MPEAMETOM CHEJIKM U CyMMOM CIEJIKM B BAaJIIOTE CIEJIKHU, IPUBEICHHOM K
pyOIII0 10 TEKYIIEMY KypCY BaJIIOTHI.

B ciydae mMON0XKUTENBbHON — pa3HUIBL, CAENKA TMPU3HAETCA B COCTaBe AaKTUBOB
(mebuTopcKas 3aJ0IKEHHOCTD) Y MOKYyTaTens/ B cocTaBe 00s13aTeIbCTB
(KkpenuTopcKas 3aI0JDKEHHOCTh) Yy MpOoJaBLia,  OTPUIATENbHOM  pa3HUIBI - B
cocTaBe 0053aTeNbCTB (KPEAUTOPCKAst 3aJJ0JDKEHHOCTh) Y MOKYIATENs/B  COCTaBe  aKTHBOB
(mebuTopckas 3210 DKEHHOCTh) Y MPOIaBIIa.

CropaBeuinBasi CTOMMOCTb JI€OMTOPCKOM 33J0JDKEHHOCTh, BO3HUKIIEH B pe3yibTare
COBEpIICHMS] CHIEJIOK C IEHHbIMH OyMmaramMu, 3aKJIIOUEHHBIM Ha YCJIOBUAX T+, ¢ JaThl
HACTYIJICHHSI CPOKa €€ TIOJIHOTO TOTallIeH!s], YCTAHOBIICHHOTO YCIOBUSIMH C/ICIKH, ONIPEIEIIAeTCS
B COOTBETCTBHM C METOJOM KOPPEKTHPOBKU CIIPABEAJIMBON CTOMMOCTH NPU BO3SHHUKHOBEHHU
cOOBITHS, Benylero k ooecueHenno. CrpaBeiinBas CTOMMOCTh 33JJ0JDKEHHOCTH IO CIIENIKAM C
BAJIFOTOM, 3aKJIKOYEHHBIM Ha yCIOBUAX T+ omnpezensercs B pasMepe pasHULbI MEXKY TEKYyLIEeH
CIpPaBEUIMBOM CTOMMOCTBIO BaJIOTBl B pPYyOIsIX M CTOMMOCTBIO BallOTHI B pYyOIsX,
3a(hUKCUPOBAHHOM B IOTOBOPE HA JIaTy UCTIOJHEHUS CIICIIKH.

B ciyyae mMONOXKHUTENBHOM  pasHUIBl, CHEJIKa TMpPU3HAETCI B COCTaBe aKTHBOB
(mebuTopcKas 3a0JKCHHOCTh) Y TIOKYIIATest/ B COCTaBe 00s13aTeIHCTB
(KpenuTopcKas 3a10J5KEHHOCTD) Y MpoJIaBIIa, OTpUIIATENbHOM pa3HUIIBI - B
cocTaBe 00s3aTeNbCTB  (KPEAUTOPCKAs 3a70JDKEHHOCTh) y  TIOKYIATeNs/B  COCTaBE aKTHBOB
(mebuTopckas 3aJ0JKEHHOCTh) Y MPOAABIIA.

CrpaBeyiiBasi CTOMMOCTBH JI€OMTOPCKOM 3aJ0JDKEHHOCTh, BO3HUKIICH B pe3yibTaTe
COBEpIICHHUS CIIEJIOK C BaJIOTOM, 3aKIFOUEHHBIM Ha yCIOBUSAX T+, C AaThl HACTYIICHUS CPOKa €€
MIOJTHOTO TIOTAIICHUS, YCTAHOBJICHHOTO YCIOBUSMH JIOTOBOPA, OMPEIEIISETCS B COOTBETCTBUH C
METOJIOM KOPPEKTHUPOBKH CIIPABEIIMBON CTOMMOCTH MPU BO3SHUKHOBEHUH COOBITHS, BEIYILIETO K
00€eCIIeHEHHIO.

CrpaBe/uinBasi CTOMMOCTb J€OMTOPCKOM 3a0JDKEHHOCTH IMPU3HAETCSl PaBHOM HYJIO € JIaThl
OomyOMKOBaHUS OQUIIMATBFHOTO COOOIIEHUsI O BO30YXKJICHHH B OTHOIIEHWU JIOJDKHHUKA
Iporelypbl GAHKPOTCTBA UM OT3bIBA JINLIEH3UH.

JleHexXHbIe cpesicTBa B pa3Mepe TpeOOBaHM K JIOJDKHHUKY, B OTHOIIEHHH KOTOPOTO BO30YK/IeHA
mpoleaypa 0aHKpOTCTBA UITM KOTOPBII MPU3HAH OAaHKPOTOM, HE BKIIO4YaroTcs B pacuer CUA.

JeOuTopckas 3a10/KEHHOCTh 10 HEHHbIM OymMaram (4acTHYHOMY/ IOJIHOMY NMOTaIICHHIO
HOMMHAJ1a, KyIIOHAM, IMBUAEHAAM H J0X0/1aM MO NasAM MHOCTPAHHBIX WHBECTHIHOHHBIX
¢ponnos)
1.1. KymoHHBIN 10XO0J ¥ YaCTUYHOE/ TMOJHOE MOTalIeHHe OCHOBHOTO JIOJITa TIO JTOJITOBBIM
LIEHHBIM OyMaram.
OneHka copaBeIIMBOM CTOMMOCTH JEOUTOPCKOM 3a0JKEHHOCTH IO TPOLIEHTHOMY
(KyIOHHOMY) JI0XO/Ay IO JOJTOBBIM LIEHHBIM OyMmaraMm OIpeneiseTcss B CIeayloleM
MOpsAJIKE:

a) B pa3Mepe, OIPEIEIEHHOM B COOTBETCTBUHU C YCIOBUSAMU BBIITYCKA HA JaTy
pacuera CYA, u ucxozs U3 KoJim4yecTna 1IeHHOIH Oymaru Ha aaty pacdyera CHA — ¢ gatbl
[IEPBOHAYAJILHOTO IPU3HAHUS WIM C JaThl Hadalla COOTBETCTBYIOLIETO KYINOHHOI'O
nepuoa 10 NaThl pealu3aldy LEeHHOW OyMaru WM HAcTYIUIEHHsI CpOKa HCIIOIHEHHUS
YMHUTEHTOM 00513aTeNbCTBA, IPEAYCMOTPEHHON YCIOBUSMH BBITYCKa IIEHHOHM Oymaru;

b) B pa3mepe, ompeneneHHOM Ha JaTy HACTYIUICHHS CPOKa HCIOJHEHHS
COOTBETCTBYIOILIETO 00s3aTeNnbCcTBa (JaTy HCTEUYEHHUsS KYINOHHOrO Iepuojaa) B
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COOTBETCTBUU C YCIIOBUSIMHU BBITTyCKa IIEHHOM Oymaru, U UCXO/Isl U3 KOJIMYECTBA [IEHHOM
OyMaru Ha JaTy HACTYIUICHHMS YKa3aHHOIO CpoKa - € yKa3aHHOM JaThl 0 HamOoJjee
paHHEN U3 Jart:
o (haKTUYECKOT0 UCTIOHEHUS YMUTEHTOM 0053aTeJIbCTBA,
. uctedyeHus 7 paboumx MJHEW ¢ JaThl HACTYIJICHUS CpPOKa
UCTIOJIHEHUST 0053aTeNbCcTBA POCCUUCKUM ASMHUTEHTOM, 10 JHEBHOro Cpoka
(paboune mHU) ¢ JAaThl HACTYIUICHHUS CPOKa MCIIOJHEHHS 0053aTelbCTBa
MHOCTPaHHBIM SMUTEHTOM coriacHo [Ipunoxenuto 4 «[IpusHanue u odbecreHenne
OTIEpPAIIMOHHOMN 1e0UTOPCKOM 3a10J5KEHHOCTI Y.

[To ucreueHnn cpoka KBIM(UKAIUN JTEOUTOPCKON 3aJ0JKEHHOCTH IO LIEHHBIM Oymaram
(yacTH4HOMY/ TMOJIHOMY MOTAIIeHUI0 HOMHUHANA, KyMOHaM, AMBHACHJIAM M J0XOJaM IO MasM
WHOCTPAHHBIX WHBECTHUIIMOHHBIX (POHOB) KaK OMEPAMOHHON, a TaK K€ B CIIy4ae BBISBIICHUS
UHBIX COOBITHH, MPUBOIIIIMX K OOECHEHEHUIO, CIpaBeNMBasi CTOMMOCTb OIpenesseTcs B
cootBeTcTBUU C [Ipunoxenusimu 1 u 2.

1.2. OneHka CHOpaBeUIMBOM  CTOMMOCTH  JEOUTOPCKOW  33JOJDKEHHOCTH — T10
YaCTUYHOMY/TIOJTHOMY MOTAIIEHU0 SMUTEHTOM OCHOBHOI'O JI0JITa I10 JI0JITOBBIM LIEHHBIM
Oymaram ompenensieTcss B pa3Mepe, OINPEACIEHHOM Ha JaTy HacTyIUIEHUs CpoKa
UCIIOJIHEHUS] COOTBETCTBYIOILET0 0053aTeNbCTBA B COOTBETCTBUM C YCIOBUSMHU BBITYCKa
LIEHHOW OyMmaru, ¥ HCXOJsd M3 KOJMYecTBa IIEHHOW Oymaru Ha JaTy HacTyIUIEHUs
yKa3aHHOI'O CpoKa - ¢ yKa3aHHOM J1aThl 10 HauboJee paHHe! U3 Aar:

. (haKTUIECKOTO NCIIOTHEHUSI SMUTEHTOM 00s13aTEIbCTBA;
. ucTedyeHus 7 paboumx MJHEW ¢ JaThl HACTYIUICHHS CpPOKa
UCIIOJIHEHUSI 00s13aTeNbCcTBA POCCUNUCKUM ASMUTEHTOM, 10 1OHEBHOro cpoka
(paboune OHM) € JaThl HACTYIUICHMsSI CpOKa MCIIOJIHEHUs 0053aTelbCTBa
MHOCTPaHHBIM 3MUTEHTOM B mopsjke cornacHo [Ipunoxenuto 4 «lIpusnanue u

o0eclieHeHe ONepallMOHHOMN 1eOUTOPCKOM 3a]J0JKEHHOCTH.

I[lo  wucreyeHunm  cpoka  KBalupuKauuu  AEOUTOPCKON  3aJ0JDKEHHOCTH IO
YaCTUYHOMY/IIOJTHOMY HOTAalllEeHUI0 3MUTEHTOM OCHOBHOTO [0Jra IO JIOJTOBBIM II€HHBIM
Oymaram Kak OIEpalMOHHOM, a TaK K€ B CIy4ae BBISIBICHUS WHBIX COOBITHH, MPUBOIAIMINAX K

O6CCLICHCHI/IIO, CripaBeJinBasd CTOMMOCTE OIIPEACIIACTCA B COOTBETCTBUU C HpI/IJ'IO)KeHI/IHMI/I lu
2.

1.3. Z[I/IBI/II[CHI[BI 10 aKOHAM, J0XO0M 110 ITassM NHOCTPAHHBIX HHBECCTUIIUOHHBIX q)OHI[OB

OreHka CrpaBeIIMBONA CTOUMMOCTH JI€OUTOPCKOM 3a0PKEHHOCTH 10 BBIIJIATE JUBUIACHIOB 1O
aKILMAM ONPEIEISIETCS MyTeM YMHOXEHUS:

o KOJIMYECTBA aKHI/Iﬁ BBIITYCKAa, YYTCHHBIX Ha CUCTC ACIIO Ha JaTy, Ha KOTOPYIO
OMMpECACIIAOTCA JIMAa, UMCIOIIUEC ITPAaBO HA MOJIYUYCHUC AUBUACH/0B,
L4 OOBSABIICHHOTO pasmMe€pa AUBHUACHAOB, IPUXOAAIICTOCSA Ha OJHY aKIUIO

COOTBETCTBYIOIIEH KaTeropuu (TUTIA).
OreHka cripaBeTMBON CTOMMOCTH JeOUTOPCKON 3aI0JKEHHOCTH T10 BBIIJIATE JOXO0/a MO TasiM
WHOCTPAHHBIX MHBECTULIMOHHBIX ()OHIOB OMPEENSICTCS MTyTeM YMHOXKEHHUS:
® KOJIMYECTBA MTA€B MHOCTPAHHBIX NHBECTHIIMOHHBIX (OHIOB, YYTCHHBIX HA CUETE JIETIO Ha
JaTy, Ha KOTOPYIO OMpPEeNessSoTCs JIHIla, UMEIONUe MpaBo Ha MOMy4YyeHHUe J0Xoja (IaTta
¢bukcanun);
e 00BSBIEHHOTO pa3Mepa J0X0/1a, IPUXOIAIIETOCs Ha OJIUH Tai.

JlebuTopckasi 3aJ0KEHHOCTh 110 BBITUIATE JUBUICHIOB 10 aKIMSIM, J0XO[a IO TasMm
WHOCTPAHHBIX HMHBECTULIMOHHBIX (DOHIOB MpH3HAETCS B TMOpsAake coriacHo [Ipunoxenuto 4
«IIpu3Hanue u 00eCleHeHHE OTePAIMOHHON TEOUTOPCKON 3a10TDKEHHOCTI.

[To ucreuenuun cpoka KBaTH(PUKAIUU JeOUTOPCKON 33aJOKEHHOCTH MO IIEHHBIM OyMaram

('—IaCTI/I‘-IHOMY/ IMMOJIHOMY MOrali€HW0 HOMHWHAJIA, KYIIOHaM, JUBHUACHAAM M J0XOJaM II0 IMasm
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MHOCTPAaHHBIX MHBECTUIIMOHHBIX (POHIOB) KaK OMNEpAIMOHHOM, a TaK )K€ B CIy4ac BBISBICHUS
UHBIX COOBITHM, NMPUBOIAIMX K OOECIEHEHUIO, CIPABEAJINBAas CTOMMOCTh OINpEAENIeTCs B
cooTtBeTcTBUH ¢ [Ipmnoxenusmu 1 u 2.

JebuTopckasi 3210/ 1K€eHHOCTh, BO3SHHUKAIOIIAS NPU APO0/IeHHA/KOHCOMUAAINM AKIMH UK
1aes.

CropaBeuinBasi CTOMMOCTb JEOUTOPCKOW 3aJJ0JKEHHOCTH, BO3HHMKAIOIIEH INpH IpoOJIeHHU
ApOOIICHHS/KOHCONM AN aKLIUI WM IIA€B ONPENEIIAETCs KaK CIIpaBeJInBas CTOUMOCTD LICHHBIX
OymMmar, moAJeKaluX 3aUMCIICHAIO B X0/1¢ APOOTICHUS IpOoOIICHHUS/KOHCOMUIAIMA AKITUI UITH TTaeB.
Ilo ucreueHun cpoka KadM(UKaALUK AEOMTOPCKON 3al0JIKEHHOCTH, BO3HUKAIOLIEH IpH
IOpOOJIEHUN JpoOIICHNS/KOHCONMUIAUK aKIIMM WM 11aeB KaK OINEpallMOHHOW, a TaKKe B Cilydae
BBISIBJIGHUSI MHBIX COOBITMH, MNPUBOJAIIMX K OOECIICHEHUIO, CIpPaBeJIMBasi CTOMMOCTb
ornpexensercs B cooTBeTcTBuM ¢ [Ipunoxxenusamu 1 u 2.

IIpouasi neduTOpPCKAas 3a10/KEHHOCTD (B T.4. CAEJIKAM, 10 KOTOPbIM HACTYNHJIAa HauboJiee
paHHsAS 1aTAa Ppac4yeToB)

CrpaBemyinuBass CTOMMOCTH OICPAIIMOHHOW JIEOUTOPCKON 3aJ0JKCHHOCTH, BO3HUKIICH B
pe3yiabTaTe COBEPIICHUS CAEJIOK ¢ UMyIiecTBOM PoHAA, 32 UCKIIOYEHUEM CIEI0K, COBEPILIAEMbIX
Ha CTaHJAPTHBIX YCIOBHSX, /10 HACTYIUIEHHS CPOKa €€ IOJIHOIO IMOTalIeHMs], YCTaHOBJIEHHOTO
YCIIOBUSIMU JIOTOBOpA, ompexaensercs B mnopsjake coriaacHo llpunoxenuto 4 «lIpusnanue u
o0ecIieHeHNe OTIePalMOHHON 1IeOUTOPCKOM 33 JOTKEHHOCTH.

B cnydae HeoOXOAMMOCTH MPOBOJIUTCS aHAIM3 U KOPPEKTHPOBKA CIIPABEATUBON CTOMMOCTH
aKTUBOB, [IEPEUYHCIICHHBIX B JAHHOM ITYHKTE, coryiacHo [Ipunoxenusm 1 u 2.

I[eﬁI/ITOPCKaH 3aJ0/IZKEHHOCTD IO I€CHEKHBIM CPEACTBaAM «B IIYTH».

JlebuTopckast 3aJ0JDKEHHOCTD 110 ICHE)KHBIM CPEICTBAM:

— TIIEepPEeyYHUCICHHBIM Ha OpPOKEpCKUI cyeT, B OTHOLIEHWU KOTOPBIX Ha JaTy ONpe/AeieHus
CYA He mnoaydyeH oTuyeT OpokKepa, MOATBEPKAAIOLIMI IOJyuYeHHE IEepPeUUCICHHBIX
JICHEKHBIX CPEJICTB OPOKEPOM;

— TIepeyucleHHbBIM Ha pacueTHbll cueT PoHga (B TOM 4YMCIE CO CUETOB, Ha KOTOPBIX
pa3MenieHsl aeno3utsl PoHsa), B OTHOLIEHUHM KOTOPBIX Ha naty onpezenenus CUA He
IIOJIy4€HA BBINMCKA W3 KPEIUTHOW OpraHu3aly{, MOATBEP)KIAOLIAs 3a4UCIICHUE
JICHEKHBIX CPEJICTB HA COOTBETCTBYIOIMI pacueTHbIN cueT DoHfa,

— TEepEevyHCIeHHBIM ¢ pacyeTHOro cuera @oHAa (B TOM 4MCIe Ha cueTa JJs pa3MelleHus B
JIeTI03UThI), B OTHOILIEHUH KOTOPBIX Ha Aaty onpenenenus CHA He nosyyeHa BBIHUCKA U3
KpEAUTHOM OpraHu3aliy, IOATBEp)KIAolas 3a4ylClIEHUE JCHEKHBIX CpEICTB Ha
COOTBETCTBYIOIINI PACUETHBIN CUET,

MPU3HAETCSI ¢ MOMEHTA CITMCAHUS C COOTBETCTBYIOLIErO0 OAHKOBCKOTO (OpOKEPCKOTo)
CUEeTa U OLIEHUBAETCS B pa3Mepe NEPEUNCIICHHBIX IEHEKHBIX CPEJCTB B IIOPSIIKE COIIACHO
[Ipunoxenntro 4 «lIpuzHaHue u  oOecCUEHEHHE ONEepalUOHHOW  JeOUTOpPCKOM
3aJI0JKEHHOCTH. »
[Ipexpaiienue npru3HaHUs YKa3aHHOM 1€0MTOPCKOM 3a10KEHHOCTH OCYIIECTBIISETCS B MOMEHT
3a4YMCICHUs YKa3aHHBIX JIEHE)KHBIX CPEJCTB HAa COOTBETCTBYIOIIMN OaHKOBCKUU (OpOKepCKuil)
CUeT.

Kpeauropckas 3a10/1:KeHHOCTb.

[Ipu3HaeTcss B pa3mepe ee ocTaTKa Ha JaTy OINpeEAeNeHUs] CTOMMOCTH YHUCTBIX akThBOB. He
JUCKOHTUPYETCSI.
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CropaBeuiiBasi ~ CTOMMOCTh  KPEAMTOPCKOM  3a/JI0JDKEHHOCTH,  BO3HHUKAIOUIEW  IpH
IpoOJIEHUU/KOHCONMUAALNY aKIUil WM TaeB ONpeAeNseTcss Kak CIpaBeajiuBas CTOMMOCTH
IIEHHBIX OyMmar, OJIeKAIINX CIUCAHHIO B XO/1€ JPOOJICHNUS/KOHCOMUAANNY aKIIUK WK T1aeB.
Ecnu Tounas BenuumHa 00s3aTeNbCTBA 110 IOTOBOPY HE MOKET OBITh HAJIEXKHO OINpeiesieHa Ha
naty onpenenerust CHA, ncrosb3yeTcss METO/ pacueTa 10 CpeAHEN BEIMYMHE 3a MOociIeHue 6
MecsIeB Ha OCHOBE CTAaTHUCTUKH YHpaBiisitoliel kommanuu. [1pu 3ToM, ecnu Takod CTaTUCTUKU
HeT (Hampumep, chopmupoBaH HOBbI [IM® win 3aki0oueH HOBBIA JOTOBOP), TO BEIMYUHA
o0s3aTenbCTBA NMPUHUMAETCS K Y4eTy mo ¢akTy MoiaydeHus AokymMeHToB. I[lpum Hamuuum
CTaTHCTUKH 3a JiBa U Oosiee Mecsa (HO He OoJiee 6 MecsIIeB) HCIONIb3yeTCs METOJ pacueTa 1o
CcpeAHel BeIMUMHE.

47



IIpuaoxenne 1

MeToaunka onpeaesieHusi ClipaBeJIuBoO
CTOMMOCTH 00€CIIeHEHHbIX AKTHBOB
(4yactb 1)

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

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

Bbe3puckoBas craBka:

e B poccuiickux pyossx:

J1s 3a10JKEHHOCTH CO CPOKOM JI0 MOTAIIeHHUs, HE TIPEBBIIAIONINM | KaJleHIapHbII IeHb — CTaBKa
Mosprime;

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

s neneii pacueTa 0e3pHCKOBOM CTABKH, UCTIONB3YIOTCS CIETYIONINE OKPYTIICHUS:

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

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

e B aMepuKaHCKUX JoJIapax:

J1J1s1 33 107KEHHOCTH CO CPOKOM JI0 IOTallleH s1, HE TPEBBIIIAOIINM | KaJeHIapHbIH 1eHb — CTaBKa
SOFR;

s 3aJ0DKEHHOCTH €O CPOKOM [0 IOralleHdsi CBbIIIe | KaJeHOapHOro MHSA, HO HeE
npeBblarmuM 30 KalneHIapHbIX AHEHM — MHTEpHOJSLUS CTaBKM Mexay 3HaueHueMm ctaBku SOFR u
CTaBKOH 110 aMEPUKAHCKUM T'OCYapCTBEHHBIM [IEHHBIM OGymaram® Ha cpok 1 Mecsir.

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

e Beapo:
J1st 32/107DKEHHOCTH CO CPOKOM JI0 TTOTAIIeHHUS, He TIPEBHIIIAONINM | KalleHIapHbIH JeHb — CTaBKa

ESTR,;

i 3a70KEHHOCTH CO CPOKOM JIO TOTAalIeHHs] CBBIMIE | KaJleHIapHOro MHS, HO HE
npeBbimamuM 90 KajdeHIapHBIX JHEW — WHTEPHOJSAIUS CTaBKU Mexay 3HaueHueM ctaBku ESTR u
CTaBKOI 110 06IMTalusM €BPO30HBI ¢ pelituarom AAA* Ha cpok 3 Mecsna.

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

®opmyaa 1. @®opmya JIMHEHHOH MHTEPIOJSIIAN
RKpmin, €c/m D, < Dpin

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

RK pinax, €Dy 2 Dipgy

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

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

Dmin, Dmax - MUHUMaNTbHBIH (MaKCUMaIbHBII ) CPOK, HA KOTOPBIH OIIpe/ieNieH YPOBEHb MPOLEHTHBIX
CTaBOK OECKYIOHHOM NOXOJHOCTH MOIXONSAMIMX (PEJICBaHTHBIX) TOCYJapCTBEHHBIX LEHHBIX Oymar, B
rojax;

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

RK(T) — ypoBeHb MpPOIEHTHBIX CTaBOK il cpoka T, rae T MOKeT mpuHUMarh 3Ha4deHust V-1,
V+1, Dmin, Dmax.

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

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

KpeauTHblii peiiTHHT — MHEHHE HE3aBUCHMOTO PEHTHHTOBOTO areHTCTBa O CIIOCOOHOCTH
pEeUTHHTYEeMOTO JIMIIa WCIONHATh TPUHATBIE Ha ce0s (¢uHAHCOBBIE o00s3aTenscTBa (0 €ro
KpPEIUTOCTIOCOOHOCTH, (MHAHCOBOW HANEKHOCTH, (MHAHCOBOH YCTOHYMBOCTH), BBIPAXKCHHOE C
HCIIOJIb30BAaHUEM PEUTHUHIOBOM KAaTETOPHHU IO ONPEAEICHHON pEUTUHIOBOM LIKAJIE.

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

Moody's Investors Service

Standard & Poor's

Fitch Ratings

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

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

Moody's Investors Service

Standard & Poor's

Fitch Ratings

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

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

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

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

OnepanuoHHas Ae0UTOPCKas 3a10/LKEHHOCTh — JIGOMTOPCKAs 3aJJ0JDKEHHOCTh, OTBEYaromias
KpUTEpUSIM, YCTaHOBJICHHBIM B [Ipunoxenuu 4, a Takke UHBIM YacTaM HacTosmux [Ipasun onpeneneHus
CUYA s ipu3HaHUS 33I0JDKCHHOCTH OTIEPAITMOHHOM.
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OO01Me MoJI0KEeHUsI AaHAIU3a AKTHBOB B CBSI3H ¢ HEO0X0AMMOCTBIO KOPPEKTHPOBKU Cl'lpaBeZlJ'll/lBOﬁ
CTOMMOCTH

PerynsipHo, HO HE pexe, 4YeM Ha KaxAyl0 OTUETHYIO JIaTy, YCTaHOBJICHHYI) HOPMATHBHBIMU
akramu banka Poccum mus [IM®, mpoBoawTcs aHadNM3 akTHBOB B CBI3W C HEOOXOIUMOCTHIO
KOPPEKTUPOBKH CHPABEININBON CTOMMOCTH B CIIydae BOSHHKHOBEHUS COOBITHIA, KOTOPBIE MOTYT OKa3aTh
HETaTHBHOC BIIMSHUC HA OKUAAEMbIe Oy TyIUe ICHEKHBIC IOTOKH 10 HUM (ITPU3HAKU O0CCIICHECHUS ).

2. Takwue BUABI aKTHBOB, KaK:

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

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

. IleHHbIe OyMmaru, CIpaBeINBas CTOMMOCTh KOTOPBIX OIIEHWBAeTCS C NpPHMEHEHHEM

HWKENEPEUMCIICHHBIX MOIeTIel OLIEHKH 2 U 3 ypOBHS HepapXuu, a IMEHHO:
- Mojens CAPM;
- MOJENU Ui OOMUTanuii 3-T0 ypOBHS, €CIM aKTHB OTHOCUTCSA K PEHTHHTOBBIM
rpynnam 3 u 4.
. JEHEXHBIX CPEICTB, HAXOMIILIMXCS y NPO(PECCHOHAIBHBIX YYAaCTHHUKOB PHIHKA IIEHHBIX
Oymar (Opoxepa)
B ciydae ecnu cymMapHasi cipaBeIMBasi CTOMMOCTD TAKUX aKTHBOB, OTPaXKaloLIUX TpeOOBaHMUS
@doHza K 0OZHOMY U TOMY ke sy, npesbimaeT 0,1% or CHA donna, Ha kaxznyro gary pacyera CHA
MO/ITIeXKAT TECTUPOBAHUIO Ha obeciieHeHne (nanee — « TecTupyeMblie akTUBED).

OrneHKa KpeAUTHOTO pUCKa UCTIONB3YETCS ISl pacueTa CIpaBeIMBOM CTOMMOCTH aKTUBOB. [Ipu
STOM B 3aBUCHMOCTH OT CTETIEHH BIHSIHHS KPEIUTHOTO PUCKA Ha CIIPAaBEIMBYIO CTOMMOCTH TecTupyembie
AKTUBBI KJIIACCU(PHUIMPYIOTCS Ha CISAYIONINE CTa/IUU:

* craHaapTHbIC (0€3 IPU3HAKOB OOCCIICHCHN );
» obOecrieHeHHbIE (0€3 HACTYIIEHHS qedoTa);

* aKTHWBHI, HAXoAsImuecs B nedoire.

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

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

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

e JleOuropckas 3a0IKEHHOCTH (B 1eOUTOPCKast 3a10JDKEHHOCTh, HE TPU3HAHHAs/ TIepecTaBIIas
MIpU3HABATHCSI OMEPAIMOHHON B COOTBETCTBHH C [Iprmoxenuem 4).

Oo6ecuenennble (0e3 HacTyIUIeHUs AedoJiTa), a UMEHHO:

e JleHeXHBIC CPE/ICTBA HA CYETaX M BO BKJIAJAX;

e JlonroBele HMHCTPYMEHTHI (B CJydae OTCYTCTBHSI II€H OCHOBHOTO PBIHKA, IMO3BOJISIOIINX
OTIPEICNTUTh CIPABEIMBYIO CTOMMOCTh Ha JaTy onpenencHus CHA);

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

o JleOuTopcKas 3a70/KEHHOCTD;

AKTHBBI, HaxXoasiuecs B AedoJiTe, a UMEHHO:

e Bce Bugnl AKTHBOB, HAXOJAIIHUECCS B ,Z[e(l)OJ'ITe.
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Il 1ieneid HacTOAIIEH METONWKH, KOHTPAareHThI — WHIWBHIYAIbHBIC MPEATPUHAMATETH
MIPUPABHUBAIOTCS K KOHTpareHTaM — (PU3UICCKUM JTUTIAM.

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

1.1. Jna omepamyoHHOW 3aJ0JDKEHHOCTH BHAOB, YyKa3aHHBIX B Hacrosmux lIpaBmiax
omnpexnenernss CHA, AUCKOHTHPOBaHHME HE MPOBOAMTCS, PU COOMIOACHNN TPeOOBAHUN LTS TPU3HAHUS
3aJI0JKEHHOCTH B KAUECTBE ONEPALlMOHHOM.

1.2. OueHka axkTHBOB 0€3 IPH3HAKOB OOECICHEHMS, CIPABEIIMBAs CTOMMOCTh KOTOPBIX
OTIpENIeNAeTCS MO0 METOJy MPHUBEACHHOW CTOUMOCTH OYJIYIIMX JEHEKHBIX IMOTOKOB (32
WCKITIOYCHHUEM JICTIO3UTOB, a TaKXKe JICOUTOPCKON 3aI0JKEHHOCTH TI0 HE3aBEPIICHHBIM
CeIKaM KYILTU-TIpoJaku IieHHbIX Oymar (T+), cnenkam PEIIO u caenkam ¢ mpou3BOIHBIMU
(DMHAHCOBBIMH WHCTPYMEHTAMH MOPSIOK OMPEICIICHUs CIIPABEIMBOA CTOMMOCTH KOTOPBIX
yctaHoBJieH B Hactosmmx [IpaBun ompenencams CUA) paccuuThIBaeTCS CIEAYIOUIUM
oOpa3zoM:

®opmy.aa 2:
Pp

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

ro73ss (1= LGD * PD(Tn)),

20e
PV — cripaBeniuBasi CTOUMOCTD aKTHBa;

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

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

R(T(n)) — GespuckoBasi cTaBka Ha cpoke T(n), ompezesiseMas B COOTBETCTBHU C IMOPSIIKOM,
YCTaHOBJICHHBIM B pasjeiie «OO0MIue MoI0KEH s,

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

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

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

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

Paspeu 2. Onenka aktuBoB. O6ecueHenue 6e3 gedoJira.

2.

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

COOBITHI, KOTOPEIE MOTYT OKa3aTh HETATHMBHOE BIIMSHUE HA OKUIAeMbIC OyIyIUE EHEKHEIC

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

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

3.1.1. CHmxeHUe BHEITHETO KPSIUTHOTO PEHTHHIa KOHTPareHTa.

JlaHHBIN MyHKT IPUMEHSETCS JUI KOHTPAreHTOB, UMEIONINX BHEIIHUN KPSIUTHBIN PEHTHHT.

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

BremrHuit KpeUTHBINM PEATHUHT KOHTPAreHTa — MHCHHUE HE3aBUCHMOT'O PEHTHHIOBOTO arceHTCTBA
0 CITOCOOHOCTH KOHTpAreHTa UCIIONHATh MPUHATHIC Ha ce0s1 PUHAHCOBBIC 00s3aTEIIbCTBA, BRIPAKCHHBIM C
HCTIOJIb30BAHUEM PEUTUHTOBOM KATETOPUH IO ONPEACICHHON pEUTUHTOBOM IIKaJIE.

B nensix npuMeHeHus: HaCTOSAUIEH METOANKN UCTIOIb3YIOTCA PEUTHHTH CIAEAYIOIINX PEUTUHTOBBIX

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

[MoaTBepkaeHrEM HEOOXOAMMOCTH 00ECIICHEHNSI TECTUPYEMOTO aKTHBA SBIISIOTCS 3HAYUTENbHBIC
(uHaHCOBBIC 3aTPYJHEHUS] KOHTPAreHTa, BBIPAXKEHHBIC B TOM, YTO €r0 BHEIIHWA KPEAWTHBIA PEHTHHT
CHHM3WJICS Ha 2 U OoJiee CTYIICHH C MOMEHTA MOCIIeTHEH IaThl TIepecMOTpa peHTHHTa, B CIIydae eclii 3TO
HE BBI3BAHO CHI>KEHUEM peiTuHra Poccuiickoit @eaepaiuu.

CHmwxeHue (OT3bIB) PEUTHHIa  KPEIUTOCIOCOOHOCTH, IPHUCBOCHHOI'O  HMHOCTPAHHBIMHU
pelituaroBeiMu arenrcTBamu Standard & Poor’s, Fitch Ratings u Moody’s Investors Service (manee —
WHOCTPaHHbIE PEUTHHTOBBIE areHTCTBA) POCCHUHCKMM KPEAMTHBIM OpPraHU3allusM, UHBIM POCCHUHCKUM
OpraHM3alysAM, a TaKKe WX CIEeHUaNbHBIM fopuaudeckuM jurnaMm (SPV) um nodepHHM KOMIAHUSAM M3
WHOCTpaHHBIX topucaukinui, Poccuiickoit ®enepanum, cyObekram Poccuiickoit  ®Denepanyn,
MYHHIIATIATBHBIM 00pa3oBanusM mociie 01 gpespans 2022 roja, He SIBISIETCS IPU3HAKOM 00ECIIEHEHUS IS
POCCUICKUX KOHTPareHTOB.

3.1.2. CHwkeHHE BHYTPEHHETO KPEJUTHOTO PEHTHHIa KOHTPAreHTa.

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

BHyTpeHHUI KpeIUTHBIH PEUTHHT KOHTpAareHTa — KPeIUTHBIH PEeHTHHT, KOTOPBIH (hOpMHUpYeTCS
IpHU OLEHKe (UHAHCOBOIO TMOJIOKEHHUS KOHTPAareHTa, COAEPKHUT OIEHKY OOBEKTHUBHBIX (DaKTOPOB,
CBSI3aHHBIX C €T0 JeSITEeIbHOCTHIO M CIIOCOOHBIX MOBJIMATH Ha BHIMOJIHEHUE UM CBOMX 00sI3aTEIbCTB Mepe.]

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

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

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

BHyTpeHHuUl KpeAUTHBIA PEUTHHT onpeaensieTcs cornacHo lpunoxenuro 2.

3.1.3. Hanuuwne nadopmanun o Bo30YXACHUN TPOIeTyphl OAaHKPOTCTBA KOHTPAreHTa.

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

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

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

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

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

https://www.moex.com/;

https://www.cbr.ru/

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

3.1.5. Ilpocpouka ucronHeHus 00s513aTeIbCTBA KOHTpareHToM nepe PoHaom.

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

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

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

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

http://bankrot.fedresurs.ru.

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

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

3.2.2. Tlpocpouka UCTIOTHEHHS 00s3aTENbCTBa KOHTpareHToM rnepen Gonmpom.

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

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

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

4. JloKyMeHTHI, MOATBEPKAAIOIIIE IPU3HAKH 00ECIICHEHHS.

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

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

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

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

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

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

Pa3nen 3. Ouenka akTMBOB, HAXOASIIUXCH B COCTOSIHUM AedoJiTa.

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

Cpok

Ob6s3aTenscTBA  OONMWTANMAM — POCCHUHCKUX/MHOCTPAHHBIX .
5 7/ 10 paboumnx gHeH
SMUTCHTOB
OOs3aTenbCTBa MO BBIIIATE J0XOZA IO JOJEBBIM aKTHBAM 25 pabounx [/ 45
POCCUHCKUX/HHOCTPAHHBIX SMHTEHTOB® KaJICHJapHbIX JHEH
O06s13aTenBCTBA 110 3a9HCIICHUIO IIEHHBIX OyMar, BO3HUKAIOIIIE 25 aGomx | 45
npu  JIpOOJICHWW  WIM  KOHCOJMWIAIMU  aKIUi  WIM  TacB pano!
. KaJIeHIapHBIX THEH
POCCHIICKUX/MHOCTPAaHHBIX IMUTCHTOB
O0s3aTenseTBa M0 3aiMaM/KpeIuTaM IOPUANICCKIX JIHI] 30 gaeit
OO0s3aTtenscTBA  Ha  MEKOAHKOBCKOM  pPBIHKE,  PBIHKE

5 pabounx nHeH
MIPOM3BOAHBIX HHCTPYMEHTOB, peiHke PEITIO P A

WHas 3a10/0KeHHOCTD (DU3NYECKUX M FOPUAMYCSCKUX JIHII IIePeT o
U® 90 mueit

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

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

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

3.2.3. OdunmansHoe OmyOIHKOBAHHE PEIICHHUS O PU3HAHHUH SMUTEHTA/TO0JDKHUKA OAHKPOTOM.

3.2.4. O¢dunnanbHoe OMyOIMKOBAaHHE PEIICHHUS O Hayaje MPUMEHEHHs] K SMHTCHTY/IOJDKHUKY
npoueayp OaHKPOTCTBA — CO IHS OMYOJIMKOBaHUS COOONICHWS IO JaThl, NMPEALISCTBYIONIIEH aTe
OITyOJTMKOBaHMS COOOIICHNSI 00 OKOHYAHUY IPUMEHEHHS MPOIeAyp OaHKPOTCTBA.

3.2.5. O¢dunmansroe omyOnuKoOBaHHE HHPOPMAIMHA O JIUKBUAAIMK FOPUANYECKOTO JIMIA, 32
WCKJTFOUEHHUEM CTy4aeB TIOTJIONICHUS M IPUCOETUHEHHSI.

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

3.2.7. O6HapyxeHHe KPeIUTOPOM HEBO3MOXKHOCTH 3aEMIIHMKA HCIIOJHUTh 0053aTeNbCTBA B
CHJTY KaKHX-JIN0O 00CTOSITENILCTB 0€3 MPHHATHS CIICIMATBHBIX Mep (HalpuMep, pealn3ainy 3aj1ora)

3.2.8. Jlyis KOHTpareHTa MOYKET HE CUMTAThCS COObITHEM aedosTa MM oOecieHeHus (B TOM
yrcie o0eclieHeHUs U Kpocc-IeoIITa 1o MHBIM 00s13aTeIbCTBaM ) HEUCTIOJIHEHHE 00513aTENIbCTB B BAIIOTE,
OTJIMYHOHN OT POCCHUICKOTO pyOJIsi, €ClI UMEIOTCS OCHOBAHUS TOJarath, 4To JAe(oJIT mpou3olen u3-3a
COOBITHII, HE CBA3AaHHBIX C JICATENBHOCTHIO KOHTpAreHTa, HampuMmep, BBEICHUS CaHKLUM,
3aIrpeTa/HeBO3MOKHOCTH pacu€ToB CO CTOPOHBI HMHOCTPAHHBIX KOHTPAr€HTOB WIIM POCCHHCKUX
TOCYJJApCTBEHHBIX OPTaHOB.

3.2.9. O6si3atenbcTBa MO [EHHBIM OyMaraM B HHOCTPAHHOM BaJIFOTE OLIEHHBAFOTCS CICAYHOLIMM
oOpa3zom:

3.2.9.1. O6s3aTenbeTBA IO 3aYHCIICHHTO IICHHBIX OyMar B X0JIe IPO0JICHUS/ KOHCOIUIAINN
aKIM{ WM TaeB OICHUBAIOTCS B 0OIIEM Topsjke, ycraHoBieHHOM lIpaBuiiam
onpenenenuss CYUA, npu stoM ¢ narel HacTymwieHus nedosira COTJIACHO
[IpaBunam omnpenenennst CHA LGD no 3tiMm 00s13aTebCTBAM IPUHAMACTCS

paBHbM 100%. MHbIe 0043aTenbCTBa OLEHUBAIOTCS] B COOTBETCTBUM C 1. 3.2.9.2-
3.294

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

6 JlaHHBI cPOK HCTIONB3YETCS TONBKO TP HAIMYHH COOOIIEHHUH O BHIIUIATE TUBHICHIOB SMUTEHTOM.
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3.2.9.2. O0s13aTeNnbCTBA, B TOM YHCIIE 10 BBHIILIATE KYTIOHOB M JUBUACHIOB, B OTHOIICHUN
LIEHHBIX OyMmar, XpaHeHHe KOTOPBIX OCYIIECTBISIETCS Ha CUYETe HOMHUHAIBHOTO
JepKaTens CHelHaIn3upoBaHHOrO Aeno3utapusd, otkpeitoro B HKO AO HPJ]
Wi Ha ocHOBHOM (HetoproBom) paszzeie B [IAO «CIIb bank», u mo KoTopbiM
BBITUIaTa HE MOXKET OBITH IPOM3BEICHA B PYOIISIX B COOTBETCTBUY C IEHCTBYIOIIUM
3aKOHOAATeNbcTBOM P®d, ¢ garel TpuU3HAHWUS B WMYIIECTBE I1a€BOTO
WHBECTUIIMOHHOTO (POH/A MPU3HAIOTCS HAXOIIIIMMUCA B COCTOSHUM JedoITa,
LGD mo atum oGs3atenbcTBaM ipuHUMaeTcst paBHBIM 100%.

3.2.9.3.O6s3aTenbCcTBa, B TOM YHCIIE IO BIIJIATE KYITOHOB U JMBHJICH/IOB, B OTHOIICHUH
LEHHbIX OyMmar, XpaHeHHE KOTOPBIX OCYILECTBISETCS Ha cYETe HOMHHAJIBHOTO
JepKaTensl CrelUaIn3upoBaHHOroO aeno3utapusi, oTkpeitoro B HKO AO HP/]
Wi Ha OCHOBHOM (HeToproBoM) pasmeie B IIAO «CIIb bank», u BBIIIaTa 10
KOTOPBIM MOXET OBITh MPOU3BEICHA B PyOIIsSIX B COOTBETCTBUH C JIEHCTBYIOIINM
3akoHOAarenbcTBOM P®, ¢ garel mOpu3HaHWA B MMYIIECTBE IAeBOrO
MHBECTUIIMOHHOTO ()OH/IA OIEHUBAIOTCS B OOIIEM MOPSAIKE, YCTAaHOBICHHOM
[IpaBunam omnpenenenuss CYA, mpu stoM ¢ gatel HacTymwieHus aedonta
cormacHo IlpaBuiam omnpenenennss CHA LGD mno stum o00si3aTesbCTBaM
npunumaercst paBHbiM 100%. B cioydae ecnu mpsiMO WM KOCBEHHO CTaja
HaOroaeMa WM JOCTyNHAa WHQOpPMAlMs O TOM, 4TO O0s3aTelbcTBa OyAyT
MOTAIlIeHBl B ONpeJeNieHHBI CpPOK, B TOM 4HCIe B pyOIsIX B CyMMe,
SKBHUBAJICHTHOH CTOMMOCTH O0OS3aTeN-CTB B WHOCTPAHHON BalllOTE, CPOK
HacTymJieHHs: AedonTa MOXKET ObITh HM3MEHEH (YBEIMYEH WM YMEHBIICH B
COOTBETCTBHH C IMOJy4YeHHOH MH(OpMaImel) Ha OCHOBAaHHHM MOTHBHUPOBAHHOTO
CYXXICHHS yIPABIISIONIeH KOMITAHNH.

3.2.9.4.00s3aTeNnbCTBa, B TOM YHCIIE 110 BBIILIATE KYTIOHOB M TUBUICH/IOB, B OTHOIIICHUN
LEHHBIX OyMmar, XpaHeHHE KOTOPBIX OCYIIECTBISETCS Ha cYETe HOMHHAJIBHOTO
JIepKaTenss  CHelMaln3upOBAaHHOTO  JCTO3UTapHsi, OTKPHITOTO B  WHBIX
nenosutapusix, kpome HKO AO HPJl u kpome 0CHOBHOTO (HETOPTOBOTO) pa3jeia
B [IAO «CIIb baHk» oOleHHBAIOTCS B OOIIEM TMOPSIKE, YCTaHOBJICHHOM
[IpaBunam onpenenenuss CHA IMU®. C npartbl, Koraa OpsiMO MM KOCBEHHO
cTana HaOirolaemMa WM JOCTyIHa MH(OpMAIMs O TOM, YTO 00s3aTeNLCTBAa HE
OyJIyT TIOramieHbl B pe3yibTare JaehcTBUi (Oe3aeiCTBHsI) HMHOCTPAHHBIX
JIETIO3UTAPHO-KIIMPUHTOBBIX KOMMIAaHWKA (B T. Y. MEXAYHApOJHBIX PacdETHO-
KIIMPUHTOBBIX TeHTpoB «EBpoxmmp bank», 1. bproccens, n «Kmupcrpum
Bonkuary, 1. JltokceMOypr), MHOCTPaHHBIX OAHKOB WIJIM HMHBIX CAHKIIMOHHBIX
JEWCTBUI MHOCTPAHHBIX TOCYIApCTB W (WIH) PEryaHpYIONIMX OpPTraHOB, TaKUe
00s13aTeIhCTBA TIPU3HAOTCS HAXOIAIMUMUCS B cocTosHnu aedonra u LGD mo
9THM o00s3arenbcTBaM TpuHUMaetcss paBHbIM 100% (pernenue odopmitsercs
MOTHBUPOBAHHBIM CYKJICHHEM YIPABJISIONIEH KOMITAHHH).

3.2.10. Jst 00s3aTeNnbCTB B MHOCTPAHHOW BajJIOTe MOXET HE CUUTATHCS COOBITHEM
nedonTa UCIIOTHEHNE YTHX 00513aTEIbCTB B MHOW BAIOTE.

3.3. B oTHomeHHH QU3NYECKUX JHUI K 1e(OITY IPUPABHUBAIOTCS CJIEAYIOIIHE COOBITHS:

3.3.1. HapyuieHusi 3aeMIIMKOM/1eOUTOPOM YCIOBHI MOTAIICHHS MM BBIIUIATHI TPOIEHTHBIX
JIOXOJIOB 110 aKTUBY, cocTaBsoniemMy akTubl [IMD, a Takke 110000 HHOTO 00513aTENBCTBA Ae0UTOpa HA
cpok Oosee uem ykazano B 1m.3.1.1 , B ciayuae ecnu jgaHHas HMHOOpPMALUs OPSMO WK KOCBEHHO
Ha0Jro1aeMa Y4aCTHUKOM PhIHKA.

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

3.3.3. OdunmansHoe OnMyOJMKOBAHWE PEIICHHS O Hayalle NPUMEHEHHUs K JIMIY IPOLELyp
OaHKPOTCTBA — CO JHS OIMYOJIMKOBAHUS COOOIIEHHS JIO JaThl, TPEIMIECTBYIOIICH JaTe OMyOINKOBAHUS
coo01eHns1 06 OKOHYAHHHU MTPUMEHEHHS TPOoLieyp OAaHKPOTCTBA.

3.3.4. llonyueHue cBeACHHUI 00 OCYKACHUU (HH3UUECKOTO JIHIA TT0 YTOJOBHBIM MPECTYILICHHSIM
(KpoMe ciTydaeB OCyKICHUS Ha YCIOBHBIN CPOK).

3.3.5. Tonyuenue cBenenuii 06 0ObSIBICHUN HU3UIECKOTO JIMIA IPOMABIINM 0€3 BECTH.

3.3.6. lonyuenne nHMOPMAIIUK O HACTYIUICHUH CMEPTH (PU3MIECKOTO JIUIIA.
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3.4. JedoaT mo pazauuHBIM AKTUBAM, OTHOCSIIUMCS] K KOHTPAreHTy.

3.4.1. B cinyuac BO3HHMKHOBEHHs ae(osTa MO OAHOMY aKTHUBY, BXomsmiemy B coctaB [TUD
OCTaJIbHBIE AaKTHBBI, OTHOCAIIMECS K KOHTpareHTy u Bxozsmue B coctaB [IM®, Taxke cuutarorcs
HaXOSAIMMUCS B JedoITe, caM KOHTPAreHT (3aeMILUK/IMHUTEHT) CUUTACTCSI HAXOMAIMMCS B IeonTe 3a
WCKITIOYCHHUEM CITydasi, YKa3aHHOTO B 11.3.4.2.

3.4.2. Jlia KOHTpareHTa MOXET HE CUHUTAThCs COObITHEM AedonTa minm oOeciueHeHus (B TOM
gucie 00ecIeHeHns 1 Kpocc-nedoTa 1Mo HHBEIM 00513aTeIhCTBAM ) HEHCIIOTHEHHE 00s13aTEIIbCTB B BATIOTE,
OTJIMYHOH OT POCCHUICKOTO pyOIIs, €cli UMEIOTCS OCHOBAaHUS TOJarath, 4To Ae(osIT mpou3oIeN u3-3a
COOBITHH, HE CBS3aHHBIX C JEATENFHOCTPIO KOHTpareHTa, HampuMep, BBEISHUS CaHKIIHA,
3aMpeTa/HeBO3MOXKHOCTH Pacd€ToB CO CTOPOHBI HMHOCTPAaHHBIX KOHTPAareHTOB WJIM POCCHHCKHX
rOCYJapCTBEHHBIX OPraHOB.

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

3.4.4. He oGecricueHHbIE 3aJ0TOM HEIBHKUMOCTH, CTPaxOBKOM JIMOO 3aJ0rOM JIMKBHIIHBIX
[IEHHBIX OyMar Mopy4rTeNbCTBA U TApAaHTHH HAXOIIIErocs B eoNTe KOHTpareHTa He MPUHUMAIOTCS B
pacuer.

3.4.5.B ciryuae HACTYTIJICHUS COOBITHIA, NpUpPaBHEHHBIX K nedonry,
SMUTCHT/KOHTPAreHT/ICOUTOP/3aeMIITUK CUNTACTCS HAXOMALIUMCSI B COCTOSIHMU J1e(oJiTa, BCE aKTUBBI,
OTHOCSIIINECS K HEMY, CUUTAIOTCS HaXOSIIMMHUCS B COCTOSIHAA JeoTa KpOME CiIydasi, yKa3aHHOTO B II.
3.4.2.

3.4.6. Vopasnsromasi ~ KOMIAHHS  OPH  MOHHTOPHHTE  3aJOJDKEHHOCTH  YYHTHIBACT
MPUHAAJICKHOCTh KOHTpAareHTa K rpymme kommnanuid. [Ipu BO3HHMKHOBEHWH coOBITHS Jedonra y
XOJIIMHTOBO# KOMITAHMH JTH0O0 Y KIIFOUEBBIX' KOMIIAHMI PYIIIBI, K KOTOPOH NPHHAUIC)KUT KOHTPAreHT, 1
MmoilydeHUH WHpopMar 00 3TOM YTpaBIsIOMIed KOMITAaHWEH, KOHTPAareHT TakKe CUYUTAeTCs
HaXOJSIIUMCSI B COCTOSIHUH e(honTa (32 UCKIIOYCHHEM CIIy4aeB, KOTJa KOHTPareHT UMeeT MyOJInYHbIC
KOTHPOBKH aKIIUH, JOJTOBBIX 0053aTENbCTB WMJIM MPOW3BOIHBIX MHCTPYMEHTOB M 3TH KOTHPOBKH HE
MTOKA3bIBAIOT MMPU3HAKOB 00ECIIEHEHMS, a TaK)Ke CIy4aeB, KOTIa KOHTPAreHT MPOJI0KaeT 00CITyKUBATh
JIOJIT TIOCJIE HACTYIUICHHS COOBITHA AedoiiTa y KOMIaHUH TPy, K KOTOPOH OH MPHHAIJIEKUT).

3.5. JlJis BceX KJIacCOB aKTMBOB, HaXOISINIUXCS B COCTOSHUU JedonTta (32 MCKIOUYCHHEM
OIMMCAaHHBIX HIKE B 3TOM IYHKTE), CIIPaBEJINBAsI CTOMMOCTh aKTHBA OIPENENSIeTCS B COOTBETCTBUHU C
dopmyioii 2, mpu 3tom PD(T(N)) mpuHUMaroTCs paBHBIMH 1.

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

3.5.2. B oTHOIIEHNH 00ECIIEUCHHON 3aJI0TOM JKHJION HEIBMXKHMOCTH 33/I0JDKEHHOCTH B CJIydac
Hann4us o0ecreveHus B pazMepe He MeHee yeM Ha 80% OoT HOMHHAIBbHOW CTOMMOCTH 33/I0JDKEHHOCTH IS
OLIEHKH MOXXET Hcrojb3oBaThcs BennyrHa Cost of Risk mo cooTBeTcTByromumM noprdemnsiM CTOPOHHHUX
opranu3zanuii.®

3.5.3. B orHoOIlIeHHH 00ECTeUYeHHONW MOPYYHUTEIHCTBOM WM TapaHTHEH HOPHIMYECKUX JIHIL,
ONIIMOHHBIM  COTJIAIIEHMEM WM CTPaxOBKOW 3aJI0JDKEHHOCTH TIPOIGHT OOECIIEHEHUS MOXKET
paccUMTHIBATLCS B OTHOLICHUH TIOpYYUTENsl/TapanTa/cTpaxoBaress. Eciu cTpaxoBas kKoMIaHus odianaet
petituarom He HIKe BBB- (Baa3) mo MexayHapoIHO# mIKalie WM BXOAWT B CIIMCOK OAOOPEHHBIX IS
CTpaxOBaHUs HEJBIKUMOCTH JIFOOBIM M3 CHHCKa 0aHKOB, yKa3aHHbBIX B lIpunoxkennn A, TO cTpaxoBKa
MIPUHUMAETCS KaK oOecrieueHne 0e3 JUCKOHTUPOBAHMSI Ha BCIO CYMMY CTPaXOBKH.

3.5.4. B ciyyae HamuuMs KOTHPOBOK IyOJIMYHOTO J0Jjra KOHTPAreHTa, HAXOJSIIErocs B
nedoire, OTHOIIEHHE KOTUPOBKM K HOMHUHAJY JIOJITOBOTO 0053aTENbCTBA MOYET CUHTATHCS OIIEHKOU
Recovery Rate nist kontparenta, LGD B aTom cityuae Oyner pasen 1 — Recovery Rate. JlanHbIi monxox
HENPUMEHUM JIJIs1 CITydaeB OLICHKU CyOOpPAMHUPOBAHHOTO U BEUHOI'O JI0JITa, 110 €CJIH TOJILKO HE UMEeTCs
KOTHPOBOK CaMOTO OLIEHMBAEMOT'0 00s13aTEIIbCTBA.

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

7 CNNCOK KJTIOUYEBbLIX KOMMAaHUIA rpynnbl, K KOTOPOW NMPUHAAEXUT KOHTPaAreHT, COCTaB/seTCs
Ynpasnsitowen KoMmnaHnen caMmoCcTosATESNbHO.
8 Onpenenenue crpaBeIMBOIl CTOMMOCTH 0OECIIEUEHH s TIPOU3BOANTCSA B COOTBETCTBHH C HACTOAIIMMHU

IIpaBunamu onpenenenust CHA.
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3.5.5.1. CTouMOCTh TMPUHUMAETCS PaBHOW HYJIIO MO TPeOOBAHMUSM Ha IOTrallIEHHUE OCHOBHOTO
nonra (MOJHOE/4acTUYHOE, CPOK KOTOPOr0 HACTYIHI) WM TPOIEHTOB 3a MPOINUIbIE TEPHOABI, 32
WCKITIOYCHHUEM JI0JITa, OIICHUBAEMOTO OIICHIIIMKOM U 00ECIIEYCHHOTO TOPTYEMBIMU IICHHBIMH OyMaramu,
HEJBM)KUMOCTBIO, ONIIMOHHBIM COTJIAIIEHUEM, CTPAXOBKOH OO0 MOPYYUTEIILCTBOM TPETHUX JIMII, OIICHKA
JIOJDKHA TPOBOAMUTHCS C YYETOM CPOKOB M BO3MOXKHOCTH TIOJYYEHHWS BHIIDIAT TPH pPeaTH3aldn
obecrniedeHusI.

3.5.5.2. CTouMOCTh MPUHUMAETCS PABHOW HYJIIO 10 BCEM BBITYCKaM JIOJTOBBIX IIEHHBIX Oymar
OMUTEHTa, BCEM HUMEIOIINMCS TPEOOBAaHUSAM K SMHUTEHTY IO BCEM BBIIMyCKaM IEHHBIX Oymar, BKIIOUas
TpeOOBaHUS Ha BBHIIUIATY KYMOHHOTO 0XOJa 3a MPEIBIIyIIHe KYMOHHBIE MEPHUOMbI, BCEM MPOYHM
TpeOOBaHUSAM KOHTPAreHTY, 32 UCKJIIFOUCHUEM CITydaeB, KOTJa y TaHHOro TpeOoBaHUs (BBITyCKa IICHHBIX
OyMar) UMEIOTCSl PHIHOYHBIC KOTUPOBKH JIMOO UMEETCS OTYET OIICHIMKA JaBHOCTBIO HE Oojee 6 Mec. 10
MomenTa oneHkd CYA, co3aHHbBIN MOCiIe Hadaa Mporeaypsl 0OaHKkpoTcTBa. [Ipu ncnonap3oBannm oTyeTa
OIICHIIMKA TPU TMOSBJICHUM HOBOH MWH(OpPMAIMKM O CHIDKCHUH BO3MOXHOCTH BOCTPEOOBaHUS
33JI0JKCHHOCTH WJIM CHIDKCHUM OIICHKH TOTEHITMATBHBIX CYMM K TIOJIYYCHUIO YIPABIISIOIIAS KOMITAHUS
IOJDKHAa B CPOK He OoJiee 2 HENeNb IMONyYUTh HOBBIM OTYET OIEHIIHWKA JIMOO MPHHATH CTOMMOCTH
3a/10JDKEHHOCTH PaBHOU HYJIIO.

3.6. Bbixom u3 cocrosHus aedosiTa (mepexo] BO3MOXKEH TOJBKO B COCTOSTHHE
o0ecueHeHust).

VYrpasisironasi KOMIaHUSI UMEET MPABO MPEKPATUTh CUMTATh 3a/I0JDKEHHOCTh HAXOISIICHCS B
nedonrte:

3.6.1. B ciyuae pectpykrypusanuu AepONTHON 3aJ0KEHHOCTH KOHTpareHrta nepea HoHmIoM
nocye COOBITHSI IEPBOTO 00CITYKUBAHHUS TOJITA.

3.6.2. Eciiu 3a10/KeHHOCTh ObUTa Mpu3HaHa 1edoaTHOM u3-3a aedosTa KOMIaHUH TPYIIIB, K
KOTOPO# MPHHA/JIC)KAT KOHTPAreHT — MOCie ITyOJIMYHOTO OOBSIBICHUS O PECTPYKTYpU3AlMU JIHOO
MHPOBOM COTJIAIICHHH.

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

3.6.4.B ciuyyae mnonydeHuss HHPOPMAIMU O TMPEKPAMICHHHA YrOJOBHOTO MPECIICIOBAHUS
3aeMIIMKA/KOHTPAreHTa MyTEM OIPaBIATEILHOTO MPUTrOBOPa MO0 MPEKpaIeHH s Jeja, a TAKKE B CIIydac
npekpaimieHns aena o 0aHkporcTBe. Ilpu 3ToM YmpaBisifoimas KOMIaHHs O0s3aHa IPOBECTH OLEHKY
(DMHAHCOBOTO COCTOSIHHUS C Y9IE€TOM W3BECTHBIX HITH TIPEANOIAracMbIX YCIOBHI MHPOBOTO COTJIALICHUSL.

3.6.5. B ciyuae nosiieHust GU3MYECKOro JIUI[a, OOBSBICHHOTO paHee MPOMaBIInM Oe3 BECTH, U
BO300HOBJICHHSI 00CITYKUBAHUS 3a[0JKEHHOCTH.
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Crrcok 0aHKOB:

COepOaHnk,

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

IIpuao:xkenne A
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IIpunoxerHue 2
MeTtoauxa onpesejieHls CIpaBeATuBOii
CTOMMOCTH 00eClieHeHHBIX AKTHBOB
(yactb 1)
1. Omenka cripaBeIINBON CTONMOCTH 00SCIIEHEHHOTO aKTHBA (00s3aTeIIbCTBA)
[Ipy BOSHHKHOBEHUH MPU3HAKOB OOECIIEHEHHUS CIIPaBeINBas CTOMMOCTh aKTHBa (00s13aTenbCcTBa) PVyey
oIpeaeNsieTcs ¢ MPUMEHEHHEM MOJIENN OXKHUIACMBIX KPEAUTHBIX YOBITKOB B COOTBETCTBHU C (DOPMYJIIOH:
PV4ey = PV —ECL = PV — PV * PD x LGD =
= (1—-PD = LGD) = PV,
1)
rae
PV — cripaBennmmBasi CTOMMOCTh akTHBa (00s3aTenbcTBa) 0€3 yueTa KpeAUuTHOTO PHUCKA, OMPEeIeHHAs B
COOTBETCTBHHU C METO/IOM OlleHKH cornacHo [Ipasunam CUA;
ECL (Expected credit losses, BenmM4urHa 05)KUIAEMBIX KPSIUTHBIX YOBITKOB, py0.) — BEIMYMHA 0XKHIAEMbBIX
KpCAUTHBIX Y6I>ITKOB, KOppEKTUpYyromasa ACHCKHBIC IIOTOKHU, IIPUBEACHHAA K MOMCHTY OILICHKU,
PD (Probability of Default, BepostHocTh nedonrta, 0 < PD < 1) — OleHKa BEPOSTHOCTH, C KOTOpPOii
KOHTpPAareHT B TEUYEHHUE 33/JaHHOTO ITPOMEXKYTKa BPEMEHH MOXKET OKa3aThCs B COCTOSTHUU AeoTa;
LGD (Loss Given Default, ypoBenr mnotepp mpu nedonte, 0 < LGD < 1) — moms OT CyMMBI,
MOJIBEPKCHHOW KPEAUTHOMY PHUCKY, KOTOpas MOXKET ObITh MOTEpsHA B ciydae aedoira KOHTparcHTa.
OneHka yObITKa, BO3HHKAIOLIETO B cliydae fedoiTa, OCHOBaHA Ha Pa3HHIIE MEXIY ACHEKHBIMU TOTOKAMH,
npeaAyCMOTPCHHBIMU JOTOBOPOM, U OXMAACMBbIMU ACHCKHBIMH IMOTOKaAaMH B HCq)OHTC, B TOM 4YHCJIC OT
peanu3anuy 3aj10roBoro odecriedeHus (py HATUIHHN ).

Bemmuuna (1 — PD * LGD) onpenensieTcsi ¢ TOYHOCTHIO JI0 JABYX 3HAKOB MOCIIE 3aIATOM.
2. [Topsaa0k onpeiesieHUs] KpeTUTHOTO PeHTHHra KOHTpareHTa (KOHTPAreHThl — FOPUIUUECKUE JIUIIA)

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

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

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

Ilpu OTCYTCTBMM BHEUIHEIO KPEAUTHOTO PEUTHUHIAa KOHTpPAreHTa, HO HaJU4YUHM BHEIIHErO

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

% [To MexKayHapOIHOM PEATHHIOBOM 1IKaJle B COOTBETCTBYIOLIEH BaIOTe aKTHUBA
10 TTo mamuoHaNBEHOM PEHTHHIOBOI IIKaJIe B HAIMOHAILHON BaIIOTe
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KOHTpPAreHTty BHEITHUMN KpEeIUTHBIN pPEUTHHT €ro MaTepUHCKOU

IpUCBaNBACTCS
KOMITaHUH/TIOpyYUTENs1/TapaHTa.

Tabnuua 1. CooTBeTCTBUE PEUTHHTOB PEUTHHIOBBIX ar€HTCTB

Peittunronas PeliTuHrU KpeAUTHBIX PEUTUHIOBBIX ar€HTCTB
rpynmna S&P Moody's Fitch Okcnept PA AKPA
1 2 3 4 5 6
AAA Aaa AAA
AA+ Aal AA+
AA Aa2 AA
AA- Aa3 AA-
A+ Al A+
A Al A
Peiituarosas A- A3 A-
rpynma | BBB+ Baal BBB+
BBB Baa3B2 BBB
BBB- Baa3 BBB- ruAAA AAA (RU)
AA+(RU),
BB+ Bal BB+ ruAA+, ruAA AA(RU)
AA-(RU),
BB Ba2 BB ruAA-, ruA+ A+(RU)
BB- Ba3 BB- ruA, ruA- A(RU), A-(RU)
B+ B1 B+ ruUBBB+, ruBBB BBBJ’gSSg' BBB
PetitunroBas BBB-(RU
rpynma |1 B B2 B ruBBB-, ruBB+ BB+((RU)),
B- B3 B- ruBB BB(RU)
PelitunroBas CcCe-C Caa-C CCC-C ruBB- u Hmxke BB-(RU) u amxe
rpynma |l
Peiitunronas D D D ruD D(RU)
rpynna IV

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

b. Onpedenenue 6nympennezo kpedumnozo pelimunza Konmpazenma

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

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

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

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

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

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

pacuera CHA) kBapTaibHas/To10Bas pUHAHCOBASI OTYCTHOCTH.

KoaddummeHt kpeuTocnocoOHOCTH KOHTPAreHTa ONPeACIIAeTCs 10 PopMyIie:

KK = Z?=1Bi *Pi!

rae

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

P, — Bec koahpurmenTa.

(2)

3nauenue koIppuyuenma xpeoumocnocoonocmu KK okpyznaemca oo uenozo uucna no

mamemamuudecCKum npasuiam.

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

K03 (OUIIMEHTHI 1 UX Beca.

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

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

MPUHATHIC TIpaBWia pacuera Kodh(uIueHToB u3

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

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

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

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

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

BHyTpeHHUII KpEeIWTHBI PEUTUMHI KOHTpAareHTa OIpPEAeNsieTcs Ha OCHOBAaHUU PacyETHOIrO

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

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

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

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

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

[Ipu sTOM B ciy4ae HaJIW4YUs HECKOJIBKUX PEUTHHIOB, NPUCBOCHHBIX Pa3HBIMH POCCUHCKUMU
PEHTHHTOBBIMH areHTCTBAMH, BBIOMpAacTCs HAaWMEHBIIMK PEHTHHT (COOTBETCTBYIOUICH HaMOONbIICH
BEPOSITHOCTHU 1e()ONTa) U3 aKTyalIbHBIX K COOTHOCHUTCSI C pEHTHHTOM areHTcTBa S&P.

3.2. lannsie o 3HaueHusx PD S&P ucnonb3yroTes Ha 0CHOBaHUM €KETOTHOTO MyOIuKyeMoro oTueta S&P
«Default, Transition, And Recovery: 2021 Annual Global Corporate Default Study And Rating
Transitions» Tabnuma 26. «Global Corporate Average Cumulative Default Rates By Rating Modifier» ¢
yu€TOM TIOCICAYIONIMX EKEroAHbIX OOHOBNeHWH. [lns omenku PD janms kaxmoro KoHTpareHTa
OTIpEJIeIIIeTCS TOJI0Basi BEPOSITHOCTH /1e(hoITa B 3aBUCUMOCTH OT €0 KPEIUTHOTO PEHTHHTA MO HIKalle
S&P. Ecnu peHTHHr KOHTpPAareHTy NPHCBOEH HWHBIM PEUTHHTOBBIM AareHTCTBOM, TO OMNPEHENseTCs
COOTBETCTBYIOIIMK €My peWTuHr mo mkane S&P. B TaOnuue 5 mpuBeneHa IIKama COOTBETCTBHS
BHEIIHUX/BHYTPEHHUX KPEAUTHBIX PEUTHHIOB.

Tabmura 5. CooTBeTCTBHE IIKAJl PEHTHHIOB Pa3JIMYHBIX PEHTHHTOBBIX ar€HTCTB.

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

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

Peiitunros
as rpymma |
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A Al A
A- A3 A-
BBB BBB
+ Baal +
BBB | Baa3B2 | BBB
AAA
BBB- | Baa3 | BBB- | ruAAA (RU) AAA.ru | AAA|ru|
ruAA+, | AA+(RU), | AA+.ru, | AA+ru|
+ +
BB+ | Bal 1 BB | aa’ | AARU) | AAM | AAp | A
ruAA-, | AA-(RU), | AA-rru, | AA-|rul
BB | Baz | BB | \ya+' | A+RU) | Atru | A+ AA
i i ruA, A(RU), A.ru, Alry|
BB-| Bad | BB- | Al | ARU) | A-ru | A A
ruBBB | BBB+(RU | BBB+.r | BBB+|ru
B+ B1 B+ +, ), u, l BBB
PeiiTHHTOB ruBBB | BBB (RU) | BBB.ru | BBB|ru|
as rpymnma i BBB- BBB- BBB-
I 8 | B2 | B | PP (RU), U, Iru, BB
' BB+(RU) | BB+.ru | BB+ru]
B- B3 B- | ruBB | BB(RU) | BB.ru | BBy B
el THHIOR CCC-| aac | CCC-| 1uBB-u | BB-(RU) | BB-ruu BB-|rul cCe
C C HIDKE U HIDKE HIDKE Y HIDKE
asg rpynna e
Il
C
PeiiTunron
as rpymma D D D rub D(RU) D Diru| D
v

3.3 B cmyuae, eciu Cpok TOTallleHUs] aKkTHBa MeHee roja oT aaThl pacuera CUA, To Hcmonb3yercs

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

da
PD = PDyear * %, (3)

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

PDyear - rostoBast BEpOsITHOCTH 1eoITa KOHTPAreHTa,

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

Ilox cpokom 110 moramieHus Uit JEHEKHBIX CPEJICTB Ha pacUETHBIX U OPOKEPCKHUX CUETaxX B CIIydyae eciiu
UX U3BSTHE HE OIPAaHUUYCHO YCIOBHUSMH JJIOTOBOPOB ITOHUMAaeTCsl | JeHb.

3.4. Tlpu OTCYTCTBHMM BHEIIHETO W BHYTPEHHETO'! KPEMMTHOTO PEWTHUHTa KOHTPAreHTy NMPUCBAMBAETCS
BeposTHOCTH edonta PD, coorBercTBytomas peiituary CCC no mikane MexIyHapoaHOTO PEHTHHIOBOIO
areHTcTBa S&P.

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

e  Hanuuyue HHGOPMALUK O BO30YKICHHUH NMPOLEAYphl 0aHKPOTCTBAa KOHTPAreHTa,

11 HeBo3MOXHO ONpeNeNnTh BHYTPEHHNH PEHTHHT KOHTPAreHTa 1O NPUUMHE OTCYTCTBHS HCXOIHBIX JAHHEIX IO
KOHTpPAreHTy (OTCYTCTBHE OyXTanTepCKOl OTYETHOCTH KOHTPAreHTa WM €€ HeaKTyaJbHOCTh U T.I1.).
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e  OT3bIB (QaHHYJIUPOBAHHE) Y KOHTPAreHTa JMIICH3UH IO OCYIICCTBICHUIO OCHOBHOTO BHJIA
JESATSILHOCTH;

®  MPOCpPOYKa HCIONHCHUs 00s3aTelbCTBA KOHTpareHTOM Tiepen DoHIoM cpokoMm Oolee
7  (cemm)/10  (mecstm) paboumx  JAHEH  TOCIE  YCTAaHOBIEHHOTO  CpOKa  JUIS

POCCUICKUX/MHOCTPAHHBIX KOHTPATrCHTOB.
4 IHopsinok onpenenenus LGD

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

PV—-R
LGD =1 v’ ecmmPV >R

0, ecimPV <R
4)

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

IlepeyeHb T1OCTYNHBIX U HAGJII0aeMbIX
OMpPKeBbIX IIOAT0K

Jlocmynnvie u nabnrooaemole dupricesvle NOULAOKU
[Tybnuunoe akumoHepHoe oOmiecTBO "MockoBckas bupxka MMBB-
PTC"

[Ty6nuunoe akimonepHoe odmectBo "Cankt-IleTrepOyprekas oupxa'

IIpuioxenne 4

[Tpusnanue u odbecrieHeHne
OIepalMOHHOM 1eOUTOpCKON
33J10JDKCHHOCTH

OmnepanuoHHast 1e0MTOpCKast 3aJ0JDKEHHOCTh — JIeOMTOpCKas — 3a0JKEHHOCTD,
BO3HUKAIOIIAs B X07Ie HOPMAJIbHOI'O ONEPallMOHHOTO LIMKJIa, KOTopas OyJeT MoraiieHa B TeUeHue
CPOKOB, YCTaHOBJEHHbIX B Hactosumx IlpaBunax onpeaenenus CYA. OnepanuroHHas
neduropckast 3a70>KEHHOCTh OLIEHUBAETCSl IO HOMUHANLY B CIIy4ae OTCYTCTBUS UHBIX (DaKTOPOB
obecuieHenus (o akropamMu 0OecLieHEHHsI IPEAIOIAraloTCsl KPUTEPHH, UCTIOIb3yeMble B II. 3

[Tpunoxenus 1).

Vrhpapnsomas KOMIAHUS IPOBOJWUT aHAJIU3 YPOBHS pucka 1o JeOUTOpcKon
3a/I0JDKEHHOCTH, KOTOpas paHee Obljla NMPU3HAHA OINEPAIMOHHOW, W TO0 MHOW JeOMTOPCKOU

3a10JIDKCHHOCTH, ITPU3HAHUC KOTOpOﬁ OCYHICCTBIIACTCA.

Ananus YPOBH: pHCKa ITPOBOAUTCH:
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® Ha KaXAYI0 OTUETHYIO J1aTy, ycTaHoBiIeHHYIO [IpaBuinamu onpenenenus CHA TN O;

® [IpU NEPBOHAYAILHOM MPU3HAHUM JEOUTOPCKON 3a70KEHHOCTH;

® Ha MOMEHT Iepexoja JIeOMTOPCKOM 3aJ0JKEHHOCTH M3 CTaTyca «OINEpalMOHHOW» B

CTaTyC «IIPOCPOUYCHHON.

HJ’ISI ueneﬁ IIPOBCACHUA aHAJIM3a, praBJ’IfIIOH_[aSI KOMIIAHHA HCIIOJIB3YCT 06OCHOBaHHy10 u

MOATBEPKIaeMYyI0 HHPOPMAIIHIO, TOCTYITHYIO €if €3 Upe3MEepHBIX 3aTpaT U YCUIIH.

BI/IL[LI, YciioBUA U CPOKHU IIPU3HAHUSA onepaunomloi/i HeﬁHTOPCKOﬁ 3aJ0JKCHHOCTH

Bun peouropckoii
3210/1KEHHOCTH

YeaoBus A NpU3HAHUSA
1e0OUTOPCKOM 3210/ IKEeHHOCTH
OnepanMuoOHHOMN

Cpok onepanmuoHHOr0 UKJIA,
ABJISIIOLIMICSI HOPMAJIBHOM
NPAaKTHKOI UCIOJHEHUs
005132T€J1CTB KOHTPAT€eHTOM

Jeburopckas 3aJ0KEHHOCTD T10
Boimiate HKJI mo oOnuranusam
POCCUNCKNX SMUTEHTOB

OTCcyTCTBHE IPU3HAKOB
obeclieHeHNs

7 pabouunx JHEH ¢ NaThl IPU3HAHUS
JICOUTOPCKOM 3a/10J1KEHHOCTH

Jlebutopckas 3a10;DKEHHOCTb 10
BBIIJIATE HOMUHAJIA OOJUraI[iK
(IOJTHOTO/4aCTUYHOT0) TI0
00UTanKsIM POCCHHCKUX
SMHTEHTOB

OTCcyTCTBHE IPU3HAKOB
obeclieHeHNs

7 pabouunx JHEH ¢ NaThl IPU3HAHUS
JIEOUTOPCKOM 3a/10J1KEHHOCTH

Jeburopckas 3aJ0KEHHOCTD T10
peimiate HKJI mo oOnurarusm
HWHOCTPaHHBIX YMUTCHTOB

OTCyTCTBHE MPU3HAKOB
00€eCIIEHEHN S

10 pabounx qHEN C JATHI
TIPU3HAHUS 1eOUTOPCKOM
3a10JDKEHHOCTH

Jeburopckas 3a10DKEHHOCTD 10
BBITIIATE HOMHHAJIA 00U AlUH
(TIOJTHOTO/9aCTHUYHOTO) 10
00UTAIMSIM HHOCTPAHHBIX
SMHUTEHTOB

OTCyTCTBHE MPU3HAKOB
00€eCIIEHEHN S

10 pabounx qHEN C JATHI
TIPU3HAHUS TeOUTOPCKOM
3a10JDKEHHOCTH

Jleburopckast 3a1075KEHHOCTD 110
BBITIJIATC JUBHUJICHIO0B I10 aKIIUAM,
JICTIO3UTAPHBIM PACIIHCKAM
pOCCHﬁCKHX OMHUTCHTOB, 10X0JaM
110 ITasiM IMa€BbIX
HMHBECTHUIIMOHHBIX (I)OHI[OB

OTCcyTCTBHE PU3HAKOB
obeclieHeHNs

25 paboumx THEH ¢ 1aThl
HpU3HAHUS JeONTOPCKOM
3aJI0JDKEHHOCTH

Jleburopckast 3a10J5KEHHOCTD 10
3a4UCIICHUIO [ICHHBIX Oymar B
xo7ie poOIeHUs/KOHCOINAAINN
aKLM{ WIK Ia€B POCCUHCKUX
SMHUTEHTOB

OTCcyTCTBHE MPU3HAKOB
00eCIIeHEHNS

25 pabounx IHEH ¢ HaThl
MIPU3HAHUS TeOUTOPCKOM
3a10JDKEHHOCTH

Jeburopckas 3aJ0KEHHOCTD T10
BBIIUIATE AUBUICHIOB 10 aKIUM,
JIETIO3UTAPHBIM pacHUCKaM
HWHOCTPaHHBIX SMUTEHTOB, ETF

OTCcyTCTBHE MPU3HAKOB
o0ecCIIeHEHNST

CTaHIapTHO - 90 pabounx qHEH C
JIATHI IPU3HAHUS TeOUTOPCKOM
3aJ10JDKEHHOCTH

Jleburopckast 3a1075KEHHOCTD 110
3a4MCIICHUIO [IEHHBIX Oymar B
X0/Jie IPOOICHUS/KOHCOTH AN
10 aKIAM, JCTIO3UTapHBIM
pacnmcKaM HHOCTPAHHBIX
smuteHtoB, ETF

OTCyTCTBHE IPU3HAKOB
00€eCIIEHEHN S

CTaHIAPTHO - 25 pabounx THEN C
JIaThl IPU3HAHUS TEOUTOPCKOM
3a10JDKEHHOCTH

Jebutopckas 3aJ0KEHHOCTb I10
BEIIIATE JOXO0/Ia OT YYaCTH B
ycraBHOM Kanurtaie (momu OO0
WK TIPaBa y4acTHs B
WHOCTPaHHBIX KOMITAHHUSX )

OTcyTCTBHE MPU3HAKOB
obeclLieHeEHHS

oOecIleHeHHEe TIPOU3BOIUTCS C
MIEPBOTO JTHS MPOCPOYKH
00s13aTENBCTB 00IIECTBOM
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CpOK BBIILJIAThI 1O0X0/J4, COIJIaCHO

pemennto OOIIeCTBa HE TPEBHIIIACT

25 pabouux mHEH

Jebutopckas 3aJ0KEHHOCTD T10
BO3BpaTy CPEJACTB CO CUeTa
6pokepa /co cuera B HKI]

OTCyTCTBHE TIPU3HAKOB
00€eCIIEHEHN S

3 pabouux mHA

Jeburopckas 3a0KEHHOCTD,
BO3HHUKIIIAsl B PE3YJIbTATE
MePEeBO/ia JICHEKHBIX CPEIICTB
(IeHBI'H B ITyTH)

OTCyTCTBHE TIPU3HAKOB
oOecrieHeHUs

3 pabouux aHs

Jebutopckas 3a0KEHHOCTD 10
apeHze

Cpoxk norameHus 3aJ0KEHHOCTH
He npeBbimaet 10 pabounx aHeH ¢
JIaTbl OKOHYaHUS apEHAHOTO
nepuona*

10 pabouux mHEH ¢ naThl
HACTYIUIEHHS] CPOKA MCIIOTHEHHS
00513aTeNBCTB, COrTIACHO YCIOBUMN

JIOroBOpa

Jlebutopckas 3a10;DKEHHOCTb 10
HA4YUCJICHHBIM MPOLCHTaM Ha
OCTaTOK JICHEKHBIX CPEJICTB Ha
pacueTHOM cueTe

OTCcyTCTBHE IPU3HAKOB
obeclieHeHNs

o0ecIieHeHHEe TIPOU3BOTUTCS C
HEPBOTO JIHsI IPOCPOUKU
00513aTeILCTB OAaHKOM

Jlebutopckas 3aJ0/DKEHHOCTb 10
cenKaMm (10 KOTOPhIM HacTyIuiIa
HauOoJee paHHsIs JjaTa pacyeToB)

OTCyTCTBHE MPU3HAKOB
o0eclieHEH NS,

Cpoxk norameHus 1e0uTopcKoi
33/I0JDKEHHOCTH He 6onee 15
pabouux JAHEH ¢ JaThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
MIPOJIOHTAIMH U TIePE3aKITIOYCHUN
JIOTOBOPOB).

3 pabounx aHA

ABaHCLI, BBIJIAHHBIC 110 CACTIKAM
3a cueT nMmymectBa Donma

OTCcyTCTBHE IPU3HAKOB
o0eclieHEH NS,

Cpoxk morameHus JeOuTOpcKoi
3aI0JDKEHHOCTH He Oouee 15
pabounx AHEH C naThl ee
BO3HHKHOBEHUS (C YIETOM CpOKa
MIPOJIOHTAIMY U TIePEe3aKIIOueHN
JIOTOBOPOB).

3 pabouux mHS

1. OcoOsle ycrnoBusi, NpuMeHseMbIE JUIsl 00E€CLIEHEHUs ONepallMOHHbIE 1eOUTOPCKON

3a0JDKCHHOCTH, HE y1(a3aHHOﬁ B Ta6J'II/II_[e «BI/II[BI, YCJI0BUSA U CPOKHU IPU3HAHUA

OHepaHHOHHOﬁ )166I/ITOpCKOI71 3aJ0JIDKCHHOCTH):

neduTopckas  3aJ0JDKEHHOCTh 10  aBaHCaM, BBIJAHHBIM HA  OIUIATy  yCIyT
CHEIUATU3UPOBAHHOTO JIEMIO3UTAPUS, ayIMTOPCKON OpraHU3allM, OLEHITUKY, OUpxKe U
JIMILY, OCYILECTBIISIOIIEMY BEAEHUE PEECTpa BIIaAENIbLIEB UHBECTULMOHHBIX nIaes [IND u
Ha OIJIaTy PacXoJI0B, CBSI3aHHBIX C JIOBEPUTEIHHBIM YIIPaBICHUEM, OOECIIEHUBAETCS 10
UCTeUeHUH 25 pabounx AHEH ¢ JaThl OKOHUAHUS CPOKA OKa3aHUS YCIIYT, YCTAHOBJICHHON
YCJIIOBUSIMH JOTOBOPA;

nebutopckast 3a10JKEHHOCTh Y ipasistomield komnanuu [T1M®, Bo3Hukias B
pe3ynbTaTe HapyIIEHUs IPaB BIAeNblIeB HHBECTUIIMOHHBIX MTAeB, 00ECIICHUBAETCS T10

HCTEUYCHUU 25 pa6oq1/1x JHEH C JaThl €€ BOSHUKHOBEHUS.

Obecnienenre 1eOMTOPCKOM 3aI0JDKEHHOCTH, YKa3aHHOM B I1. | HE MPOU3BOIUTCS MIPH
COOJTFOICHHUH CJICTYIOIINX YCIOBHI:

71



e Hanuure 000CHOBAHHOTO SKCIEPTHOTO (MOTHBUPOBAHHOTO) CYXKICHUS Y IPaBIISIONICH
KOMITaHUU O TOM, 4TO 33JiepKKa CPOKOB OKa3aHUs YCIYyT MIIU ToralieHus 1eOUTOpCcKon
3aJI0JKEHHOCTH HE SIBJISIETCS CJIEICTBUEM HETaTUBHBIX MPOIECCOB, BOZHUKIIUX B
NEeSITeIbHOCTH JTOJIKHUKA;

e HaJgM4Me JOKYMEHTAJIbHOTO MOATBEPKICHHS OT KOHTPAareHTa CpPOKOB MOTalleHus
3a/10;DKeHHOCTH / okazaHus ycuyr [TUD.

JlJis KOHTpareHTa MOXKET HE CUUTAaThCsl coObITHEM Jnedonita win oOeciieHeHUs (B TOM YHCIIe
obOeciieHeHHsT U Kpocc-AedosiTa MO WHBIM 0053aTeNIbCTBaM) HEHCIIOJHEHHE O0s3aTeIbCTB B
BaJIIOTE, OTIMYHONH OT POCCHUUCKOTO pyOIIsi, €ClIM UMEIOTCS OCHOBAaHUS TOJararh, 4To aedot
IIPOM30IICIT U3-32 COOBITHH, HE CBSI3aHHBIX C JCSITEIbHOCTHIO KOHTPAreHTa, HalpuMep, BBEICHHUS
CaHKIIMH, 3ampeTa/HeBO3MOKHOCTH PacYEéTOB CO CTOPOHBI WHOCTPAHHBIX KOHTPATCHTOB WIIU
POCCHICKHX TOCYIapCTBEHHBIX OPraHOB.

3. OOs3aTenbcTBa MO I[EHHBIM OyMaraM B WHOCTPAHHOW BAalIOTE OIICHWUBAIOTCS CIEIYIONIHM
oOpa3zoM:

a) OO0s13aTenbCTBA [0 3a4UCICHUIO IEHHBIX OyMar B X0J1¢ IpO0IICHHS/KOHCONMUIAIMN aKIIHit
WITH TIaeB OLICHUBAIOTCS B 001IeM mopsiake, ycraHoBienHoM [IpaBunam onpenenennss CHA, npu
3TOM ¢ Jathl HactymieHus aedonra coriacHo IIpaBunam ompenenenus CHA LGD mo stum
o0s13aTebcTBaM npuHUMaeTcs paBHbIM 100%. MHBIC 0053aTe/IbCTBA OICHUBAIOTCS B COOTBETCTBUH
c . b)-d)

b) OGs3arenbcTBa, B TOM YHCIE 110 BBIILIATE KYIIOHOB M IUBUACH/IOB, B OTHOILICHUH LIEHHBIX
Oymar, XpaHEHHE KOTOPBIX OCYLIECTBISIETCS Ha CcuéTe HOMHHAJIBHOIO  JepiKaTens
crenuaau3upoBaHHoro aenozutapust, oTkpbiToro B HKO AO HP/I nnu Ha OCHOBHOM (HETOPrOBOM)
pasnene B [IAO «CIIb baHk», ¥ 0 KOTOPBIM BHIIIATa HE MOXKET OBITh MPOM3BEICHA B PYOIIsIX B
COOTBETCTBUU C JEHCTBYIOLINM 3aKOHOAATEIbCTBOM P®D, ¢ 1aThl mpU3HAHUS B UMYIIECTBE IACBOTO
WHBECTUIIMOHHOTO (OHAA MPHU3HAIOTCS HAaXOJSAIUMHUCA B cocTossHUU aedonrta, LGD mo stum
o0s3aTenbCTBaM npruHUMaeTcst paBHbIM 100%.

c) OO6s3arenbCTBa, B TOM YHCIIE TI0 BBIILIATE KYIOHOB M AUBHICH/IOB, B OTHOILICHUH LIEHHBIX
Oymar, XpaHEHHE KOTOPBIX OCYIIECTBIsIeTCS Ha cu€Te HOMHHAJIBHOTO  JepiKaTels
crenuanu3upoBanHoro aenozutapust, oTkpbitoro B HKO AO HP/I nnu Ha OCHOBHOM (HETOPrOBOM)
paszene B [IAO «CIIb bank», u BbIIIaTa MO0 KOTOPBIM MOXKET OBITH HpOM3BENEHA B PYyOJsX B
COOTBETCTBHHU C JEHCTBYIOLINM 3aKOHOAATEIbCTBOM P®D, ¢ naThl mpU3HAHUS B UMYIIECTBE IAEBOTO
MHBECTHIIMOHHOTO (OH/IA OICHUBAIOTCS B oOmeM mopsake, ycraHoieHHoM [IpaBuiiam
onpeaenenuss CUA, npu stom ¢ natsl Hactymienus aedonra cornacHo [IpaBuiam ornpeneneHus
CYA LGD mno stum obsi3atenscTBam npuHuMaercs paBHbiM 100%. B ciydae ecnu npsmo Witu
KOCBEHHO CTaja HaOmoJaeMa WM JAOCTyNHAa WHGOpPMauusi O TOM, 4TO 00s3aTenbcTBa OyIyT
MIOTAIIeHbl B OMpEeNeHHbI CPOK, B TOM YHCIE B pyONIsIX B CyMMe, SKBHBAJEHTHONH CTOMMOCTH
00513aTENLCTB B HHOCTPAHHOM BAIIIOTE, CPOK HACTYIUICHUS Je(oiTa MOKET ObITh H3MEHEH (YBETU4EH
WIA YMEHBLIEH B COOTBETCTBUM C IOJYyYEHHOW MH(poOpMauueil) Ha OCHOBAHUM MOTHUBHUPOBAHHOI'O
CYXKII€HHS yTIPABIISIOIECH KOMIIaHNH.

d) OGsi3arenbCcTBa, B TOM YHCIIE 110 BBITUIATE KYIIOHOB U IUBUICHIOB, B OTHOIICHHH IIEHHBIX
Oymar, XpaHEHHE KOTOPBIX  OCYIIECTBJIseTCSs Ha cu€Te HOMHHAJIBHOTO  JIepiKaTels
CHEIMATN3UPOBAHHOTO JIEMIO3UTAPHsI, OTKPBITOrO B MHBIX Aeno3utapusax, kpome HKO AO HPJl u
KpoMme oCHOBHOTO (HeTtoprosoro) paszaena B [TAO «CIIb bank» olieHMBaIOTCS B O0IEM MOPSIKE,
ycranosiernHoM [IpaBuniam onpenenenus CHA IMU®. C gathl, Koraa npsMo Wik KOCBEHHO CTala
HabromaeMa WM JOCTyNHA WHQPOpPMaLus O TOM, YTO 00s3aTeNbCTBa HE OYyOyT NOTalleHbl B
pesynpraTe neiicTBuii (0e3neiiCTBHS) MHOCTPAHHBIX JETO3UTAPHO-KIMPHUHTOBBIX KOMIAHHUH (B T. .
MEKyHAPOJHBIX Pac4ETHO-KIMPHUHIOBBIX LIEHTPOB «EBpokaup bank», r. bproccens, u «Kimpctpum
Baukunary, 1. JItokcemMOypr), THOCTpaHHBIX OAHKOB MJIM MHBIX CAHKIIMOHHBIX ICHCTBUN MHOCTPAHHBIX
roCylapcTB U (WIN) PETYIUPYIOMNX OPTaHOB, TaKue 0043aTehCTBA IPU3HAIOTCA HAXOIAIIIMHUCS B
coctosiaum jgedonta 1 LGD mo stuM obs3arenbctBamM npuHumaercst paBHeIM 100% (perenue
oopmIIsieTcst MOTHUBUPOBAHHBIM CY)KJICHHEM YIPABIISIIOLIEH KOMITAHUH).
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Jnist 0653aTeNbCTB B MHOCTPAHHOMN BAJIFOTE MOXKET HE CUMTATHCS COOBITHEM J1e(hOIITa NCTIOTHEHUE
9THUX 00513aTEIBCTB B HHON BAJIIOTE.

JlebuTopckas 3aJI0JKEHHOCTh MO BO3MEIICHUIO HAJIOrOB U3 OroKeTa He 00eCIEHUBAETCS He
3aBHCHMO OT CPOYHOCTHU €€ NoramieHus. B ciyyae nmoiaydeHusi OT HaJIOIOBOI'O OpraHa pelieHus
00 OTKaze B OCYIIECTBICHMHM 3adeTa (BO3BpaTa) CyYMM H3JIMIIHE YIUIQYEHHOTO HAaJora,
MPOUCXOIUT MpekpaieHne npusHanus B [IMD nebutopckoil 3a10/5KEHHOCTH IO BO3MELICHUIO
CyMMBI Hajora, B pa3Mepe, yKa3aHHOM B TaKOM PELICHUHU.

CrpaBe/uinBasi CTOMMOCTD J€OUTOPCKOM 3a/I0JKEHHOCTH 110 HE3aBEPILECHHBIM CIeNIKaM KYIUIH-
nponaxu neHHelx Oymar (T+), cmenkam PEIIO m choenkam ¢ mpou3BOAHBIMH (PUHAHCOBBIMHU
MHCTPYMEHTAMM OIPENEISIETCS B IOPSIKE, YCTAHOBICHHOM Ui OLICHKM TaKuUX CJIEJIOK B
[IpaBunax onpenenenust CHA.

B cnyuae wHecoorBercTBUS KpuTepusam [Ipunoxkenuss 4 oOecueHeHus AeOUTOpCKast
3aJJ0JDKEHHOCTh IepecTaeT/ He MOKET ObITh ITPU3HAHA ONEPALMOHHOMN.
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