Oos3aTeabHast HHGpopManus

CToMMOCTh NHBECTULIMOHHBIX NMAaeB MOKET YBEJIUYUBATHCS U YMEHbIIATHCH, Pe3yJbTaThl
HHBECTHPOBAHHSI B TMPOULIOM He OMNpeaessiioT J0X0Abl B OyaAylleM, rocylapcTBO He
rapaHTHUpPYeT J10X0/HOCTh HHBECTHLHI B MaeBble HHBECTHIIMOHHBIE (POH/IBI.

IIpexne yem npuoOpPecTH MHBECTUIIMOHHBIN MAail, cjielyeT BHUMATEIbHO 03HAKOMUTBLCH €
IIpaBunamu A0BepUTEIBLHOTO ynpapjieHusi OTKPHITHIM MAaeBbIM HHBECTHIHOHHBIM
(on10M pHIHOYHBIX PUHAHCOBBLIX HHCTPYMEHTOB «CKaHep».

[IpaBunamu 1OBepUTENBHOTO YyHpaBieHUss OTKPBITBIM I1aeBbIM HHBECTUIIMOHHBIM (OHIAOM
PBIHOYHBIX ~ (PUHAHCOBBIX HMHCTPYMEHTOB «CKaHep» TMpenrycMOTpEHBbl Hal0aBKU  IpH
PUOOPETEHUH U CKHUJIKU MIPH NOTAlllCeHUH MHBECTUIIMOHHBIX NTaeB. B3nmanue Ha10aBoOK (CKHUIOK)
YMEHBIIIAeT JOXOJHOCTh MHBECTULIMH B MHBeCTUIIMOHHBIE MTau OIIN® pbIHOYHBIX (UHAHCOBBIX
HMHCTPYMEHTOB «CKaHep».

Axunonepnoe obuiectBo «Ympasinsomas komrnanusa «MKb MuBectunum». ['ocynapcTBeHHbIN
peructpanroHHslii Homep (mpu cozaanuun) Ne 055.391 ot 19.04.1996, OI'PH 1027700590301.

.HI/IIIGH?)I/I?I Ha OC}’HICCTBJ'IGHI/IG ACATCIIBHOCTHU I10 ynpaBJIeHI/IIO NHBCCTUIIMOHHBIMHU (1)OHIIaMI/I,
MaeBBIMU MHBECTHUIIMOHHBIMH (DOHIAMH U HETOCYIapCTBEHHBIMHU IIEHCHOHHBIMU (poHaamMu Ne 21 -
000-1-00012, Bermana OKIIb Poccun 31.10.1996.

Bces neoOxomumas undopmanus packpsiBaetcs Ha caWte AO «YK MKB HuBecturmmy.
[Tonyunuts wundopmanmo 00 OIIN®D peiHOYHBIX (UHAHCOBBIX HHCTPYMEHTOB «CKaHepy,
O3HaKOMHUTbCcsl ¢  [lpaBunmamm  goBepuUTENbHOrO  ympaBieHUs  OTKPBITBIM  [aeBbIM
WHBECTUIIMOHHBIM (OHJIOM PBHIHOYHBIX (UHAHCOBBIX MHCTPYMEHTOB «CKaHep» M HHBIMHU
JOKyMeHTaMu, npeaycMoTpeHHbIMU DenepanbHbiM 3akoHOM OT 29.11.2001 Ne 156-®d3 «O6
WHBECTUITMOHHBIX (DOH/TAaX» U HOPMATUBHBIMH aKTaMu B chepe (PMHAHCOBBIX PHIHKOB, MOKHO TIO
anpecy: Poccuiickas @enepanus, 123112, r. Mocksa, ipoesn 1-it KpacnorBapaeiickuii, a. 22 ctp.
1, srax 18, Tem: +7 (495) 241-30-27, wiu Ha caiiTe B ceTd B HHPOPMAIMOHHO —
TeNIeKOMMYHUKAIIMOHHON cetu «MHTepHeT» 1o aapecy: www.mkb-am.ru, mo ajgpecam areHTOB
IO BBIJ]aue, MOTalIeHn0 1 00MeHY HHBECTUIIMOHHBIX MaeB (TIpU UX HAJTHYWH).

OTKpBITHIN MaeBOW MHBECTUIIMOHHBIN (POH/ PHIHOYHBIX (PMHAHCOBBIX MHCTPYMEHTOB «CKaHep»
(mpaBuinia gonga 3apeructpupoBanbl bankom Poccun 27.02.2020 3a Ne 3983).

AO «YK MKb NnBectnunn» nHGOPMUPYET O COBMEIIEHUH pa3IMYHBIX BUJIOB JIESITEIBHOCTH, a
TaKXXe O CYIIECTBOBAaHUH PHCKa BOZHUKHOBEHHUSI KOH(DIUKTA UHTEPECOB.



COI''TACOBAHO YTBEPXIEHO
I'enepanbHBIM TUPEKTOPOM [Ipukazom ['enepasibHOTO AUpPEKTOpA
AO «JIK PETTIOH» AO «YK MKbB HUuBectunumn»

Ne 01-221225 o1 22.12.2025r

«22» lexabps 2025 r. «22» Jlexabps 2025 T

HN3menenns u nonosiHeHusi Ne 15 B [IpaBuiia onpenesieHusi CTOMMOCTH YHCTHIX AaKTHBOB
OTKPBITOI'0 12€BOI'0 HHBECTHUIIHOHHOTO0 ()OH/IA PHIHOYHBIX (PMHAHCOBBLIX HHCTPYMEHTOB
«Ckanep»

B cBs3u ¢ YTOUHCHHUEM MCETOAUKHU OIIPECACIICHUSA CHpaBeHHHBOﬁ CTOUMMOCTHU aKTHBOB,
H3JI0KUTH HpaBI/ma OIpeaAcCICHUs CTOMMOCTHU YHUCTBIX AKTHBOB B CJIGILYIOIHefl peaAaKIu:

IHIPABUJIA
onpeeJeHUs CTOUMOCTH YUCThIX AKTUBOB OTKPHITOro NaeBoro
HHBECTHIMOHHOIO ()OHIA PHIHOYHBIX (PHMHAHCOBBIX HHCTPYMEHTOB «CKaHep»



1. OOmume moJI0KeHu.

Hacrosimue IlpaBuiia onpeneneHus CTOMMOCTH YMCTHIX akTHBOB (nasee — IlpaBuiia
CUYA) OTKpBITOrO MaeBOro MHBECTUIIMOHHOTO (POHJA PHIHOYHBIX (PMHAHCOBBIX MHCTPYMEHTOB
«Ckanep» (mamee — ®oHI) moja ympaBieHHMEM AKIMOHEPHOTO OOIIecTBa «YMpaBlisronias
kommanus «MKb MuaBectunimm» pa3paboTaHbl B COOTBETCTBHHM C YKazaHueM lLleHTpanpHOTO
banka Poccuiickoit @enepanuu ot 25 aBrycra 2015 roma Ne 3758-V «O06 ompenenenuun
CTOMMOCTH YHCTBIX AKTHBOB WHBECTUIIMOHHBIX (DOHOB, B TOM YHUCJIE O MOPSAIKE pacuera
CPEIHErof0BOM CTOMMOCTH YHCTHIX aKTHBOB I1a€BOI0 WHBECTUIIMOHHOTO (DOHAA M YHCTHIX
AKTUBOB aKIMOHEPHOTO WHBECTUIIMOHHOTO (POHIA, PACYETHOW CTOMMOCTH WHBECTHIIMOHHBIX
MacB MAaeBbIX HHBECTHLIIMOHHBIX (POHIOB, CTOMMOCTH HMMYIIECTBA, MEPEJaHHOTO B OILIATy
MHBECTUIIMOHHBIX MaeB» (ajnee — YKa3aHue), a TAKKE C MHBIMA HOPMATHUBHBIMH aKTaMHU.

[TpaBuna onpenenenuss CHA B Hacrosmieit penakmuu npuMmensitores ¢ 01 sasaps 2026r.

N3menenus u nononHeHus B HacTosmue [IpaBuna onpenenennus CYHA MOryT ObITh BHECEHBI
B CJIy4asiX, yCTAHOBJIEHHBIX HOPMaTUBHBIMU ITPABOBBIMHU aAKTAMU.

Pe3ynbrarel onpenencHusi CTOMMOCTH YUCTBIX aKTHBOB ITA€BOTO MHBECTHIIMOHHOTO (OHIA
(manee-CHA), a Taxke pac4eTHON CTOMMOCTH UHBECTHIIMOHHOTO Tasi Ta€BOT0 MHBECTHIIMOHHOTO
¢doHaa OTpakaroTCs B CIIPABKE O CTOMMOCTH YMCTHIX akTUBOB (Hasiee-Crnpaska CHA).

CToMMOCTh YMCTBHIX aKTMBOB DOHJA OMNpenensercs mo cocTosiHuio Ha 23:59:59 yacos
MOCKOBCKOTO BPEMEHHU JaThl, 332 KOTOPYIO PACCUMUTHIBAETCS CTOMMOCTh UYHCTHIX AKTHUBOB, C
Y4E€TOM JaHHBIX, PACKPBITHIX HA YKA3aHHYIO JaTy B JAOCTYIHBIX JJi1 YTPaBIAOIIEH KOMIIAHUH
HMCTOYHHKAX, BHE 3aBUCUMOCTH OT YaCOBOT'O MOsICa.

CTOMMOCTh YMCTBIX aKTHBOB OMpEACINSeTCS HE MO3/JHee paboyero JHs, CIEAYIOLIEro 3a
JTHEM, TIO COCTOSTHUIO Ha KOTOPBIA OCYILECTBIISECTCS ONPEACIICHHE CTOMMOCTH YUCTHIX aKTHBOB.

CTOMMOCTh YHMCTBIX aKTHUBOB OIPEACNIAECTCS Kak pa3HHIlA MEXIYy CTOMMOCTBIO BCEX
akTuBOB DOH/a (Hanee — aKTUBBI), U BEJIMUYUHON BCEX 0043aTENbCTB, MOAJIEKAIUX UCIIOJIHEHUIO
3a CYeT yKa3aHHBIX aKTHBOB (Jajiee — 00s3aTENIbCTBA), HA MOMEHT OIpPEIEICHUS CTOMMOCTHU
YUCTBHIX aKTHBOB B COOTBETCTBUU C HacTosmumu [IpaBunamu onpenenenus CHA.

CroumocTs yncThIX akTUBOB DOHIa onpenensercs:

- Ha JaTy 3aBepleHus (OKoHYaHus) popMHUpOBaHUS TA€BOTO HMHBECTULIMOHHOTO (POH/IA;

- KaKIblid pabounii neHs nocie Gopmupoanus Oouaa;

- B CJTy4yae MPUOCTaHOBJICHUS BbIJIa4M, MIOTAIIICHUSI 1 0OMEHA MHBECTHIIMOHHBIX TIAeB — Ha ATy

BO300HOBJICHHS UX BBIJIa4H, MTOTAIIICHHS] 1 0OMEHa;

- B Clly4ae MpeKpalieHusi maeBoro WHBECTUIIMOHHOTO (DoHIa — HAa AaTy BO3HUKHOBEHUS

OCHOBaHUS €ro MpEeKpalICHUsI.

CroumocTh YMCTHIX akTHBOB DOHA, B TOM YUCIIE CPEAHETOA0Basi CTOMMOCTh YUCTHIX aKTHBOB
®doHma, a TakKe pacueTHass CTOMMOCTb HMHBECTHLUHMOHHOTO mass DoHAa OMNpenesstorcs ¢
TOYHOCTBIO JI0 JIBYX 3HAKOB IIOCJI€ 3amsTOM C NPUMEHEHHEM TMPaBWJI MaTEMaTHYECKOTO
OKpPYTJIEHUS B PYyOIIsX.

IHopsaok yperyaupoBaHusi pa3HOIJIACHid Mexkay Y npaBisolel KoMIaHuel u
CIeHAJTN3MPOBAHHBIM JeMO3UTAPUEM MPH ONpeieJeHUN CTOUMOCTH YUCTHIX AKTUBOB

B cmywae oOnHapyxenus pacxoxaenmii 1pu  cBepke CnpaBku o CYA [INUD

Cnennanu3upoBaHHbIM Jeno3uTapuil u Ynpasiswoomas komnanus [IM® BeicHAIOT npuunHy
PACXOKJIEHNUH U COTJIACOBBIBAIOT BO3MOKHOCTH UX YCTPAHECHMUS.
B cnyuae ecnium pacxoxaeHus He ObUIM YCTPaHEHbl JO MCTEUEHHs MpPENesIbHOTO CpoKa
MPEIOCTAaBIIEHUSI OTYETHOCTH, (PakT OOHapyxkeHus pacxoxaeHuil ¢ukcupyercs B IIpoTokosie
pacxoxaeHuil pe3ynbratoB cBepkn CUYA. @akT nNOCIeAyromero YCTPAaHEHHS pacXO0KJIEHUM
MOATBEPIKIAETCS IyTeM 3aBepeHus crpaBku 0 CHA Crnenuain3upoBaHHBIM JIETIO3UTaAPHEM.

B cnyuasx BwissBaeHus omuOku B pacuete CUHA M pacyeTHONl CTOMMOCTH OJHOTO
WHBECTHUIIMOHHOTIO I1asl, MPUBOIAIIEH K OTKJIOHEHUIO UCIIOJIb30BAaHHOW B pacuyeTe CTOMMOCTH aKTHBa
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(o6s3arenncTBa) B pazmepe 0,1% u Oonee xoppektHoit CHA, w/mnu otkiaonenne CHA nHa stoT
MOMeHT pacueta coctasisieT 0,1% u 6onee koppekTHoit CUA, a TakkKe B CiIydasx BbISIBICHUS (pakTa
HECBOEBPEMEHHOI'0 PU3HAHUS/TIPEKpallleHns IPU3HAHUS aKTHBa (00s3aTeNbCcTBa) BHE 3aBUCMOCTH
OT CTOMMOCTH TaKOro akTuBa (00s3aTelbCTBA). Crneunaiu3upoBaHHbIA JICTIO3UTAPUNA U
VYpasidromas komnanus npous3BoaT nepecueT CHA v pacueTHON CTOMMOCTH MHBECTULIMOHHOIO
nasg. B cimydae ecnu ykazaHHBIA IEepecyeT MPUBEI K HAPYLIECHUIO IIPaB U MHTEPECOB BIIAJIEIBLEB
WHBECTUIIMOHHBIX T1a€B, YIPABIISAIONIAsi KOMIIAHUS OCYIECTBISICT BO3MELICHHE yIepOa BlaaeabliaMm
MHBECTUIIMOHHBIX IIA€B B COOTBETCTBUU C HOPMAaTHMBHBIMU MPABOBBIMU aKkTaMu. Bce ucrnpaBieHus
BHOCSITCSI B PETUCTPHI yueTa TeKYIUM paboyuM JTHEM.

Crenuanu3upoBaHHbIN JIENO3UTAPUN U Y IPaBISAIONIas KOMIIAHUS COCTABIISIOT AKT O BBISIBICHHOM
OTKJIOHEHUH U (DaKTe ero yCTpaHEeHHUs.

Ecnu BbIsIBIIEHHOE OTKJIIOHEHHE HCIOJIB30BAHHOM B pacyeTe CTOMMOCTH aKTHBa (00s3aTenbCcTBA)
cocraBisier MeHee 4yeMm 0,1% xoppexktHoit CHA, u orkiioHeHue CHA Ha 3TOT MOMEHT pacuera
cocraBnsier MeHee 0,1% xoppektHoii CYA, VYmnpasmstomas komnanus v Crenuaan3upOBaHHBIN
JICTIO3UTAPUH OIIPENEIISAIOT, HE IIPUBEJIO JIM BBISIBICHHOE OTKJIOHEHUE K ITOCIIEIYIOLIUM OTKJIOHEHUSM,
B YaCTH HCIOJB30BAaHHOM B pacueTe CTOMMOCTH akTHBa (o0s3arenbeTBa) 1 CYA, COCTaBISIONINM
menee 0,1% xoppexktHoit CHA u He npousBogaT nepecueT CHA u pacyeTHON CTOMMOCTH OJHOTO
MHBECTUIMOHHOTO TIas, YWCia WHBECTHULIIMOHHBIX IIa€B Ha JIMIEBBIX CYETax BJaJEibIEB.
VYopasnsomas komnanus u Crnenuaan3upoBaHHBIN J1eno3uTapuil 00s3aHbl MPHUHITH MEPBI IS
IPEIOTBPALIEHHS €T0 TOBTOPEHUS.

HOpﬂHOK orpeae/IeHusl CTOMMOCTH MMYIIECTBA, NIEPEAAHHOI0 B OIVIATY MHBECTULIMOHHBIX IIaeB

B onnaty MHBECTMIIMOHHBIX I1A€B MIEPEAAIOTCS TOJIBKO JICHEKHBIE CPEICTBA.
CroumocTh UMYLIECTBA, MEPENAHHOIO B OIUIATy MHBECTULHMOHHBIX naeB [IM®, ompenenserca no
cocTtosiHUIO0 Ha 23:59:59 4acoB MOCKOBCKOTO BPEMEHM Ha JaTy IEepeJadyd MMYIIECTBAa B OILIATY
WHBECTULIMOHHBIX aeB DoHJa.

2. Tlopsinok pacuera BeJIMYMHBI pe3epBa HA BHIIJIATY BO3HATPAKIECHHUS U
HCIOJIb30BAHUS TAKOTO pe3epBa, a TAKKe MOPAJIOK y4eTa BOSHATPAXKICHUA 1
Pacxo10B, CBSI3AHHBIX C J0BEPUTEIbLHBIM ypaBjieHueM PoHI0M

Pe3eps Ha BbIIATy BO3HarpaxaeHus (GopmupyeTcs OTAEIbHO B YacTH pe3epBa Ha BBIILIATY
BO3ZHArpaX/ICHUs YIpaBJSIIOLIE KOMIAHMM W B YacTH pe3epBa Ha BBILIATY COBOKYIIHOTO
BO3HArpa)/JeHus clieluaiu3upoBaHHOMY Aeno3utapuio PonHna, ayauTopckoil opranuzanuu donna,
U JIMIY, OCYLIECTBIISIOIIEMY BEIEHUE PeecTpa BIIaAebIeB HMHBECTUIIMOHHBIX TTaeB PoHma (Jaee —
pe3epB Ha BBIIUIATY MPOYUX BO3HATPAKICHUI).

Wuble pe3epBbl He (GOPMUPYIOTCS U HE BKIIIOYAIOTCA B COCTaB 00s13aTenbcTB PoHA.

Pe3epB Ha BeINIaTy BO3HArpaKASHUM HAUMCISIETCS M OTpakaeTcsl B cocTaBe 00s13aTesibeTB PoHa B
TE4YEeHUE OTUYETHOIO rojia: ¢ Haubosee Mo3AHel U3 ABYX JaT — JaThl Hayajla KaJeHJapHOTro roja Wiu
JaThl 3aBeplIeHUs (OKOHYaHUS) POPMHUPOBAHUS - J10:

v/ J1aThl OKOHYAHUsI KAJICHJIAPHOTO TO/1a;

v\ 1athl BO3HUKHOBEHHUS OCHOBaHWs Ui npekpamennss @PoHma (He BKIOYas JaaTy
BO3HUKHOBEHHUs OCHOBAaHMs sl nIpekpamieHus DoHJa) B 4acTH pe3epBa Ha BBIILIATY
BO3HArpa)/JeHUs yIpaBJsAIoLell KOMIIaHUH;

v/ JaThl, TPEAIIECTBYIONMIEH IHIO HaJala pacuyeToB C KPEAUTOPAMH TEPBOW OdYepeqy MpH
MPEKPALEHUH Ta€BOr0 UHBECTUIIMOHHOTO (OH[A.

Pe3zepB Ha BbIIUIATY BO3HArpakJAeHWW, OMPEACIICHHBIM HMCXOId W3 pa3Mepa BO3HATPAKICHUS,
npeaycMoTpeHHoro npasuiaMu J[Y PoHzaa, B TEUEHHE OTYETHOTO I'0/1a HAYUCIISETCS HapacTarOIIUM
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UTOTOM U OTpakaeTrcs B cocraBe oOs3arenbctB PoHma Ha Kaxayoo gaty ompeaeneHus CYA,
nperycMOoTpeHHyto IIpaBuiiaMu onpeneneHuss CTOMMOCTH YUCTBIX aKTHBOB.
PesepB Ha BBIILIATY BO3HATPaKACHUs YIPABISAIOLIECH KOMIIAHWM W pPE3€pB HA BBIILIATY IMPOUYUX
BO3HArpa)<JI€HUH, PACCYUTHIBAIOTCSA OTIEIBHO 110 KAKJOW YaCTH pe3epBa B CIEAYIOLIEM MOPSIKE:
Ha MepBbIi pabounii 1eHb OTYETHOTO TOfa:
pacu

S, = CU4] -

D
rae:
i CyMMa Ha4HCJICHHUS pe3epBa Ha MEpPBbIi pabouuii 1eHb OTYETHOTO TO/1a;
D - konu4yecTBO pabounx JHEW B TEKYIIEM KaleHIapHOM ToAy;

cq4*™

- pacueTHas (mpomexytrounas) BenuunHa CUA Ha nepBblil pabounii JeHb OTYETHOTO TOfa,

B KOTOPBIH HAYUCIIAETCS Pe3epB |, ONpe/IeNIeHHas ¢ TOYHOCTBIO JI0 2 — X 3HAKOB MOCJIe 3alATOol 1Mo
dbopmyre:

A - K
CyAre - kmugvy — Km,

@+ X o X, )
D

Axmugey pacueTHas BeJMYMHA AKTUBOB, BKIIOYas JEOMTOPCKYIO 3aJ0/DKEHHOCTh Ha IEPBBIN
pabounii 1eHb 0TUeTHOro roja. JleOuTopcKyro 3aJ0PKEHHOCTh Ha IIEPBbI paboumii JeHb OTYETHOTO
roja HEOOXOJAMMO YYMTHIBATh JI0 HA4HUCIEHUS BO3HArpakJI€HUH U pe3epBa Ha BbILIATY
BO3HArpaXkJ€HuUs 3a NepBblil pabouunii 1eHb OTYETHOTO roja. B ciyyae omnaTsl B epBblil pabounii
JIEHb OTYETHOTO rojia ynpasiraromeil komrnanueit u3 [11® Bo3Harpax1eHni, HAYUCIECHHBIX B [IEPBBIN
pabouuil 1eHb OTUYETHOIO roja, HEOOXOAMMO MPH ONPEIEICHUN PACUETHOW BEIMUYUHBI AKTUBOB Ha
nepBbli pabouuii J1€Hb OTYETHOrO Io0Jla YBEJIMYUTh CYMMY aKTHBOB Ha CyYMMY VIUIAUEHHBIX
BO3HArpaXKJ€HUH B NepBbli pabounii 1€Hb OTYETHOIO TO/1a.

Kmy . penpunna KPEAUTOPCKOM 3aJOJKEHHOCTH 0€3 ydeTa HauMCICHHBIX BO3HArpa)JIeHUW Ha
nepBbli paboUYuil 1I€Hb OTUYETHOTO roJ1a.
X - IPOLICHTHAs CTaBKa, COOTBETCTBYIOILAS:

X . .
VKn - pasmep BO3HArpaxaeHus yrpasisiomei komnanuu otHocutenbio CTCYUA, ycTaHOBIEHHBIIH
npasuwiamu Y TTU®D (B nomnsx), neficTByromuii Ha nepBbIif pabouuii 1eHb OTUETHOT'O I0J1a;

"P - COBOKYITHBII pa3Mep BO3HArpakJIeHUi CIelHaIN3UPOBAHHOMY JEMO3UTAPUI0, ayAUTOPCKOM
opranmszanuu, oueHmuky IIM®, u nuiyy, OCyHIECTBISIOIIEMY BEIEHHE DPEECTpa BIIAJENIBLIEB
uHBecTUIMOHHBIX naeB [IM®, ornocutensno CI'CYA, ycranoBneHHbIl npasuiamu Y (B nossx),
JIeMCTBYIOIMI Ha NEPBbIM pabouuil 1eHb OTUETHOI'O IoJ1a;

n- KaxxJas MpouCHTHAA CTaBKa, JICNICTBOBABIIIAS Ha HepBHfI pa6oq1/1171 JAC€Hb OTUCTHOI'O rojJa

‘xyKn +xnpn \
1+ D

3HayeHue / HC OKPYTJIACTCH.

S' Cq A pacy
Oprr JICHUC TIPpHU PACUCTC 'u 1 MPOU3BOJUTCA HAa KAXKIOM ,HCP'ICTBHH 0 2-X 3HAKOB ITOCJIE
3aMATOM.

Ha pyrue 1y onpeneneHus CHA (3a HCKIIFOUEHHEM NepBOro paboyero JHs OTYETHOIO T0/1a):



d-1 N
(CHAy™ +3.CH4) D (6T,)
S = t=1 * n=1 _Zsk,

I D T, k=1

re:
K — OpsIIKOBBIN HOMEP KaXKI0TO0 HAYKMCICHHS Pe3epBa B OTYETHOM IOy, IPUHUMAIOIINN 3HAYCHUS
oT 1 10 1. k=1 — mopsAaKOBBIN HOMED MOCIEIHETO (TEKYIEro) HAYMCICHHS Pe3epBa;

K- cyMMa KaskJI0ro NpoM3BeIeHHOr0 B TEKYIIIEM OTYETHOM I'0Jly HAYMCJICHHUs Pe3epBa;

|- cymMMa odepeqHOro (TEKYLIEr0) HAYUCIIEHHS PE3EPBa B TEKYIIIEM OTYETHOM TO1Y;
D - konu4yecTBO pabounx JHEW B TEKYIIEM KaJleHIapHOM TOAY;

'- konmuecTBO pabouux JHEH Mepuoja, OMpeAesIeHHOro ¢ Hayalla TeKyHIEero OT4ETHOro roja 1o
(BKIIFOYAst) IaThl HAYUCIIEHUS PE3epBa |
t — mopsaKoBBIA HOMEp padouero JHs, MPUHAIEKAILErO MEPUOy, 32 KOTOPBIN OIpeneiaeHo ',

IPUHUMAKOMIUI 3Ha4eHus oT 1 10 d. t=d — mopaaKOBLIi HOMEP pabOYEero JHs HAYUCIIEHUS pe3epBa |

4 - CTOMMOCTh YHCTBIX AKTHUBOB II0 COCTOSIHMIO Ha KOHEI| KaXJoro pabodero AHs t, 3a
uckmouenneM aHs d. Ecim va pabounii nens t CUA He onpenenena, ona mpuHuMaercs papaoit CHA
3a IPEeIIeCTBYIOUIMN JHIO t pabouuil 1eHb TEKYLIEro OTYETHOTO roJia.

pacu
CHAT pacuerHas (poMexyrouHas) sennunHa CHA Ha gaty d, B KOTOpOi HauuCIsSeTcsl pe3epB

i , onpcaciiCHHasA ¢ TOYHOCTBIO 10O 2-X 3HAKOB I10CJIE 3aIISITOH 110 cbopMyne:

S5T) D 6,T)

i-1 d-1 ( = T + T )
(Axmuewt, — Km, +Z:S,()—(ZZC'JAt * ! 5 ! )

CqAémcq — k=1 - t=1 N

Zl (xyann ) Zl (xnpnTn )

n=. + n=:

@+ ( Lt Lt ))
D 1

Axmusol;

pacueTHas BEJIWYMHA aKTHBOB, BKJIIOYAs JEOMTOPCKYIO 3aJ0/DKEHHOCTh Ha jaary d.
JebuTtopckyro 310 KEHHOCTh Ha AaTy d HEOOXOIMMO YUUTHIBATh 10 HAYUCICHUS BO3HATPAXKICHUN
U pe3epBa Ha BBIILIATY BO3HarpaxaeHus 3a gaty d. B cmydae ormmarel B gaty d ympaBistoriiei
kommanue u3 [IM® Bo3HarpaxxaeHui, HAYUCICHHBIX B JAaTy d, HEOOXOAMMO TpH OMpENeICHUN
pacueTHOW BENUYHMHBI aKTUBOB Ha JaTy d yBENIWYHTh CyMMYy aKTHBOB Ha CyMMY YIUIA4€HHBIX
BO3HArpakJaeHui B aary d.

Km . .

U - BenMuUMHA KPEIUTOPCKOMN 3aI0JKEHHOCTH 0€3 yueTa HauMCIICHHBIX BO3HATPAXKICHUI Ha 1aTy
d, BKIIIOYAst OCTaTOK pe3epBa Ha BHILIATY BO3HarpaxiaeHus Ha gaty d-1, rme d-1 —pabounii neHsp,
npeecTByommil nate d.
i-1
2.5
k=l - oOmmass cymMma pe3epBOB Ha BBITUIATY BO3HATPAK/ICHUS, HAYMCIICHHBIX C Hadaja roja /10 AaThl

d.



X- MPOLCHTHAA CTaBKa, COOTBCTCTBYIOIIIAA:

X . .
VKn - pasmep BO3HArpaKIeHUs YIpaBisiomen komnanuu otHocuteabHo CTCUA, yeTaHOBIIEHHBIH

npaBuiaamu Y [TUD (B monsx), AeHCTBYIONTUH B TEUCHUE TIEPHOJIA i

"P - COBOKYIIHBIM pa3Mep BO3HArpakJ€HUM CIELHUATU3UPOBAHHOMY JETO3UTAPUIO, ayAUTOPCKON
OpraHu3aIyy, OIEHIIMKY (OHIA, W JHIy, OCYIICCTBIIIIONIEMY BEICHHE pEecTpa BIAICIIbIICB
nnBectTuliMOHHbIX TaeB [IU®, ornocutensno CI'CYA, ycranosnenusiii npaBuiamu Y ®donna (B

JI0JISIX ), ICUCTBYIOIIMI B TEUCHHE ITeproaa ',
N — KOJI-BO CTaBOK, JICHCTBOBABIINX B OTYETHOMY TOJIY;
M- Ka)k/as IPOIIEHTHAS CTAaBKA, JIeHCTBOBABIIASA B TCUCHHE TIepHOAa |

- xomu4ecTBO paboumx THEH mepuoaa, B KOTOPOM JEHCTBOBaia CTaBKa

N
T=>T
T. i ; n.

', rme

, TIpUHAJIeXKAIIee

nepuoay
N

St Xt [ Sem) S
A )

N ] I 1 ]
3HaueHus w D 1+ D HE

OKPYIJIAIOTCSL.
OkpyrJieHne TIpu pacyere 5 n CTAT

3HAKOB TIOCIIE 3aIISATOM.

Pasmep chopMupoBaHHOTO pe3epBa Ha BBILIATY BO3HATPAKICHUS YMEHBIIAECTCS HAa CYMMBI

HAYMCIEHHOTO B TEYEHHE OTYETHOTO TOJa BO3HATPAKIECHHS  YIPABJIAIOIIEH KOMIAHWH,

CHELMATU3UPOBAHHOMY  JETO3UTAPUIO, AYAMTOPCKOM OpraHM3aluM, OLCHIIMKY, | JIUILy,

OCYIECTBIISIONIEMY BEIEHUE PEECTPA BIIaEIbIIEB MHBECTUIIMOHHBIX MAEB.

He ucnonabp3oBaHHEBIN B TE€YECHHUE OTYETHOI'O roga pe3CcpB Ha BBIIJIATY BO3HAIrpaXACHHA IMOIJICIKUT

BOCCTaHOBJIEHMIO 10 OKOHYAaHHIO OTYETHOrO TOJIa, HO HE TO3JHEE IMEPBOro pabodero JHs roja,

CJIEMYIONIETO 32 OTYETHBIM, M TIPU3HAETCS B COCTABE MPOYMX JOXOIOB. YKAa3aHHOE BOCCTAHOBIIEHUE

oTpakaeTcs pH nepsom onpeaeiennn CUA B rofy CJIeayroIeM 32 OTYETHBIM TOJOM.

B cocraB 00513aTeNbCTB HE BKIKOYAETCS PE3EPB HA BBIUIATY BO3HATPAXKIEHWS, Pa3Mep KOTOPOTO

3aBUCHT OT PE3YJILTATOB HHBECTUPOBAHHS.

MIPOU3BOJUTCS HA KAXIOM JTEHCTBUH JI0 2-X



3. Kpurepum npu3sHaHMs, NPeKpaLleHNs IPU3HAHUSA U METObI ONpee/IeHUs] CTOUMOCTH

AKTHBOB H 00513aTEJILCTB.

O0mue 10J105KeHUSA
AKTHUBBI (00s3aTEIbCTBA) MPUHUMAIOTCA K PACYETy CTOMMOCTH YHCTBIX aKTHBOB B Cllydae MX
INpPU3HAHUS B COOTBETCTBUU C MEXIyHApOIHBIMH CTaHAapTaMu (PUHAHCOBOW OTYETHOCTH,
BBEJICHHBIMH B JIelicTBHE Ha TeppuTopun Pocculickon denepanuu.

Kpurepun mnpusHanus (mpekpanieHus MPU3HAHMSA) aKTUBOB (00s3aTEIbCTB) B ydeTe
@DoH/A C LENIbI0 OTPAKEHUS B CTOMMOCTH YHUCTBIX aKTUBOB MPEJICTABIEHBI B COOTBETCTBYIOLIUX
paszzenax 1o Bugam akTuBoB HacToAmux [Ipasun CHA.

CrouMocCTh aKTUBOB U BeJIMUMHA 00s13aTenbcTB DOHIA ONpEeAeAIoTCs MO CIIPaBeAJIUBOM
CTOMMOCTH B COOTBETCTBUHU ¢ MeXayHapoaHbIM cTanAaapToM ¢uaancoBoi otueTHOCTH (IFRS)
13 "Onenka crnpaBeyIMBOM CTOMMOCTH' BBEJIECHHBIM B JIEMCTBHE Ha TeppuTopuu Poccuiickoii
Oenepanyu npukazom MunucrepcTa puHancoB Poccuiickoit @enepammu ot 28.12.2015 N 2171
"O BBeleHMH MEXIYHApPOIHBIX CTaHAAPTOB (PUHAHCOBOM OTUYETHOCTH W Pa3bsicHeHwMi
MesxayHapoIHBIX CTaHIAPTOB (PMHAHCOBON OTYETHOCTH B ICHCTBHE HA TeppUTOpun Poccuiickoii
@Denepalyivl ¥ 0 MPU3HAHUK YTPATUBIIUMU CHITY HEKOTOPBIX MPUKA30B (OTAEIBHBIX MOJOKEHHM
npuka3zoB) Munucrepcrsa punancos Poccuiickoit denepanun”

CrouMocCTh aKTUBOB ompesensercsa 06e3 yuera 3aTpaT M0 CIACJIKE U HAJIOTOB, KOTOPhIE
YIUIQYUBAKOTCA B COOTBETCTBUM C 3aKOHOAAreabcTBOM Poccuiickoir ®Penepanyu  win
MHOCTPAHHOTO IrOCyIapCcTBa MPU NPUOOPETEHUH U PeaTu3allii YKa3aHHBIX aKTUBOB.

OneHka aKTUBOB Ha OCHOBAHUM OTYETA OLICHIIMKA HE TPOU3BOIUTCS, TaK KAK OLIEHIIIUK
He npeaycMoTpeH [IpaBuiiamu 1oBepuTenbHOro ynpasieHus Ponpa.

CTOMMOCTh aKTUBOB M BEJTMYMHA 0053aTEIBCTB, BRIPAXKECHHAS! B MHOCTPAHHOW BaJIIOTE,
MPUHUMAETCS B pacyeT CTOMMOCTH YMCTBIX aKTUBOB B pyOssix mo Kypcy LleHTpanbHoro 6anka
Poccniickoit denepanuu Ha 1aTy ONPEAEICHUS UX CIIPABEIIMBON CTOMMOCTH.

B cniyuae ecnu LentpansabiM 6ankom Poccuiickoii denepannu He yCTaHOBIEH MPSIMON
KypC BaJlOTbI, B KOTOPOW BbIpa)k€HAa CTOMMOCTb aKTHUBOB (00s3aTeNbCTB), K pyOito, TO IS
nepecueta B pyOdIM UCHONb3YyeTCsl KPOCC-KypC TaKOM BaliOThI, OIpEIeIIEHHOW uepes
amepukanckuit gosap (USD). [IpomexxyTouHoe OKpyTiIeHUE HE IPOU3BOIUTCS.

B cnyuae, ecnu LlenTpansabiM 6ankoM Poccuiickoit denepanyy He yCTaHOBIIEH Kype Ha Jary
onpeaenenuss CHA, nucnonp3yeTcs OCIeIHUN YCTaHOBIIEHHBIH KypC.

B ciydae He06X0IMMOCTH MPOBOANUTCS aHAIU3 M KOPPEKTUPOBKA CIPABEATUBON CTOUMOCTH
aKTHUBOB B cooTBeTcTBUU C [Ipunoxenuem 3 Hacrosmux [IpaBun

TepMuHBI M OnIpeeIeHNsI:
AKTHBBI-JICHe)KHbIE CpPEJCTBA, II€HHbIe OymMaru W/WIM WHOE MMYIIECTBO, BKIIIOYas
UMYIIECTBEHHBIC TTPaBa.
Croumocts uMcThIX akTHUBOB (CYA) — BenuuuHa, ompenenseMas B COOTBETCTBHM C
3aKkoHOarenscTBOM Poccuiickoit @enepannu, Kak pasHULA MEXKIY CTOMMOCTBIO aKTHBOB
MaeBOro MHBECTUIIMOHHOTO (GoHnaa (manee - [IM®D) u BenmunHON 0053aTEIBCTB, MOIEKAIIIX
WCITOJTHEHHIO 32 CUET yKa3aHHBIX aKTHBOB (Jajiee — 00s13aTeIbCTBA), HA MOMEHT ONpeIeTIeHHUs
CUA TN D.
CnpaBemyiuBasi CTOMMOCTDb — 9TO I1eHa, KOTOpast ObuTa ObI TOJy4eHA MPU MPOJAKE aKTUBA UITH
yIladeHa mpu nepeaade o0s3aTeabCcTBa B X0e 00BIUHOM CASNKH Ha OCHOBHOM (WM Hanbolee
BBITOJIHOM) PHIHKE Ha JAaTy OIEHKH B TEKYIIUX PHIHOYHBIX YCIOBHSIX (TO €CTh IICHA BBIXOJA),
HE3aBHCUMO OT TOTO, SIBISIETCS JM Takas IIeHa HEMOCPEICTBEHHO Ha0I01aeMoil uiIu
PACCUHMTHIBACTCS C UCTIOIB30BAaHUEM APYTOrO METO/IA OIICHKH.

CrpaBeyiiBasi CTOMMOCTh OOJIUTAIMI ONIPEENIeTCs C YIeTOM HAKOTUIEHHOTO KYITOHHOTO
noxona Ha aary onpeaeneHus CHA.
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BennuuHa HaYMCICHHOTO KYITOHHOTO JI0XO0/a Ha OHY OOJIMTAlMIO Ha JaTy pacyera
CYA omnpenenstoTcsi B COOTBETCTBHE C JaHHBIMH, packpbiBaemble [IyOnMUHBIM aKIIMOHEPHBIM
obmectBoM  "MockoBckas  bupxka MMBB-PTC", rpymmoit  kommanumii  Cbonds,
uHpopmannoHHbiMu pecypcamu AO  «MHTepdakcy». B ciydae eciu pasmep KynoHa He
OITyOJIMKOBaH, TO KYIIOH pacCUUThIBaeTCsl B cooTBeTcTBUU ¢ [Ipocnekrom amuccuu (Pemenun o
Bbimycke). OKpyriieHne pacyeTHOro KyIMoHa MPOMCXOAUT B COOTBETCTBUU C IMpaBHIIaMU
OKpyTJIeHus1, nponucanHbiMU B [Ipocnekte smuccun (Pemennn o BImycke) MO0 ¢ TOYHOCTBIO
JI0 YETBIPEX 3HAKOB IOCJIE 3aMATOM, C MIPUMEHEHUEM IPaBUJI MaTEMaTHUYECKOrO OKPYIJICHUS B
BaJIIOTE akTHBA. [I[pomMexxyTouHOE OKpYTJIeHHE HE TPOU3BOIUTCS.

Poccuiickasi Oupika — pOCCUHCKHI OpraHU3aTOp TOPTOBJIM Ha PHIHKE IIEHHBIX OyMmar;
HNuocTrpannasi 6up:ka - nHOCTpaHHas (GpoHmOBas OuUpxKa;

Hao.u01aemast u 1ocTynHAas OMp KeBasi IUIOIIAKA — TOPTroBas TUIOIIAIKa POCCUHCKOMN 1 (MITH)
UHOCTpaHHOW Oupku, 3akperuieHHas B IlpaBumax onpepenenns CYA K KoTOopoW y
VYnpasisitoneil KOMIIaHUU €CTh AOCTYII, KaK HAaIIPSIMYIO, TaK U yepe3 (PUHAHCOBBIX IIOCPETHUKOB.
Yka3aHHbIE TOPTOBbIE IJIOLIAAKU NpuBeaeHbI B [Ipunoxxennu 4.

AKTHUBHBII PBIHOK — pPBIHOK, Ha KOTOPOM OIE€pallMd C aKTHMBOM MJIM 00s3aTEIbCTBOM
IPOBOASATCS C JAOCTATOYHOW YacTOTOW M B JIOCTATOYHOM OOBEME, IO3BOJIAIOIIEM IOJIydYaTh
uHpopMaLrio 00 OLEHKaX aKTUBOB WM 0053aTENIbCTB HA TOCTOSIHHOM OCHOBE.

YPpoBHM 1LleH NPHU oNpe/iesIeHUH CIIPaBelJINBOii CTOMMOCTH:

VYpOBHU LIeH NpU ONPEACIECHUHN CIPABEUIMBOM CTOMMOCTH IPU OINPEAEICHUU CIPABEIINBON
CTOMMOCTH OIPEIENSIOTCS B COOTBETCTBUM C MeXAyHapOAHBIM CTaHIAPTOM (PUHAHCOBOM
otdetHocTd (IFRS) 13 «Omnenka cnpaBemIMBOM CTOMMOCTH», BBEICHHBIM B JCHCTBHE Ha
tepputopun Poccuiickoit ®enepauuu mnpukazoM MuHucrepctBa (uHancoB Poccuiickoit
Oenepanun ot 28.12.2015 N 2171 "O BBeneHuun MexayHapOAHBIX CTaHIAPTOB (PUHAHCOBOM
0TYEeTHOCTHU ¥ Pa3bsicHeHNit MeXayHapOIHBIX CTaHIAPTOB (PMHAHCOBOW OTYETHOCTH B JICHCTBHE
Ha Tepputopun Poccuiickoir denepanny M O NPU3HAHUU YTPATUBIIMMM CHIy HEKOTOPBIX
NpHUKa30B (OTAEIbHBIX TMOJIOKEHMH Tmpuka3zoB) MunucrepctBa ¢(uHancoB Poccuiickoit
denepaunn".

1 ypoBeHb - IleHa aKTHBa WK 00s3aTeIbCTBA HA AKTUBHOM PBIHKE.

2 ypoBEeHb — II€HA, PAacCUMTaHHas HAa OCHOBE HAOJIIOJaeéMbIX JAHHBIX MO0 YKa3aHHOMY WIIU
AQHAJIOTMYHOMY aKTHUBY.

3 ypoBeHb — II€Ha, OIpeJiesIeHHass Ha OCHOBE HEHaOJI0JaeéMbIX JaHHBIX HCKIIOYUTENIBHO Ha
OCHOBE PACUETHBIX IOKa3aTeseil B OTHOILIEHUU KOHKPETHOTO aKTHBA.

OCHOBHOIl PBIHOK - PBIHOK (M3 YMCJIa aKTUBHBIX) C HAWOOJBIIUM JJISI COOTBETCTBYIOLIETO
aKTHBA WIH 00s13aTesIbcTBa 00BEMOM TOPTOB U YPOBHEM aKTUBHOCTH.

Toprossplii 1eHb - yCTaHOBJICHHBIN TOPTOBBIM I€EHb B COOTBETCTBUHM C TOPrOBBIM KAJIEHAAPEM
oupxu. B cimyuae, korna no pemenuto banka Poccun mpoucxoaut nmpuocTaHoBKa TOProB IO
OTJIEIIbHOMY BHUJly aKTHBOB, JUIsl TAKMX aKTUBOB JIEHb CYMTAETCS HETOPTOBBIM.

OCHOBHBIM PBIHKOM /ISl LEHHBbIX Oymar, [JONYIIeHHbIX K TOPraM PpoOCCHIiCKMMH
OpPraHu3aTopaMM TOProOBJIH, IPU3HACTCH:

MockoBckas Oup:xa, ecinu MockoBcKasi Oupa sIBISIETCS aKTUBHBIM PIHKOM.

B ciyuae ecniu MockoBckasi Oupska He SIBISIETCS aKTUBHBIM PBIHKOM — pOCCHICKast OupikeBast
IUIONIA/IKa U3 YMCia aKTUBHBIX PHIHKOB, IO KOTOPOHM ompenesneH HanOonblnii oOumii o0bem
C/IeJIOK IO KOJIMYECTBY LIeHHBIX OyMmar 3a npeasiaymue 30 (Tpuauare) qHei.

[Tpu oTcyrcTBUN HHGOpMAIUU 00 00BEME CIENIOK M0 KOJUYECTBY IIEHHBIX OyMar UCIOIb3YeTCs
uHpopmanus o6 oobeMe CAETOK B ACHEKHOM BhIpakeHUU. [Ipu paBeHCTBE 00beMa CIENIOK Ha
pa3IMYHBIX TOPTOBBIX IUIOMIAJIKAX OCHOBHBIM DPBIHKOM CYHMTAETCS TOProBas IUIOLIaJKa C
HauOOJIBIINM KOJMYECTBOM C/IEJIOK 32 JAHHBIA MEPUO/I.

OCHOBHBIM PBIHKOM /ISl HIEHHBIX OyMar, JONYLIeHHbIX K HHOCTPAHHBIM OpPraHu3aTopam
TOProOBJIM, IPU3HAETCH:



1. UnoctpanHas OMp:ka MM poccUicKash OMpa M3 YMCia aKTHBHBIX PBIHKOB, MO KOTOPOM
omnpeeseH HanOoIbIINUK OO 00BEM CIEIOK MO0 KOJIMYECTBY IIEHHBIX OyMar 3a mpeablIyIme
30 (Tpunuate) gHeil.

2. Ilpm orcyrctBum wuHpopManuu 00 oOBEeME CHETOK IO KOJIMYECTBY IICHHBIX Oymar
UCTIONB3YeTCsl HHpOpMaIns 00 00beMe CIETOK B ICHEKHOM BBhIpaKeHUU. [Ipr 3TOM BETUYIHHBI
00beMa CIIEeJIOK B BAIIOTE KOTUPOBKH MEPEBOIATCS B pyosnu mo kKypcy banka Poccum Ha mary
onpenenenuss CHA. Ilpu paBeHcTBe oObema CHEJIOK Ha PA3IMUHBIX TOPTOBBIX IUIOMIAAKAX
OCHOBHBIM PBIHKOM CYHTAETCS TOProBas IUIOMIAJKAa ¢ HAaWOOJIBIIUM KOJIMYECTBOM CICIIOK 3a
JTAaHHBIN MEPHUO/I.

Jlist oOnuranuii BHEIIHUX 0OUTaliMOHHBIX 3aiiMOB Poccuiickoit Denepaliu, J0ATOBIX IIEHHBIX
OyMar H”HOCTPaHHBIX TOCYapCTB, EBPOOOIUTAIIMI HHOCTPAHHBIX YMUTEHTOB, JTOJTOBBIX IIEHHBIX
OyMar MHOCTPaHHBIX TOCYAApPCTB, IIEHHBIX OyMar MEeXIYHAPOIHBIX (PMHAHCOBBIX OpraHU3aInH,
B CJIy4ae, €CJIM OHU HE JOMYIIEHBI K TOpraM pOCCUMCKUMHU OpraHU3aTOPaMH TOPTOBJIM OCHOBHBIM
PBIHKOM TIPH3HACTCSI BHEOUPIKEBON PHIHOK.

B cnydae ecnu nenHas Oymara JOmylieHa K POCCHHUCKMM M WHOCTPAHHBIM OpraHU3aTOpamM
TOPrOBJIH, IPUOPUTET B ONPEIETICHUN OCHOBHOI'O PhIHKA OTAAETCS POCCUMCKUM OpraHu3aTopam
TOPTOBJIH.

Onepanuonnasi 1e0UTOPCKAasi 32/10JKEHHOCTb — JIeO0UTOpPCKAas 3a0JIKEHHOCTh KOHTPAreHTa,
BO3HHKAIOIAS B X0/1€ HOPMAJILHOTO OIIEPAIMOHHOTO IIUKJIA, KOTOpas Oy/AeT moraiieHa B TCUCHUE
CPOKOB, YCTaHOBJEHHbIX B Hacrosawmux [IpaBunax ompenenenus CYA. [JomycTtumble CpPOKH
MIPOCPOYKH, YCTAHOBJICHHBIC /JIs OMEPAMOHHON IEOMTOPCKOM 3aI0JKEHHOCTH, HE JIOJDKHBI
MPUBOJIUTH K MIPU3HAHUIO 0€3HAIC)KHOH K MOITYYSHHIO 3a/I0JDKEHHOCTH, a TAK)XKe K 00ECIICHEHHIO
3a10JDKeHHOCTH. Takas 3aJ0JDKEHHOCTh OyJeT pealn3oBaHa YIPABIAIONMICH KOMITAaHUEH B
MOJTHOM 00beMe B CPOKH, YKJIAJbIBAIOLIMECS B HOPMAaJbHYIO PHIHOUHYIO (MU BHYTPEHHIOIO)
MPAKTUKY B3aUMOJICHCTBUS C KOHKPETHBIM BHJIOM JICOMTOPCKOM 3a/I0JDKEHHOCTH.

JKcnepTHoe (MOTHMBHPOBAHHOE) CY:KIeHMe — OTO JIOKYMEHTaIbHO O(hOpPMIICHHOE
npodeCcCHOHANIBHOE CYXeHUE Y IPaBIISAIONICH KOMITAHUH, COJIeprKaiiee 000OCHOBAaHHBIE PacueThl
U BBIBOJBI 00 OILIEHKE CIPaBEJIMBOM CTOMMOCTH aKTHBOB, O BEJIMYMHAX, HCIOIB3YEMBIX B
pacyeTe CHpaBeIJIMBOM CTOMMOCTH, O BBISIBJICHHBIX OCHOBAHUSAX MPU3HAHUS/TIPEKPAIICHUS
MpU3HAHUS aKTHBOB/OOS3aTENbCTB, O BBIIBICHHBIX MPU3HAKAX BO3HUKHOBEHHS KPEIUTHBIX
PHCKOB M MPOYHUX O0OCTOSTEIHCTBAX, KOTOPHIE BIUSIOT HA OLIEHKY CIPABEJIMBON CTOMMOCTHU B
coorBerctBUM ¢ MC®O 13. IlpumeHeHHE TaKOro CyKIEHUS JONYyCTUMO B CIydasx,
yCTaHOBJEHHBIX HacrosiiuMu IlpaBunmamu  ompenenenuss CYA, a Tak Ke B HHBIX
WCKJIIOUNTEINIBHBIX CIIy4asX, KOrJa TEKYyIUe METOAbl OIPEIEICHUs CIIPABEIINBOM CTOMMOCTH
akThBa (00s3aTENHCTBA) C YUYETOM HECTAHJAPTHBIX BHEIIHMX OOCTOSTENBCTB MPUBOIAT K
HMCKQXEHUIO CIPaBEIJIMBOW CTOMMOCTH, a IPUMEHEHHE MOTHUBUPOBAHHOIO CYXIACHUS
o0ecrieunBaeT HaJIeKHOE OMpeIeTIeHNEe CIIPaBEeAJIMBONM CTOMMOCTH cOOTBeTCTBUU ¢ MC®DO 13 n
TpeboBaHUsAM 3aKoHOAaTeNnbcTBa Poccuiickoit deaeparuu.

IlpusHanue ¥ onpeaeJeHue CIPABEUINBOM CTOUMOCTH JICHEKHBIX CPEJACTB HA cYeTax U BO
BKJIAAaX, B TOM YMCJ€ HA TPAH3UTHbLIX, BAJKOTHbBIX CUCTAX, OTKPLITHIX HA YHI)aBJIHIOIIIVIO
komnanuio JI.Y. ®onjaa ¥ 1eno3UTHLIX CepTUHUKATOB

Kpurepuu npusHaHus:

- JlaTa 3a4MCIICHUS JEHEeKHBIX CPEJCTB HAa COOTBETCTBYIOUIMI OAaHKOBCKMHM CYET (pacyeTHBIH,
JIETIO3UTHBIN, TPAaH3UTHBIN BaJTIOTHBIN) HA OCHOBAaHMM BBIIUCKHU C YKa3aHHOI'O CUETA;

- TI0 IETIO3UTHBIM BKJIa/1aM U JAETIO3UTHBIM cepTU(UKaTaM - 1aTa 3a4rCIeHHsI BO BKJIAJ (IETIO3UT)
JIEHE)KHBIX CPENICTB, MOATBEPKIECHHAs BBIUCKOW CO CYETA IO BKIAAY (IEMO3UTY) WM C JaThl
MPUOOpPETEHUs TAKOTO cepTHU(UKATa MOATBEPKICHHON aKTOM.

Kpurepun npekpanieHus npu3HaHus:

I1o Oenesichvim cpedcmeam.
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-7ata HCITOJITHEHUS KpEIUTHOMN opraHu3anuen 00513aTEILCTB 110 BO3BpATy
BKJIaJ1a/TIEPEYUCIICHUS ICHE)KHBIX CPEJICTB CO CUETA;

-nata perenust banka Poccuu 00 0T3bIBe JIMIIeH3UH OaHKa, PACKPBITUS B TOCTYITHOM HCTOYHHUKE
nH(popMaIy 0 TPUMEHEHUH K OaHKY ITPOLIeTypbl OaHKPOTCTBA (JACHEKHBIC CPEICTBA TIEPEXOIAT
B CTaTyC 1€OUTOPCKOM 3aJ0JPKEHHOCTH );

-lara JUKBUAANMK OaHKa COIIaCHO WMH(OpManuM, pPacKpeITOd B O(GHUIIMATBLHOM JIOCTYITHOM
HCTOYHUKE;

-nara BHeceHnus 3amucu B EI'PIOJI o nukBugamuu OaHka.

Ilo 0enosummnvim 6K1A0AM U OENO3ZUMHBIM CEPMUPUKAMAM.

- 1aTa CIMCAaHMs C BKJIaaa (Iemo3uTa) IEHEKHBIX CPEIICTB, TOATBEPKACHHAS BBIITUCKON CO cUETa
0 BKJIAy (ICTIO3UTY), WM C JaThl CIICAHUS TAaKOTO cepTU(UKATa, TOITBEPKICHHONW aKTOM;

- nmara (paKTHUYECKOW IEepEyCTYNKH IpaBa TPeOOBaHUS O BHIIJIATE BKJIAJAa W HAYUCICHHBIX
MPOLICHTaX Ha OCHOBaHUU JIOTOBOPA;

- JaTta MoJydeHus WHGOpMAlMK O JIMKBUIAIMKW 3MuTeHTa (BHeceHus 3armucu B EI'PHOJI o
JIMKBUJIAIIHH ).

Cnpageonueas cmoumocmsv OCHEMHCHBIX CPeOCHE Ha CUeTax, B TOM 4YHCJIE Ha TPAH3UTHBIX,
BAJIFOTHBIX CYETaX, OTKPBITHIX Ha UMs Ynpasisitowe komnanuu [.Y. IO, onpenensercs B
CyMMe€ OCTaTKa Ha CYeTax.

Cnpaeseonusas cmoumocms 0eno3umoe u 0eno3UmMHbIX CepMuPuUKamoes OonpeesieTcss Kak
HOMMHAJIbHASI CTOMMOCTh JIEMO3UTa (CyMMa JCHEKHBIX CPEACTB, HAXOAAIIUXCS Ha ACTIO3UTHOM
CYETEe) IUIIOC HAYMCIICHHBIC, UCXOSI U3 MPOIEHTHOW CTaBKH IO JICTIO3UTY, MPOICHTHI HAa JATy
OILICHKHU B CIEAYIOIIMX CIyYasx:

- CPOK JICTIO3UTA «J10 BOCTPEOOBAHUSI»

- cpok nemo3uta MeHee 1 (OIHOTO Tojia) C JaThl pa3MENICHUs JIEHEKHBIX CPEACTB, U

MIPOIICHTHAS CTaBKa IO JACTIO3UTY NMPU3HAHA PHIHOYHOM;

- IEMO3UT MOKET OBITh PACTOPTHYT BKIAIUYUKOM B JHOOOH JeHb 0€3 MOTepH HAUMCICHHBIX Ha

JIaTy PaCTOP>KEHUSI MPOIEHTOB, M MPOIIEHTHAs CTaBKa MO JIEMO3UTY MpU3HAHA PHIHOYHOM.

Bo Bcex ocTanpHBIX Cily4asX M CIpaBeUIMBas CTOMMOCTH JEMO3UTa OINpPEHCNIeTCs Kak
IIPUBEJICHHAs K JAaTe€ OLCHKH CTOMMOCTh OCTaBIIMXCS 10 MOMEHTA IOTaIlEHUs JCHEKHBIX
MOTOKOB TO JIEMO3UTY (YUHUTBIBAIOTCS IJIATEXKH MPOLEHTOB M OCHOBHOW CYMMBI JETO3UTA),
paccurTaHHas ¢ UCIOJIb30BAaHUEM B KAYECTBE CTABKU JUCKOHTUPOBAHMSI BBIOPAHHOMN phIHOYHON
IPOLEHTHON CTABKH Tpyy, .(TIPUBEJIEHHAS CTOUMOCTH).Ha 1aTy OleHKH NPOU3BOAUTCS POBEPKA
COOTBETCTBUS NMPOLIEHTHON CTaBKU IO AEMO3UTY (JETO3UTHOMY CEepTU(HHUKATY), OTIPE/IeTIEHHON B
JIoroBOpe 0aHKOBCKOIO BKJIaJa (JEMO3UTHOIO cepTU(UKATA) PHIHOYHBIM YCIOBUSM

Ilpueedennasa cmoumocms Oy0yusux 0eHeHCHbIX NOMOKOE paccuumupléaemcs no opmyie:

N Pn
n=1

PV — cnpaBeyuBasi CTOMMOCTb aKTHBA (0053aTEIbCTBA);
N - KOJIMYECTBO JIEHEKHBIX IMOTOKOB JIO JaThl MMOTAIIeHUs] aKTUBA (00s13aTEIbCTBA), HAUMHAS C
natel onpeaenenuss CHA;

P
" - cyMMa N-0ro JEHEKHOTO MOTOKa (IIPOLIEHTHI U OCHOBHAS CyMMa);
N - OPSAAKOBBIA HOMED JIEHEKHOTO IOTOKA, HaUnMHasA ¢ JaTel onpeneneHns CHA;

D o
" - KOJIMYECTBO AHEH OT JaThl ONIpeACICHUS CHA J0 JAaThI N-0ro JCHECKHOI'O IT0TOKA,
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I - cTaBKa I[I/ICKOHTI/IpOBaHI/ISI B HpOI_[eHTaX T'OJOBbIX, onpez[eneHHaﬁ B COOTBCTCTBHUU C
Hactosmumu [IpaBunamu.

Jlns ydyera B cripaBeyIMBON CTOMMOCTH OOECHEHEHHS] MIPOUCXOJUT KOPPEKTUPOBKA BEIUYUHBI
0KHMJIaeMbIX JICHEKHBIX MOTOKOB (P,) B coorBerctBuu c llpunmokenuem 3 K HacTOSIIUM
[IpaBunamu onpenenenus CHA.

JleHeXHbIC TOTOKH, BKJIIOYas MPOICHTHBIA JOXOJ, PACCUUTHIBAIOTCS B COOTBETCTBUHM C
YCIOBHSMHU JIOTOBOPA, JAaTOW JIEHEKHOTO IMOTOKA CUMTACTCA OXKHUIaeMas Jara, B KOTOPYIO
IUTAHUPYETCSl MOCTYIUICHHE JIEHE)KHBIX CPEACTB, COOTBETCTBYIOIIAS JaTe€ OKOHYAHHS N-OTO
nepuo/ia (3a UCKITFOUYEHUEM CIIy4aeB JIOCPOYHOTO MOTAalIEHHsI OCHOBHOTO J0JITa).

CyMMBI JICHE)KHBIX TIOTOKOB PACCUUTHIBAIOTCS C YUETOM KAaITUTATU3AIMH IPOIICHTHBIX JI0XO0/IOB,
€CIIM 3TO MPEyCMOTPEHO YCIOBUSMH JIOTOBOPA.

['paduik 1EHEKHBIX IIOTOKOB KOPPEKTUPYETCS B CIIydae:

- BHECCHHSI M3MEHEHWI B JOroBOp (B T.4. B YaCTH M3MEHEHUS CTaBKU IO JOTOBOPY, CPOKa
JICHCTBUS JIOTOBOpPA, IEPUOIMYHOCTH WIIM CPOKOB BBIILIATHI MPOLIEHTHBIX J0XO0JI0B);

- I3MEHEHUS CyMMBI OCHOBHOT'O JI0JITa (TIOTIOJTHEHWSI, 9ACTUIHOTO ITOTAIICHIS, €CITH OHO HE OBLITO
yUTEHO rpauxom).

HOpHI{OK IIPOBEPKU PBIHOYHOCTH CTABKH IJUCKOHTHUPOBAHHA U KOPPCKTHPOBKU IIPU OTKIIOHCHHUH.

CraBka JHMCKOHTHUPOBAHMS paBHAa CTaBKe, MPEAYCMOTPEHHOM JOrOBOPOM B TEUYEHUE
MaKCHMaJbHOIO CpOKa, €CIM €€ 3HAaYeHHEe HAXOJUTCS B Ipelenax Auana3oHa KoseOaHuil
PBIHOYHOM CTaBKHM HAa TOPU30HTE 3 MECSLIEB C YUETOM IOCIEIHEW PACKPBITON CTABKHU.

Jlnana3oH prIHOYHBIX CTABOK OMPENEIseTCs B Mpeenax (BKIIOYUTEIBHO):

OT MUHUMAJIBHON PBIHOYHOW CTABKM, PABHOW 3HAYEHHIO PHIHOYHOM CTaBKM Ha TOPU30HTE 3
MECAILIEB C YYETOM IIOCJICIHEW PAaCKPBITOM CTaBKH, YMEHBIIEHHOMY Ha BEIWYUHY CIpefa
(rprH.MI/IH)1

JI0 MAKCHUMAaJIbHOM pPBIHOYHOM CTaBKH, PAaBHOM 3HAYEHUIO PHIHOYHOM CTaBKM Ha TOPU30HTE 3
MECAILIEB C YYETOM TMOCIEAHEH pacCKPBITOW CTaBKU, YBEITUUCHHOMY Ha BEJIMYHMHY CIpea

(rprH.MaKC) :

Cnpen (nmomycTMMOe OTKJIIOHEHME B IPOLIEHTAaX OT 3HAYEHHUsS PBIHOYHON CTaBKH)
yCTaHaBJIMBAETCS B pa3Mepe CTaHJapTHOTO OTKJIOHEHHE () pIHOYHBIX CTAaBOK HA FOPH30HTE 3
MECSIIEB C YYETOM MOCIEAHEN PAaCKPBITONW PHIHOYHOM CTaBKU U ONpeensercs o Gpopmyse:

Z3=1(rpblH-_prlH)2

o = OKPYTJI (\/ . - ; 2)

rae:

(0} — CTAaHAAPTHOC OTKJIOHCHUEC PLIHOYHBIX CTABOK;

Toomm; - 3HAYEHUE PHIHOYHOM CTABKH;

Tonn - CpelHee 3HAa4YeHHWE PBIHOYHON CTaBKM W3 TCHEPaJbHOW COBOKYITHOCTH

PBIHOYHBIX CTAaBOK 3a 3 Mecslia.

3HaueHUE O PacCUUTHIBAETCS 0€3 MPOMEKYTOUHBIX OKPYIJIEHUH U COOTBETCTBYET 3HAUEHHUIO B
MPONLEHTAX, OKPYTIIECHHOMY JI0 2 3HAKOB IOCJIE 3aMsTOM.

CraBka 1o g0roBopy (rpor) NPUMEHSETCS B KadeCTBE CTaBKH JMCKOHTHPOBAHUSA, €CIIH
co0uro1aeTces yCaoBHe:

(rprH.MI/IH - 0) = Thor =< (rpblH.MaKC + G)
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B kauecTBe PBHIHOYHBIX CTaBOK JUIS JICTIO3UTOB NPHUMEHSIOTCS 3HAUYEHUS CPEIHEB3BEUICHHBIX
HPOLIEHTHBIX CTABOK I10 MPUBJICUEHHBIM KPEIUTHBIMU OpraHu3anusiMu (1o 30-Tu KpynHeHImuM
0aHkaM) BKJIagaM (erno3uTaM) He(UHAHCOBBIX OpraHU3alMii B pyOJIsiX 1 HHOCTPaHHOH BaJtoTe,
packpbiBaeMble Ha odurmanpHoM caiite banka Poccun.

CpenHeB3BelIEHHBIE CTaBKU OMPEICISIOTCS €  HCIOJIB30BaHWEM KAkl (pa3BepHYTOM),
BKJTIOYAIOIIEH ITO3UIIUH:

1o 30 mHel, KpoMe 10 BOCTpeOOBaHUS

ot 31 10 90 kaneHgapHbIX THEH;

ot 91 no 180 xaneHAapHBIX JTHEH;

ot 181 kanengapHsIX qHEH 10 1 roaa;

ot 1 rona g0 3 1er;

CBBINIE 3 JIET.

PbiHOYHOW cTaBKOW B OTHOIIGHWU JEMO3UTA SIBISETCA 3HAUYEHHWE CPEIHEB3BEIICHHOMN
IIPOLEHTHOW CTaBKM 3a Mecdl, HauOosiee ONM3KUM K Jare OINpeAeseHHs CIpaBeauBOI
CTOMMOCTH, B BAJIIOTE, COOTBETCTBYIOIIECH BaJIOTE JE€MO3UTa, HA CPOK, COMOCTaBUMBIA C
0XKHJIa€MbIM CPOKOM pa3MEIIEHHUs, PACCUUTAHHBIM OT JaThl OIPEACIICHHS CIPaBEIIUBOI
CTOUMOCTH.

B ciyuae ecniu Mexay nociaeqHUM JTHEM MecCsIa, 0 KOTOPOMY OIYOJMKOBaHbI IOCIEAHUE 110
BPEMEHHU JIaHHBIE O CPEIHEB3BEIICHHBIX CTAaBKaxX, W JAaTOM OIPEACIICHHUs PBIHOYHOW CTaBKU
IIPOM30LUIO M3MEHEHHE KIH4eBOW cTaBku banka Poccun, TO 11 onpeneneHuss pbIHOYHOM
CTAaBKU TOCIEIHAS DPACKPBITas CPEIHEB3BEIICHHAs CTABKAa W3MEHSETCA IPONOPLUOHAIBHO
n3MeHeHnto KmrodeBoli craBku banka Poccum ¢ mocnenHero umcna mecsna, 3a KOTODPBIM
paccuuTaHa CpEJHEB3BEIICHHAs CTaBKa, JO JaTbl OIpPEACIICHUS PBIHOYHOM CTaBKH.
Paccuutannas TakuM 00pa3oM phIHOYHAsI CTaBKa OKPYIJISETCS J0 JBYX 3HAKOB IOCIIE 3aISTOM.
IIpomexyTOUHBIE OKPYTJIEHUS HE IPOU3BOISTCS.

[To cnmenkaM HECHMI)KaeMOTO OCTAaTKa Ha pacUYETHBIX cueTax B OaHKe, B TOM 4YHCJE Jara
MOTAIIEHUS KOTOPBIX MPUXOJUTCSA Ha JIPYroil OTYETHBIN TOJ, IPU ONPEACICHUH CIIPaBEIIMBOM
CTOUMOCTH HAYUCJIICHHUC HpOHeHTOB nu paC'-ICT 110 MCTOI[y HpI/IBeZIGHHOI\/'I CTOUMOCTH HE
MIPUMEHSETCA.

IIpu3HaHKe U NOPSIOK ONpeie/eHusl CIPABEIJIMBOM CTOUMOCTH _IEHHBIX OyMar

Kpumepuem npusnanus siBnsieTcs nata nepexojia npaBa CoOOCTBEHHOCTH Ha IIeHHbIE OyMaru:

- ecliu LIeHHas Oymara, MOJAJIeKUT YUeTy Ha cueTe Jeo, - 1aTa 3a4MCIIeHUs [IeHHOH OyMaru Ha
CYeT JAemno, OTKPbIThIM Ympasistomend komnanued [[.Y. ®@onaom B CrnenuainznpoBaHHOM
JIETIO3UTapUH, MTOATBEPKICHHAS COOTBETCTBYIOIIEH BBIITMCKOM MO CUETY AEIO;

- €CITU JJOKYMEHTapHbIE IIeHHbIe OyMaru He MOJUIeKaT yueTy Ha cueTax JIero (3a UCKIIOYCHHEM
JIETTO3UTHBIX CEePTU(UKATOB) - C AaThl mpuema IieHHoM Oymarm doHaoMm, ompeneneHHOW B
COOTBETCTBUU C YCJIOBUSIMH JIOIOBOpPA U IMOJATBEPKICHHOM aKTOM IpUEMa IMEPENadyd LEHHBIX

Oymar.

Kpumepuem npexpawenus npusnanus sBiseTcs Aara Iepexoja MpaBa COOCTBEHHOCTH Ha
[IEHHbIe OyMaru:

-eCJIM LIeHHas Oymara, MoJUIeKUT yueTy Ha cueTe Jeo, - JaTa CHUCaHHsI IIeHHOM OyMaru co cuera
JIeno, OTKpbiToro Ympasistouiedr komnanuen JI.Y. ®dongom B Crneunaiu3mpoOBaHHOM
JIETIO3UTapUH, TOATBEPKICHHAS COOTBETCTBYIOIIEN BBIMMUCKOM MO CYETY JETIO;

- €CITU JJOKYMEHTapHbIE IIeHHbIe OyMaru He TOoJUIeKaT yueTy Ha cueTax JIero (3a UCKIIOYCHHEM
JIETIO3UTHBIX CEePTU(UKATOB) - C JaThl Nepefavyn eHHoW Oymarn DoHna, ONMpeeeHHOW B
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COOTBETCTBUU C YCJIIOBHSMH JOIOBOpa M IOATBEPXKACHHOW aKTOM IIpHeMa Iepeadyy LIEHHBIX
Oymar;

- Jara nojydyeHus MHGOpPMALMU O JUKBUAALMU SMHUTEeHTa (BHecenus 3amucu B EI'PHOJI o
JUKBUJIAINN ).

CropaBemBasi CTOMMOCTD JIOJITOBBIX IIeHHBIX Oymar mpusnaercs pasHoit 0 (Houss), B ciaydae
HACTYIUICHHs JIaThl MOJHOTO IOTAIICHUS HOMUHAJIA B COOTBETCTBUU C YCJIOBHSMH BBIITYCKa
IIEHHBIX Oymar - ¢ JaThl OTPaKeHHs B JEOMTOPCKOW 3a0JDKEHHOCTH CyMMBI HOMHMHAJIA K
HOJYYEHHIO JI0 JaThl MMOJHOTO TOTalIeHNsl HOMUHAJA B COOTBETCTBHH C YCJIOBUSIMH BBIIYCKa
IIEHHBIX OyMmar.

AKmuenviM poiHKOM IS TEHHBIX Oymar, JONYHICHHBIX K TOpraM Ha POCCHIMCKON WU
MHOCTpaHHOW OHpye MpU3HAeTCs AOCTYyNHas W Habiogaemasl TOproBas IUIOIIAJKA B clydae
OJTHOBPEMEHHOTO COOTIOICHUS] HHKETIEPEUUCIICHHBIX YCIOBUM:

-lIeHHas OyMara JIomylieHa K TopraMm Ha pOCCUICKOM Ui MHOCTPaHHOM OUpike, MPUBEICHHOM B
[Tpunoxxennn 4, U Ha OTUX OuUpKaX YHOpABIAIOIIAs KOMIAHMS HMEET BO3MOXKHOCTh
pacropspKaTbes IEHHOM OymMaroii, B TOM 4HCIIe C y4acTueM Opokepa

- HAJIM4MsI 1IeHb! (KOTUPOBKH ) M HEHYJIEBOT0 00beMa TOProB Ha JaTy ONpeesIeHUs CTIpaBeaJInBON
CTOUMOCTH;

- KOJIMYEeCTBO ceok 3a nmocneanue 10 (Jecars) Toproeix queit — 10 (ecars) u 6omee;

- COBOKYMHBIH 00beM czenok 3a nociennue 10 toproseix aneit npesbicun 500 000 (ITatecot
TBICSY) POCCUHCKUX pyOIeit (nanee — py0in) (MM COOTBETCTBYIONINI PYOJIEBbI SKBUBAICHT 110
Kypcy banka Poccuu Ha naty onpeseneHus akTUBHOTO PbIHKA, €CITH 00bEeM CENIOK ONpeIesicH B
MHOCTPAHHOU BaJIOTE).

Kputepuii o KkonudecTBe CAENOK NPUMEHSAETCS B CIy4ae, €CIM Ha BCEX JOCTYMHBIX
HaOJII0OTaeMBIX PBIHKAX, HA KOTOPBIX TOPTyeTcsl LeHHas Oymara, B JIOCTYIHBIX HCTOYHHKAX
nH(pOpPMAIIUU €CTh JaHHbIE O KOJIMUYECTBE CICIOK. B OTCYTCTBUU KPUTEPHS O KOIMYECTBE CAEIOK
X0Tg Obl Ha OJHOM JOCTYITHOM HaOJII0IaéMOM pPBIHKE JI OINpPEAEJCHHUs] aKTUBHOI'O pPbIHKA
HNpUMEHSETCS TOJIBKO KPUTEPHI COBOKYITHOTO 0O0beMa C/IeoK 3a rnocieanue 10 ToproBoIx JHEH,
KOTOPBIi HosnkeH npesbimath 3 000 000 pyouieit (MM COOTBETCTBYIOIINH PyOJIeBbIN SKBUBAJICHT
no kypcy banka Poccuu Ha aTy onpeneneHuns akTHBHOTO pbIHKa (1aTy onpeaenenus CHA), ecnu
00BEM CJIEIOK OTpeIeNICH B MTHOCTPAHHOM BaIOTE).

B cnyuae, ecnu nienHas Oymara TOpryeTcsi Ha pOCCUUCKOM OMpike B OCHOBHOM PEXKHUME TOPTOB C
pacueTamu B pyOJISIX 1 B MHOCTPAHHOM BaJltOTE, TO COBOKYITHBIN 00bEM CIETIOK ONPEENIeTCs 10
001eMy 00beMy TOPTOB € pacyeTamMH B pyOJIsIX U B MHOCTPAaHHOM BAJIIOTE.

B ToMm cnyuae, eciu 00beM TOProB BeIpaKeH B MHOCTPAHHOM BajtoTe, AJIs LieJeil onpeeneHus
COOTBETCTBUSI KPUTEPHSIM aKTUBHOTO PHIHKA COBOKYIHBII 00beM TOproB 3a 10 TOproBeix THEH
nepeBoANTCs B pyosin 1o kypcy banka Poccun Ha gaty o6bema ToOpros.

OrmpenenieHne aKTHUBHOIO pBIHKA OCYIIECTBIISIETCS C YY4E€TOM TOTO, 4YTO BO3MOYKHOCTh
UCIIOJIb30BaHUs JAHHBIX IIOCIEIHEr0 TOPrOBOrO JHSA Ha TOPrOBBIX IIJIOLIAAKAX HE IIPUMEHSETCS
B Cllydae, KOrja HETOProBbIi JIeHb (WM OTCYTCTBHE TOProB Ha ()OH/IOBOM DPBIHKE) CBSI3aH C
IIPUOCTAHOBKOM TOProB 1o pemeHuto banka Poccuu, IpUOCTAaHOBKOM TOProB B Cllydae
JIOCTHKEHUS YCTAaHOBJIEHHBIX OMp kel MOPOTrOBbIX 3HAYEHUH WM UHBIMHU COOBITHSIMU (COTIIACHO
MOTHUBUPOBAHHOMY CYXKACHHUIO YIPABISAIOUIEH KOMIAHWU), CHOCOOHBIMU CYIIECTBEHHO
MOBJIUATh Ha N3MEHEHHUE CIIPaBEUIMBOM CTOMMOCTH B TAKOM HETOPTOBBIN JIEHb M0 CPABHEHHIO C
MOCJETHUM TOPTrOBBIM JHEM. B ciyuyae, eciu BO3HHUKIIME OOCTOSTENBCTBA MPUBOAAT K
3aTpyJHEHHIO0  (HEBO3MOXKHOCTHM)  ONPENENICHUs  CIPaBeAJIMBOM  CTOMMOCTH  aKTHBOB,
yInpaBisolas KOMIAaHHUsA 00s3aHa TMPUOCTAHOBUTH BblJAdy, TOramieHue U OOMEH
MHBECTUI[MOHHBIX [a€B MaeBOr0 MHBECTHIIMOHHOTO (POHIA MO MpUYMHAM, HE 3aBUCALIMM OT
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VIPaBISIONIEH KOMIAHUU, OE30THOCHTENHHO THIIA TAeBOI0 HHBECTHIIMOHHOTO (OHIA U
HE3aBUCUMO OT (DAKTHYECKOTO MPOBEICHUS NPOIEAYp IO BhIJIA4e, MOTAMICHUIO W OOMEHY
WHBECTUIIMOHHBIX TTA€B B MOMEHT BO3HUKHOBEHUS O0S3aHHOCTH T10 MPHUOCTAHOBJICHHUIO.

Bb1060p yMECTHBIX METOJIOB ONPEAEICHUSI CTOMMOCTH IIEHHBIX OyMar ¥ MCTOYHHUKOB MCXOIHBIX
JTAHHBIX, HEOOXOAUMBIX Ul OIIPEeNIeHHsI CIIPABEAIMBON CTOMMOCTH, 3aBUCUT OT AECHCTBYIOLINX
OTpaHUYEHUH Ha pacTIOPsLKEHHE LIEHHBIMU OyMaraMi Ha COOTBETCTBYIOIMIMX pbIHKaX. CTOMMOCTh
LEHHbIX OyMar OJHOro BHAA HWJIM OJHOTO M TOTO K€ BBIIYCKAa HAJIEKHUT OIpPENeNATh C
UCIOJIb30BAaHUEM OTIMYAIOIIUXCS (pa3HbIX) METOJOB ONpPEACIICHUS] CTOUMOCTH U MCTOYHHUKOB
JAHHBIX, KOTOpble HauOojee YMECTHhI B JAHHBIX OOCTOATENBCTBAX, C YYETOM KpPHUTEPHEB,
XapaKTepU3YIOIUX BO3MOKHOCTb PACIOPSKEHUS LIEHHBIMU OyMaramu.

Be10op cnocoba OeHKH CrpaBeAIMBOW CTOMMOCTH YKa3aHHBIX LIEHHBIX Oymar (B TOM 4ucClle
[IEHHBIX OyMar OJIHOTO M TOTO K€ BBIIYCKAa) Ha BCEX YPOBHSAX OLIEHKHU OTIPEENIeTCs HATHIueM
(akTHUECKO BO3MOXKHOCTH PACHIOPSKATHCS IECHHBIMUM OyMaramMu (LIEeHHOM Oymaroii) B yCJIOBUSIX
HEJPYKECTBEHHBIX JACUCTBUM, NPEANPUHUMAEMBIX CO CTOPOHBI MHOCTPAHHBIX TI'OCYIapCTB,
MEXYHApOAHBIX OpraHu3alyid, MHOCTPAHHBIX (DMHAHCOBBIX OpraHMU3aLUM, MEXIYyHAapOJHBIX
PacYE€THO-KJIIMPUHTOBBIX LEHTPOB «EBpokiup baHk», r. bproccens, n «Kimmperpum boaHKUHDY, T.
JlroxcemOypr, B TOM 4YHCIE CBSI3aHHBIX C BBEJACHHEM OIPAHUYMUTENIBHBIX MEpP B OTHOLICHUU
Poccuiickoit @eaepanuu, pOCCUACKUX IOPUIAYECKUX JIUI U Tpaxk1ad Pocculickoit @enepauuu.
OCHOGHBIM PBIHKOM RPU3HAEMCA .

OCHOBHO# PBIHOK JJIs LIEHHBIX Oymar B [Topsinok mpHU3HAHUS PHIHKA OCHOBHBIM

LEeNsIX HAaCTOSIILIUX [IpaBun

onpenenenus CHA

JUis  1neHHbIX OyMmar poccHilcKuX MockoBckass Oupxka, eciu MockoBckas
SMUTEHTOB OupKa SBIIAETCS AKTUBHBIM PBIHKOM.

(3a HCKIIIOYCHUEM obnuranuit B cnyuae, ecnu MockoBckas Oupxa He
BHEIIHUX OOJMrallMOHHBIX 3aiiMOB SBIISICTCS aKTUBHBIM PHIHKOM — POCCUHCKas

Poccuiickoit ®Penepanmu M LEHHBIX
Oymar MeKAyHapOIHbIX KOMITaHH)

OuprkeBasi IUIOMIAJIKA M3 YWCIIa aKTHBHBIX
PBIHKOB, o  KOTOpoil  ompenesneH
HauOONbIIMKA OOmMHA O00BEM CHENOK IO
KOJINYECTBY IIEHHBIX OyMmar 3a MOcCleJHHE
30 (Tpuauarb) TOProBbIX IHEH, BKIOYast
JIaTy OLEHKH, 10 COCTOSIHUIO Ha KOTOPYIO
OIPENENAETC OCHOBHOM PBIHOK.

[Tpu orcyrcTBUM MHpOpMau 00 oObeme
CHENIOK IO KOJIMYECTBY LIEHHBIX Oymar
ucrnonb3yercss uHpopmanus o6 oObeme
CHCJIOK B JIEHEKHOM BbIpakeHUH. lIpu
paBeHCTBE oObeMa CIENOK Ha Pa3IMyYHBIX
TOPTOBBIX TUIOIIAZKAX OCHOBHBIM PBIHKOM
CUMTaeTcs  TOproBas  IUIOMAJKa  C
HauOOJBIIIMM  KOJIMYECTBOM  CHENIOK 3a
JTAaHHBIN EPUOI.

Jlnst meHHBIX OyMar WHOCTPAaHHBIX
SMUTEHTOB, B TOM 4YHCJIE IS
o0JMTanuii BHENTHUX OOJUTAIIMOHHBIX

WnoctpanHass unu poccuiickas Oupxka, B
ToM uucie MockoBckas Oupka, U3 4Hcia
AKTUBHBIX PBIHKOB, 110 KOTOPOM OIpPEIENICH

3aiimoB  Poccuiickorn ~ denepanuy, HauOoNMpIIMKA OO 00bEeM CHENOK IO
JOJITOBBIX LIEHHBIX Oymar KOJIMYECTBY IIEHHBIX OyMar 3a IocJeaHue
MHOCTPaHHBIX rocyaapcrs, 30 (Tpuauare) TOProBbIX IHEW, BKIIOYAs
eBpooOIuranui MHOCTPAHHBIX JIaTy OLIEHKH, II0 COCTOSIHHIO Ha KOTOPYIO
OMUTEHTOB, LIEHHBIX Oymar OIIPEJENSAETC OCHOBHOM PBIHOK.
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MEKTYHAPOIHBIX (hMHAHCOBBIX
OpraHu3alui, LIEHHBIX Oymar
MEXIYHAPOIHBIX KOMIIaHUM,
JOMYIIEHHBIX K TOpram Ha
OpPraHn30BAHHBIX TOPTOBBIX
IJI0IAIKaxX

[Tpu orcyrcTBUM uHpOpMau 06 oObeme
CHENIOK TI0 KOJHWYECTBY ILIEHHBIX Oymar
ucrnonb3yercss wuHpopMmanus o006 oObeme
CIICJIOK B JICHS)KHOM BBIpaxkeHuH. [1pu sToM
BEJIMYMHBI 00BEMA CHEIOK B BaJIOTE
KOTHPOBKH MEPEBOATCS B pyOIsIn 1O KypCy
banka Poccuu na nary onpenenenust CHA.
[lpy paBeHcTBe o00BEMa CHEIOK Ha
Pa3IUYHBIX TOPTOBBIX TUTOIIATKAX
OCHOBHBIM DBIHKOM CYHMTACTCS TOProBas
IUIOMIAJIKa C HAWOOJBIIUM KOJIUYECTBOM
CJICJIOK 32 JJAHHBIN TEPHO/I.

Jis  1eHHBIX Oymar WHOCTpPaHHBIX
OMHUTEHTOB, OOJMIalMii  BHEIIHUX
OOJIMrallMOHHBIX 3aiiMOB Poccuiickoi
®denepanuu, TOITOBBIX IIEHHBIX Oymar

HMHOCTPAHHBIX rocyiapcTs,
eBpooOIuranui MHOCTPAHHBIX
SMUTEHTOB, LEHHBIX  Oymar
MEXIyHAPOAHBIX (hMHAHCOBBIX
OpraHM3aluii, He MNONYUIEHHBIX K

TOpraM Ha OWpXKEBBIX IUIOMIAJIKAX,
JIOCTYIHBIX Y IPaBISIONIENd KOMIAHUN

BreOupxeBoit peIHOK.

HOpﬂ)IOK OICHKH CTOUMOCTH HECHHBIX 6yMar

Yposens 1

Llennvie oymazu donywiennsie K mopeam poccuiickux oupac (xpanenuem uepez HKO HPJ]), ¢
moMm yucne: yeHHvle Oymacu poccuiicKux IMUmMeHmo8, Nau UHOCMPAHHBIX UHEECMUUUOHHBIX

Gono06; 00120801 YenHble OYyMacU UHOCMPAHHBIX 20CYOAPCME; e6PO0OIULAUUU UHOCIPAHHBIX

IMUMEHM08; UEHHbIE 0YMaAzu MeHCOYHAPOOHBIX (PUHAHCOBBIX OP2AHU3AUUIL, UEHHblEe Oymazu

MeNHCOYHAPOOHBIX KOMRAHUI, 001UZAUUU 6HEWIHUX 00 1U2ayuOHHBIX 3aiimoe Poccuiickoi
Deoepayuu (FOBO3 PD), c xpanenuem uepe3 HP/[ u hakmuueckoit 603moxncnocmoio

pacnopsasicenus.

Z[J'IH ONIpCACIICHUA CHpﬂBC,Z[J'IPIBOfI CTOMMOCTH ICHHBIX 6YMaF HCIOJIB3YIOTCA IECHBI OCHOBHOI'O pPbIHKA

(M3 4YucIa aKTUBHBIX
IPUOPUTETA):

poccuiickux Oupk), BBHIOpaHHBIE B CcIleAyIOLIEeM Mopsjke (yObIBaHUS

a) nena cmpoca (bid) Ha MOMEHT OKOHYAHHS TOPrOBOH CECCHH ® poccHiicKoi OMpXKH Ha JaTy
onpeaenenus CHA npu yclioBUU OATBEPKIEHUS €€ KOPPEKTHOCTH;

Ilena cmpoca, ompeneneHHas Ha naty omnpeaeneHus CYUA, mpusHaeTcs KOpPPEKTHOW, €Clu OHa
HAXOJUTCSl B MHTEpBaje MEXAY MUHUMAIbHOW M MaKCHUMAJIbHOM IleHaMHu (BKJIIOYas TPaHUIBI
MHTEpBaJia) CJEJIOK Ha 3Ty K€ JAaTy 3TOH ke OUpxKU;
b) cpenneB3BemieHHas 1leHa HAa MOMEHT OKOHYaHHS TOPTOBOIM CECCHUM POCCHICKON OMpKH Ha
naty onpenenenus CHA, npu yciioBrH, 4TO JaHHAs [I€HA HaXOAMTCS B Mpelenax Crpeaa mo
crpocy (Bid) u nmpemnoxxennro (AsK) Ha MOMEHT OKOHYaHHSI TOPTOBOM CECCUU Ha JJaTy pacyera

CYA (Bxuttousis rpaHULIbI HHTEpBAJIA);

C) 1eHa 3aKpbITUS Ha MOMEHT OKOHYAaHHWS TOPrOBOM CECCHMHM POCCHICKON OWpXM Ha aaTry
onpezaenenuss CHA npu ycioBUM MOJATBEPK/IEHUS €€ KOPPEKTHOCTH;

1 Mopn TOprOBOVI ceccuen AoNyCTUMO NOHUMaATb TOpFOBbIVI A€Hb B 3aBUCUMMOCTUN OT UCTOYHUKA AaHHbIX
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Ilena 3akpeITUsi PU3HACTCS KOPPEKTHOM, €CIM PACKPBITHI JaHHBIE 00 00BEMe TOProB 3a JACHb H
00BbEM TOPrOB HE PABEH HYIIO U TaKasl LIeHa 3aKPbITHS HE paBHA HYJIIO.

Ecnu nennas 6ymara Topryercst Ha poCCHICKOM Oupike B pexrMax TOProB ¢ pacueTaMu B pyOJIsix U
MHOCTPAaHHOW BaJIIOTE, U Takas OWpika NMPU3HAHA aKTHBHBIM OCHOBHBIM PBIHKOM, TO JJISi BHIOOpA
CIPaBEIIMBOM [[EHBI UCTIOIB3YIOTCS PUOPUTETHO IIEHBI TOTO PEKHUMa TOProB, [0 KOTOPOMY Ha JIaTy
OLICHKHU ONpezeieH HauOOIbIIUi 00bEeM CIENIOK MO0 KOJUYECTBY LIEHHBIX Oymar 3a npeapyiymue 30
(TpuanaTte) TOProBuIX AHEH BKItOUas naty onpenenenus CHA.

[Tpu otcyrcTBUU HMHPOpMAMK 00 00bEMe CAENOK MO KOJMYECTBY LIEHHBIX OyMar HCIOJIb3yeTcs
uHpopmanus 00 oObeMe CIEIOK B ICHE)KHOM BbIpakeHUH. [Ipu 3TOM BenMunHBI 00beMa CAETIOK B
BaJIIOTE KOTUPOBKH MEPEBOIATCS B pyosn 1o Kypey banka Poccuu Ha mary onpenenenus CUA.

HpI/I PaBE€HCTBE obbeMa CACJIOK B Pa3HBIX PEKHUMAX TOProB OCHOBHBIM PBIHKOM CUHHTACTCA TOProBas
Iiomanaka ¢ HaKOOJIBIINM KOJIMYECTBOM CIICJIOK 3a JaHHBIN nepuoa.

B ciyuae, eciiu HU 0J1HA U3 LIEH 110 BHIOPAHHOMY PEXHMY TOPIOB B ONPEAEICHHOM BAIOTE HE MOXKET
OBITH UCIIONB30BaHA HA JIaTy OICHKH, TO MCIOJB3YIOTCA IIEHBI 3a Ty )K€ JaTy MO PEeKUMY TOPrOB B
JPYTOii BAIOTE C 00BEMOM TOPTOB 110 KPUTEPHUIO BBIOOPA BHIIIE B MOPSIKE YMEHBIIICHUS.

Eciu Ha paty onpeieneHus CrpaBeJInBO CTOMMOCTH OTCYTCTBYIOT IIEHBI OCHOBHOTO PBIHKA,
JUIL OTPECTICHUS CIPABEIMBOM CTOMMOCTH IIEHHOHW OymMard TpPUMEHSIOTCS MOJCIH OICHKH
CTOMMOCTH IIEHHBIX Oymar 2-ro ypoBHS, 32 UCKITIOYCHUEM CITydasi, KOT/1a OTCYTCTBHE PHIHOYHBIX IICH
00yCJIOBJICHO HETOPrOBBIM JHEM OCHOBHOTO pbIHKA. B 3TOM ciydae Ha JaTy OmNpeieiicHHUs
CIPABETMBOM CTOMMOCTH JIOTTYCTHMO HCIIOJIB30BATh IICHBI MOCIEAHETO TOPTOBOTO JHS OCHOBHOM
OupxKH

Llennvie dymazu, oonyuieHHvle K UHOCHIPAHHBIM OP2AHU3AMOPAM MOP2061U HA PbIHKE
UEeHHbIX Oymaz(onpedenaemca Haauuuem @GAKMUYECKOU 03MOHCHOCMU PACHOPANCAMBCA
UEHHbIMU Oymazamu (603MONHCHOCHD COGEPUIAMD COEJIKU HA OP2AHU306AHHBIX MOP2aX) 6
YCOGUAX HEOPYHCECMEEHHBIX OClCMEUll, NPEONPUHUMAEMBIX CO CHIOPOHbL UHOCHMPAHHBIX
20cyoapcme,  MedcOYHAPOOHBIX OP2AHU3ZAUUI, UWHOCMPAHHBIX (QUHAHCOBLIX Op2AHU3AYUIL,
MeNHCOYHAPOOHBIX PACUEMHO-KAUPUH208bIX Uenmpoe «Eepokaup banky», 2. bpioccens, u
«Knupcmpum  Bankunen, 2. JlokcemOype, € mom uucie C6A3AHHBIX C B68€0CHUEM
ozpanuuumensvHovix mep 6 omnouienuu Poccuiickon @edepayuu, poccuiickux 10puouyecKux auy
u epaxcoan Poccuiickoit @edepayuu)

bup:xeBble 11€HbI UCIOJB3YIOTCS TOJIBKO MPU HAJIUYUU JTOCTyIa U BO3MOXKHOCTH COBEPIIATH CAEIKU
Ha TaKuX OuprKax.
CrnpaBenyinBasi CTOMMOCTh IIEHHBIX OyMar, onpezensercs B HopsaKe yObIBaHUS PUOPUTETA:
LleHbl MHOCTpAaHHBIX OMP)KEBBIX IUIOMIAJOK (M3 4YMCIAa aKTHBHBIX), BbIOpaHHBIE B CIEAYIOIIEM
nopsiake (yObIBaHUS IPUOPUTETA):
a) neHa copoca (bid last) Ha MOMEHT OKOHYaHHS TOPrOBOHW CECCHM HA TOPTOBOH IUIOIIAIKE
MHOCTpaHHOU OMpxkM Ha aaty onpenenenuss CHA npu ycaoBUHM MOATBEPKACHUS €€ KOPPEKTHOCTH;
ITena cnpoca, onpeneneHHas Ha naty onpeneneHus CHA, npu3HaeTcss KOPPEKTHOM, €Cu OHa
HaXOJUTCS B UHTEPBaJIE MEXAY MUHUMAaJIbHOW M MaKCUMaJIbHOM LIEHaMU CIIEJIOK Ha ATY XKe JAaTy STOH
xKe OUpxKH;
b) mena 3akpbITUS HAa MOMEHT OKOHYAHHS TOPrOBOM CECCHM Ha TOProBOHM IUIOIIAJIKE
MHOCTpaHHOU Oupku Ha jnaty omnpenenenuss CHA npu ycroBUM MOJITBEPKIECHUS €€ KOPPEKTHOCTH.
Ilena 3akpbITHS PU3HAETCS KOPPEKTHOM, €CIIM pacKpBITHI JaHHbIE 00 00beMe TOProB 3a JIeHb U
00BbEM TOProOB HE PaBEH HYIIO U Takasl LleHa 3aKPbITHS HE paBHA HYJIIO.
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YPOBEHbD 2

Mogeau 1 MeTOJbl OLIEHKH CNPaBedJIMBOMH CTOMMOCTH LEeHHBIX OyMar, 1JIsfl KOTOPBIX He onpe/iesieTcs: AKTUBHbIN
Oup: KeBOil PHIHOK, HO MMEIOTCSI MHbIE MPSIMO WM KOCBEHHO Ha0JI101aeMble JaHHbIe

Cnpaseonusas cmoumocms 0131 aKyuil, 00pALAIOUUXCA HA POCCUTICKUX OUpICax
Mooenb oyeHku, OCHOBAHHASL HA KOPPEKMUPOBKe UCmopuyeckoll yenwvl (0anee — modeab CAPM)

JlaHHast KOPPEKTUPOBKA IPUMEHSIETCS B ClIydae OTCYTCTBHS HAOII0AaeMOii IIeHbI B TEYeHHE He Ooee
Jecatu pabouynx JHEH (nanee HUCHONb3YIOTCS MOJENU OLEHKH, OCHOBAaHHbIE Ha INPHUMEHEHHUU
UCXOJHBIX JIaHHBIX 3-TO0 ypoBHs). B cimyyae mpHHATHS OpPraHU3aTOPOM TOPTOBIHM pEIIEHUS 00
UCKJIFOUEHHH LIEHHBIX Oymar U3 CIMCKa LIEHHBIX OyMmar, JONYLIEHHBIX K Topram, ¥ (Win) B ciIydae
IPUHSTHS PELICHUs O MPEKPAIEHUHU TOProB, a TAK)KE €CJIM TOPTH MPEKPAIIEHbl B COOTBETCTBUU C
IPaBUJIAMHU IPOBEIEHUS JUCTUHIA OPraHU3aTOpa TOPTOBIM O€3 MPUHSTUS PEIIEHUs O IPeKpalleHUH
Topros, Moaesnb CAPM B Lensx onpeneneHus CpaBeyIMBOM CTOMMOCTH OLIEHHBAEMOI'0 aKTHBA HE
IPUMEHSETCS C IaThl PEKPaIeHHUs TOPTOB.

Jlis neneit olleHKHU CIpaBeIMBOM CTOMMOCTH HCIIOJIb3YETCSl CPABHEHHUE IMHAMUKHU (JOXOJIHOCTH 32
OIIpeIeIEHHBIA TPOMEXYTOK BPEMEHH) aHAIN3UPYEMOro (PMHAHCOBOTO MHCTPYMEHTA C IMHAMHUKON
PBIHOYHBIX UHIUKATOPOB.

B kauectBe phIHOYHOrO HHIMKaTOpa (OeHUMapka) akUUP pPOCCUHCKUX 5SMUTEHTOB, MOTYT
MCIIOJIb30BaThCA:

- unaexc Mockosckoit bupxu (IMOEX).

- UHJIEKChI aKLIMI HIMPOKOT0 pbIHKA (OCHOBHBIE MHJIEKCHI), Takue kak MSCI, S&P500, DJIA u apyrue;
- KallUTAJIM3a{MOHHbIE MHJICKChI aKIUi (BBICOKOMW, CpeiHeN M HU3KOW KaUTaIu3alun);

- OTPACJIEBbIE UHAEKCHI.

B cnyuae, ecnu BamoTa MHAEKCA OTIMYAETCS OT BAJIOTHI OLCHMBAEMOW IIEHHOW Oymaru, pacyer
MPOU3BOJUTCS C YYETOM KYPCOBOM pas3HHUIBI MO KypCy, OMpEAeNsieMOMY B COOTBETCTBUU C
HpaBI/IJ'IaMI/I OonpeaciICHus CTOMMOCTHU YHUCTBIX AKTHUBOB.
®opmyna pacueTa CpaBeJIMBOM CTOMMOCTH Ha JIaTy pacuera:
P, = Py X (1 + E(R))
®dopmyna pacueTa oxkugaeMon goxoanoctu moaenu CAPM:
!
ER) =Rt + B (Rm —Rp)

Pm;

M Pm,

[TapameTpsl hopmyn pacueTa cripaBeyInBoi croumoctu, Mmojaenn CAPM:

P, — chopaBemmBasi CTOMMOCTh OJHOW IIEHHOW OyMarm Ha JaTy OMpeeieHUs CIpaBeIIMBOU
CTOMMOCTHY;

Py — mocnenHsist onpesienieHHas CrpaBeiiBasi CTOMMOCTD 1IEHHON OyMaru;

Pm; — 3HaueHne ppIHOYHOIO UHAMKATOPA HA JATy ONPEAEICHUs CIIPAaBEIJIMBON CTOUMOCTH;

Pm, — 3HaueHWe pPBHIHOYHOIO WMHAMKATOpa Ha MPEIBIAYIIYIO ATy ONPEACICHUS CIpPaBeUIMBOMN
CTOMMOCTH.

E(R) — oxuaemast JOXOHOCTD IICHHOM OyMaru;

B — beta ko3 GUIHEHT, paCCUNTAHHBIN 110 H3MEHEHUSIM IIeH (3HaYeHWH ) pRIHOYHOTO WHANKATOpa U
U3MEHEHHUAM IeHbl IIeHHOW Oymaru. [[ns pacuera kosdduimeHta [ HUCHOIB3YIOTCS 3HAYEHUS,
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OTNpeNeNiCHHbIC 3a TMOoCieIHUEe 45 TOProBbIX [HEH, MNPEANICCTBYIOMUX JaTe ONpeAcICHHS
CIIpaBeJINBON CTOMMOCTH;
Ry, - IOXOHOCTH PHIHOYHOTO WHAMKATOPA;
R; — Risk-free Rate — 6e3puckoBast cTaBKa J10XOIHOCTH;
BespuckoBast cTaBka JOXOJAHOCTH ONPEACISACTCS Ha JaTy ONpe/ae/icHHas CIPaBEeIINBON CTOMMOCTH.
be3purckoBas cTaBka JOXOJIHOCTH MPUBOIAMTCS K KOJUYECTBY KaJICHIAPHBIX THEH MEXIY JaTaMU €¢
pacdera 1o hopmye:
R = (Ry/365) x (T, — Ty)
rie:
rae (T; — Tp) - KOIMYEeCTBO KaJeHIAPHBIX JHEH MEKIY YKa3aHHBIMU JATaMHu.
T, —nara onpeneneHus CrpaBeyIMBONH CTOMMOCTH;
T, — npeapiaymas gara onpeaeacHus CpaBeJIMBONH CTOUMOCTH.

Jns akmuii pOCCHMHCKMX 3MHTEHTOB, TOPryeMblx Ha MOCKOBCKOW bupke Oe3puckoBas cTaBKa
JOXOJHOCTH — CTaBKa, OINpPE/ACICHHAs B COOTBETCTBHM CO 3HAYCHHEM KPHUBOW OCCKYNMOHHOM
noxonnoctu (ctaBka KBJ[) rocymapcTBeHHBIX LIEHHBIX OyMar Ha MHTEpBaje B OJMH TOI.

B pacuere ucnonb3yrorcs:

-METO/IMKa pacuéTa KpUBOM OECKYIOHHON TOXOAHOCTH TOCYJapCTBEHHBIX OOJIUTAIHi, OlIpeieJIeHHAs
MockoBckoii Oupikeit;

-IMHAMUYecKue rnapameTpbl G-KpUBOil 10 COCTOSHUIO Ha KaXKAbIi TOPTOBBIM JeHb, MyOJIMKyeMble Ha
opuIManbHOM caiiTe MOCKOBCKON OUPKHU.

CraBka Kb/] paccuutbiBaeTcsi 6€3 NpOMEXYTOUHBIX OKPYIJIEHHI C TOUHOCTHIO A0 2 3HAKOB MOCIE
3anaTol (B MPOLEHTHOM BBIPAXKECHUN).

bera ko3¢ punmenr -
_ Covariance (Ra Rpy)

Variance (Ry,)

Pai Pmi
-1, Ry

R, ~1

~ Paj_, ~ Pmy_,
R, - 10X0OHOCTB aKTHBA;

Pa; — nena 3akppITHs aKTUBa HA ATy i;

Pa;_; — npenpaymas 1ieHa 3aKpbITHs AKTUBA;

Ry - AOXOHOCTH PBIHOYHOTO MHIMKATOPA;

Pm; — 3Ha4ueHMe pRIHOYHOTO UHAMKATOPA HA JIATYy i;

Pm;_; — npeapiayniee 3HaueHnEe ppIHOYHOTO HHIUKATOPA;

i =1...N, ToproBeie JHH, NIPEAIIECTBYIOINE AATE ONPEACICHUS CIIPABEIMBOA CTOUMOCTH.

Jnist pacyera JOXOAHOCTH aKTHMBA M PHIHOYHOTO MHAMKaTOpa (OeHUMapKa), UCIIONIb3YIOTCS 3HAUSHHS
LIEHBI 3aKPBITHSI ¥ PPIHOYHOT'O MHMKATOPA 3a NOCJIeTHUE 45 TOPTrOBBIX AHEH, IPEAIIECTBYIOIINE J1aTe
OIIPENEICHUS CIIPaBEIMBOM CTOUMOCTH.

Bera ko3¢ dpunment paccunThIBaeTCs Ha 1aTy, NPEAIIECTBYIOIIYIO 1aTe ONpeAeNeHHs CIIPaBEIIUBOM
ctoumocTH. [Ipu 3Tom nata pacuera bera koapdunuenTa 10oMKHa ABIATHCS TOPTOBBIM THEM.

[Tpu ucnons3oanuu moaen CAPM B nensix pacuera bera koaddurmenra:

JUTSL aKIUH pOCCUMCKHUX SMUTEHTOB IIPUMEHSAIOTCS 3HaueHUs LleHsl 3akpbITus Ha MockoBckoi bupike
IIPH YCJIOBUM IIOATBEPKIECHUU €€ KOPPEKTHOCTH B COOTBETCTBUU C IOPSJKOM OIIPEIEICHUS
CIpaBeIMBOM CTOMMOCTH 1IEHHbIX Oymar 1 ypoBHSI.
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[Monyuyennoe 3Hadenwe bera kodpduimeHnTa Okpyrisiercs MO TMpaBWIaM MaTeMaTHYeCKOTo
OKPYTJIEHUS A0 MATH JECATUYHBIX 3HAKOB.
[Mokazarenu R,, Ry, paccunThiBaroTcst 6€3 MPOMEKYTOUHBIX OKPYTIICHUN.

[Ipouwne ycnoBus:

Ilena 3aKkppITHS aKTHUBA HA 1aTy ONPEICIICHUS CIIPABEAIMBON CTOMMOCTH B MOJIENIM HE YYUTHIBACTCS.
[Ipu oTcyTCTBUM 1IEHBI 3aKPBITHS B KaKOW-TMOO TOProBbll A€Hb B NEpUOJE 45 TOProBbIX THEH, Ha
naty pacuera koddduimenta bera, nHpopmanysa 0 3HaYCHUN PRIHOYHOTO UHIAMKAaTOpa (OeHUYMapKa)

1 0e3pHCKOBOI CTaBKM 32 3TOT TOPTOBBIN JI€Hb B MOJIETIH HE YUUTHIBACTCSI.

[Ipr HanuuuM LEeHBI 3aKPBITUS M OTCYTCTBMM 3HAYEHHs PBIHOYHOIO MHAMKaTopa (OeHumapka) B
KakoW-1r00 TOProBBIN JCHb B TIepuoje 45 TOPrOBBIX AHEH, Ha naTy pacueTta kodddumnmenra bera,
3HA4YE€HUE PBIHOYHOI'O MHAMKaTopa (OeHYMapka) 3a 3TOT TOPrOBbIM JI€Hb NPUHHMAETCS PABHBIM
HOCJIEAHEMY U3BECTHOMY.

ITpu orcyTcTBUM 3HaYeHUs OE3pUCKOBOM CTaBKH Ha J1aTy pacyera, 3HaueHHe Oe3pUCKOBOM CTaBKH 32
3TOT JA€Hb IPUHUMAETCS PABHBIM IIOCIEHEMY U3BECTHOMY.

C naTel BO3HMKHOBEHMsI OCHOBaHMM ais npumeHeHus mozaeau CAPM no paTtel nmpekpameHus
ocHoBaHMU st mpuMeHeHus monenmun CAPM ucnomnp3yercss mHpOpManus TOJIBKO TOW OHpPXKH,
KOTOpasi OIIpe/IeIeHa Ha 1aTy BOZHUKHOBEHUsI OCHOBaHUM Ut npuMmenenns mojenu CAPM. K takoii
UH(POPMALIUU OTHOCUTCS CIICAYIONINE 3HAYCHUS:

- LI€HA 3aKPBITHS;

- 3HAYEHUE PBIHOYHOI'O UHIAUKATOPA.

Cnpageonueasa cmoumocmsy aKyuil UHOCHMPAHHBIX IMUMEHMO6, 6 MOM uucie naeg (AKYuii)
UHOCMPAHHBIX UHEECIMUUUOHHBIX POHO08, AKYUIL MEHCOYHAPOOHBIX KOMNAHUIL U OENO3UMAPHBIX
pacnucok onpeoenaemca no mooenu CAPM ananozuuna mooenu 0nsa poccuiicKux akuyuii, ¢
yuemom HeKOmopwix 0CoOOeHHOCmel NPUMEHEHUA:

- B kauecTBe pIHOYHOTO MHIUKATOPA (OEHUMapKa) aKIMi WHOCTPAHHBIX IMUTEHTOB, MACB (AKI[Hi1)
UHOCTPaHHBIX (POHJOB, TOPIYEMbIX HA POCCUICKUX M (MJIM) MHOCTPAHHBIX OMprKax, a TAKKe aKIHUH
MEXIYHapOJHbIX KOMIAHUI MCIOJIb3YeTCsl MHIEKC OMPIKH, HAa KOTOPOIl ompesiesieHa CripaBeainBast
[IeHa YpOBHSA 1 wuepapXuu CHpaBeAJUBOM CTOMMOCTU JaHHOM IleHHOW Oymarm Ha Jary,
IPEIIIECTBYIOLIYIO 1aTe€ BOSHUKHOBEHUSI OCHOBaHU /17151 mpuMeHeHust moaenu CAPM.

- Ilo nemo3uTapHBIM pacnMCKaM MCIOJB3YETCS PBIHOYHBIA HMHJEKC (O€HUYMapk) B OTHOILEHHUH
0a30BbIX akTHBOB. [Ipu 3TOM BBIOMpaeTcs MHAEKC (OEHUMapK) TOW OMPKEBOW IUIOIIAJIKH, B CTpaHEe
KOTOPOM BENETCS OCHOBHAs JEATEIBHOCTb SMUTEHTA IPEICTaBISIEMOrO AaKTHBA JIENO3UTAPHOU
PacIUCKHU.

Jlnis akiuil MHOCTPaHHBIX SMUTEHTOB, MaeB (aKIUil) HHOCTPAHHBIX (POHAOB, aKIUH MEXIYHAPOIHBIX
KOMIIaHUI B KauecTBe OE3pHCKOBOW CTaBKU JOXOJIHOCTH MPUMEHSETCS CTaBKa 110 TOCYJapCTBEHHBIM
Oymaram B BaJIIOT€, COOTBETCTBYIOILEH BAJIOTE MCXOJHOW KOTUPOBKU 1 YpOBHS OILlEHHBAaEMOW aKIMU
(mast). Iy 1eno3uTapHbIX paclUCOK B KaUYeCTBE O€3pUCKOBOM CTaBKH I0XOAHOCTH IPUMEHSETCS CTaBKa
10 TOCY/IapCTBEHHBIM OyMaram, «CTpaHa PUCKa» KOTOPBIX COOTBETCTBYET CTpPaHE, B KOTOPOU BeJeTcs
OCHOBHasl J€SITEIbHOCTh SMUTEHTA MPE/ICTABISIEMOr0 aKTHBA JIEIO3UTAPHOMN PaCIIUCKHU.

B nensx pacuera bera xoadduumeHta ans akuMii MHOCTPAHHBIX SMUTEHTOB, IaeB (AKLHUN)
MHOCTPaHHBIX (OHAOB, aKIMH MEXIYHAPOAHBIX KOMIAHUM M JEMO3UTAPHBIX PACIHCOK
OpUMEHSIOTCS 3HaYeHUs L{eHbl 3aKkpbITHs OUpKU (IIPU YCIOBUU OJATBEPIKIECHHS €€ KOPPEKTHOCTH B
COOTBETCTBUHU C MOPSIIKOM OIpEIETICHHS CPaBeJINBON CTOMMOCTH LIEHHBIX Oymar Ha 1 ypoBHe), Ha
KOTOpOM oIpezesieHa HaJylexkKallas KOTUPOBKAa ypOBHS | MepapXuu CIpaBeyInBOM CTOMMOCTH Ha
JlaTy, TPEAIIECTBYIONIYIO JaT€ BOSHUKHOBEHHSI OCHOBaHUM i1 mpuMeHeHust moaenu CAPM

JIns neno3uTapHbBIX PaclHCOK B KadyecTBE Mokaszarens Py ucnonb3yercs cripaBemyiuBas CTOMMOCTh
CaMOM JIETIO3UTAPHOM PACIIUCKH.

CrpaBennuBasi CTOUMOCTb @KYUI POCCUTICKUX IMUMERM 06 B CIIy4ae IPUOOPETEHUS B IEPHOJ
pa3MerIeHust ¢ JaThl MPUOOPETeHHsI U 10 MOsIBJIEHUS 1IeH | ypoBHs, HO He 6osnee 10 pabouux
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JTHEH C 1aThl, CIICYIONICH 3a JaTOM OKOHYAHUS Pa3MeLICHUs/ TIPHOOPETCHUS aKIIUi, JOMYCTHMO
HCIIOJIb30BaTh LIEHY pa3MelieHus 6e3 KOPPEeKTUPOBKHU. B oTCyTCTBUM 11eH 1-r0 YpOBHS CBbIIIIE
YKa3aHHOTO CpOKa MPUMEHSETCS OLIEHKa Ha OCHOBAaHMU HCXOJHBIX JIaHHBIX 3-TO YPOBHS.
Viopapnsromas KOMIAHUs [0 CBOEMY YCMOTPEHHIO MOXET MEPEeUTH Ha OLEHKY C
MCIIOJIb30BAaHNEM UCXOIHBIX TAHHBIX 3-TO YPOBHS JI0 UCTCUCHUS YKa3aHHOTO CPOKa, 000CHOBAB
CBOE PEILLIEHNE MOTUBUPOBAHHBIM CYKJICHHUEM.

Cnpageonusas cmoumocmov o00aUAUUIL MEHCOYHAPOOHBLIX UAU POCCUIUCKUX KOMRAHUN C
xpanenuem uepez HP/l, obauzayuit uHocmpannozo mumenma ¢ 00A3anHHvim auyom ¢ P® c
xpanenuem uepes HPJ/], TOBO3 c xpanenuem uepes HPJ]. Ilpumenumo 01a yenuwvix oymac c
dakmuueckoii 603MOHCHOCMBIO paAChOpAXCEHUA (cosepuiamb COEIKU HA OP2AHU308AHHBIX
mopzax).

Ilpuopumemnocms uen c yuemom HAAUYUA OOCHYNA K YKA3AHHLIM UEHAM, d MAaKdice
PeneeanmuHoCmu UCXO00HbIX OAHHBLIX U MEMOOUK pacuemda, NPUMEHAEMbIX HNPU pacueme
YKA3aHHBIX YeH NOCIAGUIUKAMU C Y4em oM 0ZPAHUYEeHUIl HA PACROPAdCEHUE UEHHbIMU Dymazamu

1. nena, paccuntannas LlenoBeim Llentpom HKO AO HPJl meromosorusiM ompeneneHus
CIPaBeIMBOM CTOMMOCTH, yTBepkIeHHbIM 01.12.2017r u no3zaHee, no metony 1 wiu metony
2 Ha OCHOBAHUH JIAHHBIX UCKIIFOYUTEIIBHO U3 POCCUHCKUX UCTOYHUKOB

2. llena, ompenencHHass METOJAOM JTUCKOHTHPOBAHUS CTOMMOCTH OYIYIIMX IMOTOKOB IIO
CTaBKaM KPUBOH 0E3pHCKOBBIX JOXOIHOCTEH, CKOPPEKTUPOBAHHBIX HA KPSIUTHBINA CIIPE/I:

Pt0 = Z F

@+ri+ CrSpread)

Pio — CIpaBeIMBasi CTOMMOCTD 06J11/1rau1/11/1 (Bxrouas HKJI);
| — MOPSIKOBBIN HOMEP JIEHEKHOTO MTOTOKA,;
CFi — i-bIii IEHEKHBIH MOTOK IO OOJHUrallMy — OyAYIIHE ICHEKHbIE TOTOKH 110 OOIMrauy (BKIFOYast

KYIIOHHbIE BBIILJIAThl, aMOPTU3ALMOHHbIE IUIATEXH, W IMOTalleHHEe OCTAaTOYHOW HOMHMHAJIBHOU
CTOMMOCTH) C JaThbl ONpPE/EICHUs CIIpaBeUIMBON CTOMMOCTHU (HE BKJIIOYasi) A0 JaThl oepThl (eciau
odepTa TpEeAyCMOTpPEHA YCJIOBHSIMHU BBITYyCKa OOJIMTalvu), JUOO AaThl TOJHOTO TOTaIleHUs,
IPEeIyCMOTPEHHOTO YCIOBUSMU BhIITycKa (eciu opepTa He mpeaycMoTpeHa). IIpu sToM eciu 10 JaTel
odepThl/moraiieHus CyuecTBYIOT KyIIOHHbIE TEPUObI, 111 KOTOPHIX CTaBKa KyIOHA HE OIpe/iesieHa,
pacyeTr JEHEXHOro IOTOKAa 3a YKA3aHHBIM IEpUOJ IPOU3BOAUTCA HCXOAd U3 IPOTHO30B
oOLIeIOCTYNHBIX OyaylIMX 3HAa4YeHHsX IepeMeHHoro mnapamerpa (MOP, KoHceHCyc Nporsos
AQHAJIUTUKOB WM IPYTHe JOCTYIHBIE IIPOTHO3HI).

ri— craBka KpuBO# OecKymoHHOH moxoaHoctd pbiHka O®3 (G-kpuBas), COOTBETCTBYIOIAS aTe
BBITIJIATHI 1-TO IGHEXKHOTO MOTOKA, my0Oiaukyemas bankom Poccun 1 MockoBckoit bupaxeit;

CrSpread — kpeMTHBIH cripei O0IUTAIMOHHOTO HHIEKCa (pacueT MpUBEICH HUKE),

ti- — cpoK 10 BBITUIATHI i-TO ICHEKHOTO TIOTOKA B roiax (B KayecTBe 0a3bl pacyera HCHOIb3yeTcs 365
JTHE)

CrpaBeyiiBasi CTOMMOCTh OOJMranuid, MOJTy4YeHHas B pe3ysibTaTe JAaHHOIO METoJa pacueTta,
OKpYIJISIeTCS J0 JBYX 3HAKOB IIOCNE 3alsTOM, ¢ NPUMEHEHUWEM NPaBUJI MATEMAaTHYECKOro
OKPYIJICHUS.

Jlis enedt pacueTa MeIMaHHOTO KpeAuTHOTO ciipena (CrSpread) B 3aBUCHMOCTH OT KPEUTHOTO
pelTHHTa y BBIITYCKA JI0JITOBO 1IeHHOW Oymary, a B CiIy4ae €ro OTCyTCTBHS - pEUTHHTa IMUTEHTA, a
B CJIy4ae M €ro OTCYTCTBHSI PEUTHHT MOpy4YHUTENs (rapaHTa), KOHEUHOTO 3aeMILMKa JOJITOBOM LIEHHOM
Oymaru, 10JroBasi IieHHast Oymara MO>KeT ObITh OTHECEHA K OJHOM U3 YeThIpeX PEUTUHTOBBIX TPYIIL.
JlonroBble MHCTPYMEHTHI, BBINYyIIeHHbIe MuHucrepctBoM QuHancoB Poccuiickoit denepauuu,
OTHOCATCS K peHTHHI0BOM rpymre |
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[Ipu HanMuMM HECKOJNBKUX PEHTHHTOB, BHIOMpAaeTCs HAHOOJBIIMKA W3 UMEIOIIUXCA AKTyaJbHBIX
KPEIUTHBIX peUTUHTOB. ECITH MOpYyYUTEIHCTBO O BBHIITYCKY JIOJITOBOM IIEHHOW OyMaru ooecrieunBaeT
UCIIOJTHEHUE 0053aTeNbCTB B MOJTHOM 00bEME U (WJIM) rapaHTds BblJaHa HA CYyMMY HOMHHAJIbHOM
CTOMMOCTH U HNPOLCHTOB IO TAKUM OOJIIOBBIM LCHHBIM 6YMaFaM, TO BBI6I/IpaeTCSI HanOOJBIIUNA U3
MMEIOUINXCS aKTyaJIbHbIX KPEAUTHBIX PEHTUHIOB BBIITYCKA JOJITOBOM LIEHHOM Oymaru u nopy4yuTesis

(rapaHTa), KOHEYHOI'O 3a€MIIUKA.

B orcyrctBumM pedTHHTa BBITyCKa M IMHUTCHTA, MPUCBOCHHOTO XOTS OBl OJHUM PEUTHHTOBBIM
areHTCTBOM, IpHU HAJIWYUHM PEUTHHTa MOpY4YUTeNsd / 3aeMINUKa MO BBINYCKY LIEHHOM Oymaru
UCIONIb3YETCS] HAaMOONBIINN U3 aKTyaldbHBIX KPEAUTHBIX PEHTHHIOB MOPYUYUTENS / 3aeMIIUKA IO
BBIITYCKY, IPUCBOCHHBIX PA3JIMYHBIMU PEUTUHTOBBIMU areHTCTBAMMU.

B cnyyae ecnu BBITyCK SIBJISIETCS CyOOPAMHUPOBAHHBIM M OTCYTCTBYET PEUTHHI 3MHUCCHH, TO
MOJTyYEHHBIH PEUTUHT SMUTEHTA WM OPYYUTeNs (rapaHTa) CHUKAETCs HA 2 CTYIICHHU.

Hanunonanbnas mkana nist Poccuiickoit @enepaunu .
PeiiTunroBast
AO "Jkcneprt
AKPA (AO) PA™ 00O "HKP" 00O "HPA" | rpynna
PeiiTunroBast
AAA (RU) ruAAA AAA.ru AAA|rY|
rpynna |
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AAjrul, .
PeiiTunroBast
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-ru|, A+rul,
rpynna |l
A (RU), A-(RU) ruA, ruA- Acru, A-ru Alrul, A-|ru|
BBB+(RU),
ruBBB+, BBB+.ru, BBB+|rul, .
BBB (RU), PeiiTunroBast
BBE-(RU) ruBBB, BBB.ru, BBB|rul,
’ ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru] BB+|ru| rpynna 11
BB+(RU)
.. . PelitunroBas
bonee Hu3kuit peUTUHT / PEUTHUHT OTCYTCTBYET
rpynna IV
Kpeautnsiii cripen nist peitrunrossix rpynm |, I, 1l paccuutbiBaeTcss Ha Kaxayro Aaty

OIIpENEICHUS CIIPaBEIMBOM CTOUMOCTH JOJITOBOI0 HHCTPYMEHTA.

IIpu Beruncnennu kpeautHoro cnpena I, I, III pedTHHroBBIX rpyII UCIIOIB3YETCS MEAUAHHOE
3HAYEHHE KPEIUTHOTO chpena 3a mociennue 20 TOProBeIX JHEW (<= J1aThl ONpeneIeHUs
CIIPaBeJIMBOM CTOMMOCTH).

Hns pacuera meauaHHoro 3HadeHus kpeautHoro copena I, II, III peWTHHroBbIX rpymm
UCTIOJIBb3YIOTCS 3HAUEHHSI TOXOJHOCTH CIIETYIOINX OOIUTallMOHHBIX UH/IEKCOB MOCKOBCKOM OUpXkH,

PacKpbIBAEMBIX IO UTOT'aM Ka)KJJOTO TOProBOIo AHs Ha caliTe MOCKOBCKOM OUpKHU:

1. Wunpekc xopriopaTuBHbIX oOyuranuii (> 1 roga, peiituar = AAA(RU))
Tuxkep: RUCBTRAAANS
Omnucanue HHICKCA: https://www.moex.com/ru/index’RUCBTRAAANS
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ApX¥B 3HAUCHHI: https://www.moex.com/ru/index’RUCBTRAAANS/archive/
2. Wupexc kopnopatuBHbIX obmuramnuii (> 1 roma, A-(RU) < peiituar < AA+(RU))

Tuxkep: RUCBTRA2A
Onucanue WHICKCA: https://www.moex.com/ru/index/RUCBTRA2A
ApXHB 3HAUCHHIA: https://www.moex.com/ru/index’RUCBTRA2A/archive/
3. Hupnekc kopriopatuBHbIX obnuramuii (>0,5 roga, BB+(RU) < pelitunr < BBB+(RU))
Tuxkep: RUCBTR2B3B
Onucanue WHICKCA: https://www.moex.com/ru/index’RUCBTR2B3B
ApPXUB 3HAUYEHUI: https://www.moex.com/ru/index’RUCBTR2B3B/archive/
Pacuer menuannoro kpeautHoro cupena ais |, 11, 11l peiiTuHroBeix rpymnmn ocymecTsisercs B

CleyIoIeM MopsIKe?:

Peiitunrosas rpynna |

PaccuntbiBaeTCs KpeIUTHBIN cripen Seri 3a KaxIblid U3 20 MOCIeHNX TOPTOBBIX JHEM:
Ser1 = (Yrucerraaans — KBZlruceTrAAANs) X 100,
I'ne:
Spri - 3HAYEHUS CIIPE/Ia, PAaCCUMTAHHBIC B 0a3UCHBIX ITyHKTaX;
YRUCBTRAAANS - npoxoxHocts uHAekca RUCBTRAAANS, packpbiTas
MockoBcKo# Oupxei;,
KBb/lruceTRAAANS - 3HaueHue CtaBku KB/l B TOuke, COOTBETCTBYIOIIEH ArOpaliuu
unaexkca RUCBTRAAANS packpbitToit MocKoBCKoO# OUpIKeit.
PaccunThIBacTCs MeMaHHOE 3HAYEHHE KPEAUTHOTO cripeaa Spry 3a nocieanne 20 TOproBeix
JHEeW (MeauaHa U3 MoJIy4eHHOTro psia Seri).
IMpu pacyere MeIMAaHHOTO 3HAYCHUST KPEAUTHOTO CIpesia Spry MPOMEKYTOUHBIC OKPYTIICHHS
3HAYCHU# Spri HE MPOM3BOAATCA. [lOJyueHHOE MEIMAHHOE 3HAYEHHE KPEJAUTHOrO crpema Spry
OKpYTJISI€TCS TI0 ITpaBUJIaM MaTEMaTUYECKOT0 OKPYTJIEHHUS JI0 1I€JI0T0 3HaU€HUs1 Oa3UCHBIX TYHKTOB.

Peiitunrosas rpynna |l

PaccunthiBaeTCs KpeIUTHBIN cripen Serii 3a Kbl U3 20 TOCIEAHUX TOPTOBBIX JTHEH:

Serii = (YrucTraza — KBJlRucBTRA2A) X 100,

I'ne:
Spri - 3HAYEHUS CIIPe/Ia, paCCUNTAHHBIC B 0a3UCHBIX MTyHKTAX;
YRUCBTRAZA - noxogHocth uHaekca RUCBTRA2A, packpeitas MockoBckoi
Ooupxeit;
KBARuUcBTRAZA - 3HaueHue CtaBku KB/[ B Touke, COOTBETCTBYIOLIEH qr0paliuu

unnekca RUCBTRA2A packpbiToit MockoBcKo# Oupikeil.
PaccunThIBaeTCsl MEAMAHHOE 3HAYEHHE KPEAUTHOTO Cripesa Spry 3a mocieaane 20 TOProBbIx

JHEeH (MeuaHa 13 MOJy4YeHHOro psijia Serii).

Mpwu pacyeTe MeanaHHOro KpeanTHoro cnpeaa Anst I, 11, IIT peiTUHroBLIX rPYNn MCNonb3yloTcs 3HaueHne CtaBkn KB/ B ToUke, COOTBETCTBYIOLLEN AOPaLIMM COBETYIOLIEro PefTMHIOBOI rpynne
WHAEKCa W 3HaYeHNs AOXOAHOCTM 0BIUraLMOHHBIX MHAEKCOB MOCKOBCKOM 6MPXM 3a psifi CONOCTaBUMBbIX AaT, COCTOSIUMIA U3 20 NOCNeAHUX TOProBbIX AHEH noapsa.



I1pu pacueTe 3HAUCHUS MEAUAHHOTO KPEAUTHOTO CIIpea Spry; MPOMEKYTOUHBIE OKPYTIICHUS
3HaYeHUH Spri HE TPOM3BOIATCS. [lONydeHHOE MEIUAaHHOE 3HAYEHHWE KPEIUTHOTO Crpena Spryy
OKPYIJISIETCS 110 MPAaBUIIaM MaTEMaTHYECKOTO OKPYTJICHUS /10 LIEJI0T0 3HAaYeHUs! 0a3UCHBIX MMyHKTOB.

PeiitTunrosag rpynna l11

PaccunThiBaeTcs kpeauTHBIN cipen Serim 3a Kaxapii u3 20 MociaeTHIX TOPTrOBBIX JHEH:
Serin = (Yrucerrzess — KBJRrucerr2B38) X 100,
['ne:

Sprin - 3HaQUEHUs CIpe/a, paCCUUTAHHBIE B 0a3UCHBIX MYHKTaX;

YRUCBTR2B3B - goxomHocth  uHAekca RUCBTR2B3B,  packpsitas
MocKkoBCcKO# OUpxei;,

KBARuUcBTR2B3B - 3HayeHue CraBku Kb/[ B Touke, COOTBETCTBYIOIIEH JIOpALIKU
ungaekca RUCBTR2B3BpackpeiToit MOCKOBCKOM OUPIKEi.

PaccuuThIBaETCS MEMAHHOE 3HAYEHHE KPEAUTHOTO CIIpeia Spryyy 3a moceaaue 20 TOproBhix
JHeH (MeMaHa 13 MOJyYeHHOro psiaa Seriii).

I[1pu pacuere 3HAYEHHUS MEAMAHHOTO KPEIUTHOTO CIpeaa Spryp MPOMEKYTOUHbBIE OKPYTIICHHS
3HayeHud Sprin He TpousBoisTcs. [lonydeHHOE MeIMaHHOE 3HAYEHHWE KPEIAUTHOTO CIpena Spiy
OKpYIJISIETCS 110 IIpaBHJIaM MaTEMaTUYECKOT0 OKPYTJICHUS J10 LI€JI0r0 3HaU€HUs1 Oa3UCHBIX ITYHKTOB.

OcoGeHHOCTH Onpeae/IeHNs KPeAUTHBIX cripeaoB AJsi IV peliTHHroBoi rpynnsi

C yderoMm HaJIM4us B JAHHOW IPYyMIE JOJTOBbIX HHCTPYMEHTOB HU3KOTO KPEIUTHOIO KaueCTBa,
B T.4. MNpefae(oiTHBIX, a TaKKe JOJTOBBIX HHCTPYMEHTOB YJOBIETBOPUTEIHHOTO KPEAUTHOTO
KayecTBa, HO 0e3 peMTHHIa, MeIUMaHHBIA KPEOUTHBIA crpen Splyy PacCUMTHIBAETCS Ha
VHAUBHUIYaJIbHON OCHOBE JIJISl KX/10T'0 10JIrOBOTO HHCTPYMEHTA.

3HaueHue MEAUAHHOTO KPEIUTHOTO CIpesa i J0JIr0OBOr0 MHCTPYMEHTA, BKJIIOUEHHOTOo B [V
PEUTHHIOBYIO TPYIITY, PACCUMTBHIBAECTCA HAa KAXKIYIO J1aTy ONpPEIEICHMs CIPAaBEIJINBON CTOUMOCTH
JIONTOBOTO HHCTPYMEHTA B CHEAyIOEM HOpsIKe®:

HE pexe YeM Ha INOCIeAHMHM JEeHb KaXXIOro KBapTana i JO0JTOBOrO HHCTPYMEHTa

OTpeseNsieTcsl 3Ha4YeHHe KPEJUTHOIrO CIpe/a ¢ MPUMEHEHHUEM OJHOTO U3 MepedyHCICHHBIX

HIDKE CIIOCOOO0B (J1anee — IKCHEPTHOE 3HaYeHHE KpeAUTHOro crpena). OJHOBPEMEHHO JUIs

JOJITOBOTO HMHCTPYMEHTA OIPENENSIETCS BEIMYMHA OTKIOHEHHS OHKCIEPTHOTO 3HAYEHUs

KPEIUTHOTO CIipefa OT 3HA4eHHMS] MEJUAHHOTO KPEIUTHOTO cupena, paccuutanHoro mrs 111

PENTUHIOBOM I'PYMIIBI HA 3TY K€ AATy (ASI?F‘(HI_IV));

MeMaHHbIi KPEAUTHBINA CIpen Spfyy UM J0JTOBOTO WHCTPYMEHTA MPHU3HACTCS PaBHBIM (B

NopsAJIKe yObIBaHUS IPUOPUTETA):

1. DSKCHepTHOMY 3HA4EHMIO KpPEIUTHOIO CIpena, €CId OHO pacCuuTaHO Ha Jaary

OIpeENIEHNUs CIIPABEIMBOM CTOMMOCTH JI0JITOBOI'O MHCTPYMEHTA;
2. 3HAYEHHIO MEJMAHHOTO KPEIWTHOIOo crpeaa, paccuntaHHoMy miusa [l pedtuHrosown

TpymIibl Ha AaTy OHNPEACICHUA CHpaBe)IHHBOﬁ CTOUMOCTH OOJIOBOI0 MHCTPYMCHTA U

Eciu Ha 1aTy onpe/eleHns CpaBeUIHBOi CTOMMOCTH JIONITOBOIT LIEHHOI OyMarH, BKIIoUeHHOIT B IV pelTHHIOBYIO rpymITy, 3HaYeHHe MEIHAHHOTO KPEANTHOTO CIIpe/ia Jis Heé He YCTAHOBIICHO, TO pacyeTHas [IeHa TaKoil J0/ToBoii eHHOH
Gymarn METOZIOM i CTOMMOCTH GYJTyIIMX JIEHEIKHBIX TIOTOKOB TIPH3HACTCS PABHOM HYJIIO.




m
YBEIMICHHOMY Ha BENHIUHY ASpr(ijj_1y), PACCUNTAHHYIO HAa HauboOJee MO3/HIOK JaTy

ONpEAENEeHUs] IKCIEPTHOIO 3HAYEHUs KPEAUTHOIO CIpeAa Uil JAaHHOTO JOJTrOBOTO
WHCTPYMEHTA.

B nensx Hacrosuiero myHKTa B pacyeTe 3HAYeHUs1 MEJAMAHHOro KpeauTHoro crpena s 11
PEUTHHTOBOI TPYIIIBI HE YYUTHIBACTCS MPEMHUS 32 CyOOPIMHHUPOBAHHOCTD B CIIy4ae, €CIIU JI0JITOBOM
UHCTPYMEHT SIBJISIETCS CyOOPANHUPOBAHHBIM.

IIpu pacyere SKCHEPTHOIO 3HAYEHMSI KPEIWTHOIO CIpela MaKCHUMaJIbHO HCIHOJIb3YHOTCA
HaOJI0/1aeMble pPIHOYHBIE JaHHble. Huke mpuBeneHbl BO3MOKHBIE METOJbI pacuera 3KCIEepTHOrO
3HAYeHUs KPEIUTHOTO CIIpeja B MOPSAAKE YObIBAaHMS NMPUOPUTETA MO HCIIOIB30BAHHIO PHIHOYHBIX
JAHHBIX:

1. Ecam y smMuTeHTa MMEIOTCS B OOpallleHWU APYrue BBIIYCKH JIOJTOBBIX IIEHHBIX Oymar, mo
KOTOPBIM CYILECTBYET aKTHBHBIM PBIHOK M MMEIOTCS JIOCTYIHbIE LEHbI YPOBHS 1 mepapxuu
CIPaBEIMBOM CTOMMOCTHU, TO MEIMAHHOE 3HAUEHHE KPEJUTHOIO CIIPE/Ia PACCUNTHIBAETCS KaK
CpelHee 3HAYCHHE OTKJIIOHCHHWH 3(P(GEKTUBHON TOXOMHOCTH K moramieHuio (odepre) Takmx
BbimyckoB oT CrtaBku KB/l s cpenHeB3BEHIEHHOTO Cpoka A0 morameHus (ogeprsl)
COOTBETCTBYIOIIETO BBITYCKA.

Spty = OKPYTJI(CP3HAY(YTM; — KB/I;),4) X 100,
I'ne:

Setiv - MEJMaHHOE 3HAaYeHHE KPEAUTHOIO CIIPEAa, PACCUMTAHHBIE B
0a3UCHBIX ITYHKTaX;

YTM; - a¢¢deKTuBHasS JMOXOJHOCTh K morameHuto (odepre) 1o
CpE/IHEB3BEIICHHON IIeHe I-r0 BBIMYyCKA JOJTOBOW I[CHHOW
Oymaru, packpbiTass MOCKOBCKOW OMpIKeH;

KbB/l; - 3HaueHue CraBku KBJ| B TOuke, COOTBETCTBYIOLIEH
CPEIHEB3BEIICHHOMY CpOKY J0 moramieHus (odeptsl) i-ro
BBITTYCKA JOJITOBOM 1IEHHOW Oymaru;

i -  UJCHTUQUKATOP BBIIyCKa JOJTOBOM ILIEHHOM Oymaru
AMUTEHTA, OTJIUYHOT'O OT OLIEHUBAEMOTO.

2.  Ecnwm BBITyCKY J0ATOBOW IIEHHOW OyMaru WJIM SMUTEHTY /TIOPYYUTEIIO ATOTO BBHITYCKa
IIPUCBOEH PEUTHHI MEKIYHApOJHBIM WM HALMOHAJIBHBIM PEUTHHIOBBIM areHTCTBOM,
yka3aHHbIM B Tabnuue 1, To MeinaHHOE 3HaYeHUE KPEIUTHOTO CIIpe/ia PACCUUTHIBACTCS
KaK cpejHee 3HAYeHHE OTKIOHEHUH d(DPEKTUBHON JOXOIHOCTH K IMOTameHuo (opepTe)
BBIIYCKOB JIOJITOBBIX LIEHHBIX OyMar ¢ TaKUM K€ WIH OJU3KUM KPEAUTHBIM PEUTHHIOM,
PBIHOK TI0 KOTOPBIM MIPU3HAETCS] aKTUBHBIM U UMEIOTCS Ha0JII0/JaeMble PhIHOUHBIE 11€HBI
ypoBHs 1, or CraBku KB][ nist cpenHeB3BEIIEHHOTO Cpoka A0 moramieHus (opepTsl)
COOTBETCTBYIOILIETO BHIMYCKA.
bmu3kuM  KpEeOUTHBIM PEUTHUHIOM NPU3HAETCA KPEAWTHBIA PEUTHHI, KOTOPBIA
OTKJIOHSETCSI OT KPEAUTHOI'O peHTHHIa YMUTEHTA/BBITYCKa/TIOPYUUTENS 110 BBITYCKY Ha
+/- OIHY KPEIUTHYIO CTYIICHb.

Shty = OKPYTJI(CP3HAY(YTM; — KBJ;), 4) x 100,
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I'ne:

3.2

3.3

SPtv - MEIMAHHOE 3HA4YE€HHE KPEIUTHOIO CIPENA, PACCUUTAHHBIC B
0a3UCHBIX MYHKTaX;
YTM; - o¢ddexTuBHAsT AOXOMHOCTH K morameHuio (odepre) 1o
CPEIHEB3BEIIECHHON IICHE [-TO BBITYCKAa JOJTOBOM IIEHHOMU
Oymaru, packpbiTasi MOCKOBCKOM OUpIKeid;
Kb/ - 3”HayeHue CraBku KBJ[ B TOuYKe, COOTBETCTBYIOIIECH
CPEHEB3BEIICHHOMY CpPOKY 10 ToramieHuss / o(epTsl j-ro
BBIITYCKA JOJITOBOM LIEHHOU Oymaru;
j - uIeHTUUKATOp BbIIYCKAa JIOJITOBOM I€HHOW Oymaruy,
OTJIIMYHOTO OT OIICHUBAEMOTO, C TAaKUM JK€ WIH OJHM3KUM
KPEIUTHBIM PEUTUHIOM.
[Tpu oTCyTCTBUU peHTHHTa BBITYCKA AOJITOBOM LIEHHON OyMaru, SMUTEHTA / IOPYIUTENS
ATOrO BBIMYCKA, MPUCBOCHHOTO MEXKIYHAPOIHBIM M HAIIMOHAIBHBIM PEUTUHTOBBIM
areHTCTBOM, yKa3aHHbIM B Tabiuie 1, MenuaHHOe 3HAYEHHE KPEAUTHOTO CIpeaa
pacCUMTHIBACTCS:
KaK OTKJIOHEHHE 3(P(EeKTUBHON NTOXOAHOCTH K morameHuio (odepTe) BbIMyCKa AOJITOBOM
[IEHHON OyMard aHaJIOTMYHOTO KPEAUTHOTO KAa4yeCTBA, PHIHOK IO KOTOPOMY IPU3HAETCS
AKTHUBHBIM U UMEIOTCSI PHIHOYHBIE 1IEHBI YPOBHS | Mepapxuu cripaBejIuBON# CTOMMOCTH, OT
CraBku KB/I 1151 cpeHeB3BeIEHHOTO CpoKa 0 noramieHus (0QepThl) COOTBETCTBYIOIIETO
BBIITYCKa.
AHaJIOTUYHOE KPEAUTHOE KAueCTBO MOMXKET OINpeAeNsIThCs Ha OCHOBAaHUU
MIPUCBOEHHOTO KPEIUTHOTO PEUTHHTA UCXOSl U3 BHYTPEHHEH METOIUKH OTNPEIeTICHUS
BEJIMYMHBI KPEIUTHOTO PUCKA.
Kak MEIWAaHHOE 3HAYCHHME KPEIUTHOro crpena, paccuntanHoro s Il pedtnHrosoun
TPYIIIBI, YBEIMYEHHOE HAa BesnunHy AFD.
Bennunna AFD exeroaHo ompeaeisieTcss Kak pa3Hula MEXAy CPEIHUM 3HAYEHHUEM
9acTOThl J1eONTOB* BHITYCKOB JIOJITOBBIX IIEHHBIX OyMar poCCUWCKHX SMUTEHTOB,
OTHECEHHBIX K peHTHHroBoii rpynne [V, u cpeqHuM 3Ha4eHHEM 4YacTOTHI J1e(hOITOB
BBIMTYCKOB JIONITOBBIX IIEHHBIX OyMar pOCCHHCKMX OSMUTEHTOB, OTHECEHHBIX K
pertuHrosou rpynme II1.
Cpennee 3HayeHHe 4YacTOThl A€POJTOB BBINIYCKOB JOJTOBBIX II€HHBIX OyMar,

OTHECEHHBIX K COOTBETCTBYIOIIEH PEUTHHTOBOM TPyIIE, ONpeaesieTcs mo Gopmyiie:

N cD

FD = CP3HAY ZIS
N IS /)
n

Trac:

Onpejiernenne 4acToThi 1e()ONTOB POM3BOIUTCS HA OCHOBAHHH MyOIMHHBIX JIOCTYITHBIX JIAHHBIX T10 e oNTaM, TyGIHKYEMBIX Ha CaiiTe COOTBETCTBYIONIETO areHTCTBA.
Jedont B oTHOWEHHH XOTs GBI OIHOrO 0BA3ATENLCTBA, PEIYCMOTPEHHOrO XOTs GbI OTHIM BBITYCKOM JIONITOBBIX LICHHBIX GyMar SMHTEHTa, PE/NonaracT AehoiT IMUTCHTA.
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ISP - KOJIMYECTBO POCCHMCKUX AYMUTECHTOB BBHIITYCKOB JIOJITOBBIX IIEHHBIX OyMmar,
OTHECEHHBIX B COOTBETCTBHM C Tabmumeir 1 K COOTBETCTBYOMIEH
PEHTHUHTOBOM TPYIINE, TOMYCTUBIINX ASHOIIT XOTS ObI OJTHOTO 0053aTEIILCTBA,
MPETYCMOTPEHHOTO XOTsI OBl OJTHUM BBIITYCKOM JIOJITOBBIX IICHHBIX Oymar B
TE€YEHHE COOTBETCTBYIOIIETO Meproa (roja) HaOIr0ICHNUS,

IS - KOJIMYECTBO POCCHUUCKUX SMUTECHTOB BBIITYCKOB JOJTOBBIX IICHHBIX OyMmar,
OTHECCHHBIX B COOTBETCTBHM C Tabmumedr 1 K COOTBETCTBYROMIEH

PEUTHHTOBOM Irpymie;

n - TOpPSJIKOBBIM HOMep mnepuona (rojga) HAONIOACHUS, TNPUHAICKALIUN
MHOXECTBY N;
N - KOJIMYECTBO MEPUOI0B HAOIIOICHUS, JIET.

Pesynbrar pacuera FD oxpyrisercs mo npaBujiaM MaTeMaTHYeCKOIO OKPYTJICHHS 10

OCJI0ro 3Ha4uycHus.

o Ilopsiok onpeneneHusi IUANA30HA KPEAUTHBIX CIIPEIOB 1Jisl PEHTHHIOBBIX IPYI

Breibop nuamnazoHa Auana3oHOB KPEAMTHBIX crpenoB ans petunrossix rpymm [, 1, III

OCHOBBIBACTCs HaA CICAYIOUICM:

MEAMAHHOE 3HAYEHUE KPEAUTHOTO CIPella ONPEAENAETCs B IOPAIKE, IPELyCMOTPEHHOM
HacTosmuM PermamMeHToM;

HWDKHSS TpaHuLa Uil [-oM peMTHHroBOW Ipynmbl IpUHMMaeTcs paBHoW 0, Tak Kak
JOXOJHOCTh OOymranuii [-oif peMTHHTOBOM TpyNIBl HE JOJKHA OBITh HIDKE CPEIHEH
JIOXOJJHOCTH rOCyJapCTBEHHBIX Oymar;

HIDKHSAA TpaHuna 1t 11-oi pedTHHIOBOM IPyIIIbl yCTAHABIMBAETCS PABHOW MEIUAHHOMY
3HaYeHHUto [-of peHTHHTrOBOM Tpynmbl, Tak KakK JOXOAHOCTb obnuranuii II-oi
PEUTHHTOBOW TPYNIBl HE JOHKHA OBITh HIDKE CpelHed JOXOMHOCTH obmuranmii [-oif
PEUTHHIOBOM TPYIIIIbL;

HUWKHAS rpaHuna ana  Ill-eil  pedTMHroBol Tpymmbl yCTaHaBIMBAETCS pPAaBHOM
MeArnaHHOMY 3HadeHHIo |1-0i1 peTHHTOBOM TPYIIIBI, TaK KaK JOXOAHOCTH oburaruit I11-
el peHTHHTOBOM TPYIIBI HE TOJKHA OBITh HIKE CpefHel qoxoaHocTu obnuranuid 11-oit
PEUTHHIOBOM TPYIIIIbL;

BEPXHAS TpaHMLA PEHTHHIOBON TPYNINBlI YCTAaHABIMBACTCS TaKUM 00pazoM, YTOObBI
IUana3oH MEXJy HIDKHEH TIpaHuled M MeauaHoW ObUl paBeH JUala3zoHy Mexay

MEJUaHON U BEPXHEU IpaHULEH PEUTUHIOBOM TPYIIIIBL.

Pacuer JAuarna3oHa KpCIUTHBLIX CIIPEAOB (MI/IHI/IMa.]'H)HOFO 3HAYCHHA KPCAUTHOT'O CIIpcaa -

Min(a), MakcUMalbHOTO 3Ha4eHWs] KpeauTHoro copena - Max (B)) Bemonasiercs mis 1, 11, 111

pCﬁTHHF OBOM TpyIIbl UCXOOsd U3 3HAYECHUN MeIUaHHBIX KpCAUTHBIX CIIPCAOB COOTBCTCTByIOIJ.[CfI

PEUTHHTOBOM TPyNIbl B COOTBETCTBUM ¢ Tabuuueil 1 ¢ yuetom npemun 3a cyOOpAMHUPOBAHHOCTD

(ecu MPUMEHUMO K aHATTM3UPYEMOMY UHCTPYMEHTY).
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WTorosble quana3oHbl KPEIUTHBIX CIIpeIoB npuBeneHs! B Tabmure 1.

Pacder nuanazona KpeauTHBIX cipeAaoB A1l [V peHTHHIOBOM IpYIIbl HE BBITOJIHSIETCA.

Ta6auna 1. lnana3soH KpeAUTHBIX CIIPe0B PEHTHHIOBBIX IPYIII.

Jnana3oH KpeIUTHBIX CIIPe1oB

Min (o) Menmana Max (B)

Peittunrosas rpynna I

0 + nmpemust Sppp + pemMust 2 X Spiy + npemus

Pelitunrosas rpynmna Il

Spry + pemust Sy T pemust (2 X Spty — Spiy) + mpemust

Peiitunarosas rpymnma Il

Sy + pemus SpE + mpemus (2 X Spt — Sprp) + mpemust

Ipumeuanue:

B Tabnune 3HaueHue moKaszaTelss «IPEeMHs» MPUHUMACTCS PaBHBIM 3HAYCHHIO MPEMUU 32
CyOOpIMHUPOBAHHOCTh i1 CYOOpAWHUPOBAHHBIX JEMO3UTOB M CYOOPIMHUPOBAHHBIX
o0nuranuii KpeJUTHBIX OPTaHU3alMi B CIy4ae OTCYTCTBUSI pEHTHHIa BBITYCKa, U paBHbIM ( B

OCTAJIBHBIX ClIydadx.

Jlns eBpooOnuranuii, HOMUHUPOBAaHHBIX B gosuapax CIIIA, u B OTHOIIEHHWH KOTOPBIX U3BECTEH
KOHCUYHBI 3aeMIMK (10 JAaHHBIM CHCTEMbI CDONJS.ru), mpu 3TOM «CTpaHOW pHCKa» 3aeMIIHMKA
apnsercss Poccus, 1ieHa omnpeneneHHas METOJIOM MPUBEIECHHOW CTOMMOCTH OyIYIIHUX JEHEXKHBIX
MTOTOKOB PACCUUTHIBAETCS I10

o ¢popmye:
PV = Ch
B ti-to
i=1 (1 +1)365
rie
T - CTaBKa JUCKOHTHPOBAHUS;

N - KOTUYECTBO OCTABIIUXCS HA JIATy OIEHKH TUIATeKEN MPOIIEHTOB M/UIHM OCHOBHOW CYMMBI
JI0JITa 0 IOTOBOPY (IETO3UTY, TOJITOBOM IIEHHOW OyMmare);

CF, - BenmnuMHa i-T0 miaTexa B pyossx;
t; - nara i-ro raTexa;
to - JaTa OLICHKH.

HpOMC)KYTO‘-IHLIC OKpYTJICHUA HC MPOU3BOIAATCA, HOJIy‘-IGHHLIﬁ PE3YIbTAT OKPYIJIACTCA C
TOYHOCTBIO JO 2 3HAKOB IIOCIIC 3aISATOMH.

Benmunna i-ro mnatexa B pyonsx (CF,) paccunThiBaeTCs MO CIeAyomel hopmye:
CE, = CF; xF
rre
CF, - BennumHa i-T0 TIaTEXka B PyoIIsX;
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CF; - BennumHa i-TO MJIaTexka B BAIIOTE HOMUHAJIA;

F - ¢hopBapaubiit Kypc pyOIIst 10 OTHOIIEHHIO K BAJIIOTE HOMHHAJA, Ha ATy pacueTa

Benuunna GpopBapaHOro Kypca pacCUMTHIBAETCS 11O (hopMyIIe:
t
(1 + 1gyB)

F=5§x
(1 +1rpor)t
rie

F - dhopBapaubiii Kypc pyOIis 0 OTHOIIEHHIO K BaJIIOTE HOMHHAJA, Ha ATy pacueTa

S - Tekymui cHnoT-Kypc pyOusisi MO OTHOIICHHIO K MHOCTPAHHOM BalllOTE, yCTaHOBJICHHBIN
bankom Poccuu Ha naty pacyeros. ;

ti_ to
365

Tryp - JOXOJHOCTH PYyOJIeBOM KpHBOH OECKYNOHHOH JOXOAHOCTH, ONpPENeNEHHON Ha JIaTy
pacyeToB B TOYKE, COOTBETCTBYIOIIEH CPOKY IO BBIIUIATHI i-TO IJIaTrexa (Ompenessercs B
COOTBETCTBUM C «MeTOIUKONW OmpeneNneHnus KpuUBOM OECKYNOHHOM  J10XOAHOCTH
rOCYJapCTBeHHBIX oOnuranuii (oOnmuramuu — (eaepasbHBIX — 3aiiMOB)», YTBEpXKIaeMOu
npasienneM [TAO «MockoBckas Oupxka)

TroR - MOXOJHOCTh UHOCTPAHHON KPUBOM OSCKYIIOHHOM TOXOMHOCTH, ONPEACIEHHON HA AaTy
pacyeToB B TOYKE, COOTBETCTBYIOIIEH CPOKY JI0 BBIILIATHI 1-T0 IIATEXKA.

B cnyuae, ecnu nnctpymenT HomuHupoBaH B Jlommapax CILIA — ans onpenenenus 3Ha4eHUs
Tror MCTIONB3YeTCs KPUBas JOXOAHOCTH TOCYNapCTBEHHBIX obmurarmii CIITA,

B cinyuae, ecniu unctpymeHT HOoMuHHUpoBaH B EBPO — nns ompeneneHust 3HaueHUs Trpp

HCIIOJIB3YCTCA KpHUBaA JOXOAHOCTU IOCYAapCTBCHHBIX O6JIHFaI_IHI>'I EBpO30HBIG.

[Ipu sTOM, 3HAYE€HMSI CTABOK Tppr, COOTBETCTBYIOIIHUE HEIUCKPETHBIM TEHOpaM (CpoKam)
pacCUUTHIBAKOTCS METOJOM JIMHEMHON MHTEPIIOJISIIUNA UCXOAS U3 CYIIECTBYIOIIUX 3HAYCHHI
CTaBOK COOTBETCTBYIOIIEH KpPUBOM OECKYMOHHOW IOXOJHOCTH. Pacyer mpoucxXoauT IO
crenytomet popmye:

(Y1 - Yo) * (X _Xo)
(X1 — Xo)

Y=Y0+

rae
X — TeHop (CpOK) Juisi 3HAYEHUS] CTaBKU Tppg, 3HAUYEHHE KOTOPOM OTCYTCTBYET B
COOTBETCTBYIOIIEH KPUBOW OECKYIIOHHOM TOXOAHOCTH

Xo 1 X1 — Orkaiiime u3BeCTHbIE TEHOPHI (CPOKH) CTABOK TrgR, B IPEAEIIBI KOTOPHIX MOMa1aeT
X, mpu 3ToM X1 > X > Xo

5 https://home.treasury.gov/resource-center/data-chart-center/interest-
rates/TextView?type=daily treasury yield curve&field tdr date value month=202211

6 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html
Ncnonb3yoTca 3HayeHmsa napameTpa Spot Rate ans Bcex AoctynHbix obnamnrauui (all bonds).
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Y — HCKOMOE 3HAUYEHUE CTaBKHU Trpr COOTBETCTBYIOIIEE TEHOPY (CPOKY) X

Yo u Y1 — 3HAUEHUS CTaBOK Tror, COOTBETCTBYIOIINE TEHOpPaM (cpokam) Xo U X1

[Mlpu dopmupoBanuu rpaduka OyaylmIMX ICHEKHBIX MMOTOKOB YYHTHIBAIOTCS BCE JICHEKHBIC
MOTOKHA B TOTAlICHHE OCHOBHOTO JIOJITA M KYMOHHOTO JOXO0Jla B TEUEHHUE OXKHJIAEMOTO CpPOKa
oOpareHusl.

O>xuiaeMsblil CpoK 0OpaIeHus IICHHOM OyMaru orpeessercs ¢ AaThl pacyeTa ClpaBeIInBON
CTOMMOCTH (HE BKJIFOYAs) 10 HAaUMEHbIIEH U3 JaT (BKIII0Yas):
e aThl odepThl’, faromIel BlaeIblaM OOIUraluii MpaBo BBIKYTA, OMMKaiIeil K nate
ONpE/ENCHUsl  CIPAaBEIJIMBOM CTOMMOCTH (HE BKJIIOYas JaTy  OIpeAeTIcHUs
CIIPaBeJIMBOM CTOMMOCTH).

® ATkl ITIOJHOT'O MOTalIeHUs, IIPEYCMOTPEHHON YCIOBUSAMM BBIITYCKA.

ITon naTtoi NEHEX)HOTO MOTOKA MOHUMAKOTCS:
e IUIAHOBBIE JaThl OKOHYAaHMS KYNOHHBIX II€PUONOB M IEPUOJOB JI YAaCTHYHOIO
MOTaIIeHNUs] OCHOBHOI'O J0JIra B COOTBETCTBUU C YCIIOBUSIMU BBIITYCKA;
e Jara, J0 KOTOpPOH OIpeAesieH OXXKUIAEMBbI CpPOK OOpalleHHs B COOTBETCTBUHU C
YCIIOBUSIMU BBIITYCKA.

JleHe)KHble TOTOKM, BKJIIOYAas KYNOHHBIM JOXOJl, PAcCUMUTHIBAIOTCS B COOTBETCTBUU C

YCIIOBUSIMH BBIITYCKa.

CraBka AMCKOHTHPOBAHUS OyIyIIMX JEHEKHBIX IOTOKOB OIpENeNsseTcss s JI0JIOBOM

LIEHHOI OyMaru Ha Ka)KJylo JAaTy MPUMEHEHHUS.

CraBka JHMCKOHTHPOBAaHUS TPUHMMAETCS paBHOM HOMHUHAJIbHONW O€3pHCKOBOIM cTaBKe

noxonaHoctu (ctaBke KBJ[ B Touke, COOTBETCTBYIOIIEH JaTe JACHEKHOTO IOTOKA),

YBEJIMUEHHOM Ha COOTBETCTBYIOLEE 3HAUEHHWE KPEAUTHOIO CIpPEa, KOTOPbIM onmpeensiercs

CJIEIYIOLIUM CITIOCOOOM:

e MEIMAHHOE 3HAYCHME U3 JUala3oHa KPEIUTHBIX CIIPEOB, ONIPEIEICHHOE U1 PEHTUHTOBOU
IpyNIbl JOJATOBOM IIEHHON OyMaru ¢ yuetoM TpeOoBaHuil Hactosmux [IpaBun (cM. meTox
JTMCKOHTUPOBAHUS JIEHEKHBIX TOTOKOB JIJIsI 00JIUTaIiuii B pyOIsix).

JloxonHOCTh KpUBOM OecKkynmoHHOW aoxonHocTh (G-KpuBasi) OIpeneisieTcss B COOTBETCTBUU C
«MeronuKol ompeneNeHnus KpUBOM OECKYNOHHOM JOXOJHOCTU TOCYIapCTBEHHBIX OOJIMTraIui
(obmuranuu denepabHBIX 3aiiMOB)», yTBepkaaeMoii npaBieHneM [TAO «MockoBckas Oupxay.
3nayenue ctaBku KBJl ompenensercs B 0a3UCHBIX ITyHKTax, Janee IOJYyYEeHHOE 3HAueHHe
OKPYIJISIETCS TI0 ITpaBHJIaM MaTEMAaTUYECKOTO OKPYTJIEHHSI 10 2 —X 3HAKOB IIOCJIE 3aIATOM.

3. Cpenusist MHAUKATUBHAA LIEHA, oripeesieHHas mo Metoauke «Cbonds Estimation Onshore»

4, O}IHa N3 TMEPCUUCICHHBIX HWXKEC LOCH PbBIHKA, HC MPHU3HAHHOI'O AaKTHUBHBIM, IPU YCIOBHUU
MOATBCPKACHUSA €€ KOPPEKTHOCTH:

a) nena crpoca (Bid) Ha MOMEHT OKOHUYAHHS TOProBOW ceccMr MOCKOBCKOW OHpXH Ha JaTy
onpexaenenuss CHYA npu yclioBUY TIOJTBEPKIEHUS €€ KOPPEKTHOCTH;

7 on natoit odepTsl (Put-odepTa) MOHMMAETCA JaTa HACTYILICHUA COOBITHA OdepTa, ONpeeICHHAs YCIOBUAMH BHITYCKA.
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lena cnpoca, onpeneneHHas Ha nary omnpeneneHuss CYHA, mpu3HaeTcsi KOPPEKTHOW, €CIM OHa
HaXOJWUTCS B HMHTEpBaje MEXJIy MHUHUMAaJIbHOW M MaKCHUMaJbHOW IleHaMH (BKJIIOYasl TPaHULIbI
MHTEpBAJIa) CICNIOK Ha ATY XKe JIaTy 3TOH e OupxKu;

b) cpenner3BenieHHas leHa HA MOMEHT OKOHYaHHsI TOProBOW ceccru MOCKOBCKOW OMp)KH Ha 1aTy
onpezaenenuss CHA, npu ycioBuM, 4TO JaHHAs LIEHA HAXOJUTCS B IIpeJieax CIpesia Mo IeHe crpoca
(Bid) u nene mpemioxenus (ASK) Ha MOMEHT OKOHYAaHHS TOPrOBOM CECCHM Ha yKa3aHHYIO IaTy
(BKJIrOYAs TPAHULIBI MHTEPBANA);

C) IleHa 3aKPBITUS HA MOMEHT OKOHYAHHUS TOPTOBOM CECCUU POCCUNCKON OUPKHU Ha ATy ONPEIeICHUS
CYA npu yca0BUHU MOJATBEPKACHUS €€ KOPPEKTHOCTH;

Llena 3akpeITUsi PU3HACTCS KOPPEKTHOM, €CIM PACKPBITHI JaHHBIE 00 00BEeMe TOProB 3a JACHb H
00BEM TOProB He paBeH HYJIIO U Takas 1IeHa 3aKpbITHS HE paBHA HYIIO.

d) peiHOuYHas LeHa 2 Ha MOMEHT OKOHYaHHS TOProBOil ceccun MOCKOBCKOW OHMp)XKH Ha Jary
onpexneneHus CHA.

Ecnu nennas 6ymara Topryercst Ha pOCCUICKOM OMpIKe B peKMMax TOPTOB C pacyeTaMy B pyOIsIx U
WHOCTPAaHHOW BAJIIOTE, W Takas OWpika MpU3HAHA aKTHBHBIM OCHOBHBIM PBIHKOM, TO JUIS BhIOOpa
CIIpaBeUIMBOM IIEHBI HCIOJIB3YIOTCS IPHOPUTETHO IIEHBI TOTO PEXKHMMA TOPTOB, 10 KOTOPOMY Ha JaTy
OIICHKH OTpeiesIeH HanOOIbIIHi 00BEM CIEIIOK IO KOJIMYECTBY IIEHHBIX OyMar 3a mpensiaymue 30
(Tpuauars) TOproBuIxX AHEN BKItOYas aaty onpenaenenus CHA.

[Ipu orcyrcTBum nHMopMarmu 00 00bEME CIEIOK MO KOJUYECTBY IIEHHBIX Oymar HCIOJIb3YeTcs
uH(opMmanus 06 o0beMe CIENOK B AEHEKHOM BbIpakeHHH. [Ipu 3TOM BenMuYMHBI 00beMa C/IEIOK B
BAIIOTE KOTHUPOBKH MEPeBOAATCS B pyosn 1o kKypey banka Poccun Ha naty onpenenenus CHA.

[Ipu paBeHcTBE 0OBEMA CAETOK B Pa3HbIX PEKUMaX TOPTOB OCHOBHBIM PHIHKOM CUHTAETCSI TOProBast
IUIOINAJKa ¢ HAauOOJIBIIUM KOJUYECTBOM C/IEJIOK 32 JAHHBIA NEpUO/I.

B ciyuae, ecniu HU 0J1HA U3 LI€H IO BEIOPAHHOMY PEKHMY TOPTOB B OIPEIeICHHON BATIOTE HE MOXKET
OBITH MCIIOIH30BAaHA HA JIATY OIICHKU, TO MCIIONB3YIOTCS IIEHBI 3a Ty K€ JIaTy MO0 PEKUMY TOPTOB B
JIpYToi BaIoTe ¢ 00bEMOM TOPTOB IO KPUTEPHUIO BEIOOPA BHIIIIE B MOPSAIKE YMEHbBIIICHUSI.
Cnpageonueasa cmoumocms  00AUZAUUTL MENHCOYHAPOOHBLIX WU POCCUIICKUX KOMRAHUIL C
xpanenuem He uepe3s HP/], obaucayuii unocmpannozo smumenma ¢ 00a3anuvim auyom ¢ PO c
xpanenuem ne uepez HPJ/l, TOBO3 c¢ xpanenuem ne uepes HPJ]. llenvt npumensromcsa npu
Hanuuyuu QAKMUYECKOu B603MONCHOCHU PACHOPANCAMBCA UEHHOU 0OymMazou ¢ y4emom
OP2AHU306AHHOI UENOUYKU (CXeMbl) XPAHEHUA

1) nnaekcHas neHa, onpeaeneHHas no meroguke RUDIP no ucxonHbIM JaHHBIM, OTHOCSIIUMCS K |
WIK 2 YpOBHIO, packpbiBaeMass HMH()OPMaLMOHHO-aHAIUTHYECKUM mnpoaykrom RuData Price
Mexnynapoanoi nadopmanmonHo# rpymmsl «HMaTepdakey (https://rudata.info/aboutDB/data-price)

2) UHIMKaTUBHAs 1IeHa, onpeeneHHas mo meroauke «Cbonds Estimationy», packpbeiBaeMasi Tpymmoi
kommanuii Cbonds (https://cbonds.ru/cbonds_estimation/)

B cnydae oOTCyTCTBHSA pacyeTHBIX II€H, PACKPBIBAEMBIX YKa3aHHBIMU BBIIIE HCTOYHHKAMU
uH(opMaIuu, B CBA3M C HETOPTOBBIM JHEM OUPIK, MO UTOTaM TOPTrOB HAa KOTOPBIX OIMPEACIISTIOTCS
pacyeTHbIC LIEHBI, JIJIS LIeJIel ONpeAesIeHHs CIIPaBeUIMBOM CTOMMOCTH aKTUBOB UCIOJIb3YETCS 1IEHa,
paccuuTaHHas MO UTOTaM IMOCJIEIHETO TOProBOro JHs. Takoi MOIX0J UCIOIB3YEeTCs] B OTCYTCTBHE
COOBITHIA, KOTOPBIE MOTJIM CYIIECTBEHHO MOBIHUATh HA 3HAYEHUE PACUETHOU LEHBI B HETOPTOBBIHA
JICHb.

Cnpageonueasa cmoumocms YeHHBHIX Oymaz, NPUOOPEMEHHBIX 8 X00e Pa3MeujeHus TIPUHUMACTCS
paBHOM CTOMMOCTH WX MPUOOPETeHHs YTMPaBISIONIEH KOMIIaHWEH B XOJ€ NEPBOHAYAIBLHOTO
pasmemennu. C MaThl MOSBJICHUS 1I€H, TTO3BOJISIONTUX MTPOU3BECTH OICHKY MO JTaHHBIM aKTHBHOTO
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OCHOBHOTO  pBIHKA,  CIpaBeIMBas CTOMMOCTb  OIpeneNsercss B oOmeM  MOpsJIKe.
[Ipu ycrmoBMM HEAaKTUBHOCTH pbIHKa B TedeHHe 10 pabouymx mHeW (¢ JaThl CIEAYIOIICH C JaThl
pa3MelIeHus) MOXKET IPUMEHSTHCS [IeHA IPHOOPETEHHUs, CKOPPEKTUPOBAaHHAsI TPOTIOPLUOHATIBHO Ha
U3MEHEHHe KIo4yeBoil craBku banka Poccum ans oOnurauuii, HOMUHUPOBAHHBIX B PYOJIsX, WM
u3meHenus craBku OPC CIHA pans oGnurammid, HOMUHHpOBaHHBIX B aoiapax CIIA, wmm
u3Mmenenuss ctaBkd EIIb s obnuranuii, HOMMHHUPOBAaHHBIX B €BpPO, 3a O3TOT MEPHUO/.
Hauwnast ¢ 11 gas cipaBeyiuBasi CTOMMOCTD ONPEACTISIETCS B 00IIEeM MOPSIKE.

YPOBEHD 3

Cnpageonuseas cmoumocms o00aUAUUTL MEHCOYHAPOOHBIX UAU POCCUNCKUX KOMRAHUUL C
xpanenuem uepez HPJ], obauzayuii unHocmpannozo smumenma ¢ 00A3aHHbIM auyom ¢ P® c
xpanenuem uepe3 HP/l, 'OBO3 c xpanenuem uepe3z HP/l. Ilpumenumo 0na yennvix oymaz c
dhaxkmuueckoii 603M0HCHOCHBIO PACHOPAICEHUS.

Ilpuopumemnocms uyen c yuemom HAIUYUA OOCHMYNA K YKA3AHHLIM UEHAM, 4 MAKHCe
PenesanmnHoCmu UCXO00HbIX OAHHBLIX U MEMOOUK pacuemda, NPUMEHAEMbIX HNPU pacueme
YKA3aHHBIX YeH NOCMAGUIUKAMU C Y4emoM 0ZPAHUYEHUIl HA PACNOPAdCEHUE UEHHbIMU Oymazamu

— 1eHa, paccuutannas llenoseim Llentpom HKO AO HPJ] mo MeromonorusiM onpeneneHus
CIpaBeUIMBOM cToMMOCTH, yTBepkaeHHbIM 01.12.2017r u mo3nHee, paccuuTaHHas IO
METOJIaM OLEHKH, OCHOBAaHHBIX Ha  MCXOJHBIX JAHHBIX 3-TO YpOBHS HEpapXuu B
cootBercTBUU ¢ MCPO13 (MeToa MHIEKCHOTO AUCKOHTUPOBAHHOT'O JIEHEKHOIO MOTOKA U
UHBIMH METO/IaMH, OCHOBAaHHBIX Ha  HMCXOJHBIX JAHHBIX 3-TO YpPOBHS HEpapXuu B
cootBercTBUU ¢ MCDO13)

— uena Bid, onpenenennas no meromuke «Cbonds Estimation Onshore», packpsiBaecmas
rpymmnoii kommanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore)

Cnpaseonugas cmoumocmov  00aU2AUUIL MENHCOYHAPOOHBIX UAU POCCUNCKUX KOMRAHUIL C
xpanenuem He uepe3 HP/], oonuzayuii uHocCmpannozo smumenma ¢ 00a3auuvim auyom ¢ P@ c
xpanenuem He uepez HP/I, FOBO3 c xpanenuem ne uepes HP/].

e 1ieHa Bid, onpenenennas no meronuke «Cbonds Estimation»

(Brrmeyka3aHHbIe TIEHBI PUMEHSIOTCS TP HATMYMKA (DAaKTUIECKOH BO3MOXKHOCTH PACIIOPSKATHCS

LIEHHOI OyMaroii ¢ yueToM OpraHM30BaHHON HEMOYKH (CXEMbl) XpaHEHNU)

e CrOpaBe[JiuBas CTOMMOCTh YCTAQHAaBJIMBAeTCs IEHOH (CTOMMOCTb) ONpEAETIeHHOH ¢
UCIMOJIb30BaHUEM HaOJII01aeMBbIX/TIOATBEP)KIAEMbIX KOTHPOBOK, MPEJOCTaBIECHHBIX MPOQd.
YYaCTHMKAMU pbIHKa LEHHBIX Oymar, Ha OCHOBAaHHM MOTHBHPOBAHHOTO CYXJIEHUS
VYnpasisomeil KoMIIaHUH (B TOM YHCIIE O CIOCOOHOCTH Pealn30BaTh aKTUB TAKUM JIMLIAM), B
TEYEHUE CPOKa, YCTAHOBIEHHOTO MPO(. YIACTHUKOM JIJISI BOBMOKHOTO COBEPILEHHUSI CHACTKU
M0 MPEOCTABICHHOW KOTHUpOBKE. [Ipu 3TOM cBeneHusi 0 HaOII01aeMBIX/TIOITBEPKIAEMBIX
KOTHPOBKAX JIOJDKHBI OOHOBIISITECS €)KEMECSIIHO Ha TOCIIEAHUN pabovnii IeHb KaJIeHIapHOTO
Mmecsira. B Tom cirydae, ecim HarpaBiieHHas HHGOpMaIys JTHOO0 COTJIAIIEHUE, PETYIHPYOIIee
OTHOILEHHS CTOPOH, HE COJEPKHUT yKa3aHUS Ha CPOK, B TEUEHHE KOTOPOTO Mpod. YUaCTHUK
TOTOB COBEPLIUTH CHAEJIKY IO MPEJOCTaBIEHHOW KOTHPOBKE, TO Takass KOTHPOBKA MOXET
UCTIOJIb30BaThCS /IS 1IeTIel onpeiesieHns CPaBeJIMBOM CTOMMOCTH IIEHHOM OyMaru TOJIbKO
10 COCTOSIHUIO Ha JaTy KOTUPOBKHU.

e CrIpaBe[IUBas CTOMMOCTb yCTaHaBiIMBaeTcs paBHOM O (HOJB).
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Jlna unocmpanHvlX akyuil, UHOCMPAHHBIX 0eNO3UMAPHBIX PACRUCOK ¢ XpaHeHuem uepe3 HP/],
npoxooauwux npoyedypy peoomuyunayuu/pecmpykmypuzayuu. Ilpumenumo ona uennvix oymae ¢
daxkmuueckoii 603M0HCHOCHBIO PACHOPAICEHUS.

CrpaBeaniuBas  CTOMMOCTb ~ YCTaHAaBJIMBAeTCSl IEHOW  (CTOMMOCTH)  ONpEACNIEHHOM ¢
UCIIOJIb30BaHUEM  HAOII0JaeMbIX/IOITBEPKIAEMBIX ~ KOTUPOBOK,  MPEJOCTaBICHHBIX  Mpod.
y4aCTHUKAaMHU pBhIHKA IEHHBIX OyMar, Ha OCHOBAaHMM MOTHBHPOBAHHOTO CYXIEHHUS YIpaBISAIONICH
KOMITAaHWH, B T€YEHUE CPOKA, YCTAHOBJICHHOTO MPOd. yJaCTHUKOM IJISi BO3MOKHOTO COBEPLICHHUS
C/ICJIKHU TI0 MPEIOCTaBICHHON KOTUpOBKE. IIpu 3TOM cBeneHust 0 HaOII0AaEMBIX/TIOTBEPIKIAEMBIX
KOTHPOBKaX JOJDKHBI OOHOBIATHCSA Kakable 5 pabouux aHed. B Tom cimywae, eciam HarpaBlieHHAs
uHpopManus MO0 CorjialeHne, peryaupyromiee OTHOUICHUS! CTOPOH, HE COACPXKUT yKazaHUs Ha
CpPOK, B TEYEHHE KOTOPOro Mpod. yYaCTHUK TOTOB COBEPIIUTH CHCIKY IO IPEIOCTABICHHOM
KOTHPOBKE, TO Takas KOTHPOBKA MOYKET MCIOJIb30BaThCA JJIA LEJIEH ONpEAeNIeHHs CIPaBEIJIMBON
CTOMMOCTH LIEHHOM OyMaru TOJIbKO IO COCTOSIHUIO Ha ATy KOTUPOBKH.

CIpaBeJINBasi CTOMMOCTh yCTaHaBIuBaeTcsl paBHOU 0 (HOIB).

Cnpasedﬂueaﬂ CmMmoumocms naeée UHeeCMmuUuUUOHHbILX d)OHOOG, He Oonymennblx K mopzam
opzanu3zamopos mopzoeJiu.

CrnpaBeninBas CTOMMOCTh UHBECTUIIMOHHBIX MIA€B OTKPBITHIX, MHTEPBAJIbHBIX U 3aKPBITHIX
[aeBbIX MHBECTUIMOHHBIX (OHIOB HE JOMYIIEHHBIX K TOPraM OpraHU3aToOpOB TOPIOBIIM, pPaBHA
pacyeTHOM CTOMMOCTH HWHBECTHIIMOHHBIX I1a€B, PACKPBITOM  YIPABIAIOIIEH KOMIIAHHEU
COOTBETCTBYMOLIETro oHaa Ha naty ompeneneHus CUA, a B ciaydae, eclid Ha 3Ty J1aTy pacueTHas
CTOMMOCTbh MHBECTHLIMOHHBIX I1a€B HE ONPEAECIANACh — Ha IOCJIECIHIO PACUECTHYIO 1aTy.

Onpeodenenue cnpageonugoil CMouUMoCmu YeHHvIX OymMaz, N0 KOMOpPbvIM Onpeoesien
AHANIOZUYHDLIL AKMUE.

CrnpaBenyinBasi CTOMMOCTD JIOIOJHUTENIbHBIX BBITYCKOB LIEHHBIX Oymar

a) /14 orieHKH IeHHOM OyMaru HCHoJb3yeTcs IIeHa BBIMYCKa (aHaJOrMYHOI0 aKTHBA), 10 OTHOLIEHHUIO
K KOTOpPOMY JaHHBIN BBIMYCK SBJISETCS JOIMOJHUTEIbHBIM, ONpeaesieHHas Ha naty pacuera CUA B
COOTBETCTBUH C MOJIEJIIMU OLIEHKH CTOMMOCTH IIEHHBIX OyMar, /Ui KOTOPBIX ONpeAeeH aKTHUBHBIHI
peiHOK. CripaBeayiuBas CTOMMOCTBH OIPEAENSETCS COIVIACHO 3TOMY MOPSJKY /10 BO3HUKHOBEHUS
CHpaBEAJIMBONA CTOUMOCTH LIEHHON Oymaru, sIBJISIOMIENCS TOTOTHUTEIbHBIM BBIITYCKOM.

a) CnopaBeminBasi CTOMMOCTb OOJUTallMid JOTOJHUTEIBHOTO BBINYCKA, BKJIIOYEHHBIX B COCTaB
akTuBOB DOH/1a B pe3ysbTaTe pa3MeLIeHNs ITyTeM KOHBEPTALlUU B HUX KOHBEPTUPYEMbIX 00JIUranui,
npuHauiexkanux OoHny, NpU3HAETCS PaBHOW CIpaBeAJIMBON CTOMMOCTH OOJMranuil BbITYCKa, IO
OTHOLLIEHHUIO K KOTOPOMY TaKOH BBIIYCK SBJISAETCSA JOIMOJHUTEIBHBIM.

6) CrpaBennuBasi CTOMMOCTb aKIMI JOMOJIHUTENIBHOIO BBITYCKa, BKIIOYEHHBIX B COCTaB aKTHBOB
@®oHza B pe3yibTaTe pa3MEIIeHUsI ATUX IIEHHBIX OyMar IyTeM paclipelleIeHus] Cpear aKIMOHEPOB
WJIM TIyTE€M KOHBEPTAIMH B HUX KOHBEPTUPYEMBIX IEHHBIX OyMar, IpU3HaeTcs paBHOM ClpaBeJINBON
CTOMMOCTH aKIMH BBIITYCKA, I10 OTHOILIEHHUIO K KOTOPOMY TaKOM BBIITYCK SIBJISIETCS JOIOJIHUTEIIBHBIM.
B) CnpaBe/yiiBasi CTOUMOCTh aKIIMH JONOJHUTENILHOTO BBINYCKA, BKIIOYEHHBIX B COCTaB aKTHBOB
@oHia B pe3ylbTaTe KOHBEPTAllMM B 3TH IIEHHBIE Oymaru akuui, npuHayiexamux PoHmy, npu
peopranuzanuu B (popMe MPUCOCTUHEHHS, MPU3HACTCS PABHOW CIPABEIIMBOM CTOMMOCTH aKIIMA
BBIIYCKA, 110 OTHOILIEHUIO K KOTOPOMY TaKOH BBIIIYCK SIBIISIETCS JOIOJHUTEIbHBIM.

CHpaBeI{J’II/IBaﬂ CTOMMOCTB IICHHBIX 6YMaF HOBOI'O BBIITYCKA, TIIOJYYCHHBIX B PE3YJIbLTATC
KOHBEPTAlIH.
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a) CripaBeiiiBasi CTOMMOCTb IIEHHBIX OyMar HOBOT'O BBIITYCKa, BKJIFOUSHHBIX B COCTaB akTUBOB DoH/1a
B pe3yilbTaTe KOHBEPTALIMM B HUX KOHBEPTHPYEMBIX LIEHHBIX OyMmar, NpHU3HAeTCs paBHOU
CHpaBEAJIMBON CTOMMOCTH KOHBEPTUPOBAHHBIX IIEHHBIX OyMar Ha J1aTy KOHBEPTALlUH, JACJICHHON Ha
KOJINYECTBO LIEHHBIX OyMmar, B KOTOpO€ KOHBEPTUPOBAaHA OJJHAa KOHBEpTUPyeMas LIeHHas Oymara.

0) CripaBe/yiiBasi CTOMMOCTh OOJIMTAIlMii HOBOTO BBIITYCKA, BKIFOUECHHBIX B COCTaB akTUBOB DOH/Ia B
pe3yibTaTe KOHBepTalluy B HUX 00IMranui, npuHaanexamux Ooxay, Ipu peopraHn3aluy SMUTEHTa
TaKuX OOJHraIuii mpu3HaeTCs PAaBHOH CIIpaBeIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX OOJIUT AN,
B) CrpaBemiuBas CTOMMOCTb aKIMH, BKJIIOUEHHBIX B cocTaB akTMBOB MDoHIa B pesynbTare
KOHBEpTallUM B HUX akiui, npuHamanexamux DoHay, npu peopraHusanuu B (GopMe CIUSHHA
NPU3HACTCSI PABHOM CIPaBEUIMBONl CTOMMOCTH KOHBEPTHPOBAHHBIX ILIEHHBIX OyMar Ha JaTy
KOHBEpTallU{, YMHOKEHHOM Ha K03((UIIMEHT KOHBEPTALIUH.

r) CopaBemyinBasi CTOMMOCTh aKIMii BHOBb CO3JIaHHOTO B pPE3yJbTaTe peopraHu3anuu B (opme
pa3zieneHnss WM BbIIEIECHUS aKIMOHEPHOIo OOILIECTBA, BKIIOUEHHBIX B cocTaB akTHMBOB doHza B
pe3yabpTaTe KOHBEPTALMU B HUX aKUUH, puHauiekamux Goxay, NpU3HAeTCsl paBHOU CIIpaBeJIMBOU
CTOMMOCTH KOHBEPTHUPOBAHHBIX LIEHHBIX OyMar Ha JaTy KOHBEpTallUH, JIeJIeHHONW Ha Ko3dduumeHt
KOHBepTaluu. B ciyyae ecnu B pe3ysibraTe pas3/ieieHUs] WU BbIJEIIEHUS CO3/1aeTCs J1Ba WK OoJee
aKIMOHEPHBIX O00lecTBa, Ha KOI()(UIMEHT KOHBEPTALMHU JEJIUTCS CHpPaBEIJIUBasi CTOMMOCTb
KOHBEPTHPOBAHHBIX IIEHHBIX Oymar, yMEHbIICHHAas NPOMOPLHUOHAIBHO JI0JIE HMYIIECTBA
pEOpraHM30BaHHOIO AKIIMOHEPHOI'0 00IIECTBA, HEPEAAHHOI0 AKIIMOHEPHOMY OOIIIECTBY, CO3AAHHOMY
B PE3YJIbTATE Pa3/ICJICHUs WU BBIICICHMUS.

n) CopaBeayiuBasi CTOMMOCTh aKIMHA BHOBb CO3JAHHOTO B pe3yibTaTe peopraHu3aluu B (opme
BBIJICJICHUS] aKIIMOHEPHOTO OOIIECTBa, BKJIIOYEHHBIX B COCTaB akTUBOB DOHIAa B pe3yibTare UX
pacrpeneseHusl cpeld aKIMOHEpOB PEOPraHU30BaHHOI'O AaKIMOHEPHOro OOIIeCTBa, MPU3HAETCS
paBHOU HYIIIO.

e) CmopaBeuBas CTOMMOCTb akUuil ¢ Oosbiiel (MeHbIIEH) HOMHUHAJIBHOW CTOMMOCTBIO,
BKJIIOUEHHBIX B cocTaB DoHAa B pe3ysibTaTe KOHBEPTALMM B HUX aKLIMH, COCTABIISABIINX yKa3aHHBIE
AKTHUBBI, IPU3HACTCS PABHOM CIPAaBEUIMBON CTOMMOCTH KOHBEPTUPOBAHHBIX B HUX AKIIHM.

) CrpaBe/uinBasi CTOUMOCTb aKIUi TOH ke KaTeropuu (TUIa) C MHBIMU IIPaBaMM, BKIIFOUEHHBIX B
cocraB @oHJa B pe3yiabTaTe KOHBEpPTALMM B HMX AaKIUi, COCTaBISABIIMX YyKa3aHHbIE aKTHUBBI,
IIPU3HAETCS PABHOM CIIPaBEUIMBOM CTOMMOCTH KOHBEPTUPOBAHHBIX aKIUH.

3) CnpaBeyiMBasi CTOUMOCTb aKIUi, BKIIOUEHHBIX B cocTaB DoHaa B pe3yapTaTe KOHBEPTALUU IIPH
IpoOJIEHNN aKLMW, COCTaBISBLUIMX YKa3aHHbIE AaKTUBBI, IMPU3HAETCS paBHOW CIIpaBeAJIMBOI
CTOMMOCTH KOHBEPTUPOBAHHBIX aKLUH, IeIEHHON Ha KOA(QPHUIHUEHT JpoOIeHHUS.

n) CrpaBennBasi CTOUMOCTb aKIUi, BKJIIOYEHHBIX B cocTaB PoHJIa B pe3ysibTaTe KOHBEPTALUU MIPU
KOHCOJUJAMKA aKLMH, COCTAaBJIBIIMX YKAa3aHHBIC AKTUBBI, IIPU3HACTCS PaBHOW CIPABEIIMBOU
CTOMMOCTH KOHBEPTHUPOBAHHBIX aKIIUH, YMHOKEHHOM Ha KOA(PGUIIUEHT KOHCOIHIAIUH.

IIpousBoaHbie PUHAHCOBbIE HHCTPYMEHTHI.

Kpumepuu npusnanus
I[aTOﬁ MpU3HaHUMA ABJISICTCA JaTa 3aKJIFOYCHHUA COOTBCTCTBYIOICTO KOHTPAKTa

Kpumepuu npexpauwenus npusnanus

- B cnyuae ucnonHeHHUs KOHTPAKTa;

- B pe3ynbTaTe BO3HUKHOBEHUS BCTPEUHBIX 0053aTEIbCTB [0 KOHTPAKTY € TAKOH e creruduKkaime,
T.€. 3aKII0YCHHE OPCETHON CIETIKU;

- [Ipekpatienue 00653aTeabCTB O KOHTPAKTY 10 UHBIM OCHOBAHHUSAM, YKa3aHHBIM B ITPaBUIIax
KIIUPHUHTA, B YCTAHOBJICHHOM UMU TIOPSIKE

- 110 HHBIM OCHOBAHHUSAM, YKa3aHHBIM B HpaBI/IHaX KJ'II/IpI/IHl"a, B YCTaHOBJ'IeHHOM nMun nopsunce 10
OMpPKEBBIM

Cnpasednugas cmoumocniv npoU3800HbIX PUHAHCOBLIX UHCIPYMEHNLO8
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CnpaBemyiuBas  CTOMMOCTb ~ Map)KUPYEeMbIX — IPOU3BOJHBIX  (PMHAHCOBBIX  MHCTPYMEHTOB
OIpEAEIAETCS 10 PACUETHON IIEHE, HA OCHOBAaHUM KOTOPOM €KEJHEBHO IPOU3BOJIUTCS 3a4UMCICHUE
anbo crucaHue BapHallMOHHOM Mapxu. Jlns wmeneil pacdera crnpaBeUIMBOM CTOMMOCTH Ha
€XKEJHEBHOI OCHOBE, OLIEHOYHAs CTOMMOCTb Map>KUPYEMBIX MPOU3BOJHBIX (PHMHAHCOBBIX
MHCTPYMEHTOB IIPU3HAETCS] PABHOU HYIIIO.

3a0JDKEHHOCTH  TI0  BHEOMPXKEBBIM  CIENKaM C HEMap)KUPYEMBIMH IPOH3BOIHBIMU
¢buHaHCOBBIMU HHCTpYMeHTamMH ((dopBapibl, CBOMIBI U JAp.) OLICHUBAIOTCS JO MOMEHTa OKOHYaHUs
pacueToB MO JCHEXKHBIM CPEJCTBaM Kak TpeOOBaHUs/00s3aTeNbCTBA B CyMME MPEBBIIICHUS HETTO
pacueTHBIX TPeOOBaHUI U 005A3aTENBCTB 110 BAPUAIIMOHHON Map:ke B COOTBECTBHH C JIOTOBOPOM

3aI0JDKEHHOCTH 1O OUpP)KEBBIM  CIENIKaM C  HEMap>KUPYEeMbIMH  IPOU3BOJHBIMU

¢uHAHCOBBIMU MHCTpYMEHTaMu ((OopBap/bl, CBOMBI U Jp.) OLIEHUBAIOTCS JO MOMEHTa OKOHYAHUS
pacueToB Kak TpeOOBaHU/0053aTeIbCTBA 10 PACUETHON LIEHE, OMPEesIIeMO OUPIKE.
CrpaBeyiiBass  CTOMMOCTh ~ BHEOMPKEBBIX ~ HEMap)KHPYEMBIX  MPOU3BOAHBIX  (UHAHCOBBIX
MHCTPYMEHTOB, @ MMEHHO BIIOTHBIX (DOPBApI0OB, OLIECHUBAIOTCS B CJICAYIOIIEM OPSIKE.

Ve = FXlt’wd — FXspot »
rie:
V; — crpaBeyIMBas CTOMMOCTh OJHOTO ITPOU3BOAHOIO (PMHAHCOBOTO MHCTPYMEHTA,;
FXEWd — pacucTHasd 1icHa IIpou3BOAHOIO q)HHaHCOBOFO HHCTPYMCHTA, IPUBCACHHAA K OTUYETHOMU Jare,
FXspot — CHOT-KYPC BAIIIOTHI, SBJISIOIICHCS 0a3sMCHBIM aKTHBOM IIPOM3BOJHOTO (DHHAHCOBOIO
HUHCTPYMEHTA, BRIPAKCHHBII B KOHTPBAIIOTE 110 TOMY POU3BOTHOMY (DMHAHCOBOMY HHCTPYMEHTY,
Ha OTYCTHYIO HaTy.
PacuyerHass 1eHa MPOM3BOTHOTO (DHHAHCOBOTO HHCTPYMEHTA, MPHBEICHHAS K OTYCTHOM [are,
ONPENENATCS CIEAYIOIUM 00pa3oM:

l'-:)(Fwd = Lw'i‘i;t J
(1+rg)365

rae:
FX ;Ewd — pacdeTHas [ieHa POU3BOJHOTO (PHHAHCOBOTO MHCTPYMEHTA, IPUBE/ICHHAs K OTYETHOM J1aTe;
FXfwq —pacdeTHasl 1eHa MPOU3BOJIHOTO (PMHAHCOBOTO HMHCTPYMEHTA;
t — KOM4YeCcTBO JHEH C JAAThl 3aKIFOYEHUS KOHTPAKTa 1O OTYETHOU JaThI,
T — cpok neiicTBust KOHTpaKTa (B JHSIX).
I'r —CTaBKa JUCKOHTHUPOBAHUSI.
CraBka JMCKOHTHPOBAHUS I'y ONPEEISIETCS Ha JaTy COBEPLICHHUs CIEKH 10 cleayolei Gpopmyie:

365

_ FXfwd T _
It = (FXspot> 1 (1)1

rze:

I'r — CTaBKa JUCKOHTHPOBAHUS;

FXfwd — pacdeTHas LleHa KOHTPAaKTa;

FXspot — CHOT-Kypc BAJIIOTBI, ABJISIOMIENCS O0a3MCHBIM aKTUBOM IIPOU3BOJHOTO (HMHAHCOBOTO
UHCTPYMEHTA, BBIPAXXEHHBII B KOHTPBAIIOTE 10 TOMY MPOU3BOJHOMY (PUHAHCOBOMY HHCTPYMEHTY |,
B MOMEHT BpeMeHH 10 (1aTa 3aKI0YeHHs] CIIENKH);

T — cpok neiicTBUS TPOU3BOTHOTO (PMHAHCOBOT'O MHCTPYMEHTA (JIHU).

CrpaBeyiiBasi CTOMMOCTb HEMAP)KUPYEMBIX MPOU3BOIHBIX (DMHAHCOBBIX HHCTPYMEHTOB, & UMEHHO
BaJIOTHBIX ()OPBAP/IOB, MPOJAHHBIX HA BHEOUPKEBOM PBIHKE B PYOJIIX paBHA:

V= Vt B\ FXspot KOHTPBAJIIOThI !
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I ne:

V — chopaBemiuBas CTOMMOCTb HEMapKUPYEMbIX IPOU3BOIAHBIX (DUHAHCOBBIX HHCTPYMEHTOB
MPOJIAHHBIX Ha BHEOMPKEBOM PBIHKE,

V; - onleHOYHasi CTOUMOCTH OJIHOTO IIPOM3BOIHOIO (PMHAHCOBOI'O HHCTPYMEHTA;

N — KonM4ecTBO MPOU3BOIHBIX (PHHAHCOBBIX MHCTPYMEHTOB;

FXspot conrpsaniors CIOT-KYPC KOHTPBAIOTHI K PYOIIIO.

CrpaBeyivBasi CTOMMOCTh HEMapKHPYEMBIX IPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB, & UMEHHO
BaJIOTHBIX (JOPBAP/IOB, KYIJICHHBIX HA BHEOUPIKEBOM PhIHKE B pyOJIsiX paBHa:

V=(1*V;*Nx FXspot KOHTPBAJOThI 1
I ne:
V — chopaBemiuBas CTOMMOCTh HEMap)KHPYEMBIX TMPOU3BOJHBIX (DMHAHCOBBIX HWHCTPYMEHTOB
MPOJIAHHBIX Ha BHEOMPIKEBOM PBIHKE;
V; - olleHOYHAs1 CTOMMOCTh OJTHOTO ITPOU3BOIHOTO (PHHAHCOBOTO MHCTPYMEHTA;
N — KOnM4eCcTBO MPOU3BOIHBIX (PUHAHCOBBIX HHCTPYMEHTOB;
FXspot xourpsaniors: CIIOT-KYPC KOHTPBAIIOTHI K PYOIIHO.
[Tpu pacuete TekyIiel CTOUMOCTH (HOPBAPIHOTO KOHTPAKTA MIPOMEXKYTOUHBIE 3HAUCHUSI OKPYTJISTh
COTJIACHO MPABUJIAM MATEMATUYECKOTO OKPYIJIEHUS, IPU 3TOM OKPYIJISATh:
- CTaBKy JMCKOHTHPOBAHHUS B MPOLEHTaX 10 6 3HAKOB IOCJE 3aIsATOM, B IOJISIX O 8 3HAKOB IOCIE
3aMsATOM;
- CIIOT-KYPChI BAIOT, IPUBEACHHYIO IIeHY (hOpBapJHOTO KOHTPAKTa — A0 6 3HAKOB MOCJIE 3aIsITOM.

CnpaBeinBasi CTOMMOCTb OMP)KEBBIX HEMApKUPYEMbIX MTPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB
(dopBapabl, CBONBI U Jp.) OLIEGHWBAIOTCS O MOMEHTa OKOHYAHHS PACYeTOB KaK COOTHOIICHHE
3a/I0JDKCHHOCTEH  BO3HHMKAIOIIMX 10 TpPeOOBaHUSAM/00A3aTENbCTBAM MO  PACUYCTHOH  ILCHE,
OTIpeNieNIsIeMOi OHpIKEH.

Onpene.ﬂe}me CﬂpaBeI[JIHBOﬁ CTOUMOCTH AParoucHHbIX METAJJI0B

Kpumepuu npusnanus

Jlnist iparolieHHbIX METAJJIOB - aTa Mepexo/a MpaBa COOCTBEHHOCTH, MOATBEPKACHHAS aKTOM
npueMa-nepesaun;

I[J'I}I Tpe60BaHPII>i K erZLHTHOﬁ OpraHH3alu BbIIUIATUTD JIEHE)KHBIA YKBUBAJICHT AParouCHHbIX
MCTAJIJIOB - AaTa nIepexoaa nmpaB COOCTBEHHOCTH COTJIACHO BBIITHCKE CO CUCTa erI[I/ITHOI\/'I
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OopraHu3alnvu O 3a4YMCJICHUU Ha MeETaJUINYEeCKUI CUeT AparouCHHbIX MCTAJIJIOB HA OCHOBAHUU
JI0TOBOpa

Kpumepuu npexkpauierus npusnanus

- JInis IparolieHHbIX METAJIJIOB - JaTa IIepexo/a IpaBa COOCTBEHHOCTH, ITOATBEPKACHHAS AKTOM
npueMa-nepesaun;

I[J'IH Tpe6OBaHI/II>'I K Kp@,[[HTHOfI OpraHu3alnuu BbIINIATUTD ,Z[CHC)KHBIﬁ SKBHUBAJICHT JAParouCHHbIX
MCTAJJIOB:

- JIaTa CIIMCaHMs C METAJUIMYECKOTO CUETa JAPATOIICHHBIX METANIOB B COOTBETCTBHH C YCIIOBUSIMHU
JIOTOBOPA;

- nata pemnienus banka Poccuu 00 oT3bIBe THIICH3UH OaHKa (JICHEKHBIN YKBUBAJICHT CPE/ICTB Ha
cyeTe NepexoIUT B CTATyC Mpouei 1e0UTOPCKOI 3a10KEHHOCTH);

- JlaTa JIMKBUIAIMHA KPEAUTHON OpraHU3alNK, B KOTOPOM OTKPBIT METAINTMYECKUM CUET,
uH(pOpMaIKs 0 KOTOPOIl pacKphITa B OPHUIIMATEHOM JOCTYITHOM UCTOYHUKE

Cnpasedﬂueaﬂ cCmoumocmaos dpazouenublx memaiiioe

JlparouieHHbIe METAJUIBI U UX SKBUBAJIECHT OTpaXkaroTcs Ha Aary onpeneineHus CHA no cienyrommum
CIPaBeUIMBBIM LIEHaM B MOPsAKE YObIBaHUS IPUOPUTETA C YUETOM BECA JPArOLIEHHOI0 METAJIIa WU
o0beMa TpeOOBaHUI K KPEIUTHOM OpraHU3allMM BHIIIATUTH JCHEXKHBIH 3KBUBAJIEHT JIPAroLEeHHbIX
METAJIJIOB, 32 KOTOPBIM onpenensieTcs Kaxaas u3 LeH:

Ilena cnoTOBOro phIHKa JparMeTanaioB MOCKOBCKOM OMpKH, B YaCTHOCTH:

- nena 3akpeiTist GLD/RUB _TOM - nnst 3070714,

- neHa 3akpoitusg SLV/RUB_TOM - st cepebpa;

- neHa 3akpeitusg PLT/RUB_TOM — i1 natussl;

- neHa 3akpeitTus PLD/RUB_TOM — st mamnaausi.

VYyernas neHa Ha ad@uHUpOBaHHBIE IparoleHHble MeTaibl banka Poccum (mpu orcyrcTBUM
OMpKeBbIX 1IeH Ha jaaty omnpeneneHuss CHUA, B ToM yucie B ciiyyae, €Clid JparoleHHbI MeTaul He
Topryercst Ha MOCKOBCKO# Oupixe).

B nHu, xorzma yudeTHele LIEHBI Ha JparolcHHbIE METAUIbl HE ycTaHaBinuBaroTcs bankom Poccum,
JEHCTBYIOT MpEbIAYIINE 3HAUEHUS YIETHBIX 1LIEH.

CripaBeuiMBasi CTOUMOCTb JIparoleHHbIX MeTaJuI0B npu3Haetcs paBHoil 0 (Houb):

- B Cllyyae HACTYyIJIEHUS COOBITHS, NPUBOISAIIETO K IPU3HAHUIO JIParolieHHOro MeTajuia
HENPUTOJHBIM JUISl NaJdbHEUIIEro UCIOJIB30BaHUA 1O LIEJIEBOMY Ha3HAYEHMIO, - C JaThl NOJYyYEHUS
OQUIMATBHOTO TIOKYMEHTa O TaKoM (akTe

Cnesku ¢ neHHbIMH OyMaramu, oJy4eHHbIMHU Ha Bo3BpaTHoii ocHoBe (PEIIO)

Kpumepuu npusnanus
Horosop npsimoro PEIIO:
e Ha Jary wucCHojJHeHHs nepBod dyactu poroBopa PEIIO, mnpusnaercs xpeaurtopckas

3aJI0JPKEHHOCTh B CyMME ITOJTyYEHHBIX JEHEXKHBIX CPEACTB 110 IepBoit yactu nqorosopa PEIIO,
YBEJIMUEHHAs! HA CyMMY IPOLIEHTOB, PACCUMTAHHBIX Ha aary onpezneneHus CYA mno craske,
PEIYyCMOTPEHHON JOrOBOPOM/OUPKEBOM CIIEIKOM.

e [peKpallleHHue NMpU3HAHMS LIEHHBIX Oymar mepenaHHbIX mo npsaMmomy aorosopy PEIIO ne

MPOUCXOUT
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Horosop o6patHoro PEIIO:

e Ha Jary WucHoiHeHus 1nepBoil wactu goroopa PEIIO mpusnaercs aeGUTOpCKOi
3aI0JDKCHHOCTH B pa3sMepe CyMMBI JICHEKHBIX CPEICTB, nepenaHHblie POHIOM 110 IEpPBOU
gactu goroBopa PEIIO, yBenuueHHOW Ha CyMMYy HpPOLEHTOB, PACCUMTaHHBIX Ha JaTry
onpexaenenuss CHYA mo craBke, MIpeyCMOTPEHHOM JJOTOBOPOM/OUPIKEBOM CIETKOM;

e [pHU3HAHUE LIEHHBIX OyMar, MOIy4eHHBIX 10 nepBoi yactu gorosopa PEIIO, He mpoucxoaur.

Kpumepuu npexpawenus npusnanus

Horosop npsimoro PEIIO:

. Ha JaTy UcroyiHeHus BTopoil yactu gorosopa PEIIO mpoucxoauT npekpaiieHue npu3HaHus
KPEAUTOPCKON 3aJ0JDKEHHOCTH B CyMME IIOJIYUEHHBIX JIEHEXKHBIX CPEJICTB IO INepBoil vactu. B
CJlydyae eclii UCIOJHEHHE 0053aTeNbCTB He OyIeT BCTPEUHBIM, 110/1 1aTON UCIIOJHEHUs BTOPO 4acTH,
npuUHUMaeTcs 0oJiee MO3JHss U3 IBYX JIaT: MOCTABKH WM OILIATHI.

Horosop o6parHoro PEIIO:

e Ha JlaTy UCNOJIHEHUs BTopoil yactu norosopa PEIIO npoucxonut npekpailieHue npu3HaHus
neOUTOPCKON 3aJOIKEHHOCTH KOHTpareHnTa no gorosopy PEIIO;

e Ha jgary cnucanus co cuera JEIIO nenHbix Gymar, mojqy4yeHHbIX 10 J0TOBOPY OOpaTHOro
PEIIO (tosnbko B ciyudae, eciii Ha MOMeHT cnucaHus co cuera JEIIO neHHbix Oymar mo
clenkaMm KojudecTBO mnpu3HaHHbIX B [IM® neHHbIx Oymar paBHO HYIIO), A0 MOMEHTa
MCIIOJIHEHUS TI0 BTOPOH yacTH, npusHaercs o0s3arenscTBo [IM® no npuolOpeTeHno Takux
[EHHBIX Oymar AJis UCIIOTHEHUS BTOpoii yactu caenku oopatHoro PEITO.

Cnpageonueas ouenka coenox PEIIO

B cJIydac, €CJid JOTOBOPOM HE YCTAHOBJICHA CTaBKa PEHO, CTaBKa paCCUUTHIBACTCS B COOTBCTCTBUU
C YCJIOBUSAMHU CACIIKU B CIICAYIOIICM ITOPAIKE:

= k
T T.
S1 ( 365/365 + 366/366)

I'ne
R - uckomas HoMUHaJILHAS CTAaBKa

S, — cymma 2 gacTu (¢ y4eToM KYIMOHHOTO J0X0/Aa) coryiacHo ycnoBusiM caenku PETIO;

S1 — cymma 1 gactu (¢ yueToM KyMOHHOTO J10X0/1a) corjacHo ycioBusMm caenku PEITO;

T365 —umcno que mexay ucnonHenreMm 1 u 2 yactu caenku PEIIO, npuxoasmumxcs Ha KajneHJapHbIA
ToJI, coCTOSIIIM 13 365 mHEi;

T366— unicio nuet Mmexay ucnonHenueM 1 u 2 yactu caenku PEIO, npuxongmuxcs Ha KaneHJapHbId
T0JI, COCTOSIINM 13 366 THEH.

3HaueHUE pACCUUTHIBACTCS 0O€3 MPOMEXKYTOUYHBIX OKPYIJIGHHH B TPOIEHTHOM BBIPAKEHUH C
TOYHOCTBIO JO 8 3HAKOB IIOCJIE 3AIIATOM.

Oobpartnoe PEIIO

JleHexXHbIE CpENICTBA, MEPEJaHHbIE B PE3YJIbTATE COBEPIICHUS TaKUX CHEJIIOK, C MOMEHTAa MX
MIEPEYUCIICHUS U 10 MOMEHTA UX BO3BpaTa MPU3HAIOTCS B KAYECTBE IEOMTOPCKOM 3a0KEHHOCTH U
oleHUBaeTca B cymMme mnepBoil dacth cuenku PEIIO ¢ ydeToM mNpoOnEeHTOB, HAKOIUIEHHBIX Ha
OTYETHYIO JaTy.
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IIpsamoe PEITIO

JlenexxHble cpencTtsa, nojaydeHHsle o 1 wactu caenku PEIIO, (nanee — caenka npsamoro PEIIO)
YUUTBIBAIOTCSI 110 AaMOPTU3UPOBAHHOM CTOMMOCTH U OTPaXalOTCs B COCTaBe 00s3aTeIbCTB
(KpeauTOpCKOM 3a0KEHHOCTH).

3anomxenHocty 1o caenkam PEIIO onenuBaroTcst 1o aMOPTU3UPOBAHHON CTOMMOCTH.
AMOpPTU3MPOBaHHAsT CTOMMOCTb PACCUMTHIBAETCS C HCIOJb30BAHHMEM JIMHEHHOTO METOna
MPU3HAHKS MPOIICHTHOTO JI0X0/Aa Wik MeToaa 3¢ (HeKTuBHON cTaBKu mporeHTa (ganee - OCII).
IIpu pacdere aMOPTU3MPOBAHHOM CTOMMOCTH C MCIOJIB30BAaHUEM JIMHEWHOIO METOAA
IPOLIEHTHBIE JIOXOJbl HAYMCISAIOTCS IO CTaBKE, YCTAHOBJIIEHHOW YCIOBUSIMHM JOroBopa (CTaBKe
PEIIO), npu ycinoBuH, 4TO OHA IPU3HAETCS PHIHOYHOM.

Meton DCII e mpumensietcs k caenkam ooparnoro PETIO, ecnu
3¢ (deKT OT IUCKOHTUPOBAHMS HE SIBJISETCS CYILIECTBEHHBIM Ha J1aTy IEpBOHAYAILHOTO IPU3HAHUS.
O¢ddekT oT AMCKOHTHPOBAHUS MPHU3HAETCS HECYIIECTBEHHBIM €CIM Ha JaTy IEepBOHAYAIBLHOTO
HpU3HAHUS:
* cpok Mexay ucnoiaHenueM 1 u 2 gacreit caenku PEIIO cocraBiser MeHee 0JHOTO ToJa 1
» craBka 1o caenke PETIO cooTBETCTBYET PIHOYHBIM YCIOBUSIM.
Craska no caenke PEITO npusHaercs cOOTBETCTBYIOIIEH PHIHOYHBIM YCIOBUSM, B CIIy4ae €CIIH:
» cnenka PEIIO 3akmoyeHa Ha OpraHM30BaHHOM PBIHKE IIEHHBIX OyMar yepes HEeHTPAIbHOTO
KOHTpareHTa
. ycnoBus caenku PEIIO cooTBeTCTBYIOT cTaHAapTHBIM ycioBusaM U craBka PEIIO

HaxXoauTCsA B AUalla30HC PbIHOYHLIX CTABOK.

Jlnana3zoH ppIHOYHBIX CTABOK ONpeAEssieTcs B npeesax (BKIIOYUTEIbHO):

OT MUHHUMAaJIbHOW PBIHOYHOM CTaBKH, paBHOM 3HAYEHUIO PHIHOYHOW CTaBKU HA TOPU3OHTE 3 MECALIEB

C Y4ETOM TOCJIEIHEH PACKPHITOH CTaBKM, YMEHBLICHHOMY Ha BEJMIUHY CHPENA (Tpyip wun)s

JI0 MaKCUMaJIbHOW PHIHOYHOW CTaBKH, pAaBHOM 3HAaYEHHIO PHIHOYHOM CTaBKHM Ha TOPU30HTE 3 MECAIIEB

C Y4ETOM TOCJIEIHEH PACKPHITOH CTaBKH, YBEJTMIEHHOMY Ha BETMYMHY CTIPENA (Thpm maxc)-
OTKIJIOHEHHUsI CUUTAIOTCS COTJIaCHO (opMyIie:

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

Crnpen (nomycTIMOE OTKJIOHEHHE B MPOIEHTAaX OT 3HAUYECHUS PHIHOYHON CTaBKH) YCTaHABIIMBAETCS B
pasmepe CTaHJAPTHOTO OTKJIOHEHHE (O) PHIHOYHBIX CTABOK HAa TOPU30HTE 3 MECSIIEB C yYETOM
MOCTIEAHEH PacCKPHITONW PHIHOYHOM CTaBKH U OMpeensercs mo Gopmye:

?:1(rpbmi - prm)z .

o = OKPYTJI( 3 ;2)
rae:
(o] — CTaHJIapTHOE OTKJIOHEHHE PHIHOYHBIX CTaBOK;
Ton; — 3HAUEHUE PHIHOYHON CTaBKU;
Yoo — CpelHee 3HAYeHHE PBIHOYHOM CTAaBKM M3 T'€HEPabHON COBOKYIHOCTH PBIHOYHBIX

CTaBOK 3a 3 Mecsua.

3HayeHHEe O PACCUUTHIBAETCs 0€3 MPOMEKYTOUHBIX OKpPYIJIEHMH M COOTBETCTBYET 3HAYCHHIO B
MPOLEHTAX, OKPYTIICHHOMY 110 2 3HAKOB IOCJIE 3aMsTOM.

[To onepanusim obparaoro PEIIO u mnpsimoro PEIIO B xauecTBe ppIHOYHOW CTaBKU MPUMEHSETCS
3HaueHue «3akpbitTue» uHaekca MOEXREPO 061 12:30/ MOEXREPO akir 12:30 (B 3aBUCUMOCTH
0T BHUJIa obecreyeHus: — 00IUrauu Moo akIuK), pacCUUThIBaeMOoro MoCKOBCKOM Ha JaTy MepBOi
yactu caenku PEITO.
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OTKJIOHEHHE CYUTAETCS corjacHo (Gopmyiie:
(rpblH.MHH - 0) = Toeno < (rprH.MaKC + G)

Ecnu craBka mpusHaeTcs HE PHIHOYHOM, CIIPaBEMIINBAs CTOMMOCTH JEOMTOPCKON 3aJI0JKEHHOCTH
OIICHUBACTCS B CyMME, ONpPEICICHHONH C WCIOJIh30BAHUEM METOJAa NPUBEICHHOW CTOMMOCTH
OyIyIIHMX JEHEKHBIX MTOTOKOB 1O (hopmyIie:

N P
VS

D,

S Q0™
PV — cnipaBeyinBasi CTOMMOCTB aKTHBA (0053aTEILCTBA);
N - KOJIMYECTBO JIEHEKHBIX TTOTOKOB JIO JIaThl IOTAIIEHUs aKTUBa (00s3aTEIbCTBA), HAYMHAS C JIAThI
onpeneneHust CHA;

" - cyMMa n-oro IeHeXHOro MOTOKa (IIPOIEHTH U OCHOBHAS CyMMa);
N - TOPSJIKOBBIM HOMEP JICHEKHOTO MTOTOKA, HauMHasl ¢ natel onpeaenenns CUA;

" - KOIMYECTBO IHEH OT Aarhl onpenenacHuss CHA 10 naThl n-0ro IEHEKHOTO MOTOKA;
I - cTaBKa JIUCKOHTHPOBAHUS. B IPOLEHTAaX TOJOBBIX, COOTBETCTBYIOMIAS Ty -
JleHnexHbIe MOTOKH, BKIIIOYAs MPOIEHTHBIM OXO/, PACCUUTHIBAIOTCS B COOTBETCTBUU C YCIOBHSIMU
CHENKH, JaTOM JEHEKHOTO TIOTOKAa CUYUTAeTCs OKUJaemas J[aTa, B KOTOPYIO IUIaHHPYeTCs
MOCTYIIJICHUE ACHEKHBIX CPEJICTB, COOTBETCTBYIOIIAS JaT€ OKOHUYAHUS N-0T0 EPHO/IA.

B cinyudae, ecnu ctaBka no norosopy PEIIO mpusHana He phIHOYHOM, pacdeT aMOPTHU3UPOBAHHOM
CTOMMOCTHM NpOU3BOAMTCA € Hcnonb3oBanueM meroga OCII, ¢ ucnonb3oBanuem craBku OCII,
KOTOpas TakK >k€ MIPOBEPSAETCS HA PhIHOYHOCTD

Cragska OCII onpenensercs:
N

CF,
E — =0
0

ti_t
=0 (14 3CI) 365

rie:

ICII — > dexTrBHAs cTaBKa MPOLIEHTA (TPOU3BOAUTCS OKPYTJIEHHE 10 12 3HAKOB TOCIIE 3aISITOMN),
N — KOTM4YeCcTBO OCTABUINXCS HA ATy OIEHKU JCHEKHBIX TTOTOKOB MO JOTOBODY,

CF; — BenmnumHa 1-TO IEHE)KHOTO TTOTOKA,

t; — mara i-ro raTexa,

ty — 1aTa OLIEHKH.

Ecnmu OCII, paccuuTaHHas, HE COOTBETCTBYET PBIHOYHBIM YCIOBUSIM U €€ 3HadeHue OoJblle
3HAYECHUS] MAKCUMAaJIbHOW PBIHOYHOW CTABKH, PACCYUTAHHOM Ha J1aTy NIEPBOHAYAIBHOIO IPU3HAHUSA,
To B KadectBe crtaBku OCII mpuHmmaercs peiHO4YHas OCII paBHas 3HAYEHUI0 MaKCHUMAJIbHOU
PBIHOYHOM CTaBKH M3 AMana3oHa PIHOYHBIX CTABOK;

ecin DCII, paccuntaHHas, HE COOTBETCTBYET PHIHOYHBIM YCIIOBUSAM U €€ 3HAUEHUE MEHBIIIE 3HAYCHUS
MUHHMQJIBHOM PBIHOYHOM CTaBKH, PAaCCUMTAHHOM Ha JaTy NEPBOHAYAIBHOIO NPHU3HAHUA, TO B

kadyectBe craBku JCII nmpunumaercs ppiHouHass DCII paBHas 3HaUEHUI0 MUHUMAJIbHOW PHIHOYHOM
CTaBKU U3 JUana3oHa PhIHOYHBIX CTAaBOK

PETIIO ¢ KCVY onenuaetcs ananorunano PEITO ¢ nennpiMu 6ymaramu.
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JleOUTOpCKAS H KPEeAUTOPCKAS 32/101KEHHOCTD.

OnepannoHHasi 1e0MTOPCKasi 3a0’KEHHOCTb — Je0MTOpCKas 3aJ0JKEHHOCTh KOHTpAareHra,
BO3HHKAIOIIAsl B X0JI¢ HOPMAJIBHOIO ONEPAIMOHHOTO [UKJIA, KOTopas OyAeT morameHa B TeUeHHE
CPOKOB, YCTaHOBJICHHBIX B HacTOsAMX [[paBnnamu. JlomycTumele CpOKU IPOCPOYKH, YCTAHOBJICHHBIE
JUIsL  ONEpPallMOHHOM J1€OMTOPCKOM 3aJ0JDKEHHOCTH, HE JIOJDKHBl IMPUBOAMTH K IPU3HAHUIO
0e3HaIeKHOM K IOJIYYEHHUIO 33J0JDKEHHOCTH, a TAaKKe K OOECLEHEHMIO 3aJ0JKeHHOCTH. Takas
3aJJ0JDKEHHOCTh OyZeT peaqu30oBaHa YIPABISIOMIEH KOMIIAaHWEH B IMOJHOM 00BEME B CpOKH,
YKJIa/IbIBAIOLINECS] B HOPMAJIBHYIO PBIHOUHYIO (MJIM BHYTPEHHIOIO) IPAKTUKY B3aUMOJEHCTBUS C
KOHKPETHBIM BHJIOM JEOUTOPCKONW 3aJ0JKEHHOCTH. YCTAHOBJIEHHBIE CPOKH IIPOCPOUYKU H
UCTIOJIHEHUSI 0053aTENIbCTB HE JIOJDKHBI MPEBBIIATh PEKOMEHIYEMBIX CPOKOB B HACTOSIIUX
[TpaBuiiaMu, ecnu MHOE HE MOATBEP)KICHO BHYTPEHHEW CTATUCTUKOM YNPABIAIOLICH KOMIIAHHMH.
OneparnrionHast Ae0MTOPCKasi 3a10JKEHHOCTD OLICHUBAETCS IO HOMHHAJY B CITy4ae OTCYTCTBHS HHBIX
(bakTOopoB 00ECIICHEHHMS.

KoHkpeTHbIl cpoK OnepariioHHOrO HUKJIa AeOUTOPCKOM 3a0/KEHHOCTH MpUBeeH B [IpuioskeHnn
2 110 KaX/I0My BUly 3aJI0JI’KEHHOCTH.

JleOUTOpPCKAS 33a0KEHHOCTDh 110 BBIILIATE MPOLEHTHOro (KVIIOHHOIO0) JI0X0/1a,
YACTHYHOMY/IIOJTHOMY MOTaIlIeHHI0 YMHTEHTOM OCHOBHOI'O J0JITA 10 J0JTrOBbLIM IIEHHBIM

oymaram

Kpumepuu npusuanus

Jaroii mpusHaHUsS NEOMTOPCKOW 3aMO0JKCHHOCTH 110 MPOIEHTHOMY (KYIIOHHOMY) IOXOXIYy IIO
JOJITOBBIM IIEHHBIM Oymaram siBIsieTCsl:

* IaTa MPU3HAHUS TOJITOBOM IIEHHOM OyMaru; JaTa morameHus MPOLIeHTHOTo (KyIIOHHOTO0) 10X0/1a Ha
OCHOBAHUU PELIEHHUS O BBIIIYCKE;

JaToit mpusHaHus JeOUTOPCKON 3aI0/PKEHHOCTH 1O BBIIJIATE YACTH HOMHUHAJIBHONW CTOMMOCTH
(MOJIHOM HOMUHAJILHOW CTOMMOCTH) OOJIUTalliu SIBJISETCS:

* JlaTa MOramleHusl COOTBETCTBYIONIEH YaCTH HOMUHAJIbHOW CTOMMOCTH (ITOJTHOM HOMHHAJIbHOM
CTOMMOCTH ), IPEAYCMOTPEHHAs! YCIOBUSIMU BBIITYCKa LIEHHOW Oymaru.

Jlnist nonroBoii ieHHoM OyMaru, Mo KOTOpoi B YCIIOBHUSIX HeJlPYKECTBEHHBIX JIeHCTBUH,
IPEANPUHUMAEMBIX CO CTOPOHBI MHOCTPAHHBIX I'OCYJIaPCTB, MEXAYHAPOIHBIX OpraHU3aLlui,
MHOCTPaHHBIX (PUHAHCOBBIX OpraHU3aluid, MEeXIyHApOAHbBIX PACUETHO-KIMPUHTOBBIX LIEHTPOB
«EBpoxnup bank», r. bptoccens, u «Knupctpum bankunry, r. JIrokceMOypr, B TOM 4uciie
CBA3aHHBIX C BBEJICHUEM OTPAaHUYMTENIBHBIX Mep B oTHOLIEeHHH Poccuniickoit denepanuy,
POCCHICKHX FOPUANYECKHUX JUI U rpaxaan Poccuiickoii denepanniu, HE OCYIECTBIISIETCS BhIILIATa
KYIOHHOT'O J10X0/1a, 1IeOUTOPCKast 3310JDKEHHOCTD 10 MPOLEHTHOMY (KYTIOHHOMY) J0XO0Y, IO
YaCTUYHOMY/IIOJIHOMY TOTAIIEHUIO SMUTEHTOM OCHOBHOTO JI0JIra HEe MPU3HAETCS.

Kpumepuu npexpawienusn npusuanus

Jata ¢akTHuecKkoro UCTIOJTHEHUS COOTBETCTBYIOIIETO 00s3aTEIHCTBA, MIOATBEPKACHHAS OAHKOBCKON
BBITMIICKOW MJTM OTYETOM OpoKepa;

JlaTa TUKBHUIAIIUN SMUTEHTA, corfacHo Bbimucke u3 EI'PHOJI (1n BBIMHCKY W3 COOTBETCTBYIOLIETO
YIIOJTHOMOYEHHOTO OPTaHa HHOCTPAHHOT'O TOCYIapCTBa
Cnpaseonusas cmoumocnip
OrneHka CIpaBeJIUBOM  CTOMMOCTH  JIGOMTOPCKOW  3aJ0JDKEHHOCTH [0 MPOIEHTHOMY
(KyIIOHHOMY) TOXO/Y IO JOJTOBBIM IIEHHBIM OyMaram onpeesieTcs B CIeAYIOIEM MOPsIIKe:
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a) B pasMepe, ONPEIEICHHOM B COOTBETCTBHM C YCIOBHMSIMHU BBIITyCKa Ha JaTy
pacuera CUA, u ucxoas W3 KOJIMYecTBa IIEHHOW Oymarum Ha naty pacuera CHA — ¢ maThel
HepBOHa‘-IaJIBHOI‘O HpI/I3HaHI/I$I WJIK C JaThl HA4YaJ1a COOTBGTCTBYIOH_IGI‘O KYHOHHOFO HepI/IO,Z[a 0
JaThl peaNn3allid IEHHONW OyMard WM HACTYIUICHHS CpPOKa HCIIOJTHEHUS ASMHUTEHTOM
00s13aTeNbCTBA, IPEYCMOTPEHHOM YCIOBUSAMU BBIITyCKa IEHHON Oymaruy;

b) B pasmepe, omnpeae’IeHHOM Ha JaTy HACTYIUIGHHS CpOKa HCIIOJHECHUS
COOTBETCTBYIOIIEr0 0053aTeNIbCTBA (1aTy UCTEUEHUS! KYTIOHHOTO Mepro/ia) B COOTBETCTBHUH C
YCIIOBUSIMU BBIIMYCKA LIEHHOM Oymaru, U MCXOJs M3 KOJIMYECTBA LIEHHOM Oymaru Ha Jaary
HACTYIUICHHS YKa3aHHOTO CPOKa - C YKa3aHHOM JaThl 10 HanboJsee paHHeH U3 Jar:

J (haKTHYECKOT0 NCIIOTHEHUS! SMUTECHTOM 0053aTeIbCTBA;

. uctedyeHus 7 pabouyux [HEH C JaThl HACTYIUICHUS CpPOKa MCIOJIHEHUS
00s13aTeNIbCTBA POCCHMCKUM 3MUTEHTOM, 10 1HEBHOTO cpoka (pabouywe AHU) C JaThl
HACTYIUJICHHS CPOKA MCIIOJIHEHHSI 00513aTEIbCTBA HHOCTPAHHBIM AMUTEHTOM;

. OIyOJIMKOBAaHUSI B COOTBETCTBUU C (hefepaibHbIMU 3aKOHAMH U HHBIMU
HOPMAaTUBHBIMU TpPaBOBbIMU akTamu Poccuiickoin ®enepaunu CBEACHHN O IPOCPOUKE
WCIIOJIHEHUS] SMUTEHTOM 00513aTEeNIbCTBA 0 BBIIJIATE YKA3aHHOTO J10X0/1a;

C) HyIo — ¢ HanboJiee paHHEeH U3 J1aT, yKa3aHHOM B mi1.D.

Onenka CIpaBeIMBOM CTOMMOCTH JEOMTOPCKOM 3a0JDKEHHOCTH TI0 YaCTHYHOMY/TIOJIHOMY
MOTAICHUIO YMUTEHTOM OCHOBHOI'O J0JITa MO JOJTOBBIM IIEHHBIM OymMaram ONpeensercs B
CIEAYIOLIEM MOPAJIKE:
a) B pa3Mepe, OINpENEICeHHOM Ha JaTy HACTYIUIEHUS CpOKa HCIIOJIHEHUS
COOTBETCTBYIOIIETO 0053aTeIhCTBA B COOTBETCTBHH C YCIIOBUSMH BBITYCKA IICHHON OyMarw,
U UCXOJs W3 KOJIMYECTBa LIEHHON Oymaru Ha J1aTy HACTYIUICHHs YKa3aHHOTO CpoKa - C
YKa3aHHOM J1aThl 10 HanboJjiee paHHEH U3 1ar:

° (haKTHYECKOTO UCTIOJIHEHUS SMUTEHTOM 00513aTEIbCTBA;

° ucreyeHus: 7 pabouux AHEH ¢ JaThl HACTYIJIEHUS CPOKA MCTIONHEHUS
00513aTeNCTBA POCCHICKUM 3MHUTEHTOM, 10 THEBHOTO cpoka (pabouue JAHU) C JAThI
HACTYIUICHHS CpOKa UCTIOTHEHUS 0053aTeThbCTBA MHOCTPAHHBIM SMHUTEHTOM;

° OnyOJIMKOBAaHUS B COOTBETCTBHUH C (e/IepallbHBIMU 3aKOHAMHU U UHBIMHU
HOPMAaTHUBHBIMU IIPaBOBbIMU akTaMu Poccuiickoit denepanuu CBEACHUN O IPOCPOUKE
HCIIOTHEHHUS DMUTEHTOM JJAHHOT'O 00S3aTEIbCTBA;

b) HYIIIO — ¢ HauboJee paHHel U3 J1aT, yKa3aHHOHU B TI. a.

[To ncreuenuu cpoka KBaIHpuKauu 1e0UTOPCKOMN 3a10JKEHHOCTH 110 YaCTUYHOMY/TIOJTHOMY
MOTAIIEHUIO AYMUTEHTOM OCHOBHOTO JOJTra IO JOJTOBBIM IIEHHBIM OyMaraMm Kak OIEpalMoOHHOM, a
TaK>Ke B CJIy4ae BbISBJICHUSI UHBIX COOBITUH, TPUBOJAIINX K 00E€CIEHEHHIO, CIIPAaBEINBAasi CTOUMOCTh

ONpeaCsICTCA B COOTBETCTBUU C HpI/IJIO)KeHI/ICM 3.

JleOuTopckasi 3a10/KEHHOCTb, BO3HUKAKOIIASA NMPH APO0/IeHMH/KOHCOTUAANMN AKIMI

WIN naeB
Kpumepuu npusnanus:

° I[Ba pa6oq1/1x AHA 10 OaThbl BCTYIIJICHUA I[p06J'ICHI/I}I/ KOHCOJIMAalluu B CUITY,
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J B cnywae, ecnu cyliecTBEeHHOE H3MEHEHHME LIEHbl LIEHHOW OyMaru, BBI3BaHHOE
KOPIIOPaTUBHBIM AEHCTBHEM, MPOUCXOIUT B JPYIYIO JaTy, TO 110 MOTUBHPOBAaHHOMY CYXICHHIO

YIIPaBJIAONIEH KOMIAHUH, 1eOUTOPCKas 33J0JDKEHHOCTh MOKET OBITh IPU3HAHA B ATY JIaTYy.

Kpumepuu npexpawenus npusnanusi:

. Jlata 3auncieHus ICHHBIX OyMar B paMKax JIpOOJICHUS/KOHCONHIAIN aKIUH WIN

I1acB.

CopaBeuBasi CTOMMOCTb JIEOUTOPCKON 3a/I0JDKEHHOCTH, BO3HUKAIOIIEH MpH ApoOIeHUU
JpoOJIeHNS/KOHCOMUIAIMY aKIIMKA WM TaeB OMpEAeNseTcs KaK CIpaBeIBasi CTOMMOCTh LIEHHBIX

Oymar, MoAJIeKAIINX 3aUMCIICHUIO B X0JI€ IPOOJICHHS TPpOOICHN/KOHCOIUIAIMH aKIIUI UITH T1aeB.

ITo ucreyeHum cpoka KBaMPUKAUKH JEOUTOPCKOW 3aT0JDKEHHOCTH, BO3HUKAIOUIEH IPH
IpobiieHuu JIpOOICHUS/KOHCONUIAMYM aKIMi WIK TaeB KakK OINEpallMOHHOM, a TakXKe B Cilydae
BBISIBJICHUS MHBIX COOBITUI, TPUBOAAIINX K 00CCIICHEHHIO, CITPaBEUIMBAasi CTOUMOCTh OTIPEICIAETCS

B COOTBCTCTBHUHU C HpI/IJ'IO)KeHI/IeM 3.

Jdedutopckasi 3a10JLKEHHOCTh MO BbIILUIaTe JUBHAEHAOB MO aKOMAM, JA0X0Aa MO
HHBeCTUHHOHHBIM nasiM [ITUPD n nmasgim (AKIUAM) UHOCTPAHHBLIX MHBECTUIIMOHHBIX (POHI0B
(masim ) ¥ 1en03UTAPHBIM PACIIHCKAM.

Kpumepuu NPpUSHAHUA.

L4 I[aTa BO3HMKHOBCHUA IIpaBa HAa BKIIFOYCHUEC )IC6PITOpCKOI>i 3aJ0JI?>KECHHOCTH I10 BBIIIJIATC

JAUBUJICHOOB IO aKIUAM, 10X04a IO JCTIO3UTAaPHBIM PACIIMCKaM B OTHOILICHHU M

- aKHI/Iﬁ, ACIIO3UTAPHBIX PACIIMCOK pOCCHfICKHX SMHUTEHTOB SIBJISICTCA .

° maTa (QUKcau peecTpa aKIIMOHEPOB/BIAACIBIEB IEHHBIX OyMar JUisl BBIILIATHI
IUBUIECHIOB/10X0I0B.
° JaTa, ¢ KOTOpPOW IeHHble OyMard HauYMHAIOT TOProBaThCs 0e3 yueTa OOBSIBICHHBIX

TUBUJICHIOB/TOXO0/I0B (ISl TOPTYEMBIX LIEHHBIX Oymar);

JUIS YKa3aHHBIX TOPTYEMBIX IIEHHBIX OyMar nata TMpU3HAHHUS JEOUTOPCKON 3aJ0HKEHHOCTH TIO
BBITJIATE TUBUJICHJIOB 3TO JaTa, Ha KOTOPYIO B COOTBETCTBHH C 3aKOHOJIATEIILCTBOM OMPEIEIISIFOTCS
JU1a, UMEIONIME TIPaBO Ha MoJydyeHue AUBUIEHI0B (nanee — Jlara ¢ukcanuu peectpa). Ecnu Jlara
(1)I/IKC3HI/II/I peecTpa HE ABIACTCA TOPTOBBIM AHEM, TO JUBUACHABI IIPU3HAIOTCA B COCTaBE aKTUBOB B
MOCIIEIHUI TOPTOBBIN JeHb, MpeamecTBytomuii Jlate gukcamum peectpa. Mcrounnkamu JaHHBIX O
BBHITIJIATE JAWBUACHIIOB SIBISIOTCS WH(OpPMAIIMOHHBIC areHTCTBA, YIMOJTHOMOYECHHBIE HA PACKPBHITHE

UH(OpPMaIIUU, SMUTECHTHI.
-aKIUH, 1ENO03UTAPHBIX PACIIMCOK MHOCTPAHHBIX YMUTEHTOB SIBIISIETCS!

° JaTa BOBHUKHOBCHHA IIpaBa HAa BKIIFOUCHUC ,Z[C6HTOpCKOI>i 3aJ0JIZKCHHOCTH I10 BBIILIIATC

AUBUJCHOOB 110 aKIIUAM, 10X0Aa IO JCTIO3UTAPHBIM PACIIMCKaM .
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. JlaTa, ¢ KOTOPOM IIEHHbIE OyMard Ha4MHAIOT TOPTOBaThCs 0€3 ydeTa OOBSBICHHBIX
nusunensioB (DVD _EX DT);

o Jata, Ha KOTOPYIO OINPEACISIFOTCS JIMIA, WMEIONIME TIpPaBO Ha IOJyYCHHE
JTUBHJICHIOB/10X010B (B oTcyTcTBUU HH(popmaruu o DVD EX DT).

- HHBCCTHLIMOHHBIX ITa€M IMa€BbIX HHBCCTHIIMOHHBIX (bOHI[OB U I1asiM (aKHI/IHM) HHOCTPAHHBIX

MHBECTUIIMOHHBIX (bOHI[OB SABIIACTCA:

L4 JaTa BOSHUKHOBCHHUA 00s13aTeIbCTBA 110 BHIILIATE JA0X044a, YKa3zaHHas B COO6I_HCHI/II/I (6]
BBITIJIaTC O0XO0Ja IIO MHBCCTHIIMOHHBIM IIasM ITa€BbIX MHBCCTHIIMOHHBIX (bOHI[OB Hu 1nasam (aKHI/IﬂM)

HHOCTPaHHBIX HHBCCTHUIIMOHHBIX (1)OH,Z[OB, KOTOPBIC BXOAAT B COCTAaB UMYIIECTBA [TND.

HcrouyHnkaMu TaHHBIX O JIaTaX BBIILIATHI TUBUICHI0B/ 1ox0oa0B sBisiorcs HKO AO HP/I,
WH(OOPMAIMOHHBIE  areHTCTBA, AMUTCHTHI, CAaWThl  YINPABISIONINE  KOMIIAHUW  TAEBBIX

WHBECTUIIMOHHBIX (1)OHI[0B, HHBIC JOCTYITHBIC UCTOYHHKHU.

[lpu orcyrcTBuM uWHPOpPMAUM O KOPIOPATHBHOM JEHCTBUU W3 BBINIE YKa3aHHBIX
HUCTOYHHMKOB , B TOM YHUCJIE€ OT BBIIIECTOSINETO MECTa XpaHEHUs IPU3HAHME 3aJI0JKEHHOCTH
OPOMCXOJUT B JIaTy 3a4MCICHMS LIEHHBIX OyMmMar WM JEHEXKHBIX CPEACTB, IIPABO HA IOJyYCHHE

KOTOPBIX IPEAOCTABIIACT KOPIIOPATUBHOC ﬂeﬁCTBHe OMMUTCHTA.

Kpumepuu nNpeKpaweHusl npu3HanuA.

L4 I[aTa HCIIOJIHEHHUSI 005A3aTeNNbLCTB OMUTCHTOM, HO,Z[TBGp)K,I[CHHOﬁ 0aHKOBCKOH

BBINHCKOM WM OTYETOM OpOKepa;

° Jarta nukBupanuu sMuTeHTa, coriiacHo Beimucke w3 EIPYOJI (wnm BeIMUCKH U3

COOTBETCTBYIOIIETO YIOJIHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCYIapCTBA).

. Jlata DUKBHIAIIMU YIPaBISIONIEH KOMIIAHWU (MHBECTULIMOHHOTO (QoHIa (IuIla,
BBIIaBIIETO Tau (BBIMYCTUBIIET0 akiuu)), corgacHo Beimucke u3 EIPIOJI (unm Bemucku w3

COOTBETCTBYIOIIETO YIOJHOMOYEHHOTO OpraHa MHOCTPAHHOTO TOCYIapCTBA).

Ouenka cnpaeedausoit cmoumocmu 0eOumopcKol 3a00J4)4CeHHOCMU TI0 BBIIIJIATE JUBUJICHIOB 110
aKIUSIM OTPENEIIeTCS MMyTeM YMHOXCHHSI KOJTMYECTBAa aKI[Ui BBITYCKA, YITCHHBIX Ha CYETE JCTO Ha
IaTy, Ha KOTOPYIO ONpPENEeNSIFOTCS JUIa, HMMEIONIME MpPaBO Ha TONyYeHUE JUBUICHAOB U
00BSABIICHHOTO pa3Mepa TUBUICH/IOB, IPUXO/ISIIEIOCS Ha OJHY aKI[UIO0 COOTBETCTBYIONIECH KaTeropuu
(Tuma).

Ouyenka cnpageodnugoil Cmoumocmu 0eOumopCKoil 3a00.1ceHHOCHmu 110 BhITUIaTe 10X0/1a M0 NasM
MAeBbIX HWHBECTUIIMOHHBIX (DOHIOB, aKUui (MMaeB) WHOCTPAHHBIX HMHBECTULIMOHHBIX (OHIOB
OTIpeieNIeTCs MyTeM YMHOKEHHUs KOJTMYECTBA 11aeB M1aeBbIX MHBECTULIMOHHBIX (POHI0B, ak1uii (11aeB)
MHOCTPaHHBIX HMHBECTULMOHHBIX (DOHIOB, YUYTEHHBIX Ha CYETe JEeNo Ha JaTy, Ha KOTOPYIO
OTIpeNIeNIAI0TCS JIMIA, UMEIOIIMe MpaBo Ha IMOJIyueHHe Joxoja (nara (uxcanuu) noOBSBICHHOTO
pa3mMepa 10X0/a, IPUXOAAILIErocs Ha OMH Mai.
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l[eﬁl/lTopCKaH 3a0/KCHHOCTb IO IPOUEHTAM IO CACJKaAaM MNOAACPKAHUSA HECHHKACMOIo
O0CTaTKa HA PACYCTHBIX CYE€TAX B 0anke

Kpumepuu npusuanus

I[aTa 3a4MCJIICHUA IPOICHTOB Ha COOTBeTCTBYIOH_[I/Iﬁ pvaeTHBIfI CUeT (-DOHI[a Ha OCHOBAHHWHU BBIITMCKH
C YKa3aHHOI'O CUCTa.

Kpumepuu npexkpauierus npusnanus

Jlata uWCHONHEHUS KPEOUTHOW OpraHM3amnuell o0s3aTeNbCTB IO BBILIATE MPOIEHTOB Ha
HECHUYKAEMbII OCTATOK I10 CUETY.

Cnpaseonuesasn oyenka

B cnyuae eciu 3akitoueHo coriamieHue ¢ 0aHKOM O MUHHMajlbHOM HECHM)Ka€MOM OCTaTKe
JEHEXKHBIX CPEJCTB HA PAaCUueTHOM CYETe, CIIpPaBeIJIMBas CTOMMOCTh IMPOLEHTHOIO J0XOAa IO
JIEHEKHBIM CPEJICTBAM MPHU3HAETCS PABHOW CyMME€ HAUMCIEHHBIX MPOIEHTOB HAa JaTy pacuera
CUYA, ucxons U3 CTaBKH, MPEAYCMOTPEHHOW TAaKHUM COTJIAIIEHHWEM B COCTaBe JAeOUTOPCKOI
3a/I0JDKEHHOCTU B CJy4ae, €CJIM YCJIOBMSI HAUMCIEHUS MPOLIEHTOB IMO3BOJSIOT PACCUUTATh MX
pasmep.

B cnyuae ecnu Ha OCTaTOK JIEHEKHBIX CPEJICTB HA PACUETHOM cueTe OAHKOM HAYHCIISIOTCS
MPOLIEHTHl (B TOM 4YHCJIE IO CPEAHEMECIYHOMY OCTaTKy), HpPH 3TOM OrpPaHHUYECHHH Ha
HCIIOJIb30BAHUE JICHE)KHBIX CPEACTB HE HAKIIA/IBIBACTCS, TAKUE MPOLIEHTHI IPU3HAOTCA B MOMEHT
WX 3a4UCJICHUS] OAHKOM Ha paCUETHBIN CUeT.

JeOuTopckasi  3aI0JGKEHHOCTb 1O JICHEKHBIM  CPeACTBAM,  HAXOASAIIMMCH Y
npodeccHoHAILHBIX YYACTHUKOB PbIHKA LIEHHBIX Oymar (1aJjiee — 0pokep)

Kpumepuu NPUSHAHUA

I[aTa 3a4UCIJICHUS JCHCKHBIX CPCACTB HaA CHGLIPIaJ'IBHLIﬁ 6pOKCpCKHI>'I CYCT Ha OCHOBAHHH OTYECTA 6p01<epa

Kpumepuu npeKpawerHusl nNPpUsSHAaHuA

JaTta wucmonHeHus: OpokepoM 00s3aTelIbCTB 1O IEPEUUCIICHUIO JIEHEXKHBIX CPEICTB CO CIENHaIbHOTO
OpoKepcKoro cyeTa.

Hata pemenus banka Poccum 00 oT3bIBE JUICH3WK Y Opokepa (IeHEKHBIE CPEICTBA MEPEXOIAT B CTATYC
poYeii JeOUTOPCKOM 3aI0JIKESHHOCTH).

JlaTta nukBHganmu Opokepa CoriacHO MH(pOpPMAIUU, PACKPHITOW B OPHUIIMAILHOM JOCTYITHOM HCTOYHUKE (B
toM uncie 3amucu B EI'PHOJI o mukBumanmuu 6pokepa).

Cnpaseonueas cmoumocms 0eHEeHCHBIX CPEOCME, HAXO0AUUXCA Y OPOKepa OTIPELIIIeTCs B
CyMMe€ OCTaTKa Ha CIeIHaIbHOM OPOKEPCKOM cueTe Opokepa.
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IIpouas nedbuTOpPCKast 3a10KEHHOCTH

(B T.4. 1eOUTOpCKAs 3aJ0JDKEHHOCTL, BO3HHMKINAS B PE3YALTATE COBEPIICHUS CACIOK C UMYILIECTBOM
TIMP, mo KOTOPLIM HACTYNUJIa HAMOO0JIEE paHHss J1aTa PACUETOB; aBAHCHI, BLLIAHHBIE 32 CUET
nmyiiectsa ITM®D; neburopckas 3aJ0KEHHOCTh YIpaBagromei komnanuu nepeg 1D,
JeOUTOpCKAas 3a10JKEHHOCTh, BO3HMKIIAS 10 JJOTOBOPAM C ayJIUTOPCKOM OpraHu3alliei,
OLICHIIMKOM, CIICIIUAIM3HPOBAHHELIM JICTIO3UTAPHEM, PETUCTPATOPOM, VKa3aHHBIMH B IIpaBmnax 1Y
[T D; neburopckas 3a0KESHHOCTD 110 HaJIoraM, cOopaMm, MONIJIKHAM B OIOJKEThI BCEX YPOBHEM;
IebuTopcKkas 3a10/KEHHOCTE 10 BO3MEIIEHHIO CYMMBI HAJIOTOB U3 010keTa PP, ; nedburopckas
3a0JDKEHHOCTD 110 JIEHEKHBIM CPEACTBAM «B IIYTH)

Kpumepuu npusuanus

- Jnst nebuTopckoil 3a0KEHHOCTH 1O BO3MEIICHHIO CYMMBbI HalloroB u3 Owxera PO — nmarta
npunsatus HJIC no pabotam u ycimyram K BbIUETY;

- JInst ocTanbHBIX BUJOB aKTUBOB - /1aTa Mepeayu aKTHBOB (JICHEKHBIX CPEJICTB) JTUILY, B OTHOIICHUH
KOTOPOT'0 BO3HHUKAET JeOUTOpPCKast 3a10KEHHOCTbD.

Kpumepuu npexkpaujerus npusnanus

Jns 1eOUTOpCKOi 3aI0KEHHOCTH TI0 BO3MEUICHHIO CyMMBI HalloroB u3 Oromkera PO — nara
ucnonHeHus obs3arenncrBa nepen [N cornacHo HamoroBomy kojiekcy PO;

JIJ1st ocTanbHBIX BUIOB aKTUBOB:

- [lata ucnonnenus ob6s3arensctB nepen [IMD, cornacHo gorosopy;

- Jlata nukBHaanuy 3aeMirMka coriacHo Beimucke u3 EI'PIOJIL.

Cnpaseonugas cmoumocmov npoueil 0eOUMOPCKOU 3A00JIHCEHHOCHMU OIPEACISIeTCs B CyMME
OCTaTKa 3a/I0JKEHHOCTH Ha JaTy onpezeneHus CUA no crieayromum BuaaM 3a10KEHHOCTH:

e JInga omnepaumoHHoOM aeduTopckoil 3amomkeHHocTH (OmpeneneHue u - KiaccUpuUKaLUA
npuBeaeHs! B [Ipunosxenun 7)

e eOUTOPCKOI 3aI0KEHHOCTH 10 HAlIoram, coopam, MoIITMHAM B OFOJIKETHI BCEX YPOBHEI;

e 1eOMTOPCKON 3aJ0JDKEHHOCTH yhpaBisonieil komranuu mnepen [IUD, HezaBucumo oOT
OCHOBaHUU ee MPU3HAHUS;

e eOUTOPCKON 3aJONIKEHHOCTH, BO3HHKIIEH MO JOrOBOpaM C ayAUTOPCKOW OpraHH3aIuei,
OLICHIIIMKOM, CHEIHAJIN3UPOBAHHBIM JIETIO3UTAPUEM, JIMIIOM, OCYILECTBISIOLUIUM BeJIEHUE
peecTpa BIAJENblIEB WHBECTHIIMOHHBIX I1a€B, YKa3aHHBIMA B MpaBWIAX JIOBEPUTEIHHOTO
ynpasiienus [IUD;

e eOUTOPCKOM 3aJI0JKEHHOCTH 0 BO3MEIIEHUIO CYMMBI HalI0roB U3 Oroxera PD;

® aBaHCHI, BBIJIAHHBIE 32 cueT umyniecrBa Ponma.

e neburtopckasi 3aJ0JKEHHOCTD I10 IEHEKHBIM CPEJCTBAM «B ITyTH).

JleGuTopckast 3a10JDKEHHOCTD 110 IEHEKHBIM CPEJICTBAM:

— TIepeYHCIIEHHBIM Ha OPOKEPCKHIA CUET, B OTHOIIIEHHH KOTOPHIX Ha Aaty onpenenenus CUA He
MOJTy4eH OTYET OpOKepa, MOATBEPKIAIOINI MMOTyYeHNE TIePEUHCICHHBIX IEHEKHBIX CPEJICTB
OpokepoMm;

— TEepevyHCIIeHHBIM Ha pacyeTHbIN cueT DoHa (B TOM YHCIIE CO CYETOB, Ha KOTOPHIX pa3MelleHbI
nerno3uTsl DoH/a), B OTHOIIEHUH KOTOPKIX Ha atTy onpeaencHus CHA He moimydeHa BeIKUCKA
U3 KPEOUTHOM OpraHu3alMM, MOJATBEp)KIAIoLas 3auyMCIeHUE JIEHEXKHBIX CpEeACTB Ha
COOTBETCTBYIOLIMI pacueTHblii cueT DoHna,
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— TepeyHclieHHbIM ¢ pacueTHoro cuera donaa (B TOM uucie Ha cyeTa JJIs pa3MElIeHUs B
JIETIO3UTHI), B OTHOIIEHUH KOTOPbIX Ha AaTy omnpeaenenuss CHA He moljiyueHa BBIIUCKA U3
KPEAUTHON OpraHM3alyM, [OATBEp)KIAIoNas 3a4ylClIeHue JCHEKHBIX CpElICTB Ha
COOTBETCTBYIOIINI pacyeTHBIN cueT, IPU3HAETCA C MOMEHTA CIIUCAHUS C COOTBETCTBYIOIIETO
0aHKOBCKOro (OpOKEPCKOro) cueTa M OLEHUBAETCS B pa3Mepe MEpPEeurCIICHHbIX JEHEKHBIX
CPEJICTB.

CrpaBeyivBasi CTOMMOCTBH JI€OMTOPCKOM 3aJOJDKEHHOCTH IPHU3HAETCS PABHOW HYIMIO C JaThl
OIyOJIMKOBaHUS OPUIIMAIBHOTO COOOIIEHUSI 0 BO3OYKIEHUU B OTHOIICHUHU JOKHUKA MPOLIETYPHI
0aHKPOTCTBA WJIN OT3bIBA JTULICH3UU.

JleHexxHble cpeicTBa B pa3Mepe TpeOOBaHMI K JIOJDKHUKY, B OTHOLIEHUH KOTOPOro BO3OYXKIeHa
nporierypa 0aHKpOTCTBA WIIM KOTOPBIA MPpU3HAaH OAaHKPOTOM, HE BKIIIOUYaroTcs B pacueT CHA.

[IpeBbilieHNEe CPOKOB MOTAIICHHS OTEPAIMOHHON NEeOMTOPCKOW 3aJ0HKEHHOCTH KOHTpareHTaMu
BeJIeT K OOECIIEHEHHI0O B COOTBETCTBUHU C Ipolieaypamu, omnpeaensieMbiMu llpunoxenuem 2 u
[Tpunoxenunem 3.

B uHBIX cinydasgx ¢ MOMEHTa NPU3HAHUS A0 HACTYIUICHUS CpPOKa IOJHOTO MOTAlIECHUS
3aJI0JDKEHHOCTH, CIIPABEINBAsi CTOMMOCTh TaKOH JEOMTOPCKOH 3a/10JKEHHOCTH ITPU3HACTCS PaBHON
CyMM€, pAacCUMTaHHOM MO METOJy MPHUBEICHHOW CTOMMOCTH OYIyIIUX JEHEKHBIX ITOTOKOB
(ITpunoxenue 1) c ucnonp3oBanueM cTaBku AuckoHTHpoBanus DCII.

3a/10/1KEHHOCTH 10 CAeJIKaM €O CPOKOM pacdeToB OoJiee TO (10 naThl pacueToB)

Kpumepuu NPUSHAHUA

I[aTa 3aKJIIFOYCHHUA O0roBopa IIo npnoGpeTeHmo(peanmauI/H/I) OCHHBIX 6YMaF n HOKyrIKC/HpOI[a)KC
BaJIFOTHI.

Kpumepuu npexpawenus npusuanus

Jlata ucrioHeHUs 00s3aTeIbCTB COTJIACHO CIETIKE.
JlaTa TUKBUJAINH JIUIIA, KOTOPHIM HE HCIIOJIHEHBI 00s13aTeNIbCTBA MO JOr0BOpY ¢ DOHIOM (COriacHO
Beimucke u3 EI'PHOJI).

Cnpageonusas cmoumocms 3a00J1#eHHOCMU TIO CIICIIKaM C IIEHHBIMU OyMaramMu, 3aKJIF0UeHHBIM
Ha ycioBuax T+ ompenensieTcss B pa3Mepe pa3sHUIbl MEKIY CIPaBEIIMBOM CTOMMOCTBIO LIEHHOM
OyMaru, SBIISIOIIEHCS TPEIMETOM CHECIKH M CYMMOW CHENKH B BATIOTE CIEIKH, MPUBEACHHON K
pyOITIO TIO TEKYIIEMY KYpPCY BaTIOTHI.

B cnyuae monmoXWMTENBHOW — pasHUIIBL, CAENKA  TMPU3HAETCS B COCTaBe  aKTHBOB
(mebuTopcKas 3aJI0JDKEHHOCTD) Y noKymnares/ B COCTaBe 00s13aTeILCTB
(kpeauTOpCKas 3aI0JKEHHOCTB ) y MpOJIaBIIa, OTpHUIATENEHOM pa3HUIIBI - B
coctaBe 0053aTeNbCTB (KPeIUTOPCKAast 3a/I0JDKEHHOCTh) Y  TIOKYIATeNls/B COCTaBe  aKTHBOB
(mebutopckas 3a0HKEHHOCTh) Y MPOJIaBIIa.

CrpaBeyiiBasi CTOMMOCTD JICOMTOPCKOM 3aJI0JDKEHHOCTh, BO3HUKIIICH B Pe3yJIbTaTe COBEPIICHUS
CHENOK C IEHHBIMU Oymaramu, 3akJIIOUYeHHBIM Ha YCIOBUAX T+, C JaThl HACTYIUICHHUS CpOKa ee
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MOJTHOTO TOTAIICHUSI, YCTAaHOBIEHHOTO YCIOBHSMH CICIKH, OIPEACTSICTCS B COOTBETCTBHH C
METOZIOM KOPPEKTUPOBKH CIPABENIMBOM CTOMMOCTH TPHU BO3HUKHOBEHUH COOBITHSI, BEAYIIETO K
00€CIIEeHEeHUIO.

CripaBeuIMBasi CTOMMOCTD 33JI0JDKEHHOCTH TI0 CHICIKaM C BaJIFOTOM, 3aKIFOYEHHBIM Ha YCIOBHSX
T+ ompenensiercs B pa3Mepe pasHUIBI MEXAY TEKYIICH CHpaBeIIMBOM CTOMMOCTHIO BAIIIOTHI B
pyOJIsiX H CTOMMOCTBIO BaJIOTBl B pYOJsiX, 3aQHUKCHPOBAHHOW B JOrOBOpEe Ha Jary
VCTIOJTHEHHUSI CIICIKH.

B ciyuae MOJIOKWTENBHOW  pa3HMIBI, CAEJIKAa MPU3HACTCI B COCTaBe  AKTHUBOB
(mebuTopcKas 3aJI0JDKEHHOCTD) y MOKYIaTessl/ B COCTaBe 00s13aTeILCTB
(KpemuTopCcKas 3aJI0JDKEHHOCTh) Y TPOJaBIia, OTPHUIIATEILHONW Pa3HUIIBI - B COCTAaBE 00S3aTEIbCTB
(kpenuTopcKas 3aJ0JKEHHOCTD) Y TMTOKYIATENsI/B COCTaBE aKTUBOB (JIEOMTOpPCKAs 3a/I0JDKEHHOCTD) Y
Ipo/IaBLa.

CrpaBeuiiBasi CTOMMOCTB J€OUTOPCKOM 3a10J5KEHHOCTh, BOSHUKIICH B PE3yJIbTaTe COBEPIICHUS
CHCNIOK C BAJIIOTOM, 3aKIIOYEHHBIM Ha YCIOBHSIX T+, C JaThl HACTYIUICHUS CpPOKa €€ MOJHOTO
NOTAIICHHsI, YCTAHOBJICHHOTO YCIOBHSMH JIOTOBOpA, ONPEACISIETCS B COOTBETCTBHH C METOJIOM
KOPPEKTUPOBKH  CIPABSJIMBOM CTOMMOCTH TPU BO3HUKHOBCHHHM COOBITHS, BEAYIIETO K
00€eCILIEHEHNIO.

CrpaBeyiiBas CTOMMOCTb JI€OMTOPCKOM 3aJJOJDKEHHOCTH IPU3HAETCS pPaBHOM HYNMIO C JaThl
ory0IMKOBaHUST O(UIUATIEHOTO COOOMEHUS O BO30YXJACHUN B OTHOILICHUH JOJDKHHUKA MPOLEAYPHI
0GaHKpPOTCTBA WJIU OT3bIBA JIULIEH3UU.

JleHexxHble cpeAcTBa B pa3Mepe TpeOOBaHMI K JIOJDKHUKY, B OTHOLLIEHUM KOTOPOro BO30YyKIeHa
nporeypa 6aHKpOTCTBA WIIM KOTOPBIM IPpU3HAaH OAaHKPOTOM, He BKIIto4aroTcs B pacueT CHA.

IIpouasi KpeAUTOpPCKas 32/10/I5KEHHOCTb.

Kpumepuu NPUSHAHUA

- Kpemuropckass 3al0JDKEHHOCTh IO BbIJa4€ MHBECTHULMOHHBIX NaeB DOHI-IaTa BKIHOYCHMS
JEHEXKHBIX CpEACTB (MHOTO HMYILECTBA), IMEpPEAAHHbIX B OIUIATY HMHBECTUIIMOHHBIX IaeB, B
umyiectso Ooupa;

-KpenuTtopckas 3al0K€HHOCTh IO BbIIaye MHBECTHIMOHHBIX naeB PoHA mpu oOMeHe -aaTa
3auncnenus B [IM® umymiectsa, NOCTYNHUBILEToO B OIUIaTy OOMEHA MaeB;

- Kpenuropckas 3a10/K€HHOCTS 110 BBIIIJIATE JACHEKHONW KOMIIEHCALIMY TIPH NTOTallleHUH
WHBECTULIMOHHBIX IaeB DOHIa-gaTa BHECEHMsS PACXOJHOM 3alMCH O IOTAllEHUU I1acB COIIACHO
0T4YETa PETUCTPATOPA;

- Kpeauropckas 3a10/KEHHOCTD 110 BO3HArpaXXACHUAM Y [IPaBIISIOIIECH KOMIIaHUH,
Crneunanu3upoBaHHOMY  JICTIO3UTapHI0,  ayJUTOPCKOM  OpraHu3allud,  OLEHIIUKY,  JIHILY,
OCYLIECTBISIIOIIEMY BEACHUE pPEECTpa BIIAACIBLEB HHBECTUIMOHHBIX IaeB PoHIa, a Takke
00s13aTeNnbCTBAM M0 OIUIaTe MPOYMX PacXo0B, OCYHIECTBISEMBbIX 3a cyeT umyulectBa DoHna, B
COOTBETCTBUH C TPEOOBAHUAMU JICHCTBYIOIIETO 3aKOHOAATENbCTBA U 3aKIIOUEHHBIM JJOTOBOpaM-/1aTa
B COOTBETCTBHHU C YCIOBHUSIMH 3aKJIFOUEHHBIX JI0TOBOPOB Ha BHITIOJHEHHE paboT (0Ka3aHUeE YCIIYT) U B
coorBerctBuu ¢ mnpasuinamu Y IIM®. B caydae, xorja HEBO3MOXKHO OIPEACIUTH pa3Mep
3a/I0JKEHHOCTH - JaTa MOJIy4eHUs JOKYMEHTa, MOJTBEPKJIAIOLIEr0 BIMOIHEHHE paboT (OKa3aHUs
YCIIYT) MO0 COOTBETCTBYIOIIUM JIOTOBOPAM;

- Kpeautopckast 3aq0/KEHHOCTh Tiepes] YTIpaBIAONIEd KOMIIAHHMEH, BO3HHUKIIAS B PE3yJbTaTe
UCIIOJIb30BaHUS  YTIpaBISIONIEH KOMIaHWEH COOCTBEHHBIX JICHEXKHBIX CPEJCTB JUIsl BBIILIATHI
JICHEKHOM KOMIICHCAllMW BJIAJENIbI]aM MHBECTUIMOHHBIX I1A€B MPH IOTAlIeHMH WHBECTUIIMOHHBIX
naeB-JaTa IOJIyuYeHHE JIEHEKHBIX CPEJCTB OT YIPaBIAOLIEH KOMIAHMM COTJIacHO OaHKOBCKOM
BBIMHICKU;
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-KpenuTtopckas 3a10/5KeHHOCTS 10 YIUIATE HAJIOTOB U IPYTHX 00513aTENBHBIX MIIATEXKEH ( B TOM YUCIIe
Mo BBITIJIATE J0XOAa TMalmukaMm) u3 umyiiectBa MoHa-1aTa BOSHUKHOBEHUs 00s3aTEIbCTBA IO
BHITNIaTE Hajora W (W) OOs3aTENBHOTO IJIaTeKa, COTJIACHO HOPMATHBHBIM IMPABOBBIM aKTaM
Poccutickoii denepanuu v (UK) T0TOBOPY;

-Kpenuropckas 3a0/KEHHOCTh IIepe] YIPaBJIAIOIEH KOMIIAHMEW I10 BO3MELIECHUIO PacXoJ0B,
MOHECEHHBIX €10 3a CBOHM CUeT, B T.4. CYMM HaJIOTOB, OOBEKTOM KOTOPBIX SIBJIICTCS UMYIIECTBO,
cocrapmsitoniee GoHI, U 00S3aTENBHBIX TUIATEKEH, CBA3AHHBIX C JIOBEPHUTEIHHBIM YIPABICHHEM
UMYIIECTBOM (POHIA, a TaK)Ke PACXOJ0B, BO3MEIICHHE KOTOPBIX MpeaycMoTpeHo DeaepalibHbIM
3aK0HOM "OO MHBECTHITMOHHBIX (hOHIaX".-MaTa BHICTABJICHHS YIPABIAIONICH KOMIIAHUEH cueTa Ha
BO3MEIIIEHUE MOHECEHHBIX PACX0JI0B.

Kpumepuu npexpawjernus npusuanus

- Kpeautopckas 3aJ0/KEHHOCTh IO Bblau€ HMHBECTULIMOHHBIX MaeB QDOHI-IaTa BHECEHUS
MPUXOJAHON 3alMCU O BbIJAYE HMHBECTULUHOHHBIX NaeB B peectp DOHIa COMIacCHO OTYETy
perucTparopa;

-erI[I/ITOpCKaSI 3aJ0JDKCHHOCTDh II0 BBIJAYC HMHBCCTHUIIMOHHBIX IIacB CDOHII npu obmMmeHne -Jaara
BHECEHHUS MPUXOTHOM 3alKUCH O BblJau€ MHBECTHIIMOHHBIX MaeB mpu odOmeHe B peectp Donma
COIJIACHO OTYETY PErUCTpaTopa.;

- Kpeautopckas 3a101K€HHOCTh IO BBITUIATE JICHEKHOW KOMIIEHCAIMH MPH MOTallleHuU
MHBCCTULMOHHBIX II1acB CDOH[[a-I[aTa BBITIJIATBI CYMMBI I[GHG)KHOfI KOMIICHCAallMK 3a IIoralcHue
MHBECTUIIMOHHBIX NTaeB DoHa cormacHo GaHKOBCKOM BBITTUCKE;

- Kpenuropckas 3a10KEHHOCTD MO BO3HATPAXKIACHUSIM Y IPABIISIIOIIECH KOMITAaHHH,
Crneuuanu3upoBaHHOMY  JICTIO3UTAPHIO,  AyJUTOPCKOM  OpraHu3aldd,  OLCHIIUKY,  JIHILY,
OCYILIECTBIISIIOLEMY BEJACHHE peecTpa BIAJENbLIEB HMHBECTULMOHHBIX naeB PoHJA, a TakKxke
00s13aTeNnbCTBAM [0 OIIaTe MPOYHMX PAcXOAOB, OCYIIECTBIAEMBIX 3a cyeT umyliectBa DoHna, B
COOTBETCTBUU C TPEOOBAHMSIMU JEHCTBYIOLIET0 3aKOHOIaTEIbCTBA U 3aKIF0YEHHBIM JJOTOBOpaM-/1aTa
MIEPEYUCIICHUS CYMMbI BO3HATrpaXkJIeHUH U pacxo10B ¢ pacueTHoro cueta [TM® cornmacHo 6aHKOBCKOMA
BEITIUCKE,

- Kpenuropckasi 3aJ0JKEHHOCTh Mepell YNPABISIIOUIEH KOMIAHUEH, BO3HUKILIAS B PE3yJbTaTe
HCIIOJIb30BaHUA anaannomeﬁ KOMIIAaHHUEH COOCTBEHHBIX ACHCKHBIX CPEACTB MJIA BbIIIATBI
JIEHEXKHOM KOMIIEHCAIlUU BJIAJ€Nbl[aM MHBECTULIMOHHBIX MA€B MPH IMOTAIIEHMH HWHBECTULHMOHHBIX
MaeB-aTa BO3BpaTa CYMMBI 33JIOJDKEHHOCTH YTIPABISIONMICH KOMIIAHUU COTJIACHO OaHKOBCKOM
BBIIIUCKE;

-KpenuTopckas 3a1015K€HHOCTD 110 YIJIaTE HAJIOTOB U IPYTUX 00513aTeNbHbBIX IU1aTeXel ( B TOM Yucie
M0 BBIIUIATE J0XOJa MNailmukaM) u3 umyniectBa DoHAa-naTa MEpPEUHMCICHHs CYMMbl HajIOroOB
(00s13aTeNbHBIX TUIATEXKEN) C pacueTHOTO cueTa DoH/a COorTacHO OAaHKOBCKOM BBIMHCKE. ;
-Kpeautopckast 3a10KEHHOCTh Tepe]] YIpaBisAolled KOMIIAHMEW IO BO3MELIEHUIO PacXo/IoB,
TMOHECEHHBIX €10 3a CBOH CUcT, B T.4. CYMM HAJOI'OB, 00BEKTOM KOTOPBIX ABJISACTCA MUMYLICCTBO,
cocrapmsitoniee GoHI, U 00S3aTENBHBIX TUIATEXKEH, CBA3AHHBIX C JOBEPHUTEIBHBIM YIPABICHHEM
UMyIIECTBOM (POHMA, a TaKXKe PAcXO0J/l0B, BO3MELIEHHE KOTOpBIX MpeaycMorpeHo denepaabHbIM
3akoHOM "OO MHBECTHIMOHHBIX (QoHmax".-/[aTa Bo3BpaTra CyMMbI 3aJ0KCHHOCTH YIPaBISIOMIEH
KOMIIAHUHU COTJIACHO OAHKOBCKOM BBIIHCKE.

[Tpexpaienne NpU3HAHUS KPEAUTOPCKOM 3aJI0JDKEHHOCTH HE OCYUIECTBIISETCS HAa OCHOBAHHU
9KCIIEPTHOIO (MOTHMBUPOBAHHOIO) CYXIEHHS YIpaBISIIOIMIEH KOMIAHUM C [PUIOKEHUEM
NoJlyueHHOU HH(OopMalMu OT KOHTpareHTa o6 ooxanoBanuu uckiouenus u3 EI'PIOJI no pemenuro
PETUCTPUPYIOIIETO OpraHa. B ciydae MONy4eHHMs] KOHTPAareHTOM OTKa3a OT BOCCTAHOBJICHMS
peructpanrionHoro ydeta B EI'PHOJI, kpeauTopckas 3a101KEHHOCTh B OTHOIIEHWH KOHTpareHTa
npekpaiaet npusHasarbes B [IM®D ¢ natel nomyueHust MHGOpMAIMK O TAKOM OTKase.
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Cnpaeseonusas cmoumocmov KpeoOumopcKoll 3a0014CeHHOCHU OYeHUBAemcA B PA3MEpPe €€ 0CTaTKa
Ha JIaTy ONpPEeIeJICHUSI CTOMMOCTH YUCTBIX aKTUBOB M HE JTUCKOHTUPYETCS.

Ecnu Tounas BennurHa 00s3aTeNBCTBA IO JOTOBOPY HE MOKET OBITh HA/ICKHO OMpPE/IeIeHa Ha
nary onpenenenuss CHA, ucmosb3yeTcs METOJ pacuera Mo CpelHed BEIMYMHE 3a IMOocieIHue 6
MECSIIEB HA OCHOBE CTATUCTUKU YIPABJISIONUIEH KOMITaHUU. [Ipu 3TOM, €ciii Takol CTaTUCTHKUA HET
(manpumep, cdopmupoBan HOBbIM [IM® wuam 3aKkiIO4YeH HOBBIM JOTOBOp), TO BEJIWYMHA
00s13aTeNbCTBA MPUHUMACTCS K YUeTy 10 (paKkTy MOJIydeHUs JOKYMEHTOB. [Ipyu HaTW4IuK CTaTUCTHKU
3a Ba 1 Oojee Mecsia (Ho He 6osee 6 MecsAIeB) UCIIOIB3YETCS METO] pacyeTa 1o CpeAHEH BEJIMIUHE.

Wnast kpenuTopckasi 3a70/DKEHHOCTh, HEe MPEAyCMOTPEHHAast HACTOSIIUM MyHKTOM, TOZJIeKaIast
MOTAIICHUIO JICHE)KHBIMU CPEACTBAMHU, CPOK HUCIOJIHEHHsS] KOTOPOl B MOMEHT IEpBOHAYaIbHOTO
npu3HaHus He mnpeBbliman 180 1Hei, oneHuBaeTcs B (DAKTUYECKOH CymMMe 0053aTenbCTBa,
noiexxaniero oriare @oHIOM.

Wuast kpenuTopcekast 3a10JKEHHOCTb, MO/AJIeKaIas MOTAICHUIO IEHE)KHBIMU CPEJICTBAMHU, CPOK
WCITOJTHEHHS KOTOPO B MOMEHT TIepBOHauYaabHOTO NIpu3Hanus 6onee 180, Ho He Oonee 366 mHel.
Wnast xpenuTopckas 3al0/DKEHHOCTh, TOJIEKAINas IMOTANICHUIO ICHEKHBIMH CPEICTBAMH,
OLICHUBAETCS 110 METO/TY MPUBEICHHONW CTOMMOCTH OYAyIIHX JeHSKHbIX TOTOKOB ([Ipmioskenue 1) ¢
UCIIOJIb30BaHUEM CTaBKU AucKoHTHpoBaHUs DCII.

Pe3epB Ha BBIIJIATY BO3HAIPAKACHUSA

Kpumepuu npusuanus

Hanuume mnopsiaka ompezaeneHus pe3epBa M YCJIOBHS €ro OTPaXKEHUS B 00s3aTelIbCTBaX B
cooTBeTcTBUU ¢ Hactosmumu [IpaBunamu onpenenenus CHA [TUD

Kpumepuu NpexKpawerHusl NPpUsSHAaHuA

-B nary noiHoro ncnonp30BaHus pe3epBa Ha BIILIATY BO3HATPAXKICHUS

- Ilo OKOHYaHMM OTYETHOIO roja IOCJIE BOCCTAHOBJIECHMS HEUCIIOJIB30BAHHOTO pPE3EpBa B
cooTBeTcTBUU ¢ HacTosiuMu [IpaBunamu onpenenenuss CHA [TNO

CrpaBeuiiBasi CTOMMOCTb 0043aTeNbCTB, BKIoyaercs B pacuer CHA B cymMe, ompesereHHOH B

COOTBETCTBUH C I1. 2 HacTosmux [IpaBu.

Onpeodenenue cmaeku ICII 0na 0edbumopckoil u KpeoumopcKoil 3a001:4#ceHHOCmU

Craska OCII onpenensercs:
N

CF,
E — =0
i—%0

ti_t
=3 (1 + 3CIT) 365

rie:
JCII — > dexTuBHAS cTaBKA MPOIICHTA (TIPOU3BOJIUTCS OKPYTIICHUE JIO 6 3HAKOB ITOCIIE 3aIATOH ),
N — KOIMYeCTBO OCTABIIUXCS HA ATy OLIEHKHU JECHEKHBIX TTOTOKOB 110 JJOTOBODY,

CF; — BemuunHa 1-TO ICHEKHOTO MOTOKA,

t; — mara i-ro miaTexa,

ty — IaTa OLIEHKH.

OCII mo nebuTopcKkoi M KPEIUTOPCKOW 3aJ0JDKEHHOCTH Ha JaTy €€ OMPEAeNICHUS TOJICKUT
MIPOBEPKE HA COOTBETCTBUE PHIHOYHBIM YCIOBUSM.

Tow.cp.poin.

dopmyre (OKkpyriieHue 10 2 3HAKOB TOCIIE 3aIATON):

— OILICHKA CPEHEB3BEIICHHOW PRIHOYHOM MPOLEHTHOM CTaBKH, ONPEIEIECHHAs 110
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Tou.cp.ppin. = Tep.poin. + (Kc,a.o. - chp.)’

re:

Tep.pous, — CPEIHEB3BEIICHHAS TIPOLIEHTHAS CTABKA 10 KPEMUTAM, IPEIOCTABIECHHBIM
KPEAUTHBIMHU OpPTraHu3alusIMU He()MHAHCOBBIM OPTaHU3AlMSIM B COOTBETCTBYIOIIEH BastoTe, 1o 30
KpynHelmmM 6aHkam myoiaukyemas Ha opunmansHoMm caiite LIb PD, 3a mecsn Hanbosnee Ou3Kuii K
nate onpenenenus ICII, mo kpeauram, co CPOKOM MPEAOCTABICHHUS, [TONAIAIOIIUM B TOT KE
WHTEPBAJ, YTO U CPOK, OCTABIIUIACS J0 MOTAIICHUS OIICHUBACMOM JEOUTOPCKOM/KPEAUTOPCKON
3aJI0JKEHHOCTH,

KC, , — kmoyesas craka IIb PO, ycranosnennas na nary onpenenenus JCII,

KC¢p, — cpennsis kioyesas craBka L[b P® 3a kaneH1apHblil MECHLL, 38 KOTOPBIiA Onpe/esneHa
CTABKA I'cpy .-

Cpennsis 3a KaJeHIapHBINA Mecs KirrodeBas ctaBka [Ib PD paccunteiBaercs o popmyie
(oxpyriieHHE 70 2 3HAKOB MOCIIEC 3aIsTOM):

KC i KC; * T;
cp. — T )

rjae:

T - KOo/IM4eCcTBO IHEH B KaJIeHAAPHOM MecAlle, 32 KOTOPbIM pacCYUTHIBAETCS MPOLIEHTHAsA
CTaBKa,

KC; - xntoueBas ctaBka l|b P®, felicTBoBaBIlas B i-oM NepUo/ie KaJeHJapHOT0 Mecs1ia,

T; - kosiM4yecTBO HEU Ka/leHJApPHOT0 Mecs1a, B Te4eHHe KOTOPBIX JleMCTBOBala
npoueHTHasa craBka KC;.

B ToM cny4yae, ecniv 3dpdekTUBHAsA CTaBKa NPOLIEHTa He IPU3HAETCsA PhIHOYHOM, B
kavecTBe ICII ucrmob3yeTcst CTaBKa Ioy cp prin.

3CII no ueHHoOM 6yMare Ha ATy ee onpe/ieJleHUs N0JJIeXKUT IPOBEPKe HA COOTBETCTBUE
PBIHOYHBIM YCIIOBHSIM.

OCII no ueHHo# Oymare MpU3HAETCSl PhIHOYHOM, €CITM BBIIIOJIHEHO YCIOBHE:

rOLl.Cp.prH. * (1 - KV) =< T'U,6 < TOLLCp.prH. * (1 + KV)
rue:
KV - nonpaBo4HbIi KO3()PHUIIMEHT PHIHOYHOM CTaBKH HAa TOPU30HTE 12 MecsIeB,

onpezenseMslii o Gopmyiie:
MaXrep pp, —MINCep prim.

KV=

(minrep py, +Maxrcp puim. ) /2

eoe:

MAXTep pry, —~ MAKCHMAIIbHAS BEIMYKMHA CyMMBI 1; ¥ CrSpread Ha ropusonte 12 mecsies
HauMHasg oT naTsl onpeaenenus JCII.

MINTp iy, —~ MUHUMAJIbHAS BETMYMHA CyMMBI 7; B CTSpread wa ropusonte 12 mMecsuen
HaunHas oT aarsl onpenenenus JCIIL

7; — IOXOJIHOCTh KpUBOI OeckynoHHo# noxoaHocTH (G-kpuBas), myonukyemast bankom Poccun
1 MockoBckoit Bupikeit?, cooTBEeTCTBYIONTAS AaTe BHITLIATHI i-T0 IEHEKHOTO TTOTOKA;

CrSpread — MenuanHOE 3HAYCHHE KPEIUTHOTO CIIP3/1a OOJUTaI[MOHHOTO HHIIEKCA T,
cyMMma BenuuuH 1; U CrSpread Ha naty npoepku JCIIL.

II.CP.pbIH. —

B ToMm ciyuae, ecniu a¢dexTHBHAS cTaBKa MPOIIEHTA 110 LIEHHON Oymare He Ipu3HaeTcs
peiHOYHOM, B KauecTBe DCIT ncnonb3yercs CTaBKa 1oy cp b,

8 https://www.moex.com/a3642
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IIpuaoxenne 1

MeToa npUBeAEHHOI CTOMMOCTH Oy YIIUX JI€HEKHBIX IOTOKOB

IIpuBeaeHHasi CTOUMOCTDH OYAYLIUX J€HEKHbIX MOTOKOB PACCUUTHIBAETCS MO hopmyIie:

N P,
PV = Z W (D
n=1

PV — cnpaBeyinBasi CTOMMOCTB aKTHBA (0053aTEILCTBA);
N - KOJIMYECTBO JIEHEKHBIX TTOTOKOB JIO JIaThl TIOTAIIEHUs aKTHUBA (00513aTeNbCTBA), HAUMHAS C AaThl
onpeneneHust CHA;
P .
- cyMMa n-0ro Je€HEeKHOTO MOTOKa (IPOIIEHTHI 1 OCHOBHASI CyMMa);

N - TOPSJIKOBBIM HOMEP JICHEKHOTO MTOTOKA, HauMHasl ¢ natel onpeaenenns CYA;

" - KOJIMYECTBO JHEH OT Aathl onpeneiacHus CHA 10 naThl n-0ro IEHEKHOTO MTOTOKA;

I - cTaBKa JAUCKOHTHUPOBAHHUA B IMPOHCHTAX TOJOBBIX, ONPCACICHHAad B COOTBECTCTBUU C
HaCTOAIIIUMHU HpaBI/IJ'IaMI/I.

s yyeta B cripaBeAsIMBOIl CTOMMOCTH 00€CIEHEHHS TPOUCXOIUT KOPPEKTUPOBKA BETHUNHBI
0KU/IaEMBIX JIEHE)KHBIX TTOTOKOB (P,) B coorBercTBHH ¢ [Ipunoxennem 3 k HacTosumm [IpaBunamu
onpenenenus CHA.

HOpHI[OK OIIPEACIICHUSA U KOPPCKTUPOBKHU ITOTOKOB NCHCKHBIX CPCIACTB

JleHexHblE TOTOKHM, BKIJIIOYAsl MPOLIEHTHBIA J10XOJl, PAaCCUMTHIBAIOTCS B COOTBETCTBUU C
YCIIOBHSIMU JIOTOBOpA, JIaTOM JIGHEXKHOTO TIOTOKA CYMTACTCS OXKUJaeMmas Jara, B KOTOPYIO
IJIAHUPYETCS MOCTYIUIEHUE AEHEXKHBIX CPEACTB, COOTBETCTBYIOIIAs JaTE€ OKOHYAHUS N-0r0 Mepuoa
(32 MCKJIFOUEHHEM CITy4aeB JOCPOUYHOTO MOTalleHusi OCHOBHOTO JI0JITa).

CyMMBI JIEHEKHBIX MOTOKOB PACCUMTHIBAIOTCS C YYE€TOM KamUTaIM3alUd TPOLEHTHBIX
JI0XO0JI0B, €CITU 3TO MPEIYCMOTPEHO YCIOBUSMHU JOTOBOpA.

I'paduk 1eHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

° BHECCHMS M3MCHCHHUU B A0roBop (B T.4. B 4aCTH U3MCHCHHA CTaBKHU 10 JOIr0OBOPY, CPOKa
HCﬁCTBHﬂ A0roBopa, NIEpUOAUIHOCTU UJIU CPOKOB BBITIIATHI ITPOLCHTHBIX ,Z[OXO,I[OB);

. W3MEHEHHUS CyMMBI OCHOBHOTO JIOJITa (ITOTIOJTHEHHS, YaCTUYHOTO TIOTAIICHHUS, €CJIH OHO HE
OBLIO yuTEHO TpadUuKoM).

HOp}IIIOK MMPOBEPKU PLIHOYHOCTU CTABKU JUCKOHTUPOBAHUA U KOPPECKTUPOBKU IIPU OTKIIOHCHUMU.

CraBka JUCKOHTUPOBAaHU paBHA:

1) craBke, NMPeITyCMOTPEHHOH JJOTOBOPOM B TEYCHHWE MAaKCHMAIBHOTO CpPOKa, €CIU ee
3HauUEHUE HaXOJUTCS B MpEeeNax Auana3oHa KouedaHuil ppIHOYHOM CTaBKU Ha TOPU30HTE 3 MecsIeB
C YYETOM IIOCIIEHEN PACKPBITON CTaBKHU.

Jlnama3oH prIHOYHBIX CTABOK OMPENEISIETCS B Mpeenax (BKIFOYUTEIBHO):
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OT MUHUMAaJIbHOM PBIHOYHOM CTaBKU, PaBHOW 3HAYEHMIO PHIHOYHOM CTaBKM Ha TOPU30HTE 3
MECSIIEB C yUETOM MOCIIEHER PACKPBITOM CTABKH, yMEHBIIEHHOMY Ha BETHYMHY CTIPENA (o mun)s

JI0 MaKCHUMaJIbHOM PBIHOYHOW CTaBKU, PABHOW 3HAYEHHUIO PHIHOYHOM CTaBKM Ha rOpU30HTE 3
MECAIIEB C y4ETOM MOCNIEAHEH PACKPBITOM CTABKH, YBEIMYCHHOMY Ha BEJUYUHY CHPENA (Thummaxc)-

Crpen (IOMyCTMMOE OTKJIOHEHHE B TIPOLEHTaX OT 3HAYEHUs pPHIHOYHOM CTaBKH)
YCTaHaBJIMBAETCS B pa3Mepe CTaHIAPTHOIO OTKJIOHEHHE (0) PhIHOYHBIX CTABOK Ha FOPU30HTE
3 MECSIIeB C yIETOM TOCICTHEH PACKPHITON PHIHOYHOM CTABKH U OTpeessieTcs mo Gpopmyie’:

3 p—
i=1(rpbmi _pru-x) 2 .

6 = OKPYTJI (\/Z

3 2)
rue:
0] - CTaHJAPTHOE OTKJIOHEHHE PHIHOYHBIX CTaBOK;
prIHi - 3HAYEHUE PHIHOYHOMU CTaBKH;
rprH — CpedHee 3HAUYCHHE PBIHOYHON CTaBKM W3 TI'€HEPAJbHOH COBOKYITHOCTH

PBIHOYHBIX CTaBOK 3a 3 Mecsa.

3HavyeHue O pacCUUTHIBAETCS 0€3 MPOMEXYTOUYHBIX OKPYIJICHHHA M COOTBETCTBYET 3HAUYEHHUIO B IPOLIEHTAX,
OKPYIJIEHHOMY 110 2 3HAKOB I1OCJIE 3aISTOM.

CraBka 1o 10roBopy (I ;o) IPUMEHAETCS B KAUECTBE CTABKM JUCKOHTHPOBAHMS, €CJIM COOJIIOIAETCS YCIOBHE:

(rprH.MI/IH - 0) < T nor < (rprH.MaKC + G)

B kadecTtBe pPBIHOYHBIX CTaBOK MJisi JAEMO3UTOB (Wi 3amosmkeHHoctu oOpatHoro PEIIO)
NPUMEHSIOTCS 3HAUEHUS CPEAHEB3BEIICHHBIX MPOLIEHTHBIX CTABOK MO MPHUBJICYEHHBIM KPEIUTHBIMU
opranmzaiusMu  (mo 30-tu  kpynHedmmMm OaHkam) BKJIaAaMm (zemno3utaM) He(pUHAHCOBBIX
opraHuzanyii B pyOoisx MU MHOCTPAHHOHM BajlOTe, pacKpblBaeMble Ha opuiuaibHOM caiite banka
Poccunl0.

B kauecTBe pBIHOYHBIX CTaBOK I 3aJ0JDKEHHOCTSM 1o caenkaMm npsamoro PEIIO
HpHMCH?IIOTCfI 3HAYCHUA CpGI[HeBSBeIHGHHI)IX HpOHeHTHBIX CTaBOK IIO erI[I/ITaM, HpGI[OCTaBJ'IeHHI)IM
KPEAUTHBIMU opraHuzanusMu (mo 30-Tu KpynmHeHmmuM 0aHKaM), pacKpbIBaeMble Ha O(pUIIMATEHOM
calite banka Poccun

CpenneB3BelIEHHBIE CTAaBKM OIPEIEISIIOTCS € HCIOJIB30BAaHUEM Kbl (pa3BepHYTOM),

BKJTIOYAIOIIEH TTO3UIINH:

e 10 30 gHeii, KpoMe 10 BOCTpeOOBaHUS
ot 31 1o 90 kaneHaapHBIX AHEH;
oT 91 no 180 kameHIapHbBIX AHEW;
ot 181 xanenmpapusbIix qHew 10 1 roga;
ot 1 roxa o 3 jeT;
CBBIIIE 3 JIET.

PbiHOYHOWM CTaBKOW B OTHOIIEHHM JEMO3UTa SBISIETCS 3HAUYEHHE CPEIHEB3BEIICHHOU
MIPOIICHTHOW CTAaBKU 3a MECsII, HanboJiee OMM3KHi K JaTe ONpeaesIeHUs CIPaBeJINBON CTOUMOCTH, B

9 Cootsercrayer ¢pyukiun CTAHIOTKIIOH.I" B nporpamme MS Excel
10 http://www.cbr.ru/statistics/?Prtld=int rat&ch=PAR 11965#CheckedItem.
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BaJIIOTC, COOTBGTCTBYIOLLIeﬁ BAJIIOTC [CTIO3UTA, HA CPOK, COIIOCTaBUMEBIA C OXKHIAaeMBIM CpOKOM
pasMEIICHUA, paCCUUTaHHBIM OT JAThI OIIPEACICHUA cnpaBemmBoﬁ CTOUMOCTH.

B ciydae ecnm Mmexay mociaeaHuM THEM MecsIia, IO KOTOPOMY OITYyOJIMKOBAHBI TTOCIICTHUE 110
BPEMEHU JaHHBIE O CpPEIHEB3BCLICHHBIX CTAaBKax, M JaTOW OMNpeAesieHUs PBIHOYHOM CTaBKHU
MIPOM30III0O M3MEHEHHE KIIFOUeBOM cTaBku banka Poccum, TO /1t onpeaesieHus] pplHOYHON CTaBKU
MOCJICNIHSASI PACKPBITasi CPEIHEB3BEIICHHAs CTaBKa W3MEHSETCS MPONOPHUOHATBHO N3MEHEHHIO
KnroueBoii craBku banka Poccun ¢ mociienHero 4ucia Mecdila, 3a KOTOPBIM paccuMTaHa
CPEIHEB3BEIIICHHAs CTABKA, JI0 IaThl ONIPeIeIICHUs PHIHOYHON CTaBKH. PaccunTanHas TakuM oOpazom
pBIHOUHAs CTaBKa OKPYTJIAETCS 0 ABYX 3HAKOB Mociie 3amsToil. [IpoMexxyTouHble OKpYTJICHUSI HE
MIPOM3BOISATCSI.

CooTBeTcTBHE IIKAJ PEHTHHIOB PA3JIMYHBIX PETHHIOBBIX AT€HTCTB

AKPA (AO) | AO «Axcmept PA» | 000 «<HKP» | 000 «HPA» | Moody's | S&P | Fitch
HannonaneHas mkana nis Poccuiickoid @enepanumn MexayHapoaHas mkajia

AAA (RU) ruUAAA AAA.ru AAA|ru| Baa3 BBB- BBB-

AA+(RU), ruAA+, ruAA AA+.ru, AAru | AA+ru|, Bal BB+ BB+

AA(RU) AA|ry|

AA-(RU), ruAA-, ruA+ AA-.ru, A+ru | AA-|rul, Ba2 BB BB

A+(RU) A+|ru|

A (RU), ruA, ruA- A.ru, A-.ru Alru|, A-|ry] Ba3 BB- BB-

A-(RU)

BBB+(RU), ruBBB+, BBB+.ru, BBB+ru|, B1 B+ B+

BBB (RU) ruBBB BBB.ru BBBjru|

BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru|, B2 B B

BB+(RU) ruBB+ BB+.ru BB+ru|

BB(RU) ruBB BB.ru BB]ru| B3 B- B-

BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCC-C |CCC-C

B+(RU), ruB+, ruB, B+.ru, B.ru, B+|ru|, BJru|, | Ca-C CCC-C |CcCc-C

B(RU), B- ruB- B-.ru B-|rul

(RU)

CCC(RU) ruCCC CCC.ru CCClry| Ca-C CCC-C |CCC-C

CCRU)un ruCC u HmKe (He CC.ru 1 HUXKE CClru| m amxe | Ca-C CCC-C |ccc-C

HUXKe (He BKIItOUas ruD) (ue BKIIIOUAs (He BKIIOYAs

BKJTIOYAst D) Diru|)

D(RU))

D(RU) ruD D Diru| D D D
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IIpuaoxenne 2
Knaccudukanus u mnopsiiok oOlleHKH ONepauMoOHHON 1e0UTOPCKOM 3210/15KEHHOCTH

OnepanuonHasi Je0UTOpPCKasi 3aJ0JKEHHOCTb — JeOUTOpcKass  3aJ0JKEHHOCTh
KOHTpPareHTa, BO3HUKAIOIIAS B X0J1¢ HOPMAJILHOTO OTIEPAIMOHHOTO IIUKJIA, KOTOpasi Oy/eT moraieHa
B TEUEHUE CPOKA, YCTAHOBJIEHHOIO HMXeE. J[ONMyCTHMMBbIE CPOKHM MPOCPOUYKH, YCTAHOBJIEHHBIE IS
OTIEPAITMOHHON JeOUTOPCKOM 3aI0JDKEHHOCTH, HE JOJDKHBI IPUBOINUTH K IPU3HAHHUIO OC3HAICKHOM
K TOJYYCHUIO 3a/I0JDKEHHOCTH, a TaKKe K OOCCIIEHEHUIO 3aJ0JKEHHOCTH. Takas 3a/10JKEHHOCTh
OyZeT peali30BaHa YIPaBISIONICH KOMIIAHUEH B MOJHOM O0ObEME B CPOKH, YKIIaJbIBAIOIIMECS B
HOPMAJIbHYIO PBIHOYHYIO (MJIM BHYTPEHHIOIO) MPAKTUKY B3aUMOJCHCTBUSA C KOHKPETHBIM BHJIOM
neburopckoi 3amomkeHHOCTH. OmnepanoHHas IeOMTOpCKas 3aJ0JDKEHHOCTh OLEHUBAETCS IO
HOMHHAJTY B CITydae OTCYTCTBUS MHBIX (DAKTOPOB 0OCCIICHEHUS M BBIIIOJIHEHUS YCIOBUI IPU3HAHHUS
3a/I0JPKEHHOCTU ONEPALIMOHHOM.

Jleburopckasi 3aJI0JDKEHHOCTh, 10 KOTOPOW BBISABICH OIMH WM HECKOJBKO MPH3HAKOB
oOecrieHeHMs, yka3zaHHbIX B [Ipunoxxenun 3, kpoMe TOMYCTUMOM IPOCPOUKH 00s13aTENIbCTB B paMKax
OTICPAITMOHHOTO IMKJIA, HE MOXET OBITh MPU3HAHA ONIEPANIMOHHOM.

JlebuTopckast 3a0/KEHHOCTh C MOBBIIIEHHBIM YPOBHEM PHUCKAa HEBO3BpaTa HE MOXKET OBbITh
IpU3HaHa ONEPALMOHHOM (HalpUMeEp, €CIU Yy KOHTPAareHTa OTCYTCTBYIOT MCTOYHUKH IOTalIeHMS
TaKOM 33J0JDKEHHOCTH).

Heo0OxonuMo npoBoauTh aHATU3 yPOBHS pUCKA IO I€OMTOPCKON 3aJ0JKEHHOCTH, KOTOpast
panee ObUla KBaMM(UUIUpPOBAHA ONEPAMOHHOW, W TIO HMHOW [EOMTOPCKOW 3a/0KEHHOCTH,
npU3HaHKE KOTOPOIl OCYIIECTBISETCS.

Ananuz YPOBHA pUCKa ITPOBOAUTCA:

* Ha KaKIYI OTYETHYIO J1aTy, ycTaHoBJIeHHYIO [IpaBunamu onpenenenus CHA T[TND;
* IIpU NEepBOHAYAIHLHOM IPU3HAHUM JI€OMTOPCKON 3a/10JKEHHOCTH;

* Ha MOMEHT Ilepexojia 1eOUTOPCKOM 3aJ0JDKEHHOCTH U3 CTaTyca «OIEPAlMOHHOW» B CTATYC
«IIPOCPOYEHHON».

Hdnst  weneir  mpoBeAeHUs — aHaiM3a, HEOOXOJAMMO  HCIONB30BaTh OOOCHOBAaHHYIO U
MOJTBEPXKIaEMYI0 HH(POPMAIIHIO, TOCTYITHYIO 0€3 Ype3MEepPHBIX 3aTpaT U yCUIHil.

B nporiecce ananuza onpeaensieTcs:

*  BO3MOXHOCTh KBIM(PHUKAIUKU JTEOUTOPCKOM 3aJOJKEHHOCTH B KaueCTBE OIEpallMOHHOM,
MPU3HAHUE KOTOPOM OCYIIECTBIISECTCS BIIEPBHIC;

* HEOOXOJAUMOCTh H3MEHEHMs IMOJAXO0Ja K Y4eTy JeOMTOPCKOW 3aJ0JKEHHOCTH, paHee
IIPU3HAHHOW ONEPALMOHHOM.
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Buapbl, yci10BHS M CPOKH NPU3HAHMS ONEePALMOHHOM 1eOMTOPCKOM 32/10JKEHHOCTH

Bua nednropckoii 3a10/15KEeHHOCTH

YcaoBus aJis1 npu3HaHus 1e0MTOPCKOI 32/10/15KEHHOCTH
OonepanuoOHHOMI

Cpoxk onepanMoOHHOI0 IMKJIA, SIBJISIOLIMIACS
HOPMAJIbHOM NPAKTHKON UCIIOJIHEHUS

00513aTeJILCTB KOHTPAreHTOM (10N CTUMBIH

CPOK HAPYIIECHUA yc.]IOBPII?I HCIIOJTHCHUA
00513aTeJILCTB KOHTpaFeHTOM)

Jebutopckas 3aq0mkeHHOCTH 110 Beimuiate HK/I mo
0o0NUranusaM pocCUUCKUX SMUTEHTOB

OTCYTCTBI/IG IMMPU3HAKOB 06€C]_I€HGHI/I$[

7 pabounx AHEH ¢ JaThl MPU3HAHUS TEOUTOPCKOM
3aJ0JDKEHHOCTH

JleOuTopckas 3aJ0/KEHHOCTh 0 BBITIATe HOMUHAJIA
obnuranuy (MOJIHOTO/9aCTHYHOTO) IO OOJIUTAIHSIM
POCCHICKHX YMUTEHTOB

OTcyTcTBHE TPU3HAKOB 00CCIICHEHUS

7 pabounx nHE ¢ AaThl NPU3HAHUS JeOUTOPCKON
3aJI0J’KEHHOCTU

Jebutopckas 3aq0mkeHHOCTH 110 Beimuiate HK/I mo
00HUTanHsAM HHOCTPAHHBIX SMHUTCHTOB

OTcyTcTBHE PU3HAKOB O0CCIICHEHUS

10 pabounx qHEW C MaTHI MPU3HAHUSA TSOUTOPCKOM
3a10JKEHHOCTH

Jebutopckas 3aJOJDKEHHOCTD 110 BBIIUIATE HOMHHAJA
obuiuranuy (IOJIHOT0/4aCTUYHOTO) M0 OOJIUralusIM
MHOCTPaHHbBIX SMHUTEHTOB

OTCYTCTBI/IG IMIPU3HAKOB 06CCH€H6HI/I$[

10 pabounx qHEU C JaTHl MPU3HAHUSA TSOUTOPCKOM
3a10JKEHHOCTH

Jleburopckas 3a/10/DKEHHOCTB 110 BBIIUIATE AUBUJICH/IOB MO
AKIHSM, JICTTO3UTAPHBIM PACITHCKAM POCCHHACKHUX
SMHTEHTOB, JIOXO/aM [0 MasiM ITaeBbIX UHBECTUIIHOHHBIX
dhonm0B

OTCYTCTBI/IG IMIPU3HAKOB 06CCH€H6HI/I$[

25 pabounx THEH ¢ HaThl MPU3HAHUA JeOUTOPCKOI
3a10JDKEHHOCTH

JebuTopckas 3aJ0KEHHOCTD IO BHIIIIATE AUBHICHIIOB IO
aKIUAM, JETO3UTAaPHBIM PACIIACKaM MHOCTPAHHBIX
smuteHToB, ETF

OTCYTCTBI/IC IMMPU3HAKOB O6CCH€HCHI/I$I

CTaHJIapTHO - 25 paboyux JHEN ¢ AaThl MPU3HAHUS
JIeOUTOPCKOM 3aJI0JPKEHHOCTH

JebuTopckas 3aJJ0JDKEHHOCTB T10 BBIIIATE JOXOAA OT
ydacTus B yctaBHOM Kanurtane (monu OOO unu npasa
y4JacTusi B MHOCTPAHHBIX KOMITaHHSX)

OTcyTCcTBHE IPU3HAKOB OOCCIICHEHHS

CpoK BBIIIJIATHI 10X0/a, COTIIACHO penieHuro O0mecTsa He
npeBbIIaeT 25 pabounx JHEH

obecIrieHeHNe MIPON3BOUTCSA C TIEPBOTO JHSA IPOCPOUKH

0053aTENLCTB 00IIECTBOM
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Jebutopckas 3aJ0JDKEHHOCTB 110 BO3BPATY CPEICTB CO
cuera Opokepa /co caera B HKI]

OTCyTCTBHE IPU3HAKOB 00CCIICHEHUS

3 pabouux mHA

Jleburopckas 3a/I0/DKEHHOCTh, BO3HUKINAS B PE3YJIbTATE
TepeBo/ia IEHESKHBIX CPEICTB (ICHBI'H B ITyTH)

OTCyTCTBHE IPU3HAKOB 00CCIICHEHUS

3 pabounx mHA

I[e6MTopc1<a51 3aJ0JDKCHHOCTD 1O apCHAC

Cpok morameHus 3aJ0JKeHHOCTH He TpeBsimaeT 10
paboumx gHEH ¢ 1aThl OKOHYaHMS apEHIHOTO epHoia

10 pabounx qHE ¢ TaTHl HACTYIUICHUS CPOKa
HCIIONTHEHUS 00513aTeIbCTB, COTTIACHO YCIOBHI

JIOTOBOpa

I[C6I/ITOpCKa$[ 3aJO0JDKCHHOCTD 11O HAYHCJICHHBIM
MNpOIEHTAM Ha OCTATOK ACHCKHBIX CPCACTB HA PACUCTHOM
CUCTC

OTCYTCTBI/Ie IMNPpU3HAKOB O6GCH€HGHI/I$[

obeclieHeHHEe TIPOU3BOIUTCS C TIEPBOTO JHS IIPOCPOYKH
00s13aTEIBCTB OAHKOM

Jleburopckas 3a/10JDKEHHOCTB 110 CAENKaM (10 KOTOPBIM
HacTyIHiIa HanOosee paHHss aTa pacyeToB)

OTcyTcTBHE TPU3HAKOB OOCCIICHEHHUS,

Cpok morartieHus 1eOUTOPCKOH 3aI0IKEHHOCTH He Oosee 15
pabouux JAHEH ¢ JaThl €¢ BOSHUKHOBCHHS (C YUCTOM CpOKa
MPOJIOHTAIMHU U TIEPE3aKIF0USHUI JOTOBOPOB).

3 pabounx aHA

ABaHCBI, BBIIAHHEIC 10 CASIKAM 32 CYET UMYIIECTBA
Donna

OTcyTcTBHE TPU3HAKOB OOCCIICHEHHUS,

Cpox noramieHus Ae0UTOPCKOi 3aJJ0HKEHHOCTH He Oosee 15
pabounx AHEH C JaThl e BOSHUKHOBEHHS (C YIETOM CpOKa
MIPOJIOHTAIMHY ¥ MTEPE3aKIIOYCHUH TOTOBOPOB).

3 pabounx aHA
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1. OcoOble ycnoBwusl, MPUMEHSIEMBIC JUISI OOCCIICHEHUS TEOMTOPCKOM 3aI0JKEHHOCTH, HE

yKa3aHHOU B Tabnuiie «Buapl, yCI0BHUS U CPOKH MTPU3HAHMSI OTIEPAIIMOHHON J1IE0UTOPCKOM
3a/10JKEHHOCTH::

. nebutopckas 3aJ0DKEHHOCTh [0 aBaHCaM, BBIAHHBIM Ha OIUIATYy YCIYyT
CIEIUAIM3UPOBAHHOTO JCTIO3UTAPUS, AYIUTOPCKON OpPraHMU3AIlNH, OICHIUKY, OMpKEe U
JIUILY, OCYIIECTBIISIOIIEMY BeJIEHUE PEeCcTpa BIIaJIeNIblieB MHBECTUIIMOHHBIX 1aeB [IND u
Ha OIUIaTy PacXoJl0B, CBSI3aHHBIX C JIOBEPUTEJIbHBIM YIPABICHUEM, OIICHUBAETCS IO
HOMMHAIy U 00€CLIEHUBAETCS 110 UCTEUeHUH 25 paboumx JHEH C 1aThl OKOHYAHUS CPOKa
OKa3aHUsl yCIyT, YCTAHOBJICHHOU YCIIOBUSIMH JIOTOBOPA;

. nebutopckas 3aJ0DKEHHOCTh Ympapisomeld kommnannu [IM®D, Bo3HUKIIAs B
pe3ynbTaTe HapyILICHU [IPaB BJIaJEIbIE€B UHBECTUIIMOHHBIX

maeB, OICHUBACTCA 110 HOMHUHAILY U O6€CHCHI/IBaeTCH 110 UCTEUYEHHH 25 pa60‘II/IX ,Z[Heﬁ C
JaTbl €€ BOSHUKHOBCHUN .

2. ObecueHenue AeOUTOPCKOM 3aJOKEHHOCTH, YKa3aHHOW B 1.1 He MpPOU3BOAMTCS IMPHU
COOJIIOICHUH CIIEIYIOIINX YCIIOBHM:

. HaJIn4re 000CHOBAHHOTO SKCIIEPTHOTO (MOTUBUPOBAHHOTO) CYXKICHUS O TOM,
YTO YBEJIMYEHUE CPOKOB OKa3aHUs yCIAyr WIM TOramieHus JeOUTOpcKoin
3a10JOKEHHOCTU HE SIBJISETCS CIEACTBUEM HETaTUBHBIX ITPOLIECCOB, BO3ZHUKILIUX B
JIEATEIbHOCTH TOJKHUKA;

® HAJIMYUEC JOKYMCHTAJIBHOTO IMOATBCPXKIACHUA OT KOHTpAarcHra CpOKOB
norameHust 3a10JDKeHHOCTH / okazanus yciyr [T .

JleGuTopckast 3a10JDKEHHOCTH TI0 BO3MELICHUIO HAJIOTOB U3 OI0KETa He 00eCIIeHUBACTCS He
3aBHCHUMO OT CPOYHOCTH €€ ToraiieHus. B cirydae moimydeHus: OT HaJoroBOro opraHa penieHus
00 OTKa3e B OCYIIECTBICHUH 3aueTa (BO3BpaTa) CyMM M3JIMIIHE YIUIAU€HHOT'O HAJIora,
MPOUCXOIUT MpeKpaiienue npusHanus B [IN® nedutopckoil 310 5KEHHOCTH MO BO3MEIEHUTO
CYMMBI HAJIOTa, B pa3Mepe, YKa3aHHOM B TAaKOM PEIICHHH.
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IIpniaoxenne 3. Meroauka omnpenejeHust
ClpaBeJIMBOM CTOMMOCTH AaKTHBOB C

Y4€TOM KPeIuTHOI0 PHCKA
1. Leau u onpenesieHus

Bce akTHBBI, 110 KOTOPBIM YYUTHIBAIOTCS KPEIUTHBIC PUCKH, BHE 3aBUCUMOCTH OT HAJTUYHS
NPU3HAKOB OOCCIICHCHHUsI YYUTHIBAIOT B ceOe ONMpeNeNicHHYI0 CTENeHb PUCKA HEHCIIOJHEHUS
00s13aTeNbCTB KOHTPAreHTa C JaThl MPHU3HAHUS TAKOro akThBa. KpeIWTHBI pPUCK B ciydae
BO3HUKHOBEHHUS MPU3HAKOB oOecleHeHUs (TaKuX KakK MPOCPOUKa, yXy.IIleHue (UHAHCOBOIO
COCTOSIHMSI KOHTpareHTa/SMHTEHTa/0aHKa, CHWIKEHWE pedTuHra, aepoatr W mpouwme)
YBEJIMYUBACTCS M CHUKACT CIIPABEJIUBYIO CTOMMOCTh TAKHX aKTUBOB.

Hacrosmas MeTonuka onpenersieT MopsioK TeCTUPOBAHUS aKTHBOB Ha 0OECIICHEHUE U
oTpezieNieHue CIpaBeAJIMBON CTOMMOCTH aKTUBOB Kak 0e3 MPU3HAKOB 00ECLIEHEHUs], TaK U TeX,
M0 KOTOPBHIM BBHISIBJICHBI MpU3HAKH oOecleHeHUs. MeToauKa COJAEP>KUT OLEHKY KPEAUTHOIO
pHUCKa JJIS Pa3IMYHbIX KOHTPAreHTOB.

Kpeoummwii puck — pHUCK BO3HUKHOBEHHS YOBITKAa BCJICICTBUE HEUCIIOJIHEHHS
KOHTPAareHTOM 00s13aTeJIbCTB 10 JOTOBOPY, @ TAK)Ke HEOIUIaThl KOHTPAr€HTOM OCHOBHOTO J0Jra
W/WJIH MPOLIEHTOB, MPUYUTAIOLIUXCSA B YCTAHOBJICHHBIN TOTOBOPOM CPOK.

B 3aBucuMOCTH OT CTENEHU BIUSHUS KPEAUTHOTO PUCKA HA CIPABEJIUBYI0 CTOMMOCTH

aKTUBBI KJIacCU(PUIIMPYIOTCS Ha CIEAYIOIINE CTaIUU:

. cTaHaapTHbIE (0€3 MPU3HAKOB 00ECIICHEHUS);
. oOeclieHeHHbIe (0e3 HacTyIuIeHus aedoinTa);
® AKTHUBBI, HAXOJAIIIHNECA B )Ie(l)OJ'ITC.

Buewnuii kpeoummuwiii petimune KonmpazeHma — MHEHHE HE3aBUCUMOTO PEHTHHTOBOTO
areHTCTBa O CIOCOOHOCTM KOHTpPAareHTa UCHONHATh TPUHATBIE Ha cels (UHAHCOBBIC
o0si3atenscTBA (O €ro  KpeauTOCIOCOOHOCTH, (UHAHCOBOM HAAEKHOCTH, (DUHAHCOBOU
YCTOMUYMBOCTH), BBIPAXKEHHBIM C WCIIOJIb30BAHUEM PEUTHHTOBOM KAaTETOPHUH MO OMPEeeICHHOU
PEUTHHIOBOM mIKajie. B memsax NMpuMEHEHHs] HACTOAIIEH METOJUKH HCIOJIb3YIOTCS PEUTHUHIH
CIEYIOIINUX PEUTHHTOBBIX areHTCTB (IIPU HATMYUH JOCTYIA K MaTepraam):

e S&P Global Ratings - https://www.standardandpoors.com (nanee - S&P);

e Moody's Investors Service - https://www.moodys.com (masee - Moody’s);

e Fitch Ratings - https://www.fitchratings.com (manee - Fitch);

e AO «Oxcnept PA» - https://raexpert.ru (nanee — Okcrept PA) - KpeauTHbIE PEUTHHTH,

MIPUCBOCHHBIE IO HAIIMOHAJILHOW PEUTHHTOBOM mmiKasie s Poccuiickon @enepanuu;
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e AO «AKPA» (AKPA) - https://www.acra-ratings.ru (mamee - AKPA) - xpeauTHbie
PEUTHHTH, TPUCBOCHHBIE MO HAIMOHAIBHOM PEUTHHroBOM IiKane s Poccuiickoit
®denepaunu;

e OOO «HKP» - https://ratings.ru/ (manee — HKP) - kpeautHble peHTHHrH OaHKOB,

KPEIUTHBIE PEUTHHTH HE(PUHAHCOBBIX KOMIIAHWH, IMPUCBOEHHBIC IO HAI[MOHAIbHOM
perdTHHTOBOM 1IKase A1t Poccuiickoit denepanuu;;

e 00O «HPA» https://www.ra-national.ru/ (nanee HPA) . - kpeauTHbIe peTUHTHA OaHKOB,

MIPUCBOCHHBIE IO HAIMOHAJILHOW PEUTUHIOBOM 1IKane Wi Pocculickont @enepanuu

Buympennuii kpeoumnulti pevimune KonmpaceHma — KPEAUTHBIA PEHUTHHT, KOTOPBIN
dbopMupyercs mnpu ouLeHKe (UHAHCOBOIO MOJIOKEHHUS KOHTPAareHTa, COJEP>KUT OLEHKY BCEX
OOBEKTUBHBIX (PAKTOPOB, CBA3AHHBIX C €ro JEATEIBbHOCTHIO W CHOCOOHBIX IOBIUATH Ha
BBITIOJIHEHHE UM CBOMX 00S3aTEIBCTB MEPe/] KPEAUTOPaAMHU.

JIns uenelt HaCTOSIIEN METOAUKH KOHTPAareHThl — MHAMBUyaJIbHbIE TIPEANPUHUMATENN

NPUPABHUBAIOTCS K KOHTPAareHTaM — (PU3NYECKUM JINLAM.
2. AKTHBBI, TeCTHPyeMble Ha 00ecLieHeHue

Taxue BuabI aKTUBOB, KaK:

e 1e0OuTOpcKasl 3aJ0JKEHHOCTb, BO3HHUKIIAs B pe3yJbTaTeé COBEPIICHUS CIEJIOK C

umyecrsom [T D;

e  JIEHE)KHBIE CPEACTBA BO BKJIAJaX;

e 1paBa TpeOOBaHMS 110 BBIIAHHBIM 3aiiMaM;

® IlIeHHble Oymaru, cripaBeaJiiBas CTOUMOCTh KOTOPBIX OL[EHHBAETCSI C MPUMEHEHUEM

Mojiesiel OIleHKU 3 ypOBHS UEpapXUH (B T.U. BEKCEIS);

®  HMYILIECTBEHHBIE [1PaBa;

e j0o1u B ycraBHOM Karnutaie 00O,

(manee — «recTUpyeMble AaKTUBbI») Ha JaTy MEpPBOHAYAJIBLHOTO MpHU3HAHUSA, (A
OTIEpAIIMOHHOMN J1€0MTOPCKOM 3a/I0JPKEHHOCTH — TaK)Ke Ha JIaTy IMpeKpalleHus MpU3HAHUS ee
OTIEpaLIMOHHOM) U Jajiee He pexe, 4eM Ha Kaxkayro aaty pacuera CHA, nojiexar TeCTUPOBAHUIO
Ha oOeclieHeHHe. YTPaBIsAIolias KOMIIAHUs BIPaBe MMPOBECTH TECTUPOBaHME HAa 0OECIICHEHUE B
JaThl U3MEHEHUs CYyIIECTBEHHBIX YCIOBUN B OTHOIIEHUH YKa3aHHBIX BbIIIE aKTUBOB, B T.4.:

- B JIaTy YaCTUYHOTO MOTalICHUs aKTHBA;

- B JIaTy KOPPEKTUPOBKHU TpaduKa Maarexeil B 4aCTH CyMM W/WIIH JaT;

- B JIaTy MOJIy4EHHs CBEJICHUI 00 M3MEHEHUU CTOMMOCTH 00ECTIE€YeHHUS IO aKTUBY;

- B JaTy WU3MEHEHUS CpOKa HCIOJHEHUS 0053aTelbCTB 3aCTPOMIIUKOM IO

MHBECTUIIMOHHOMY KOHTPAKTY WU €ro 3Taily.
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3. IIpu3Haku obecueHeHust

Tectupyemble akKTHBBI TIOJJIEKAT BHEOUEPEAHOMY TECTUPOBAHUIO HA 00ECIICHEHHE, eClIU
UMEETCSl OJTHO MJIM HECKOJIBKO COOBITHM, KOTOpPBIE MOI'YT OKa3aTh HEIaTUBHOE BIMSHME HA UX
CTOUMOCTh (IIPU3HAKOB oOecueHeHus ). st neneil mpoBeneHHs] TECTUPOBAHUS YIPaBIIAIOIIAs
KOMITaHUSI JIOJDKHA MCIIOJIb30BaTh OOOCHOBAaHHYI0 M MOATBEPXKAAEMYI0 HH(POPMALHUIO O
HETaTHUBHBIX COOBITUSX, TOCTYITHYIO €l 0e3 Upe3MEepHBIX 3aTpaT U YCHIIHU.

3.1. Ilpu3zHaku obecueHeHHs AKTHBA (KOHTPAreHT — PHIHYECKOe JIHILO):
3.1.1. Cuuosrcenue eneutnezo Kpeoummno2o peiimunza KOHmMpazewma.

JIaHHBIA IYHKT HpPUMEHSeTCs Il KOHTPareHTOB, MMEIOLIMX BHEIIHUM KpeOUTHBIN
PEUTHHT OIHOTO WJIM HECKOJBKUX PEUTUHIOBBIX areHTCTB, IEPEYUCIECHHBIX B II.1.

Wudopmanmss ©0 CHIDKEHHMH KPEIUTHOTO pEUTHHTA OTCIEKHBACTCS Ha calTax
PEUTHUHIOBBIX areHTCTB U B CPEJCTBAX MACCOBOM MH(OpMAIUH.

B cityuae eciv cTOMMOCTB aKTHBA OIPEIEIIIeTCsl He HA OCHOBAaHUH OTYETa HE3aBUCHUMOTO
OLICHIIMKA, MOATBEPKIECHUEM HEOOXOIUMOCTH OOECLIEHEHUSI TECTUPYEMOr0 aKTHBa SBIISETCS
CHI)KEHHE BHEIIHETro PEUTHHIra KOHTPAreHTa M0 CPAaBHEHUIO C BHEUIHUM PEUTHMHIOM Ha Jary
IOCJIETHEr0 TECTUPOBAHUS aKTHBA.

B cnydae ecnu croMMOCTh aKTHBa ONpEAEseTCs Ha OCHOBAaHMM OTYETa HE3aBHCHMOTO
OLICHIINKA, HEOOXOIUMOCTh OOECHEHEHUs TECTUPYEMOTO aKTHBAa HACTyHAaeT NpPU CHIKCHHUU
BHEIIHETO KPEIUTHOTO PpEHTHUHIa KOHTpareHTa, NMpUd KOTOPOM KOHTPAreHT NEepexoIuT B
PelitunroByto rpynmy ¢ OOnbLIIMM HOPSAKOBBIM HoMepoMm (cMm. Tabmuuma 1, cronbery 1
«PeliTuHroBast rpymnmna) o CpaBHEHUIO C BHEITHUM PEHTHUHIOM KOHTpAreHTa Ha JAaTy MocleaHen
OLICHKH aKTHBa HE3aBUCUMBIM OILICHIIIUKOM.

B cnyuae Hanuuus y KOHTpareHTa peUTHHIOB HECKOJIBKUX PEUTUHIOBBIX areHTCTB JUIS
OLIEHKU IpUMEHsIeTCsl HanboJsiee BEICOKUI U3 HUX B COOTBETCTBUM ¢ Tabmuuei 1.

VYXyzaueHne pelTHuHra, MPUCBOCHHOTO IO MEXAYHAapOAHOM WIKaJe B HMHOCTPAaHHOU
BAJIIOTE JUIS 3310JKEHHOCTH, HE YUUTBIBAETCS B KaUeCTBE IPU3HAKA 00ECIIEHEH U B CIy4ae, eClln
OHO 00YCJIOBJIEHO yXY/IIEHUEM CTPAHOBOM OLIEHKH SMUTEHTA / 3aeMIIMKa.

VYXyzaueHne peiTHHra OJHUM PEHTHHTOBBIM ar€HTCTBOM, PaHEE IPOU3BEIEHHOE IPYTUM
PEUTHHTOBBIM areHTCTBOM M YYTE€HHOE B KaueCTBE COOBITHS, BEIYIIETO0 K OOECHEHEHHIO, He
YUUTBIBAETCS, €CIIM MPUUMHOMN YXYALLIEHUS SBISETCS OJHO U TO K€ COOBITHE.

[Ipu 0T3bIBE y KOHTpAareHTa BCEX CYIIECTBOBABIIMX PaHEE BHEIIHUX PEUTHHIOB OIIEHKA
AKTHBA OCYILIECTBISAETCS HA OCHOBAHUU METOAMKU Il KOHTPAreHTOB, HE UMEIOIINX BHEIIHETO

penTHHra.
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B cnyuae 3akiioyeHus CleNoK uepe3 Opokepa U3MEHEHHE BHEIIHEro pelTuHra Opokepa
HE SBJISICTCS MIPU3HAKOM 00ECLIEHEHHS IS 33J0JPKEHHOCTH KOHTPAreHTa 1o CICIKeE.

3.1.2. Cuusicenue enympenHnezo KpeOumHno20 peimunza KOHMpPazeHma.

JlaHHBIN IYHKT IMPUMEHSETCA Ul KOHTPAreHTOB, HE MMEIOIIMX BHEIIHUN KPEAUTHBIN
PEUTHHT, HO UMEIOIIMX BHYTPECHHUN KPEAUTHBIA PEUTHHT.

VYPOBEHb BHYTPEHHETO KPEAUTHOTO PEHTHHIAa YCTAHABIMBAETCSI HA OCHOBAHUU aHAJIN3a
HOCJETHEeH M0 BPEMEHHM KBAPTAJIbHOM/T010BOM (PUHAHCOBOH OTYETHOCTH, MOJYYCHHOU OT
KOHTpareHTa Win u3 o0IIeA0CTYIHBIX HCTOYHUKOB HH(POPMALIUH.

B ciydae ecnu cTOMMOCTB aKTHBa ONPENEISAETCS He HA OCHOBAaHUU OTYETAa HE3aBUCUMOTO
OLICHIIIMKA, MOJTBEPKICHUEM HEOOXOJMMOCTH OOECICHEHUS TECTUPYEMOI'O aKTHUBa SIBISETCS
CHI)KEHHE BHYTPEHHEr0 KPEIWTHOrO0 pEeHTHHra KOHTpPAareHTa IO CPaBHEHHMIO C BHYTPEHHUM
PEUTHHIOM Ha AaTy MOCJIEIHEr0 TECTUPOBAHMS AKTHBA.

B ciydae ecay CTOMMOCTb aKTMBA ONPENENSIECTCS HAa OCHOBAaHMM OTYETA HE3aBUCHUMOTO
OLICHIIMKA, COCTABJICHHOI'O HA OCHOBAaHUU KBAPTAJbLHOWH/TOAOBOM OTYETHOCTH KOHTpAreHTa,
HEO00XO0IUMOCTh OOECIICHEHHsI TECTUPYEMOI0 aKTMBa HACTyNaeT IMPHU CHUKEHUH BHYTPEHHETO
KPEAUTHOIO PEUTHHIa KOHTpPAreHTa, IpH KOTOPOM OH INEPEXOAUT B PEUTHMHIOBYIO rpynmy c
O007pIIMM TOPSIKOBEIM HOMepoM (cMm. Tabmuua 5, cronbeny 1 «PeiftuHroBas rpymma») mo
CPaBHEHHUIO C BHYTPEHHUM PEHTHHIOM, PACCUYMTAHHBIM HCXOJS U3 (PMHAHCOBON OTUETHOCTU
KOHTpAareHTa, Mpe0CTaBIEHHON HE3aBUCUMOMY OLIEHIIHKY.

B ciyuae ecnu npu cOCTaBIEHMM OTYETA OLICHIIMKA MCIIOJIb30BAIACH MPOMEKYTOYHAS
(BHYTpUKBapTajbHas) OTYETHOCTh, TO B KauecTBe 0a3bl I MOCIEIYIOLIEr0 CpaBHEHUS
YCTaHABJIMBAETCS BHYTPEHHUN PEUTHHI KOHTpAareHTa Ha OCHOBAaHMM OTYETHOCTH Ha KOHEIl
YKa3aHHOT'O KBapTaa.

B cnydae, eciim B OT4eTe OLEHIIMKA HE MCIIOJIB30BAIaCh OTYETHOCTH KOHTPAreHTa,
HE00XO0/IMMOCTh OOECHEHEHUsI TECTUPYEMOr0 aKTMBA HACTyHaeT INPU CHUKEHUU BHYTPEHHETO
KpPEAUTHOI O peiTHHIa KOHTpareHTa, Ipu KOTOPOM OH nepexoaut B Peiitunrosyto rpynmy 1 niu
IV (cm. Tabmuna 5, ctonben 1 «PelTuHroBas rpymnmnay) U3 rpymnmsl ¢ 60jee BBICOKUM PEHTHHIOM,
paccuMTaHHBIM HCXOJs U3 KBAapTaJbHON/TOAOBOW (PUHAHCOBOM OTUETHOCTH KOHTpAreHTa,
COCTaBJIGHHOW Ha KOHEI KBapTalia, B KOTOPOM Oblia IMOCIEAHAS JaTa OLEHKU aKTHUBA.

B cityuae ecniu Mmexy 1ator TECTUPOBAHUS U JATOM, HA KOTOPYIO COCTaBJIEHA MOCIIECIHSIS
MOJTy4YeHHasi OT KOHTpPAreHTa Wik U3 OOILIEAOCTYIHbBIX UCTOUYHMKOB MH(popManuu GuHaHCOBas
OTYETHOCTh KOHTpPAreHTa, MpoluIo Ooyee Tpex KBapTaloB (Ui HEKPEAUTHBIX (PMHAHCOBBIX
opraHu3zaiuii — 6ojee NATH KBapTaJOB), TO CUMTACTCS, YTO BHYTPEHHUN PEHTHHI KOHTpareHTa

OMnpeaAcINTG HEBO3MOXKHO.
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B ciydae 3akimiodyeHusi CIENOK depe3 Opokepa H3MEHEHHWE BHYTPEHHEro peHTHHTa
Opokepa He SABJISETCS MPU3HAKOM 00ECIICHEHNUS AT 3a/10JKEHHOCTH KOHTPAreHTa Mo CENKeE.
3.1.3. Om3wié (annynupoeanue) y KOHmMpazenma AUYEH3UU RO OCYULECMEIEHUI0 OCHOBHOZ0

euoa deamenbHoCmU.

Hctounuk uHopManuu — opUIMANBHBIA CAaHT KOHTPAareHTa, a TakKe Ha OCHOBAHHUH
uH(poOpMaIuK, ONMyOJMKOBAaHHOW B CIEAYIOIIUX JOCTYIHBIX HWCTOYHHKAX: https://www.e-
disclosure.ru/;

https://www.moex.com/; https://www.cbr.ru/.

HOI[TBep}KI[eHI/IeM H606XO,Z[I/IMOCTI/I O6CCHCHCHI/I${ TECTUPYEMOI'O aKTHUBA ABJISICTCA OT3BIB

(aHHYJIMpOBaHME) Y KOHTPAreHTa JIMILEH3UHU 110 OCYILIECTBICHUIO0 OCHOBHOTI'O BUA €SI TEILHOCTH.

3.2. Ilpu3Haku o0ecueHeHHs] AKTHBA (KOHTPAreHT — (pU3HYECKOE JINIIO0):
3.2.1. Hanuuue 3a00131céHHOCIMU KOHMPAZEHMA NO UCHOJIHUMENbHOMY RPOU3BOOCHEY.

Uctounuk wundopmanuu — odunuanbHbll cailT DenepalbHON CIY:KOBl CyIeOHBIX
MIPUCTABOB.

[TonTBepkneHneM HEOOXOMUMOCTH OOCCIICHCHHSI TECTUPYEMOTO aKTHBA SBISICTCS
HAJIMYUE 33]I0JKEHHOCTH 10 UCTIOTHUTEIILHOMY ITPOU3BOJICTBY B COBOKYIHOM 00bemMe Oosee 300
TBICSY (TPUCTA THICSY) pyOIIei.

B cirydae npeocTaBieHuss KOHTPAreHTOM JOKYMEHTOB, TTOITBEPIKIAIONTUX (DAKT OTUIATHI
3a/10JKEHHOCTH 100 (aKkT OcmapuBaHUs 3a/I0JDKEHHOCTH B Cy/1e0HOM IMOpSIZIKE, a TaKKe MpH
Hanuuuu uHGopmaruu 06 0T3sIBe TpeOOBaHMS 00 OTUIaTe, yKa3aHHAs 3a/I0JDKEHHOCTh K aHAIU3Y
HE MPUHUMAETCS.

3.2.2. Ilonyuenue ceedeHuii 0 6030yxcOeHUU Y20/106HO20 0e14 8 OMHOUIEHUU PU3ULECKO20

JUUA UTU 00DABGTIEHUA €20 8 PO3bICK.

Uctounnku wunHdopmarmu — oQUIUATbHBIE CANUTBl POCCHHUCKUX U HWHOCTPAHHBIX
UH(GOPMAIIMOHHBIX areHTCTB, O(UIMANBHBIE CAWTHI OPraHOB BHYTPEHHUX el U CYAEOHBIX

opradoB. ObeclieHeHne NPOU3BOAUTCS Ha AATy MOIYYeHHs TaKoi HH(POPMaIUU.

3.3. Ilpu3naku obecueHeHus1, o0mue 1isl GU3MYECKUX U IOPUANYECKHUX JIMIL.

3.3.1. Ilpocpouka ucnonnenus ooazamenvcmea Konmpazenmom neped Ponoom.
[ToaTBepkieHneM HEOOXOAMMOCTH OOECIICHEHHS TECTHUPYEMOTO aKTHBa SIBJISETCS

HaJIMYUE 110 COCTOAHHUIO Ha JaTy TCCTUPOBAHHA IIPOCPOYKHM KOHTPATCHTOM HWCIIOJIHCHUA

o0Os3arenbeTBa epe PoHIOM Ha CpoK Ooiee Cpoka NIPU3HAHUS 33J0JDKEHHOCTH ONEPaliOHHON,

HO MCHCC, UCM Ha CPOK, IIPpHU KOTOPOM IMPU3HACTCA ,Z[C(I)OJ'IT.
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VYnpasisiomas KOMIOaHUS HMEET IMPaBO HE CYUTATh OOECHEHEHHOW 3a/10JKEHHOCTD
(kpome 0053aTenbCTB MO ONEpPAlUsM Ha PBIHKE PEro M C MPOU3BOIHBIMH HHCTPYMEHTaMH),
IPOCPOYCHHYI0O Ha OJMH JI€Hb, B CIy4yae HajJM4usig JOKYMEHTOB (KOMHUIl JOKYMEHTOB),
CBUJICTEILCTBYIOIIUX O CBOEBPEMEHHOM HCIOJIHEHHHM 0053aTelnbCcTB. Takoe pelieHue
oopmIsieTcss MOTUBUPOBAHHBIM CY)KJICHHEM Y IPaBIISIOIIEH KOMIIAHUY C MPHIIOKEHHEM KOITHH
MOJTBEPKIAIOIIUX JOKYMEHTOB.

B ciydae mpocpouku 1o oHOMY M3 0053aTENBCTB TOJKHUKA OOECIICHEHUIO MOJyIekatT
BCE TECTHPYEMbIE aKTUBBI, XapaKTEPU3YIOLIUEC] OYAYIIUMH IEHEKHBIMUA MOTOKAMHU, B KOTOPBIX
JJAHHOE JINLIO BbICTynaeT KoHTpareHToM Ponpa. [Ipu 3Tom B pacyere cupaBeaJInBOM CTOUMOCTH
BCEX OOECIICHEHHBIX AaKTUBOB JAHHOTO KOHTPAareHTa MCIOJIB3YEeTCS MAaKCHUMajbHAas U3
BEpOSATHOCTEW aedosita, pacCYMUTAaHHBIX B OTHACIBHOCTH JUISI KaXKAOH MPOCPOUYECHHOU
3a/10JOKEHHOCTH.

3.3.2. Ycemynka 3aemuuky co cmoponwt Kpeoumopa.

[Ipenocrapinenne kpeautopom (POHAOM) YCTYNKH CBOEMY 3a€MILIUKY WIH JCOUTOPY B
CHIIy SKOHOMHYECKHX TPUYMH WM JOTOBOPHBIX YCIIOBH, CBSI3aHHBIX C (PUHAHCOBBIMHU
3aTpyaHEHUSMU 3TOT0 3a€MIIUKA, KOTOPYIO KPEIUTOp HE MPeT0CTaBuil Obl B MHOM cllydae (B TOM
YUCJE€ PECTPYKTypu3alusl 3aJ0JDKEHHOCTM C  YMEHBIIEHHMEM CTaBKH, IPOJIOHTaIuei

32/I0JDKEHHOCTH UJTM OTCPOYKOM BCEX MJIM YACTH TUIATEKEN ).

3.4. Ilpu3Haku ae(0/1Ta KOHTPATreHTOB.
3.4.1. Hanuuue uadopmauu o Bo30yXA€HUH NPOLEAYpbl O0aHKPOTCTBA.
Nctounuk nndopmanuu — Enuneiil ¢penepanbHblil peecTp cBeleHUH 0 0aHKPOTCTBE IO

aapecy http://bankrot.fedresurs.ru.

[TonTBepxeHneM HEOOXOJUMOCTH OOECHEHEHHUsT TECTHUPYEeMOro aKTHUBa SIBJSETCS
ounmanbHOe ONMyOJIMKOBAaHHE PEIIEHUS O MPU3HAHUM SMUTEHTA/JJOJDKHUKA OaHKPOTOM WM
opuIManbHOEe OMYOJMKOBAHWE pEIICHHWS O Hayaje MPUMEHEHMs] K KOHTPAreHTy IpoLexyp
OaHKpPOTCTBA - CO JHS OIYOJIMKOBAaHWS COOOIIEHUs JO JaThl, MNPEIIISCTBYIONICH are
onyOJIMKOBaHUS COOOLICHUST 00 OKOHYaHWU MPHMEHEHHs npouenyp OaHKpOTCTBA WU
JMKBUIALUH.

3.4.2. O¢punmansHOe OMyOJIMKOBAaHHE B COOTBETCTBUM C (eepaTbHBIMH 3aKOHAMH W HHBIMH
HOPMATHBHBIMH TIPaBOBBIMU akTamMu Poccuiickoit ®Denepanmu wHDOpMAIUU O MPOCPOUKE
UCTIOJIHEHUS] SMUTEHTOM CBOMX O0s3aTEIbCTB.

3.4.3. Od¢unmansHoe omyOIMKOBaHWE MHPOPMALUU O JUKBUAALMHU IOPUIUYECKOrO JHUIA, 3a

HCKIIFOYCHUEM CJTYy4acB IMOTJIOIICHUA U ITPUCOCIUHCHU .
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3.4.4. TlpucBoenue koHTparenty peiirunra SD (Selected Default) mnu D (Default) co croponsr
PEUTHUHIOBBIX ar€HTCTB WIM BHYTPEHHUN PEUTUHT ypOBHs D.

3.4.5. OOnapyxenue kpeautopoM (DoOHIOM) HEBO3ZMOXHOCTH 3aEMIIMKA HCIOJHUTH
00513aTeNIbCTBA B CUITY KaKUX-TH00 00CTOATENBCTB 0€3 MPUHATHUS ClIEUAIbHBIX Mep (Hanpumep,
peanu3zanuu 3anora). OGeciieHeHue MPOU3BOANUTCS HA AATy MOTYyYSHHUS TaKOW WH(POPMAILIHH.
3.4.6. Tlomyuyenue cBefieHU 00 OCYXIEHUH (PU3NIECKOTO JIUIA TIO YTOJIOBHBIM MPECTYILICHUSM.
[MonTBepxaeHneM HEOOXOJUMOCTH OOECIEHEHHSI TECTUPYEMOI0 aKTHUBA SIBJSIETCS HAIWYHE T10
COCTOSIHUIO Ha OTYETHYIO /1aTy BCTYIMBILETO B 3aKOHHYIO CHILY PELIEHMs Cy[a O MPUBJICYCHUN
KOHTpareHTa K YrOJIOBHOM OTBETCTBEHHOCTH, CBSI3aHHOH C OrpaHUYEHHEM CBOOOJBI.
OO0eciieHeHre TPOU3BOIUTCS HA ATy TOTYyYEHUS TaKOW WH(OPMAIIHH.

3.4.7. llomyuenne cBeneHU 00 OOBSBICHUN (PU3UUECKOTO JIHMIIA TPOTABIINM 0€3 BECTH WU O
HACTYIUICHUH cMepTu (usmnueckoro numa. OOeclieHeHHe MPOU3BOAUTCA HA JaTy IHOJIy4YEeHHUs
Takoi nHpopmanuu

3.4.8. Hapymenue 3aeMIIMKOM/KOHTPareHTOM/A€0MTOPOM YCIOBUN TOTALICHUS MIIM BBITUIATHI
IPOLEHTHBIX JIOXOJOB II0 aKTUBY Ha CpPOK Oosiee MpeneiabHoro (IpeleibHbIe CPOKU IS
pa3IMYHBIX BHJIOB AaKTHBOB IPUBEAEHBl HMXKE B ITOM IIYHKTE), B Cllydyae €CJIM JlaHHas
uHpOpMaLUs IPsSMO WIK KOCBEHHO HalbJtojaeMa Y IpaBIIsoLeil KoMIaHue.

IIpeaenbHbie CPOKH MPOCPOUYKH, 10 HCTEYEHUH KOTOPBIX M0 AKTUBY NPU3HAETCA Ae(oJIT:

- O6s13aTenbeTBa MO OOJIUTALUAM POCCUICKUX SMUTEHTOB - 7 pabouMx JHEW C JaThl BBIILJIATHI
KYyIOHA U/WJIA YaCTH/OCHOBHOM CYMMBI J10JITa, IPEAYCMOTPEHHON YCIOBUSMHU BbIlTycka. JlaHHbIN
CPOK HCHOJb3YyeTCsl TOJIBKO B CIy4ae HaIW4Ms COOOIIEHUI OT AMMTEHTa, areHTa WM HHBIX
YIIOJTHOMOYEHHBIX JIMII O HaMEpPeHMM HCIOJHUTh 00s3aTenbcTBa B OyvKailliue AHU, T.€. O
TEXHUUYECKOM XapaKTepe NMpoCcpouku. B ciiyuae OTCYTCTBUS Takux cooOLIeHUH 1100 B ciydae
o0bsiBIeHUsT O JjedonTe JeoiT CUUTAaeTCs HACTYNUBLIIMM CO JHs, CIEIYIOUIero 3a
YCTAHOBJICHHBIM CPOKOM HMCITOJIHEHUS 0053aTeNNbCTB.

- Obs13arenbeTBa 10 BBITUIATE JJ0XO0/a MO J0JIEBBIM aKTHBaM (B T.4. TUBUACH/IBI, TOXOIBI TI0 TTasiM
U JIETIO3UTapHBIM paclucKaM, pacupeaensemast puobulb) - 25 pabounx AHEN ¢ pacKpBITOM 1aThl
3aBepIleHHs] BHIUIATHL. JIaHHBIM CpPOK HCHONB3yeTcs TOJNBKO MpPU HAJIMYUU COOOIIEHUH O
COOTBETCTBYIOIIEH BBHITIATE.

- O0s3arenbcTBa MO 3aliMaM/KpeauTaM puandeckux Juil - 30 KaJeHIapHBIX JHEW C JaThl
BBIIJIATHI MPOIEHTOB /MM YaCTUYHOTO/TIOHOTO IOTAIICHUs, MPEIyCMOTPEHHON YCIOBHSIMHA
JI0TOBOpA.

- OO0s3aTenbCcTBA HA PHIHKE MPOU3BOIHBIX MHCTpyMeHTOB, peiHke PEITO - 5 paboumx nHei ¢

JIaThl, IPEAYCMOTPEHHOMN YCIOBUSAMH CIEIKU.
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- WHas 3a70MKeHHOCTh (PU3MYECKUX U Iopuaudeckux nuil nepen @ormom - 90 xaneHIapHBIX

JHEU C AaThl, IPELYCMOTPEHHON YCIIOBUSMHU CIEIIKH.

B cnyyae BO3HMKHOBEHHS IedoiTa IO OAHOMY AKTUBY OCTAJIbHBIC aKTHUBBI, OTHOCSIIHECS K
KOHTpareHTy, TaKkXKe CUYUTAIOTCA  HaxXxomsdmumucs B jaedonTe, caM  KOHTPareHt
(3aeMIIMK/PMUTEHT) CUMTACTCA Haxosmumcs B aedonre. B ciydae HacTymieHHs COOBITHIA,
NPUPABHEHHBIX K Je(ONTY, SMUTCHT/KOHTPAreHT/1eOUTOp/3aeMIIUK CUUTACTCS] HAXOIAIINMCS B
COCTOSIHMH Ae(hoIITa, BCE aKTUBBI, OTHOCAIINECS K HEMY, CIUTAIOTCS HAXOSIIIIMMUCS B COCTOSTHUN

nedonra.

3.5.  BbIX0a u3 cocTOsIHUSI 00ecieHeHUus1 WiId JAedoaTa.

B ciydae ecnu Ha gaty OYepeIHOrO TECTHPOBAHUS HE OOHAPYKHIIOCH HETaTHBHBIX
(bakTOpOB M3 YKCIIa MepeunciieHHbIX B 1.3.1 — 3.4, neiicTBOBABIIMX B OTHOIICHUH KOHTpAarcHTa
Ha MOMEHT MpPEIBIAYIIEr0 TECTUPOBAHUS, B TOM YHCIIE BBIPOC BHEIIHUI/BHYTPEHHHH PEUTHHT
KOHTpPAareHTa, WIM MPeKpaTHIach Mporieypa 0aHKPOTCTBA, WIIM KOHTPATSHT MOJTHOCTHIO TIOTACHIT
NPOCPOUYCHHYIO / PECTPYKTYPUPOBAHHYI 3aJ0JDKEHHOCTh, TO OOCCIICHEHHE aKTHUBOB
KOHTpareHTa, CBSI3aHHOE C JIAHHBIMH HETaTUBHBIMU COOBITHSMH, OOJiee HE NMPHUHUMACTCS B
pacucT, n CrpaBcjiuBass CTOMMOCTb AKTHBOB C YYCTOM KPCAHUTHOI'O PHCKa OMNPCACIIKICTCA B

COOTBECTCTBUH C aKTyaJIbHBIMH YCJIOBUSMU Ha JaTy pacycTa.

3.6.  JIoKyMeHTbI, NOATBEP KAAI0IIMe IPU3HAKH 00ecLieHeHus u AedoaTa.

VYopapnsoomas KOMIOAHUS NpPU  BbISIBJICHUH HETaTUBHBIX COOBITHMM B OTHOLICHUH
TECTUPYEMOI'0 aKTHMBAa MPEJOCTaBISET B CIELUAIU3UPOBAHHBIN JENO3UTAPUN JTOKYMEHTHI,
HOJTBEPXKIAIOIINE yKa3aHHbIE HEraTWBHbIE COOBITHA. TakMMM JOKYMEHTaMH, B 4aCTHOCTH,
MOTYT OBITb:

e  KONUHU OYXralTepcKOil OTYETHOCTH KOHTPAreHTa;

®  KONMM M300pa’KEeHHsI HA SKpaHe MOHUTOpPA, Ha KOTOPBIX MOJHOCTHIO OTOOpakaeTcs

uH(OpMaIIKs 0 HETaTUBHOM COOBITHH, a TAaKXKe ajjpec caifiTa U TeKylas 1arta;

e B OTHONIIEHUH OOmIeNOCTYnHOW HHpopManuu B ceTH «/HTepHeT», oToOpakeHue

KOTOpPOU HEBO3MOYKHO HAa OJJHOM dKpaHE MOHMTOPA, — MUCHMO YIIPaBJISIOIIEH KOMIIAHUN

C YKa3aHHEM ajpeca caiiTa W MPWIOKEHUEM B BHUJE MOJHOTO TEKCTa MHGOPMAIUU O

HETaTUBHOM COOBITHH;

e B OTHOIIEHHUU NI€YATHBIX U3JaHUM — MMCbMO YIPABIAIOLIEN KOMIIAHUH C YKa3aHUEM

Ha3BaHMS MI€YAaTHOTO M3JaHUS, JaThl U HOMEpPA BBIITYCKA U MPUJIOKEHUEM B BUE KOITUU

CTpaHMII U3JaHUs ¢ MH(OpMAaIel 0 HEraTUBHOM COOBITHH.
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B ciyuae BbIsBIEHUS NMPHU3HAKOB OOECIIEHEHHsS] B OTHOIICHWM aKTHBA YIPaBJISAIOIIAsS
KOMITaHUs1 0(hOpMIISIET BHYTPEHHUI TOKYMEHT, COJICPIKALIIHIA:

- cBeJIeHUs 00 aKTUBE, CIPABEINBAst CTOUMOCTh KOTOPOTO MOJICKHUT 00ECIEHEHUIO;

- uHGOPMANMIO O BBIABICHHOM IIpU3HAKe oOecieHeHus / aedoiita ¢ yKa3aHHEM
UCTOYHHKA MH(POPMALIUHU UK O (PaKTe IPOCPOUKU 00S3aTENIBLCTBA,

- uHdopManuio 00 HCIOIB3YeMOH KOPPEKTUPOBKE CIIPABEUIMBON CTOMMOCTH C
000CHOBaHMEM MPUMEHEHHsS BBIOpAaHHBIX KOI((UIMEHTOB i pacyera (B ciydae ee
UCIIOJIb30BaHUs);

- uH(MOpPMALMI0O O HAIMYUU OOOCHOBAaHHBIX IMPUYMH HE MPOBOAUTH KOPPEKTUPOBKY
CIIpaBeJIMBOM CTOMMOCTH akTUBOB [TND.

VYnpasisiomas KOMIIAHUS COCTaBIIsET TaKOM BHYTPEHHUM TOKYMEHT Ha JaTy BbISBICHUS
MPU3HAKOB 0OEClIeHEeHUsl U HampaBisieT ero B Crenuanau3upoBaHHbIN JIENO3UTapUil HE TI03/IHEee
OJIHOTO paboyero JHA, CIEIYIOIIEro 3a JaTOW BBISBICHHS IPU3HAKOB 00ECIIEHEHUS.

B cityyae nosiBnenust y Ynopasisouied KOMIAaHUW CBEICHUM, TOATBEPIKIAIOIINX BBIXOT
aKTHUBa W3 COCTOSIHMA oOecueHeHHs win Aedonra, YHpapisiomas KOMIIAHUS TPOU3BOIHT
BHEOUEpEIHOE TECTUPOBAHNE aKTHBA HAa 00ECIIEHEHHE U HE TI03/IHEE CIEAYIOIIero pabo4ero THs
HanpaBiseT B CHelHaTU3WPOBAHHBIN [ENO3UTApUN BHYTPEHHUH JOKYMEHT C pacyeToM
CIpPaBEJIMBOM CTOMMOCTH aKTHBAa BMECTE C COOTBETCTBYIOIIMMHU MOJATBEPKIAIOIIMMU

JIOKyMEHTaMHU 1 000CHOBAaHMEM BBIBOJIA aKTHBA U3 00ECIIEHEHUs WiH JieoTa..
4. Ounenka cnpaBeVINBOM CTONMOCTH AKTHBOB € Y4€TOM KPEeJUTHOI0 PHCKA.

4.1. Cuenblo yueTa KpeAUTHOTO PUCKa CIIpaBeIINBasi CTOMMOCTh akTHBa PV ., onpenensercs
C IPUMEHEHUEM MOJIEJIN OKUTIAEMBIX KPEAUTHBIX YOBITKOB B COOTBETCTBUU C (DOPMYJION:
PV4eyv = PV —ECL = PV — PV * PD * LGD =
= (1—-PD *LGD) = PV,

1)
rne
PV — crmpaBemiuBas CTOMMOCTh aKTHBa 0Oe3 y4yeTa KpEIUTHOrO pHCKa, ONpejAeseHHas B
COOTBETCTBUH C METOI0M OIleHKH coriacHo [Ipasunam CUA;
ECL (Expected credit losses, Benn4unHa 0XUAAE€MbIX KPEAMTHBIX YOBITKOB, Py0.) — BEIHMYMHA
OKU/IaEMBIX KPEIUTHBIX YOBITKOB, KOPPEKTHPYIOIas JEHEKHbIE IMOTOKH, NpPUBEACHHAs K
MOMEHTY OIIEHKH;
PD (Probability of Default, BepositHocts medonta, 0 < PD < 1) — orieHKa BEpOSITHOCTH, C
KOTOPOH KOHTpareHT B TEYEHUE 3aJJaHHOTO IIPOMEKYTKA BPEMEHH MOYKET OKa3aThCsl B COCTOSTHUH

nedonra;
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LGD (Loss Given Default, yposens moteps npu nedonre, 0 < LGD < 1) — nons OT CyMMBI,
HOJBEPKEHHON KPEIUTHOMY pPHCKY, KOTOpas MOXeT ObITh MOTepsHa B ciydae Jedoira
KoHTpareHTa. O1ieHKa yObITKa, BO3HUKAIOIIETro B ciy4yae edoiTa, OCHOBaHA HAa Pa3HHIIE MEXKITY
JEHE)KHBIMU  [TOTOKaMH, IPEIyCMOTPEHHBIMM JOTOBOPOM, M O0)XMJIAEMBbIMHU JECHEKHBIMU
IIOTOKaMH B Aieoiite, B TOM YHCIE OT peaau3aliy 3aJ0roBoro odecneueHus (Ipyu HaJIu4um).
4.2. B cnydae, ecnu chpaBeiaMBas CTOMMOCTb aKTHBa 0e3 ydeTra KpEeJUTHOTO pHCKa
paccunThIBajIach 10 METOAY NPUBEJECHHONW CTOMMOCTHU JIEHEKHBIX ITOTOKOB B COOTBETCTBUU C
[punoxennem Nel, popmyna (1) mpumeHseTCs K KaXI0My I€HE)KHOMY ITOTOKY:

PVdev(n)=(1 - PD(n)*LGD)*PV(n) (1),
r7ie MHJEKC (n) O3HaYaeT MOPSAJKOBBIH HOMEp JEHEXHOro mnortoka, PD(n) — 3To BeposTHOCTh
nedoTa, COOTBETCTBYIOIIAS CPOKY JCHEKHOIO MOTOKa ¢ Homepom N, PV(N) — 3T0 BenuunHa
JIEHE)KHOT'0 TIOTOKA C HOMEPOM N 10 KOPPEKTHUPOBKH.

[Topsinok onpenenenus BeposTHOcTel aedoiita U ypoBHS MOTEPh NpU J1edoaTe ONUCAH Jlaliee B
HacrosieM [IpuioxxeHun.

Bemuuuner (1 — PD * LGD) u (1 - PD(n)*LGD) ompenensoTcss ¢ TOYHOCTBIO 70 IBYX 3HAKOB
nocie 3ansaToi. Bennuunsl PD, PD(n), LGD paccuuthiBaroTcss Ha KaXaAyro AaTy TECTUPOBaHUS
aKTHBA HA OOECIICHEHHE U OCTAIOTCS HEM3MEHHBIMHU JI0 CIEAYIOLIEH TaThl TECTUPOBAHUSI.

43. @opmynsl (1) u (1) mpumeHsieTcs Kak B OTHOIIEHMM CTaHIAPTHBIX aKTUBOB (0e3
NPU3HAKOB 00ECLIEHEHMST), TaK U B OTHOLIEHUU 00ECLIEHEHHBIX aKTHBOB.

B oTHomeHun omnepanuMoHHON JE€OMTOPCKOW  3aJOJDKEHHOCTH  (PU3MYECKHX U
IOPUAMYECKUX JIMI KOPPEKTUPOBKA CTOMMOCTH € YYETOM KPEAUTHOI'O pHCKa HE NMPOU3BOAUTCS
OpU  YCIOBUM COOMIONEHUS TpeOOBaHMM JUIsi NpPU3HAHUS 3aJ0JDKEHHOCTH B KayecTBe
OIepalMoOHHOM. B oTHOmIEHNM 1eno3uToB U TpeboBaHuit GoHaa no caenkam odparnoro PEIIO
KOPPEKTUPOBKA CTOUMOCTH € Yy4E€TOM KPEIAUTHOTO PUCKA ITPOU3BOIUTCS TOJIBKO P BBISIBICHUN
PU3HAKOB OOECIICHEHMS.

CrouMoOCTh aKTHBa, ONpeAeNieHHas OIEHIIMKOM, HE TIOJUIEKUT KOPPEKTHUPOBKE Ha
KPEIUTHBI PUCK NMPH OTCYTCTBHM NPU3HAKOB OOECLIEHEHMs TOCie JaThl OLIEHKU aKkTuBa. B
Cllydae €ClIi CIpaBeUIMBas CTOMMOCTb TECTUPYEMOIO aKTHBa OIpPENENsUIach Ha OCHOBAaHUU
OTyeTa OIIEHIIIMKA, COCTAaBJICHHOI'0 Ha 1aTy, IPEIIECTBYIOIIYIO JaTe BOSHUKHOBEHUS IPU3HAKOB
oOeclieHEeHUs] aKTHBa, IPU BO3HUKHOBEHUHM COOBITHS, BEIYLIEr0 K OOECIIEHEHUIO aKTHBa
(HeraTuBHOTO COOBITHSA), YIIPABIIAIOIIas KoMIaHus B TedeHue 20 JHel mosryyaeT oT4eT o0 OlleHKe
JTAHHOTO aKTHBA HE3aBHCHUMBIM OLIEHIIIMKOM Ha JIaTy He paHee JaThl BO3HUKHOBEHUS YKa3aHHOTO
coObITus. [Ipu 3TOM ¢ 1aThl HACTYIUIEHHUS HETaTUBHOTO COOBITHS, U 10 AaThl IPUMEHEHHSI HOBOTO

OoTYeTa OIICHINWKA, YTPaBIAIOMAs KOMIIAHHS KOPPEKTUPYET TIOCIETHIO H3BECTHYIO
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CIPaBEUIMBYI0O CTOMMOCTb, OIPENEICHHYIO 10 OTUETY OLEHIIMKA, C IPUMEHEHUEM METOJI0B
KOPPEKTHPOBKH CIIPABEIMBOI CTOMMOCTH, YKa3aHHBIX B HACTOSIIEM PUIOKECHUH.

OTueT He3aBUCUMOIO OLIEHIIMKA, COCTABJICHHbIM Ha ATy MOCJIE BBIABICHUS IIPU3HAKOB
oOeclieHeHus (B T.4. IPU3HAKOB /1e(hoJITa), MOKET OBITh MCIIOIb30BAH JUIsl OLEHKHU CIIPABEIJINBOM
CTOMMOCTH C Y4E€TOM KPEAUTHOTO PUCKA JUIsl JIIOOBIX aKTUBOB, B T.U. paHee OI[CHUBABIINXCS 03
IIPUBJICYEHUS OLIEHIIIMKA.

4.4. Oco0eHHOCTH OLEHKHM 3aJ0/’KEeHHOCTH (U3MYECKUX JIHI € Y4eTOM KPeIUTHOIro
pHCKAa.

JU1sl OLIGHKM CIIpaBeUIMBOM CTOMMOCTH C Y4€TOM KPEIUTHOI'O pHcKa HeoOecredeHHOU
W 00ECTIEYCHHOM 3aJI0TOM JKMJION HEJBM)KUMOCTH (B CITydae HaJM4Uusl 00ecIiedeHus B pazMepe
He MeHee, yeM Ha 80% OT HOMHUHAJIBHONW CTOMMOCTH 3aJI0JDKEHHOCTH) 3aJI0JDKEHHOCTH
(pu3Hyeckux UL 10 HACTYIIeHUs Jedouara Moxer ucnosb3oBaTbes BennurnHa CoR (Cost of
Risk), paccuntannas 1mo coorBeTcTBYIOMIMM KpeauTHbIM mopTdernsm [TAO Coepbank.

CoR (Cost of Risk, crommocts pucka, 0<CoR<l) — nmoms 0XuAaeMbIX KpEIUTHBIX
yOBITKOB, oIpezenseMasl Kak OTHOLIEHHE CyMMbI c(hOPMHUPOBAHHOI'O pe3epBa O] KPEAUTHBIE
yOBITKM K BaJoBOW O0ajlaHCOBONM CTOMMOCTH KpEIUTOB MO JAaHHbIM oTdyeTHoctH MCPO
BBIOpaHHBIX OAHKOB (OaHKa).

Benuunna CoR He 3aBHCHUT OT cpoka O MOTalIeHMs 3aJ0JDKEHHOCTU. {1 OLIeHKH
ucnoneiytorcss @opmynsl (1) wmm (1°), B kotopsix BenmunHa PD*LGD wim kaxnoe
npoussenenue PD(n)*LGD 3amensitorcs Ha CoR.

Hopsaok onpenenenus: Beaanunubl CoR.

Jlj1g pacueToB MCTONb3YETCs MOCIEIHSS IO BpeMEHU OPUIIMATIBLHO ONyOIMKOBaHHAS UITH
MOJIyuYEHHAsl YNpaBJsAIoUIe KOMIAaHMEH MO 3ampocy KBapTajbHAs/TOAOBas OTYETHOCTb IO
MC®O ITAO Co6epbank. B cnyuae moiaydeHHss OTUETHOCTH IO 3alpocy M MCIIOJIb30BaHUS €e
naHHbIX npu pacuere CUA, YK HampaBiser mojyueHHYI OTYETHOCTh B CIIELUAIN3UPOBAHHBIN
JIeTIO3UTApUH JUTSI TTOITBEPKICHUS TaHHBIX, UCIIOJIb30BaHHBIX Ipu pacuere CUA.
AHanuzupyercss MHQOpMalMs O KpeauTax U aBaHcaxX KIMEHTaM B pas3pe3e CIeAYIOLIUX
KaTErOpyid:

- s oueHkn CoR st oOecriedeHHOW HIOTEKON 3aJ0/DKEHHOCTH (DU3MYECKHX JIHIL
aHaJIM3MpyeTcs Kareropus «KunuiHoe kperuToBaHue GU3NUECKUX JIUL;

- st oueHku CoR juist HeoOecriedeHHON 3aJOJKEHHOCTH (PU3WYECKUX JIMI] aHaTU3UPYIOTCS
kateropuu «lloTpedburenbckue U npoyre ccyabl pusnueckum aunam» U «KpeauTHele KapThl U

oBepapadTHOE KpeIuTOBaHUE (PUIUIECKIX JTHID.
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B 3aBucuMOCTH OT M3MEHEHHS KPEIUTHOIO KadecTBa C MOMEHTa MEePBOHAYAIBLHOTO
npusHaHus [TAO COepOaHK OTHOCHUT KPEOWTHl U aBaHCHI KIMEHTaM, K OJHOW M3 CIEAYIOIINX
CTaauu:

- «l2-mecsauHble Okugaemble KpenuTHble YObITKM» (CTamusi 1) — akTUBBI, MO KOTOPHIM HE
HAOJI0/IATIOCH CYIIECTBEHHOT'O YBEIIMYCHHS KPETUTHOTO PUCKA, H 110 KOTOPBIM PACCYHTHIBAIOTCS
12-mecsiuHBIC 0’)KUAEMbIC KPEAUTHBIE YOBITKH;

- «OxunaeMple KpeITUTHBIC YOBITKH 33 BECh CPOK )KH3HU — HEOOECIICHEHHbIC aKTUBBI (Ctanus
2) — aKTHBBI, 10 KOTOPHIM IMPOU3OIILIO CYIIECTBEHHOE YBEINYEHHE KPEJAUTHOTO PUCKA, HO HE
ABIISAIONIMECS OOECIICHEHHBIMU; OKUJAeMble KPEAUTHbIE YOBITKH PACCUMTHIBAIOTCS B TEUCHHE
BCEro CPOKa *KM3HU (PUHAHCOBOTO MHCTPYMECHTA;

- «O)xuaemMble KpeIuTHbIE YOBITKH 3@ BECh CPOK KHU3HU — oOeclieHEeHHbIe akTUBBD (Ctanus 3) —
00ecIieHEHHbIE aKTUBBI.

3unauenus CoR na Ctamuu 1 ucnonb3yroTes A CTaHJAPTHBIX aKTUBOB (0€3 MPU3HAKOB
obecuenenus). 3HaueHust CoR na Ctaguu 2 UCTIONB3YIOTCS J1s1 00€CIIEHEHHBIX aKTUBOB. CTaaus
3 He UCnoIb3yeTcs.

Benuunna CoR s obecriedeHHON HMIIOTEKOM KWJIOH HEIBUKUMOCTU 330JIKEHHOCTH
(bu3MYECKUX JIUIl PACCUYUTHIBAETCS KaK OTHOIICHHE Pe3epBa MOoJ KPEAUTHbBIE YOBITKH, K BaTOBOM
0alaHCOBOW CTOMMOCTH JKUJIMIIHOTO KpenuroBanus ais Craguil 1 u 2. Pacuer npousBoautcs
st Kaxxaoit n3 Crtaguii B OTIEIBHOCTH.

Benuunnst CoR ans HeoOecnieueHHOM 3a10bkeHHOCTH (husndeckux i 1 Craguit 1 u
2 paccUMTHIBAIOTCS KaK OTHOIIEHHUE CYMMBI PE3€pPBOB MOJ KPEAUTHBIE YOBITKH ISl KaTerOpuid
«IloTpebutenbckue W TMpouMe ccyabl Quanueckum munam» u «KpeauTHesle KapTel U
oBepapadTHOE KpeauToBaHUE (PU3MUECKHUX JIMID» K CYMME BAJIOBBIX OaJaHCOBBIX CTOMMOCTEH
aKTHBOB B 3THX KaTeropusx. Pacuer npousBogutcs Ay kaxaon n3 Ctaauil B OTAEIbHOCTH.

Benuunna CoR paccuuThIBaeTCs Ha KaXIyIO JaTy TECTUPOBAHUS aKTHBA Ha 00ECIICHEHHE
Ha OCHOBAaHWHU TIOCJIETHEH MO BPEMEHH OIYOJIMKOBAHHOM (WM TOJYYEHHOM IO 3ampocy)
KBapTabHOW/To10BOM oTueTHOCTH 10 MC®O [TAO COepOaHk 1 He U3MEHSETCS 10 CIeYIoen
natel TectupoBanus. Bennunna CoR ompezaensercss ¢ TOYHOCTBIO 10 YETHIPEX 3HAKOB IOCIE

3ansToi (I/IJ'II/I A0 [IBYX 3HAKOB IIOCJIC 3amsaTon B cjiydac €€ IMpPCACTaBJIICHHUA B IPOLCHTHOM

dbopmare).

Ecnu npaBa TpeGoBaHUs K (PU3NYECKOMY JIMILy OOECIedeHbl HHBIM BHJIOM MMYILECTBA,
KpOME MIOTEKU KWJIOW HEJBM)KMMOCTU (B TOM YHMCIIE, 3aJI0TOM U MOPYYUTEIBCTBOM), TO IS
OLICHKH C y4eTOM oOecIieueHHs /10 HacTymIeHus aedouara ucnons3yercs COR, paccunrannas

JUIT  HEoOeCNeueHHON 3aJI0JDKEHHOCTH (HU3WMYeCKHWX JHI, mpu 3ToM BenmmuunHa COR
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npupasauBaetrcs kK PD wiu k PD(n) (mpu 3tom PD(n) He 3aBucut ot Bpemenu). LGD ¢ ydyerom
o0ecrevyeHnuss OMpEeeNseTCss COOTBETCTBUU C TOPSAKOM, OIMHMCAHHBIM Jlaee B HACTOSIIEM

[IpunoxxeHuu.

5. IMopsinok onpeneeHUus KPEAUTHOIO PeHTHHIA KOHTPAareHTa (KOHTpPareHThl —

puAnYecKHe JHIA)

5.1. OmnpenejieHue BHENIHET0 KPEIUTHOIO PeiiTHHIa KOHTPAreHTa

Ha xaxmyro maty TecTUpOBaHHUs aKTHBa Ha OOCCIICHEHHE B COOTBETCTBHH C HACTOSIICH
MeTtoaukoii onpezensercs nepedyeHb U XapaKTepUCTUKH (DUHAHCOBBIX aKTUBOB, TECTUPYEMBIX Ha
o0eclLieHeHNE.

[To kaxaoMmy axkTUBY ompenernsiercs KOHTpareHT. [lo KOHTpareHTy OmpenessiFoTCs
BHEIIHKUE (JIOJITOCPOYHBIC) KPEIUTHBIC PEHTHUHTH, TPUCBOCHHBIC HA JIaTy TECTHPOBAHUS
MexayHapogabiMutt (S&P, Moody’s, Fitch) m mammonamseiME'? (Dkcmept PA, AKPA)
PEUTHHTOBBIMU areHTCTBaMU. B cilydae eciiu KOHTpareHTy NprCcBOEH KPEeIUTHBIN pEUTHHT Ooee
4eM OJIHUM MEXKIYHapOJIHBIM ¥ (WJIM) HAI[MOHAJIHHBIM areHTCTBOM, BBIOMPAETCS HAWMEHBIIICE
(HawTy4Illee) 3HaUCHUE PEUTHUHTa KOHTpareHTa B coorBeTcTBUU ¢ Tabnuueir 1 «CooTBeTcTBUE
PEUTHHIOB PEHTUHTOBBIX ar€HTCTBY.

Tabnuna 1. CooTBeTCTBUE PEUTUHTOB PEUTUHIOBBIX ar€HTCTB

(Tabnuua nepecMaTpuBaeTCs pu U3MEeHEeHUH perTHra Poccuiickoit @enepariim)

Peiitunrosas PeliTuHIY KpeIUTHBIX PEUTUHIOBBIX ar€HTCTB
rpynna S&P | Moody's | Fitch | Dxcmepr PA AKPA HKP HPA
1 2 3 4 5 6 7 8
AAA Aaa AAA
AA+ Aal AA+
AA Aa2 AA
AA- Aa3 AA-
A+ Al A+
A Al A
A- A3 A-
Peiirunrosas | BBB+ Baal BBB+
rpynmna | BBB Baa2 BBB
BBB- Baa3 BBB- ruAAA AAA (RU) AAAru AAA|ru|
AA+(RU), AA+.1u, AA+|rul,
BB+ Bal BB+ ruAA+, ruAA AA((RU)) AA U AA||VU||
AA-(RU), AA-.1u, AA-|ru],
BB Ba2 BB rUAA-, ruA+ Ar ((RU)) At U A+||ru||
ruA, ruA-, ARU), A- Aru, A-ru, | Alrul, A-Jrul,
BB- Ba3 BB- rUBBB+ (RU), BBB+.r1u BBB-+|ru|
BBB+(RU)
B+ Bl B+ ruBBB BBB (RU) BBB.ru BBB|ru|

11 Tlo MexmyHapoHO# PEHTHHIOBOM MIKaTe B COOTBETCTBYIOMIEH BAIOTE aKTHBA
2170 HallMOHAJIbHOM PEMTUHIOBOM LIKAJIE B HALIMOHAJILHOW BAJIIOTE
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ruBBB-, BBB- (RU), BBB-.ru, BBB-|rul,

Peiirunrosas B B2 B ruBB+ BB+(RU) BB-+.ru BB-+rul
rpymna [l B- B3 B- ruBB BB(RU) BB.ru BBIry|
CCC+ | Caal | CCC ruBB- BB-(RU) BB-.ru BB-|rul
CCC | Caa2 | CCC ruB+ B+(RU) B+.ru B+ru|
Peitrunrosast | CCC- | Caa3 CCC ruB B(RU) B.ru Blrul
rpymma Il CcC Ca CCC ruB- B-(RU) B-.ru B-|rul
C C CCC ruCCC, CCC (RU),CC | CCC.r, CCClrul,

ruCC,ruC | (RU), C(RU) | CC.ru, Cru | CCjrul, Clru|

| © | o | o | w | oy | o | bR

IIpy oTCyTCTBMM BHELIHETO KPEAMTHOIO PEUTHHra KOHTPAreHTa, HO HAJIWYMM KOIIHMH
OyXraJTepckoil OTYETHOCTHM KOHTpareHTa, HEoOXOAMMOW [yl ONpEeIeNeHHUs BHYTPEHHErO
KPEJAUTHOIO PEUTHHIra KOHTpAareHTa B COOTBETCTBUHU C M. 5.2 «OmpejesieHue BHYTPEHHETO
KPEIUTHOTO PEUTHUHIa KOHTPAreHTa», OIPENECIAeTCS BHYTPEHHUNW KPEIWTHBIA PEUTUHT

KOHTparcHra.

5.2. OmnpenejieHne BHYTPEHHEr0 KpeJIMTHOI0 PeiTHHIa KOHTPareHTa

BHyTpeHHUlI KpeIWTHBIA pPEUTUHI KOHTPAreHTa YCTAaHABIMBACTCS HAa OCHOBaHUU
koad¢unumenta kpenurocnocodHoctu (KK) xonrparenra - opuandeckoro auia (OO0, OAO,
AOQ), kotopslil popmupyeTcs pu oleHKe (UHAHCOBOTO MOJOKEHUS KOHTPAreHTa M COAEPIKUT
OLIEHKY BCeX 00BEKTUBHBIX (PaKTOPOB, CBA3AHHBIX C €T0 JeSITEIbHOCTHIO U CIIOCOOHBIX MOBIHATH
Ha BBINIOJIHEHHUE UM CBOUX 0053aTeNbCTB Mepe KPeAUTOPAMH.

B kauecTBe OIICHOYHBIX TOKa3aTeslel (MHAHCOBOIO IMOJIOKEHUSI HCIIONb3YIOTCS
nokaszareiau (MHAHCOBOW YCTOMYMBOCTH (HE3aBMCUMOCTH), TIOKa3aTeNM JIMKBHJIHOCTH,
PEHTA0ETBLHOCTH U /1€JI0BOM aKTUBHOCTH.

B pacuere koapdunmenta xpeaurocnocodoHoctu (KK) koHTpareHTa HCIONB3YIOTCA
¢uHaHCOBbIE KOI(DPUIMEHTHI, MAJI1 BBIUYUCICHUS KOTOPBIX HEOOXOIMMBI JaHHBIE W3
Oyxrantepckoil oTueTHocTH: Byxrantepckoro 6ananca u Otuera 0 pUHAHCOBBIX pe3ysbTaTax.

Jlnist pacdera uCnoab3yeTcs oCIeHss (CocTaBlIeHHas Ha 1aTy, HanOosee OJIU3KYIO K JaTe
pacueta CHA) kBapTanpHas/To10Bast PUHAHCOBAS OTYETHOCTD.

Koaddumment kpeautocnocoOHOCTH KOHTpareHTa onpeaensiercs mo Gopmyie:

KK =X, Bi * P, (2)
rae

B; — 6ayTbl B COOTBETCTBHM CO 3HAYCHHEM KO3 (UIIHEHTA,

P, — Bec koahpurmenTa.
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3nauenue koIppuyuenma kpeoumocnocoonocmu KK okpyznaemcs 0o yenozo uucna
no MamemamuyecKum npaguiam.

B 3aBucumocTu ot Tuma opranu3anuu B Tabmunax 2.1 u 2.2 npuBOATCS UCTIOIb3YEMbIE
B pacuete Ko3(PHUIIMEHTHI U X Beca.

Tabmuma 2.1. KoaphurueHTs! A1 IOPUAUYECKUX JTUT]
(32 UCKITIOYEHUEM KPEIUTHBIX OpraHu3auid ¥ HEKPEAUTHBIX (PMHAHCOBBIX OpraHU3aIHii)

3HaueHue
Craya B HaeM U Bec
Ne Hanmeroarne B C KyIUIS IPOJaxka Bagj?m’ ko3¢ dunuenta,
K03 dunueHTa ce oTpaciu TPOUTEIBCTBO HEIBIKIMOTO i Pi
HMYIIECTBA
INoka3zateny GUHAHCOBOW YCTOWYMBOCTH (HE3aBHCUMOCTH)
Kosdphmument csbiire 0,3 cepime 0,12 cBbrire 0,37 100
KI | dumancosoii ot 0,1 10 0,3 ot 0,07 10 0,12 | or 0,22 10 0,37 70 015
ot 0 10 0,1 ot 0 10 0,07 ot 0 10 0,22 10 !
HE3aBHCHMOCTH . N .
OTPUIIATSIILHBIA | OTPUIATEIBHBINA | OTPHUIIATEIbHBIN -5
Koa¢ppuuument
00€eCIIeueHHOCTH caire 0,2 100
K2 | coOCTBEHHBIMH or 0 10 0,2 70 0,15
000pOTHEIMU OTPHILATEIHHBIN -5
CpeICTBAMU
IlokazaTenu TUKBUIHOCTH
KoshdbHLenT cBhIe 1,6 100
K3 Tequzliﬁu or 1,0 no 1,6 70 0,20
or 0 10 1,0 10 !
JTUKBHIHOCTH N
OTpHLATEIbHBIN -5
KosbbuLmenT caeie 0,5 100
K4 cpo?Hqc))ﬁu ot 0,1 10 0,5 70 0,15
ot 0 10 0,1 10 !
JTUKBHIHOCTH N
OTpHUIATENbLHBIN -5
[Tokazarenu peHTabETHLHOCTH
PenTabensHOCTD cserie 0,1 100
K5 | mponmax ot 0 10 0,1 70 0,05
(HOpMa IpuOHLIN) OTPULATEJIbHBII -5
PentabensHOCTD caere 0,1 100
peanu3am ot 0 10 0,1 70
K6 | mpomykim OTPHIATEIEHBIN -5 0,15
(HOpMa "mCTOMH
pHUOBLIH)
Iloxa3aTenu nemoBoi aKTUBHOCTH
O6opaurBaeMoCTh CBBIIIE 45 40
TOBapHO- ot 20 o 45 70
K7 MaTepHUaIbHBIX 1o 20 100 0,05
3armacoB
O06opaurBaeMoCTh cBblIie 60 40
JIeOUTOPCKOMH ot 30 1o 60 70
K8 3aI0JDKEHHOCTH (B o 30 100 0,05
JTHSTX)
O06opaunBaeMoCTh cBbIre 60 40
KPEIUTOPCKO ot 30 1o 60 70
K9 3aI0JDKEHHOCTH (B o 30 100 0,05
JTHSIX)
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Tabnuua 2.2. Ko dunuenTs! 11 HeKpeIuTHbIX GUHAHCOBBIX opranuzanuii (HOO)

Bec
Ne Hanveroanne 3HaueHue banmei, ko3¢ punnenra
h K03 dunueHTa Bi PIiI ’
Ioxa3zarenn GUHAHCOBOW YCTOMYMBOCTH (HE3aBHCHMOCTH)
ceeime 0,15 100
. ot 0,1 mo 0,15 70
K1 | Koaddunnent puHaHCOBON HE3ABHCHMOCTH ot 0.08 10 0,1 10 0,15
menee 0,08 -20
ceeime 0,12 100
KoadduumeHT noctatoaHOCTH COOCTBEHHBIX ot 0,1 mo 0,12 70
K2 0,20
CPEnCTB ot 0,08 10 0,1 10
menee 0,08 -20
IToka3zaTesnp KauecTBa aKTHBOB
cBeiie 0,8 100
ot 0,5 10 0,8 70
K3 | KoaddunueHT kauecTBa akTHBOB o1 04 10 0.5 30 0,20
Mmenee 0,4 -10
[Tokazarenu peHTabeIHLHOCTH
PeHTabensHOCTh aKTHBOB MO YUCTOH MPUOBLIH cspe 0,03 100
K4 ot 0 10 0,05 70 0,15
(ROA) .
OTpHUIATENbHBIN -20
PenrabennLHOCTE KalUTAaa 110 YUCTOM NPUOLLIN cepime 0,15 100
K5 P ot 0 110 0,15 70 0,15
(ROE) .
OTPHIATEIBHBIN -20
IToka3arens 10JIrOBOM Harpy3Ku
Pacxonpl Ha 00CTyKHBaHUE 10JITA K meree 0,4 100
K6 A y A 01 0,7 10 0,4 70 0,15
OTIePALIMOHHBIM J0XO01aM Somce 0.7 220

B Tabnumax 3.1 u 3.2 mpuBeieHbl NMPHUHATHIE IMpaBWia pacdera Kod((UIMEHTOB u3
cooTBeTcTBYyOmUX Tabmui 2.1 u 2.2.

Tab6numa 3.1 IIpaBuna pacuéra k0dPPUIIUEHTOB IS FOPUIUICCKUX JIUIL
(32 UCKJTFOYEHHEM KPEAUTHBIX OpTaHU3aIi U HEKPEAUTHBIX (DMHAHCOBBIX OPTaHU3AIINIA)

®dopmyiia pacuera
HaumenoBanue
Ne (c ucmonp30BaHNEM JTAaHHBIX [Mpumeuanus
KO3 uIIeHTa
CTPOK OyXranTepckoro Oaanca)
OTHoOLIEHNE KaluTalla U pe3epBOB
Koopumment OpTaHM3aINH K HTOT 6aJI1)chg "
K1 | ¢buHancoBOU K1 = (ctp. 1300) / (cTp.1700) p y
XapaKTepu3yeT He3aBUCUMOCTh 3aeMIINKa
HE3aBHCUMOCTH
OT 33a€MHOT'0 KaIliTana.
Koapdpuuuent
b OTHOLIEHHE PA3HOCTH O CTAThAM:
00€eCIIeueHHOCTH
K2 = (crp.1300—cTp.1100) / KallMTajbl U PE3€PBbl OPraHU3aLUU U
K2 | cobcTBeHHBIMU
(cTp.1200) BHEOOOPOTHBIC AaKTHUBHI K 000POTHBIM
000pPOTHBIMH
aKTHBaM.
CpeACTBaMHU
Koaddpumment K3 = (ctp.1200 — mpocpouenHast | OTHOIIEHHE 00IIEH CyMMbI 000POTHBIX
K3 | Texymeit neOuTopcKas 3aJJOJDKEHHOCTR™) / | aKTHBOB K KPATKOCPOYHBIM
JUKBUAHOCTH (cTp.1500) 00513aTeNIECTBAM.
OTHOLIICHUE CYMMBI JIMKBH/HBIX aKTUBOB U
OBICTpOpEaTN3yeMbIX aKTHBOB
K4= (c1p.1230+c1p.1240 popeamsy
Koaddumuent (meburopckas 3aI0JDKCHHOCTD, TUIATEXKH I10
N +ctp.1250- mpocpoueHHas o
K4 | cpounoit s KOTOPOH 0KHUIAI0TCA B TeueHue 12
JIMKBUTHOCTH AicbuTopcicas 3AN0IKEHHOCTL™) / MecsILeB, KpaTKOCPOUHbIe (PMHAHCOBBIE
(c1p.1500 -c1p.1530- c1p.1540) » Kpatkocep
BJIOJKEHHS, ICHE)KHBIE CPEJICTBA) K CYMMeE
KPAaTKOCPOUHBIX 3a€MHBIX CPEJICTB,
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KpPEeIUTOPCKON 3aI0JDKEHHOCTH H TIPOYHNM
KPaTKOCPOUHBIM 00513aTEIbCTBAM.
OTHOLIEHUE NPUOBIIH OT MPOAAXK K
PenTabensHOCTh .
K5 — K5 =ctp. 2200 / cTp. 2110 BBIPYYKE OT IIPOJAKU TOBAPOB, IPOLYKIUH,
P paboTt, ycuyr.
Penrabemnocts OTHOLICHUE YUCTOH MPUOBLIN K BBIPYYKE OT
K6 | peanuzanuu K6 = ctp. 2400 / ctp. 2110** — P by
NPOAYKITUHU P )
OO6opaurBaeMoCTh K7 = OTHOLIIEHUE BEJIMYMHBI 3a11aCOB
TOBapHO- MHO’KEHHO Ha JJTUTENEHOCTh IEPHO/Ia B
K7 MaTep HaITbHBIX (ctp. 1210 * daumersiocme ZHHX K ce6eCTom\Z:0cm i OﬂaHHLI)I() :
p nepuooa (8 ouaAx) / ctp. 2120** P
3aI1acos TOBApOB, NPOIYKIIHH, YCIIVT.
ObopaunBaeMOCTh .
. " [Toxa3sIBaeT, 3a CKOIBKO JHEU B CpEeIHEM
neOuTOpCKOi K8 = crp. 1230 * onumenvrnocms
K8 % | OCYLIECTBIAETCS OJMH LIUKI COBITA
3aI0JDKEHHOCTH nepuooa (6 ouax) / ctp. 2110
TIPOAYKITUH.
(B THAX)
ObopaurBaeMOCTh [Toxa3sIBaeT, 3a CKOIBKO JHEH B CpeTHEM
K9 KpPEIUTOPCKOM K9 = ctp. 1520 * dnumenvrocms | OCYIIECTBIISCTCS OJUH IIMKJI BBITOJHEHUS
3aI0JDKCHHOCTH nepuooa (6 omnsx) / ctp. 2110** | 0053aTENBCTB B OTHOIICHUH MTOCTABIIUKOB,
(B HSIX) Oro/KeTa, mepcoHaa.

* IMpu nanuuuu unghopmayuu 0 npocpoOUeHHol 3a00IIHCEHHOCIU HA MOMENN AHATU3A
** B cayuae eciu cmp. 2110 unu 2120 pasua 0 (Hoas), mo daunomy kosgguyuenmy npuceausaemcs Hauxyouiui

oann us Tabauyer 2.1 coomeemcmayowuii OAHHOMY KO3 duyuermy.

Ta6mmma 3.2. [IpaBuia pacuéra kodppumeHTon
JUIs HEKPEIUTHBIX (prHaHCOBBIX opranu3anuii (HOO)
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®opmyna pacyera
HaunmenoBanue
Ne (C MCTIOTB30BaHUEM JTAaHHBIX CTPOK Bujg oruetHOCTH
ko3 dunneHTa N
UCIIONB3yeMOW OTYETHOCTH)
Koadpunnenr N
o K1 = (ctp. 52) «Htoro0 Kamutanay / 1. ByxranTtepckuii 6ananc
K1 | ¢unancosoit ..
(ctp. 53) «Toro kamuTana u 00A3aTCIBCTBY H®O na oruétHyto gary
HE3aBUCHMOCTHU
K2 = c1p. «Pacuer pazmepa cOOCTBEHHBIX
1. Pacuer pazmepa
Koadpunnenr CPEACTB MPO(ECCHOHATEHOTO YIaCTHUKA PHIHKA
COOCTBEHHBIX CPEJICTB
JOCTaTOYHOCTH | IIEHHBIX Oymar - Pazmep coOCTBEHHBIX CpeICTB» /
K2 podeCcCHOHaNBEHOTO
COOCTBEHHBIX ctp. «Pacuer pasmMepa COOCTBEHHBIX CPEJICTB
yJacTHHUKA PhIHKA IEHHBIX
CpencTB po(eCCHOHANBPHOTO YYaCTHHKA PHIHKA IIEHHBIX Symar
Oymar - CymMmMapHasi CTONMOCTB ITACCHBOBY Y
1. Pacuer pazmepa
COOCTBEHHBIX CPE/ICTB
K3 = crp. «Pacuer pazmepa cOOCTBEHHBIX P
Koaddrmment po¢heCCHOHATHFHOTO
CPEACTB MPO(ECCHOHATBEHOTO YIaCTHUKA PHIHKA
K3 | xagectBa YJaCTHHUKA PhIHKA IEHHBIX
HeHHBIX Oymar - CymMMapHasi CTOUMOCTh
aKTHUBOB Oymar
akTHBOBY / (cTp.22) «TOro akTHBOBY .
2. Byxrantepckuii 6anaHc
H®O Ha oTuéTHY!IO AaTy
Penrabensuocts | K4 = ((ctp. 29) «IIpuGhLIb (YOBITOK) MOCTE 1. OT4éT 0 PUHAHCOBBIX
aKTUBOB I10 HaJIOT000JIOKEHUS / KOIMYECTBO KBApTaJIOB B pesynsTatax HOO 3a Texyuuii
K4 | uucroit paccMatpuBaeMoM mepuoze * 4 / (cpeaHss cymma | KaJIeHAApHBIH o
TIPUOBLIH akTHBOB (cTp. 22) «MToro akTUBOB» Ha4dayno U Ha | 2. byxranrepckuii 6amaHc
(ROA) KOHEIIl PACCMAaTPHUBAEMOTO TTEPHOa) H®O Ha oTueTHYIO ATy
1. OTuéT 0 PuHAHCOBBIX
K5 = ((ctp. 29) «IIpubbuis (yOBITOK) moCIie pe3ynpratax HOO 3a Texymimii
HaJIOTOO0JIOKEHUS» / KOTMUECTBO KBAPTaJIOB B KaJIeHAapHBIN Trof
PenTabensHOCTR A o
CATHTANA 0 paccMatpuBaeMoM niepuoze * 4) / (cpenHss 2. byxranrepckuit 6ananc HOO
K5 | ancroi cymma 1o ctp. «Pacder pazmepa COOCTBEHHBIX Ha OTYETHYIO ATy
I CPEACTB MPO(ECCHOHATBHOTO YIaCTHUKA PHIHKA 3. Pacuer pa3mepa
(IgOE) LIEHHBIX Oymar - Pa3zMep cOOCTBEHHBIX CPEIICTBY COOCTBEHHBIX CPEJICTB
Ha HavaJio ¥ Ha KOHEI[ paCCMaTPUBAaEMOT0 npodeccroHaIBHOTO
Ieproia) y4aCTHHUKA PhIHKA IIEHHBIX
Oymar
K6 = |Pacxozpl Ha 06cimyxuBaHue 1oira (CTaThst 1. OT4éT 0 PMHAHCOBBIX
Pacxone! Ha OITY «IIporenTHBIE pacxop» (ctp. 18)) |/ pesynsTatax HOO 3a Texymimii
00CITy)KUBaHHE YucTelil 10X0 OT ONEpPalMOHHON 1eITeIbHOCTH KaJIeHJITapHBIN roj
K6 | monra k (crathst OITY «ToproBeie 1 MHBECTUIIHOHHEIC
OTEepaMOHHBIM | JH0X0mbD» (cTp. 1) + crares OITY «Bripyuka oT
JI0X0J1aM OKa3aHWsl yCIyTr ¥ KOMHCCHOHHBIE TOXOABI (CTP.
15))

BHyTpeHHNI KpeIUTHBINA pEUTHHT KOHTPAreHTa ONpeeIsIeTcss HA OCHOBAaHUU PacUETHOTO

koa¢¢unmenta kpeautocrnocodHoctu (KK) konTparenra B coorBercTBuu ¢ Tabnuuei 4.

Tabmuna 4. Onpenenenue BHYTPEHHUN KPEIUTHBIA PEUTHHT KOHTpareHTa

N Koapdunment
. Bryrpennnit OreHka
Peiitunrosas rpymma Kpe/TATHEII pefTHHT KPEIUTOCIOCOOHOCTH KpEZIHTOCTIOCOBHOCTH
koHtparenTa (KK)
1 2 3 4
AAA 100
Peitrunrosas rpymma | AA Ot 90 (BKi1.) 10 100 (mCKI.) BBICOKAs
A Ot 75 (Bxi1.) o 90 (ucki.)
BBB Ot 65 (BKIL.) 110 75 (WCKIL.)
Peiitunrosas rpynma Il BB Ot 55 (BKIL.) 110 65 (WCKIL.) cpenHsis
B Ot 40 (Bxi1.) 10 55(MCKIL.)
Petituarosas rpymma | cce Or 25 (Brn.) 10 40 (cxn.) HU3Kast
CC Ot 15 (K1) 10 25 (HCKIL.)
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C Ot 5 (Bri1.) 70 15 (ucki.)

Petituarosas rpymma 1V D

MEHbIIIE 5 nedount

6. IMopsinok onpenenenus BeposiTHOCTH aedoura PD (KoHTpareHT — lopuanyeckoe

JIMI0)

Ortansl onpeaeneHus BeposTHocTH aAedointa (PD) mo 3a10/KeHHOCTH I0pUIMYECKUX JIULL
1) ompenensercs rooBast BEpOATHOCTH e oiTa KOHTPAreHTa,
2) 1pu HEOOXOJUMOCTH OCYILECTBIISICTCS KOPPEKTHPOBKA Ha 00ECIICHEHNE;
3) B

AOHNOJHHUTCIIbHAA KOPPCKTHUPOBKA HA CPOK ACHCIKHOI'O ITOTOKA, K KOTOPpOMY 6YIICT

NpEeAYCMOTPECHHBIX  HaACTOAIIMM  pa3fCioM  ClIydasdx  OCYHICCTBIIACTCA

MPUMEHATHCS JaHHASL BEPOSITHOCTD JeoTa.
6.1.

npuMensiercs 3Hauenue PD, onpeneneHHoe poccuilckuM peHTHHroBbIM areHTcTBOM AO «DkcnepT

B ciyuae Hanuuus y KOHTpareHTa peMTHHra OJHOrO U3 POCCUMCKUX PEHTHHIOBBIX areHTCTB

PA» (manee — ArentctBo) (Tabnuma «YpoBHH (4acTOThl) Ae(OiTa O PEUTHHTOBBIM KATETOPHUSIM
HallMOHAJIBHOM POCCUICKOI peHTHHIOBOM HIKaibl AT€HTCTBA JAJIs BCeX 00BEKTOB peHTHHTa, KpoMe
CTPYKTYPHBIX OOJIMraliuii ¥ HHCTPYMEHTOB CTPYKTYPHOTI0 (PMHAHCHPOBAHUS») B COCTaBE IMyOINYHOTO
aKTYyaJIbHOT'O OTYETa20 00 MCTOPUUECKUX JaHHBIX 00 YPOBHSAX Ae(oIITa 10 peUTHHIOBBIM KaTErOpusiM
NPUMEHSIEMbIX PEeHTHHIOBBIX IIKajd. [Ipu 3ToM B ciydae Haiuuus y KOHTpareHTa HECKOJIbKUX
PEUTHHIOB, IPUCBOCHHBIX PAa3HBIMH POCCHUHCKUMH pEHTHHIOBBIMU areHTCTBAaMM, BbIOMpaeTcs
HAaUMEHBIINN PEUTHHI U3 AaKTyalbHbIX M coOoTHOcuTcs ¢ pedtuHroM AO «Oxcnepr PA» B
coorBercTBUM ¢ Tabmuueit 1. JIns oroOpanHoro peiitunara or AO «Oxcneptr PA» BwIOMpaercs
COOTBETCTBYIOIIEE 3HaueHue PD nist cpoka 1 rox.

Ecnu pedTHHT KOHTpareHTy MPUCBOEH MHBIM PEUTHHIOBBIM areHTCTBOM MJIU (TIPH OTCYTCTBUU
BHEIIHETO pEWTHHIa) KOHTPareHT UMeeT BHYTPEHHUM peHTHHr, TO OmpenenseTcs
COOTBETCTBYIOLINM eMy pedTHHT 1o 1mkaie AO «Jkcnept PA». B Tabnune 5 npuBeneHa mkana
COOTBETCTBUS BHEUIHUX/BHYTPEHHUX KPEAUTHBIX PEUTHHIOB M T'OJ0BOM BEPOSATHOCTH JedoiTa
PDyear.

Tabnuna 5. Onpenenenue BEpoSATHOCTH AeoiTa KOHTpareHTa
B 3aBHCHUMOCTH OT €r0 KPEIUTHOTO PETHHTa
(Tabnuiia mepecMaTpHUBaETCs IPU U3MEHEHNH perTruHra Poccuiickoit deaeparnnn)

PeliTuHr1 KpeaUTHBIX PEHTHHIOBBIX areHTCTB Buytp
Peiirurro CH Beposarao | BepositHo
Bas Mood | Fitc | Dkcme HHi CTh CTh
rpymna | S&P y's h pr PA AKPA HKP HPA | xpemm nedonra | gedonra
T PDyear!® | PDyear B,

13 JlaHHbIEC IPUBEICHBI HA OCHOBAHUH aKTyalbHOTO oT4eTa McTopudeckre qaHHbIe 00 ypOBHIX AedoiiTa mo

PEUTHHTOBBIM KaTErOpUsIM MIPUMEHSIEMbIX PeUTHHIOBbIX 1Kan Ha 01.07.2025. UcTounuk

https://raexpert.ru/about/disclosure/default-level-data/
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HBIM | 1O mIKaye % nmns
peiTH PA opraHu3ag
HT OKCIIEP ui.
T, % nnst | oreHuBae
opraHusa MBIX IO
1005051 BHYTpPEHHE
MMEIOIIN My
X KPEIUTHO
BHEUIHUM My
pPEUTHHT | pEUTHHTY
1 2 3 4 5 6 7 8 9
AA
AAA | Aaa A
AA+ | Aal Af‘
AA Aa2 AA
AA- Aa3 | AA-
A+ Al A+
A Al A
A- A3 A-
BBB Baal BB
+ B+
Peiitunro BB
Bast BBB | Baa2 B
rpymma | ["BBp BB | ruAA AAA | AAAT | AAA]r
i Baa3 B- A (RU) U U 0,00 0,22
rUAA | AA+(R | AA+r | AAHr
BB+ Bal | BB+ +, v), u, ul, AAA 0,29
ruAA | AARRU) | AAru | AAjru| 0.09
ruAA- AA- AA- AA- '
BB Ba2 BB , (RU), .y, |rul, AA 0,45
ruA+ | A+(RU) | A+oru | A+ry|
ruA, | ARU), | Aru, | Alru,
i | TUA-, | A-(RU), | A-ru, | A-lrul,
BB- | Bad | BB- | BB |BBB+R |BBB+ | BBB | 0,57 0,91
B+ U) ru rul
B+ B1 B+ ruBB | BBB(R | BBB.r | BBBr BBB 1,57 1,01
B U) u u|
Peiitunro ruBB BBB- BBB- BBB-
B-, (RU) .ru |ru|
Bast )
rpymmna |1 B B2 B ruBB | BB+(R | BB+.r | BB+ru BB 427 2,85
+ U) u |
B- B3 B- ruBB | BB(RU) | BB.ru | BBjry| B 5,29 5,53
. ruBB- BB- BB- BB-
Peiiruero C/%C Caa-C gcc u RU)n | um | Jrulm | cCC 13,64 25,70
Bad B HUXE HUXE HUXE HUXE
e cc | 2857 5014
C 100 751°
Peittiaro RDJru|
Basd '
rpynma D D D rub D(RU) D SDjrul, D 100 100
v Dry|

14 BeposrHocTh aedoTa ycTaHOBIIEHA yIPABJIAIOIIEH KOMIaHUeH
15> BeposTHoCTb AedonTa ycTaHOBIEHA yIPABJIAIOIIEH KOMIaHHEH
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IIpy OTCYTCTBMM BHELIHEr0 M BHYTPEHHEIO KPEIUTHOTO PEUTHHra KOHTPAareHTy
IpUcBauBaeTcsi BeposTHOCTD aedonta PDyear, coorBerctByromas peiituary CCC/C no mikane
S&P. Ecnu mocieanuii onpeaeneHHblid pedTHHT KoHTpareHTa 0wl Hmwke ypoBHss CCC/C mo
mkasie S&P, To Ipu HEBO3MOXKHOCTH ONPEACTUTh peUTHUHT Ha AaTy pacueta CHA KOHTpareHTty
IPUCBAUBACTCS BEPOATHOCTH €(OITa B COOTBETCTBUH C MOCIIETHUM OIPEICIIEHHBIM PEUTHHTOM.
6.2. B ciy4yae HanuuMs MPU3HAKOB OOCCIICHCHUs AaKTHBA, HE CBS3aHHBIX C H3MEHEHUEM
pelTHHTa KOHTpareHTa W/WIM ¢ MPOCPOUYKOM, JJsl pacueTra BeposTHOCTH Aedonra PDyear nHa
ocHoBaHUU TabJuUIIbI 5 UCTIONB3YIOT PEUTHHT, CH)KEHHBIN Ha OJTHY CTYICHbB.

6.3. B cimyuae npocpouku KOHTPAreHTOM UCIOJHEHHs CBOMX 00s3aTenbeTB nepea PoHIom Ha
CPOK, MPEBBIIAIOIIUN YCTAaHOBJIECHHBIM JUId IPU3HAHMA CTAaTyca OIEPALMOHHOM Yy
COOTBETCTBYIOILIEH /1€O0UTOPCKOM 3a/10J5KEHHOCTH, HO HE MPEBBILIAIOIINI CPOK, TP KOTOPOM
npusHaeTcs 1e(oiT, BeposITHOCTh e oiTa KOHTPAreHTa PACCUUTHIBACTCS CIEAYIOIIUM 00pa3oM:
PD(t)upocpous = PD + t/(T+1) * (1- PD), 3)

I'ne

t — cpok pocpouku,

PD(t)upocpos — BEpOSATHOCTH nedosiTa KOHTpareHTa ¢ MOMEHTa NPH3HAHUS MPOCPOUCHHOM
3a/I0JDKEHHOCTH HE OMEpallMOHHON Ha JeHb t Moclie JaThl, B KOTOPYIO JOJKHBI ObUIM OBITH
UCIIOJIHEHBI ero o0s3arenbcTBa. [lodydeHHOe 3HaueHue ompesensercs 10 2 3HAKOB I0CIe
3arsITOM, €ClIM BhIpa)kaeTcsl B MPOLEHTaX, WU J0 4 3HAKOB IOCJIE 3aIATOM, €CIIU BBIPAXKAETCs B
a0COJIIOTHBIX €MHMLIAX..

PD omnpenensercs:

- B Clyyae, €CiIM IO KOHTPareHTy OTCYTCTBYIOT NpHU3HAaKW OOECHEHEHHs WHbIE, YeM
IIPOCPOYEHHAsS 3a/10JKEHHOCTD - Kak rojoBas PDyear Ha ocHoBanuu Tabnuiesl 5;

- B Cllyyae, €CJIM MO KOHTPAreHTY MMEIOTCS JOMOJHUTENbHbIE MPU3HAKU OOECIIEHEHUS - Kak
rogosas PDyear, TOOTHUTENEHO CKOPPEKTUPOBAHHAS B COOTBETCTBUU C 11.6.2.

T — cpok [J1s IpU3HAHUS JAHHOTO THIA 3aJ0JKEHHOCTH J1e(DOITHOM.

B cnyuae, eciiu y KOHTpareHTa MMEETCs OJHOBPEMEHHO HECKOJBKO 3aJ0JIKEHHOCTEH
nepea (GoHAOM, TO BEPOSITHOCTH Je(oiTa KOHTpareHTa NMPUHUMAETCS paBHON HauOOJbIIEMY
3HAYEHUIO U3 BEPOSATHOCTEN 1e(oiITa, pACCUUTAHHBIX B COOTBETCTBHHM C TyHKTaMH 6.2 1 6.3. Ipu
3TOM MO KaXKIOMY M3 THPOCPOYEHHBIX 0053aTeIbCTB, JOCTaTOUHO ompenenutb PD(t)mpocp mo
JNEHE)KHOMY TIOTOKY, OTHOCSIIEMYCSl K JaHHOMY O0053aTeIbCTBY, C HaMOOJNBIIUM CPOKOM
npocpouku. IlomydyeHHoe TakuMm oOpazom 3HadeHue PD KoHTpareHTa MpUMEHSETCs] KO BCeM
00s13aTeNIbCTBAM  KOHTpAareHTa, IOCIe€ Yero IO HEMPOCPOUYEHHBIM JIEHEKHBIM IOTOKAaM

JIOTIOTHUTEIIbHO KOPPEKTUPYETCS Ha CPOK JIEHEHKHOTO MOTOKA B COOTBETCTBUU C 11.6.4.
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6.4. KoppekTupoBka BepOATHOCTH J1e(oiITa KOHTPAreHTa Ha CPOK JIEHEKHOTO MOTOKA.

JUnist KaKI0T0 JCHEKHOTO IMOTOKA PACCUUTBHIBACTCS CBOSI BEPOATHOCTH JAedoiita, HCXOAs
U3 BEpOSTHOCTH jAedosita KOHTpareHTa (OMIpeAeieHHOW B cooTBeTCcTBHMH ¢ mi6.1 — 6.3),
CKOPPEKTUPOBAHHON Ha CPOK JACHEKHOT'O IMOTOKA.

KoppekTrpoBka Ha CpOK JCHEKHOTO MOTOKA HE OCYLIECTBISETCA O MOMEHTa IEPBOTO
MOTAIICHUS TI0 33JJ0JDKCHHOCTH Ui KOHTpareHToB ¢ pedtuaroM CCC/C u HUXKe i CPOKOB
norameHust MeHee | rojia OT JaThl OI[CHKH.

KoppekTrpoBka Ha CpOK AEHEKHOI'0 TOTOKA HE OCYIIECTBIISIETCS, B CIIydae, €CIIU CPOK J10
JaThl JCHEXHOI'0 MOTOKA HE MpEBbINAeT | roja OT JaThl OLIEHKU M Yy KOHTpareHTa UMETCs
IPOCPOUYCHHBIE ICHEKHBIE TIOTOKH, BBIBOASIINE 33 JODKEHHOCTh M3 COCTOSHUS ONEPAl[HOHHON.

B ciydae, ecniu KOppeKTHpPOBKa BEPOSITHOCTH JeoiTa HAa CPOK JACHEKHOTO IOTOKA HE
OCYILECTBIISICTCS, BEPOSATHOCTD JedoiTta s AeHexHoro notoka (PD(Tn)) npunumaercs paBHOH
BEPOSITHOCTH JIe(oiITa KOHTPAreHTa, OlpeaesIeHHON B COOTBETCTBUH ¢ n.6.1 - 6.3.

Jl1si KOPPEKTHPOBKHU BEPOSITHOCTU Je(OiTa HA CPOK JACHEKHOTO MOTOKA HCIIOJIB3YETCs
crenyromas Gopmyna:

PD(d) = 1 — (1 — PD)4/365, 4)
rne
d — cpok, ocTaBIIMIACS /10 MOTAIICHHUS B KaJICHIAPHBIX JHAX C JaThl OLICHKH;
PD(d) — BeposiTHOCTB JiedoiaTa JIIsl ICHEKHOTO TIOTOKA CO CPOKOM JI0 ToramieHus d;
PD - BeposiTHOCTB AeosiTa KOHTpAareHTa, pacCCYMTaHHas B COOTBETCTBUU € mil. 6.1 — 6.3;

JU1sl akTUBOB C YCIIOBHEM OILIAThI «I10 MPeAbBICHUN» CpoK d MpuHUMaeTcs 3a 1
pabouuii neHb.

JInsi aKTUBOB C YCJIOBHEM OIUIATBI «II0 TPEIbSBICHUH, HO HE paHee» cpok d
paccuMThIBaeTCs 10 JaThl, HE paHee KOTOPO BO3MOYXKHO MpeAbsBICHUE, a 1OC/Ie HACTYIIICHUS
9TOM 1aThl (€CiM MpeabsIBIEHH K oIuiaTe He Ob110) cpok d mpuHUMaeTcs 3a 1 pabounii 1eHb.
6.5. Jlng KOppEeKTHpOBKM Ha PHUCK CTOMMOCTH AaKTHBOB, IpPH pacueTe CIpPaBEeIINBON
CTOMMOCTH KOTOPBIX HE UCIOJIB3yeTCs (OpPMYIIa MPUBEICHHON CTOMMOCTH OyIyIINX JEHEKHBIX
MIOTOKOB, MCIIOJIb3YETCs TOA0Basi BEpOSITHOCTh Aedoisita koHTpareHta PDyear, onpeneneHnas B
COOTBETCTBUM ¢ 11.6.1, MO0 CKOPPEKTUPOBAHHAS B COOTBETCTBUH ¢ 11.6.2.

6.6. Beposrtraocts nedonrta PD ycranaBnuBaeTcs paBHoil 1 (ennHuLe) 1uisi KOHTpareHTa u
JUIT BCEX €r0 aKTUBOB M JCHEKHBIX MOTOKOB B CITydae BBISBICHUS OIHOTO MM HECKOJBKUX

NPU3HAKOB Je(doiiTa, MepeUUCICHHBIX B 11.3.4.
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JU11 UMYIIECTBEHHBIX IPaB, CTOMMOCTb KOTOPBIX ONPEIENIAETCS Ha OCHOBaHMM OTYETA
OLICHIIIMKA, BEPOSATHOCTh Jedonra PD ycranaBnmuBaercs paBHOW | (exumHuie) npu
OJTHOBPEMEHHOM BBITNIOJHEHUH CIIEAYIOIIUX YCJIOBHUI: MPOCPOYKa HMCIOJHEHHSI KOHTPAareHTOM
00s13aTesIbCTBA M0 NepeAade UMYIIECTBA U OTCYTCTBHE OTYETa OLEHINMKA, COCTABICHHOIO Ha
JaTy IO3JHEE JaThl MPOCPOYKHU, B TeueHUe Oosiee yeM 90 KaleHIApHBIX JHEH MOCIE NaThl

IPOCPOYKH.

7. IHopsnok onpeneeHus: BeposaTHOCcTH Aedoira PD (koHTpareHT — pusnyeckoe

JIMIIO).

Jlo HactyruieHus nedoiTa CHpaBeAuBas CTOMMOCTb C y4Y€TOM KOPPEKTUPOBKHM Ha
KPEIUTHBIN PUCK JIJIs1 aKTHUBOB, KOHTpareHtamu MoHza 1Mo KOTOPHIM BBICTYHAIOT (PU3UYECKHE
JIMIIa, PACCUNTHIBACTCS B COOTBETCTBHH C MOPSAKOM, OMUCAHHBIM B 1.4 maHHOTO [IpminoskeHus ¢
ucnonszoBanueM napamerpa CoR (Cost of Risk). B cnyuae nactynnenus nedonra mo Takum
aKTHBaM, JUIS pacyeTa UX CIpaBeIINBOM CTOUMOCTHU UCTIONb3yeTcs oomue hopmyisl (1) wm (17),
B KoTOphIX BenuuuHbl PD u PD(n) npupaBuuBatorcs k 1 (equHuie).

[Tpu HeBO3MOXKHOCTH ompexaeneHus BeanduHbl COR B COOTBETCTBHM C ONHCAHHBIM B
naparpade 4 Hacrosiero [IpunoxxeHus NOPSIKOM, a TaKXKe €ClId C JaThl, 10 COCTOSHHUIO Ha
KOTOpYIO ObliIa COCTaBJieHa IOCIEIHSAs IO BPEMEHHU OIyOJMKOBAaHHAs WM IOJydeHHas IO
3arpocy kBapTanpHas oTdeTHocTh Mo MCDO ITAO Coepbank, mpomwio Gonee 6 (IIecTH)
MECSIEB, JJIsl ONPEIENICHNUs CIIPaBeAIUBOI CTOMMOCTH HCIOJIBb3YI0TCs 00mue Gopmynsl (1) unm
(1’) u3 nacrosimero Ilpunoxenus. Ilpu stom Benmuuuusl PD u PD(n) npupaBhuBatorcs k 1
(equHMIIE) B clydae €ClIM CTOMMOCTb OOECIEeYeHHsS MEHBIIe CTOMMOCTH 33a/10JKEHHOCTH

(bHU3UUeCKOro JIHIa, PACCUNTAHHON 03 ydeTa ee KOPPEKTUPOBKH HA KPEIUTHBIN PUCK.
8. Iopsinok onpenenenusi LGD.

8.1. IlIpu orcyrctBumM mnpu3HakoB naedonrta pacuer LGD mpousBoautcs mo ciemyrouien
bopmye:
Lcp = | s ecnn PV >R ©)
0, ecmPV <R
rae PV - chopaBemiuBas CTOMMOCTh aKTHMBAa Ha OTYETHYIO JaTy 1O KOPPEKTUPOBKU Ha
oOecuienenue; R - pazmep obecnieuenus. Pasmep obGecrieuenus onpeaensiercs B 3aBUCUMOCTH OT
€ro Buja.
[Ipu orcyrcTBun obecneuenus R =0 u LGD = 1.
Jlst obecrieueHust, OLIEHMBAEMOTO OIEHIITUKOM (B T.4. JJIsl 3J10T0B), R — 3TO cTOMMOCTH

obecnieuenus 6e3 yuérta HIIC B COOTBETCTBUU C MOCIEIHUM OTUYETOM HE3aBUCHUMOTO OICHINHKA.

HpI/I O9TOM JaTa MOCJICAHECTO O0TUYCTa AJOJI?KHA OBITH HE paHee, 4E€M 3a MCCTb MECALICB N0 OAThI
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TeCTUpoBaHusA. Eciii mocieqHuil OTYET OLICHIIMKA COCTABJIEH PaHEE LIECTH MECSIEB A0 JaThl
TECTUPOBAHUS, TO CTOUMOCTh 00ECIIEYCHUsI IPUHUMAETCS] PAaBHOW HYJIIO.

Jlsl 3a10JDKEHHOCTH, O0OECIIEYEeHHOW JI0OrOBOPOM CTPaxOBaHMs, B CIIydae €ClIU TakKou
JIOTOBOP 3aKJIIOYEH CO CTPaXxOBOM KOMIIAHMEH, HMMEIOIIEH YPOBEHb PEUTHHra HE HUXKE
Peifitunrosoit rpynmsl | u3 Tabnuuer 1, obecriedenne NMpUHUMAETCS Ha BCIO CYMMY CTPaxOBKH.
Ecin peldTUHT cTpaxoBoil KOMIaHUU HIKe PeliTuHroBoil rpynmnsl |, Bennuuna R npuHumaercs
paBHOI cymMMe CTpaxoBKH, yMHOKeHHOH Ha (1-PD), rne PD — BepositHOCTB nedonta cTpaxoBoi
KOMIIaHUM, OINIpEeJeICHHAas U3 €€ PEUTHHra B COOTBETCTBMM C JaHHbIM [Ipunoxenuem. IIpu
OTCYTCTBUM Y CTPaXOBOM KOMIIAHUM PEHTHUHIA OJHOTO U3 PEUTUHIOBBIX areHTCTB U3 Tabmuips! 1
ucnonb3yercs 3Hadenue PD s peiituara CCC/C no mkane S&P.

[Ipu HanMuMy NOpyYUTENbCTBA (TApAaHTUM, ONIIMOHHBIX COTJIAIIEHU) IOPUINYECKUX JIUL]
Ha BCIO WJIM 4YaCTh 33J0JDKEHHOCTH (CTOMMOCTH AaKTHBa) YTNpPaBISIONAs KOMIIAHUS MOXET
UCIOJIb30BaTh B KAauyecTBE OLIGHKM OO0ECIEUYEeHUs OLEHKY O00s3aTeNbCTB MOPYYUTEIIs
(rapaHTa/KOHTpareHTa IO ONIIMOHHOMY COTJIALICHHWIO) HA COOTBETCTBYIOIIYIO CYMMY U C
COOTBETCTBYIOILIMMHU YCJIOBHMSIMM IOTAIIEHMsI, PACCUMTAHHYI0 C yYE€TOM KOPPEKTHPOBKM Ha
KPEIUTHBIN PUCK MOPYUYUTENS (rapaHTa/ KOHTpAreHTa o OMIMOHHOMY COIJIALIEHHUIO), C YYeTOM
ero BeposTHoctu naedonra PD, Ha ocHoBanmm nanHoro Ilpwnoxkenus. Ilpu stom LGD
nopy4utenst (rapanta/ KOHTpareHTa 1o OMIIMOHHOMY COTJIAIICHHIO) TMPUHUMAETCS paBHBIM |
(enuHMIIE).

ObecnieueHre B BUi€ MOPYUUTEIHCTBA MOXKET TAKXKe OBITh OLEHEHO OLICHIITUKOM.

Obecneuenne B BUjie IEHHBIX OyMar Ipu OTCYTCTBHM OTYETa OLIEHIIMKA OLIEHUBAETCS 10
CIIPaBEJIMBOM CTOMMOCTH B COOTBETCTBHMHM C JaHHbIMU [IpaBunamu.

B cnywae geOutopckod  3aJODKEHHOCTH IO apeHJieé MpU  HCIOJIb30BAaHUHU
00eCTeynTeIbHOr0 UM FrapaHTUHHOTO JEMO3UTa BEIMYMHA JICTIO3UTa MOXKET YUUTHIBAThCS Kak

CTOMMOCTH 00€CIICUCHUS.

8.2. Ilpm BbsiBIeHMH mnpu3HakoB aedonra pacuer LGD mpomsBomutcs mo ciemyromei

dbopmye:
PV—R(t)
LGp =) Py ecm PV > R(t)
0, ecau PV < R(t)
(6)
B KoTopo# R(t) — muckoHTHpOBaHHAS CTOMMOCTH 00ECTICUEHH S, pACCUMTHIBaeMast o (popMyJie:
R .
R(t) = ), —— * (1 — discount)
(1+471)365

()
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rne
CYMMHUPOBaHHE MPOUCXOIUT MO BCEM 0KMIAEMbIM JIEHEKHBIM MOTOKAM IO BCEM MMEIOLIMMCS
BHU/IaM oOecIiedeHus,

R — croumocTs o0ecrieueHust 10 TMCKOHTHPOBAHMS MITH LIEHA €T0 Pean3aIii,

T — xosndecTBO AHEH OT JaThl TECTUPOBAHHS aKTUBA IO JaThl O0XXHIAEMOTO MOJYyYCHHS
o0ecreyeHnss WM /10 OXHJIAeMOT0 MOCTYIUICHUS JEHEXHBIX CPEACTB OT €ro peaju3aluu (B
cllydae, ecliv IpOoLeyphl MOTY4YEeHHUS UIIH pean3ai 00ecrieyeHns elie He HauaThl, B KaUYeCTBe
T ucnonp3yercst MoIHAs AIUTEIBHOCTD YKa3aHHBIX IPOLIEAYP),

I — 6e3pHCcKOBas CTaBKa JJIs cpoKa T, ompenensemMas B cooTBeTcTBUH ¢ [Ipunoxenuem Nel,
discount — TUCKOHT, 3aBUCAIIUI OT BUIAa 0OECIIEUECHMUSL.

Bennunna nuckonta (discount) u mrenbHOCTh cpoka (T) omnpenensoTcest Ha OCHOBaHUH
MOTHBHPOBAHHOTO CY)KJCHHS YIPABIISIONICH KOMIIAHUHM, OCHOBAaHHOTO HAa TOM, YTO SIBJISIETCS
npeaMeToM oOecredeHusl, YCJIOBHAX JOroBOpa OOECHeueHHs M JO0roBOpa O pealu3aluu
oOecrieyeHns (IpU HAJTUYWHW), HAJUYUH W JOCTYIMHOCTH pBIHKA I TMPOJAXKH IpeaMeTra
oOecrieyeHns M BEJIMYMHE PHIHOYHBIX IIEH Ha HEro, CTaTUCTUYECKHX JAHHBIX O AMCKOHTAX U
CpOKax peaJu3allid COOTBETCTBYIOIIETO BHJAa AaKTHBOB, MH(POPMAIMH O CPOKaX CYAEOHBIX
pa3OupaTenbcTB Mpu OOpalieHWH B3BICKAHHS Ha IpPEAMET OOeCleueHHs, WHAWBUAYaTbHBIX

XapaKTepUCTHKAX MpeMeTa 00ecreyeHus | T.[.

8.3. B cityuae, eciy o HECKOJIBKUM 00s13aT€ILCTBAM OJJHOI'O KOHTpareHTa MpeoCTaBIeHO OJTHO
o0ecrieyeHue, 1 IMpH 3TOM JI0TOBOPOM HE MPEeyCMOTPEH MOPSA0K paclpeieeHus 001ei cyMmbl
oOecrieueHUs NIl MOKPBITUS OTAEIbHBIX 00s3aTenbCcTB, TO s Lenei pacuera LGD obmas
CyMMa o0OecIiedeHus pacipeerseTcs Mexy 00513aTeIbCTBAMH KOHTPAreHTa ponopIHOHAIBHO

CIIpaBCAJIMBBIM CTOUMOCTSIM COOTBETCTBYIOIIUX aKTUBOB 1O UX KOPPECKTUPOBKU HA O6€CI.I€HCHI/IC.
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[punoxenue 4.

Hepe‘lel—lb AOCTYIMHBIX U HaﬁJIle]aeMle 6npmeBmx IJIOIIAA0OK

[Tybnuunoe akumoHepHoe oOmecTtBO "MockoBckas bupxa MMBB-
PTC"
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