Oo6s3aTenbHast HHpoOpPMaLUA

CroumocTthb HHBCCTHUIIMOHHLIX IIA€B MOKET YBCJIHNYUNBATHCH U YMCHbBIIATLCH,
pe3yJabTaTbl HHBECTHPOBAHHUSI B MNPOILJIOM HE onpeaeasiroT aA0XoAbl B
6yny1ueM, rocyaapcrBeo HE rapaHTHPYET NOXOJAHOCTH I/IHBeCTI/IIII/Iﬁ B IMaeBbIC
HMHBCCTHIINOHHBIC (l)OHIl])I.

IIpe:xkne yem npuoOpecTH HMHBECTHIHOHHBIN MNail, cjexyeT BHUMATEIbHO
O3HAKOMHMTHCH € MNPaBWIAMH [OBEPUTEJBLHOI0 YIPABJEHUS IaeBbIM
HHBECTHLIMOHHBIM (pOHI0OM (npaBuiia ¢poHaa).

[IpaBunamu GpoHIOM NPEyCMOTPEHBI HAI0ABKH MPU MPUOOPETEHUH U CKUIKH TTPU
MOTAllIEHUW WHBECTHIIMOHHBIX TlaeB. B3umanune Han0aBOK (CKUIOK) yMEHBIIAET
JIOXOJTHOCTh WHBECTHIINI B MHBECTUIIMOHHBIC TTan (PoHa.

AkmmoHepHoe o0miecTtBo «Ympapmstomas kommnanus «MKDB  HMuBecturum.
lNocynapcTBenHbiil peructpannoHHbld HOMep (mpu co3manun) Ne 055.391 ot
19.04.1996, OI'PH 1027700590301.

JInneH3us Ha OCYIIECTBICHUE ACSITENBHOCTHU MO YIPABICHUIO HHBECTULIHOHHBIMU
doHIaMK, TAEBbIMM HMHBECTUIMOHHBIMU (OHAAMU U HEroCyAapCTBEHHBIMU
neHcuoHHbIMU poHgamu Ne 21- 000-1-00012, Beinana @KILIb Poccun 31.10.1996.

Bcs nHeoOxonmumass wHpopmanms packpeiBaercs Ha caite AO «YK MKb
NuBectunmny. [lonyunts uHpopManuo o ¢GoHAE, 03HAKOMUTHCA C IPABUIAMHU
dboHIa U UHBIMU IOKYMEHTaMH, MPeaycCMOTpeHHbIMU DeepalibHbIM 3aKOHOM OT
29.11.2001 Ne 156-®3 «O0 MHBECTUIIMOHHBIX (DOHIAX» U HOPMATUBHBIMH aKTaMH
B c(epe (PUHAHCOBBIX PBIHKOB, MOXHO 1O anpecy: Poccuiickas deneparmus,
123112, r. MockBa, nipoe3n 1-ii KpacHorBapaelickuit, 1. 22 ctp. 1, satax 18, Temn.:
+7 (495) 241-30-27, wim Ha caiiTe B CceTH B HWHOOPMANUOHHO —
TEJICKOMMYHUKaMOHHON ceTn «MHTepHeT» mo aapecy: www.mkb-am.ru, mo
ajpecaM areHTOB MO BbIJay€ U TOTAIICHWI0 WHBECTUIIMOHHBIX TaeB (MpH UX
HaJINYHH ).

OTKpBITBIA ~ 1Aa€BOW  MHBECTUIMOHHBIK  (POHJA  PBHIHOYHBIX  (DMHAHCOBBIX

uHcTpyMeHToB «MKbB  OO6nuranuu» (mpaBuia JOBEPUTEIBLHOTO YIIPABICHUS
sapeructpupoBanbl DCDP Poccun 01.09.2004 3a Ne 0254-74113798).

AO «YK MKb HuBectunnn» MHOOPMUPYET O COBMEIICHUM PA3IMYHBIX BUIOB
JESITEIbHOCTH, a TaKK€ O CYIIECTBOBAaHUM PHUCKA BO3HUKHOBEHHS KOHQIMKTA
HUHTEPECOB.



COI'TTACOBAHO YTBEPXIEHO

AO «IK PETUOH» AO «YK MKB nBectunium»

«09» anpens 2024 r. «09» ampens 2024 r.

N3menenus u nonojneHusi Ne 23 B I[IpaBusia onpeaeeHHsi CTOMMOCTH YHCTHIX AKTHBOB
OTKpBITOr0 NaeBOro MHBECTUIIHOHHOIO (POHIA PHIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB
«MKDB O6auranum»

B cBs3u ¢ YTOYHCHUCM MCTOAUKH ONPCACICHUA CHpaBeHHHBOﬁ CTOMMOCTH aKTHBOB,
H3JI0KUTH HpaBI/ma OonpeaciICHrud CTOUMOCTHU YHUCTBIX aKTHUBOB B cneny}omeﬁ pPCaAaKIn:

ITPABUJIA
omnpeaejieHust CTOMMOCTH YMCThIX AaKTHBOB
OTKpBITOr0 NaeBOro MHBECTUIIHOHHOIO (POHIA PHIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB
«MKDB O6auranum»



1. O01He MoJ10KeHUus

Hacrosimue [IpaBuna ompeneneHus CTOMMOCTH YMCTHIX aKTUBOB (nanee — I[IpaBuia
onpenenenuss CYA) OTKpBITOro 1mMaeBoro MHBECTHUIIMOHHOTO (OHIA PBIHOYHBIX (PMHAHCOBBIX
nHcTpyMeHTOB « MKB O6mmurarmy (namee — @oH) 1o yrpaBieHHeM AKITMOHEPHOTO 00IIecTBa
«Ynpasnstomas komnanus «MKb MaBectuniuny (nanee — @ona) pa3paboTaHbl B COOTBETCTBHU
¢ YkazanueM LlentpansHoro banka Poccuiickoit @eneparuu ot 25 aBrycra 2015 roga Ne 3758-
VY «O0 onpezneneHuss CTOMMOCTH YHCTBIX aKTUBOB MHBECTUIIMOHHBIX (POHIOB, B TOM YHCIE O
MOPSAJIKE pacyeTa CPEeIHEroJOBOM CTOMMOCTH YMCTHIX AKTUBOB I1a€BOI'0 MHBECTHUIIMOHHOTO
(oHa U YUCTHIX AKTHBOB AKIMOHEPHOTO WHBECTUIMOHHOIO (OHAA, PAacueTHOH CTOMMOCTHU
WHBECTUIMOHHBIX TI1a€B IA€BbIX HMHBECTHLIIMOHHBIX (DOHIOB, CTOMMOCTH HMYIIECTBA,
NEPEeJAHHOTO0 B OIUIATYy MHBECTHIIMOHHBIX INaeB» (nanee — YKa3aHuE), a TakKe C UHBIMHU
HOPMAaTUBHBIMH aKTaMH.

1.1. Hacrosuwme [IpaBuna onpenenenus CHA conepxar:

a) KpUTEpUU IpU3HaHUs (IIPEKpaLEeHUs PU3HAHNSA) aKTUBOB (00513aTENbCTB);

b) METO/bl OIpPENEICHUsI CTOMMOCTH AKTHUBOB M BEJIMYMH 0053aTENbCTB, B TOM YHUCIIE
ONMCAaHWE MCTOYHUKOB JIaHHBIX JJI OINpEAENeHUs CTOMMOCTH aKTUBOB (BEJIMYUHBI
00513aTeNIbCTB), MOPSIJIKA UX BBIOOPA, MOPSAIKAa KOHBEPTALIUHN BEJIMUYUH CTOUMOCTEH, BRIPaKEHHBIX
B OJHOM BaJIOTE, B JAPYTYIO BaJIOTy, MOpsJIKa NMPU3HAHUS PBIHKOB aKTHBOB U 00s3aTEJIbCTB
aKTUBHBIMH, KPUTEPUH BbIOOpa CHOCOOOB U MOJENIeH OLEHKH CTOMMOCTH B 3aBUCHUMOCTH OT
BHUJIOB aKTUBOB U 0053aTEJILCTB;

C) BpeMs, I10 COCTOSIHUIO Ha KOTOPOE ONPEAEIISAETCS CTOUMOCTD YUCTBIX aKTUBOB;

d) MNEPUOANYHOCTD (AaThl) ONPEIEICHHUS] CTOUMOCTH YHUCTBIX aKTUBOB;

e) HnopsiioK (POPMUPOBAHMS pe3epBa Ha BBIILUIATY BO3HATPAXKICHHS, MPELYyCMOTPEHHOTO
[IpaBuaMu 1OBEPUTENBHOTO yIpaBieHUss POHIOM;

f) MOPSIOK  yPETyJMPOBAaHUsS PA3HOIVIACHMM MeEXIYy YIPaBIAKOIIEH KOMIIAHHEH U
CIELNAIN3UPOBAHHBIM JETIO3UTAPUEM MPH ONPENEICHUN CTOMMOCTH YNCTBIX aKTUBOB;

)] JlaTy U BpEMs, 10 COCTOSHUIO Ha KOTOpbIE OIPENEIAeTCS CTOMMOCTb HMMYILECTBA,

NEPCAaHHOI0 B OIIaTy MHBCCTUIMOHHBIX IMA€B IIa€BOI'0 MHBCCTULIMOHHOI'O (bOHI[a, HJIU ITOPAO0K
HUX ONpCACIICHUA.

1.2.  IlpaBuina onpenenenuss CHA B HacTosmIel penakiuy npuMenstores ¢ 18 ampens 2024 .
(BKITFOUHUTEITIHLHO).

1.3. Usmenenuss u nomoiHeHuss B Hactosimme l[IpaBuna ompenenenuss CHA MoryT ObITh
BHECEHBI B CTy4asX, YCTAHOBJICHHBIX HOPMATHBHBIMH IMPABOBBIMH aKTAMHU.

1.4.  Pe3ynbTaThl ONpeAeNeHUs] CTOMMOCTH YHCTHIX aKTUBOB MA€BOTO MHBECTUIIMOHHOTO
(doH/1a, a TaK)KE PACUCTHON CTOMMOCTH MHBECTHIIMOHHOTO TIasi Ta¢BOTO MHBECTUITMOHHOTO (hOH 1A
OTPaXkaroTCsI B CTIPABKE O CTOMMOCTH YHCTHIX aKTHUBOB.

1.5. CroumocTth 4HCTBIX akTHBOB DoHIa ompenensercs Mo coctosHuio Ha 23:59:59 wacor
MOCKOBCKOTO BPEMEHH JaThl, 32 KOTOPYIO PAaCCUUTHIBAETCS CTOMMOCTH UYHUCTBIX AKTHUBOB, C
YYEeTOM JIaHHBIX, PACKPBITHIX HAa YKA3aHHYIO JATy B JOCTYIHBIX JIUIS YTIPaBJISIONICH KOMITAHUU
HMCTOYHUKAX, BHE 3aBUCIMOCTH OT YaCOBOTO TOsCA.

1.6. CTOMMOCTP YHCTBIX aKTHBOB OIPEACIACTCS KaK pPa3HHUIA MEXKIy CTOMMOCTBHIO BCEX
akTuBOB DOHa (aee — akTUBBI), U BEIMIMHON BCEX 003aTENBCTB, MOJICKAIIUX UCTIOTHEHUIO
3a CYET YKa3aHHBIX aKTHBOB (l1ajee — o0s3aTeNbCTBA), HA MOMEHT OTpEIEICHUS CTOMMOCTH
YHCTHIX aKTHBOB B COOTBETCTBUU ¢ HacTostmmmu [IpaBunamu onpenenenns CUA.

1.7. CroumocTs 4uCTBIX akTUBOB DOHIA ompenenseTcs:

1.7.1. xaxnaplii pabounii geHp nocie popmupoBanus PoHxa;

1.7.2. B ciayyae MpUOCTAHOBJICHHS BBIJJA4H, TTOTAIIICHUS 1 OOMEHA HHBECTUIIMOHHBIX ITaeB — Ha
JaTy BO30OHOBJICHHSI UX BBIJAYH, TOTAIIICHUS U 0OMEHa;

1.7.3. B ciaydae mpeKpalieHus MaeBOro MHBECTUIIMOHHOTO DOHJIa — Ha J1aTy BO3SHUKHOBCHHS
OCHOBaHUS €T0 MPEKPAIICHHUS.



1.8. Croumocth uncThIX akTUBOB POHIA, B TOM YHCIE CPEAHETO/I0BAs CTOMMOCTH UMCTBIX
akTuBOB POHJIA, a TAKXKE pacyeTHas CTOMMOCTb HHBECTULIMOHHOTO N1asi POHJa ONpeAEsAoTCs ¢
TOYHOCTBIO IO JBYX 3HAKOB TIIOCJE 3amsTOd C MNPUMEHEHHEM IpaBUJl MaTeMaTH4YeCKOTro
OKpYTJICHHUS B POCCUHCKUX PyOIIsiX (1anee — pyoun).

2. Kputepun npusHanus (mpekpamieHusi NPU3HAHUS) aKTHBOB (00513aTeJILCTB)

2.1.  AxruBsl (00s3aTE€IHCTBA) IPUHUMAIOTCS K PACYETy CTOMMOCTH YUCTHIX aKTHBOB B CIIydae
WX MPHU3HAHUS B COOTBETCTBUU ¢ MeEXIyHApOIHBIMU CTaHAapTaMH (PUHAHCOBOW OTYETHOCTH,
BBEJCHHBIMMU B JIelicTBUE Ha TeppuTopun Poccuiickoit denepanuu.

2.2. Kpurepuu npusHanus (TpeKpalieHHs NPU3HAHHUS) aKTUBOB (00s3aTENIbCTB) B yueTe
@DoHJa C LEeIbI0 OTPaKEHNS B CTOMMOCTH YHCTBIX aKTUBOB IpezcTaBiieHbl B [Ipuioxenun 1.

3. Mertoabl onpeaejieHUus] CTOUMOCTH AKTHBOB H BeJIMYHUH 005132TEJILCTB

3.1. CromMoCTh aKTHBOB U BeIHYMHA 00s3aTebCTB DOH/IA OMPEACIISIOTCS 110 CIPABETHBON
CTOMMOCTH B COOTBETCTBHH ¢ MEXIyHapOoaHbIM cTaHAapToM ¢uHancoBor otdeTHOCTH (IFRS)
13 "Ouenka crpaBeyIMBOM CTOMMOCTH" BBEICHHBIM B JeHcTBHE Ha TeppuTOpuM Poccuiickoi
®depepanuu nprkazoM MunucrepcTa puHancoB Poccutickoit @enepanuu ot 28.12.2015 N 2171
"O BBeneHMH MEXIyHapOAHBIX CTaHIAPTOB (UHAHCOBOW OTYETHOCTH U Pa3bscHeHMi
MexayHapoaHBIX CTaHIapTOB (PMHAHCOBOM OTUYETHOCTH B JICHCTBHE Ha TeppuTOpUHU Poccuiickoit
®denepaly ¥ 0 MIPU3HAHUU YTPATUBLIMMU CHITy HEKOTOPBIX MPUKA30B (OTAEIBHBIX MOJIOKEHUN
npuka3oB) MunuctepcTBa ¢puHancoB Poccuiickoit deneparun’

3.2. CrouMOCTb aKTHUBOB Ompejessiercs 0e3 yueTa 3aTpar IO CHIEJIKE U HaJloroB, KOTOpHIC
yIUIAYMBAIOTCS B COOTBETCTBHMM C 3aKOHOJATeNbCTBOM Poccuiickoit @Denepanuu  WiH
MHOCTPAHHOT'O FOCYAApCTBa NPU NPUOOPETEHUH U PEAIN3ALINN YKAa3aHHBIX aKTUBOB.

3.3.  OreHka aKTHBOB HAa OCHOBAaHHMH OTYETa OICHILMKA HE MPOU3BOJUTCS, TaK KaK OLICHIIUK
He npexycMmoTpeH [IpaBuiiamMu 1oBepuTENbHOTO yiipaBieHus PoHja.

3.4. Meroauka onpenesneHus CIPaBEIIUBON CTOMMOCTH aKTUBOB (BETUYMHBI 00513aTEIILCTB)
npencrasieHa B [Ipuioxennn 2.

4. IlopAanok KOHBepTAUMH CTOMMOCTEH, BBIPAKEHHBIX B OJHOH BaJIIOTEe, B JAPYIyI0
BAJIIOTY.

CroMMOCTh aKTHMBOB W BeJIMYMHA OO0SA3aTENbCTB, BBIPAKEHHAs B HHOCTPAaHHOW BaJIOTE,
MIPUHUMAETCS B pacdyeT CTOMMOCTH YHCTBIX aKTMBOB B pyOisix mo Kypcy LleHTpanbHoro 6anka
Poccuiickoit ®enepanuuy Ha JaTy ONPEAEIICHUS UX CIIPABEIIMBON CTOUMOCTH.

B cnyuae eciu LlentpanbubiM 6ankom Poccuiickoit denepaiui He YCTaHOBIIEH MPSAMOM Kypc
BAJIIOTHI, B KOTOPOU BBIpakKe€Ha CTOMMOCTh aKTUBOB (00s13aTENBCTB), K PyOIII0, TO JIJIS TIepecueTa
B PyOJIM MCIIONB3YETCsl KPOCC-KYPC TAaKOM BaJIIOTHI, ONPEAETICHHOMN Yyepe3 aMepuKaHCKU 1ouiap
(USD). ITpomexxyTouHOE OKPYTIICHUE HE TIPOU3BOIUTCS.

5. IMopsiiok pacyera BeJWYMHBI pe3epBa Ha BBIIUIATY BO3HATPAKIEHUA W
HCNOJIb30BAHUSI TAKOT0 pe3epBa, a TaK:Ke MOPSIOK Yy4YeTa BO3ZHAIPakKIeHHil U Pacxo0B,
CBSI3aHHBIX C JIOBEPUTEJILHBIM ynpaBiieHneM MoHioM

PezepB Ha BbITUIaTy BO3HarpakaeHus GOpMHUPYETCS OTIEIHHO B YaCTH pe3epBa Ha BHIILIIATY
BO3HArpakJA€HUs YIPaBIAIONIECH KOMIAHUM M B YacTH pE3€pBa Ha BBILJIATY COBOKYITHOTO
BO3HArpa)xAeHUsl CHEUaIN3UpOBaHHOMY Jeno3utapuio PoHAa, ayAUTOPCKOM OpraHU3aliU
®donma, OUpKe W JIMIlY, OCYHIECTBISIONIEMY BEICHUE peecTpa BIAJENbIIeB MHBECTUIIMOHHBIX
naeB dounpa (nanee — pe3epB HA BBIILIATY MPOYMX BO3HATPAKIACHUIN).

Wubie pe3epBbl HE POPMUPYIOTCS U HE BKIIFOYAIOTCS B COCTaB 00s13aTenbcTB DoHa.

Pe3epB Ha BBIMIATY BO3HATPAKICHUN HAUMCIISIETCS M OTpaXkaeTcs B cocTaBe 00s13aTenbeTB Donma
B T€UEHHUE OTYETHOTO Trojla: ¢ HanboJIee MO3THeH U3 ABYX JaT — AaThl Hadala KaJICHIapHOTO roja
WJIM JIAThI 3aBeplIeHHs] (OKOHYaHUs1) GOPMUPOBAHUS - JI0:

4 JaThl OKOHYAHHMS KaJICHIApHOT0 roja;

v JaThl BO3HUKHOBEHHUS OCHOBaHUs JUisi mpekpamieHus PoHpa (HE BKIOYas JaTy
BO3HUKHOBEHMsI OCHOBaHUs s TipekpamieHusi [IM®D) B wactu pe3epBa Ha BBILIATY
BO3Harpa)xJAeHus yNpaBIIAONIeH KOMIaHUU;
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v JaThl, IPEIIECTBYIONICH IHIO HaYalia pacueToB C KpeIUTOpaMu NEpBON ouepenu Mmpu
MIPEKPAIEHUH TAeBOT'0 HHBECTUIIMOHHOTO (OHA.

Pe3epB Ha BhIIUIATY BO3HArpaKICHUH, ONPENEIEHHBIA HCXOId M3 pa3Mepa BO3HATPAKICHUS,
npeaycMoTpeHHoro npaswiamu  JIY ®oHna, B T€YEHHE OTYETHOIO TOJAa HAYUCIACTCS
HapacTalwIiM WTOTOM H OTpakaeTcsi B cocTaBe o00s3aTenscTB DOHIA HA KaxAyl [aTy
onpeaenenus CHA, npenycmorpennyto [IpaBuinamu onpeaeneHus CTOUMOCTH YUCThIX aKTUBOB.
Pe3epB Ha BbITIATY BO3HArPaXKICHUSI YIPABIISIIONICH KOMIIAHUM U PE3€PB HA BBIIUIATY MPOUYUX
BO3HArPaXXI€HMI, paCCUNTHIBAIOTCS OTIIEIBHO MO KAXKI0M YaCTH pe3epBa B CIEIYIOLIEM MOPSAIKE:

Ha MEepBBINA paboUMii AEHb OTYETHOTO TOfa:
CquaCll

rae:
Si. CyMMa Ha4YHMCJICHHsI pe3epBa Ha MEepPBbIA paboUuil 1€Hh OTYETHOTO TO/IA;

D - konuuecTBo pabouuX JAHEH B TEKyLIEM KaJ€HIaPHOM IO/,

pacy
Ca4™ . pacueTHas (mpomexxytouHas) BenuunHa CHA Ha mepBblii paboumii 1eHb OTYETHOTO

o S.
rojia, B KOTOPbII HAaYUCIAETCS Pe3epB ', OompeeNieHHass C TOYHOCTBIO 10 2 — X 3HAKOB MOCe
3ansaTou 1mo hopmyre:
CYAPe — Axmuesvy — Km,
1

x_wcn + xnpn )
D

1+

Aximugol, pacueTHas BEJIMYMHA aKTHBOB, BKJIIOYAs AEOUTOPCKYIO 33JJ0JKEHHOCTh HA MEPBBIT
)

pabounii AeHb OTYETHOro roza. /leOMTOPCKYI0 3aJ0JKEHHOCTh Ha IEpBbIH paboumil eHb
OTUETHOI'0 Tojja HEOOXOIMMO YYMTHIBATh J10 HAYMCIIEHUS BO3HArpakJ€HUH M pe3epBa Ha
BBIIIJIATY BO3HArpaXKACHUS 3a IEpBbI pabouuil JeHb OTYETHOro rojga. B ciyuae omnarsl B
NepBbIi pabouuii 1eHb OTUYETHOTO roja ynpasistomei komnanuei u3 [I1M® Bo3Harpaxaenuii,
HAUUCJIEHHBIX B NEpBbI pa0o4yuii JE€Hb OTYETHOIO Troja, HEOOXOAMMO IIPHU OIpPECIICHUU
pacyeTHO BEIMYMHBI aKTHBOB Ha NEPBBIA paOOUYMil JI€Hb OTYETHOT'O I'0Jia YBEIUYUTH CYMMY
aKTHBOB Ha CyMMY YIUIAU€HHBIX BO3HArpaXJA€HUI B epBbIil pabounii 1eHb OTYETHOTO TO/1a.

L — KPEAUTOPCKON 3aJJ0JKEHHOCTH 0€3 yueTa HauMCJICHHBIX BO3HArpa)<JIeHUN Ha
NepBbIi pabouuii 1eHb OTYETHOTO roJ1a.
X - IPOIIEHTHAs CTaBKa, COOTBETCTBYIOIIAS:

X o
YEn - pasMep BO3HarpaxkjacHus ynpapistomedl komnanun oTHocuTeabHo CI'CYA,

ycraHoBneHHbIH npaBwiamu Y TTU®D (B momnsax), nedcTBYOMKN Ha MEpBBIA pabodmii JeHb
OTYETHOIO TOJa;

X

" - COBOKYNHBIH pa3Mep BO3HATPAXKICHUN CICIHATU3UPOBAHHOMY JCTIO3UTAPHIO,

ayJUTOPCKOM opraHu3anuu, oueHuuky [IM®, u auiy, oCylIEeCTBISAIOMIEMY BEICHHE peecTpa
BJIaJIeblIeB MHBECTUIIMOHHBIX MaeB [IU®D, otHocuTensHo CI'CYA, ycTaHOBICHHBIN TIpaBUiIaMHU
IV (B nonsix), AEUCTBYIONINI HA TIEPBBIA paboUnii J€Hh OTYETHOTO I'0JIa;

X . o .
- KaXkJas MpOLCHTHAs CTaBKa, J€HCTBOBABIIAA HA IEPBLIN pa60qm/l JC€Hb OTYCTHOI'O rojJa

/ x VKR + xnpn \
1+ D

3HadeHUE \ / HC OKPYTIISICTCH.

Si " Cq ]-pacq

OprTJ'ICHI/IC npu pacycTe MMPOU3BOAUTCA HAa KaKIAOM JIEUCTBUHU 10 2-X 3HAKOB

MOCJIE 3aIIATOMN.



Ha Jpyrue JIHU onpeﬂeneHHﬂ CYA (3a UCKIIIOYEHHEM MIEPBOT0 pabOYero AHS OTYETHOTO Iojia):

(cyar +ZC‘MJ Z(x o
Si — 5 * n=l T _Zsk’

rue:
K — mopsaKoOBBI HOMEp KaKOTO HAYMCIICHHS pe3epBa B OTYCTHOM TO/AY, NMPHHUMAIOIIHNA
3Ha4eHus OT 1 110 1. k=1 — mopsAKOBBIN HOMEp TOCIeTHEro (TEKYIIEro) HaYMCICHHsI pe3epBa;

- CyMMa KaXJI0r0 TPOU3BEAEHHOIO B TEKYILEM OTYETHOM IOy HAUHMCIICHUS PE3EPBA;

- CymMMa O4epeHOro (TeKyIero) HaYucIeHUs pe3epBa B TEKYLIEM OTYETHOM IO11y;
D - konu4ecTBO pabodnX AHEN B TEKYIIEM KAJIEHAAPHOM TOJLY;

- KOJIMYECTBO paboumx JHEH mepro/ia, OMpeIe]ICHHOTO C Hayalla TeKYIIEro OTYETHOTO rojia 10
S
(BKJIIOYasi) JaThl HAUKUCIICHUS pe3epBa ' ;

. . T
t — mopsIKOBEIM HOMEp padodvero JHs, MPUHAIISKAIIETO TIEPUOY, 32 KOTOPBIH ONpeIeaeHo |,
npuHUMAIUK 3HadeHuss oT 1 1o d. t=d — mopsaKoBBI HOMEp paboOYero JHS HAYUCICHHS

Si.
pesepBa i

Cy.

4 CTOMMOCTh YHCTBIX aKTHBOB IO COCTOSIHMIO Ha KOHEI| Kakaoro pabodero nHs t, 3a
uckirouenuem 1Hs d. Ecnu vHa paGounii nens t CHA He onpezaeneHa, OHa IPUHUMAETCS PABHOM
CYA 3a npeAecTBYOIIHHN THIO t pabounii IeHb TEKYIIEro OTYETHOTO T'o/1a.

pacyu
CHAT pacuetHas (mpomexxytouHasi) BennunHa CYA Ha gaty d, B KOTOpoil Hauucisercs

S, .
pe3epB "', onpeienieHHast ¢ TOYHOCTBIO 10 2-X 3HAKOB IMOCJIE 3alsATOoi 1o hopmylie:

200 Th) Z(xn,,,, :
ER (*= )

T T,
(Axmuewl; — Kmy JrZ:Sk)—(Z:CLIAt * ' ' )

CqAémcw — k=1 t=1 D

Z (xmen ) z (xnpn n

n=1

a+ ( T T ))
D b

Axmusgul,

- pacueTHas BeJIMYMHA aKTHBOB, BKJIIOYas AEOMTOPCKYIO 3aJ0JDKEHHOCTh Ha Jary d.
JleOUTOpCKyI0  3aJI0JDKEHHOCTh Ha JaTty d HeoOXOJMMO YYMTBHIBaTh [JO HAYUCICHHS
BO3HArpaKJICHUI U pe3epBa Ha BBIIIJIATY BO3HArpaxjaeHus 3a naty d. B ciaydae omnartsl B naty d
ynpasisoneit komnanueit uz [TM® Bo3HarpaxaeHuil, HaUMCIEeHHBIX B AaTy d, HEOOXOIUMO NPU
OTpe/IeNIEHUU PacYeTHOM BEIMUYMHBI aKTUBOB HA JaTy d yBENWYHMTH CyMMY aKTHBOB Ha CyMMY
yIJIau€HHBIX BO3HATrpaKACHUH B 1aTy d.

Km o o
d - BeIMYMHA KPEAMTOPCKON 3aJ0DKCHHOCTH 0€3 yueTa HAUMCICHHBIX BO3HATPAKICHHUHA Ha

naty d, BKJIFOYast OCTaTOK pe3epBa Ha BBIIIATY BO3HarpaxacHus Ha naty d-1, rue d-1 —pabouwmii
JIeHb, TIPEAIIECTBYOMIMN aate d.

i—1

2 S

k=l - o0mias CyMMa pe3epBOB Ha BBIIUIATY BO3HAIPAXKICHHs, HAYMCICHHBIX ¢ HaYyalla roja Jo
matel d.

X- IMMPOLCHTHAaA CTaBKa, COOTBETCTBYIOIIIAA:



X o
VEn - pasMep BO3HArpaKJeHUs yIpapistomeld komnaHuu oTHocutenbHO CI'CYUA,

. . . T.
yctaHoBieHHbIN npaBuiamu Y [TU® (B nomasx), AeHCTBYIOMUN B T€YEHUE IEPHOJA ~ | ;
X

"P" - COBOKYIHBIM pa3Mep BO3HATPAXKACHHH CHCHUATM3UPOBAHHOMY JCMO3UTAPHUIO,

ayIMTOPCKON OpraHM3aIluy, OIEHIINKY (DOHIA, W JIUIly, OCYIIECTBISIONIEMY BEIACHUE peecTpa
BIaJebleB UHBECTUIIMOHHBIX NTaeB [IM®, otnocuTensHo CI'CYA, ycTaHOBIEHHBIN NMpaBUIaMu

. . T;.
JY ®onna (B 10s1x), IEHCTBYIONIMIA B TEYCHHUE TIEpHoaa | ;
N — K0J1-BO CTaBOK, I€MCTBOBABIINX B OTYCTHOMY TOJIY;

X o T.
n- Kaxxaast HpOI_IeHTHaﬂ CTaBKa, ACUCTBOBaBlIasid B TCUCHUC HepI/IOI[a ! ;

T . . X
N - KOJIMYECTBO pa6oq1/1x JHECU HepI/IO,Z[a, B KOTOpOM JCHUCTBOBAJIa CTaBKa n . HpI/IHa,Z[J'Ie)KaI_Llee
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OKPYTIJISIOTCA.

OkpyriaeHue npu pacyere 5 Hu CHAT

MOCJIe 3aIsTOM.

Pasmep cdopmMupoBaHHOTO pe3epBa Ha BBIIUIATY BO3HATPAKICHUS YMEHBIIAETCS HA CYMMBI
HAYUCJICHHOI'O B TCYCHHC OTUYCTHOIO TIOoaa B03Hana)K)1€HI/Ifl ynpaanﬁomeix’I KOMIIaHHUH,
CIICLIMAIIM3UPOBAHHOMY  JICTIO3UTAPUIO0, AayIJUTOPCKOM OpraHu3allvi, OLECHIUMKY, W JULY,
OCYIIECTBISIIOIIEMY BEICHUE PEECTpa BIAJAECIbLIEB MHBECTUIIMOHHBIX MAEB.

He ncnonb30BaHHBIN B TEUEHUE OTUYETHOTO rojia PE3€PB Ha BHIILIATY BO3HATPAXKICHUS MOJJICKUT
BOCCTAHOBJICHHUIO TI0O OKOHYAHHUIO OTYETHOTO r'0jia, HO HE MO3/IHEeE EPBOT0 pabouero JAHS roja,
CIEAYIOIIETO 3a OTYETHBIM, W TMPHU3HAETCS B COCTABE IMPOYMX JOXOAOB. YKazaHHOE
BOCCTAHOBJICHHE OTpa)kaeTcs Mpu nepBom omnpeaeneHuu CHA B roay ciaeayrolieM 3a OTYETHBIM
TOJIOM.

MIPOM3BOAUTCS HAa KaXKJIOM JCHCTBUU J0 2-X 3HAKOB

6. Ilopsimok yperyJupoBaHHsi PA3HOIJIACHH MeXKAy YNpaBisioueid KoMNaHueid u
CNEeNHAIN3NPOBAHHBIM J€MO3UTAPUEM NPH ONpeeIeHUN CTOMMOCTH YMCTHIX AKTHBOB

B cimyuae oOnapyxeHuss pacxoxieHuid mnpu  cBepke CmpaBku o CYA [IHD
CrnenyannsupoBaHHbIA Jeno3uTapuid U Ympasisatomas komnanus 1@ BBIACHSIOT NpuYuHy
PacxokI€HUH U COIJIaCOBBIBAIOT BOSMOXHOCTU UX YCTPAHEHUS.

B cnyuwae ecnu pacxoxaeHus He ObUIM yCTpaHEHbl 10 HUCTEUEHHUs MpPENeIbHOr0 CpoKa
MIPEJOCTaBICHUSI OTYETHOCTH, (PaKT oOHapyKeHus pacxoxjeHuil ¢ukcupyercs B IIporokoe
pacxoxaeHuil pe3yapTaToB cBepkn CYA. DakT MOCHERYOLIEr0 YCTPAHEHHs PACXOXKICHHMI
MOATBEpK1aeTCs ImyTeM 3aBepeHus crnpaBku 0 CHA Crnennann3upoBaHHBIM IEMIO3UTaAPUEM.

B cayuasx BoisiBneHus omubOku B pacuere CUA wu  pacueTHOW CTOMMOCTH OJHOTO
MHBECTULMOHHOTO Tasi, MPUBOASILIEN K OTKJIOHEHHUIO HCIIOJIb30BAHHON B pacueTe CTOMMOCTH
akTHBa (00s3arenbcTBa) B pasmepe 0,1% u 6onee koppexktHoit CUA, n/mim otkinonenne CHA Ha
9TOT MOMEHT pacuera coctasisier 0,1% u OGonee xoppektHoii CYA, a Takke B Ciydasx
BBISIBJICHHSI  (paKTa HECBOEBPEMEHHOIO  IMPHU3HAHUS/NMPEKpALeHUs] TMpPU3HAHUSA  aKTHBA
(o0s13aTenbCTBA) BHE 3aBUCUMOCTH OT CTOMMOCTH TakKOro akTuBa (00s3aTeNbCTBA).
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Crneuuanu3upoBaHHbIA 1EMO3UTAPU M Y IpaBIISItONIas KoMnaHus npou3Boaiat nepecuet CHA u
pacyeTHOM CTOMMOCTH MHBECTULIMOHHOIO Ias. B ciaydae ecnu yka3aHHBIN IepecyeT MPUBEIl K
HapyUICHUIO TPaB U MUHTEPECOB BJIA/IEIbIEB WHBECTUIIMOHHBIX MAEB, YNPABISIONIAs KOMIIAHUS
OCYILIECTBIISICT BO3MEILEHHE yliepOa BiajenbllaM HMHBECTUIIMOHHBIX TAeB B COOTBETCTBUHU C
HOPMAaTUBHBIMH NPaBOBBIMU aKTaMU. Bce McnpaBieHUs] BHOCATCS B PETUCTPHI ydeTa TEKYIIUM
pabouum THEM.

Crneuuanu3upoBaHHbIA  JEMO3UTapUil M YIpaBIsIOmas KOMIAHUS COCTaBISIIOT AKT O
BBISIBJICHHOM OTKJIOHEHHUH U (paKTe €ro yCTPaHEHHUs.

Ecnu BbIsIBIEHHOE OTKJIOHEHHE HCIIOJIb30BAHHOM B pacueTe CTOMMOCTH akTHBa (0053aTeIbCTBa)
coctasisieT meHee yem 0,1% koppextnoit CHA, u otkiionenue CHA Ha 3TOT MOMEHT pacyeTa
cocrasisieT MeHee 0,1% xoppektaoii CHA, Ynpasmstomas komnanus 1 Crienmain3upOoBaHHbINA
JETIO3UTAPUI  ONPEEINAIOT, HE IPUBEIO JIM BBIABIEHHOE OTKJIOHEHME K IIOCIIEIYIOIINM
OTKJIOHEHHSIM, B YaCTH HCIIOJIb30BAHHOM B pacyeTe CTOMMOCTH akTHBa (00s3aTenbeTBa) 1 CHA,
cocrapistomum MeHee 0,1% xoppektHoit CHA u He npousBoasaT nepecuetr CHA u pacueTHon
CTOMMOCTH OJHOTO MHBECTHULIMOHHOTO Mas, YKCla UHBECTUIIMOHHBIX MAeB Ha JIMIIEBBIX CUeTax
BJIaJIeNbLIEB. YTIpaBisiiomas kKommnanus u Crienuanan3upoBaHHbIN AETIO3UTAPHI 00s13aHBI TPUHATH
MepbI AJIs IPEIOTBPALICHHSI €T0 TOBTOPEHUSI.

7. HOpﬂlIOK onpeaecjacHust CTOMMOCTH HMYIIECTBA, NnepeaaHHOro B omjiary
HHBCCTHIIMOHHBIX ITA€B

B OIJIaTy MHBCCTUIUOHHBIX MTACB MEPCAAOTCA TOJIBKO ACHCIKHBIC CPCACTBA. KpI/ITepI/II/I

IMpU3HaHUA JCHCKHBIX CPEACTB, ICPCAAHHBIX B OIUIATY ITaCB IIPHUBCACHEI B HpI/IJ'IO)KeHI/II/I 1.

OHpeZ[eJ'ICHI/IC CHpaBeZ[HHBOﬁ CTOUMOCTHU IPUBCJCHLI B HpI/IHO)KCHI/II/I 2.



Ilpuiaoxenne 1. Kpurepum mnpusHaHus (NpeKpalleHusi NPHU3HAHUS) AaKTHBOB H

o0s3aTeancTB DoHaa

AkTHB/O043aTEIBCTBO

Kpurtepuu npusHanus

Kpurepuu npexpamenust

Z[eHe)KHBIC cpeacrtea Ha
Ccy€Tax 1 BO BKJIaJax, B TOM
YuCJIC Ha  TpaH3UTHBLIX,

BaJIIOTHBIX cycerax,
OTKPBITBIX Ha
VYpaisrouyro

xomnanuto [.Y. ®oHga

Jlata 3aunciaeHMs] JI€HEXHBIX
CPEICTB HA COOTBETCTBYIOLIUMI
0aHKOBCKUH cyeT (pacyeTHbIH,
JIETIO3UTHEIH, TPaH3UTHbBIN
BAIIOTHBIA) HAa  OCHOBAaHUU
BBIMKICKY C YKa3aHHOI'O CYETA.

NPU3HAHMS
. aTa HACIIOJTHEHUS
KpEIUTHOMN OpraHu3anuen

00s3aTeNBCTB 10 BO3BpaTy
BKJIaJ1a/TIEPEUUCIICHUST JCHEKHBIX
CPEZCTB CO CYEeTa;

o nara dakTuyecKoit
NEePEyCTYIIKH IpaBa TpeOOBaHUS O
BBITJIATE BKJAJa M HAYMCIIEHHBIX

MPOLIEHTAX Ha OCHOBaHUU
JIOTOBOPA;
o nata  pemeHuss — baHka

Poccun 00 oT3BIBE JIMLIEH3UU
0aHKa, pacKpbITHS B JOCTYITHOM
VCTOYHHKE uH(popManuu 0
NPUMEHEHUU K OaHKy MpOIeyphl
OaHKpOTCTBA (eHexHbIe
CpelCTBa NEepexXoaaT B CTaTycC
JNeOUTOPCKOMN 3a]J0JIKEHHOCTH);

o nata JIMKBHIANMW OaHKa
COIJIACHO uHpOpManuy,
packpbiToii B OQUUHAIBHOM
JOCTYTTHOM UCTOYHHUKE;

Llennble Oymaru, B TOM
qucIie JIETIO3UTHBIE
CepTU(HUKATHI

J JaTa BHECCHHUS 3alllCH B
EI'PIOJI o nukBumanmuu OaHka.
[Hara repexoa npasa | [lara nepexona 1paB
COOCTBEHHOCTH Ha  LIEHHBIE | COOCTBEHHOCTH  HA  LICHHBIC
Oymaru: Oymaru:
o ecnu T1eHHas Oywmara, | e eciu  IeHHas ~ Oymara,

MOJIIKUT yUeTy Ha cueTe JIeTo,
- JlaTa 3a4MCJIEHUA LEHHOU
OyMaru Ha c4eT JIero, OTKPBITHIi
VYnpasistomen koMmmnanueit [1.Y.
donnom B
Crenunain3upoBaHHOM
NENO3UTApUH, TOJATBEPKICHHAS
COOTBETCTBYIOIIEH  BBIITUCKON
0 CYETY JEeTIO;

o €clii  JOKyMEHTapHbIE
IICHHBbIE Oymaru He TMOoJIeKaT
ydeTy Ha cuetax Jemno (3a
HCKITFOYCHUEM JIETTO3UTHBIX
cepTu(UKaToB) - C AaTHI IpHEMa
[EHHOU Oymaru donnoMm,
ONPEJIEJICHHON B COOTBETCTBUU
C YCIOBHUSMH JIOTOBOpa U
MOJITBEPKICHHOU aKTOM

MOJUICKUT YyUYETy Ha cueTe JEIo, -
JlaTa CIUCaHUs LIEHHOU Oymaru co
cueTa JIETIO, OTKPBITOTO
VYpasnstomed kommnanuenn JI.Y.
®ongom B CrienMaiM3upOBaHHOM
NENO3UTapuu, TOATBEPKICHHAs
COOTBETCTBYIOIIEH BBITUCKON IO
CYETY JIENO;

° eclin JIOKyMEHTapHbIE
IeHHbIe OyMarm He TOJIeKaT
ydyeTy Ha cuerax Jeno (3a
HCKIIOYECHHEM JIETIO3UTHBIX
cepTuHUKATOB) - C AATHI TIEpEIaun
LICHHOH Oymaru donnma,
ONPEAETIEHHON B COOTBETCTBHH C
YCJIOBUSIMU JIOTOBOpPA u
TIOATBEPKICHHON aKTOM TMpHUeMa
nepeiaun IeHHBIX OyMar;




nmpuema nepeaadun HOCHHBIX | @ C JaThbl MOJIyUCHU A

OymMar; uHbOpMallMul O  JTUKBHJAIUU
° o JICTIO3UTHBIM | SMUTEHTAa (BHECCHHUS 3alucH B
ceprtuduxatam - nata | EI'PKOJI o nukBuaanum).

3aumcieHns Bo BKia[ (meno3ut) | I1o gemno3uTHeIM cepTuduKaTam:
JIEHEKHBIX CpPeAacTB, | - Jara cCHOUCaHUs C BKJIada

MOATBEPK/ICHHAsT BBITUCKOM €O | (Iero3uTa) JEHEKHBIX CpPEICTB,
cyeTa o BKJIAy (AETO3UTY) WM | OATBEP)KICHHAsE BBITUCKOW CO
C JaTbl NpUOOpETeHMs] TAKOro | cueTa Mo BKJIaAy (IEHO3UTY), WIH
cepTU(UKaTa MOATBEPKIEHHOM | ¢ JaThl  CIMCAaHUS  TaKOro
AKTOM. cepTuduKaTa, IMOATBEPKICHHON
aKTOM;

- ¢ JaThl OJXY4YeHUsI HHPOPMALIUU
0 JMKBUAALUU SMHUTEHTA
(BHecenust 3anucu B EI'PIOJI o
JTUKBUIALIH).

Z[pal"OI_ICHHLIe n HUHBIC I[J'ISI AParouCHHbIX ©W  HHBIX I[J'ISI AParouCHHbIX n HWHBIX

METaJlIbI; METAJUIOB - JaTa IepexoJa | MeTauIoB - JlaTa Iepexoja Ipasa
TpeboBanust K KpeIuTHOH | mpaBa COOCTBEHHOCTH, | COOCTBEHHOCTH, MOJTBEPKACHHAs
OpraHM3ali  BbBIIUIATUTH | MOATBEPIKICHHAS aKTOM | aKTOM IpHeMa-Tiepeiayn;
JCHE)KHBIM  DKBUBAJIEHT | IpUEMa-IIepeIayy; Jns TpeOoBaHMH K KpPEIUTHOM
JparolieHHbIX W UHBIX | g TpeOoBaHUIl K KPEAUTHOH | OpraHu3aluu BBITIATUTh
METaJIJIOB. OpraHu3aluu BBIIUIATUTD | ACHEKHBIN 9KBHUBAJICHT
JICHEKHBIH SKBHUBAJIEHT | JParolleHHbIX U UHBIX METAJUIOB!
JParol€HHbIX U UHBIX METAJIJIOB | - naTa CIIMCAHMUS c
- Jara  Imepexoja  IpaB | METAJTIMYECKOrO cdera
COOCTBEHHOCTH COIVIACHO | APAroLEHHBIX U UHBIX METAJIJIOB B

BBIIIMCKE CO CUCTa erI[I/ITHOf/'I COOTBCTCTBHUH C YCJIIOBUSAAMHA
opraHu3alyvi O 3a4YMCJICHHM Ha | JOTOBOpaA;

METaJNIMYECKUN cyer | - marta pemrenus banka Poccuu 00

JparoleHHbIX U UHBIX METAJUIOB | OT3BIBE JULEH3UU OaHka

Ha OCHOBaHHUH JJOTOBOpA. (neHexxHbIE CpPeICTBA MEPEXOIST B
cTaTyc Tmpoueld  AeOUTOpPCKOM
3a/10JDKEHHOCTH);

- JlaTa JINKBUJALWN KPEAUTHON
OpraHu3aluu, B KOTOPOH OTKPBIT
METAJIINYECKUN CYeT,
UH(OpMALIUS 0 KOTOPOH pacKphITa
B OQHUIMATIBHOM  JOCTYITHOM

VCTOYHHKE.
Haroil mpusHaHus sBiseTcs | B cilydae MCIIONHEHHS KOHTPaKTa,
nara 3aKkmoueHusi | B pesynprate  BO3HHMKHOBEHUS

COOTBETCTBYIOIIETO KOHTPAKTa | BCTPEUHBIX  00fA3aTENbCTB 110
KOHTPAKTY c TaKOU xKe

IIpousBoaHsbie N

cneuupuKanuei, T.e. 3aKJII0UYCHUE
(buHaHCOBbBIE .

Oo(CeTHOH ClIeIKH;
UHCTPYMEHTBI

[Tpexpaienne 00s3aTENBCTB 10
KOHTPaKTy MO UHBIM OCHOBAHMUSIM,
yKa3aHHBIM B MpaBUjIaxX KIUPUHTA,
B YCTAaHOBJICHHOM UMM TOPSIIKE.
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JleGutopckas
3aI0JDKEHHOCTh 110
BBIIJIATC KYIIOHOB,
MOralieHue HOMUHAJA
(moHOE/ YacTUYHOER)

JlaToit mpu3HaHMS 1eOUTOPCKOM
3aJI0JKEHHOCTH 1o
MIPOIICHTHOMY (KyIIOHHOMY)
JIOXOJly IO JOJTOBBIM IIEHHBIM
Oymaram sIBJISICTCSI:

* Jara TMpU3HAHHS JIOJTOBOU

LEHHOH Oymaru; nara
MOTaICHUS MIPOLIEHTHOTO
(KynmoHHOT0) noxoaa Ha

OCHOBAHHUU PEIICHUS O BBITYCKE;
JlaToit mpu3HaHMS 1eOUTOPCKOM
3aJI0JDKEHHOCTU 10  BBIIJIATE
YacTH HOMUHAJIBHOM CTOMMOCTHU

(monHoM HOMUHAJIBLHOMN
CTOMMOCTH) oOJmmranuu
SIBJISICTCSL:

. nara TIOTaIICHHS
COOTBETCTBYIOLLEH YacTH
HOMUHAIIHOU CTOUMOCTH
(monHo#M HOMUHAJIBLHOMN

CTOUMOCTH), TPEIyCMOTPECHHAs
YCIIOBUSIMU  BBIITyCKa IIEHHOMN
Oymaru.

I[aTa q)aKTI/ILIeCKOl"O HUCIIOJIHCHUA

COOTBETCTBYIOLIETO
00s13aTeNbCTBA, MOATBEPIKICHHAS
OQHKOBCKOM  BBITMCKOMI Wi

0TYEeTOM OpoKepa;

Jlata IHMKBUanMU — AMUTCHTA,
corimacHo Beimucke u3 EIPIOJI

(I/IJ'II/I BBIITUCKHA us3
COOTBCTCTBYIOIICTO
YHOJIHOMOYCHHOTO opraHa

WHOCTPAHHOT'O TOCY/IapCTBA).

Jleburtopckas
3aJJ0JDKEHHOCTh o
BBIIIATE OUBHUIACHIOB IIO
aKIUsIM ¥ JICTIO3UTAPHBIM
pacmuckam

Jlata BO3HMKHOBEHMS IpaBa Ha
BKJIFOUCHUE nedbuTopckon
3aJJOJDKEHHOCTH IO  BBIILIATE
JTUBUICHJIOB M0 aKLUsAM, 10X0a
M0 JIEIO3UTAPHBIM pacHCKaM B
OTHOIICHUH:

. aKIWii, JEMO3UTapHBIX
pacmmcok POCCUHCKHX
OMUTEHTOB SIBJIIETCS JlaTa, C
KOTOpPOW  IIeHHble  OyMaru
HAUMHAIOT TOproBaThcs  0Oe3
ydera OOBSIBJICHHBIX
JIUBHJICHIOB/TOXO/I0B (st
TOPTyEMBIX IIEHHBIX OyMmar) Win
naTa ¢bukcanuu peecTpa
aKIIMOHEPOB/BIAICTbIICB
IEHHBIX OyMar JJjisi BBITUIATHI
JIUBUIEHI0B/I0X0I0B (s
HETOPTYEMBIX I[EHHBIX OyMar, a
TaK)Ke B CIy4ae HEBO3ZMOXXHOCTHU
ONpENEIUTh JaTy, C KOTOPOH
HeHHble Oymaru  HAYMHAIOT

TOPTOBaTHCS 6e3 ydera
0O0BSBICHHBIX
JTUBUICH]IOB/IIOXO0JIOB).

Jlns  yka3aHHBIX  TOPTYEMBIX
[IEHHBIX OyMar jara npu3HaHUs
NEeOUTOPCKONW  3aI0JDKEHHOCTH
110 BBIIIATC JIWBHACHIOB HTO

I[aTa HCIIOIHEHHU 0043aTeNhCTB

SMHUTEHTOM, MOATBEPKICHHON
OaHKOBCKOIl  BBIIIMCKOMN WA
OTYETOM Opoxepa;

Jlata  IHMKBHAAIUM  SMHTCHTA,
corimacHo Beimucke u3 EIPIOJI

(I/IJ'II/I BBIIIMCKHU nu3
COOTBCTCTBYHOLICTO
YIIOJIHOMOYCHHOI'O opraHa

WHOCTPAHHOT'O TOCYIapCTBA)
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Jara, Ha KOTOPYIO B
COOTBETCTBUHU v
3aKOHOJATEJILCTBOM

OMPEIEISAI0TCS JINIA, UMEIOINE
paBo Ha MOJTyYCHUE
nuBuAcHIOB (manee — Jlara
¢uxcauu peectpa). Ecim Jlata
(bukcanu peectpa He SBISAETCS
TOPTOBBIM JTHEM, TO JUBUICH/IbI
MIPU3HAIOTCSL B COCTABE AKTHUBOB
B TOCJICHUI TOPTrOBBIA JICHB,

NPEIIECTBY FOLIUI [Hare
(buxcanuu peectpa.
Hctounukamu JaHHBIX 0

BBIIUIATE JUBUIACHIOB SBIIAIOTCS
nH(POPMAIIMOHHbIE  areHTCTBA,

YIIOJTHOMOYCHHBIE Ha
packpbiTUE uHpOpManuy,
OMHTEHTHI.

HcTounnkamMu AaHHBIX O JlaTax
BBITUTATHl JTMBUCHIOB/I0X0I0B
spsirorcs HKO - AO HP/I,
nH()OpPMAIMOHHBIE  areHTCTBA,
SMHTECHTHI;

. aKIHH, JIENO3UTaPHBIX
pacrucox WHOCTPAHHBIX
SMHUTEHTOB SIBIISIETCS B

COOTBETCTBUHM C HWH(pOpManuei
HKO AO HPJl wmm uHBIX
JOCTYITHBIX UCTOYHHUKOB J1aTa, C
KOTOpPOW  IIeHHble  OyMaru
HAauMHAIOT TOproBatbcs  0e3
ydera OOBSBJICHHBIX
IVUBHUIECHIOB (DVD_EX DT)
WM (B OTCYTCTBHE HH(DOpMAIUN
o DVD EX DT) para, Ha
KOTOPYIO ONpENeNsIoTCs JuIla,
UMEIOIIME TPABO Ha TOITyYECHUE

JIMBHJICH/I0B/10X0/10B.

* [Ipu orcyTcTBUH HH(DOPMAIIH
u3 BBIIICYKA3aHHBIX
UCTOYHUKOB (B TOM 4HCIE O
pasmepe MPUYUTAIOIINXCS
BBIIIJIAT) - JlaTa 3a4UCIICHUS
JIEHEKHBIX CPEICTB Ha

paCyYETHBIN CUYET YNPABIIAIOLICH
kommnanuu J1.Y. [IU® (B Tom
yucie Ha cueT Opokepa [TUD).

B nary npusnanusi He06X01UMO
ONIPEAEIUTh KOJIMYECTBO
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LIEHHBIX JaTy
¢bukcanmu peecTpa
aKIIMOHEPOB/BIIAJIEITHIICB

IICHHBIX 6yMar JJIA  BBIIIJIATHI
JIUBHICHIOB/IOXO0/I0B MM Ha

Oymar Ha

narty, Ha KOTOPYIO
OTIPEICTISIOTCS JINIA, UMEIOIINe
MpaBo Ha MOJIy4YeHUE

JTUBUJICHIOB/TOXOJI0B C YYETOM
3aKJIIOYEHHBIX, HO
HEUCIOIHEHHBIX CAEIIOK.

Jleburtopckas
33JI0JKEHHOCTh 10
J0X0AaM 1o
WHBECTULMOHHBIM  IasM
[IN® u npasm (akuusM)
MHOCTPaHHBIX

HMHBECTUIIMOHHBIX (1)0H)IOB,
Iau KOTOPBIX BXOAAT B
coctaB umyiectsa [TM1D

JlaToil mpuszHaHMA [10XO0Ja IO
nasm, ABJISICTCSA nara
BO3HHKHOBEHHUS 0053aTeNbCTBA
IO BBIIJIATE J10XO0Ja, YKa3aHHas
B COOOIIIEHUH O BBIIJIATE 10X0/1a
0 MHBECTUIMOHHBIM  IasM
[MM®d wu masm  (aKuusaM)
MHOCTPAHHBIX HHBECTULIMOHHBIX
(OHIOB, KOTOpBIE BXOAAT B
coctaB umymecrsa [IND, B
COOTBETCTBUHM C WH(pOpManuei
HKO AO HPJ1 WIn
nH(pOpMAaIIKKU O BBIIUIATE 10X01a
Ha ounmanbHOM caiite
YIPABIIAIOIIEN KOMIIAHUH;

IIpu orcyrcTBUM MHpOpMaLUU
u3 BBIIIIE YKa3aHHBIX
UCTOYHUKOB (B TOM u4HCIe
paszmMepa IIPUYUTAIOLINXCS
BBIIIJIAT) - JaTa  3a4UCIICHUS
JIEHEKHBIX CPEICTB Ha
pacUeTHBIA CUET YIPaBIISIOLICH
kommnanuu J[.Y. [IU® / Ha cuer
opoxkepa [TND.

Jlata wWcrnojgHeHUs 00s3aTeIbCTB
yIpaBJIOLIEH KOMIIaHUEH,
MOATBEPKIECHHOMN OaHKOBCKOM
BBIMMCKOW C PacyeTHOro cuera
ynpasistomerdn  komnanuun  J1LY.
[TN® /oTueTom Gpokepa [TUD;

JlaTa nMKBHIAIMK yIIPaBIAIOLIEH

KOMITAaHUHU (MHBECTUIIMOHHOTO
donma (Ma, BHIIABIIETO TMau
(BBIMYCTHBIIIETO aKIIMM)),
cornacHo Bbinucke u3 EIPHOJI
(vm BBINHACKA u3
COOTBETCTBYIOIIIECTO

YIIOJTHOMOYEHHOTO opraHa

MHOCTPAHHOI'O TOCYJIapCTBA).

Jebutopckas
3aJJ0JDKEHHOCTh o
NPOIEHTaM 0  CIeNIKaM
MOJIePIKaHUS

HCCHMIKAaCMOTI'0 OCTaTKa Ha
PACUYCTHBIX CUCTAX B OaHKke

JlaTta 3a4uncieHus IPOLEHTOB Ha
COOTBETCTBYIOIIMM PacyeTHBIN
cuer DoHma Ha OCHOBaHWH
BBIIIMCKH C YKa3aHHOTO CYETA.

Jlara uWCIONHEHHS  KPEOUTHOM
OopraHu3amueil 0053aTeNbCTB 0
BBITIIIATE MPOLIEHTOB Ha
HECHUXKAEMBbI OCTATOK IO CUETY.

Jlebutopckas
3aJJ0JDKEHHOCTh o
JCHCXKHBIM cpeacTtBam,
HaXOISAIIHMCS y
MpoQeCCHOHANTBHBIX
YYaCTHHKOB pBIHKA

LIEHHbIX Oymar (maiee —
Opoxkep)

Jlata 3auncieHus JICHEKHBIX
CPEICTB  HA  CHEIHAJbHBIH
OpOKEpCKUil CYET HA OCHOBAHUU
oTyera Opokepa

Jlata  ucnonmHeHust  OpokepoM
0053aTeNBCTB 1O TMEPEUUCTICHUIO
JICHE)KHBIX CpeAcCTB co
CHEIHATBHOTO OpoKepcKoro
cyera;

Hata pemenus banka Poccun 00
OT3BIBE JIMIEH3MH Y Opokepa
(neHexHbIE CPEICTBA EPEXOIAT B
CcTaTyc Tmpoued  AeOUTOpcKoi
3aJI0JDKEHHOCTH);
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Jlarta JIUKBUIAIIUA Opokepa
COIIACHO uHpopManuy,
packpeiToii B oUIIMATBEHOM
JOCTYyITHOM HCTOYHUKE (B TOM
guciae 3ammcu B EIPIOJI o
JUKBHUIAIMHN OpoKepa).

Jlebutopckas
3aJJ0JDKEHHOCTD,
BO3HHUKAIOIIAs [IPU
IpoOICHUN/KOHCOTU AN
aKIU{ WIN I1acB

JlBa pabouux JHsI 10 AaThl
BCTYTUICHUS
JTPOOICHUSA/KOHCOTUIAINH B
cuny. B ciyudae, ecnu
CYIIECTBEHHOE N3MCHECHUE
LIEHBI IICHHOW OyMmaru,
BBI3BAaHHOE KOPIIOPATUBHBIM
JNEHUCTBUEM, IPOUCXOIUT B
IpYyTYIO IaTy, TO IO
MOTHBUPOBAHHOMY CY>KICHHIO
YIPaBJISIONIECH KOMIIAHNHY,
neburopckast 3a10KEHHOCTh
MOYET OBITh MPU3HAHA B ATY
Jary.

Jlata 3a4MCIICHHUS IICHHBIX Oymar
B paMKax
JPOOJICHUS/KOHCOTU AN aKITHHA
WJIN T1AEB

[Ipouas nebutopckas
3aJI0JDKEHHOCTD, B TOM
YyuCIe:

Jleburtopckas
3a/10J>KEHHOCTb,
BO3HUKIIIAs B PE3yJIbTaTe
COBEpUICHHUS CJICIIOK C
nmyiectsoM [TUD, o
KOTOpBIM HaCTyTMHJIa
HauOoJiee paHHss J1aTa
pacueros;

ABaHCBI, BbIJJaHHBIE 32
cuer umymectsa [ TND;

Jlebutopckas
3aJI0JDKEHHOCTh
YIIPaBJIAOIIEH KOMITAHUU
nepen [TAD;

Jlebutopckas
3a/10J>KEHHOCTb,
BO3HUKIIIAS IO JOTOBOpam
C ayAUTOPCKOMH
OpraHu3aiuen,
OIICHIIIMKOM,
CHeIHaTU3UPOBAHHBIM
JIENO3UTaAPUEM,
PETUCTPATOPOM,
yKa3aHHBIMU B TIpaBuiIax

Ty TIN®;

s neburopckoit
3aJI0JDKEHHOCTH TI0
BO3MEIICHHIO CYMMBbI HaJIOTOB
u3 Oromxera PO

» nara npunsatuga H/{C no
paboTaM M yciryram K BBIYETY;
Jly1s ocTanbHBIX BUAOB aKTHBOB
* laTa TMepeaadu akTUBOB
(IEHEXKHBIX CPEJICTB) JIMILY, B
OTHOIICHUU KOTOPOTO
BO3HUKAET AeOUTOpCKast
3aJI0JKEHHOCTb.

s neéburopckoit
3a/10JDKEHHOCTH 10 BO3MEILIEHHIO
CYMMBI HAJIOTOB U3 Oromkera PO
* J1aTa UCIIOJTHEHUS
oOs3arenbeTBa nepen IO
COTJIAaCHO HAJIOTOBOMY KOJEKCY
PO;

Jl1st ocTanbHBIX BUIOB aKTUBOB:

* Jlata ucnionHeHus 00s3aTeNbLCTB
nepen [IU®, coriracHo 7OroBopy;
* JlaTa TMKBUIALIMY 3a€MIIUKA,
cornacHo Beinucke u3 EI'PIOJI.
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Jlebutopckas
3aJ0JKEHHOCTD 110
Hajoram, coopam,
IOIUTAHAM B OIOJKETHI
BCEX YPOBHEI;

Jlebutopckas
3a10JKEHHOCTh TI0
BO3MEIICHHUIO CyMMBI
HaJIoroB u3 0rokera PD;

Cnenku, coBepIICHHBIC Ha
BO3BpPaTHOW OCHOBE
(PEIIO)

[Ipu nepenaye neHHBIX Oymar
10 OIEpaLUsIM, COBEPLIAEMbBIM
Ha BO3BPATHOW OCHOBE, HE
BJIEKYLLIMM 3a COO0M

IIEPEXO0J1 BCEX PUCKOB U BBITO[,
CBSI3aHHBIX C BJIaJICHUEM
repeaHHoON IeHHOW OyMaro,
IIPEKpALCHUE IPU3HAHUS
NepeJaHHbIX [IEHHBIX Oymar He
npoucxogurt. IIpu atom
JICHE)KHBIE CPE/ICTBA,
IIOJIyYEHHBIE 110 TAKUM
orepaunusm, ¢

MOMEHTA UX MOCTYIUICHUS U 10
MOMEHTA BO3BpaTa MPU3HAIOTCS
B Ka4eCTBe 00s13aTeIbCTBA
(xpenuTopckoi
32/I0JDKCHHOCTH).

[Tpu nonyyeHun eHHBIX Oymar
10 OIEpaLUsM, COBEPLIAEMbBIM
Ha BO3BPAaTHON OCHOBE, HE
BJIEKYIIMM 3a COOOM

NEPEXO]] BCEX PUCKOB U BBITOJ,
CBSI3aHHBIX C BJIaJICHUEM
IIEHHO} OyMaroi, npu3HaHus
HOJTYYEHHBIX LIEHHBIX Oymar
He npoucxoaurt. IIpu sTom
JICHEI)KHBIE CPENICTBA,
NEPEYUCIICHHBIE 110 TAKUM
olepanusaM, ¢ MOMEHTA UX
NEPEYUCIICHUS U 10 MOMEHTA
BO3BpaTa IPU3HAIOTCS B
KayeCTBE aKTHBOB

(1eOUTOPCKOM 3a/10KEHHOCTH).

Jarta ucnonHeHus 0043aTeNnbCTB
nepea @oHIOM COTIIaCHO
JIOTOBOPY;

Jlata JIMKBHAIMH JTHIA, KOTOPBIM
HE UCIIOJHEHbI 0053aTeIbCTBA IO
norosopy ¢ @oHI0M (CoryIacHO
Beinucke u3 EI'PHOJI).

3a/10J5KEHHOCTH TI0
CEJIKaM C IIEHHBIMHU
OyMaramu U BaJtOTOM,
3aKJIIOYEHHBIMU Ha
ycnoBusix T+

JlaTa 3aKir0ueHHsl JOroBopa Io
HOKYITKE/TIPOIaxe

Jlata ucrionHeHHs 0053aTeNbCTB
nepea @oHIOM COTIIaCHO
JIOTOBOPY;

Jlata JIMKBHAIMH JTHIIA, KOTOPBIM
HE UCIIOJTHEHBI 0053aTeIbCTBA IO
norosopy ¢ @oHI0M (coryiacHO
Beinucke u3 EI'PHOJI).
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Jara BxiIroueHuss JaeHEXHBIX | [lata BHECECHUA MPUXOAHOMN

Kpenuropckas CpeICTB (MHOrO HMYILECTBA), | 3aIIUCH 0 BbIJIA4E

3a/I0J>KEHHOCTD 110 BbIJJAa4€ | IEPEIAHHBIX B OIUIaTy | NHBECTUIMOHHBIX MAae€B B PEECTp

raeB WHBECTUIIMOHHBIX  maeB, B | PoHna COIIACHO OTUETY
nmyniectBo OoHpa. perucrparopa.

Kpenuropckas

3a/10J>KEHHOCTh o . JlaTa BBIIIATBI CyMMBI JIEHEKHOMN

.. | Jara BHeceHus pacxomaHOU

BbIIIaTE JIEHE)KHOMN KOMIIEHCAIIMH 3a [OTalleHHe
3aUCH O MOTallleHUH 11aeB

KOMIICHCAIU! npu WHBECTUIIMOHHBIX TaeB PoH1a
COIJIACHO OTYETa PErucTparopa. o

[OTalIeHUH COIJIACHO OAHKOBCKOM BBIMHCKE.

VMHBECTHUIIMOHHBIX M1A€B

Kpenuropckas

33JI0JKEHHOCTh nepexn

VYnpasnstomei

KOMITAaHWEH, BO3HMKIIAs B

pe3ynbTare

HCIIOJIb30BaHUS JlaTa nosy4yeHue JIeHEKHbIX JaTa Bo3Bpata CyMMbI

VYnpasnstomei CPEACTB OT yIpaBJsOUIeH 3aJ]0JKEHHOCTH Y TPaBJIAIOLIEH

KOMIIAHHEH COOCTBEHHBIX
ACHCKHBIX CPEACTB JIA
BBIIIJIATBI ,HCHC)KHOIZ
KOMIICHCAaIIUKU BJIaacJIbLaM
HMHBCCTUIITMOHHBIX I1acB
npu IOralliCcHUH
MHBCCTUIIMOHHEIX I1aCB

KOMIIAHUHU COTJIACHO
OaHKOBCKO¥ BBITTUCKH

KOMIIAHUH COTJIaCHO OAHKOBCKOM
BBITIMCKE

Kpenuropckas
3aJJOJDKEHHOCTb 110 YIlIaTe
HaJIOrOB u OpyTux

00s13aTENpHBIX  IUIATEXKEH
u3 umyiectsa onja

JlaTa BO3SHUKHOBEHHS
00s13aTeNbCTBA MO BBITIIATE
Hajora v (Win) 00513aTeTbHOTO
IJIaTeka, COrliacHO
HOPMATHUBHBIM IMPABOBBIM aKTaM
Poccuiickoit denepauuu u
(wm) TOTOBODY.

JlaTa mepeunciaeHust CyMMBbI
HaJI0TOB (00s3aTEIIBHBIX
IUIaTeXei) ¢ pacueTHOro cYeTa
®doHpa coritacHo 0aHKOBCKOM
BBIITHCKE.

Kpenuropckas

3aJI0JDKEHHOCTD nepen
YIPABJIAIOMIEN KOMIIAHUEH
1o BO3MELICHUIO
pPacxo10B, IOHECEHHBIX €10
3a CBOHM CYET, B T.4. CYMM

HaJIOI OB, 00BEKTOM
KOTOPBIX ABIIIETCS
HUMYILECTBO,

cocrapistomee (GoHm, u
00s13aTENIbHBIX IIIATEXEH,

CBSI3aHHBIX c
JTOBEPUTEITBHBIM
yIpaBJICHUEM
umymiectBoM  (Qonma, a
TaKKe pacxoios,
BO3MEILIEHHUE KOTOPBIX
MIPEyCMOTPEHO
denepanbHBIM  3aKOHOM

[ara BBICTABJICHUS
yIpaBISONIeH KOMIaHUEH
cyera Ha BO3MEIIICHHE

IIOHCCCHHLIX pacxoa0B.

[Hara BO3BpAaTa CyMMBI
33/I0JDKCHHOCTH  YIIpaBJISAIONIEH
KOMITAHUH COTJIAcHO OaHKOBCKOM
BBIIHCKE
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"O0 WHBECTULIMOHHBIX

¢donmax".

Kpenuropckas Jata mnomydeHus JAOKyMeHTa, | Jlata  mepedmciieHHs  CyMMBI
33JI0JKEHHOCTh 0 | IOATBEPKIAAIOIIETO BO3ZHAarpaXJI€HUH M pacxomoB C
BO3HArpaxJacHUAM BBINOJIHEHHE paboT (okazaHus | pacuetHoro cyera [IM® cornacHo
YIpaBIAOLIEH KOMIAHWHU, | YCIYT) [MN® 1o | 6aHKOBCKOM BBIITUCKE.
CIELUATN3UPOBAHHOMY COOTBETCTBYIOIIMM JIOrOBOpaM

JENO3UTapHUIO, UIX B COOTBETCTBUM  C

ay IUTOPCKOMN npasunamu Y [TU®.

OpraHM3alyH, Ly,

OCYILECTBISOIIEMY

BEJICHHE peectpa

BJIAJIENIBLIEB

MHBECTULIMOHHBIX  I1aeB

1IN, a TaKxke

00s13aTeNbCTBAM IO OIUIaTe

MIPOYMNX pacxoioB,

OCYILECTBIISIEMBIX 3a CUEeT

MMYILIECTBA [MN® B

COOTBETCTBUU c

TpeOOBaHUSIMHU

JEUCTBYIOLLETO

3aKOHOJIaTEIbCTBA

Kpenuropckas JlBa paboumx 1HA 10 njaTel | Jlata cimcaHus LEHHBIX Oymar B
3a/10J>KEHHOCTb, BCTYIUICHUS paMKax

BO3HMKAIOLLAs npu | ApoOJIeHUs/KOHCONUIANN B | ApOOJICHUA/KOHCONUAUN AKIUHA

TPOOICHUHN/KOHCOIHIAIINH
aKIMU WU I1aeB

CHUIly. B ciyJae, eciu
CYILLIECTBEHHOE U3MEHEHUE LIEHBI
IIEHHOW Oymaru, BBI3BaHHOE
KOpPIOPATUBHBIM  JICHCTBUEM,
IIPOUCXOJUT B APYTYIO Iary, TO
o MOTHUBHUPOBAHHOMY
CYKJICHHUIO YIIpaBJISAOIEN
KOMITaHHH, KpeIuTopcKas
3a0/DKEHHOCTE MOJXKET OBIThH
MIPU3HAHA B 3Ty JAaTy.

NN 11a€B

Kpenurtopckas Hara ocymectBienus onepanuu | Jlarta MEePEYNCIICHUS
3a/10J>KEHHOCTD nepeqn | BbIIayd U (WIM) TIOTAlleHHs | CKUAKU/HAA0AaBKH C PacueTHOTrO
areHToM 1O  BbIAaye, | MaeB B peectpe | cueta [TUD cormacHo OaHKOBCKOM
MOTAlICHHI0 W OOMEHY | MHBECTUIIMOHHBIX MaeB (DOHJa | BBIMKCKE.
WHBECTHIIMOHHBIX  TIAaeB | IO 3asBKE areHTa.
donpa
Kpennropckas

JlaTa nosy4eHus JOKyMEHTa,
33JI0JKEHHOCTh 1o

MOATBEPKIAOIIETO JlaTa nepeunciaeHus: CyMMBl
BO3HArpaXJACHUSM, a .

BBITIOJIHEHHE PAa0OT (OKa3aHUs BO3HArpakxJICHUM U PacxoJ0B C
Takke 00s13aTeNbCTBAM TI0

yciyr) @oHay mo pacueTHoro cuera @onHna

oruiaTe MPOYHUX PaACXOJIOB,
OCYILECTBISIEMBIX 34 CUET
nmymectea  DoHga B

COOTBCTCTBYIOIIMM JOrOBOpaM
HJIN B COOTBCTCTBHUHU C

COTJIAaCHO 0OAHKOBCKOM BBIIUCKE.
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COOTBETCTBHH C

InpaBruJIaMH JOBEPUTCIBHOI'O

TpeOOBaHUSIMU yrpasiieHus: QOHIOM.
JEUCTBYIOIIETO

3aKOHOIATEILCTBA

[tpadsmi, TIeHH,

HEYCTOWKH, KOMIIEHCALIMU

u npouue BBIIIJIATHI,

MpeyCMOTPEHHBIE

JIOTOBOpPAMH, 100

COIJIALIEHUSIMU CTOpPOH, B | [lara 3a4MCIICHUS Ha
T. Y. 1O  MHPOBBIM | COOTBETCTBYIOIIUN pPAaCUECTHBIN
COTJIALICHUSIM u | cuer @DoHma Ha oOcHOBaHMM | [[aTa  MCIIOJHEHHS  CTOPOHOM

ONpEaAcCIICHUAM Cyaa

BBIITMCKH C YKa3aHHOI'O CUYECTA,;

00513aTeNILCTB 110 BHIILIATE

Peseps Ha
BO3HArpa)/J1eHUs

BBIIIATY

Hanunuune nopsiaka onpeneneHus
pe3epBa U yCIOBHUS €ro
OTpakeHUs B 00s13aTEIIbCTBAX B
COOTBETCTBUU C HACTOSIIIIUMU
[IpaBunamu onpenenenus CHA.

B naty nosiHOro ucnoib30BaHusA
pe3epBa Ha BBIIUIATY
BO3HATPaXXICHMUS.

I1o oxoHYaHMM OTYETHOI'O roaa
I10CJIE BOCCTAHOBJICHUS
HEHUCIIOIb30BaHHOI'O PE3EpBa B
COOTBETCTBUU C HACTOSIILIUMHU
[IpaBunamu onpenenenus CHA.
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Ipuiaoxenne Ne 2. Meroguka ompeneleHHsl CHPaBelJIMBOl CTOMMOCTH AKTHBOB H
BeJIMYHHBI 0043aTEJILCTB

TepMUHBI U ONIpeIeIeHUA:

CnpaseaiuBasi CTOMMOCTB — 3TO 1I€Ha, KOTOpasi Obu1a ObI MOTy4Y€Ha IPU MPOJiaXe aKTUBA WIH
yIjlaueHa Ipu mepeiade o0s53aTesIbCTBA B X0/1€ OOBIYHOM C/IEIKH HAa OCHOBHOM (WM HauOoJjee
BBIFOJIHOM) PBIHKE Ha JIaTy OLIEHKHM B TEKYIIHMX PBIHOYHBIX YCJIOBHUAX (TO €CTh II€HA BBIX0JA),
HE3aBHUCHUMO OT TOr0, SABJISETCA JM Takas 1I€Ha HENOCPEACTBEHHO HaOI0JaeMol WM
PaCCUHUTBHIBACTCS C UCIIOJIB30BaHUEM JAPYTOTr0 METOAA OLICHKH.

Poccuiickast 0upska — pOCCUICKUIT OpraHU3aTOp TOPTrOBIIM HA PHIHKE IIEHHBIX OyMar;
HNuocTpannas Oup:ka - uHOCTpaHHast (POHI0Bas OUpxKa;

Hao0aronaemas u foctynHas OupskeBasi IVI0MIAKA — TOProBas IJIOLAAKa POCCUNHCKOMN U (UJIN)
WHOCTpaHHOU Oupxu, 3akperuieHHas B [IpaBunax onpenenenus CHA k KOTOpoil y YpaBIlsroieit
KOMIIAHHUHU €CTh JIOCTYT, KaK HaNpsMYylo, TaKk U 4epe3 (PMHAHCOBBIX OCPETHUKOB, U HA KOTOPOM
Vhopapisromas KOMIIAHMS HMEET BO3MOXHOCTb PACHOPSKATBCA AKTHUBOM  (aKTHUBaMH).
VYka3aHHbIE TOPTrOBBIE IIJIOLIAAKH NpuBeAeHbI B [Ipunoxenun 7.

AKTHBHBII PBIHOK — DPBIHOK, Ha KOTOPOM OII€pallid C AaKTUBOM WIH 00s3aTeIbCTBOM
MPOBOJATCS C JOCTATOYHOW YacTOTOM M B JOCTaTOYHOM OOBEME, MO3BOJIAIOLIEM IOTydYaTh
nHpopMalnio 00 OLEHKaX aKTUBOB WM 0053aTENbCTB Ha TOCTOSIHHOM OCHOBE.

YPpoBHHM LIeH NIPH oNpe/ieJIeHUH CIIPABeVINBOI CTOMMOCTH IIPU ONPEEIICHUN CIIPABEIIUBON
CTOMMOCTH ONpPEAEISAITCS B COOTBETCTBUM € MEXIyHapOAHBIM CTaHIApTOM (PMHAHCOBOH
oruetHocTu (IFRS) 13 «Ouenka crnpaBemyiuBOW CTOMMOCTH», BBEJCHHBIM B JIEWCTBHE Ha
tepputopun Poccuiickoit ®denepanuu mnpukazom MuHuctepcTBa ¢uHaHCOB Poccuiickoit
@eneparun ot 28.12.2015 N 2171 "O BBenenun MexayHapOAHBIX CTaHIAPTOB (PUHAHCOBOU
oT4eTHOCTHU U PazbsicHeHnit MexIyHapOAHbIX CTaHAAPTOB (PMHAHCOBOM OTUYETHOCTH B IEHCTBHE
Ha Teppuropun Poccuiickoii ®epepanuu M O NPU3HAHUM YTPATUBIIMMHU CUIY HEKOTOPBIX
MpUKa3oB (OTAENbHBIX IOJIOKEHUM mpuka3oB) MunucrepctBa ¢uHaHcoB Poccuiickoit
Oenepanun".

OCHOBHOI1 pPBIHOK - PBIHOK (M3 YHMCla AKTUBHBIX) C HAMOOJBLIMM JUIs COOTBETCTBYIOILETO
aKTHBa WK 0053aTeNbCTBA 00bEMOM TOPTOB M YPOBHEM aKTUBHOCTH.

OCHOBHBIM PBIHKOM /IJIsl HEeHHBIX OyMar Npu3HaeTcs:

1. MockoBckas Oupika, ecinu MockoBckasi Oupxa SIBISI€TCSl aKTUBHBIM PBIHKOM JUIsl JAHHOMN
IIEHHOW Oymaru

2. BueOupxeBoil pbIHOK, €CJIH LIeHHast OyMare He JIOMyIIeHa K TopraM Ha MOCKOBCKOM Oupaxke
WIH B CITy4ae OTCYTCTBHSI BO3MOKHOCTH ONPEAEIUTh aKTUBHON PIHOK Ha MOCKOBCKO Oupke.

1. OnpeneJieHue cnpaBeAJuBOil CTOMMOCTH LIEHHBIX OyMar B YCJOBHSAX AKTUBHOIO PbIHKA
(1 ypoBeHb)

AKTHBHBIM DPBIHKOM JJIsi TIEHHBIX OyMmar, JOMYyIIEHHBIX K TOpraM Ha POCCHUCKOW WIH
WHOCTpaHHOU Oupyke MpHU3HAETCs JOCTyIMHas W HablroJaeMasi TOpropas IUIONIAJKa B CiIydae
OJTHOBPEMEHHOTO COOJIFO/ICHUSI HUKETIEPEUHCIICHHBIX YCIIOBUI:

1. Hanuuusg ueHbl (KOTUPOBKM) W HEHYJEBOro oObeMa TOProB Ha JaTy OINpeAeleHUs
CIIpaBeJINBOM CTOUMMOCTH,;

2. xkommdecTBO cuenok 3a nocieanue 10 (decsars) Toproeeix aueit — 10 ([lecsaTs) u 6omee;

3. COBOKymIHBINH 00beM cenok 3a nocieaane 10 Toproseix queit npesbicu 500 000 (ITatecot
ThICSY) pyOset (MK COOTBETCTBYIOIMINI pyOJIeBbIil SKBUBaAIEHT Mo Kypcy banka Poccun Ha naty
OTIpeJIeJICHUS] aKTUBHOTO PBIHKA, €CITH 00EM CJICJIOK OIPE/IeNIeH B MHOCTPAHHOU BaJIOTE).

B cnyuae, ecnu rieHHast Oymara TOpryeTcsi Ha pOCCHICKON OMpKe B OCHOBHOM PEXHME TOPTOB C
pacderaMu B pyOJsiX U B MHOCTPAHHOU BaJIIOTE, TO COBOKYITHBIN 00bEM CIETIOK OIPEIEISIeTCSI 10

19



o01eMy 00beMy TOPIOB C pacdeTaMu B PyOJIsiX U B MHOCTpaHHOU BaitoTe. B Tom ciydae, eciu
00bEM TOProB BBIPRXEH B WHOCTPAHHOW BaJIOTE, IS IEJei OIpelesieHUs] COOTBETCTBHUS
KPUTEPHUSIM aKTUBHOT'O PhIHKA COBOKYITHBI 00beM TOProB 3a 10 TOProBBIX JHEH MEPEBOIUTCS B
py6mu o xypcy banka Poccun Ha naty oObema TOpros.

OnpenerieHHe aKTHUBHOTO PBIHKA OCYIIECTBIIAETCS € YYE€TOM TOrO, 4YTO BO3MOYKHOCTh
WCIIOIb30BaHUSI JAHHBIX MOCJIEAHET0 TOPrOBOTO JIHS Ha TOPTOBBIX IUIONIAIKAX HE MPUMEHSETCS
B CiIy4ae, KOrJla HEeTOProBbli A€Hb (MJIM OTCYTCTBHE TOProB Ha (DOHJOBOM PBHIHKE) CBSA3aH C
IIPUOCTAHOBKOM TOProB IO peleHHo baHka Poccuu, NpHOCTAaHOBKOM TOProB B Cllydae
JOCTUKEHHS YCTAaHOBJIEHHBIX OMpIKeil MOPOroBbIX 3HAUEHUN WIIM UHBIMH COOBITUSIMU (COTJIACHO
MOTHBHPOBAHHOMY CYKJICHHIO YIIPABISIONIEH KOMIIAHUH ), CIIOCOOHBIMH CYIIIECTBEHHO MOBIIHUATH
Ha U3MEHEHHE CIIPaBEUIMBON CTOMMOCTH B TAKON HETOPTOBBIN JIEHb 110 CPABHEHUIO C ITOCIETHUM
TOPTOBBIM JHEM. B ciyuae, eciim BO3HHUKIIME OOCTOSATENLCTBA MPHUBOAAT K 3aTPyIHEHHIO
(HEBO3MOKHOCTH) OTNpEAENeHUs] CIPaBEJIMBOM CTOMMOCTH aKTHUBOB, YIIPABIISIONIAs KOMITaHUS
o0si3aHa TMPHOCTAHOBUTH BBIJAUy, IOTAllEHUE W OOMEH HMHBECTUIIMOHHBIX IAeB IAEBOTO
WHBECTUIIMOHHOTO (OHJa MO0 MPUYMHAM, HE 3aBHUCSIIMM OT YIPaBISIIONIEH KOMIAHHH,
0€30THOCUTENHHO THIIA MACBOI0 MHBECTHUIIMOHHOTO (DOHIA M HE3aBHCUMO OT (PAKTHUYECKOTO
MIPOBEJICHUS MPOLIETyp MO BblIaye, MOTANICHUIO U OOMEHY MHBECTHUIMOHHBIX Ma€B B MOMEHT
BO3HUKHOBEHUS 00513aHHOCTH IO MTPUOCTAHOBIICHHIO.

Bb160p yMeCTHBIX METO/IOB OINpEAETCHUS] CTOMMOCTHU IIEHHBIX OyMar U MCTOYHUKOB MCXOJHBIX
JAHHBIX, HEOOXOAUMBIX JUISI OTIPE/ICIICHHUS CTIPaBeIIMBON CTOMMOCTH, 3aBHCUT OT JEHCTBYIOMINX
OrpaHUYEHUI HA pacopsHKEHHE LICHHBIMU OyMaramMu Ha COOTBETCTBYIOIIMX phIHKaX. CTOMMOCTD
LHEHHBIX OyMmar OJHOTO BHMJAa WIM OJHOTO M TOTO K€ BBIMYCKAa HAJUICKHUT OINPENENiTh C
HCIOJIb30BAaHUEM OTJIHYAIOIUXCS (Pa3HbIX) METOJOB OMNPEEICHUS CTOUMOCTH U HUCTOYHHUKOB
JAHHBIX, KOTOpble HauOoJiee YMECTHBI B JIAaHHBIX OOCTOSITENBCTBAX, C YYETOM KpPUTEPHUEB,
XapaKTepU3yIOUINX BO3MOKHOCTh PACHIOPSIKEHHSI LICHHBIMHU OyMaraMu.

Bri6op crnocoba oLieHKH CIipaBeIMBOMl CTOMMOCTH yKa3aHHBIX I[EHHbIX Oymar (B TOM 4HCie
LIEHHBIX OyMar OJIHOTO U TOTO € BbIYCKa) Ha BCEX YPOBHAX OLICHKU OMPEEIIIeTCs HaTuIUeM
(hakTHUYECKOI BO3MOKHOCTH PACTIOPSKATHCS LIEHHBIME OyMarami (LIEHHOH OyMaroif) B yCIOBHUSIX
HEIPY>KECTBEHHBbIX JI€HCTBUM, NPEIIPUHUMAEMbIX CO CTOPOHBI MHOCTPAHHBIX TI'OCYJapCTB,
MEXIYHAPOAHBIX OpraHU3alliid, WHOCTPAHHBIX (DMHAHCOBBIX OPraHU3ALUN, MEXIyHAPOIHBIX
PacyETHO-KJIIMPUHIOBBIX LEHTPOB «EBpokinp bank», r. bproccens, n «Kimmperpum b3HKUHDY, T.
JIrokceMOypr, B TOM YHCJIE€ CBS3aHHBIX C BBEJCHHEM OTPAHUYUTEIHHBIX MEpP B OTHOIICHHUH
Poccuiickoit denepanuu, poCCUNCKUX IOPUIAYECKUX JIUI] U TpaxkiaH Pocculickoit @enepanuu.
bupxeBple 1IEHBI UCHOJB3YIOTCS TOJIBKO NPU HAJIMYUU JOCTyla U BO3MOXKHOCTH COBEpIIATH
CIICJIKU Ha TaKUX OMpxKax.

s onpedenenus cnpaseoiugou CMOUMOCMU YEHHLIX OymMaz, OONYWEHHbIX K MmMopeam
Mockosckoii  Oupoceii. u ¢ xpanwenuem uepez HPJ u ¢haxmuueckoii 6803MONCHOCMBIO
pacnopsicenuss (6KOUAs AKyuu U o00IUSAYUU UHOCTPAHHBIX IMUMEHMO8, MENCOYHAPOOHbIX
komnanut, ['OBO3 P®, unocmpaHnuvble nau, UHOCMPAHHblE Oeno3UmMapHvie pPAcnucKu)
WCTIOJIE3YIOTCS IIEHBI MOCKOBCKOM OWUP)KH TPH YCIIOBUH, YTO OHA SIBJISIETCS aKTHUBHBIM PBIHKOM,
BbIOpaHHBIE B ClIeyIolIeM ropsiake (yObIBaHUS IPUOPHUTETA):

a) niena crpoca (Bid) Ha MOMEHT OKOHYAHHS TOPTOBOM CECCHU POCCUIICKOM OMPIKU Ha JaTy
omnpenenenuss CHA npu yclioBUH MOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena cnpoca, onpenenenHas Ha aaTy omnpeneneHus CHA, npuzHaeTcsi KOPPEKTHOM, €CIM OHA
HAXOJUTCS B MHTEPBAJC MEXKIY MHUHUMAJIbHOW M MaKCHUMAaJIbHOM IeHaMH (BKJIFOYAsl TPaHMIIbI
WHTEpBaJIa) CICIIOK Ha ATY JKE JIaTy ITOH ke OUpKH;

b) CpeIHEB3BEIICHHAS [IEHa HA MOMEHT OKOHYaHHsI TOPTOBOM CECCUU POCCHIICKON OUpKU Ha
naty onpenenenust CHA , npu yClIoBuUM, 4TO TaHHAS [IEHA HAXOAUTCS B MPeIesiax cupeaa Mo 1eHe
crpoca (Bid) u ene nmpemnoxenus (Ask) Ha MOMEHT OKOHYAHUSI TOPTOBOW CECCHH HA YKa3aHHYIO
narty (BKIIOYasi [paHHIIBI HHTEPBaa);
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C) [IEHa 3aKpBITUS HA MOMEHT OKOHYAHMsI TOPTOBOH CECCHHM POCCHMCKOW OWMp)KHM Ha JaTy
onpeaenenuss CYA npu ycinoBUH NOATBEPKIEHUS €€ KOPPEKTHOCTH;

[lena 3axkpbITHs IpU3HAETCA KOPPEKTHOM, €CIIM PACKPBITHI JaHHbIE 00 00BEME TOPTOB 3a I€Hb U
00BbEM TOPTOB HE PaBEH HYJIIO U Takas 1IeHa 3aKPhITHS HE paBHA HYJIIO.

Ecmu nennas Oymara Topryercs Ha MOCKOBCKOW OWpKe B peXMMax TOPTOB C pacueTaMH B
pyOIIsX M MTHOCTPAaHHOU BAITIOTE, U TaKasi OMprKa MPU3HAHA AKTHBHBIM OCHOBHBIM PBIHKOM, TO JIJIS
BBIOOpA CIpaBeJIMBOM II€HbI HCHOJIB3YIOTCS MPUOPUTETHO ILIEHBI TOrO PEKHMMa TOProB, MO
KOTOpPOMY Ha JaTy OICHKH ONpeAeseH HauOONbLINA OOBEM CHENOK MO KOJWYECTBY IIEHHBIX
oymar 3a npeasiaynme 30 (Tpunnare) ToproBeix qHel BKtouas aaty onpeneneHus CUHA. Ilpu
OTCYTCTBUHM HHpOpManuu 00 o0beMe CAENOK MO KOJUYECTBY IIEHHBIX OyMar HCIOJIb3yeTCs
nHpopmanusg 06 o0beMe CIeOK B IEHEKHOM BbIpaxkeHHH. [Ipr 3ToM Benn4yuHbI 00BbeMa CIIEIO0K
B BAJIIOTE KOTUPOBKU MEPEBOATCA B pyOin o Kypcy banka Poccun Ha gaty onpenenenuns CHA.
[Ipu paBeHCTBE 00bEMa CHEIOK B Pa3HBIX pEXKHUMaX TOPTOB OCHOBHBIM DPHIHKOM CUUTAETCS
TOPTOBasi IUIOIIAKa C HAUOOJIBIIIMM KOJMYECTBOM CJIEJIOK 3a IaHHBIN nepuo. B ciryuae, ecnu HU
OJlHA U3 IIEH IO BHIOPAHHOMY pPEKHMMY TOPIOB B OIpPENEICHHON BaJlOTE HE MOXET OBITh
HCII0JIb30BAaHA Ha J1aTy OLIEHKH, TO MCIOJB3YIOTCS LIEHBI 3a Ty XK€ JaTy 10 PEeXUMY TOProB B
Jpyroi BairoTe ¢ 00beMOM TOProB 110 KPUTEPHUIO BEIOOPA BHIIIE B MOPSIKE YMEHBIICHUSI.

Cnpageonueas cmoumocms YyeHHblX Oymaz, npuoopemeHHvlx 6 Xxooe pameujeHus MPUHUMAETCS
paBHOW CTOMMOCTH MX MNPUOOpEeTeHHs] YTpaBISIONIEH KOMIIAHUEH B XO0/€ MEePBOHAYAIBLHOTO
pasMenieHuu. C gaThl MOSIBICHUS 1I€H, TO3BOJISIFOIINX IPOU3BECTH OLIEHKY 110 IaHHBIM aKTUBHOTO
OCHOBHOTO PBIHKA, CIIPaBEAJINBas CTOMMOCTh OIpPeIeTseTCs B 00IIeM MOpsIKe.

B xauectBe ctrommoctu mpuobOperenust (6e3 HKJI) oGnurammii, pasMenieHHbIX POCCHHCKUMH
IOPUMYECKUMH JTUIIAMH, UMEIOITUMH 00513aTebCTBA, CBA3aHHBIE C €BPOOOIUrallUAMUL, B IONIB3Y
nepkaTtenieid  eBpooOiMrauui, oruiata KOTOPbIX IMpPH HX pa3MENIeHHH OCYIIECTBISIACH
eBpoobIuranusaMu (B TOM YUCiIe B Ciiydae nepenadn (YCTyNKH) BCEX UMYIIECTBEHHBIX U MHBIX
IpaB MO €BPOOOIUTalrsiIM POCCUHUCKUM IOPUAMYECKUM JIMIIaM) HPUHUMAETCS CIpaBeJINBasI
CTOUMOCTH €BpOOOIUraluii, NepeJaHHbIX B OIUIATY TaKMX OOMUTaluii, HA AAaTy CIUCaHHs Oymar
(6e3 HK]I).

[Ipn ycnoBuUM HEaKTUBHOCTH pbIHKAa B TeueHue 10 pabouux AHEW ¢ JAaThl 3aBEpIICHUS
pa3MenIeHus] MOXET MPUMEHSTHCS IieHa MPUOOpEeTeHUs, CKOPPEKTUPOBAHHAS NIl OOIMranuit
0o0paTHO TPOMOPIIMOHATHFHO W3MEHEHHUIO KIoueBOM cTraBku banka Poccwm mist oGnmurammid,
HOMHHHPOBAHHBIX B pyOssax, win wusMmeHenus craBku OPC CIIA nns  oOnuranui,
HOMUHHpOBaHHBIX B jgomnapax CIIA, wunmum wusmenenuss ctaBku ELb g oGnurammid,
HOMHHUPOBAHHBIX B €BPO, WJIA U3MEHEHHSI CTAaBKU CPEAHECPOUYHOro KpeauToBanus HapomHoro
Oanka Kutas ans obnuranuii, HOMHHUPOBAHHBIX B KUTAHCKUX FOAHSIX B MIEPUO]T Pa3MEIICHUS JI0
JIaThl OI[EHKH.

Hauunast ¢ 11 gHs cipaBeyiuBasi CTOMMOCTD OTIPEAETISIeTCS B 00IIeM MOpsIKe.

B ciyuae m3MeHeHMsI yKa3aHHBIX CTABOK JIJISi COOTBETCTBYIOMIMX oOmuraiuii, B TedeHue 10
pabounx JHEW ¢ MOMEHTa pa3MelIeHHs], CIeAYEeT MPOBOIUTh KOPPEKTUPOBKY TOXOIHOCTH MPHU
ONpe/IeNIEHUN CIPaBEUIMBOM CTOMMOCTH 10 CIEAYIOIIEMY alropuTMmy: OQQeKTuBHas
JIOXOJTHOCTD SIBJISIETCSI KOPHEM YPABHEHUSI, UMEIOLLETO CIEAYIOIIUNA BU:

Cli] N

t[i]-t[0] t[T]-t[0]

i=1 (1+YTM) 365 (14 YTM) 365

P =

rae:
YTM — s dexktrnBHas JOXOTHOCTD;
C[i] — xkymoHHas BbITIATAa B MOMEHT i;

1 EB OO6HI/IFaHI/II/I - HHOCTPAaHHBbIC 06erau1/11/1 BBINNYIICHHBIC HHOCTPAHHBIMU OpPraHu3aliusaMu
) Y
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t[0] — Texymias nara;
t[i] — maTa i-o¥i KyIOHHOM BBITLIATHL;
N — HoMmHAaIT;
P — uena pasmemenus (Bxiroyas HKJL);
T — KOIMYECTBO BHILIAT MO OOJIUTAIIH.
I[Ipu n3menennu crasku 1[b PO na Ar,, popmyna neHsl IpuoOpeTaeT Cueayomui BULI:
P Cli] N N
t[i]-t[0] t[T]-t[0]

i=1 (1 +YTM + Ar,5) 365 (1+YTM + Ar,g) 365

[Ipu oTCcyTCTBUM BO3MOXHOCTH OIPEAEIECHUS CIPABEIIMBON CTOMMOCTHU B YCIIOBUSX AKTUBHOTO
PBIHKA UCIIONIB3YETCs OLIEHKA 2 U 3 YpOBHSL.

Cnpaseonusas cmoumocms 0071206bi1X yeHHvlx bymae npusHaercss pasHoit 0 (Honp), B ciydae
HACTYIUICHUS JAThl TOJHOTO TOTAalleHWss HOMHHAJa B COOTBETCTBHU C YCIOBHUSIMH BBITyCKa
LEHHbIX OyMmar - ¢ JaThl OTPaXEHUS B JIE€OUTOPCKOW 3aJOJKEHHOCTH CyMMbl HOMHHAjJa K
MOJIYYSHHIO /IO JaThl TIOJHOTO TMOTAlleHHs] HOMHUHANIA B COOTBETCTBHH C YCIIOBUSIMH BBIITyCKa
LIEHHBIX OyMar.

2. OmpenejieHue cnpaBelJMBOH CTOMMOCTH LEHHBIX OyMmar, 1Jisi KOTOPbIX HMMeEIOTCS
Ha0JII01aeMble MU AHAJIOTHYHbIC JAaHHbIE B OTCYTCTBHH LeH 1-10 ypoBHs (2 ypoBeHb)

Jliig neHHBIX OyMar rnpeaycMOTpeH CleAYIOIUi allfOPUTM BbIOOpA 1IEH 20 YPOBHSI:
1. Mooenv cywecmseenHvix coovbimuil

B cnyudae, xorma oTcyTCTBHE PBIHOYHBIX IIeH Ha jary omnpexaeneHuss CYA o0ycioBiieHO
HETOPTrOBBIM JTHEM OCHOBHOIO pbIHKa Ha Aary ompenenenus CUA, AOMyCTHMO HCIONb30BATh
LIEHBI TOCJEAHETO TOPTOBOTO JHS OCHOBHOW OWMpXHU C KOPPEKTUPOBKOW Ha KOA(DPHUIMEHT,
OTpaKaIIIUN U3MEHEHNE PHIHOYHBIX IIEH MPH MPOU3OLIEANINX CYIIECTBEHHBIX COOBITHUSIX.
[lena paccuuThiBaeTcs o Gpopmyiie:
Pt = Plast ta * K,
Plast tq — 9MCTas 1ieHa IPebIIYIEero pabouero JHs, ONpeAenEéHHas B COOTBETCTBUY C IIPABUIaMH
onpenenenus CHA donpa;
k — xoppektupyromuii Kod(p(GUIMEHT, OTpPAKAIINNA W3MEHEHHE PBIHOYHBIX IICH TIpU
MIPOU3OMIEIIINX CYIIECTBEHHBIX COOBITHSX.
Koppextupyrommii koapdunment k paccuntsiBaercs o ¢popmye:
k=ky*xky,*xksxk,
. ky - xoadp¢uimeHT W3MEHEHMs KIIOYeBOM CcTaBkM banka Poccum mns oGmmraruid,
HOMHUHHPOBAHHBIX B pyoOysax, win wusMmeHenus craBku OPC CIIA gns  oGnuramnuid,
HOMUHHpOBaHHBIX B jgoutapax CIIA, wam wusmeHenuss craBku ELb ans  oGnurammid,
HOMHUHHPOBAHHBIX B €BPO, WM U3MEHEHHsSI CTAaBKH CPEIHECPOYHOTO KpenuToBaHus HapoaHoro
O6anka Kwurtas qms oOnuranuii, HOMUHUPOBAHHBIX B KUTAHCKUX I0aHAX, KO3(PPHUIMEHT
YCTaHABIIMBAETCS PaBHBIM | MPU OTCYTCTBUU JTAHHOTO COOBITHS W paBHBIM () TIpU HATUYHH
JTAHHOTO COOBITHS;
. k, - xoddpdunmeHT 3HAUUTENBHBIX TEXHOTCHHBIX KaTacTpod, KOTOpBIE MOTIIH
CYILIECTBEHHO MOBIUSET HA (PUHAHCOBOE COCTOSTHME AIMUTEHTA, KO3(PPUIIMEHT yCcTaHABIMBAETCA
paBHBIM | TIpU OTCYTCTBUH JAHHBIX COOBITHH M paBHBIM () TIPY HAIMYUU TAaHHBIX COOBITHI;
. ks - xod>pdunmeHT wu3MEHEHUs KPEAUTHOTO pEWTHHra HSMHUTEHTa, Kod(QuImeHT
YCTaHABIIMBACTCS PABHBIM | TIPH OTCYTCTBHE JTAHHBIX COOBITHI M paBHBIM () IPU HATMYUH JTAHHBIX
COOBITHIA;
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. k4 - xoaddumuenT orcyTcTBUs nedoaTa Mo neHHbIM OymMaraM 3MUTEHTa, KodhpuimeHt
yCTaHABJIMBACTCS PAaBHBIM | MPH OTCYTCTBUMHU HAHHBIX COOBITUH W paBHBIM 0 NpU HaTMYUH
JTAHHBIX COOBITHUIA.

B ciyuae, ecnu paccuntanubiii K03 dunment K oimdeH ot 1, To MOJeNb HE UCTIONIb3YEeTCsl.
[Ipu HanMYMK BO3MOXKHOCTH TPUMEHECHHUSI JAHHOW MOJEIH, YIPABIISIONAs KOMIIAHUS TOTOBUT
MUCHMEHHBIN PAacYeT C YKa3aHUEM MPOU3OIIEAIINX COOBITHIA.

2. Mooenv oyenxku Onn  akyuil, OenO3UMAPHLIX PACNUCOK U NAes, OCHOBAHHAA HA
Koppekxmupogke ucmopuueckou yeHul (0anee —moodenv CAPM). I[lpumenumo moabko 01 YyeHHbIX
bymae ¢ hakmuueckotl 803MOHCHOCMBIO PACNOPSIHCEHUS.

JlanHast KOPPEKTUPOBKA MPUMEHSIETCS B CiIy4ae OTCYTCTBHUSI HAONIOAaeMOH 1IEHBI B TEUCHUE HE
Oosee aecsaTy pabodmnx THEH.

B cnyuae mpuHATHS OpraHU3aTOPOM TOPTOBIM PEIICHUS 00 HMCKIIIOUEHUHU IEHHBIX Oymar u3
CIUCKa IIEHHBIX OyMmar, JOIMYIICHHBIX K Topram, W (WJd) B Cllydae NPHHITHS PEIICHHUS O
MPEKPAIlIEHUH TOProB, a TaKKe €CIM TOPTH TMPEKPAIIeHbl B COOTBETCTBHH C IpaBUJIAMHU
MIPOBEJICHUS JINCTUHTA OPTaHU3aTOPa TOPTOBIIM 0€3 MPUHATHS PEIICHUS O IPEKPAICHUN TOPTOB,
Mozaens CAPM B mensix omnpeaeneHUs CIPaBeAMBON CTOMMOCTH OIEHHMBAEMOTO aKTHBa HE
MIPUMEHSICTCS C AAaThl IIPEKPAIICHHUS TOPTOB.

J11s 1ieneit OleHKY CpaBeUIMBON CTOMMOCTH UCIIONIb3YETCsl CPAaBHEHUE TUHAMUKY (TOXOIHOCTH
32 ONpENENICHHbI MPOMEXYTOK BpPEMEHH) aHaJIM3UPYyeMOro (UHAHCOBOIO HHCTPYMEHTAa C
JUHAMHUKOW PHIHOYHBIX WHAUKATOPOB.

B kauecTtBe ppIHOYHOrO HHAMKATOpa (OE€HUMapKa) akUMA POCCUHCKUX HMHUTEHTOB, MOTYT
HCIIOJIb30BaThCA:

- naaekc Mockosckoi bupxu (IMOEX).

- MHJICKCHI aKIUi IMHUPOKOTO PhIHKA (OCHOBHBIC MHIEKCHI), Takue kak MSCI, S&P500, DJIA u
NpyTHE;

- KanuTaJu3alMOHHbIEC MHIEKCHI aKIUH (BBICOKOM, CpelHel M HU3KOM KaluTalu3alun);

- OTPACJIEBbIE NHIEKCHI.

B cnyuae, eciiu BanmoTa HHAEKCA OTIMYAETCS OT BAJIIOTHI OLIEHWBAEMOM IIeHHON OyMaru, pacuer
MPOU3BOJIUTCS C YYETOM KypCOBOH pa3HHIBI MO KypCy, ONpPEIENsieMOMY B COOTBETCTBHU C
[IpaBunamu onpesesieHns CTOUMOCTH YUCTBIX aKTHBOB.

dopMya pacuera CIpaBeJIMBOM CTOMMOCTH Ha J1aTy pacuera:

®dopMyna pacueTa oxxkugaeMoi 1oxoaHocTy moaenu CAPM:
E(R) =Ri+ B (Rm —R'p)

Pm,

™ Pm,

[TapameTtpsr popmyIt pacuera cripaBeTHBONM cTOUMOCTH, Mojienu CAPM:

P, — cmpaBeminBas cTOMMOCTh OJTHOM 1IEHHOI Oymaru Ha JaTy OIpeleseHHs CIpaBeJIuBON
CTOMMOCTH;

P, — mocienHsas onpeneneHHas crpaBeIinBas CTOMMOCTb LIEHHOM Oymaru;

Pm; — 3HaueHne prIHOYHOTO MHIMKATOPA HA ATy OMpPEACIICHUs CIIPABEIJINBON CTOMMOCTH,
Pm, — 3HaueHHe pPHIHOYHOIO MHIMKATOpA Ha MPEAbIAYIIYIO JaTy ONpEAeNIeHUs CIpaBeaTuBON
CTOUMOCTH.

E(R) — oxumaemast IOXOJHOCTb IIEHHON OyMaru;
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B — Beta k03 puIEeHT, pacCUUTAHHBIN IT0 U3MEHEHUSM IIeH (3HAYCHHH ) pRIHOYHOTO HHIMKATOpa
Y U3MEHEHUAM IIeHbI IIeHHOW Oymaru. J[ist pacueta kosduienta 3 UCHONb3YIOTCS 3HAYCHUS,
ompeJlieJIeHHble 3a TocienHue 45 TOpProBbIX IHEH, MNPEAUIECTBYIOUIMX AaTe ONpeaeseHUs
CIIpaBEJIMBON CTOMMOCTH;
R}, - 1OXOJTHOCTh PHIHOYHOT'O UH/IUKATOPA;
R¢ — Risk-free Rate — 6e3prckoBasi cTaBka J0XOAHOCTH;
bespuckoBasi craBka [JOXOJHOCTH ONPENENSIETCs Ha JaTy OIpPEIEICHHas CIPaBeaIUBOM
CTOMMOCTH. be3prckoBas cTaBKa JOXOJHOCTH MPUBOAUTCS K KOJIMYECTBY KaJEHIAPHBIX THEU
MEX]ly JaTaMu ee pacyera 1o Gpopmyrie:

Ri = (Ry/365) x (Ty — Tp)
rae:
(T; — Ty) - KOTMYECTBO KAJEHAAPHBIX THEH MEXK/Y YKa3aHHBIMHU TATAMH.
T, —nara onpenenenus cnpaBeUIMBON CTOUMOCTH;
Ty — mpeablayIas 1aTa onpeaeiaeHus CpaBeUIMBOM CTOUMOCTH.
Jliga akuuil pocCUMCKUX AMUTEHTOB, TOpryeMbix Ha MockoBckoi bupike 6e3puckoBasi craBka
JOXOAHOCTH — CTaBKa, ONpE/EJCHHAs B COOTBETCTBMM CO 3HAYEHHEM KPUBOU OECKYNOHHOM
noxoaHoctu (craBka KBJI) rocymapcTBeHHBIX IIEHHBIX OyMar Ha WHTEpBaje B OIuMH Toi. B
pacuere UCIOJb3YOTCH:

. METOAMKa pacyéra KpUBOW OECKyMOHHON MOXOJHOCTH T'OCYJapCTBEHHBIX OOIUTanuii,
ornpezaeneHHas MOCKOBCKOM OUp:Keit;
. TUHAMHUYecKre mapaMeTpbl G-KPpUBOW MO COCTOSHUIO HAa KaXAbld TOPTOBBIM JICHD,

nyOnuKyemble Ha opuIanbHOM caiiTe MOCKOBCKOM OUpXKH.

CraBka Kb/| paccuntbiBaeTcst 6€3 MpOMEKYTOUHBIX OKPYTIIEHUHA C TOYHOCTBIO J10 2 3HAKOB 110CJIE
3anaTol (B MPOLEHTHOM BBIPAXKECHUN).

B cimydae oTCcyTCTBHS akTyalbHBIX JNaHHBIX Ui omnpezeneHus 3HadeHuss KbJ[ MockoBckoit
OUpXXH B CBSI3M C OTCYTCTBHEM TOproB mno O®d3 (CBA3aHHOMY C IPUOCTAHOBKOH TOProB IO
pemienuto banka Poccnn, mpUOCTaHOBKOW TOPrOB B ClIydae JOCTHXKEHHUS YCTaHOBJICHHBIX
Ouprkeil MOPOroBbIX 3HAYCHUN WIM MHBIMU COOBITHSAMHU (COTJIACHO MOTUBUPOBAHHOMY CY KJCHUIO
yIOpaBIsOLIEH KOMIAHUH), CIIOCOOHBIMU CYIIECTBEHHO MOBIUATh HA U3MEHEHUE CIIPABEIINBOM
CTOMMOCTH B TaKOW HETOPrOBBIN J€Hb 110 CPABHEHUIO C MTOCIEIHUM TOPTOBBIM THEM) JAOIYCTUM
CJIEAYIOUINH METOA ONpeeIeHNs] OE3pUCKOBOM CTAaBKH.

B kauecTBe BpeMEHHOI1 albTepHATUBBI OE3PUCKOBOIM CTaBKH MOXKET OBITh UCIIOJIb30BaHa CTaBKa
ROISfix (http://roisfix.ru/) Ha naTy onpenenaeHus crpaBeaIuBOM CTOUMOCTH Ha UHTepBae 1 ro.

bera xoapdunuenr - B

_ Covariance (R,, Ryy)
"~ Variance (R,,)

Pai Pmi
1, R,

R, —1

Paj_; Pm;_,
R, - 10OXOHOCTh aKTHBA;
Pa; — neHa 3akpbITHs aKTHBA Ha JaTy i;
Pa;_; — npenpiaymias 1eHa 3aKpbITUSI aKTUBA;
R, - 1OXOJTHOCTh PBIHOYHOTO MHUKATOPA;
Pm; — 3HaueHne ppIHOYHOTO UHIMKATOpA Ha JaTy I;
Pm;_; — npenpiayiiee 3Ha4eHUE phIHOYHOTO UHANKATOPA;
i =1...N, Toprosslie 1HH, IPEAIIECTBYIOLINE AATE ONPEIETICHUS CIPABEAIUBON CTOMMOCTH. J1Jis
pacyeTa TOXOAHOCTH aKTHBA W PHIHOYHOTO MHAMKATOpa (OEHUMapKa), HCTIOIB3YIOTCS 3HAYCHUS
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LIEHBI 3aKPBITUS U PIHOYHOI'O MHAMKATOPA 32 NocieqHNE 45 TOProBeIX AHEH, IPEIIECTBYOIIUE
JlaTe ONPEJEIICHUS CIIPABEAIUBON CTOMMOCTH.

bera koaddunueHT paccuMThIBaeTCS Ha JaTy, MPEALIECTBYIOIIYIO JaTe ONpeaesIeHUs
cnpaBeanuBoi croumoctu. Ilpu stom nmata pacdyera bera kosdduimenta AomKHA SBIATHCS
TOPrOBBIM JTHEM.

[Tpu ucnons3oBanuu moaen CAPM B nensax pacuera bera koaddurnmenTa:

JUIS aKIUA POCCUIICKMX 3MUTEHTOB NMPUMEHSIOTCS 3HaueHus L{eHbl 3akpbiTisd Ha MOCKOBCKOi
bupxe.

[Tonyuennoe 3Hauenue bera koadduuueHTa OKpyryiseTcs NO IpaBUJIaM MaTeMaTHYECKOTro
OKPYIJICHUS /10 ST JECATUYHBIX 3HAKOB.

[Tokazatenu R, R,, paccunteiBaroTcst 6€3 MpoOMeKyTOUHBIX OKPYTICHUH.

[Ipoune ycnoBusi:

[ena 3akppiTUs aKTHBa Ha JaTy ONPEIEICHHUS CHPABEIJIMBOM CTOMMOCTH B MOJIETU HE
YUYHUTBIBACTCS.

[Ipu OTCYTCTBHM LIEHBI 3aKPBITHS B KAKOW-IMOO TOPTOBBINA JIeHb B Meprozae 45 TOProBBIX JHEH,
Ha JaTty pacuera kod¢pduuuenta bera, mHbopManus 0 3HaYECHUH PHIHOYHOTO HHIUKATOPA
(6benumapka) u 6€3pUCKOBOM CTaBKH 3a ATOT TOPTOBBINA JEHh B MOJICJIH HE YUYUTHIBACTCS.

[Ipu HanUYUM 1EHBI 3aKPBITUS U OTCYTCTBUM 3HAUEHUS PHIHOYHOTO MHAMUKATOpa (OeHUMapKa) B
KaKo-1100 TOPTOBEI ICHB B Tieproe 45 TOProBEIX IHEH, Ha AaTy pacuera kodddunuenTa bera,
3HaYeHUE PHIHOYHOTO MHIUKaTOopa (OeHUMapKa) 3a STOT TOPrOBBIN JI€Hb NPUHUMAETCSI PAaBHBIM
MOCJIEIHEMY U3BECTHOMY.

[Ipu oTcyTcTBHM 3HAUEHUS O€3pUCKOBOI CTaBKU Ha IaTy pacyeTra, 3HaueHue 6e3pUCKOBOM CTaBKU
3a 3TOT JICHb MPUHUMAETCS PAaBHBIM IMOCJIEIHEMY U3BECTHOMY.

C naTel BO3HUKHOBEHUSI OCHOBaHUU JJisi ipuMeHeHus moaenu CAPM 1o natel mpexpaiieHus
ocHoBaHMHU s ipuMeHeHus mMozaenn CAPM ucnosnb3yercss HHGOpMaNus TOIBKO TOH OMpKH,
KOTOpas OIpe/ejieHa Ha JJaTy BOBHUKHOBEHUsI OCHOBaHUM 111 ipuMeHeHus mojenu CAPM. K
TaKO! HHQPOPMAIH OTHOCUTCS CJICTYIOIINE 3HAYCHHS:

- LIEHA 3aKPBITHS;

- 3HaUYE€HHE PHIHOYHOTO MHIUKATOPA.

Ocob6ennoctu nmpumenenus moaerun CAPM miis akiuii ”HOCTpaHHBIX YMUTEHTOB, B TOM YHCIIC
naeB (aKiuii) HTHOCTPAHHBIX MHBECTUIIMOHHBIX (DOHIOB, aKIMi MEXTyHAPOJHBIX KOMITAHUN H
JIETIO3UTAPHBIX PACTTUCOK:

JlJis OIEHKW aKIMil HWHOCTPAaHHBIX SMHUTEHTOB, B TOM YHCIEe TaeB (aKIMii) MHOCTPAHHBIX
WHBECTUITMOHHBIX (DOHIIOB, aKIUi MEXIyHAPOJIHBIX KOMIIAHUW M JEMO3WTAPHBIX PACIHUCOK
ucnons3dyercss Moaenb CAPM aHanoruyHo akmusiM pOCCHUICKUX SMUTEHTOB € YYETOM
CJIEIYIOIIUX OCOOEHHOCTEMH.

B xadecTBe ppIHOYHOTO HHMKATOpa (OeHUMapKa) aKIMii ”THOCTPAHHBIX IMUTEHTOB, TIaeB (aKIK)
WHOCTPaHHBIX (OHIOB, aKIMH MEXTYHAPOIHBIX KOMMAHUN HMCTOIB3YETCS MHIICKC OUpXKH, HA
KOTOpOW OmpenesieHa CIpaBeUIMBasi LIeHa YpPOBHS | MepapXuu CIpaBeIIMBOM CTOMMOCTH Ha
JIaTy, TPEAIIECTBYIONIYIO JaT€ BOSHUKHOBEHHSI OCHOBAaHMM i1 nmpuMmeHeHus moaenn CAPM.
[To nemo3uTapHBIM pacmUCKaM HCMOIB3YEeTCS PHIHOYHBINA HHIAEKC (OeHYMapK) B OTHOLICHHUH
6a30BbIX akTUBOB. [Ipu 3TOM BbIOMpaeTcss MHAEKC (OeHUMapK) TOMl OMp:KEeBOW IJIOMIAAKHU, B
CTpaHe KOTOpPOM BEAETCS OCHOBHAs JESATEIbHOCTh JMHUTEHTA MPEACTABISIEMOTO AaKTUBA
JIEMTO3UTAPHOM PACIIACKHU.

Jis  akuumii WHOCTPAHHBIX OJMHTEHTOB, TMaeB (aKIHi{) WHOCTPAHHBIX (OHIOB, AKIIHHA
MEXTyHApOIHBIX KOMITAHUH B Ka4eCTBE OE3PUCKOBOM CTAaBKHU JOXOJMHOCTH MPUMEHSETCS CTaBKa
M0 TOCYJaPCTBEHHBIM OyMaram B BaJIFOTE, COOTBETCTBYIOIICH BaOTE MCXOIHOW KOTUPOBKH |
YpOBHS olleHHBaemMou akumu (mas). st Jeno3uTapHBIX pPaclrCOK B KadecTBE OE3pHCKOBOM
CTaBKU JOXOJIHOCTH TMPHUMEHSETCS CTaBKa MO TOCYAapCTBEHHBIM OyMaram, «CTpaHa pPHCKay
KOTOPBIX COOTBETCTBYET CTpaHe, B KOTOPOH BEJETCS OCHOBHAs JACSATEIHHOCTh SMHTECHTA
MPEACTAaBISIEMOT0 aKTUBA JIETIO3UTAPHON PACTHUCKHU.

25



[Tpu ucnonbzoBanuu moaenn CAPM:

° B IIeJIAX pacueTa bera-koadduruenra 1 akiuii ”HOCTPAHHBIX SMUTEHTOB, TIACB (aKITHH)
WHOCTPAHHBIX (POHIOB, AKIMA MEXIYHAPOAHBIX KOMITAHUNA U JICTIO3UTAPHBIX PACIHCOK
MPUMEHSIOTCS 3HAYEHWs IIEHBI 3aKpBITHUS OWpP)KWA, HAa KOTOPOHM OIpejeseHa HaJjexarias
KOTUPOBKA YpOBHS | mepapxuu CHpaBeUIMBOM CTOMMOCTH Ha JaTy, MPEAUIECTBYIOLIYIO JaTe
BO3HHUKHOBEHMSI OCHOBaHUH 115l npuMeHeHus: Moaenu CAPM;

° JUISL ICTIO3UTAPHBIX PACIIMCOK B Ka4eCTBE IMoOKazaTesss Po MCIoNb3yeTcs 1ieHa 3aKphITUS
CaMOH JIeTIO3UTapHON PACIIUCKH.

B ciiyyae HeoOX0IMMOCTH MPOBOJUTCS aHAIM3 U KOPPEKTUPOBKA CIIPABEAJIUBON CTOMMOCTU
aKTHUBOB, OLIEHEHHBIX 110 JAHHOMY IIyHKTY, coriacHo IIpunoxenusm 1 u 2.

3. Cnpaseonueas cmoumocms 0.1 001UAYUL POCCUUCKUX IMUMEHMO08, 0baueayuu oymacu
MeNHCOYHAPOOHBIX KOMNAHUL ¢ XpaHeHnuem yepes HP/], obnueayuti uHoCmpanuo2o sMumenma
o6s3anHbIM Tuyom 8 P® c xpanenuem uepez HP/], ' OBO3 c xpanenuem uepez HP/[. Ilpumenumo
OJ151 YeHHbIX OyMae ¢ hakxmuueckol 03MOHCHOCIBIO PACHOPAINCEHUS

1)  uena, paccuntannas HKO AO HPJI mo yrtBepxaeHHBIM MeToaukam mosxe 01.12.2017,
onpeneneHHas 1 wiu 2 MmeToioM

2)  cpenHss MHIWKAaTHUBHAS LieHa, ompeaesienHas mo meroauke «Cbonds Estimation Onshorey,
packpbiBaeMast IpyMIOi KOMITaHU I Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3) OpHa W3 MEepeYHCICHHBIX HMXKE IICH PhIHKA, HE NMPH3HAHHOTO aKTHBHBIM, IPU YCIOBHUU
MOATBEPIK/ICHUS €€ KOPPEKTHOCTH!

a) ueHa crpoca (Bid) Ha MOMEHT OKOHYAaHHUSI TOProBOi ceccM MOCKOBCKOM OHMpPKH Ha JaTy
onpeaenenuss CYA npu ycioBUM NOJITBEPKICHHUS €€ KOPPEKTHOCTH;

Llena cmpoca, onpezaeneHHas Ha aaty onpeneneHus CHA, npusHaeTcsi KOpPEKTHOM, €CIu OHa
HaXOJUTCsl B MHTEpBaje MEXAy MUHUMAJIbHOW M MaKCUMaJbHOW IleHaMH (BKJIIOYasl IPaHULIbI
MHTEpPBaJIa) CJIEJ0K Ha ATY XK€ ATy ITOH ke OupKu;

b) cpenHeB3BemIcHHAs 1IeHA HA MOMEHT OKOHYaHHs TOProBOil ceccn MOCKOBCKO# OUpXH Ha
naty onpenenenus CHA , npu ycioBuu, 4ToO AaHHAs LI€HAa HaXOJUTCS B IIpesieax clpenaa 1o 1o
nene copoca (Bid) u nene npemmoxkeruss (AsK) Ha MOMEHT OKOHYAaHHS TOPrOBOM CECCHHM Ha
yKa3aHHYI0 aaTy (BKIIIOYasi TPAHUIIBI HHTEPBAJa);

C) LleHa 3aKpbITHS HAa MOMEHT OKOHYAaHHS TOPrOBOW CECCHU POCCHICKOW OMpKHM Ha [aTy
onpeaenenuss CYA npu ycioBUY NOJATBEPKIEHUS €€ KOPPEKTHOCTH;

[ena 3akpbITHs IpU3HAETCS KOPPEKTHOU, €CIIM PACKPBITHI JaHHbIE 00 00beMe TOProB 3a ACHb U
00BEM TOProB HE paBEH HYJIIO U TaKasl 1IeHa 3aKpbITHsI HE paBHA HYJIIO.

d) ppiHOYHAs IleHa 2 Ha MOMEHT OKOHYAHHs TOPrOBOW cecCMM MOCKOBCKOW OMp)KH Ha IaTy
onpenenenus CHA.

Ecnu nennas Gymara Topryercss Ha MOCKOBCKON Oupike B peKuMax TOProB C pacyeTaMu B
pyOasiX M HMHOCTpPAaHHOM BajJlOTe, TO JJi1 BHIOOpa CHPABEUIMBON IIEHBI MCIIOJIB3YIOTCS
MPUOPHUTETHO LIEHBI TOT'O PEXXKUMa TOPTOB, IO KOTOPOMY Ha JaTy OIIEHKHU OMpeiesieH HanOOIbIIHIA
00BEM CHIEJIOK 10 KOJMYECTBY LeHHbIX Oymar 3a npenpinymue 30 (Tpuanare) TOproBeix aHeH
Bkitouast naty ompeneneHuss CUA. Ilpu orcyrctBum undopmanmu o6 oObeMe CHENOK 10
KOJIMYECTBY LIEHHBIX OyMar ucmoib3yercss uHpopMmaims o0 o0beMe CHIENOK B JICHE)KHOM
BbIpaxkeHUH. [Ipu 3TOM BenTUYMHBI 00beMa CIIEIOK B BAJIIOTE KOTUPOBKHU MEPEBOAITCA B pyOIH MO
kypcy banka Poccun Ha nary ompenenenust CHA. Ilpu paBeHcTBe 00beMa CIENOK B pa3HbIX
peXHMax TOPrOB OCHOBHBIM PBIHKOM CUMTAETCS TOProBas IUIOMIAJKa C HauOOIBIINM
KOJIMYECTBOM CJIEJIOK 3a JaHHBIA nepuoia. B ciywae, eciau HU oJHA U3 IIEH 1O BbIOpaHHOMY
pEeXUMY TOPTOB B ONpPEEIIEHHON BalIOTe HE MOXET ObITh MCIOJB30BaHA HA JATy OLEHKHU, TO
UCTIOJB3YIOTCS LIEHBI 32 Ty e JIaTy M0 PEKUMY TOPTOB B IPYTOil BAIFOTE C 00bEMOM TOPTOB IO
KPUTEPUIO BHIOOPA BBIIIE B MOPSIIKE YMEHBIIICHHUS.
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B ciydae oTcyTCTBHS yKa3aHHBIX 1IEH B COOTBETCTBYIOIIUX MH(POPMAIIMOHHBIX CUCTEMAX B CBSI3U
C HETOPTOBBIM JHEM OWPIK, UCTIOIB3YETCSI MOJCIb CYIECTBEHHBIX COOBITHH.

3. Onpenenenne cnpaBeaJInBOiil CTOMMOCTH IIEHHBIX OyMar 1o ypoBHio 3

Ecnmu He ObUM AOCTYNHBI JaHHBIE YPOBHS 2 JUIS ONPEACICHUS CIPABEAIUBONH CTOMMOCTH
LIEHHBIX OyMar MpuMeHsieTCsl CIeAyIOUIe Pacu€eThl:

Cnpaseonusas cmoumocms 0 00IULAYUNl POCCUUCKUX IMUMEHMO8, OYyMa2 MeHCOYHAPOOHbIX
Komnanuti ¢ xpanenuem vepez HPJ, obiueayuii uHocmpaHno2o smMumeHma ¢ 00a3aHHbIM TUYOM
6 P® c xpanenuem uepez HP/], 'OBO3 ¢ xpanenuem uepez HP/]. Ilpumenumo ons yenHolx oOymae
¢ hakmuueckou 803MOAHCHOCMBIO PACNOPANCEHUS

1. ueHa, paccuutanHas HKO AO HP/] no meronukam, yrBepxkaeHHbIM noxe 01.12.2017,
orpezesieHHass MeToA0M 3

2. nena Bid, ompenenennas no meroauke «Cbonds Estimation Onshore», packpbiBaecmast
rpymmoit kommanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3. pacuerHas 1eHa, nybomumkyemas HKO HKI[ (AO), u mnpumeHnsemas KIHPUHTOBOM
OpraHu3aleil Mmpu OCYLIECTBIEHUM KJIMPUHTA C y4acTHEM I[EHTPAJIbHOI'O KOHTpAareHra s
OTIpeJIeNIeHus pa3Mepa 00eCTIeYeHHs UCTIOHEHUS 00sI3aTeIbCTB M0 JaHHOM LIEHHOH Oymare.

4. [I€Ha 110 MOJIEIH OLIEHKU B COOTBETCTBUH ¢ [Ipmiioxkenuem 6.

Jlns obaueayuti UHOCMPAHHO20 SMUMEHMA, UHOCMPAHHBIX akyutl, unocmparHwlx naes (ETF), ne
CBAZAHHBIX C POCCULICKUMU IOPUOUYECKUMU TUYAMU, UHOCHPAHHBIX 0eNO3UMAPHBIX PACNUCKOK,
He CBA3aHHble C POCCUUCKUMU FOPUOUYECKUMU TUYAMY, AKYUU MEeHCOYHAPOOHBIX KOMNAHUL U
uHvle akmuewl ¢ xpanenuem yepe3 HP/] unu na ocnoenom (Hemopzosom) pazoene ¢ I1AO «CIIb
banky, 6e3z paxmuueckoii 6o3moocnocmu pacnopsiceHus:

1. CHpaBe/INBasi CTOMMOCTh YCTaHABIMBACTCA IIEHOW (CTOMMOCTH) OMNpPEIEICHHON ¢
WCIOJIb30BaHUEM HAOIOAaeMbIX/TIOATBEPKAAEMBIX KOTHPOBOK, MPEIOCTABIECHHBIX MPOd.
y4acTHUKaMHU pPBIHKA IIEHHBIX OyMar, Ha OCHOBAaHHMHM MOTHBUPOBAHHOTO CYXICHHUS
Yrpasinsomeid KOMIIaHuu (B TOM YHUCIIE O CIIOCOOHOCTH peajn30BaTh aKTUB TAKUM JIUIAM), B
TE€YEHHUE CPOKA, YCTAHOBJICHHOTO MPO(. YIACTHUKOM JJII BO3MOYKHOTO COBEPIICHUS CICIKU IO
MPEAOCTABICHHOW KOTHpOBKe. [Ipm 3TOM cBemeHHsT O HAOIIOAAEMBIX/TIOATBEPIKIAEMBIX
KOTUPOBKAX JOJDKHBI OOHOBJISATHCS €KEMECSYHO Ha MOCIHeAHHM pabouuii AeHb KaJleHAapHOTO
Mecsna. B Tom crydae, ecinu HampaBieHHas WH(opManus MO0 coralieHue, peryaupyomiee
OTHOIIICHHUS CTOPOH, HE COACPKUT yKa3aHUs Ha CPOK, B TEUCHHE KOTOPOTO MPOd. yIaCTHUK TOTOB
COBEPIIUTHh CHAEJIKY IO TMPEJAOCTABICHHON KOTHPOBKE, TO Takas KOTUPOBKA MOKET
WCIIOIB30BATHCS JJIS 1IeJIel ONpeiesIeHUs CIPaBEeIIMBONM CTOMMOCTH IIEHHOM OyMaru TOJIbKO 10
COCTOSIHMIO Ha JIaTy KOTUPOBKHU.

2. CIpaBeINBasi CTOMMOCTh YCTaHABIUBaeTCs paBHOU 0 (HOJB).

Jna uHocmpanHeix akyuil, UHOCMPAHHBIX OeNO3UMAPHBIX PACNUCOK ¢ XpaHneHuem yepe3 HPJ],
NpOX0OAUUX NPOYeOYPy pedomuyusayuu/pecmpykmypuzayuu. IIpumenumo 0ns yeHuvix oymae ¢
Gaxkmuyeckol 603MOHNCHOCMbIO PACHOPANCEHUS.

CropaBeyiiBasi  CTOMMOCTH  YCTaHABIMBAETCS I[EHOW (CTOMMOCTH)  OIPENEIEHHOW ¢
WCTIOJIb30BaHUEM HAOIOTaeMBIX/TIOATBEPKAAEMBIX KOTHPOBOK, MPEIOCTABIEHHBIX MPOd.
VYaCTHUKAMH pBIHKA IICHHBIX Oymar, Ha OCHOBaHHMM MOTHBHUPOBAHHOTO CYXKICHHS
VYropapnsomeid KOMIIAaHWW, B TEYEHHE CpPOKA, YCTAHOBJICHHOTO MPOd. YYACTHUKOM IS
BO3MOXXHOT'O COBEPIICHHS CACIKH IO TMPEIOCTABIICHHOW KOTHUpOBKe. Ilpm 3TOM CBeleHHS O
Ha0JT10/1a€MBIX/TIOATBEPIKIAEMbIX KOTUPOBKAX JOKHBI OOHOBISATHCS KaXKIbIe 5 pabounx THEH.
B Tom ciygae, ecim HanpaBiieHHasi ”HGOPMAIIKS JTHO0 COTIIANIeHHE, PETYITUpPYIOIIee OTHOIICHUS
CTOPOH, HE COJICPKUT YKa3aHUS Ha CPOK, B TEYEHHE KOTOPOTO MPOo(. yUaCTHUK TOTOB COBEPIIHTH
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CZEJIKY I10 MTPEI0CTABICHHON KOTUPOBKE, TO TaKasi KOTUPOBKA MOXKET UCIIOIB30BATHCS JIIs LIee
OTpeseNieHus] CIpPaBeUIMBOA CTOMMOCTH IIEHHOW Oymard TOJBKO IO COCTOSHHUIO Ha ATy
KOTUPOBKH.

Cnpaseonusas cmoumocmsy npou3800HbIX PUHAHCOBHIX UHCHIPYMEHNOE.

CrpaBeaniuBas CTOMMOCTh MapKUPYEMbIX IPOU3BOJIHBIX (DUHAHCOBBIX HHCTPYMEHTOB
OlpesesieTcss IO pacyeTHON LieHEe, Ha OCHOBAaHUM KOTOPOM €XEIHEBHO IPOU3BOAUTCS
3auuciieHue Ju00 CcrucaHue BapUallMoOHHOW Mapxku. Jlig neneil pacdera crpaBenIMBOM
CTOMMOCTH Ha €)KEIHEBHOH OCHOBE, OLICHOYHAsl CTOMMOCTb MapKUPYEMBIX IPOM3BOJIHBIX
(bMHAHCOBBIX MHCTPYMEHTOB MPU3HAETCS PABHON HYJIIO.

CropaBe/uiiBasi CTOMMOCTh BHEOMP)KEBBIX HEMapXKHPYEMBbIX HPOHM3BOJIHBIX (HUHAHCOBBIX
MHCTPYMEHTOB, 8 UMEHHO BaJIIOTHBIX (JOPBAP/IOB, OLIEHUBAIOTCA B CIIEIYIOLIEM MOPSIJIKE.

Vi = FX%wd - FXspot ,
rae:
V, — cpaBeuinBas CTOMMOCTb OJIHOT'O ITPOU3BOIHOTO (PMHAHCOBOIO HHCTPYMEHTA;
FX{,, 4 — pacueTHas LieHa NPOM3BOJHOTO (PUHAHCOBOTO MHCTPYMEHTA, PUBEIEHHAS K OTIETHOM
Jare;
FXspot — CHIOT-KypC BAIOTHI, SBISIOMICHCSA Oa3UCHBIM AKTHBOM IPOU3BOAHOIO (DHHAHCOBOTO
WHCTPYMEHTA, BBIPAKEHHBIH B KOHTPBAIIOTE IO JTOMY IHPOM3BOJHOMY (DMHAHCOBOMY
MHCTPYMEHTY, Ha OTYETHYIO AATy.
Pacuernas meHa mpou3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA, NMPUBEACHHAS K OTYETHOW Jare,
OIIPENIeNIATCS CIEAYIOIIUM 00pa3oM:

FX%wd = Lw”}i;t J
(14rg)365

rae:
FX ]Ewd — pacdeTHas IIeHa MPOU3BOJIHOTO (PMHAHCOBOTO MHCTPYMEHTA, IPUBEJACHHAS K OTUETHON
Jate;
FXfwq — pacdeTHas II€Ha MPOM3BOIHOTO (PMHAHCOBOT'O HHCTPYMEHTA;
t — KOIMYEeCTBO THEH C AaThl 3aKJIFOYEHNS KOHTPAKTA 10 OTYETHOM JaThl;
T — cpok JieficTBHs KOHTpakKTa (B JAHSX).
I'f —CTaBKa JUCKOHTUPOBAHHS.
CraBka AMCKOHTUPOBAHMS Iy OMNPENEISETCSs Ha JaTy COBEPIICHUS CHIEIKH MO CIeAyromei

dhopmyie:

365
spot
rae:
I'f — CTaBKa IMCKOHTHUPOBAHUS;
FXfwd — pacdeTHas LieHa KOHTPAKTa;
FXspot — CNOT-KypC BaIOTHI, SABJIAMOIIEHCA Oa3HCHBIM aKTHBOM IPOM3BOJHOIO (PUHAHCOBOTO
WHCTPYMEHTA, BBIPAKEHHBIH B KOHTPBAJIIOTE IO JSTOMY NPOU3BOAHOMY (PHUHAHCOBOMY
MHCTPYMEHTY , B MOMEHT BpeMeHHU [0 (faTa 3aKI0ueHus CACIKH);
T — cpok neicTBUS MPOU3BOIHOTO (PMHAHCOBOT'O MHCTPYMEHTA (JIHHU).

CropaBe/uinBas CTOMMOCTb HEMAp)KUPYEMbIX HPOM3BOJIHBIX (PUMHAHCOBBIX HHCTPYMEHTOB, a
MMEHHO BAJIOTHBIX (DOpBap/IOB, MPOAAHHBIX Ha BHEOUPIKEBOM PBIHKE B pyOIIsiX paBHa:
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V= Vt * N o* FXspot KOHTPBAJIIOThI !
I ne:
V — chnpaBeymBas CTOMMOCTh HEMap)KHPYEMBIX MPOU3BOIAHBIX (DMHAHCOBBIX WHCTPYMEHTOB
MIPOJaHHBIX Ha BHEOUP>KEBOM PHIHKE;
V; - olleHOYHAasi CTOMMOCTh OJTHOTO TIPOU3BOJIHOTO (PMHAHCOBOTO HHCTPYMEHTA;
N — konu4ecTBO MPON3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB;
FXspot kourpsaniors CIIOT-KYPC KOHTPBAJIIOTHI K pyOIIHO.

CropaBeyiiBasi CTOMMOCTh  HEMapKHUPYEMbIX HPOM3BOIHBIX (PUHAHCOBBIX HHCTPYMEHTOB, a
MMEHHO BaJIIOTHBIX ()OPBAPAOB, KYIUICHHBIX HA BHEOUPKEBOM PBIHKE B pyOJIsX paBHa:

V=(-1)*V,*N=x FXspot KOHTPBaJOThI !
I'ne:
V — crmpaBeminBas CTOMMOCTh HEMapKHUPYEMBIX MPOU3BOIHBIX (PMHAHCOBBIX WHCTPYMEHTOB
MIPOJAaHHBIX HA BHEOUPIKEBOM PHIHKE;
V; - olleHOYHas1 CTOMMOCTh OJTHOTO TIPOM3BOTHOTO (PMHAHCOBOTO HHCTPYMEHTA;
N — konu4ecTBO MPON3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB;
FXspot kourpsaniors CIOT-KyPC KOHTPBAJIIOTHI K pyOIIHO.
IIpu pacuere Tekymelr CTOMMOCTH (OPBAPAHOIO KOHTPAKTa MPOMEKYTOUHbIE 3HAUCHMUS
OKPYTJISITh COTJIACHO MPaBHJIaM MaTEMAaTHUYE€CKOTO OKPYIJICHHUS, IIPU TOM OKPYTJISTh:
- CTaBKy JUCKOHTHUPOBAHUS B IPOLEHTaX 10 6 3HAKOB IOCJIE 3aIATOM, B JOJIAX /10 8 3HAKOB I10CJIE
3aMATOM;
- CIIOT-KYpChI BaJIIOT, MPUBECHHYO IIeHy (popBapIHOT0 KOHTPAKTa — 0 6 3HAKOB MOCJIE 3aMsATOM.

CrpaBemiinBasi CTOMMOCTh  OUP)KEBBIX ~ HEMap)KUPYEMbBIX  IMPOM3BOAHBIX  (DHHAHCOBBIX
MHCTPYMEHTOB ((popBapibl, CBOMBI U JAp.) OLIEHUBAIOTCS O MOMEHTAa OKOHYAHHUS PAacueTOB KaK
COOTHOIIICHHUE 33/I0JDKCHHOCTEH BO3HHUKAIOIIKX [0 TPEOOBAaHUAM/0053aTEIbCTBAM 10 PACUSTHOM
LIEHE, OTIpe/IeIsIeMOi OUpIKEH.

Cnpageonusean cmoumocms naeé¢ UHEECMUUUOHHBIX (POHO08, HE OONYUWEHHBIX K MOpP2aM
OP2aHU3AMOPOE MOP206.lU.

CrnpaBenniuBasi CTOUMOCTh HHBECTUIIMOHHBIX TAEB OTKPBITHIX, MHTEPBAJIBHBIX U 3aKPBITHIX
MaeBbIX MHBECTUITMOHHBIX (JOHJIOB HE JMOMYIIESHHBIX K TOpraM OpPraHW3aTOPOB TOPTOBIIM, paBHA
pacyeTHOM CTOMMOCTH HWHBECTULIMOHHBIX I1a€B, PACKPHITOM YIPABISIIONIEH KOMIIAHUEH
coOoTBeTCTBYIOIIETO hoHAa HA naTy onpeaencHuss CHA, a B ciydae, €Ciiv Ha 9Ty J1aTy pacueTHas
CTOMMOCTh MHBECTUIIMOHHBIX MTA€B HE OMpEJIEsiIach — Ha MOCJIEIHIOI0 PACUETHYIO JIaTy.

Onpedenenue cnpageonueoil CmouMocmu UeHHLIX 0Oymaz, no KOMOPbIM Onpeoeen
AHAI0ZUYHBLIL AKMUG.

CrpaBeanvBas CTOMMOCTD JIONOJHUTENBHBIX BHITYCKOB [IEHHBIX Oymar

a) Jlns oueHkH 1IeHHOM OyMaru MCIOJIb3yeTCs Li€Ha BBIMyCKa (QHAJIOTMYHOTO aKTUBA), 110
OTHOILIEHHUIO K KOTOPOMY JaHHBIM BBIMTYCK SIBJISETCS TOTOJHUTEIbHBIM, ONIPEIeICHHAs Ha AaTy
pacueta CHA B COOTBETCTBUH C MOJEISIMHU OIIEHKH CTOMMOCTH IIEHHBIX Oymar, Jjisi KOTOPBIX
omnpenieseH akTUBHBIA pbIHOK. CrpaBeniuBas CTOMMOCTb ONPENENSETCS COINIACHO ATOMY
TOPSIIKY 7O BO3HUKHOBEHHWS CHPABEIJIMBOM CTOMMOCTH IIEHHOW Oymaru, sBISIOMICHCS
JIOTIOJTHUTEIBHBIM BBIITYCKOM.

a) CrpaBeyBasi CTOMMOCTb OOJIUTAIIUi JTOMIOJIHUTEILHOTO BBIMYCKA, BKIIOUEHHBIX B COCTaB
akTuBoB (DOHJa B pe3yibTaTe pa3MENIeHUs MyTeM KOHBEPTAllUM B HUX KOHBEPTHPYEMBIX
obnuraruit, mpuHaAIexkanux OoH Ty, MPU3HAETCS PaBHOUW CIIPABEIJIMBOM CTOUMOCTH OOJIHTaIiid
BBIITYCKA, [0 OTHOIIEHUIO K KOTOPOMY TaKOW BBIITYCK SIBJISIETCS IOMIOJIHUTEIbHBIM.
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6) CpaBeiBasi CTOMMOCTD aKIIMi TONOJTHUTENIBHOTO BBITYCKa, BKIIOYEHHBIX B COCTaB aKTUBOB
@doHpa B pe3ysbTaTe pa3MeNIeHHs 3TUX IICHHBIX OyMar myTeM pacrpeaesieHus: Cpeid aKIIHOHEPOB
WIM TyTeM KOHBEpPTAallMM B HHUX KOHBEPTUPYEMBIX LEHHBIX OyMmar, HpHU3HAeTCs paBHOU
CIIPaBEJIMBOM CTOMMOCTH aKILIMH BBITYCKA, [0 OTHOLLIEHHUIO K KOTOPOMY TaKOM BBIITYCK SIBJISIETCS
JOTIOJTHUTEIbHBIM.

B) CripaBeinBasi CTOMMOCTD aKLIU JOMOTHUTEIBHOTO BBITYCKa, BKJIIOUYEHHBIX B COCTAaB aKTUBOB
®oHpaa B pe3ysibTaTe KOHBEPTALMU B 3TU LIEHHbIE OyMaru akuuii, npuHaiexammx Gonny, npu
peopranmuzanyu B (hopMe IPUCOSTUHEHUS, IIPU3HACTCS PAaBHOU CIIpaBEAJIMBON CTOMMOCTH aKIUi
BBIIIYCKa, 10 OTHOIIEHHUIO K KOTOPOMY TaKOM BBIITYCK SIBJISI€TCS TONOJHUTEIbHBIM.

Cnpaseonueas cmoumocmov UEHHbIX OymMaz HO6020 6bINYCKA, NONYYEHHBIX 6 pe3yibmame
KoHgepmayuu.

a) CrpaBe/uinBasi CTOMMOCTb LIEHHBIX OyMar HOBOT'O BBIIYCKa, BKJIFOUEHHBIX B COCTaB aKTHBOB
®oHya B pe3ysbTaTe KOHBEPTALMHU B HUX KOHBEPTUPYEMBIX IIEHHBIX Oymar, Mpu3HaeTCsl paBHOM
CIpaBeAJIMBONA CTOUMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX OyMar Ha J1aTy KOHBEpTAlLlUH, 1eJI€HHON
Ha KOJMYECTBO LEHHBIX Oymar, B KOTOpO€ KOHBEPTHpPOBAaHA OJHA KOHBEPTHpyeMas IIEHHas
Oymara.

6) CnpaBennuBasi CTOMMOCTh OONMTranyii HOBOTO BBIMYCKa, BKIIOYEHHBIX B COCTaB aKTHBOB
@donna B pe3yinbTaTe KOHBEPTALMM B HUX oOnuranui, npuHamiexamux Oonay, npu
peopraHu3aly SMUTEHTAa TaKWX OOJUralMii NpU3HAETCS PaBHOW CHPABEIIMBOM CTOMMOCTH
KOHBEPTUPOBAHHBIX OOJIMTIaLIUH.

B) CrmpaBennuBasi CTOMMOCTb aKLMH, BKJIKOYEHHBIX B cocTaB akTuBOB DoHaa B pe3yibTaTe
KOHBEpTAllMM B HUX akUui, npuHaanexamux PoHay, Opu peopraHu3aluu B GopMe CIUSHUS
MIPU3HAETCS PABHOM CHPABEUIMBOM CTOMMOCTH KOHBEPTHUPOBAHHBIX IIEHHBIX OyMar Ha Jary
KOHBEpTalMH, YMHOKEHHOH Ha K03(p(pULIMEHT KOHBEPTALUH.

r) CrpaBe/uinBasi CTOMMOCTb aKLIMH BHOBb CO3JJaHHOTO B pe3yJbTaTe peopraHu3anuu B ¢popme
pa3JesieHys WK BbLACNIEHUS aKIIMOHEPHOT0 00IIECTBA, BKIIFOUEHHBIX B cOCTaB akTUBOB DoH/Ia B
pe3ynbTare KOHBEpTAUMM B HUX aKUui, npuHayiexkamux Ponay, NpusHaeTcs paBHOMI
CIPaBeJIMBOM CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX OyMar Ha JaTy KOHBEpTalLUH, AeJICHHON
Ha KOX(pUIMEHT KOHBepTaluu. B ciydae ecau B pesynbTare pasfelieHUs] WIM BBIACICHHS
co3jaercs ABa WM Oojiee aKIMOHEPHBIX OOILIeCTBa, Ha KOA(P(UUUEHT KOHBEPTALUH JIEIUTCS
CIpaBeINBasi CTOMMOCTh KOHBEPTHPOBAHHBIX [IEHHBIX OyMar, yMeHbIICHHAs TPONOPIIMOHATEHO
710J1€ UMYILECTBA PEOPTaHU30BAHHOIO AKIIMOHEPHOrO OOILIECTBA, NEPEAAHHOIO AKIIMOHEPHOMY
00I11eCTBY, CO3/JaHHOMY B pe3yJbTaTe pa3fAeieHHs WIN BbIJICICHUS.

n) CrnpaBeuiiBasi CTOMMOCTh aKIMil BHOBb CO3/IaHHOTO B pe3yJibTaTe peopraHu3anuu B Gopme
BBIJICJICHUS] aKIIMOHEPHOT'O OOIIECTBA, BKIIOUEHHBIX B cOCTaB akTHBOB DoHMa B pe3ysbTaTe Ux
pacrnpenieneHus: cpeid aKIMOHEPOB PEOPraHU30BaHHOIO AKI[MOHEPHOro OOIIEeCTBa, IPU3HAETCS
PaBHOU HYJIIO.

e) CrmpaBemyinBasg CTOMMOCTb akUUMi ¢ Oonblied (MEHbIIeH) HOMUHAJIBHONM CTOMMOCTBIO,
BKJIIOUEHHBIX B cocTaB PoHJa B pe3yibTaTe KOHBEPTALlMM B HUX aKIMH, COCTaBISBLIMX
yKa3aHHbIE aKTUBBI, IPU3HAETCS PaBHOM CpaBeUIMBONM CTOMMOCTH KOHBEPTHUPOBAHHBIX B HUX
AKILIMMN.

) CripaBe[yiMBasi CTOUMOCTD aKLIUK TOW e KaTeropuu (THUIa) C UHBIMU MpaBaMu, BKIOYEHHBIX
B coctaB PoHMA B pe3ysbTaTe KOHBEPTALMM B HUX aKLUH, COCTABIIABIINX YKa3aHHbIE aKTUBBI,
MIPU3HAETCS] PABHOW CIIPABEIIMBON CTOMMOCTH KOHBEPTUPOBAHHBIX aKIUH.

3) CnipaBeasuBasi CTOMMOCTh aKIUil, BKIIOUEHHBIX B cocTaB PoHa B pe3ybTaTe KOHBEPTAILUH
pH ApOOJIEHUH aKIM, COCTaBISBIIMX YKa3aHHbIE aKTHBBI, IPU3HAETCS PABHOM CIIpaBelINBOM
CTOMMOCTH KOHBEPTUPOBAHHBIX aKLUH, eIEHHON Ha KO3 PHUIIUEHT JpoOIeHHUs.

n) CripaBeyiiBasi CTOUMOCTD aKI[Uil, BKJIIOYEHHBIX B cocTaB POHa B pe3ysbTaTe KOHBEPTALIUU
P KOHCONMJALMHU AaKLUH, COCTaBISIBIIMX YKa3aHHBIE aKTHUBBI, IIPU3HAETCA paBHOU
CIpPaBeIIMBOM CTOMMOCTHM KOHBEPTHPOBAHHBIX aKIUH, YMHOXXEHHOH Ha KO3(PPHUIMEHT
KOHCOJIUJAINH.
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Onpeodenenue cnpageodIugoii CMoOuUMOCHU 0eno3umos U 0eno3umHblX cepmupuKkamos.
CrpaBeanuBas CTOMMOCTb JEMO3UTOB M JEMNO3UTHBIX CEPTU(PHUKATOB OMPEIENAETCA.B CyMMe
OCTaTKa JEHEKHBIX CPEICTB BO BKJIAJIE, YBEIMUEHHOTO HA CYMMY IMPOLICHTOB, PACCYUTAHHBIX Ha
naty onpeaenenuss CHA mo craBke, NpeayCMOTPEHHOM [IOTOBOPOM, €CIIM CPOK MOTAIICHUS
JIETIO3HTA «JI0 BOCTPEOOBAHUSL. ;

Bo Bcex ocTanbHBIX ClIydasix Ha HAaTy OLCHKHW HIPOU3BOJUTCA TIIPOBEpPKa COOTBCTCTBUMA
MPOLIEHTHOM CTaBKH IO JEMO3UTY (JAEMO3UTHOMY CepTH(HUKATY), ONpENe]eHHON B J0TroBOpe
0aHKOBCKOTO BKJIaJa (J€MO3UTHOTO cepTU(hUKATA) PHIHOYHBIM YCIOBHUSIM.

Iopsiiok NpU3HAHUS NPOUEHTHOMH CTABKH PbIHOYHOI

CraBka 10 JOTOBOPY MNPHU3HAETCS PBHIHOYHOM, €CIU JOTOBOP 3aKIIIOYEH C OaHKOM, KOTOPBIN
BX0oauT B [lepedeHp CHCTEMHO 3HAYMMBIX KPEIUTHBIX OpraHU3alWi, yTBEPXKAEHHbIH baHkoM
Poccun Ha ocHOBaHMM METOAMKH, yCTaHOBJIEHHON Yka3zaHueMm banka Poccuu ot 22.07.2015 Ne
3737-Y «O MeToauKe ONpEeAeTCHUS CUCTEMHO 3HAYMMBIX KPEOUTHBIX OpraHH3alUil», M
oryOIMKOBaHHBIN Ha caiite banka Poccun www.cbr.ru

Jlns ocTanbHBIX ClTydaeB, Ha 1aTy OLEHKH IMPOU3BOJUTCS IPOBEPKA COOTBETCTBHS MPOIIEHTHOM
CTaBKH I10 JICTIO3UTY, OTIPEICIIEHHON B IOTOBOPE OAaHKOBCKOTO BKJIAJ(a, PHIHOYHBIM YCIOBHSIM.

[IponieHTHas cTaBKa MO JAEMO3UTY IPU3HACTCS PHIHOYHOM, €CIIH BBIIIOJIHEHO YCIOBHUE:!
rou.cp.pbm. * (1 - KV) = Then = rou.cp.prH. * (1 + KV)

eoe:

Then — CTABKa I10 JICTIO3UTY B IPOLICHTAX;

KV — k03¢ puninenT BoiaTHILHOCTH PHIHOYHOW CTaBKH Ha TOpU30HTE 12 Mecsles,

onpeenseMslii o GopmyJe:
MAXT¢p prs, —MINTep prim.

KV=

(MinTep ppw. + MaxXTep poiw.) /2 '
eoe:

MAXTep ppy, — MAKCUMAJIbHAsS CPEIHEB3BEUICHHAS NPOLECHTHAS CTaBKa MO MPHUBIECYCHHBIM
KPEeAUTHBIMU  OpraHM3allMsIMH  BKJIaJaM  (Jeno3uTaM) He(UHAHCOBBIX  OpraHM3alMi
pa3MelIeHHbIX B LenoM 1o Poccuiickoii denepanun B COOTBETCTBYIOLIEH BalOTE (MCTOYHHUK:
https://www.cbr.ru/statistics/bank_sector/int_rat/ , ¢ exxeJHEBHBIM MOHHTOPUHIOM ITyOJIHKAIIMH
aKTyaJbHbIX CBEJIEHHMI) C COIMOCTaBUMBIM CPOKOM JO MOramieHus (OT JaThl OLEHKH A0 JaThl
MOTalIeH!s) Ha TOpU30HTE 12 MecsleB HauuMHasg OT MOCJIENHEN pacKpblTod Ha caiite baHka
Poccun craBku 3a mecsi, HanOosee OJIM3KHMA K JaTe OLEHKH.

Minre, 5, — MHHAMAIbHAS CPEIHEB3BEUICHHAS TIPOLEHTHAs CTaBKa MO IPUBJIECYCHHBIM

KPEAUTHBIMU  OpraHM3allsIMH  BKJIaJaM  (Jeno3uTaM) He(UHAHCOBBIX  OpraHM3alMi
pa3MelIeHHbIX B 1enoM 1o Poccuiickoii denepanun B COOTBETCTBYIOLIEH BalOTE (MCTOUYHHK:
http://www.cbr.ru/statistics/?Prtld=int_rat, ¢ eXeaHEBHBIM MOHHTOPHHIOM IyOJHKAIUU
aKTyaJbHbIX CBEJIEHHI) C COIMOCTaBUMBIM CPOKOM JO TMOTramieHus (OT JaThl OLEHKH J0 JaThl
MoTanieHusl) Ha ropu3oHTe 12 MecsieB HauWHasg OT MOcCJienHed packpblToi Ha caiiTe banka
Poccun craBku 3a mecsiil, HanOosee OJIM3KHIA K JjaTe OLIEHKH.

Tow.cp.pbin.

dhopmyie (OKpyTJICHHE 10 2 3HAKOB MOCJIE 3aMsTON):

Tou.cp.pen. — Tep.poin. + (Kca.o. - chp.)i
eoe:

OIIEHKA CPEIHEB3BEUICHHOW PBIHOYHOW MPOUEHTHOW CTaBKH, ONpPEAEJICHHAs I10

Teppon. - CPEIHEB3BEIICHHAs TPOLEHTHAas CTaBKAa MO MPHUBJICYEHHBIM  KPEIUTHBIMH
OpraHM3alsIMH BKJIaJaM (Jeno3uTaM) He(pMHAHCOBBIX OpraHU3ali B pyOIIsix, myOauKyemas Ha
odunmansHoMm caiite LIb P®, 3a mecsii, Hanbonee OIU3KHIA K JAaTe OIEHKH, MO JEMO3UTaM CO
CPOKOM MPHUBJICUCHUS, TONAJAIOIINM B TOT K€ MHTEPBAJI, YTO U CPOK, OCTABIIUINCS HAa OTUYETHYIO

AaTy A0 IorameHust OOCHUBACMOT'O ACIIO3UTA,
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KC,,. - xmoueBas craBka [Ib P®, ycranoBIeHHas Ha 1aTy OLEHKH,

KC¢p,. - cpennsis ximrouesas crapka [Ib PO 3a xanenpapHblii MeCsill, 32 KOTOPBIA OmnpeseneHa
CTaBKa I'cp by,

Cpennsist 3a kajeHaapHbli Mecsn kiatodeBass ctaBka L[b P® paccuuteiBaercs mno ¢opmyie

(okpyraeHue 10 2 3HAKOB MOCTE 3amsATON):

chp — Zl l l,
T

2oe:

T - KoaIU4ecTBO ,Z[Hefl B KaJICHJApHOM MECAIIE, 3a KOTOprﬁ PACCUUTBIBACTCA ITPOLUCHTHAA CTABKA,

KC; - xmroueBas craBka L{b P®, neiictBoBaBiias B i-oM MepHojie KaJICHIAPHOTO MecsIIa,

T, - KOJMYECTBO JHEW KAJICHAAPHOTO MECSla, B TEUEHUE KOTOPBIX JICMCTBOBAJIA MPOIIEHTHAS
craBka KC;.

B Tom cnyuae, ecnu mpolleHTHas CTaBKa MO pyOJIeBOMY JI€MO3UTY MpPHU3HAETCS PHIHOYHOH, B
KauecTBE BRIOPAHHON PHIHOYHOM CTAaBKH MPU3HAETCS CTABKa 1O JCTIO3UTHOMY JOTOBOPY.

B ToMm citydae, ecnu mpolieHTHas cTaBka Mo py0JIeBOMY JEMO3UTY HE MPU3HAETCS PHIHOYHOM, B
Ka4eCTBEC PHIHOYHOM MPU3HACTCS CTABKA oy cp i,

[IpouenTtHas craBka no aeno3uty B gosuiapax CLHA wium EBpo mpu3HaeTcsi ppIHOYHOM, €CiH
BBINIOJIHEHO YCJIOBUE:

Tep.poim. * (1 - KV) = Tnen = Teppom, * (1 + KV)!

eoe:

KV — koadduiueHT BONATUILHOCTH PHIHOYHOW CTaBKM HAa TOPU30HTE 12 Mecsles,
ONPEENAEMBI [0 COOTBETCTBYIOIIMM CPEIHEB3BEUICHHBIM CTABKAM I'cp by iy -

I'jen - CTABKA I10 JETO3MTY B IPOIIEHTAX;

Teppen, - CPCIHEB3BEIICHHAs MPOICHTHAas CTaBKa IO MPHUBICYCHHBIM  KPEIUTHBIMU
OopraHM3alMsiMM  BKJIagam  (#emo3utaM)  He(UHAHCOBBIX  OpraHM3alii B  BaJIOTE,
COOTBETCTBYIOIIICH BAIIIOTE JIEMIO3UTA, MyOnKyeMas Ha odunmansaoMm caiite L[b PO, 3a mecs,
HauOoJsee OMU3KUN K JaTe OLEHKH, 0 JEMO3UTaM CO CPOKOM IMPHUBJICUEHUS, TONAAAI0IINUM B TOT
K€ MHTEpBaJ, 4YTO M CpPOK, OCTaBUIMICS Ha OTUETHYIO ATy JO IOTalleHHsl OLEHUBAEMOTO
JIEMIO3UTA.

B Tom ciyuae, ecnu nporieHTHas cTaBka 1o aeno3uty B goiapax CLIA wiu EBpo, nmpusHaercs
PBIHOYHOM, B KauecTBE BBHIOPAHHOI PHIHOYHOW CTaBKM MPHU3HAETCS CTaBKa MO JEHO3UTHOMY
JIOTOBOPY.

B Tom cnydae, ecnu mpoleHTHas crtaBka mo jaeno3uty B goiuapax CIIA wim EBpo, He
MPU3HAETCS PHIHOYHOM, B KAYECTBE PHIHOYHON MPU3HACTCA CTABKA Iep npyy -

B mo6om ciyuae crnipaBeuiuBasi CTOUMOCTD JIETO3UTA (AETIO3UTHOMY CepTU(HKATY) HE MOXKET
OBITh HIDKE CYMMBI JICHEKHBIX CPEICTB, KOTOpble mnoiyuus Obl Donp/ero Ympasisromien
KOMITIaHUH B cllydae JOCPOYHOI'O PACTOPKEHUS JETO31Ta Ha IaTy OLICHKH.

Ecmu bank Poccun nepecraer my6imkoBaTh CBeieHUS! O MPOLEHTHBIX CTaBKaX MO JIEMO3UTaM
(BkIIaam), pa3MelieHHbIX B 1iesoM 1o Poccuiickoit denepanuu, a JTaHHbIE IEPEHOCSTCS B pa3/el
«PerpocniekTrBHON WHGMOpMaUKW», YTPABISIONIass KOMIIAHWS BIIpaBE TMOMEHATH HCTOYHUK
JaHHBIX 10 CBOEMY OOOCHOBAaHHOMY OJKCIIEPTHOMY (MOTHBHpPOBAaHHOMY) cyxjaeHuto. Ecnu
HauOoJee MO3/HsIsI CpeTHEB3BEIICHHAs IPOLIEHTHAs CTaBKa, pacKkphITas Ha caiite banka Poccun,
paccunTaHa paHee, YeM 3a MecCSIl 10 JIaThl ONpeAeSIeHUs! CpaBeNIMBON CTOMMOCTH, PhIHOYHAS
CTaBKa MOJKET IOJIIEKATh KOPPEKTUPOBKE.

HpﬂBe}leHHaﬂ CTOMMOCTDb 6y)]ylll]/IX ACHEKHBIX IMOTOKOB PACCYHUTBIBACTCH MO (l)OpMyJIe:

NP
pv=%__ "n
; (1+ I’)D"/%S

PV — cnipaBenmuBas CTOMMOCTh aKTHUBA (0053aTENbCTBA);
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N - KOIMYECTBO JACHEKHBIX TTOTOKOB JIO JAThl MOTAIICHUs aKTHUBa (00s3aTeIhCTBA), HAYMHAS C
natel onpeaenenust CHA;

P
" - CyMMa N-0To JICHEKHOTO MOTOKA (MIPOLEHTHI U OCHOBHAS CyMMa);
N - TOPSAJIKOBBIA HOMEP JICHEKHOTO MOTOKA, HauMHas ¢ nathl onpeneneHus CUA;

N - KOJMYECTBO AHEH OT aathl onpenenenuss CHA 1o qaTel n-0ro A€HEKHOTO MMOTOKA;
I - craBka JMCKOHTUPOBAHUS B TPOLEHTaX TOJOBBIX, COOTBETCTBYIOIIAS Ty -
JleHexHble TMOTOKM, BKIIOYas IPOLEHTHBIM JIOXOJZ, PAacCUMUTBHIBAIOTCS B COOTBETCTBUH C
YCIOBUSIMH JIOTOBOPA, JATOW JEHEKHOTO IOTOKA CYHMTACTCS OXHMJaeMas aaTa, B KOTOPYIO
IUTAHUPYETCS TOCTYIUIEHUE JCHEXKHBIX CPEACTB, COOTBETCTBYIOINAs JaT€ OKOHYAHUS N-Oro
neproza (3a NCKIIOYEHNEM CITydaeB JOCPOYHOTO MOTAlIeHNUs] OCHOBHOT'O JIOJITa).
I'paduk neHeXKHBIX TOTOKOB KOPPEKTUPYETCS B CITyyae BHECEHUSI U3MEHEHH B IOTrOBOP, a TAaKXkKe
B ClTy4ae M3MEHEHUSI CYMMBI OCHOBHOTO JI0JITa (ITOTIOTHEHUS, YACTUYHOTO MOTAIICHUS, €CIIA OHO
He OBIIO yYTEHO rpaduKom).

B ci1y4dac H€O6XOI[I/IMOCTI/I MMPpOBOAUTCA aHAJIU3 W KOPPCKTHUPOBKA CHpaBe,HHI/IBOﬁ CTOUMOCTHU
AKTUBOB, IICPCUUCIICHHBIX B JAHHOM IIYHKTC, COTJIaCHO HpI/IJIO)KeHI/IHM 3ud.

[To cnenkaM HeCHHKAEMOI'O OCTaTKa Ha PACYETHBIX cueTax B OaHKe, B TOM YUCIIE 1aTa MOTalICHUS
KOTOPBIX NPUXOJIUTCS HA APYTrOM OTYETHBIN TOJI, IPU OMPENAECIEHUN CHPABEIIUBON CTOUMOCTH
HAYHCIICHUE MTPOLIEHTOB U PACUET M0 METOLY NPUBEICHHOW CTOUMOCTH HE TPUMEHSIETCA.

,leazouermbte U UHblE mMemaJllbl

CrpaBemyiuBasg CTOMMOCTh JPArolleHHBIX W HHBIX METAJJIOB M TPeOOBAaHUUM K KPEIUTHOM
OpraHU3al¥ BHIIUIATHTH JCHEXKHBIH SKBHBAJICHT JPAarolEHHBIX METAJUIOB OIMpPEIeNseTCs 10
[IEHaM CITOTOBOTO PBIHKA JAparMeraiioB MockoBckoit oupsku (ena 3akpeituss GLD/RUB_TOD
wm GLD/RUB_TOM nns 30510ta; nena 3akpeitust SLV/RUB_TOD wiu SLV/RUB_TOM s
cepeOpa) uUCXoAs M3 MpHUHAJIeKANIe (OHIY Macchl IparoleHHbIX METaUIOB WM 00beMa
TpeOOBaHUI K KpPEAMTHOW OpPraHW3allMHM BBIMIATHTH JCHEKHBIM SKBHUBAJCHT JParoleHHBIX
METaJlJIOB.

[Ipu orcyTcTBUM OMpKeBBIX IeH Ha naty ompexaeneHus CYUA (B TOM umcie B ciaydae, eciiu
JparolleHHbII MeTallI He TopryeTcs Ha MOoCKOBCKOI OUpke) CTOMMOCTD JIparolieHHbIX METAJJIOB
U TpeOOBaHUI K KPEAWTHOW OpPraHM3alUHU BBIJIATUTH JCHEKHBIH SKBUBAJICHT JParolneHHBIX
METaJJIOB paccuuThIBaeTcs Ha naty onpeaeneHus CHA mo yueTHbIM ieHaM Ha ad(pUHUPOBAHHBIE
nparorieHHbie Metauisl banka Poccun (B HU, KOTJ]a YYETHBIE IIEHBI HA IPAroleHHBIE METaJIIbI
HE YCTaHABIMBAIOTCS, IEUCTBYIOT MPEAbIIYIIUE 3HAUSHHS YUETHBIX IICH).

CrnpaBenyiuBasg CTOMMOCTh TpeOOBAaHMHM K KPEOUTHOM OpraHM3allMM BBIIUIATUTH JACHEKHBIN
SKBHUBAJICHT APArolleHHbIX W WHBIX METAJJIOB KOPPEKTUPYETCS B COOTBETCTBUHU C MOPAIKOM,
yka3aHHbIM [Ipunoxenusx 3 u 4.

Ouenka cnpaseonueoll CHmouUMOCMU 0EHEHCHBIX CPeOCmeE HA PACYEMHBIX cuemax (6Kauan
coz2nawieHus 0 MUHUMAIbHOM HEeCHUMNCAEMOM OCmamke)

CnpaBenniuBasi CTOMMOCTH JEHEKHBIX CPEJACTB Ha CUETaxX, B TOM YHCIE Ha TPaH3UTHBIX,
BAJIFOTHBIX CYETax, OTKPBITHIX HAa UM Ynpasisawouieid kommnanuu [.Y. I[IN®, onpenensercs B
CyMMe OCTaTKa Ha cueTax.

B cnyuae ecnu 3akiFO4e€HO coOTVIallieHWe ¢ OaHKOM O MHUHHUMaJIbHOM HECHMYKAa€MOM OCTaTKe
JIEHEXKHBIX CPEJICTB HAa PACUETHOM CU€Te, CIpPaBEJIUBasi CTOMMOCTh MPOLEHTHOTO J0X0J]1a MO
JIEHEKHBIM CPEACTBAM IPU3HACTCS PAaBHOW CyMME HaUMCJIEHHBIX IPOIICHTOB, UCXOS U3 CTaBKH,
MPEAYCMOTPEHHOM TaKUM COTJIAIIICHHUEM B COCTABE JEOUTOPCKOM 3a0JIKEHHOCTH B CIIy4ae, eCiu
YCJIOBHSI HAUHUCIICHHUS MPOIICHTOB MO3BOJISIIOT PACCUUTATh UX pa3Mep.
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B ciydae ecnu Ha OCTaTOK JEHEXKHBIX CPEJCTB Ha PAacUeTHOM cueTe OaHKOM HAYHCISIOTCS
IIPOLIEHTHI, IIPY 3TOM OI'PaHUYEHHUH Ha MCIIOJIb30BAHME JACHEKHBIX CPEACTB HE HAKJIAJbIBACTCS,
TaKHe MPOLEHTHI MPU3HAIOTCS B MOMEHT UX 3a4MCIICHHUs OAHKOM Ha PacueTHBIH CYeT.

B cinyyae HEoOXOAMMOCTH MPOBOAUTCS aHAIM3 M KOPPEKTHPOBKA CIIPaBEIJIMBONH CTOMMOCTH
aKTHBOB, IEPEUYHCIEHHBIX B IAHHOM ITyHKTE, coryiacHo [Ipunoxenusm 3 u 4.

Henesxcuvie cpeocmea, naxooawuecs y npogheccuoHanIbHbIX YUACMHUKO8 DbIHKA UEHHBIX
oymaz

CrpaBeuiiBasi CTOMMOCTbD JICHE)KHBIX CPEICTB, HAXOIAIIMXCS Y OpOKepa ONpeeNsieTcsi B CyMMe
OCTaTKa Ha CHEIHAILHOM OPOKEPCKOM cueTe Opokepa.

B ciiyyae HeoOX0IMMOCTH MPOBOJIUTCS aHAIM3 U KOPPEKTUPOBKA CIIPABEAJIUBON CTOMMOCTU
aKTHBOB, IIEPEUYHCIICHHBIX B JAaHHOM IyHKTe, corsiacHo [Ipunoxenusm 3 u 4.

Coenku c yeHHbIMU Oymazamu, noJay4eHHbIMU HA 8038pamnoil ochoese (PEIIO)

[Ipn monydeHHM yIpaBiSIONICH KOMIIAHHMEHW IEHHBIX OyMar 1o CIeliKaMm, COBEpIIacMbIM Ha
BO3BPAaTHOW OCHOBE, MPHU COXPAaHEHWH KOHTPAreHTOM I10 CIIEJKE 32 COO0M 3HAYMTEIbHON YacTh
BCEX PUCKOB U BBHITOJI, CBS3aHHBIX C BIAJCHHEM [IEHHBIMH OyMaramMu, MPU3HAHNUE TaKUX IEHHBIX
Oymar He npoucxonut. [Ipu 3ToOM neHeKHBIE CPEelICTBa, TIEPEIaHHbIE B PE3YyJIbTaTe COBEPIICHUS
TaKUX CJEJIO0K, C MOMEHTA UX MEPEUUCIICHHS U 10 MOMEHTA X BO3BpATa MIPU3HAIOTCS B KAUE€CTBE
JNeOUTOPCKON 3aJI0JDKEHHOCTH U OLICHWBAETCS B cymme mepBoid yactu caenku PEIIO ¢ yyetom
MPOLICHTOB, HAKOIJICHHBIX HA OTYETHYIO atTy. [[poIieHThl pacCUUTHIBAIOTCS PABHOMEPHO UCXO/S
W3 CPOKa JICUCTBUS CHIEIKH 10 CTaBKe, MPETyCMOTPEHHOHN YCIOBUSMH CCIIKH, €CITU TaKas CTaBKa
COOTBETCTBYET PHIHOYHOM.

Cragka no caenke PEITO npu3sHaeTcst COOTBETCTBYIOIIEH PHIHOYHBIM YCIOBUSIM, B CITy4ae €CIIu:

. caenka PEINO 3akimtoueHa Ha OpraHM30BaHHOM PBIHKE LIEHHBIX OyMar uepes
LEHTPAJIBLHOT0 KOHTpareHTa (Jjajnee — CTaHJapTHbIE YCIOBUS) WU
. ycnoBus caenku PEITO He oTHOCcATCS K cTaHAapTHBIM yciioBusAM U craBka PEIIO

HaxOJIUTCS B IMANA30HE PHIHOYHBIX CTABOK.
Jlnana3zoH peIHOYHBIX CTABOK ONpeAesieTcs B peaeax (BKIIOYUTEIbHO):
OT MUHUMAJIBHON PBIHOYHOW CTaBKHM, PABHOW 3HAYEHHIO PBIHOYHOW CTaBKM Ha I'OPU3O0HTE 3
MECALIEB C YYETOM IIOCIEOHEH pPACKPBITOM CTaBKM, YMEHBIIEHHOMY Ha BEJIMYMHY CIIpeaa
(rprH.MI/IH)'
JI0 MaKCHUMaJIbHOW PBIHOYHOM CTaBKHM, PaBHOW 3HAYEHUIO PBIHOYHOW CTaBKM Ha TOPHU30HTE 3
MECALIEB C YYETOM IIOCIEIHEW PACKPBITOM CTAaBKH, YBEIMYEHHOMY Ha BEIMYUHY CIpeaa
(rprH.MaKC)'

coraacHo ¢opmyiie:

(prIH.Ml/IH - 0) < rpeno < (rprH.MaKC + 0)

Copen (momycTMMOE OTKJIOHEHHME B MIPOLEHTaX OT 3HAYEHHUsS pBIHOYHOM CTaBKH)
YCTAaHABIIMBAETCS B pa3Mepe CTaHAAPTHOIO OTKJIOHEHHE (O) PHIHOYHBIX CTABOK Ha TOPU30HTE 3
MECSIIEB C yU4ETOM TI0CTIEHEH PACKPBITOI PHIHOYHOM CTaBKU M ONpeienseTcs 1o GopmyJie?:

l'3=1(rprHi - rpbn—[)z .

o = OKPYTJI( 3 ;2)
rze:
o — CTaHJApTHOE OTKJIOHEHHE PHIHOYHBIX CTABOK;
Too; — 3Ha4CHHUE PHIHOYHOM CTaBKH;
oo — CpelHee 3HAaUeHUE PhIHOYHON CTABKU U3 F€HEPAIbHON COBOKYITHOCTH PHIHOYHBIX

CTaBOK 3a 3 MECAlLa.

2 Cootsercrayer ¢pyuxunn CTAHIOTKIIOH.T' B mporpamme MS Excel
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3Ha4yeHUEe O PacCUUTHIBAETCs 0€3 MPOMEKYTOUHBIX OKPYIJIEHUI U COOTBETCTBYET 3HAUYEHUIO B
MIPOLIEHTAaX, OKPYIJIEHHOMY 10 2 3HAKOB I10CJIE 3aIATOM.

IT onepamusim o6patHoro PEINO u 3anomkennoctu @onpa no onepanusim npsimoro PETIO B
KayecTBE PHIHOYHOM CTaBKU IMpUMEHsIeTCs 3HaueHue «3akpbiTue» uHjaekca MOEXREPO 06x
12:30/ MOEXREPO akir 12:30 (B 3aBUCHMOCTH OT BHIa 00€CIICUCHHSI — OOTUTaIlUH JTHOO
akuuun), paccunteiBaeMoro MockoBcKoil Ha aaty nepsoi yactu caenku PEITO.

Ecnu craBka npu3HaeTcs He ppIHOYHOM, CIIPaBeIINBasi CTOMMOCTh J€OUTOPCKON 3a0KEHHOCTH
OIICHUBAETCS B CyMMeE, OIpPEIEICHHONW C HCIIOJIb30BAHHEM METOJa NMPHUBEICHHOW CTOMMOCTH
OyIylIuX JEHEKHBIX TOTOKOB
Ilpusedennas cmoumocmo 6y0YUUX OEHEHCHBIX HOMOKO8 PACCHUMbBIBAEMCS NO hopmye:

N Pn
PV nZ:l: @+r) D, /365
PV — cripaBemuBasi CTOMMOCTh aKTHBa (0053aTENIbCTBA);
N - KOMMYECTBO JIEHEKHBIX IMOTOKOB IO JIAThI MOTANICHHS aKTHBa (00s3aTEIbCTBA), HAUMHAS C
natel onpeaeneHus CHA;

P
" - cyMMa n-0ro JIEHEKHOTO MOTOKA (MPOIIEHTHI U OCHOBHAS CyMMa);
N - TOPSAJIKOBBIA HOMEP JIEHEKHOI0 MTOTOKA, HauMHas ¢ fathl onpeneneHus CUA;

N - KOJIMYECTBO JIHEH oT naTel onpeneneHust CYA 10 AaThl n-0ro IEHEKHOTO MOTOKA;
I - cTaBKa JIMCKOHTHPOBAHUsS B TIPOIEHTAX TOMOBBIX, COOTBETCTBYIOIIAS Ty -
JleHeXXHbIe TIOTOKH, BKIIOYAs TPOLEHTHBIA JIOXOJl, PAacCUMUTBHIBAIOTCS B COOTBETCTBUH C
YCIOBUSMHU CJHENIKM, JTaTOH JEHEXKHOIro IOTOKAa CYMTAeTCs OXKHUjaaemas Jara, B KOTOPYIO
IUTAHUPYETCS TIOCTYIUIGHHE ICHEXKHBIX CPEJICTB, COOTBETCTBYIOIIAs [aTe OKOHYAHHUS N-OTO
nepuosa.
[Ipn wamuuum QakropoB obecueHeHus (mon (akTopamMu OOECICHEHHS MPEANOIaraloTCs
KpUTEpHH, Ucronb3yemble B 1. 3 [Ipunoxkenus 3), IpoBOIUTCS KOPPEKTHUPOBKA CIIpaBeIMBOM
CTOMMOCTH aKTHBOB, IIEPEYNCICHHBIX B JAHHOM ITyHKTE, cornacHo [Ipunoxennto 3. pazmerny 2.
Onenka aktuBoB. O6ecuenenue 6e3 nedonra u Ilpunoxenuto 3. paszaeny 3. OneHKa akTHUBOB,
HaXOJAIINXCS B COCTOSTHUH Je(oJTa.

Onpeoenenue cnpagednusoil cmoumocmu Kiupunzoevlx cepmuguxamos yuacmusa (KCY) u
PEIIO ¢ KCY.

CrnpaBennnBasg CTOMMOCTb AKTHBOB, IIE€PENAaHHBIX B KJIMPUHIOBBIM IIyJ, ONpENENsAeTCs B
cooTBeTcTBUM ¢ HacTosAmmME [IpaBunamu onpenenenns CHA B oOuiem nopsinke. CripaBeaniuBas
CTOMMOCTH KJIMPUHIOBBIX cepTu(drkaToB yuactus pasHa 0 (Hounb). Jloxoasl o ieHHbIM Oymaram,
MepelaHHbIM B UMYIIECTBEHHBIN MyJ, mpu3HaroTcs B coctaBe [IM®D, corimacHO HacTOAIMM
IIpaBunam onpenenenust CHA. B ocranbHoMm, caenku PEIIO ¢ KCY ouennBaroTcst aHaJIOTHUHO
caenkam PEIIO c nenHpiMu Oymaramu, HOpsiJIOK ydeTa KOTOPbIX OnrcaH B HacToAuwmx [IpaBunax
onpenenenuss CHA.

I[eﬁumpcxaﬂ H KpeAUTOpPCKas 3a10/IKEHHOCTD.

Coenku co cpokom pacuemos o6oz1ee TO (0o damwt pacuemos)

CrpaBeyinBasi CTOMMOCTD 33JI0JDKCHHOCTH TT0 CACIIKAM C [IEHHBIMU OyMaraMu, 3aKJIFOYCHHBIM Ha
ycnoBusx T+ omnpezensieTcs B pa3Mepe pa3HUIBI MEXKIy CIpPaBEIIUBONW CTOMMOCTBIO IICHHOM
6YMaFI/I, SIBJISIIOIIIGI;'ICSI npeaMeToM CICIKU U CYMMOﬁ CACJIKH B BAJIKOTC CACIIKH, HpHBeHeHHOﬁ K
PYOIIO 1O TEKYIIEMY KypCY BaTFOTHI.
B cimydae  TMONMOXHUTENBHOM  pasHUIBI, CAECTKAa  TMPHU3HAETCS B COCTaBE  aKTHUBOB
(meburtopckas 3a10KEHHOCTD) y MoKyTaTess/ B COCTaBe 00s13aTeILCTB
(kpenuTopcKas 3aI0JDKEHHOCTh) Yy MpOJaBlia,  OTPUIATETbHOM  pa3HUIBI - B
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cocTaBe 00s3aTeNbCTB (KPEAUTOPCKAS 3a7J0JKEHHOCTh) Y TIOKYTATeNIs/B  COCTaBe  aKTHUBOB
(meGuToOpCcKas 3aJOKEHHOCTH) Y TIPO/IABIIA.

CrpaBeuinBasi CTOMMOCTb ICOMTOPCKOH 33J0JPKEHHOCTh, BOSHHKIIICH B pe3yJIbTaTe COBEPIICHHS
CIEIIOK C IIEHHBIMU OyMaraMmu, 3aKJIIOYCHHBIM Ha yCIOBUSX T+, ¢ AaThl HACTYIUICHUS CPOKa €e
MOJTHOTO TOTAIlICHHsI, YCTAHOBICHHOTO YCJIOBUSMH CJIIEJIKH, OTPEACISICTCS B COOTBETCTBUU C
METOJIOM KOPPEKTUPOBKH CITPABEATUBON CTOMMOCTH MPU BO3HUKHOBEHUH COOBITHS, BEIYIIETO K
00€eCIIEHEHNIO.

CrpaBeuiiBasi CTOMMOCTb 33/I0JDKEHHOCTH TI0 C/ICIKAM C BaIIOTOM, 3aKJIFOYCHHBIM Ha YCIOBUSX
T+ onpexnensiercss B pa3mepe pasHUIBI MEXKAY TEKYIIEH CIIPaBEIIMBON CTOMMOCTBHIO BAIIOTHI B
pyOosiX W CTOMMOCTBIO BaJIOTBl B pyOnax, 3aUKCUPOBAHHON B JOroBOpe Ha Jary
WCTIOJTHEHUS! CIICIIKH.

B ciaywae TONOXKHUTENbHON — pasHUIIBI, CHEJIKa [PHU3HAETCS B  COCTaBE AKTHUBOB
(meburopckas 3a10;DKEHHOCTD) y TIOKYTIAaTelist/ B COCTaBe 00s13aTEILCTB
(kpeauTopckast 3a7J0JKEHHOCTh) Y MpoJIaBlia, OTpHULIATEIBHOMN Pa3HUIBI - B
cocTaBe 00s13aTeIbCTB  (KPEOUTOPCKas 33JJ0JDKEHHOCT) Y TOKYIATels/B  COCTaBe aKTHBOB
(meburopckas 3a10>KEHHOCTD) y MPOAaBIIA.

CrpaBeuiMBasi CTOMMOCTb JICOMTOPCKOH 33]J0JDKEHHOCTh, BOSHHKIIICH B pe3yJIbTaTe COBEPIICHHS
CEIIOK C BAJIIOTOH, 3aKJIFOUYCHHBIM Ha yCIIOBUSX T+, ¢ JaThl HACTYIUICHHUS CPOKA €€ IMOJTHOTO
MOTAIICHUs], YCTAaHOBJICHHOTO YCJIOBUSMH JIOTOBOPA, OTMPEACISACTCS B COOTBETCTBUU C METOJIOM
KOPPEKTHPOBKH CIPABEIJIMBOM CTOMMOCTH TIPU BO3HUKHOBEHHUU COOBITHS, BEIYyIIETO K
00€eCILIEHEHHIO.

CrpaBeuinBasi CTOMMOCTh JI€OMTOPCKOI 3aJOJDKEHHOCTH MPU3HAETCS PABHOM HYJIO C JIaThl
OIyOJIMKOBAaHUSl O(HIMAIBHOTO COOOIICHUST O BO30Y)KJICHUU B OTHOIICHHH JIOJDKHUKA
poIeTypbl OAHKPOTCTBA HIIH OT3bIBA JIMLIEH3UH.

JleHexHbIe Cpe/ICTBA B pa3Mepe TpeOOBaHMIA K IOJDKHUKY, B OTHOLICHHH KOTOPOTO BO30YXKIeHa
npoueaypa 0aHKpOTCTBA UM KOTOPBI MPU3HAH OAaHKPOTOM, HE BKIIIO4YaroTcs B pacuer CUA.

Jlebumopckasn 3a0013#CeHHOCHb NO UEHHBIM Oymazam (YacmuyHomy/ NHOTHOMY NOZAUIEHUI)
HOMUHANA, KYNOHAM, OUBUOCHOAM U 00X00aM HO NAAM UHOCHPAHHBLIX UHBECMUUUOHHBIX
¢onooe)

1.1. Kymnounnsrit 1oxoa v 4acTuyHOE/ MOJTHOE MOTAlEHHe OCHOBHOTO JIOJTa MO JOJTOBBIM
IIEHHBIM OyMaram.

OreHka CHIpaBeIIMBOM  CTOMMOCTH  JIEOUTOPCKON  3aJ0JHDKEHHOCTH IO  MPOIEHTHOMY
(KyOHHOMY) JTIOXOAY IO JJOJITOBBIM IIEHHBIM OyMaraM OmpeseNseTcs B CIeAYIOIIeM MOPSIKe:

a) B pa3Mepe, ONPEAECICHHOM B COOTBETCTBUY C YCIOBHUSMU BbIMyCKa Ha faTy pacyeta CHA,
U UCXOJs M3 KOJMYECTBA LIeHHOW Oymaru Ha jaaty pacueta CHA — ¢ aaThl nepBOHA4aIbHOTO
MIPU3HAHMS WIH C JaThl Ha4ajla COOTBETCTBYIOIIETO KYITOHHOIO MEPHOJA A0 JaThl peaanu3aluu
LEeHHOH OyMarm WiIM HAaCcTyIUIEHHs CpOKa UCIIOJIHEHUS OSMHUTEHTOM 0053aTelIbCTBa,
MPeyCMOTPEHHOMN YCIOBHUSIMH BBIITyCKa [IEHHON OyMmaru;

Jns nonroBoil 1eHHOW Oymaru, MO KOTOpOW B YCIOBHAX HEAPYKECTBEHHBIX JICHCTBUA,
MPEANPUHUMAEMBIX CO CTOPOHBI MHOCTPAHHBIX TOCYAAPCTB, MEKIyHApOIHBIX OpraHU3alui,
WHOCTPAaHHBIX (DUHAHCOBBIX OpraHU3alMi, MEXIYHApPOIAHBIX PACUETHO-KIUPUHTOBBIX LIEHTPOB
«EBpokmup Bbank», r. Bproccens, nu «Kmupctpum bsnkunry, r. JlrokcemMOypr, B TOM dHCIe
CBSA3aHHBIX C BBEJCHHEM OIpPaHUYUTENBbHBIX Mep B oTHomeHuM Pocculiickonn ®enepaunuu,
POCCHICKHX IOPUAMYECKHX JULl U TrpaxaaH Poccuiickoii @enepannu, HE OCYLIECTBISETCA
BBIIIJIaTa KyMIOHHOT'O 10X0/1a, lebuTopckas 3aaonkeHHocTs no HKJI He npusHaercs.

Benuuraa Ha4WCIEHHOrO KYIMOHHBIM JIOXOJ Ha OJHY oOnuramuio Ha jgary pacuera CUA
OTIPENIENISFOTCS B COOTBETCTBUE C JAHHBIMHU, pacKpbiBaeMble [1yOIMYHOE aKIIMOHEPHOE OOIIECTBO
"MockoBckass bupxka MMBB-PTC", rpymnmoii komnanuit Chonds, wuH(OpManMoOHHBEIMU
pecypcamu AO «UMHTepdhake» W WHBIX JOCTYIHBIX HCTOYHHKOB WH(POPMAIUU B TOPSIKE
MPUOPUTETa C TOYHOCTBIO JI0 YETHIPEX 3HAKOB IIOCHE 3amsTOd, ¢ MPUMEHEHHEM MpaBUII
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MaTeMaTHYEeCKOTO OKPYIJICHHS B BaJIIOTE aKTuUBA. [IpOMEXyTOYHOE OKPYIJICHHE HE
MIPOU3BOTUTCSI.

b) B pa3Mepe, ONpeIeICHHOM Ha JIaTy HACTYTUICHHS CPOKA MCTIOJHEHHUSI COOTBETCTBYIOIIETO
00s13aTenbCTBA (1aTy MCTEUEHUS KyMOHHOTO TIEPUO0/ia) B COOTBETCTBUU C YCIOBUSIMHU BBITYCKa
IIEHHOW OyMarw, ¥ UCXOJsd M3 KOJWYECTBA IICHHOW OyMaru Ha JaTy HACTYTUICHHsI YKa3aHHOTO
CpOKa - ¢ yKa3aHHOMU JaThl 0 HauboJjee paHHel u3 nar:

° (haKTUYECKOTO MCIIOTHEHUS YMUTEHTOM 0053aTeIhCTBA;

. ucTedeHus 7 paboumx THEH C JaThl HACTYIUICHUS CPOKA WCIIONHEHHS 0053aTelbhCTBa
poccuiickuM 3MHUTEHTOM, 10 gHeBHOro cpoka (paboume IHU) C JaThl HACTYIUICHUS CpOKa
HCTIOJTHEHUS 00513aTeIIbCTBA MHOCTPAHHBIM SMUTEHTOM coriacHo [Tpuoxkenuto 5 «IIpusHanue u
o0ecIIeHeHUE OTepallMOHHON IEOUTOPCKOM 3a0IKEHHOCTH.

[lo ucreyenun cpoka KBanupuKanuu IeOUTOPCKONW 3aJOJDKEHHOCTH MO ILIEHHBIM Oymaram
(4acTuuHOMY/ TIOJTHOMY TIOTAIICHHI0 HOMHHAIA, KYIOHaM, AUBUICHIAM M JOXOJaM I10 TasMm
WHOCTPAHHBIX WHBECTUIIMOHHBIX (DOHIOB) KaK OMEPAMOHHOMN, a TaK K€ B CIy4yac BBISBICHHUS
WHBIX COOBITHUH, MPUBOIANIUX K OOCCIICHEHHUIO, CIpPABEIJIMBAs CTOMMOCThH OIPEACIISICTCS B
cootBeTcTBUM ¢ [Ipmnoxenusmu 3 u 4.

1.2. Ouenka CIIpaBeITMBOM CTOMMOCTH NeOUTOPCKOU 3aJI0JOKEHHOCTH o
YaCTHYHOMY/TIOJIHOMY TIOTAIlICHUIO SMUTEHTOM OCHOBHOTO JIOJITA IO JIOJTOBBIM I[EHHBIM
OymaraM ompenesseTcs B pa3Mepe, ONMpeaeICHHOM Ha J1aTy HACTYIUICHHS CPOKa HMCIIOJHEHUS
COOTBETCTBYIOIIETO 00sI3aTEIbCTBA B COOTBETCTBHH C YCJIIOBUSMHU BBINTyCKA IICHHON OyMmarw, u
HCXO0JI M3 KOJUYECTBA IIEHHON OyMaru Ha JIaTy HacTYIUICHHUS YKa3aHHOTO CPOKa - C YKa3aHHOM
JIaThl 10 HanboJIee paHHeH U3 1at:

° (haKTUYECKOTO MCIIOTHCHUS YMUTCHTOM 0053aTeIbCTBA;

° UCTeUCHUs 7 pabovmx THEH C JaThl HACTYIUICHUS CPOKA WCIIOMHECHHS 0053aTelbCTBA
poccuiickuM 3MHUTEHTOM, 10 gHeBHOro cpoka (paboume IHU) C JaThl HACTYIUIGHUS CpOKa
WCIIOJTHEHUST 00s3aTeIbCTBA MHOCTPAHHBIM 3MHUTEHTOM B TOpPsAKe coriacHo [lpuioxenuto 5
«IIpuzHanue u obecrieHeHne OePAIMOHHOMN 1eOMTOPCKOM 3a/10JDKEHHOCTIY.

[To ucteuenun cpoka KBaTU(PUKANUN JEOMTOPCKON 3aJ0DKEHHOCTH TI0 YACTUYHOMY/TIOJTHOMY
MOTAIICHUIO YMUTEHTOM OCHOBHOTO JI0JITa IO JOJATOBBIM IIEHHBIM OymaraM Kak OmnepaliOHHOMH,
a Tak K€ B Cydae BBISBJIICHHS WHBIX COOBITHH, MPHUBOISAIINX K OOCCICHEHUIO, CITPABEIIUBAs
CTOUMOCTb OMpeensieTcs B cooTBeTcTBUU ¢ [Ipunoxenusmu 3 u 4.

1.3. I[I/IBI/IIICHI[I)I 10 aKOusAM, JOXO/[ MO MmagM MHOCTPAHHBIX HMHBECCTUIIUOHHBIX CI)OH,Z[OB

OreHKa CIpaBeJIMBONM CTOMMOCTH J€OUTOPCKOM 3aJ0JDKEHHOCTH TIO BBITIJIATE AUBUICHIOB TIO
AKIMSM OTPEJEISAETCS MyTEM YMHOXKEHUS:

L4 KOJIHWYECTBA aKIUM BBIITYCKd, YYTCHHBIX Ha CUYCTC MACMO Ha HAaTy, Ha KOTOPYIO
OIIpCACIIAIOTCA JIMla, MMCIOIIUE ITPAaBO HA ITOJTYUYCHUEC TUBUACHIOB,
L4 00BABICHHOTO pasMepa TMBUACHAOB, IPUXOAAIICTOCA HA OJHY aKIIUTO COOTBCTCTBYIOH_Ieﬁ

KaTeropuu (Tuma).

OreHka crpaBeIMBON CTOMMOCTU JE€OUTOPCKON 3a/10JIKEHHOCTH I10 BBIIJIATE JIOXO0Ja MO MasM
MHOCTPAaHHBIX MHBECTULIMOHHBIX (POHIOB ONPENIEISIETCS TyTEM YMHOKEHUS:

J KOJINYECTBA I1a€B HHOCTPAHHBIX MHBECTUIIMOHHBIX ()OHIOB, YITEHHBIX Ha CUETE JIETIO Ha
JaTy, Ha KOTOPYIO ONpEIeNsIOTCS JIMLA, MMEIOIIMe MpaBo Ha IOJydyeHHe Joxoja (naTta
¢dukcanun);

J 0O0BSABIECHHOIO pa3Mepa J0X0/1a, IPUXOAIIErocs Ha OJIMH Nail.

JlebuTopckast 3aJ0JDKEHHOCTh IO BBIIUIATE JMBHJEHAOB IO AaKIUSAM, J0XOJa [0 MasMm
WHOCTPAaHHBIX HMHBECTULIMOHHBIX (DOHIOB MpHU3HAETCs B mopsiake corjacHo [lpunmoxkenuio 5
«IIpu3Hanue 1 obeclieHeHre ONePalMOHHON JEeOUTOPCKOM 3a/10JKEHHOCTI.

[lo wucreyenun cpoka kBanupuKanuu AEOUTOPCKON 3aJ0JDKEHHOCTH MO LEHHBIM OyMaram
(yacTMYHOMY/ MOJTHOMY MOTAIIEHUIO HOMMHAJNA, KylMOHAaM, JAWBUJCHIAM U J0XOJaM IO MasM
WHOCTPAHHBIX WHBECTUIIMOHHBIX (DOHJIOB) KaK ONEPAIIMOHHOW, a TaK K€ B CIy4yae BbISBICHUS
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WHBIX COOBITHUH, MPUBOIANINX K OOCCIICHEHUIO, CIpPABEJIUBAs CTOMMOCTH OIPEACISICTCS B
cootBeTcTBUM ¢ [Ipunoxenusmu 3 u 4.

Jledumopckasa 3a0071:4ceHHOCMb, 803HUKAIOWAA NPU OPOOIEHUU/KOHCONUOAUUU AKUUIL UTU
naee.

CrpaBeanuBas CTOMMOCTH JEOMTOPCKON 3aJ0DKEHHOCTH, BO3HUKAIONICH MU JIPOOJICHUU
JTPOOICHUSA/KOHCOMUAAMKN aKIUH WM TIaeB OMPENENsSeTCs KaK CIpaBeIuBas CTOMMOCTh
IIEHHBIX OyMar, moJIJIeKaIX 3a4UCIICHUIO B X0/Ie APOOICHHSI TPOOICHUS/KOHCOUIAITNH aKITUit
WJIY T1aeB.

[lo wucrteueHumn cpoka KBamupHUKAIUKA ACOUTOPCKON 3aJ0JDKEHHOCTH, BO3HHMKAIOIIEH NpH
IpoOIeHUHU APOOJICHUS/KOHCOIUIAIIMN aKIIMi WM TTaeB KaK OTNEPAIlMOHHOM, a TaKXKe B CiIydac
BBISIBJICHHSI HMHBIX COOBITHH, TPHUBOMAIIMX K OOCCIICHCHHIO, CIPaBEIINBAs CTOUMOCTH
onpeeseTcss B cCoOoTBeTCTBUU ¢ [Ipmnoxenusvu 3 u 4.

Ilpouas oedbumopckasn 3a00axceHHOCHb (6 M. 4. COeIKAM, N0 KOMOPbIM HACMYNU1A HAubo1ee
PAanHAA dama pacyemos)

CrpaBeayiuBas CTOMMOCTb OIEPAIMOHHOM J€OUTOPCKOM 3aJ0KEHHOCTH, BO3HUKIICH B
pe3ysbTare COBEPILIEHUS CAENIOK ¢ UMyIiecTBOM POH/1a, 32 UCKIIIOUEHUEM CENIOK, COBEPIIAEMBIX
Ha CTaHJAPTHBIX YCIOBUSX, 0 HACTYIUICHHUS CPOKA €€ IMOJIHOTO MOTAlIeHHs, YCTAaHOBIEHHOTO
YCJIOBHUSIMU JIOTOBOpA, ompejaensercs B mnopsake corjacHo Ilpwioxenuto 5 «llpusznanue u
o0ecrieHEeHNE ONePallMOHHON 1e0UTOPCKOM 3a0KEHHOCTHY.

B clIy4dac HCO6XO,Z[I/IMOCTI/I MMPOBOAUTCA aAHAJIM3 U KOPPCKTHUPOBKA CHpaBeHHI/IBOﬁ CTOMMOCTH
AKTHUBOB, IICPCUUCIICHHBIX B JAHHOM IIYHKTEC, COTJIAaCHO HpI/IJ'IO)KeHI/ISIM 3ud.

Jlebumopckas 3a00131ceHHOCMb RO OCHEHCHBIM CPEOCHBAM «8 RYHIUY

Jleburopckast 3a10J5KEHHOCTD I10 JIEHEKHBIM CPEJICTBAM:

- MIEPEYNCIICHHBIM Ha OpOKEPCKUil CUeT, B OTHOLIEHUH KOTOPBIX Ha Aaty onpeaeneHus CHA
HE TOJIy4eH O0T4eT OpoKepa, MOATBEPKIAIOIINN OTYYCHHE TIEPEUNCICHHBIX JEHEKHBIX CPEICTB
OpokepoMm;

- MEPEYUCIICHHBIM Ha pacueTHbId cueT DoHaa (B TOM 4YHCIE CO CUETOB, HA KOTOPBIX
pasMelieHsl 1eno3uTsel @oHa), B OTHOLIEHUH KOTOPBIX Ha aTy onpeaeneHus CHA He noimyuyeHa
BBIIIMCKA W3 KPEIUTHOW OpraHU3alMM, MOATBEPKIAIOIAS 3a4MCIEHUE JEHEXHBIX CPEJICTB Ha
COOTBETCTBYIOIINI pacueTHbIi cueT DoHja,

- MIEPEYUCIIEHHBIM € pacdyeTHoro cueta @oHja (B TOM UMCIEe Ha CYETa JJIs pa3MEIlEHUs B
JIEMO3UTHI), B OTHOILIEHWU KOTOPHIX Ha naTy ompezaeneHuss CYA He mosydeHa BBIMHCKA U3
KPEOUTHOM  OpraHu3allid, I[OATBEpXKAAIOIlas  3a4KMCIEHUE  JEHEKHbIX CpPEICTB  Ha
COOTBETCTBYIOIINI pacyeTHBIN CUET,

MPU3HAETCSI C MOMEHTA CIUCAHHS C COOTBETCTBYIONIETO OAaHKOBCKOTO (OpOKEPCKOro) cuera W
OLICHMBAETCA B pa3Mepe NEPEUUCICHHBIX JIEHEKHBIX CpPEACTB B MOPSAAKE COIIACHO
[Ipunoxenuto 5 «IIpu3Hanue u 006eCcliCHEHUE ONEPAMOHHOM 1€0UTOPCKON 3a0JIKEHHOCTI.
[Ipekpatienue npru3HaHUs yKa3aHHON 1e0UTOPCKOM 3a10/5KEHHOCTH OCYIIECTBIIIETCS B MOMEHT
3a4MCIICHHUs YKa3aHHBIX JICHEKHBIX CPEJCTB Ha COOTBETCTBYIOIIMNA OaHKOBCKHU (OpOKEpCKuii)
CYeT.

Kpeoumopckas 3adonscennocmeo

[IpusHaercss B pa3Mepe ee OocTaTka Ha JaTy ONpPEAEICHUs CTOMMOCTH YHCTBIX aKTHBOB. He
TMCKOHTUPYETCSL.

CropaBeyiBasi ~ CTOMMOCTb ~ KPEAMTOPCKOM  3a/JI0JDKEHHOCTH,  BO3HHUKAIOMIEW  IpH
IpOOJICHUN/KOHCONMUIAIIMY aKIMd WJIM TIaeB OINpeNeNsieTcss KakK CIpaBeIInBas CTOMMOCTb
IIECHHBIX 6YMaF, nomJIeKalmux CIIMCaHUuIO B XOJ€ IIpO6JIeHI/I$I/KOHCOJII/II[aIII/II/I aKIII/If/'I WJIN I1aCB.
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Ecnu Tounas BenuumHa 00s3aTeNbCTBA M0 TOTOBOPY HE MOXKET OBITh HAJIEAKHO ONpe/esieHa Ha
naty onpeaenenuss CHA, ucrosnb3yercs METOJ] pacueTa 0 CpeJHEN BEIUYMHE 3a NOCIEAHNE 6
MECSIIEB HA OCHOBE CTATUCTUKH YIPABIIAIOLIEH KOMIIaHUU. [Ipu 3TOM, €ciii Takol CTaTUCTUKU
HeT (Hampumep, chopmupoBaH HOBBIM [IM®D wim 3akar0deH HOBBIM JOTOBOpP), TO BEITUYHHA
o0s3aTeNbCTBA MPUHUMAETCA K Y4eTy o (akTy moiydeHus JOoKyMeHToB. llpu Hammuuu
CTaTHCTUKH 32 JBa U Oosiee Mecsia (HO He Ooliee 6 MecsIeB) HCIONB3YEeTCS METOJ] pacdera 1o
CpeaHEN BEJIMYMHE.
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Ipunoxkenne 3. MeToauka omnpeaeaeHuss CHPaBeIJIHBOH CTOUMOCTH O0eCHeHEeHHBIX
AKTHBOB

TepMI/IHbI H ONPpEeACJICHUA, UCII0JIB3YEMbIC B HACTOALIIEM Hpuﬂomennn Hu HpI/IJIO)KeHI/II/I 4.

KonTpareHnT — jin1o, HEOCPEACTBEHHO CBA3aHHOE C aKTUBOM, BXOJSIIUM B COCTaB UMYLIECTBA
[MN®, u ypoBeHb KPEeIUTOCTIOCOOHOCTH/(PMHAHCOBON HAJEKHOCTH/(PUHAHCOBOW yCTOMYMBOCTH
TAKOI'0 JINLIa HENOCPEACTBEHHO BIIMSIET HA CIPABEIMBYIO0 CTOMMOCTb akTHBAa. KoHTpareHTamu
[MN® sBASIOTCS IMUTEHTHI LIEHHBIX OyMar, 3aeMILKKH 110 KPEIUTHBIM JOTOBOpaM, 1€0UTOPHI O
noroBopam ¢ umyiectsoM [TM®, apennaropsl, 0aHKH, KpeIUTHBIE U HEKPEIUTHBIE OPraHU3aLuU
1 npoure o0si3aHHbIe iuia 1o aktuBam [T .

KpeautHblii puck — pucK BOZHUKHOBEHUS MOTEPH B PE3yJIbTaTE€ HEUCIIOJHEHUSI KOHTPAareHTOM
00513aTeNIbCTB, a TAK)KE B Pe3ysIbTaTe M3MEHEHHs OLIEHKH KPEeIUTOCHOCOOHOCTH (KPEAUTHOIO
pHUCKa) KOHTpareHrTa.

be3puckoBasi craBpka:

o B poccwuiickux pyOmsx:

CraBka, omnpezaenseMas u3 G-KpHUBOHM, IOCTPOCHHOM [0 POCCHHCKMM TIOCYAAapCTBEHHBIM
obmurarusm (KBl MockoBckoi Oupku) — 7l 3aJ0JDKEHHOCTH CO CPOKOM JI0 TOTAlllCHHUS,
IIPEBBILIAIONINM | KaleHIapHbIi IEHb.

Jlia ueneit pacuera 6€3pUCKOBOM CTaBKH, UCTIONB3YIOTCS CIEAYIOLIUE OKPYTICHHUS:

3HaueHHUE CPOKa CTABKU OINPEAEIAETCS 10 4 3HAKOB I10CIIE 3aIATOM;

WroroBoe 3Hau€HUE CTaBKU OIPeAEsSeTCs 10 2 3HAKOB MIOCIIE 3aIlsATOM.

Craska MosPrime® (craska RUONIA* mocne mpekpalienusi pacdera M MyOJIUKalMKM CTaBKH
MosPrime) — amsi 3a10JDKEHHOCTH, CPOK IMOTAIICHUs] KOTOPOW HE MpeBbImiaeT 1 KajaeHIapHbIH
JICHb.

B oTcyTcTBHM BO3MOKHOCTH onpezeneHus akTyanbHbix 3HadyeHnit Kbl MockoBckoit Oupxu, B
KayecTBe BPEMEHHOW allbTepHAaTHBbI O€3pHCKOBOI CTaBKM JJIsl ONpEIENCHHs CIPaBEUINBOM
CTOMMOCTH aKTHBOB CO CPOKOM JIO TOTAIICHUs! He Oosiee 6 Mecs1eB MOXKET OBITh HCIIOJIb30BaHa
CTaBKa, paccCuMThIBaeMass METOJOM HWHTEpHOIsIMM  (HampuMmep, JIMHEHHOI) Ha OCHOBe
JIOCTYMHBIX cTaBoK MosPrime nmu6o ROISfix Ha maty ompenenenus cripaBeyinBOil CTOMMOCTH,
JUIsE 0053aTeNIbCTB CO CPOKOM morarneHust 10 1 roga — Ha ocHoBe ctaBok ROISfix Ha mary
OIpesIeNICHUs] CIIPABEAIMBOM CTOMMOCTH. BBIOOp CTaBKM B OTHOLIEHUM aKTUBA YIIPaBIIAIOIIAs
KOMIaHus  o(opMisieT  MOTHUBUPOBAHHBIM  CYXKAEHHEM U TPEAOCTaBISET €ro B
Criennanu3upoBaHHBIN JENO3UTAPUH.

J B amepukaHCKUX JloyIapax:

JU1g 3a10JKEHHOCTH CO CPOKOM JI0 TOTallleHus, HE NMPEBBILIAIOLIMM | KajleHAapHbId JE€Hb —
craBka SOFR;

JUid 3a07DKEHHOCTM CO CPOKOM 10 TIOTalleHHs CBbIIIE | KaJeHJapHOro [HSA, HO HE
npesbimatoniuM 30 KaleHAapHBIX THEH — WHTEPIONALNS CTaBKH MEXAy 3HAUYEHUEM CTaBKU
SOFR u cTaBKoO#i 0 aMepUKAaHCKMM IOCY1apCTBEHHBIM [IEHHBIM OyMaram® Ha cpok 1 Mecsil.
CraBka, MOJIydalomlascs METOJOM JHMHEHMHONM MHTEPHOJSIUN CTaBOK IO aMEpPUKaHCKUM

TOCYJJapCTBEHHBIM  OOJMUTalUsAM - JUIS  3aJ0JDKEHHOCTH CO  CPOKOM IO  IOTalleHus,
npesbimatoyM 30 KaleHAapHbIX JHEH.
. B eBpo:

3 http://www.mosprime.com/

4 http://ruonia.ru/

> https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield
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st 3a10JKEHHOCTH CO CPOKOM JI0 TOTAalllE€HUs, HE MPEBBIIAIOIMMM | KalleHIapHbIA JE€Hb —
craBka ESTR;

Jns 3aI0J>KEHHOCTH CO CPOKOM JO TOralieHus CBblle | KaJleHAapHOro [Hs, HO He
npeBbiatonmM 90 KalleHJapHBIX JHEW — WHTEPHOJSLUS CTaBKHM MEXIY 3HAYEHHUEM CTaBKHU
ESTR u cTaBKoii o o6HranusM eBpo3oHs! ¢ peiitnarom AAAS® Ha cpok 3 mecsna.

CraBka, OJTy4aromascss METOAOM JIMHEHHOW WHTEPIIONSIIMYA CTABOK 110 OOJIUTAIMSIM €BPO30HEI C
pedtuHrom AAA — IS 3aJ0KEHHOCTH CO CPOKOM [0 TOralieHus, npeBblmaromum 90
KaJICHIapHBIX JHEH.

° B mpouunx BamoTax — Kak 0e3puCKOBasi CTaBka (MO0 ee MHTEePHOJSAIHs, HAIPUMED,
JMHEHHAs) B COOTBETCTBYIOIIEH BaJIIOTe.

®opmyJia 1. ®opmyJia JHHEHHOH HHTEPNOJISALMHA

RKDmin: ecin Dm < Dmin

Dy, — V_
RKy_, + ———= x (RKy;; — RKy_,), e Dpin < Dy < Dppay
Vii =V

RKpmax, €M Dy, = Dpnax

rue:

Dm - cpok 10 moramieHus HHCTpPYMEHTa m B TrojiaX (OmpeaesseTcs ¢ TOYHOCThIO 10 4 3HAKOB
MOCJIe 3aIsAToN);

Dmin, Dmax - MHUHUManbHBIM (MaKCHMaJIbHBIA) CpPOK, Ha KOTOPBIM OMpEIEICH YPOBEHBb
MPOIEHTHBIX CTAaBOK OECKYTIOHHOM JTOXOTHOCTH MOIXOSIINX (peIeBaHTHBIX) TOCYAaPCTBEHHBIX
IEHHBIX OyMmar, B rojiax (OIpeaesieTcsi ¢ TOYHOCTBIO /10 4 3HAKOB MOCJIE 3aIsATON);

V+1, V.1 — Haunbomnee 6mm3kuii kK Dm cpok, Ha KOTOPBII M3BECTHO 3HAYCHHE KPUBOM OECKYTOHHOM
JOXOHOCTH, HE IPEBBIMAIONINHI (TTpeBbIIatonuii) Dm, B rogax (onpeaenseTrcs ¢ TOYHOCTHIO JI0
4 3HAKOB MOCJIE 3aMsTON);

RK(T) — ypoBeHb INPOIEHTHBIX CTABOK JUIst Cpoka T, rae T MOXKeT MpUHHUMAaTh 3HadeHus V-1,
V+1, Dmin, Dmax.

KpenuTHblii peiliTHHI — MHEHHE HE3aBUCHUMOIO PEHTHHTOBOIO areHTCTBA O CHOCOOHOCTH
PEUTHHIYEMOrO JIMLA MCIOJHATh INPHUHATbIE Ha ce0s (UHAHCOBBIE 00s3aTeNbCTBA (O €ro
KpPEIUTOCIIOCOOHOCTH, (PUHAHCOBOM HA/JIEKHOCTH, (PMHAHCOBON YCTOHYMBOCTH), BEIPAXKEHHOE C
WCIIOJIb30BAaHUEM PEUTUHIOBOM KATErOPUU MO ONPENETICHHON PEUTHHIOBOM IIKaJIE.

B nensix nmpuMeHeHus HAcCTOsIIEW METOAUKU [ MOHUTOPUHIA IPU3HAKOB OOECLIEHEHUS U
coObITHIl nedonta, a Tak ke AT ONPENeNeHUs YpOBHS PEUTHHra C LENbI0 MOCIEIYIOLIEro
onpeeneHus Belnu4uH PD UCnonb3yroTCst peUTHHIH CIIEYIOIIUX PEUTUHTOBBIX ar€HTCTB IIPU UX
HaJIWYUU:

- Moody's Investors Service
- Standard & Poor's
- Fitch Ratings
- Ananmutnyeckoe Kpenutnoe PeiituaroBoe ArentctBo (AKPA)
- Peiituarosoe arearctBo RAEX («Dxcriept PA»)
OOmrecTBO € OrpaHMYEHHOW OTBETCTBEHHOCThI0 «HarmonansHoe PeiiTHrOBOE
Arentcto» (OO0 «HPAY)
— OOmiecTBO ¢ OrpaHMYEHHOM OTBETCTBeHHOCThIO «Hanmonansueie KpenuTHbie
Peittunrn» (OO0 «HKP»)

6

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vield c
urves/html/index.en.html
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CTyneHb KpeaMTHOro peilTHHra (rpeia) - MUHUMAIBHBIMA IIar AETAIM3alMU KPEIUTHOTO
peliTHra B OyKBEHHO-CUMBOJIBHBIX (Hanmpumep, BBB-, BB+ u T.11.) unu OyKBEHHO-YHCIOBBIX
(manpumep, Baa3, Bal) o603HaueHusx.

Jedoar - BbIsIBIEHHE COOBITUH, MPUPAaBHUBAEMBIX K Ae(OJITY U YCTAaHOBJIEHHBIX B paszzene 3
HacTosero [IpunoxeHus U OTCYTCTBUE ypPEryJIUPOBAaHUS CUTyallMM B CPOKH, OIpEAeIsieMble
OTJENIBHO JJIsl pa3HOT0 BUJa aKTUBOB/00SA3aTEIILCTB.

[IpenenbHble CpOKH Tpu3HAHUS AedoiiTa IS Pa3IUYHBIX BUIOB 3aJ0/DKEHHOCTH YKa3aHbl B
n.3.1.

OnepanuoHHasi 1e0UTOPCKAA 3210/ I2KEHHOCTh — JIEOUTOPCKAs 3aJJ0JDKCHHOCTh, OTBEYAOIIAS
KpUTEpUSM, YCTaHOBJICHHBIM B [Ipmioxenun 5, a Takxke MHBIM yacTsaM Hactosumx [IpaBun
onpenenenuss CHA aiig npu3HaHus 3aJ0JKEHHOCTH OTEPallMOHHOM.

O0mme MOJIOKEHHSI AHAJIM3A AKTHMBOB B CBSI3M € HEO0XOAMMOCTBHI0 KOPPEKTHPOBKH
CIpaBelJMBOM CTOMMOCTH

PerynsipHo, HO He pexe, 4EM HA KAKAYKH OTYETHYIO ATy, YCTAHOBJIEHHYXO HOPMaTHUBHBIMHU
aktramu banka Poccum nns [IM®, mpoBoauTcss aHanu3 akKTHBOB B CBSI3U C HEOOXOAMMOCTHIO
KOPPEKTUPOBKH CIIPABEAIMBON CTOMMOCTH B CITy4ae BOSHHUKHOBEHHSI COOBITUN, KOTOPBIE MOTYT
OKa3aTh HETAaTUBHOE BIIMSHHE HA OXUJAeMble OyAyliue ACHEKHBIC MOTOKU MO HUM (IIPU3HAKU
00CCIICHCHHMS ).

CnpasemyiuBasi crouMocTh npuzHaercs pasHoii 0 (Hy.io):

* B cliyyae BO30y>KJIEHUU MPOLEAYphl OAHKPOTCTBA B OTHOLIEHUH AMUTEHTA (JIUla, 00sS3aHHOTO
o IeHHOW Oymare), KOHTpareHTa, naebutopa — ¢ JaThl O(PHUUIMAIBHOTO COOOIICHUS O
OaHKpOTCTBE:

—  JUTS IOJIEBBIX IIEHHBIX OyMar | JCTTO3UTAPHBIX PACIHCOK SMUTEHTA, HAXOASAIIETOCS B
COCTOSIHUM OaHKpPOTCTBA, 33 MCKIIOYEHUEM CIIy4aeB HaJIMYMs MyOJIMYHBIX KOTUPOBOK ITHUX
Oymar 100 oTueTa OICHIIMKA Ha JaTy IMOCJe Hadaja mpoliecca 0aHKpOTCTBA U HE paHee 6
MecsLeB 10 MoMeHTa pacuera CHA.

— Ui TpeOOBAaHUH Ha BBIMJIATY OOBABICHHBIX AUBUJICH]IOB.

* B cllyyae COOBITHS, IPUBOSIIETO K MPU3HAHUIO JPAroleHHOr0 MeTajula HeMpPUTOJHBIM IS
JabHENIIEero NCIOIb30BAHMUS IO 1IeIEBOMY Ha3HAYECHHUIO,

* ¢ JaThl OJy4YeHUs O(PUIINATBLHOTO JOKYMEHTA O TaKOM (akTe.

B uHBIX cinyyasX BO3HHMKHOBEHHUS NMPU3HAKOB OOECIIEHEHHs LIEHHble OymMaru OLIEHUBAIOTCS B
COOTBETCTBUH C METOJMKAMH, TIPETyCMOTPEHHBIMH B HacTosieM [Ipuinoxennn.

2. Takue BUABI aKTUBOB, KaK:
. JICHE)KHBIE CPEICTBA HAa PACUETHBIX CUeTaX U BO BKJIAQ/IAX;
. JneOuTopckas  3aJ0JDKEHHOCTh, HE  TPU3HAHHAs/  TEepecTaBllas  NPHU3HABATHCS
OTIepaIIMOHHOH B cooTBeTCTBHH ¢ [Ipunoxkenuem 5;
° IICHHBIC 6YMaFI/I, CripaBeajinBasd CTOMMOCTb KOTOPBIX OLCHHUBACTCA C MNPUMCHCHHEM
HUKETIePEYHCICHHBIX MOJIENICH OIIEHKH 2 U 3 YPOBHS HepapXuu, a UMEHHO:

— wMogens CAPM;

—  MOJIeNH JUTsl O0IUTanuii 3-Tr0 YPOBHSL.
. JIEHEXKHBIX CPEJICTB, HAXOIAUINXCA Y MPO(EeCCHOHATBHBIX YYACTHUKOB PBIHKA IIEHHBIX
Oymar (6pokepa)

B ciyuae ecnu cymmapHas cripaBeisiuBasi CTOMMOCTD TaKUX aKTHBOB, OTPAXKAIOIIUX TPEOOBAHUS
®donza K 0IHOMY U ToMY ke auiry, npesbimaeT 0,1% ot CHA donja, Ha KaXIyIo aTy pacuera
CYA mnoanexart TeCTUpOBaHUIO Ha oOecrieHeHue (aanee — « TecTupyeMblie aKTUBBI»).
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OneHka KpeAUTHOTO PUCKA UCIIONIb3YETCS AJIsl pacyeTa CripaBeJInBOl CTOUMOCTH akTUBOB. [1pu
5TOM B 3aBUCHUMOCTH OT CTENECHM BIIMSIHUS KPEIUTHOTO PHUCKA HA CIPaBEUIMBYI0 CTOMMOCTD
Tectupyemble akTUBBI KJIaCCUGUIUPYIOTCS HA CIEAYIOIINE CTaIuu:

. cTaHnapTHbIe (0e3 MPU3HAKOB OOECIICHEHHS );
. obeciieHeHHBIE (0€3 HacTyTuIeHHs nedonTa);
. aKTUBBI, HAXOJSIIHECS B e oIITe.

IlepeyeHbr AaKTHBOB, HCHOJb3yeMbId /I YKAa3aHHBIX CTAAMH  32J0JI)KEHHOCTH,
CIpaBeJINBAasi CTOMMOCTh KOTOPbIX KOPPEKTHUPYETCSl HA pa3Mep KPeaAUuTHOI0 pucKa:

CrangapTHbie akTUBBI (0€3 NPU3HAKOB 00€eClieHeHUs ), 2 UMEHHO:

- JlebuTopckas 3aq0JDKEHHOCTh (B Cilydae OMpeeeHUs] CIpaBeIMBOM CTOUMOCTHU
TaKOM 3aJJOJDKEHHOCTH C HCIOJb30BAaHUEM METO[a TMPUBEICHHOW CTOMMOCTH OyIyLIuX
JICHEKHBIX TTOTOKOB).

Oobecuenennble (0e3 HacTymJIeHUus Ae¢o.aTa), a UMEHHO:

- JleHexHbIe CpeJICTBa Ha cueTax M BO BKJIAJIaX;

- JlonroBble MHCTPYMEHTHI (B Cly4yae OTCYTCTBMS LI€H, IO3BOJISIOIIUX ONPEIEIUThH
CIpaBeUIMBYIO CTOMMOCTD Ha j1aty onpenenenus CHA);

- [IpaBa TpeGoBaHUS U3 KPEIUTHBIX JIOTOBOPOB M JOrOBOPOB 3aiiMa (B ciyyae, e€ciu
3aliMOZaBLIEM 110 10rOBOPY BeIcTynaeT PoHn);

- Jleburopckast 3a10J5KEHHOCTb;

AKTHBBI, Haxoasiluecs: B AedoJire, a UMEHHO:
— Bce Buabl akTHBOB, HaxoasMecs B e ore.

Jna nenei HaAcTOAIEHM METONMKHM, KOHTPAareHTbl — HWHAMBHUIYAJIbHBIE IPEANPUHUMATEIN
MIPUPABHUBAIOTCS K KOHTPAreHTaM — (PU3NYECKUM JIUIaM.

Pa3znen 1. CranaapTHbie akTHBBI (0€3 NPU3HAKOB 00ecLleHeH )

1.1. Jnst onepanMOHHOM 3aJ0JDKEHHOCTH BHJIOB, YKa3aHHBIX B Hacrosmux IIpaBuiax
onpenenenuss CHA, orneHka, mpeJyCMOTpeHHass B HACTOSILIEM paszzene 1 He MpOBOAUTCS, MPH
coOnroeHnH TpeOOBaHMI JIJIsl IPU3HAHUS 33JI0JKEHHOCTH B KAUECTBE ONEPALIOHHOM.

1.2.  Ouenka axkTHBOB 0Oe€3 NPU3HAKOB OOECIEHEHWUs, CHpPaBEUIMBAs CTOMMOCTb KOTOPBIX
OTIpeNIeNIIeTCsl MO0 METOAYy TPHUBEAEHHOW CTOMMOCTH OyAyIIMX JCHEXKHBIX IIOTOKOB (32
UCKJIFOUEHUEM JIETIO3UTOB, a TaKXkKe 1eOMTOPCKOM 3a10JKEHHOCTH 10 HE3aBEPIIEHHBIM CAEIKaM
Kymu-npogaxu neHHsix Oymar (T+), cmenkam PEIIO wu caenkam ¢ mpoU3BOAHBIMU
(UHAHCOBBIMU MHCTPYMEHTAMHU MOPSAOK ONpEAETICHUs CHPaBEUIMBOM CTOMMOCTH KOTOPBIX
ycTaHoBiaeH B Hactosmux IlpaBunmax omnpenenenuss CUA) paccuMThIBaeTCs ClEIyHOIMINM
obpazoM:

dDopmy.a 2:

PV =Y¥N_ P
Zn=1 (+R(T(n))) /3

=(1—-LGD * PD(Tn)) ,

20e

PV — cripaBeyinBasi CTOMMOCTb aKTHBA;

N - KOJINYECTBO AEHEKHBIX IIOTOKOB /10 J1aThl TOTALICHUs aKTHBA, HAYMHASI C JaThl ONIPEIETICHUS
CUHA;

P,, - cymMa n-oro JI€HEKHOT'0 IOTOKA (MPOLIEHTHI M OCHOBHASI CyMMa);

N - MOPSIKOBBIN HOMEP ACHEKHOT'0 MOTOKA, HAUYMHAs ¢ AaThl onpenenenus CHA;
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R(T(n)) — Ge3puckoBast craBka Ha cpoke T(n), ompeaenseMas B COOTBETCTBHU C IOPSIKOM,
YCTaHOBJICHHBIM B pasfieie «OO0IIue moa0KeHus»;
T(n) - konuyecTBO aHEH OT AaThl onpeaeneHuss CHA 1o gaTel n-oro AEHEXHOro MoToka. B mary
MOTAIICHHS ICHEKHOT0 1oToKa 3HaueHue T(n)=0;

PD(Tn) (Probability of Default, BepositHOCTS e oIiTa) — BEPOATHOCTH, C KOTOPOM KOHTPAreHT B
TedeHue 1(N) AHEH MOXKET OKa3aThCs B coctostHuu jaedointa. BepostHocTh nedoara PD(T(n))
OIPEIETISIETCS ¢ YIETOM TOJIOKEHHH, yCTaHOBICHHBIX B [Ipuioxenun 4

LGD (Loss Given Default, morepu npu nedoiite) — 101 OT CyMMBI, TOIBEP)KEHHON KPSIUTHOMY
PHCKY, KOTOpas MOXET ObITh MOTEpsHA B ciiydae aedosita KOHTPAreHTa; OMpeeisieTCs B
COOTBETCTBUH C MOPSAKOM, yCTaHOBJIEHHBIX B [Ipuioxenuu 4.

[TpoMexyTOYHBIC 3HAYCHUS pacueTa NPUBEICHHON CTOMMOCTH JIJIsl KAXKIO0TO JICHEKHOT0 MTOTOKA,
CKOPPEKTHPOBAHHBIC HAa BEIMYMHY KPEJUTHOTO PUCKA HE OKPYTJISIOTCS.

Pa3nes 2. Onenka aktuBoB. Obecuenenne 0e3 nedoJira.

2.1  Ilpu BO3HUKHOBEHHUU COOBITHS, BEAYIIETO K OOECIEHEHHIO, CIPaBEUINBAsi CTOMMOCTD
JIOJITOBBIX MHCTPYMEHTOB (B ClIyyae OTCYTCTBMSI LIEH OCHOBHOI'O pBhIHKAa Ha JIaTy ONpPEIEIICHUS
CYA wu 1ueHbl, pacCUMTaHHOW HaOII0JaeMbIMU HMCTOYHMKaMu uHpopManuu (B T.4. HKO AO
HP/I), no3BoJisitoniei onpeeanTs CpaBeIiIMBYI0 CTOUMOCTD Ha AaTy onpeneneHuss CHA), B Tom
yyclie ACHEKHBIX CPEJCTB Ha CUETaX M BO BKJIAJaX, CIpPaBeIINBas CTOUMOCTH J1EOMTOPCKOM
3aJJ0JDKEHHOCTH, MpaB TpeOOBaHMA MO JIOTOBOPAaM 3aliMa M KPEJUTHBIM JOTOBOpaM (B ciydae,
ecJy 3aiiMOJIaBLIEM IO J0roBOpY BhIicTynaeT MoH), onpeneisieTcss B COOTBETCTBHH C METOAOM
KOPPESAKTUPOBKHU CIPABEIMBON CTOMMOCTH coryiacHo [Ipunoxenuto 4.

2.2  Tectupyemble aKTHBBI IIOJIBEPTAIOTCS 00ECIIEHEHUIO, €CIIM UMEETCS OHO MIIM HECKOJIBKO
COOBITHI, KOTOPBIE MOTYT OKa3aTh HETaTUBHOE BIIMSHUE HAa OXKHUJAeMble OyIylIHe IEeHEKHBIC
MIOTOKHU 10 HUM (JaJiee — «HETaTUBHBIE COOBITHS).

2.2.1 TlpusHaku oOeclieHeHHs aKTHBA (KOHTPAreHT — IOPUINIECKOE JTUII0):

1) CHWKeHHEe BHEIIHErO KPEJAUTHOTO PEUTHHIa KOHTPAreHTa.

JIaHHBINM IYHKT NPUMEHSETCS AJI1 KOHTPAreHTOB, UMEIOIUX BHEIIHUM KPEAUTHBIA PEUTHHT .
Nndopmanysa o CHIKEHUH KPEIUTHOTO PEHTHHra OTCICKHUBAETCA HA CaillTax PEUTHHTOBBIX
areHTCTB U B CPEICTBAX MACCOBOM MH(pOPMAIIHH.

[loaTBepxkneHneM  HEOOXOIMMOCTH  OOCCIIEHEHHS  TECTUPYEMOTO  aKTHUBa  SIBJISIOTCS
3HAYUTENbHbIC ()MHAHCOBBIC 3aTPyIHEHHUS KOHTPAreHTa, BEIPAKEHHBIE B TOM, YTO €r0 BHEIIHHIM
KpEAUTHBIN pEeUTUHT CHU3UJICS Ha 3 U OoJiee CTyNeHH C MOMEHTa MOCJeIHEN JaThl IepecMoTpa
pENTHHra, B CIIy4ae €CJIM 3TO HE BBI3BAHO CHMXKEHHEM pelthHra Poccuiickoit denepanuu.

Jlnsg o0s3aTenbCTB B HAIIMOHANBHOM BallloTe, YXYAIIEHHWE pPEHTHHra, MPHCBOCHHOTO IIO
MEXAyHapOAHOM IIKaje B MHOCTPAHHOM BaJIOTE HE YUUTHIBAETCSA B KAauecTBE IpPHU3HAKa
oOeclieHEeHHs] B Cilydae, €Ccl OHHU OOYCJIOBIEHBI OOIIMM yXyAIIEHHEM CTPAHOBOW OIICHKU B
CTpaHe OCHOBHOW JIEATEIbHOCTH/PETHUCTPAIIMA KOHTpAareHTa. YXYJIIEHHEe PEUTHHTa OTHHM
PEUTHUHIOBBIM areHTCTBOM, paHee NPOU3BEAEHHOE IPYTUM PpPEUTHUHIOBBIM AareHTCTBOM U
YUYTEHHOE B KayeCTBE COOBITHS, BEIYIIET0 K OOECLEHEHUIO, HE YUMUTHIBAETCS, €CIU MPUUNHOU
YXYALIEHUS SBISETCS OJHO U TO )K€ COOBITHE.

[Ipu ananuze yxe 00€ClIEHEHHOU 3a/I0JKEHHOCTH YUUTHIBACTCA YISl TaTbHEHIIIEro 00eCIIeHEHHS
MOHWKEHUE PEUTHHra areHTCTBOM, KOTOPOE B PE3yjbTaTe MOHMWKEHUS MPUCBOMIO PEUTHUHT
BBILIE, YEM HCIIOJIb3YEMBIi, WJIN PABHBIN EMY.

2) Hanuure uHbOpManuu 0 BO30YKICHUH MPOIIEAYPbl 0aHKPOTCTBA KOHTpAreHTa.

Hctounuk napopmanmu — Enunslit GpenepanbHbIi peecTp cBeAeHU 0 0aHKPOTCTBE MO ajipecy
http://bankrot.fedresurs.ru.

[ToaTBepkeHneM HEOOXOAUMOCTH OOECIIEHEHHS] TECTUPYEMOTO aKTHUBA SBJIIETCS OPUIMATIBHOE
OIyOJIMKOBAaHKE PEIICHUS O Hauajle MPUMEHEHHUs K KOHTPareHTy npoiieryp OaHKpOTCTBA - CO HA
OITyOJIMKOBAHUST COOOIEHUS IO IaThl, MPEAIIECTBYIOIMIEH aTe OMmyOIMKOBAaHUS COOOIIEHUs 00
OKOHYaHUH MPUMEHEHHS MPOIeTyp OaHKPOTCTBA WM JIUKBUAAIIMH.
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3) OT13bIB (aHHYJIMPOBAHHE) y KOHTpPAreHTa JIMIEH3MU IO OCYIIECTBICHHUIO OCHOBHOTO BHUJA
NEeSATeNIbHOCTH (32 HCKIIOYEHWEM CiIy4daeB, KOTJa JUIEH3Us CIAeTCs KOHTPAreHTOM
T0OpPOBOJIBHO).

Hctounuk wuHpopManmuu — oO(QUIMATBHBIA CalT KOHTpareHra, a TakKe Ha OCHOBAaHUHU
nH(pOpMaILINH, OMTyOJIMKOBAHHOM B CIEAYIOUIMX JOCTYIHBIX HCTOUHUKAX:
https://www.e-disclosure.ru/;

https://www.moex.com/;

https://www.cbr.ru/

2.2.2 llpuszHaku oOecIieHEHUS aKTHBA (KOHTPAreHT — (PU3UIECKOe JTUII0):

2.2.2.1 Hanmuue uaopmanmu 0 Bo30YKISHUU TPOIeayphl OaHKPOTCTBA KOHTPAreHTa.
Hcrounuk nndopmanuu — Equneiil ¢eaepanbHbiii peecTp CBeIeHUH 0 OaHKPOTCTBE IO aJipecy
http://bankrot.fedresurs.ru.

[ToaTBepkneHneM HEOOXOAMMOCTH OOECIICHEHHSI TECTUPYEMOTO aKTHBA SIBJIAETCS OPHUIIHATIbHOE
oIy OJIMKOBAHUE PELICHNS O Havyajie IPUMEHEHHUS K KOHTPAareHTy Mpoueayp 0aHKpOTCTBA - CO JHS
OMyOJIMKOBAaHUS COOOIIEHHUS JI0 JAThl, MIPEAMICCTBYOIICH JaTe OIMyOJIMKOBAHUS COOOIICHUsT 00
OKOHYAaHUH MPUMEHEHUS MPoLeaAyp OaHKPOTCTBA MU JIMKBUIALINH.

B cnydae momydenus uH(OpManuu O BOCCTAHOBJICHHM ILIATEKECIIOCOOHOCTU M COXPaHEHHUH
3TOTO CTaTyca B TEYCHHE CPOKA HE MEHee 6 Mec. 00ECIIeHeHUE MPEeKpaIaeTcs.

2.2.2.2 TIpocpouka UCToTHeHUsT 00s13aTeIbCTBA KOHTpareHToM repes @onmom.
[MonTBepxaeHneM HEOOXOIUMOCTH OOECLEHEHHsI TECTUPYEMOTO aKTHBa SIBISIETCS HAIUYHE 110
COCTOSTHUIO HA OTUYETHYIO JIaTy MPOCPOUKH KOHTPAr€HTOM HCIIOJIHEHHS Ha CPOK MPEBBIIAIOIINN
CpOKH, yKka3aHHble B [Ipunoxenuu 4.

2.2.2.3 TlosiBienue y Ympasistoiied KoMnaHuu nHGOpMaIuy 0 BO30YKICHUH YTOJOBHOTO Jelia
B OTHOLICHUH (PU3UYECKOTO JIMIA UK OOBSBICHUH €TO B PO3BICK;

B ciydyae mpocpouku mo oIHOMY M3 00s3aTENIbCTB JOJDKHUKA OOECIICHEHHMIO MOJJIeKAT BCE
TECTHUPYEMbIEC aKTHBBI, B KOTOPBIX JAHHOE JIUIIO BHICTyMaeT koHTpareHToM ®onpa. [lpu sTom B
pacueTe CrpaBeIIIMBON CTOUMOCTH 00ECIICHEHHBIX aKTHBOB IAaHHOT'O KOHTPAreHTa UCTIOIb3YeTCs
KOJIMYECTBO JIHEH MPOCPOYKH, COOTBETCTBYIOLIEE JEHEKHOMY IOTOKY C HauOojblIeit
MIPOCPOYKOM.

2.2.3 B otHomeHNH (HPU3NIECKUX U FOPUINIECKUX JTUIT

Hapymienne cpoka HCIONHEHHsI 00SM3aTENBCTB HA MEHBIIMA CPOK, YEM OIPEIEIICHO JUIs
npu3HaHus nedonrta, HO OOJBIIMNA, YeM [UIsi TpHU3HAHHUS JeOUTOPCKON 3aJ0JKEHHOCTH
onepanonHoil. [lpu sTom Ymnpapistonias KOMIaHusI UMEET MPaBO HE CUUTATh 00ECLEHEHHOU
3aJI0JDKEHHOCTh (KpoMme 00s3aTensCTB Mo omepaiusM Ha peiHKe PEIIO u ¢ mpousBoaHBIMU
WHCTPYMEHTaMH), MPOCPOUYEHHYIO Ha OAWH JIeHb, B CIy4dae HalMYUs JTOKYMEHTOB (KOTIHA
JOKYMEHTOB), CBUIECTEIbCTBYIOIINX O CBOEBPEMEHHOM HCIIOJIHEHUH 00513aTeNbCTB; pelIeHue 00
OTCYTCTBUHM OOecCIieHeHUsI OQOpPMIIIETCS MOTHBHUPOBAHHBIM CYXXICHHEM Y IIPaBISIONICH
KOMIIaHUEM.

2.3  OOecuieHeHHE TIO PA3TUYHBIM aKTHBAM, OTHOCSIIITUMCS K KOHTPAreHTy.

B cnyuae BO3HUKHOBEHUS! OOECIICHEHHSI 110 OJTHOMY aKTHBY OCTaJIbHbIC AKTUBBI, OTHOCSIIIUECS K
KOHTPAreHTy, TAK)Ke CUUTAIOTCS 00ECIICHEHHBIMHU.

Kpowme cinyuaes

. HAJIMYHS PHIHOYHBIX KOTHPOBOK TI0 TOPTYEMO#1 3a/I0J’KEHHOCTH KOHTPAareHTa/IMUTEHTA,
. HE3HAUUTENbHOU 1Mo pazMepy (Menee 1% ot oOmiei 3anomkenHocty U menee 0.1% ot
CYHA ¢onma) 3a10HKEHHOCTH, OCHApHBAEMON KOHTPAreHTOM — JI0 MOMEHTa IOJTy4YeHUS
HCTIOJTHUTENIBHOTO JINCTA;

. OCIapuBaeMOil 3aJI0JDKEHHOCTH MO TeHSAM M mTpagamM — OO0 MOMEHTa MOJIy4YeHHs
WCTIOJTHUTENILHOTO JIUCTA.

2.4 JIoKyMEeHTBI, TOATBEPKIAIOIINE PU3HAKA 00CCIICHEHUSI.

B ciydae BbIsSBICHHS MIPU3HAKOB OOECIICHEHHS B OTHOIIICHWHU aKTHBA YIPABISIONIAS KOMITAHUS
oopMIISIET BHYTPEHHUHN TOKYMEHT, COJIepKaluil:

- CBEJICHUs 00 aKTHBE, CIPaBEAINBasi CTOUMOCTb KOTOPOTO MOAJIEKUT 00ECLIEHEHUIO;

45


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

- UHQOpPMAIIMIO O BHIIBJICHHOM IpH3HaKe 00eCIEeHEHHs C YKa3aHHEeM MCTOYHHUKAa MH(OpMAaIUH
WK 0 (haKkTe MPOCPOUKHU 00sI3aTENHCTBA;

- uHGOpMAIHIO 00 UCIOJIB3yEeMOW KOPPEKTUPOBKE CIPABEIIIMBON CTOUMOCTH ¢ 0OOCHOBAaHUEM
MPUMEHEHHS BEIOPaHHBIX KO3((UIIMEHTOB I pacyeTa (B ciaydae ee HCIOIb30BaHUsA);

- “”HGOPMAIUIO O HATMYUU 00OCHOBAHHBIX MPUYNH HE IPOBOJAUTH KOPPEKTUPOBKY CIIPABEATIUBOM
crouMocTd akTuBoB [TUD.

VYropasnsoomas KOMIIaHHS COCTaBJISET TaKOW BHYTPEHHUH JOKYMEHT Ha JaTy BbISBJICHHS
MIPU3HAKOB 00ECLeHeHNsI M HampasiisieT ero B Creruaan3upoBaHHbIA JATIO3UTAPHA HE TI03IHEe
OJTHOTO paboyYero JHsA, CJIEIYIOIIEro 3a JaTOW BhISBICHUS IPU3HAKOB 00€CIIEHEHUS.

2.5  Beixox u3 cocTosiHUs 00eCIeHEHUS

Yrpasinsmoiias KOMIAHUS UMEET MPaBo MPEKPATUTh CUUTATh 33J0JIKEHHOCTh OOECIICHEHHOM:
251 Jlns 'opuaAnYeCcKHX JIUIL

2.5.1.1 ]Ina obGecueHeHUs] W3-3a TOHMKCHHUS PEHUTHHTA - B CiIydyae IIOBBIIICHUS PEHTHHTA
KOHTpareHTa, KOTOPbIii paHee ObUI NMOHW)XKEH, JTMOO COXpaHEHUs pPEeHUTHHra CO CTAOUIIBHBIM
MIPOrHO30M B TE€UEHHUE CpPOKa HE MeHee 12 MecsleB.

2.5.1.2 JIns obeciieHeHUsT M3-3a MOTEPHU JIUIIEH3UH — B CITy4ae BOCCTAHOBIICHUS JIUIIEH3UU JINOO
MOJIy4YEHHUs JIMLEH3UM Ha OSTOT K€ WIM HWHbIE BUABl JEATEIbHOCTU; BBIXOJ M3 COCTOSHUS
o0ecIeHeHHsI BOBMOKEH TOJIBKO B CIydae MOJYYEeHHUsI HE MEHee YeM JBYX KBapTaJbHBIX OTUETOB
WJIM TOAOBOTO OTYETA O JeSTEIbHOCTH KOHTPAareHTa B HOBOM KaueCTBE, PH ATOM B J€SITEIbHOCTH
JIOJDKHBI OTCYTCTBOBATh MHBIE MPU3HAKU 00ECLICHEHHUS.

2.5.1.3 JIns Bcex ciayyaes - B cllydyae U3MEHEHUS COCTaBa aKIIMOHEPOB, KOTJJa HOBBIE aKIMOHEPHI
CYLIECTBEHHO YJYYILIAIOT OLIEHKY BO3MOKHOW MOIAEPKKH KOHTpareHTta. JlaHHOe aeicTBue
JIOJKHO OBITH 000CHOBAHO MOTHUBUPOBAHHBIM CYKJIEHHUEM Y PABIISIONICH KOMITAHUU.

2.5.2 B orHOmEHUU PU3NIECKUX JTHIL:

2.5.2.1 ]Ina obecrieHeHus u3-3a UHGoOpManuu 00 WCIOJIHHUTEILHOM IPOU3BOJICTBE — B CIIydae
MOTaIIeHus 3a10JKEHHOCTH 110 UCTIOJIHUTEIIbHOMY ITPOU3BOJICTBY.

2.5.3 B OTHOIICHHH IOPUIMYECKUX U PUIUIECKUX JIHII.

2.5.3.1 lns obecueHeHHs W3-3a HApYyLIEHUS CPOKOB HCIOJIHEHHs OO0S3aTEeNbCTB — B Clyyae
TOJTHOTO HMCIIOJIHEHUsI TIPOCPOUCHHBIX O00S3aTEIBCTB U HE MEHee 4eM 6 Mec. 0OCITyKUBaHHS
3aJJ0OJDKEHHOCTH 0€3 POCPOUEK, MPEBHIIIAOIINX CPOK, TO3BOJISIOLINNI OTHOCUTH 3310JKEHHOCTh
K omnepanuoHHON. B ciyuyae Hamuuus AOKYMEHTOB (KONHMII TOKYMEHTOB) O CBOEBPEMEHHOM
UCTIOJTHEHUHU 0043aTeIbCTB M PealbHOM HCIIOJIHEHHM O053aTeNIbCTB B TE€UEHUE 3 JTHEH mocie
HACTYIUICHUSI CPOKa KOHTPAreHT TaKKe€ MOXKET OBITh BBIBEICH M3 COCTOSHHS OOECIICHEHUS,
JAHHOE JEUCTBUE JOJDKHO OBITh OOOCHOBAaHO MOTHUBUPOBAHHBIM CYXKAECHHUEM Y TpaBIISIONICH
KOMITaHUH.

253.2B cnyyae mosydeHUs HMHPOPMALMU O MPEKPALICHUH CyIeOHOT0/yroJIoBHOTO
MpecieI0BaHnsl KOHTpareHTa Iy TeM ONpaBaaTeIbHOT0 IPUTOBOpa JIMOO MpeKpanieHus aena. [Ipu
9TOM B CJIy4ae MUPOBOTO COTJIAIICHHS MEXKAY KOHTPareHTOM U UCTLIOM Y IIPaBJISIOLIast KOMITAaHUS
00s13aHa MPOBECTH OIICHKY (PMHAHCOBOTO COCTOSHUS C YYETOM M3BECTHBIX HIIH ITPEIIOIaraeMbIX
YCIIOBHI MHPOBOT'O COTJIAIICHUSI.

2.5.3.3 lns 00s3aTENILCTB KOHTPAreHTa, KOTOpPBIE CTAalM OOECIEHEHHBIMH HW3-32 HapyIICHHS
yCIOBUI OOCITY>KMBaHHs MO JAPYTHMM 00s3aTeNbCTBAM KOHTpAareHTa, — B ClIyyae IOTalleHus
PECTPYKTYPHUPOBAaHHOW WJIM TIPOCPOUYEHHON 3aJI0JDKEHHOCTH U OOCTY)KHMBAaHHS BCEM Mpodeit
3aJJ0OJDKEHHOCTH 0€3 HapyIIeHUH YCIOBUHM WM PECTPYKTYpH3alMid B TEYEHUE BCETO MEepHoa J10
MoTaIeHust ¥ 6 Mec. MOCIe MOTANIeHUs TIPOOIEMHON 33J0KEHHOCTH.

2.5.3.4 Pacuer cripaBeIlTUBOI CTOMMOCTH aKTHBA C yUETOM MPU3HAKOB 0OeciieHeHus (110 nedonra
KOHTpareHTa) ykas3aH B [Ipunoxxenun 4

Pa3znen 3. OneHka akTHUBOB, HAXOASIIIUXCS B COCTOSIHNH AedonaTa

3.1. IlpenenbHble CpoKM Npu3HaHUS aAedosiTa AN Pa3IUYHBIX BHUAOB 33J0JKEHHOCTH
(oprannzanus MO>XK€T CaMOCTOSITEJIbHO YCTAHOBUTHh MEHBIINE CPOKH).
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JeduTopckas 3a10/1KeHHOCTh/00513aTe/ILCTBA

Cpok
1e0UTOPOB/KOHTPAreHTOB/IMUTEHTOB/32eMIIIMKOB
Oo6s3aTenbpcTBa o0nuranusam POCCUNCKHUX/UHOCTPAHHBIX .
7 7 /10 pabouux aHE#
OMHUTCHTOB

O0s3aTeNbCTBA 110 BBIIIATE Jo0xXxo4da IIO JOJICBBIM aKTHBaM

N 25 pabouux mHEH
pOCCI/II/ICKI/IX/I/IHOCTpaHHBIX C)MI/ITGHTOB8 p A

O0s13aTeNbCTBA MO 3aYHUCIEHUIO OCHHBIX 6yMar, BO3HHUKAIOIIUC
npu I[pO6J'ICHI/II/I WiInM KOHCOJIMWIallnKn aKHI/Iﬁ nin T11acB
pOCCPIfICKPIX/ HHOCTPAHHBIX OMUTCHTOB

25 pabounx / 45 kajaeHIapHBIX
nHen

O0s13aTenbeTBa M0 3aiiMamM/KpeiuTaM I0pUANYECKUX JIUIY 30 nueit

O06s13aTenpcTBa HA MEKOAHKOBCKOM PHIHKE, PBIHKE IPOU3BOIHBIX

MHCTpYMeHTOB, pbiHKe PEIIO > pabotux et

Wnas 3a10JI2KCHHOCTb (1)I/ISI/ILIGCKI/IX U IOPUINYCCKUX JIUL IICPEN

[MUD 90 xaneHmapHBIX JTHEH

3.2. B oTHOmEHUMN MOPUAMYECKUX JHI AePOAT M NPUPABHUBAaeMble K HeMY COOBLITHSA
yYKa3aHbl HUIKE:

3.2.1. HapyuieHue 3aeMIIMKOM/KOHTPAreHTOM/AeOUTOPOM YCIIOBUI TMOTAIICHUS WIA BBITLIATHI
IPOLEHTHBIX  JOXOJOB IO  aKTMBY, a Takke JO00ro HHOro  00s3aTesbCTBA
3aeMIIMKa/KOHTpareHTa/aeburopa Ha CpoK, OONBIINK, YeM yka3zaHo B 1.3.1, B ciyyae ecid
naHHas MHQoOpManus MpsSMO MM KOCBEHHO HalOiogaemMa YHpaBisdoolell KoMIaHueH.
Hewuncnonnennslie 0053aTeNbCTBA KOHTPAr€HTOB, B TOM YHCJIE 110 BHIIJIATE KYITOHOB U JIUBU/ICH]IOB
B MHOCTPaHHOH BaJIOTe, CUUTAIOTCA HAXOINAIIMMHUCS B Jedonre B ciloydae, €CIM Takoe
HEHCIIOJIHEHHE BO3HUKIIO B pe3yibTare ACWCTBUI (0e31eiicTBUS) MHOCTPAHHBIX JICMO3UTAPHO-
KJIMPUHTOBBIX KOMIIAHUH (B T. 4. MEKIYHAPOIHBIX pacueTHO-KJIMPHHIOBBIX LIEHTPOB «EBpoKiup
Bbank», 1. bproccens, n «Kmupcrpum bankuHr», 1. JItokceMOypr), HHOCTpaHHBIX OAHKOB WIIH
UHBIX CAHKIMOHHBIX JEHCTBUH MHOCTPAaHHBIX FOCYAAapCTB U (WJIM) PErYJIMPYIOLUX OpPraHoB.
Jedont B OTHOIIEHUH CaMOT0 KOHTPAreHTa, B TOM YHCJIE NePEeKPECTHBIN 1e(ONT MO €r0 HHBIM
00s13aTeNIbCTBAM, HE BOSHUKAET.

3.2.2. Od¢unuanbHoe OMyOJUKOBaHUE B COOTBETCTBHM C (heiepabHBIMU 3aKOHAMHU M MHBIMH
HOPMaTUBHBIMU NIPAaBOBBIMM akTaMu Poccuiickoi Penepanuu WM MHOCTPAHHBIX T'OCYAAapCTB
uHpOpMAIUK O TPOCPOUYKE UCTIOIIHEHHUSI SMUTEHTOM CBOMX 00sI3aTEIIbCTB;

3.2.3. Od¢wunmanpHOE OITyOIMKOBaHUE PEIICHNSI O PU3HAHUN YMHTEHTA/ TOJHKHUKA OAHKPOTOM.
3.2.4. Od¢unuansHoe onyOIMKOBaHUE PELICHUS O Havyajle MPUMEHEHHsI K SMUTEHTY/AOKHUKY
npoueayp 6aHKpOTCTBa — CO JIHA OMyOIMKOBaHMs COOOLIEHHUS 10 AaThl, IPEALIECTBYOIIEH JaTe
oIy OJIMKOBAHUS COOOIIEHUSI 00 OKOHYaHUM PUMEHEHHUs Tpolieyp OaHKPOTCTBA.

3.2.5. OdunmaibHOE OIMyOJIMKOBaHWE WH(OPMANUU O JIMKBUAAIMH FOPHIAYCCKOrO JIUIA, 32
UCKJIIOYEHUEM CIIy4aeB MOTJIOMEHHS U IPUCOETUHEHUS.

3.2.6. TlpucBoenue 3aemimky/koutparenty peitunra SD (Selected Default) unu D (Default) co
CTOPOHBI PEHTHHIOBBIX areHTCTB.

3.2.7. OOHapyXeHHE KPEeIUTOPOM HEBO3MOXKHOCTH 3aeMIIUKa HCIIOJHUTH 00s3aTeIhCTBA B
CHIIy KakKuX-1M00 00CTOATENbCTB 0€3 MPHUHATUS CHEIMAJIbHBIX Mep (HampuMep, pearu3aliu
3aJ10ra)

3.2.8. Jlns KOHTpareHTa MOXKET HE CUUTAThCs coObITHEM nedonTa win odecleHeHus (B TOM
qyucie 00eCIeHeHUsT U Kpocc-nedonTa mo WHBIM 00s3aTeIbCTBAM) HEUCTIOTHEHNE 0053aTeIbCTB
B BAJIIOTE, OTIMYHON OT POCCHUICKOTrO pyOIIsi, €cli UMEIOTCS OCHOBAHUS I0JIarath, 4YTo 1ehoiT
MIPOU3OIIEIT U3-32 COOBITHH, HE CBSI3aHHBIX C IEATEILHOCTHIO KOHTPAreHTa, HapuMep, BBEICHUS

7 JlaHHBI CPOK HCMONIB3YETCS TONBKO B CIIydae HATHYUs COOOLIEHHI OT SMUTEHTA, Ar€HTA WU HHBIX YIOJHOMOYEHHBIX JIKIL O
HaMEPEHUH UCTIOIHUTD 00513aTENbCTBA B ONMDKAMIINE THY, T.€. O TEXHUYECKOM XapaKTepe MPOCpoUKH. B ciydae oTcyTcTBUS
TaKUX COOOIIEHHH JTNOO B cirydae 0OBSBICHUS O NedonTe NeONT CUUTACTCS HACTYMUBIIUM CO JHS, CICIYIOIIETO 3a
YCTaHOBJICHHBIM CPOKOM HCIIOJHEHHUS 0053aTENIbCTB.

8 JlaHHBIN CPOK HCIIONIB3YETCs TONBKO NMPU HAJTMYUK COOOIIEHHH O BRIIUIATE JUBUACHAOB SMHUTEHTOM.
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CaHKUUH, 3ampeTa/HeBO3ZMOKHOCTH PacYETOB CO CTOPOHBI MHOCTPAHHBIX KOHTPAreHTOB WM
POCCUNCKHX TOCYJapCTBEHHBIX OPTraHOB.

3.2.9. OO06s3aTenpCcTBa MO IEHHBIM OyMaram B MHOCTPAHHOMW BaJIIOTE OIIEHUBAIOTCS CIICAYIOIIUM
obpa3zom:

3.2.9.1. O0s3aTenbeTBa M0 3aYUCIICHUIO IIEHHBIX OyMar B X0/1e IpO0IeHUS/KOHCOTH AT
aKIM{ WM TaeB OLEHUBAIOTCA B OOIIEM MOpSIKE, yCTaHOBICHHOM [IpaBmiiam ompenerneHus
CYA, npu 3T0oM ¢ nathl HacTymieHus aedonra cornacuo [pasunam onpenenenus CHA LGD nmo
3TUM o0s3aTenscTBaM mNpuHUMaeTcs paBHbIM 100%. MHbIe 00s3aTENbCTBA OICHUBAIOTCS B
cooTBeTcTBUH C 1. 3.2.9.2-3.2.9.4

3.2.9.2. Obs3arenbcTBa, B TOM YHUCIE IO BBIIUIATE KYITOHOB U IMBU/ICH]IOB, B OTHOIICHUU
LEHHBIX OyMmar, XpaHeHHE KOTOPBIX OCYIIECTBIISAETCA Ha CYETE HOMMHAJIBHOTO JepKaTels
crienuanu3upoBanHoro jaeno3utapus, oTtkpeitoro B HKO AO HPJl wiu Ha ocHOBHOM
(metopropom) pasunene B [TAO «CIIb bank», u MO KOTOpPHIM BBIIIaTA HE MOXKET OBITh
MPOM3BE/ICHA B PYOJIIX B COOTBETCTBHU C JICUCTBYIONIMM 3aKOHOJATENHCTBOM P®d, ¢ maTe
MpPU3HAHUS B UMYIIECTBE MAaeBOI'0 MHBECTULMOHHOTO (OHJA MPU3HAIOTCA HAXOMALIUMUCS B
cocrosauu nedonta, LGD no aTum o0s3aTenbeTBaM npuHuMaeTcs paBHbM 100%.

3.2.9.3. OO0s3aTenbeTBa, B TOM YUCIIE TI0 BBITUIATE KyTOHOB M AMBUICHIOB, B OTHOIIICHUH
LIEHHBIX Oymar, XpaHEHHE KOTOPBIX OCYILIECTBIIAETCA Ha CYETE HOMMHAIBHOTO JEpXKaTels
crienaiu3upoBaHHoro zaenosurapusi, otkpeitoro B HKO AO HPJI wiu Ha oOCHOBHOM
(aeroprosom) paszzaeine B ITAO «CIIb bank», u BelmiaTa 1o KOTOPEIM MOXKET OBITH ITPOU3BEICHA
B pyOJIsiX B COOTBETCTBUHU C ACHCTBYIOIIUM 3aKoHoJaTenbcTBOM P®d, ¢ naTel mpusHaHusg B
UMYIIECTBE Ma€BOT0 HHBECTUIIMOHHOTO (DOH 1A OIIEHUBAIOTCS B 00IIEM MOPSIKE, yCTAHOBICHHOM
[IpaBunam omnpenenenuss CHA, npu 3ToM ¢ AaThl HACTyIUIeHUs jaedoinrta coracHo [IpaBmiam
onpenenenuss CHA LGD no stum oGsi3aTenscTBaM npuauMaetcs paBabM 100%. B cinyyae ecnu
MPsIMO WJIM KOCBEHHO CTaja Haburo1aeMa Wid AOCTYNHa HHGOpMaIus O TOM, YTO 0053aTeIbCTBa
OyIoyT MoraimieHbl B ONpEAENCHHBIH CPOK, B TOM 4YHCIE B PyOIsIX B CyMMe, SKBHBAJICHTHOM
CTOMMOCTH 00513aTEJIbCTB B MHOCTPAHHOM Balll0Te, CPOK HACTYIUIEHUS Ae]oiaTa MOXKET ObITh
U3MEHEH (YBENMYEH WIM YMEHbBIIEH B COOTBETCTBHHM C TONy4YeHHOW uH(popMaluend) Ha
OCHOBaHUHM MOTHBUPOBAHHOTO CYXKICHUS YIPABIISIONICH KOMIIAHUU.

3.2.9.4. O0s13aTeNnbCTBA, B TOM YHUCIIE 110 BBIMJIATE KYMOHOB U TUBUICHIOB, B OTHOLICHUH
LEHHBIX Oymar, XpaHeHHE KOTOPBIX OCYIIECTBIIIETCS Ha CYETE HOMMHAJIBHOTO JepiKaTels
CHELUATU3UPOBAHHOTO JIETIO3UTAPHs, OTKPBITOTO B MHBIX Aeno3utapusix, kpome HKO AO HP/]
u KpoMe ocHOBHOro (HetoproBoro) pasnena B IIAO «CIIb Bank» oneHuBaroTcs B 00IIeM
nopsake, ycraHosineHHoM Ilpasunam onpenenenus CHA IIM®. C patel, korga npsMo WIH
KOCBEHHO CTajia HaOroaeMa WM JOCTyITHA HHPOPMAIIHS O TOM, YTO 0053aTebCcTBa HE OYIyT
MOTalIeHbl B pe3ysibTaTe AeicTBUi (0e3AeiCTBUS) WHOCTPAHHBIX JETO3UTAPHO-KIMPUHTOBBIX
KOMIMaHW# (B T. 4. MEXIYHAPOJHBIX PacuETHO-KIMPHUHTOBBIX NHEHTpOB «EBpoxmmp bank», T.
Bproccens, u «Kmupcrpum Bbankuar», T. JltokcemOypr), MHOCTpaHHBIX OAHKOB WM HHBIX
CaHKIIMOHHBIX JICMCTBUH MHOCTPAHHBIX TOCYIApPCTB W (WJIM) PETYJHUPYIONIUX OPraHOB, TaKWe
00s13aTeNbCTBA MPHU3HAIOTCS HAXOIAMMMHCS B cocTosHuUM gAedonta u LGD mo stum
oOs3arenscTBaM mpuHuUMaeTcss paBHbIM 100% (pemenune odopmiisiercs MOTHBHPOBAHHBIM
CY>KJICHUEM YIPaBJISIONIECH KOMIIAHUH).

3.2.10. JIns 00s13aTeNILCTB B MHOCTPAHHOM BAFOTE MOXET HE CUMTAThCS COObITHEM Jedosira
WCTIOJTHEHUE 3TUX 00s3aTENbCTB B MHOM BaIIOTE.

3.3. B orHomeHun GU3HYECKUX JHUI K 1e(oJTy IPMPABHUBAKTCS CJIeIYIOIIHE COOBITHS:
3.3.1. HapymieHus 3aeMIukom/AeOUTOPOM YCIOBUN TOTAIICHHUS WM BBIILIATH MPOICHTHBIX
JIOXOJIOB MO aKTHBY, cocTaBisitomeMy akTubbl [IU®D, a Takke mr000r0 MHOTO 0053aTENbCTBA
neburopa Ha cpok Oosiee ueM ykaszaHo B 1. 3.1, B ciiydae eciu JaHHas uH(OopMaIus IpsMo WK
KOCBEHHO Ha0JII0[aeMa y4aCTHUKOM pPbIHKA.

3.3.2. Od¢unuanbHoe onyOIMKOBaHUE PELICHHS O MPU3HAHUY JIUIa OAaHKPOTOM.
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3.3.3. OdumnmanpHoe omyOJUKOBaHHE PEHICHUS O Havalle NMPUMEHEHUS K JIMIYY HPOLETyp
OaHKPOTCTBA — CO JHSA OMyOJMKOBaHUS COOOIICHMS 1O JaThl, NPEIIIeCTBYIOLIEH gaTe
oMy OJIMKOBaHMSI COOOIIECHNSI 00 OKOHYaHUH MPUMEHEHHUsI POIeAyp OaHKPOTCTBA.

3.3.4. Ilonmyuenue cBeneHHit 00 OCyX I€HUH (PU3NIECKOTO JIUIA TI0 YTOJIOBHBIM MPECTYTICHUSIM
(kpome citydaeB OCYXKICHHS Ha YCIOBHBIN CPOK).

3.3.5. Tlonmyuenue cBeneHuii 06 00BABICHUN (PU3MUECKOTO JIHIIA POMABIINM 0€3 BECTH.

3.3.6. Tlonmydenue nHpoOpManuu 0 HACTYIUICHUH CMEPTH (HU3UIECKOTO JIUIIA.

3.4. Jledouar no pa3au4HbIM AaKTHBAM, OTHOCSIIIIUMCS K KOHTPAreHTy

3.4.1. B cnyuyae BO3HMKHOBEHHs AedoiTa IO OJHOMY aKTHBY, BXojsmemMy B coctaB [IN®D
OCTaJIbHBIC AKTUBBI, OTHOCSIIIUECS K KOHTPAreHTy U Bxosime B coctaB [IND, Takxke cuutaroTes
HaxoJsmMUMHCA B JedoiiTe, caM KOHTPAreHT (3aeMIIUK/3MUTEHT) CUMTAETCA HAXOJSIIMMCS B
nedonTe 3a UCKITI0OUEHUEM ClTydasi, yKa3aHHOTO B 11. 3.2.1.

3.4.2. ]Jlns KOHTpareHTa MOXET HE CUHUTAThCs coObITHEM naedonta wim obecreHeHus (B TOM
yuclie 00eclieHeHusl U Kpocc-AedoaTa o UHBIM 00s513aTeIbCTBAM) HEUCIIONHEHNE 00513aTEIbCTB
B BJIIOTE, OTIMYHON OT POCCUICKOTrO pyOIIsi, €ClI UMEIOTCS OCHOBAHUS I10JIaraTh, 4YTo 1ehOnT
MIPOM30IIENT U3-3a COOBITUM, HE CBSI3aHHBIX C JACSITENbHOCThIO KOHTPAreHTa, HallpuMep, BBEACHUS
CaHKIIM, 3alpeTa/HeBO3ZMOXKHOCTH PAcdY€TOB CO CTOPOHBI WHOCTPAHHBIX KOHTPAareHTOB WIIH
POCCHUICKHX TOCYIaPCTBEHHBIX OPTaHOB.

3.4.3. Jlns 00s3aTenbCTB B MHOCTPAHHOW BAIOTE MOXET HE CUMTAThCS coObITHeM nedoira
WCIIOJIHEHUE 3TUX 00513aTENIbCTB B MHOM BaJIOTE.

3.4.4. He obecrieueHHBIE 3a70IOM HEIBM)KHMOCTH, CTPAXOBKOW JIMOO 3aJ0roM JIMKBHIHBIX
LEHHBIX OyMar MOpy4YUTENbCTBA M TapaHTHUM Haxojsmerocs B AeoiTe KOHTpareHTa He
MIPUHUMAIOTCSI B pacyer.

345 B ciyJae HACTYIUICHUS COOBITHH, MIPUPABHEHHBIX K nedonry,
SMHUTEHT/KOHTPAreHT/1eOUTOP/3aeMIINK CUMTACTCS HAXOASIIUMCS B COCTOSHHM JedoiTa, BCe
AKTUBBI, OTHOCSIIIIECS K HEMY, CUUTAIOTCS HAXOASIIUMUCS B COCTOSHUU eoiTa KpoMe cirydas,
yKa3aHHOTO B 11. 3.4.2.

3.4.6. VYmpaBnsioumias ~ KOMIAaHUS  NPA  MOHUTOPUHIE  3aJ0JDKEHHOCTH  YUHTHIBAET
MIPUHAJICKHOCTh KOHTPAreHTa K rpynmne komnanuil. [Ipy BosHUKHOBEeHHU cOOBITHS aedonTa y
XOIIMHIOBOM KOMIAHMU JTM60 y KII04YeBbIX KOMIAHUH TPYIIbI, K KOTOPOH HPUHAIJIEKUT
KOHTpAreHT, ¥ MoJy4yeHU: HH(OopMaIu 00 3TOM YIIpaBIsIONIed KOMIIAHHEH, KOHTPAareHT TaKkkKe
CUMTAETCSl HAXOMALIUMCS B COCTOSIHUU JlehoiTa (3a UCKITIOYEHHEM CIy4yaeB, KOr/la KOHTPareHTt
“MeeT My OIMYHbIC KOTHPOBKH aKIIHA, TOJITOBBIX 005S3aTEbCTB WM MPOU3BOIHBIX HHCTPYMEHTOB
Y 5TU KOTUPOBKH HE TIOKA3BIBAIOT MMPU3HAKOB OOECIICHEH U, a TAK)KE CITy4daeB, KOTAa KOHTPareHT
MPOJIOIKAET OOCITY )KHBATh JIOJIT MOCIIE HACTYIICHUS COOBITUS 1ehoTa y KOMIAHUI TPYMIIbI, K
KOTOPOU OH MPUHAIJICHKHUT).

3.5,  Jlms Bcex KJIacCOB aKTHBOB, HAXOMSIIUXCS B COCTOSHHUH JAedoinTa (32 HCKIIOYEHHUEM
ONMCAHHBIX HIDKE B 3TOM IIyHKTE), CIpaBeIMBas CTOMMOCTh aKTHBa OIpEIesIeTCs B
cootBercTBUM ¢ Dopmyiioii 2, mpu 3Tom PD(T(N)) npuHuMaroTcs paBHbIMH 1.

3.5.1. B oTHOmeHNM HEOOECNCUYCHHON 3aJ0JKCHHOCTH KOHTpAareHTa IS OICHKH MOXKET
ucrnons3oBatbes BenumunHa Cost of Risk, paccumranHas mo cCOOTBETCTBYIOIUM MOPTQHENISIM
CTOPOHHUX OPTaHU3aLNN.

3.5.2. B oTHOIIEHHH 00EeCTIEUeHHON 3aJI0TOM KHJIOH HEIBIKUMOCTH 33/I0JDKEHHOCTH B ClTydae
Hanu4usi obOecrieueHus: B pa3mepe He MeHee deM Ha 80% OT HOMHUHAJIBHON CTOMMOCTH
3aJI0JDKEHHOCTH OMpenensieMold Kak cyMMa (aKTUYECKOW 3aJ0JIKEHHOCTH W HAYMCICHHBIX
MPOIICHTOB Ha JIaTy OIEHKHIUIA OIICHKH MOXXET HCToib3oBaThecs BenmmumHa Cost of Risk mo
COOTBETCTBYIOIIMM TOPT(ENSIM CTOPOHHHUX opranm3anuii.?

® CniMcoK KJIH0YEBbIX KOMIIAHHI TPYIIIBI, K KOTOPOH NPUHAJIEKUT KOHTPATEHT, COCTABJIACTCS Y IIPaBIsoIeh
KOMITAHHEHN CaMOCTOSTEIBHO.
10 Onpenenenne crpaBemIUBOil CTOMMOCTH 00€CIIEUEH S IPOU3BOIUTCA B COOTBETCTBHHU C HACTOSIIMHE

IIpaBunamu onpenenenus CHA.
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3.5.3. B otHomeHun oOecreuyeHHON MOPYYHUTEIbCTBOM WJIM TapaHTHEH IOPUIWYECKUX JIHII,
OIIMOHHBIM COTJIAIIEHUEM WJIM CTPAaXOBKOH 3a/I0JKEHHOCTH TPOLIEHT OOECLEHEHUS MOXKET
paccuuThIBaTHCS B OTHOILIEHUU MOpYyYHUTENsi/rapanTa/cTpaxoBarens. Ecnu cTtpaxoBas koMnaHus
obnanaer perituarom He Hibke TuAAA (AAA(RU), AAA.ru, AAA|ru|) o HAITMOHATBHOM TIIKaJIe
st Poccmiickoit denmeparun wim  BXOAUT B CIHCOK OAOOPEHHBIX I CTPaxOBaHHS
HEJBW)XKMUMOCTH JIOOBIM M3 clHCKa OaHKOB, yKa3aHHBIX B [IpuimokeHuun A, TO cTpaxoBKa
MIPUHUMAETCA Kak obecrieueHue 06e3 TMCKOHTUPOBAHUS Ha BCIO CYMMY CTPaxXOBKH.

3.54. B cayyae Hanmu4us KOTHPOBOK IyOJMYHOTO JOJra KOHTpAareHTa, HaXOMAIIErocs B
nedoinTe, OTHOIICHUE TOTHON IEHBI (LIEHbI 3aKPBITHS WM PacueTHOM 1eHbl NH(POPMAIIMOHHBIX
areHTCTB M HAKOIUICHHOTO KYHNOHHOTO JI0X0/1a)K HOMHHAIY JIOJITOBOTO O0S3aTEeNIbCTBA MOXKET
cuuTaThCsl oleHKor Recovery Rate mms kontparenra, LGD B 3TOoM ciydae Oyner paBeH 1 —
Recovery Rate. JlanHbIi 1101X0J HEIPUMEHUM JUIsl CIy4aeB OLEHKU CyOOpAMHMPOBAHHOIO U
BEYHOI'0 JI0JITa, IO €CJIH TOJIBKO HE UMEETCsS KOTUPOBOK CaMOTr0 OLEHMBAEMOTO 00sI13aTENIbCTRA.
3.5.5. B ciyudae, eciu KOHTPareHT/SMUTEHT HAXOJAUTCS B COCTOSIHUU OaHKPOTCTBA

3.5.5.1. CTOMMOCTh TPHHUMAETCS PABHOW HYJIIO 1O TPeOOBaHMSIM Ha IOTAIICHHUE
OCHOBHOTO JI0JITa (TIOJIHOE/YaCTUYHOE, CPOK KOTOPOTO HACTYNMI) HWIIM MPOLIEHTOB 32 MPOILIbIC
MIePUObI

3.55.2. CTouMOCTh MPUHUMAETCS PABHOM HYJIO IO BCEM BBITYCKAaM JIOJTOBBIX IICHHBIX
OyMar MHTEHTa, BCEM HUMEIOUIMMCS TPeOOBAHUSM K AMHUTEHTY MO BCEM BBIIYCKaM LIEHHBIX
Oymar, BKIO4as TpeOOBaHMS Ha BBHIIATY KYHNOHHOTO OXOJa 3a MpPEIbIAYIIHE KYINOHHBIC
MIEPHUO/Ibl, BCEM IPOUYUM TPeOOBAHUSIM KOHTPAreHTY, 32 UCKIIOUYEHUEM CITy4aeB, KOI/ia y JaHHOTO
TpeOoBaHus (BBITYyCKa IIEHHBIX OyMar) UMEIOTCSI phIHOYHBIE KOTUPOBKU

3.6. Bbixon u3 cocrosinusa AedoiaTa (mepexoJ BO3MOXKEH TOJbKO B COCTOSHHE
oOecleHeHUsI).

VYpasinsmonas KOMIaHUS UMEET MPaBo MPEKPATUTh CUUTATh 33JJ0JDKEHHOCTh HaXOAAIIEiCs B
nedonre:

3.6.1. B ciyuae pectpykrypu3anuu a1e(ONTHON 3a0HKCHHOCTH KOHTpPAreHTa repea GoHIoM
nocse coObITUSl IEPBOTO 00CITY)KMBAHUS J10JITA.

3.6.2. Ecmm 3amomkeHHOCTh OblTa Mpu3HaHa aedonTHoN u3-3a nedoiaTa KOMIIAHUH TPyTIIbI, K
KOTOPOM NPUHAAICKUT KOHTPATEHT — MOCIe IyOJIMYHOT0 OOBSBICHUS O PECTPYKTYPH3aLMU 00
MHUPOBOM COTJIAIIICHUH.

3.6.3. B cmydae B0300HOBIEHHS 00CTYKUBaHUS JJOTA MO TPaUKYy.

3.6.4. B ciywae monydeHuss MHPOpPMAIMM O TIPEKPAIMICHHHA YTOJOBHOTO IIPECIIeIOBAHMUS
3aeMIIMKa/KOHTpareHTa MyTeM OMpaBIaTEIbHOTO MPUTrOBOpa JHO0 MpeKpalieHus Aema, a TaKkxKe
B cllydae MpekpaileHusi naena o OankporctBe. [Ipm aToM VYmpammistomas xommnanusi oOs3aHa
MIPOBECTH OLIEHKY (PMHAHCOBOI'O COCTOSHUS C YY€TOM M3BECTHBIX MJIH MIPEAIOIaraeMbIX YCIOBUH
MHUPOBOTO COTJIAIICHUSI.

3.6.5. B ciyuae nosiBneHus (pu3N4YeCcKOro Jmma, 00bsIBICHHOTO paHee MPOMaBIINM 0e3 BECTH, U
BO30OHOBJICHHS 00CITY )KMUBaHUS 3a/10J5KEHHOCTH.

50



IIpuioxenne A

Crmcok 68.HKOB, AAaHHBIC IO CTOUMOCTH PUCKA KOTOPBIX MOT'YT UCIIOJIb30BATHCA IJIA

OIIPEIETICHNUS CIIPABEATIMBOI CTOMMOCTH HEOOECTIEYeHHOH 3a/I0JPKEHHOCTH (PU3NIECKUX JINIL:
) bank Tunbkodd;

[J bank Pycckuit Ctannapr;
[J bank XoymKpenur;

(] JIokoOaHK;

[J OTII-6aHK;

[J bank Peneccanc-kpenur;
[J MTC-0ank;

[ Kpenut-EBpomna 6aHk.

Criucok 6aHKOB, TaHHBIE TIO CTOMMOCTH PHCKa KOTOPBIX MOTYT UCIIOJIB30BAThCS IS
OIIpeJIeJIEHUs CIIPaBeIMBOM CTOMMOCTHU IO 0OECIIEYEHHO 3aJI0rOM HeJIBUKHMOCTH
3a/I0JDKCHHOCTH (PU3UYECKUX JIHII;

[1 Cbepbank;

[J baax BTB;

(] Paitiddaiizenbank;

[J bank OTKpBITHE;

(] I'a3npoMOaHK;

[ bank JJOM.P®.
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[punoxenne 4. Meroauka omnpeaejieHUsl CHPAaBeNJMBONl CTOMMOCTH 00eCHeHEHHBIX
AKTHBOB

Oyenka cnpasedugotl CmoumMocmu 00ecyeHeHH020 akmusa (0os3amenbcmaea)

CrpaBeuiiBasi CTOMMOCTh aKTHBA MPH BOSHUKHOBEHHUH MPU3HAKOB O0CCLEHEHHS ONPEACIISETCS
10 METO/ly IPUBEIEHHON CTOUMOCTH OYIyIIUX AEHEKHBIX TIOTOKOB, YUUTHIBASI KPEUTHBIE PUCKU
yepe3 KOPPEKTUPOBKY JIEHEKHBIX MOTOKOB (Dopmy:ta 2), 32 UCKIIOUEHUEM CITydaeB, OIMCAHHBIX
HUKE B OTOM IIyHKTE.

Jli1g mpocpoueHHOM yacTH 3a70/bkeHHOCTH B @opmyie 2 B kauectse (Tn) npuHumaercs 1 neHs,
€CJIM MOTUBHPOBAHHBIM CY>KJE€HUEM HE YCTAaHOBJIEH UHOM CPOK.

Topsoox onpedenenusi KpeOumHno2o peiumunea KOHMpazeHma (KOHmpazenmsl — i0puoudecKue
auya)

Omnpenenenne BHEIIHETO KPEIUTHOTO PEUTHHIAa KOHTpPAreHTa MPOM3BOAUTCSA HA KaXAYIO JIaTy
pacuera CYA B COOTBETCTBUM C HacTosilmied Meroaukol onpenensercs NepedyeHb MU
XapaKTePUCTHKU (PMHAHCOBBIX aKTUBOB, TECTUPYEMBIX Ha OOECIICHEHHE.

[lo kaxxnomy akTuUBy ompenensiercs KOHTpareHT. I1o KOHTpareHTy onpeaesnstoTcs BHELIHHE
(moATOCpPOUYHBIE) KPEAUTHBIE PEUTHHIH, TPUCBOEHHBIC Ha naty pacuéra CUA Ilpu orcyTcTBUM
BHEIIHETO KPEAUTHOIO PEHTHHra KOHTpAareHTa, HO HAJUYMU BHEIIHEr0 KPEIUTHOIO pEeHTHHIA
MaTEepUHCKONW KOMIIAHUU KOHTpAareHTa/mopyduTess/rapanta/opepenTta, JaHHOMY KOHTPareHTy

[IPUCBAUBACTCS BHEIIHUN KpEIUTHBIN pPEUTUHT ero MaTEpPUHCKOU
KOMITAaHUH/TIOpYYHTEIIsT/TapanTa/odepeHTa.

4, IHopsinok onpenenenusi BeposiTHoCcTH aedoara PD (KoHTpareHT — lopuanyeckoe
JIAIIO)

4.1 Jranbl onpeaeseHus BeposiTHocTH Aedosra (PD) mo 3a10/15KeHHOCTH IOPUIANMYECKHX
JIMIL:

1) OTIPEIEIISIETCS BEPOSATHOCTD AedoiiTa KOHTpareHTa Ha ropuzoHTe 1 rox;

2) pU HEOOXOIMMOCTH OCYIIECTBIIAETCS KOPPEKTUPOBKA Ha 00ECIIEHEHUE;

3) B IIPEAYCMOTPEHHBIX HACTOAIIUM Pa3zienom ciiydyasx OCyIIeCTBISECTCS JOMOIHUTEIbHAS

KOPPEKTUPOBKAa Ha CPOK JIEHE)KHOrO IIOTOKAa, K KOTOPOMY OyIeT NpPUMEHSThCS JaHHAS
BEPOSATHOCTH Je(oiiTa
B cnywyae Hanmuuus y KOHTpareHTa peWTHHTa OJHOTO W3 POCCUHUCKHUX/MEXKITYHApPOIHBIX
PEUTHHTOBBIX areHTCTB IpUMEeHsieTcs 3HaueHne PD ot arenTcTBa S&P 3a mocneHuil 10CTyMHBII
TOJI AJI COOTBETCTBYIOIIETO KPeAUTHOTO peiiTiHra S&P Ha OCHOBaHUU MyOIMYHBIX JOCTYIHBIX
JTaHHBIX 10 BeposTHOCTAM aedoinrta (PD) yepes3 comocraBienue pedtuHros. [Ipu 3Tom B ciyyae
HaJIW4Yus y KOHTpPAreHTa HECKOJbKUX PEHTHUHTOB, MPUCBOEHHBIX pPAa3HBIMU POCCUUCKUMHU
PEUTHUHTOBBIMH ar€HTCTBAMU, BBIOMPAECTCSI HAMMEHBIINI PEUTHHT U3 aKTyaJIbHBIX U COOTHOCHUTCSI
C peUTHHTOM areHTcTBa S&P.
Hannblie o 3HaueHUX PD S&P ncnonb3yroTest Ha OCHOBaHHUHU €KETOTHOTO Iy OJIMKYyeMOro OT4eTa
S&P «Default, Transition, And Recovery: Annual Global Corporate Default Study And Rating
Transitions» Tabmuma 26. «Global Corporate Average Cumulative Default Rates By Rating
Modifier» ¢ yuérom mOCIeayrONMX €KeroJHbIX oOHoBieHUH. [[nsa omenkn PD mus xaxkmoro
KOHTpareHTa OINpeNessieTCsl T0/I0Bast BEPOSTHOCTH Ae(oiTa B 3aBUCUMOCTH OT €r0 KPEIUTHOTO
peiituara mo mikane S&P. Eciu peTHHT KOHTpAareHTy MNPHUCBOEH WHBIM PEHTHHTOBHIM
areHTCTBOM, TO OIPEAEISAETCS COOTBETCTBYIOIINN eMy peHTHHT 1o mkaine S&P. B Tabmune 5
MIPHUBE/ICHA IIKAIa COOTBETCTBUS BHEITHUX/BHYTPEHHUX KPETUTHBIX PEHTHHIOB.

Tabnuma 5. CooTBETCTBUE 1Kl PEUTUHIOB Pa3IMYHbIX PEUTUHIOBBIX ar€HTCTB.

AKPA AO "OkcnepT 000 000 Moody"

(AO) PA" "HKP" "HPA" s S&P | Fitch
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HamumonaneHas mkana st Poccuiickoit @enepaunu MexnyHapoaHas mkaia
AAA (RU) UAAA AAA U AAAU| | Baaz | BBB | BBB
AA+(RU), AA+.1ru, AAH|ru,

AA(RU), ruAA+, ruAA, AAIU AAIrU, Bal BB+ | BB+
AA-(RU), ] AA-.IU, AA-|ru,

A+(RU). ruAA-, ruA+, A+ ru. A+, Ba2 BB BB
A (?Rng A- ruA, ruA- Aru, A-ru | Alrul, A-rul Ba3 BB- | BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,

BBB (RU) ruBBB BBB.rU BBB|r| Bl B Bt
BBB-(RU), ruBBB-, BBB-.1u, BBB-|ru, B B B

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

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

BB-(RU) rUBB- BB-.1u BB | Ca-C | O | €

L)) ruB+, ruB, B+.ru, B.ru, | B+ru|, B|rul, CCC | CCC
SR, B ruB- B-.ru B-|rul Ca-C | T¢' | ¢

(RV) '

CCC(RU) ruCCC CCC.ru cccru| | ca-c C%C C%C
CC(RU) u —_— CClru| u

HUXKe (HE ruCC u nmxe (He ' HIKe (He CCC | CCC

HUXKe (HEe Ca-C
BKJTFOYAst BKJTIOYas ruD) D BKJTFOYAst -C -C
D(RU)) e DJrul)
D(RU) ruD D D|ru D D D

B cimyuae oTcyTCcTBUS y KOHTpareHTa pEeWTHMHra M OTCYTCTBHMSI BBITYCKOB OOJIMranuii B
CJICYIOIIEM MOPSAKE:

3. Jlyist KpynmHBIX KOHTpareHToB, He oTHocsmuxcst K MCh (Beipyuka 4 mupy py0. u 6oJiee B roj)
NpUMEHSIETCSl CpeliHssl BepoATHOCTh NedonTa st Speculative Grade ot arenrctBa Moody’s Ha
OCHOBAHHWH OTYETA IO €KETOJTHOMY HMCCIICIOBAaHUIO KOpHopaTuBHBIX MedonToB (Annual default
study) ¢ mpuMEeHEHHEM COOTBETCTBHSI yPOBHEH peTHHTOB, TabmuIa «Average cumulative issuer-
weighted global default rates by alphanumeric rating» ¢ 1998 roma. Beioupaercs 3nauenue PD
JUIst cpoka 1 rof;

4. Jna npeanpusituii. MCB (manblif u cpennHuit Ou3HeC) NpPUMEHSETCS CTATUCTHUECKHM
yCpEeIHEHHBIH MoKazaTelb Ae(ONTOB B 3aBUCUMOCTH OT OTPaciy, MpuBeIeHHbIN B [IpuioskeHnu
I'. IOpuanueckoe o otHocHuTes K kateropud MCB B ciydae, eciiy Ha JaTy OLEHKH YHCIIATCS
B enmHOM peectpe MCB (https://rmsp.nalog.ru/) B cnyuae ecnu npunaanesxxHocts k MCB uepe3
peecTp yCTaHOBUTH HE TPEICTABISIETCS BO3MOXKHBIM, TO Takoe mpeanpustue npusnaercs MCB,
B Clly4ae, €Ccli €ro BbIpydKa cocTaBiseT MeHee 4 mipa. pyO. B rox (MJId B OTCYTCTBHH
nHpopmanun B peectpe MCB u 0 BeluyuMHE TOJOBOW BBIPYYKHM - HA OCHOBAHHUH
MOTHBHUPOBAHHOTO CYX/IEHUS Y IPABIAIONICH KOMITAHUN).

5. B ciydae, eciu HEBO3MOXHO HICHTH()HUIIMPOBATH MPHHAIICKHOCTD OTPEICICHHOTO THUTIA
koHTparenTa k MCbh (Hanpumep, TepputopuanbHbliii nqenapramMenT gunancos, OI'YIL, MVII u
T.II., HE MMEIONINE MEXIyHAPOIHOTO PEHTHHTa), TAKOW KOHTPAreHT OTHOCUTCS K KaTeTOPHH
KPYIIHBIX 3a€MIIIKOB.
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4.2 Pacyet BeposAATHOCTH /1ehoJITa HA pa3HbIe CPOKH.

KoppektupoBka Ha CpOK JEHEKHOTO IMOTOKAa HE OCYIIECTBISETCS JI0 MOMEHTa IepBOro
MOTaIIeHUsI 110 3aJ0JKEHHOCTH, B CIIy4ae, €CJIM CPOK J0 JaThl AEHEKHOTO IMOTOKA HE MPEBHIIIACT
1 roma OT JaThl OLIEHKH M BEPOATHOCTH Je(oiTa KOHTpareHTa He MPEBBILIIAET BEPOSTHOCTH
nedonrta IS HAMXYANIEH KaTeropu KadecTBa IO BCEM PEUTHHTOBBIM areHTCTBAM (IS
IOpUANYECKUX JULl, He aBisomuMucs MCB) unu BeposiTHOCTH JiedoiTa JUisi TAKOTO aKTHBA U3
katreropun MCB (mpu  OTCYTCTBMM HPOCPOUYEHHBIX JI€HEXKHBIX MOTOKOB, BBIBOJSILINX
3aJI0JKEHHOCTh U3 COCTOSTHUS OIEPAIlMOHHOM);

KoppektrupoBka Ha CpOK JEHEKHOTO MOTOKA HE OCYIIECTBIISIETCS, B CIIydae, €ClId CPOK /10 ATkl
JICHEe)KHOTO IMOTOKAa HE MpeBbIlIaeT | roga OT JaThl OLIEHKH U Yy KOHTpAareHTa HE HMMEIOTCS
MIPOCPOYCHHBIE ICHEKHBIC TOTOKHU, BEIBOSIINE 3aJ0JKEHHOCTh U3 COCTOSIHUSI OIIEPAllMOHHOM.
B cnyuae, ecniu koppektupoBka PD Ha CpoK JEHEKHOTO MOTOKAa HE OCYIIECTBISETCS,
BEpOSITHOCTH jAedonta mns aeHexkHoro noroka (PD(Tn)) mpuHumaeTcsi paBHON BEpPOSTHOCTH
nedointa KOHTpareHTa Ha ropuzoHTe 1 roa.

JJist KOPPEKTUPOBKHU BEPOSTHOCTH Ae(oJiTa HA CPOK JEHEKHOTO TIOTOKA UCTIONB3yeTcs popmyra
pacuera BeposTHOCTHU AedoiiTa Mo NOAXO0AY OLIEHKH UHTeHCUBHOCTH (Dopmyna 4).

dopmyna 4. Pacder BeposTHOCTH JedoiiTa IO METOTY OIICHKH MHTCHCUBHOCTH.
PDp=1—(1—PD)DB%

rae, PD — BepoaTHOCTD Je(oiTa KOHTPAreHTa;

D — xonuyecTBO KaleHAAPHBIX AHEH 70 morameHus/o(hepThl JEHEKHOTO MOTOKA;

3nauenue PDp okpyrisiercs 10 4 3HaKoB nociie 3anatoi. [Tog cpokoM 10 morameHus ais
JICHE)KHBIX CPEJICTB HA PACYETHBIX U OPOKEPCKUX CUETAX B CIIydae €CJIM UX U3bITHE HE
OTPaHUYEHO YCIOBUSMHU JOTOBOPOB MMOHUMAeETCs | JeHb.

KoppekTupoBka BeposSTHOCTH 1eoiTa B OTHOUICHHH OOCCICHEHHOW 3a0JKCHHOCTH, HE
HaxoJsIeics B qedonre.

Jnist 00ecIieHeHHBIX HEMTPOCPOUCHHBIX JIEHEKHBIX TTOTOKOB KOPPEKTHPOBKA OCYIIECTBISIETCS B
CJICYIOLIEM MOpSAKE:

o [Ipu ucnonp30BaHUU PEUTHHIOB PEUTHHIOBBIX ar€HTCTB — IyTEM MOHUKEHUS PEUTHUHTA
Ha | crynens. [ToHmwkeHNe Ha OOJIbIIIEe KOTUYECTBO CTYIEHEH 0(OpMIIIETCS MOTUBUPOBAHHBIM
CYX/ICHUEM YTPABIISIOIIEH KOMIIAaHHH.

. Ji1g 06eclieHEHHOM 3a/10JKEHHOCTH KPYITHBIX KOHTPAareHTOB 0€3 peMTHHIa UCIIOJIB3YETCS
BeposATHOCTH nedonra s camoit xymmrei pedituarosoir kareropun CC(RU) u mmke (He
Biuouast D(RU)).

. ITo obecrieHeHHBIM 0053aTEIBCTBAM KOHTPAreHTOB-(u3nueckux Jul npumensiercs CoR,
paccUMTaHHBIN JJIsI CTaguu 2.
J ITpu onenke st MCB, 17151 KOTOPBIX HE ONMHUCAH CIOCO0 pacyera, BEpOSTHOCTD JedoiTa

OepeTcsi paBHOU cpeiHEN BeIMYMHE MEXIY 1 U BEpOSATHOCTHIO JiedonTa sl He 00eCIEHEHHOTO
aKTHBA/32/I0JDKEHHOCTH C OKPYTIIEHUEM J10 4 3HAKOB TOCIIE 3aMsATOM.

Jyist 06eciieHeHHBIX MPOCPOYCHHBIX JCHEKHBIX TIOTOKOB BEPOSTHOCTH JA€(OITa PACCUUTHIBACTCS
B cooTBeTCTBUU ¢ DopMyIoif 3:

dopmyna 3.

PD(t) mpocpou=PD +t/(T + 1) x (1 — PD)

rae t — Cpox IPOCPOUKH,

PD(t) mpocpou — BepOSITHOCTH JedoiITa J1s MPOCPOUCHHOM Ha t THEH 330JDKEHHOCTH C MOMEHTA
MPU3HAHKUS TPOCPOUYCHHOW 3aJ0JDKEHHOCTH He onepaiuoHHoi. [lomydyeHHoe 3HaueHUE
ornpezensercs 10 4 3HaKOB MOCJIE 3aMaToM.

T — cpox juist MpU3HAHUS JAHHOTO THIA 33J0JKEHHOCTH J1€(OITHOM,

PD onpenensiercsa kak rogoas PD

4.3 Ciy4aii o0eclieHeHHsI HECKOJBKUX 33J0JDKEHHOCTEH OTHOBPEMEHHO.
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43.1 Ecmu mocie HapylIeHUs CpOKa HWCIOTHEHUS O00s3aTeIIbCTB HE BO3HHKAJIO HWHBIX
MPU3HAKOB OOCCIICHEHUs, ISl KOHTPareHTa WCIOJIb3yeTCsl HauOOoNbIlas W3 BEPOSITHOCTEH
nedoinTa, pacCUMTAaHHBIX JUISI KaKJOW MPOCPOYEHHOMN 3aJ0KEHHOCTH OTIIENbHO, NMPU 3TOM B
®opmynie 5 B kauecTBe HavyaiabHOH PD wmcmonbiyercs BeposTHOCTH nedoinTa, KOoTopas Oblia
YCTaHOBJICHA Ha J€Hb Mepe/l EPBbIM HAPYLICHHEM CPOKOB HUCIIOJIHEHUS 0053aTEIbCTB.

4.3.2 Ecnu mocie HapyIIEHUs] CPOKA HCIOJIHEHHUS O0S3aTENbCTB BO3HUKIN HMHBIC MPHU3HAKH
obeciieHeHHs (HE MMPOCPOYKHU), TO MTPOBOJUTCS TIEpPEepacyeT BEPOSATHOCTEH AedonTa A Kaxaou
MPOCPOUEHHOH 3amomkeHHOCTH 1o Dopmynie 5, a B kauectBe HavdanbHOH PD B dopmyne 5
HCIIOJIb3YETCSl BEPOSTHOCTh Jedonra, KoTopass Obuia Obl KCIOJIB30BaHA NpU OOECHECHEHHH
HEIPOCPOYEHHOM 3aJ0JDKEHHOCTH Ha JIEHb IEpe]l NEPBbIM HApPYIIEHUEM CPOKOB HCIIOJIHEHMS
00513aTeIbCTB.

4.3.3 Tlomyuennas B coorBerctBuu ¢ mn. 4.3.1 u 4.3.2 BepostHOCcTh nedonra s
HEMPOCPOUYCHHBIX 38/10JKEHHOCTEHN (YacTel 3a0KEeHHOCTH) KOHTPareHTa co CpoOKOM

. 6onee 1 roma — yBeIMuMUBaeTCs B COOTBETCTBUM C II. 4.2.

J MeHee | rofia — He U3MEHsIeTCsl He3aBUCHMO OT CPOKa.

44  Tlpu OTCYTCTBHH BHEIIHCTOKPEIUTHOIO pEHUTHUHTa KOHTPAreHTy NPHCBAMBACTCS
BeposasTHOCTh nedonta PD, coorBercTByromas pedituary CCC mo mikane MeXIyHapOIHOTO
pelTHUHroBOoro areHTcTBa S&P.

3.5. BepostHocTts nedonra PD ycranaBnuBaercs paBHoOW | (eIuHHUIIE) B Ciydae BBISBICHUS
OJTHOTO WJTM HECKOJILKHX CJICTYIOIINX HETATUBHBIX COOBITHI:

J Halm4re HHPOpMauu 0 Bo30YKICHUU MPOLEAYpbl OaHKPOTCTBA KOHTPAreHTa;

o OT3bIB (QaHHYJIMPOBAHUE) Y KOHTPAreHTa JIMLEH3UH 110 OCYIIECTBIEHUIO OCHOBHOTO
BUJIA I€ATEIHHOCTH;

4.5  mpocpouyka MCHOJHEHUS 00s3aTeIbCTBA KOHTpareHToM mepen PoHmaoMm cpokoM Oosee
7  (cemm)/10  (mecsatu) pabouyumx  JHEH  MOCIAE  YCTAHOBIEHHOTO  CpOKa  JJA
POCCUICKUX/MHOCTPAHHBIX KOHTPAreHTOB.

5. IMopsinok onpenenenusi LGD

[Ipu BBIABIIEHUU OJTHOTO WJIM HECKOJIBKUX HETaTUBHBIX cOObITHH pacueT LGD mpousBoautcs mo
cienytomei Gpopmyiie:

PV—-R
LGD = T, ecimPV >R (4)

0, ecimPV <R
rne PV - cipaBenyBast cTOMUMOCTb aKTHBa Ha OTYETHYIO aTy; R - pasmep obecrieueHus.

6. Pacuer COR.

6.1. IIpu mcnonp30BaHMU JUIs pacyeTa CIpaBeUIMBON CTOMMOCTH € YYE€TOM KPEIUTHOTO PHCKa
JAHHBIX OAHKOB WJIM WHBIX OpPTaHU3alMi YTpaBisomas KOMIIAHUS YYHUTBHIBAET CIIEIYIOIINE
TIOJIOKEHHUSL:

6.2. Ilon HeoOecreueHHOHN 330JDKEHHOCTBIO B LIENAX HacTosAmero [IpunoxxeHns moHuMaeTcs
3aJJ0JDKEHHOCTH (PM3MYECKOTO JIUIA 38 HCKITFOUSHHEM 3310JKEHHOCTH, 00eCcTIe4eHHOM UITOTEKOMH,
MOPYYHUTETHCTBOM IOPHINYECKUX JIUI] WIIN IEHHBIMH OyMaram, 1o KOTOPBIM MOKHO OIIPE/IeITUTh
PBIHOYHYO CTOMMOCTb.

6.3. 3amomkeHHOCTb, uMmewmomasci B  (OHAE, M  33J0DKEHHOCTb,  OICHUBaeMas
O6aHkoM/0aHKaMHU, JOJKHBI UMETh CXOJHOE KPEAUTHOE KaueCcTBO U CpoK. /{7151 pa3HOi o cBoemy
XapakTepy 3aJ0JKEHHOCTH JIOMYCKAeTCsl UCIOIb30BAHNE JAHHBIX PA3JIMYHBIX OAHKOB (CITUCKOB
0aHKOB).

6.4. Ilpu BeIOOpe OaHKa (cricka OAHKOB) /7S pacyeTa 00eCHEeHEHUS U OTCYTCTBUU U3MEHEHHH
B Ka4yecTBE 33/I0JDKCHHOCTH, a TaKXe MPOJOJDKECHHH MyOJIMKallui TaHHBIX O 33J0JDKEHHOCTH
6aHkoM (OaHkaMu) YTpaBisiollas KOMIIAHUS HE MMEET IpaBa MU3MEHSTh BbIOpaHHBIA OaHK
(cicok 6aHKOB) B TeueHue 1 roaa.

6.5. Ilpu wucnonb30BaHMU MJAHHBIX OO0 OOECIIEHEHHOM 3aJ0JDKEHHOCTH Y IIPaBISIOIIAs
KOMIIaHUSI YYUTHIBACT XapakTep 00ECICHEHUsI HMEIOMIEHCs 3a/I0JDKEHHOCTH, B TOM YHCIIE CPOK
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MIPOCPOYKH.

6.6. Ilpu ucnonws3zoBanuu naHHbBIX M0 COR nnst oGecrieueHHOM KUIIOH HEIBUKIUMOCTBIO WITH
JFOO0BIM MHBIM 3QJI0TOM 3aI0JDKCHHOCTH, HAXOMSIICHCS B AedoiTe, YIpaBisiomas KOMITaHUS
WCIOJIb3YET OJJHY CaMYI0 XyAIITYI0 KaTETOPHUIO 10 TAKOW 33aJ0JIKEHHOCTH.
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[Tpunoxenune I
BepositHocTH Aedoara nias opranmsanuii MCh

JLJ1s1 pOCCHUICKUX KOMITAHU I

PD (3nHauenwue B
Crenenb pucka
JIOJISAX )
Huzkuii puck 0.05
Cpenunuii puck 0.065
Bricokuii puck 0.08

Pazouenue no orpacisam (OKBO ) ms poccuiickux kommnanuit MCB.

. Hwuzkuit puck

o 5 o6brua yris

o 6 JloOp14ya cripoit HETH U TPUPOTHOTO raza

0 7 Jo6bI4a MeTaNTMIeCKUX Py

o) 12 ITpoun3BoaCTBO TaOAUHBIX H3CITHIA

o 18 JlesitenpHOCTH Mosurpaduueckas ¥ KOMUPOBaHUE HOCUTENEH nHpopMauu

o 21 TIIpou3BOACTBO JIEKApPCTBEHHBIX CPEACTB M MAaTEpUajoB, IMPUMEHSEMBIX B
MEJIMLIUHCKUX LEISX

o 26 [1pon3BOACTBO KOMITBIOTEPOB, ANEKTPOHHBIX U ONTUYECKHUX U3/1EIUN

o 33 PeMOHT 1 MOHTaX MallluH U 000pYy10BaHUs

o 36 3a60p, OYUCTKA U pacIpeiesIeHUEe BOIbI

o 39 IIpenocraBieHue ycuyr B 00JACTH JIMKBUIAINUN MTOCIEACTBUM 3arpsA3HEHUN U MTPOYUX

YCIIyT, CBSI3aHHBIX C yJIaJIeHHEM OTXO0/I0B

o 50 JleaTenbHOCTh BOJAHOIO TPAaHCIIOPTA

o) 58 JlesTenbHOCTh U3AAaTEIbCKAs

o 60 JlesTenbHOCTH B 007aCTH TEICBU3MOHHOTO U PaIMOBEILIAHHS

o 61 JlesTenbHOCTH B chepe TeICKOMMYHHKAITUN

o 62 Pa3paboTka KOMITBIOTEPHOTO TPOTPAMMHOTO OOECIeUeHUsl, KOHCYIbTAIIHOHHBIC
yCIIyTH B JAaHHOW 00JacTH U APYTHE COMyTCTBYIOIINE YCIYTH

o 63 JlesiTenbHOCTH B 001acTH HH(POPMAITMOHHBIX TEXHOJIOTUI

o 74 JlearenbHOCTh IpodecCHOHATbHAS HAyYHAsl U TEXHUYECKas mpovast

o 80 HesitenbHOCTH 10 0OecTieueHHI0 0€301TaCHOCTH U ITPOBEICHUIO PACCIICIOBAHMIA

o 84 JlesTeNbHOCTh OPraHOB TOCYJApCTBEHHOTO YIPABIEHUS MO OOECHEYECHHI0 BOSHHOU
0€301acHOCTH, 0053aTEIbBHOMY COLIMAIbBHOMY 00€CIIeUeHHU0

o 86 JlesaTenbHOCTH B 00JIaCTH 3[paBOOXPAHEHUS

o 87 JlesiTeIbHOCTD 110 YXO/4y ¢ 00ecIeueHueM MPOKUBAHUS

o 90 MesTensHOCTh TBOpYECKas, AESITEIBHOCTh B OOJACTH HCKYCCTBA M OpraHU3AIMU
pa3BIEUYEHUI

o 91 JlearenbHOCTH OMOIHOTEK, APXUBOB, My3€€B U MIPOYNX OOBEKTOB KYJIbTYPHI

o 92 JleATenbHOCTh MO OPraHMU3alMK U IPOBEICHHUIO a3apTHBIX UTP U 3aKIIOUYECHUIO MapH,
[0 OpraHu3alliy U MPOBEACHUIO JTOTepeit

o 94 JlearenbHOCTh OOIIECTBEHHBIX OpraHU3aluil

o 97 JleaTenbHOCTh JOMAIIHUX XO34HCTB C HAEMHBIMU paOOTHUKAMHU

o 1 PacteHneBoACTBO M JKMBOTHOBOJCTBO, OXOTa W IPEJOCTABIECHUE COOTBETCTBYIOLINX
yCIIyT

o 14 T1pou3BOJCTBO OJEHKIBI

o 19 IIpou3BoACTBO KOKCa U HEPTENPOAYKTOB

o 20 [Tpon3BOACTBO XMMHUYECKUX BEIIECTB M XUMUUECKUX NMPOTYKTOB
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22 ITpon3BOJICTBO PE3NHOBBIX U MJIACTMACCOBBIX U3ICTUN

25 IIpou3BOACTBO TOTOBBIX METATMUECKUX U3/IENUIl, KpOME MAIlluH U 000PYJOBaHUS
28 [Tpou3BOACTBO MalIH U 000PYOBaHUS, HE BKIIOYEHHBIX B JIPYTHe IPYIIUPOBKHI

29 [1pon3BOACTBO aBTOTPAHCIIOPTHBIX CPEICTB, MPHULIECTIOB U MOIYIPUIIECTIOB

30 [Ipou3BOACTBO MPOYMX TPAHCIIOPTHBIX CPEJCTB U 000PYIOBAHUS

32 [1pou3BOACTBO MPOYUX FOTOBBIX U3IEITHI

35 OOecneueHne SIEKTPUUYECKONW SHEPrHeil, Ta3oM W IapoM; KOHIUIIMOHUPOBAHHUE
BO3yXa

© O O O O O O

o 38 Coop, 00paboTKa U yTHIIM3AIUS OTXO0B

o 68 Onepanuu ¢ HEABUKUMBIM UMYILIECTBOM

o 72 Hay4Hble ucciaeaoBaHus U pa3paboTKu

o 73 JleaTenbHOCTh pEKJIaMHasl U UCCIIEJOBAHUE KOHBIOHKTYPBI PhIHKA

o 75 esaTenbHOCTh BETEpUHAPHAS

o 81 JlesaTenbHOCTh O OOCITYKMBAHUIO 3JaHUI U TEPPUTOPUIL

o 82 [lesiTenbHOCTh aJAMHHHUCTPATUBHO-XO3SIICTBEHHAs, BCIIOMOTaTeIbHasl AEsITeIbHOCTD
1o obecrieueHnI0 (PyHKIUOHUPOBAHMS OpTaHU3ALUU

o 85 Ob6pazoBanue

o 95 PeMOHT KOMIIBIOTEPOB, IPEIMETOB TUTHOTO OTPEOICHUS U XO3SHCTBEHHO-OBITOBOTO
Ha3HAYCHUS

o 96 JleaTenbHOCTh IO MPEIOCTABICHUIO ITPOYUX EPCOHANBHBIX YCIIYT

J Cpennuii puck

o) 13 TIpou3BOACTBO TEKCTUIIBHBIX MU3ACIHI

o 24 [1pon3BOJCTBO METALTYPrUYECKOe

o 27 IIpon3BOJCTBO AIEKTPHUIECKOTO 000PYIOBAHUS

o 42 CtpouTenbCTBO MHKEHEPHBIX COOPYKEHU

o 45 Toprosis onToBasi ¥ pO3HUYHASI ABTOTPAHCIIOPTHBIMU CPEACTBAMU U MOTOLUKIIAMU U
UX PEMOHT

o 46 Toprosis onToBasi, KpOME ONTOBOM TOPTOBJIHM aBTOTPAHCIOPTHBIMU CPEICTBAMHU U
MOTOLUKIIAMHU

o 52 Ckiazickoe X03sHUCTBO U BCIIOMOTaTeNbHasl TPAHCIIOPTHAS AESITEIbHOCTD

o 59 IIpon3BoACTBO KUHOPUIEMOB, BUACO(DUIEMOB U TEICBU3UOHHBIX IIPOTPaMM, U3JJaHHUE
3ByKO3amnucen u HOT

o 69 JledarenbHOCTh B 001aCTH IIpaBa U OyXTajNTepCKOro yuera

o 71  [JesTenbHOCT, B 00JacTHM  apXUTEKTYyphl U HMHKEHEPHO-TEXHUYECKOTO
MIPOEKTUPOBAHMSI; TEXHUUYECKUX UCIIBITAHUH, UCCIIEI0BAaHUM U aHAIN3a

o 79 HesaTenbHOCTh TYPUCTHUECKUX areHTCTB U MPOYUX OpraHU3aIuil, IpeaoCTaBISIONIX

yCIIyTH B cepe Typusma

88 IlpenocraBieHue COIMABHBIX YCIyT 63 o0ecrieueHus: MPOKUBAHUS
Bricokuii puck

10 ITpon3BOACTBO MUIIEBBIX MPOJTYKTOB

17 ITpou3BoacTBO OyMaru U OyMaXKHBIX U3IEITUN

23 ITpon3BOACTBO MPOYEH HEMETAUINYECKON MUHEPAIIbHON NPOAYKIIUN

31 IIpousBoacTBO Mebenn

37 Coop 1 06paboTKa CTOYHBIX BOJI

43 PaboThI CTPOUTENBHBIE CIICITUATU3UPOBAHHbIE

47 ToproBis po3HUYHAs, KpPOME TOPIrOBIM aBTOTPAHCIOPTHBIMU CPEACTBAMU MU
MOTOLUKIAMHU

o 49 JlesTeNnbHOCTh CYyXOIyTHOTO M TPYOOIIPOBOTHOTO TPAHCIIOPTA

55 JleaTenpbHOCTh 1O MPEIOCTABICHUIO MECT JJIsi BpEMEHHOTO TIPOKUBAHUS
56 JleaTeabHOCTh IO MPEIOCTABICHUIO TPOJYKTOB MUTAHUS U HAIIUTKOB
77 Apenaa v JIM3UHT

93 JlearenbHOCTh B 001aCTH CHIOPTA, OT/ABIXA U PA3BICUECHUN

0O O O O O O O @ O

o O O O
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2 JIecoBOACTBO U JECO3arOTOBKH

3 Pb160710BCTBO ¥ PHIOOBOJICTBO

8 JloObI4a mpovmx MOJIE3HBIX HCKOITAEMBIX

9 IIpenocTaBieHue ycayr B 0071acTH JOOBIYU TOJIE3HBIX UCKOTIAEMBIX

11 IIpou3BOaCTBO HATUTKOB

15 [1pon3BOACTBO KOXKH M U3ICIUM U3 KOKHU

16 O6paboTKa ApeBeCHHBI U MPOU3BOICTBO M3CIIMNA U3 JepeBa U MPOOKH, Kpome MebeH,
MIPOU3BOJICTBO U3/ICIHI U3 COJIOMKH U MAaTEPUAJIOB /IS IJICTECHUS

© O O O O O O

o) 41 CTpouTenbCTBO 3JaHUIM

o 51 JledarenpbHOCTh BO3AYIIHOTO U KOCMUYECKOIO TPAHCIIOPTa

o 53 [eaTenbHOCTh MOYTOBOM CBSI3U U KypbhEPCKasl ACSATEIbHOCTD

o 64 JlesaTenbHOCTh IO MPEJOCTABICHUIO (MHAHCOBBIX YCIYT, KpPOME YCIyr IO
CTPaxOBaHUIO U IEHCUOHHOMY 00€CIIeYeHHIO

o 65 CrpaxoBaHue, NEPECTPAXOBAHUE, NEATEIBHOCTh HErOCYAAPCTBEHHBIX IMEHCUOHHBIX
($hoH10B, KpOMe 0053aTETLHOTO COIIMAIBHOTO O0ecTieueHus

o 66 JlesTenbHOCTH BCIIOMOraTenbHas B cepe (UHAHCOBBIX YCIYT U CTPAXOBaHHS

o 70 JleaTenbHOCTh TOJIOBHBIX O(HCOB; KOHCYJIBTHUPOBAHKE MO BOIIPOCAM YIIPABICHHUS

o 78 JleaTeapbHOCTh IO TPYJAOYCTPOMCTBY U IOJ00PY MEpCcoHAIa

JlJIsi HHOCTPAHHBIX KOMIIAHUM

PD (3nauenue B
Otpacab

JIOJISIX )
CTpouTeNhCTBO 3IAaHUIN 0,1503
Ckiajickoe X03sMCTBO U BCTIOMOTaTeJIbHAS TPAHCIIOPTHAS ACATEIHHOCTD 0,1049
VHBECTUIIMH U yTIpaBJIEHUE HEABHKUMOCTBIO 0,0877
CrienaJIn3upOBaHHBIC CTPOUTEIBHBIE PA0OTHI 0,0762
[Tpon3BOACTBO METANIMYSCKUX U3/ICITHI, KPOME MAITUH B 000PYIOBAHHS 0,0615
IIpegocraBiieHre MPOYNX CEPBUCHBIX YCIYT 0,0780
Po3HmuHast TOproBist 0,0659
JlesTeNbHOCTD 110 MPEAOCTABICHHUIO IPOAYKTOB IMTAHUS U HAIIUTKOB 0,0823
[Tpon3BOICTBO MUIIIEBHIX MPOTYKTOB 0,0591
[Tpon3BOJICTBO MAIIMH B 000pYIOBaHHUS 0,0671
ITpouee (cpenHee 3HAUYCHHE) 0,0904
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Ipunoxenue 5. [Ipu3zHaHue u odecleHeHUE ONIEPAIUOHHON 1eOUTOPCKOM 3210 IKEHHOCTH.

OnepanroHHast 1eduTopcKas 3a10JKEHHOCTh — AeOUTOpCKas 3aJ0JKEHHOCTh, BOSHUKAIOIIAsI B
XO0JIe HOPMAaJbHOTO OTEPAIMOHHOTO IHMKJIA, KOTOpas OyJeT MoramieHa B TEUEHUE CPOKOB,
ycTaHOBJICHHBIX B HacTtosimux [IpaBumnax ompenenenus CYA. OmnepamnuoHHast AeOuTOpcKas
3aJJ0JDKEHHOCTh OLICHUBAETCS 10 HOMUHAJTY B CIIy4ae OTCYTCTBHS MHBIX (PaKTOPOB 0OECIICHEHUS
(mox dakTopaMu 0OecLIeHEeHNs MTPEANOoIaraloTcsl KpUTepuu, ucnoiib3yemsele B 1. 3 [punoxenus

3).

VYropasnsomas KOMIaHUs TPOBOAUT aHAIU3 YPOBHS PUCKA MO JeOUTOPCKON 3a0KEHHOCTH,
KOTopasi paHee OblIa NpHU3HAHA OINEPAIMOHHOW, W MO HWHON JeOMTOPCKON 3a0JKCHHOCTH,
MIpU3HAHUE KOTOPOM OCYIIECTBISETCS.
AHanu3 ypoBHS pUCKa ITPOBOJIUTCA:

- Ha KaX]IyI0 OTUYETHYIO JIaTy, ycTaHoBiIeHHYI0 [IpaBunamu onpenenenust CHA TN O;

— [IPH [IEPBOHAYATBHOM NIPU3HAHUH JEOUTOPCKON 3aI0JIKECHHOCTH;

- Ha MOMEHT Iepexoja JACOUTOPCKON 3aJ0DKEHHOCTH M3 CTaTyca «ONEpallMOHHOW» B

CTaryc «l'[pOCpO‘-IGHHOfI».

Jlia uenedt mpoBedeHUS aHaiM3a, YMpaBisiollas KOMIIAHUS HCIHOJb3yeT OOOCHOBAHHYIO U
MOJTBEPXKIaeMYI0 HH(POPMALIHIO, JOCTYITHYIO €if 6€3 Upe3MepHBIX 3aTpar U yCUIUN.

Buabl, yc/i0BUSI M CPOKM NPU3HAHMS ONEPALIMOHHOM 1e0UTOPCKOIi 32/10/I5KEHHOCTH

YcaoBus Ajist NPU3HAHUSA

Cpoxk onepaumoHHOro
HMKJIA, SIBJISIOIIHTiCS

3aJOJKEHHOCTD T10 BBIIIIATE
HKJI o o6nuranusim
POCCUHCKUX YMUTEHTOB

Bun nedouropckoin AeOuTOpCKOM N .
HOPMAJIbHOM NPAKTHKOM
32/10/1KEHHOCTH 32/10/1KEHHOCTH
. HCIIOJIHEHHS 00513aTeJIbCTB
OnepanuoOHHOI
KOHTPareHToOM
JleOuTopckas

OTcyTcTBHE IPU3HAKOB
obecLeHEeHUs

7 pabouux AHEH C I1aThl
IIpU3HAHUS 1eOUTOPCKOM
3aJI0JDKEHHOCTH

JleOuTopckas
3a0JDKEHHOCTD IO BBITUIATE
HOMUHAIA O0JIUraluu
(MOTHOTr0/4aCTUYHOT0) IO
o0MranusM poCcCURCKUX
OMUTCHTOB

OTcyTcTBUE PU3HAKOB
oOeclLieHEHUS

7 pabouux JAHEH ¢ 1aThl
NPU3HAHUS IEOUTOPCKOM
3aJJ0JOKEHHOCTH

JleOuTopckas
3a/10JKEHHOCTD 110 BBIILIATE
HKJI o oGnuranusm
WHOCTPAHHBIX SMUTEHTOB

OTcyTCTBME IPU3HAKOB
o0ecLeHEeHUs]

10 pabouux mHEl ¢ AaThI
IpU3HAHUS 1eOUTOPCKOM
3aJI0JDKEHHOCTH

JleOuTopckas
3a0JDKEHHOCTD IO BBITUIATE
HOMUHAIA O0JIUraluu
(MOTHOTr0/4aCTUYHOT0) TTO
o0JIUTaIsIM UTHOCTPaHHBIX
OMUTCHTOB

OTcyTcTBHE IPU3HAKOB
oOeclLieHEHUS

10 paGouux mHEH C 1aThI
NpU3HAHUS 1eOUTOPCKO
3aJI0JDKCHHOCTH

Jleburopckast
3aI0JKEHHOCTb IO BBITUIATE
JUBHUJICHJIOB TI0 aKI[HsIM,
JICTIO3UTAPHBIM PACITHCKaM
POCCUICKHX 3MUTEHTOB,

OTcyTcTBHE IPU3HAKOB
oOecLieHEHUS

25 pabouux THEH ¢ JaTh
MpU3HAHUS 1eOUTOPCKOM
3aI0JKEHHOCTH
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J0XoJaM II0 ITasAM I1a€BbIX
NHBCCTUIIMOHHBIX (I)OH,Z[OB

JlebuTopckas
3a/10JI>KEHHOCTD T10
3a4HCIICHUIO IIEHHBIX OyMar
B XOJ¢
JpOOJICHUS/KOHCOTU AT
aKIU¥ WJIN T1acB
POCCHICKHUX IMUTEHTOB

OTcyTcTBHE PU3HAKOB
oOecLieHEHUS

25 pabouux THEH ¢ JaThl
NPU3HAHUS 1eOUTOPCKOM
3a10JDKEHHOCTH

JebuTopckas
3a/I0JDKCHHOCTB T10 BBITUIATE
JVBUJICHAOB MO aKIUIM,
JICTIO3UTAPHBIM PACIHCKaM
HHOCTPAaHHBIX SMUTCHTOB,

ETF

OTtcyTcTBHE IPU3HAKOB
oOecLieHEHUS

25 pabouux JHEH ¢ JaThl
NPU3HAHUS IEOUTOPCKOM
3aJI0JDKCHHOCTH

HebuTtopckas
3aJI0JIKEHHOCTh 110
3aYUCJICHUIO LIEHHBIX OyMar
B X0j1€
JPOOJICHU S/ KOHCOUTAIAH
0 aKIIHUSIM, TE€NO3UTaPHBIM
pacmircKaM HHOCTPAaHHBIX
smuteHToB, ETF

OTcyTCTBHE MPU3HAKOB
oOecLieHEHUs

25 pabouux JHEH ¢ naThl
IpU3HAHUS 1eOUTOPCKOM
3aJJ0JDKEHHOCTH

JebuTopckas
3aJ0JDKEHHOCTD IO BBITUIATE
JI0X0/1a OT y4acTus B
YCTaBHOM KarmuTajie (J10Iu
OOO wiu npaBa y4actus B
MHOCTPAHHBIX KOMITAaHHSIX )

OTcyTcTBHE PU3HAKOB
o0ecLeHEeHUs!

Cpoxk BBIIIIATHI 10XO/1A,
COTJIACHO PEHICHUIO
OO1ecTBa He MPEBBIMIALT 25
pabouux nHeu

o0eclieHeHNe MTPOU3BOIUTCS
C MEPBOrO JHS MPOCPOUYKU
00513aTeNLCTB OOIIECTBOM

JleOuTopckas
3aI0JKEHHOCTb 10 BO3BpaTy
CpEZICTB cO cueTa Opokepa
/co cueta B HKI]

OTcyTCTBME IPU3HAKOB
o0ecLeHEeHUs]

3 pabouux aHs

JleOuTopckas
3aJ10JPKEHHOCTh, BO3HUKIIIAS
B pe3yJbTaTe NepeBoaa
JICHEeKHBIX CPEJCTB (ICHBIH
B [TyTH)

OTcyTcTBHE IPU3HAKOB
oOecLieHEHUS

3 pabounx AHS

JebuTopckas
3a/I0JDKCHHOCTD T10 apeH/Ie

Cpok noraieHus
3aJI0JKEHHOCTH HE
npesbimaet 10 pabounx aHei
C J1aThl OKOHYAHUS apEHTHOTO
nepuoja*

10 paboumux mHEl ¢ AaThl
HACTYIUICHHS CPOKa
HCIIOJIHEHMS 0053aTENhCTB,
COTJIACHO YCJIOBHI I0rOBOpa

Jleburopckast
3a10JKEHHOCTb 110
HAQYUCJICHHBIM IMMPOLCHTaAM
Ha OCTaTOK JICHEKHBIX
CpPEJ/ICTB Ha PacyeTHOM
cuere

OTcyTcTBHE IPU3HAKOB
oOecLieHEHUS

o0ecrieHeHNe MPOU3BOIUTCS
C MEPBOTO JHS NIPOCPOUYKU
0053aTeNbCTB OAHKOM
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OtcyTCcTBUE TPU3HAKOB
00€CIICHEHUS;

Cpok noraiieHus
NeOUTOPCKOMN 3aJ0IKEHHOCTH
He Oosee 15 pabouux nHEH ¢
JIaThl €€ BO3SHUKHOBEHHUS (C
YYeTOM CpOKa MPOJIOHTALNH H
MIePe3aKITIOYCHHIA JOTOBOPOB).
OTcyTCTBHE PU3HAKOB
00€CIICHEHUS;

Cpok noraiieHus
NeOUTOPCKON 3aJ0JIKECHHOCTH
He Oonee 15 pabouux nHel ¢

Jeburopckas
3aJI0JDKEHHOCTB 110 CIIEITKaM
(1T0 KOTOPBIM HACTYIIHIIA
HauOoJiee paHHsA JaTa
pacueToB)

3 pabounx AHs

ABaHCBI, BBIJJAHHBIC I10

CACJIKaM 3a CHCT UMYLICCTBA 3 pa60‘{HX JHA

donna
JIaThl €€ BO3SHUKHOBEHHUS (C
Y4YETOM CpPOKa MPOJIOHTALIMU U
Mepe3aKII0YEHUN JOTOBOPOB).
1. OcoOble ycnoBHs, TpUMEHSEMbIEe [UIsi OO0ECHEHEHUS ONEepalMOHHBIE eOUTOPCKOM

3a/I0JDKEHHOCTH, HE YKa3aHHOU B TaOnwuie «Bupl, yCIoBHs M CPOKH IPU3HAHUS OTIEPAIlMOHHOM
NeOUTOPCKON 3aJONIKEHHOCTI:

— JebuTopckas  33J0JDKEHHOCTh O aBaHCaM, BBIJAaHHBIM  HAa  OIUIATy  YCIYT
CIEIUATU3UPOBAHHOTO JICTIO3UTAPHUS, ayIUTOPCKON OpPTaHHM3allMU, OLCHIIUKY, OWpKEe W JIUILY,
OCYILECTBISIIOIIEMY BEICHUE PEECTpa BIAACIbLEB MHBECTULMOHHBIX naeB [IM®P u Ha omnaty
pacxoJioB, CBS3aHHBIX C JOBEPHUTEIHHBIM YIPABICHUEM, OOECIIEHMBACTCS O HMCTEUCHUU 25
pabouux JHEl ¢ 1aThl OKOHYAHUS CPOKA OKa3aHUS YCIYT, yCTAHOBJICHHON YCIOBHUSIMH JJOTOBOPA;
— Jebutopckas 3aJ0JDKEHHOCTh Ympapmstomeil komnanuu [IM®, Bo3HUKIIAas B pe3yibTaTe
HapyIlICHWs] TPaB BJIAJICTBIIEB MHBECTHUIIMOHHBIX TaeB, OOCCIICHMBAETCS MO HMCTCUYCHHH 25
pabounx AHEH ¢ AaThl €€ BOSHUKHOBEHHUSI.

2. ObecuieHenue 1e0UTOPCKOM 3a10DKEHHOCTH, YKa3aHHOM B 1.1 HEe MPOU3BOAUTCS MPU
COOJIOICHUH CIETYIOUINX YCIOBHIM:

- HaJu4Ire 000CHOBAHHOTO PKCMIEPTHOTO (MOTHBHPOBAHHOTO) CYK/ICHUS Y IPABIISIOIICH
KOMITAaHUU O TOM, 4TO 3aJ[ep>KKa CPOKOB OKa3aHUs yCIYT WIN MOTAIIeHUS JeOUTOPCKON
3a/I0JDKEHHOCTH HE SIBJISIETCSI CJIC/ICTBUEM HETATUBHBIX MPOIECCOB, BOZHUKIINX B JIEATETLHOCTH
JOJKHUKA;

— HaJU4Ke TOKYMEHTAJIbHOTO MOATBEPKIECHUS OT KOHTPAreHTa CPOKOB MOTAIIECHUS
3a10;DKeHHOCTH / okazaHus yciyr [T .

JleGuTopckast 3a7J0J5KEHHOCTh MO0 BO3MEILEHHIO HAJIOTOB U3 OrO/KeTa HEe OOECIIEHHMBAETCsS He
3aBUCHUMO OT CPOYHOCTH €€ IMoramieHus. B ciaydae mosry4eHus: OT HAJIOrOBOTO OpraHa pelIeHUs
00 OTKa3e B OCYLIECTBICHHMM 3adyeTa (BO3BpaTa) CyMM HW3JHINHE YIUIAYEHHOTO Hajora,
MIPOUCXOUT MpekpaiieHue npuszHanus B [IM® neGutopckoil 3a1015K€HHOCTH IO BO3MEIIEHUIO
CyMMBI HAJIOT'a, B pa3Mepe, YKa3aHHOM B TAKOM PEILIEHUU.

CrpaBeasiuBasi CTOUMOCTb T€OMTOPCKON 3aJJOJIKEHHOCTH 110 HE3aBEPILIEHHBIM CIENIKaM KyIUIH-
npoaaxu neHHslx Oymar (T+), caenkam PEIIO u cnenkam ¢ mpou3BOJHBIMH (PMHAHCOBBIMH
WHCTPYMEHTAaMHU OINPEIEIAETCS B MOPSAAKE, YCTAHOBJIEHHOM I OLEHKH TAaKUX CJEJIOK B
[IpaBunax onpenenenus CHA.

B cnyuae HecoorBercTBus KpuTepusm llpunoxenuss 4 oOecueHeHHs JIeOUTOPCKAst
3aJJ0JDKEHHOCTh IepecTaeT/ He MOXKET ObITh TPU3HAHA ONEPALUOHHOM.
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Ipuioxkenne Ne6. Mojaenu onpeesieHus CIPaBelJIuBOH CTOUMOCTH POCCHIICKHUX T0JITOBBIX
HEeHHbIX OyMar, HOMMHUPOBAHHBIX B POCCHHMCKHX PYOJsiX M B MHOCTPAHHON BaJwTe, U
eBpo0o0/IUranmii, HOMMHHUPOBAHHBIX B HHOCTPAHHOM BAJTIOTE H POCCHUICKHUX PYOJIsX.

Onpedenenue cnpagednusoli CMoumMocmu pyoaevix O00aUaAYUll POCCULICKUX IMUMEHMO8 U
e6poobucayull, HOMUHUPOBAHHBIX 8 POCCUTICKUX PYOIAX.

CHpaBeI[JII/IBaSI CTOUMOCTB 06JII/II‘aLII/II/I OHpC[[GJISIGTCSI HYTGM III/ICKOHTI/IpOBaHI/ISI CTOUMOCTHU
OyIIyIIHMX JEHEXHBIX MOTOKOB MO OE3PHCKOBOM CTaBKE JOXOIHOCTH, CKOPPEKTHPOBAHHOW Ha
KPEAUTHBIN CIIpEN:

N CFk
P10 = i
izzll (1+ri + CrSpread )"

rae

Piwo — CTpaBeTHBasi CTOMMOCTh OOJIUTalliy Ha JIaTy,

| — MMOPSIIKOBBIN HOMEP JICHEKHOTO MMOTOKA;

CF; — I-bIif JCHEXHBIN MMOTOK 10 OOJMrau — OyayIIre JCHEKHBIC MOTOKK 0 OOIHMraluu

(BKJIIOYasi KyIOHHBIE BBIILIATHI, aMOPTU3ALMOHHBIE IUIATEKH, JOMOJHUTEIbHBIA J0X01 (eciu
MPEeyCMOTPEH YCIOBUSIMU BBIITyCKa OOJMTalMM) M MOTalleHHEe OCTaTOYHOM HOMHHAIBHOM
CTOMMOCTH) C JIaThl ONPE/AEICHUs CIPABEeIIMBONH CTOMMOCTU (HE BKIIOYAs) J0 NAThl O(QepThI
(ectm  odepra TpEeMyCMOTPEHA YCIOBUSIMU BBINTyCKAa OOJIMTANMK), JIMOO JaThl IIOJHOTO
MoTaIeHus, MPeAyCMOTPEHHOTO YCJIOBUSMHU BhIMycKa (ecnu odepra HE NpPeayCcMOTpPEHa)
BKJIIOUUTENIbHO. Bce JeHeXHble MOTOKM PAaCCUUTHIBAIOTCA B COOTBETCTBHUHM C YCJIOBHUSIMH
BBIITYCKa;

ri  — craBka KkpuBoii  OcckymonHoit  moxomHoctd (KBJI ~ MoOCKOBCKO — OupKH
https://www.moex.com/s2532), cOoOTBETCTBYIOIIass CPOKY JO  IOTAIICHUS 1-TO JECHEKHOTO
MOTOKA, JaHHbIE 71l pacyeTa KOTopoil myoinkyeT MockoBckast Oupika.

CrSpread — kpeauTHBINA crpen OOMMrallMOHHOTO WHieKca (pacdeT npuBeiacH Hmke). Jlis
roCy/IapCTBEHHBIX IEHHBIX OyMar (Toibko ajs (henepaiabHBIX LEHHBIX OyMar, BBITYIIEHHBIX
Mundunom Poccuiickoit @enepanun) MeAMaHHOE 3HAUYECHUE KPEIUTHOTO CIpea MPUHUMACTCS
paBHbIM 0;

ti — cpok 70 moranieHus i-ro JeHEeKHOTo MOTOKa B To/1aX (B KadecTBe 0a3bl pacueTra NCTIOIb3YeTCs
365 nHeit, 3HaueHHe He Okpyrsiercs). Cpok ompenensercs C JaThl pacyeTa CIpaBeIIMBON
CTOMMOCTH (HE€ BKJIOYas) [0 JaThl OKOHYAaHHS KYIOHHOIO IepHoAa, JaTbl YaCTHUYHOTO
MOTalIeHUs] OCHOBHOT'O JI0Jra (€Ciau MPeayCMOTPEHO), aThl JOMOJHUTENBHOIO A0X0aa (eciu
MIPEyCMOTPEHO), 1aThl 0)KUJAEMOT0 CpoKa 0OpalieHust 00Juraiuu (BKJIIOUYUTENBHO).

B ciyuae, ecnu BeIlmyck siBIsieTCsl CyOOPIMHUPOBAHHBIM, TO B pacyeTe CTaBKU JUCKOHTUPOBAHUS
HEOO0XO/JMMO YUYWTBHIBaTh CHU3UTH OIpPEICIICHHBI PEHTHHI SMHUTEHTAa Ha 3 CTYNEHH II0
HaIIMOHAJILHOM ITKAaJIe.

CrpaBe/uiiBasi CTOMMOCTh OOJIMTaIMii, MOJMyYeHHas B pe3ysibTaTe JAaHHOIO MeEToja pacuera,
OKpYTJIIeTCS 10 JBYX 3HAKOB IIOCJTE 3amsToM, ¢ NPUMEHEHHWEM MpaBUI MaTeMaTH4YeCKOIro
OKpYIJICHUSI.

Jlist ieneld pacueTa METUaHHOTO KpeTuTHOTO cripena (CrSpread) B 3aBUCHMOCTH OT KPETUTHOTO
pelTHHra y BBIITyCKa JOJITOBOM IIEHHOM OyMaru (KpeIuTHBIA PEUTUHT B BaJIOTE HOMMHAJA), a B
clly4ae ero OTCYTCTBHS — CHayalla pEHTHHT AYMUTEHTa, a B Cllydyae U €ro OTCYTCTBUS PEUTHHT
nopyuurens (rapaira, opepeHTa) A0IroOBOM LIEHHOW Oymaru, 0JroBas lIeHHas OymMara MOXeT
OBITh OTHECEHA K OJTHOM M3 YEThIpeX PEUTUHTOBBIX Tpymil. [Ipu Hanunu HECKOIBKUX PEUTHHTOB,
BbIOMpaeTcss Haubosiee akTyaJbHbIi Ha JaTy OLEHKM KpEAUTHbIM pedTuHr. Ecnwm
MOPY4UTEIHCTBO/OEepTa MO BBITYCKY AOJTOBOM IIeHHONW Oymaru oOecreyuBaeT MCIOTHEHHUE
00513aTENLCTB B MOJHOM 00BEME M (MiM) rapaHTus/odepra BbAaHA HA CYMMY HOMMHAJIBHOM
CTOMMOCTH M TIPOIIEHTOB IO TaKUM JOJTOBBIM IIEHHBIM OyMaram, TO BblOupaeTcsi Haubolee
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aKTyaJbHBIM Ha JaTy OIEHKH KPEIWUTHBIM PEHTHUHT BBINyCKa JOJTOBOM IIEHHOW OyMaru u
nopyuutens (rapanta, opepeHra).

Jlna uenel onpeneneHusi KpeIUTHOTO CIpela BBOASTCS CIEIYIONINE PEUTUHIOBBIE TPYIIIbLI B
3aBUCUMOCTH OT MPUCBOCHHOTO PEUTHHIa POCCUUCKUMHU PEUTUHTOBBIMM AreHTCTBAMH IO
HaIlMOHAJIILHOW IIKaJIe:

PeiiTunropass rpynna | — HauBBICIINI/MaKCUMAIIBHBIA YPOBEHb KPEIUTOCTIOCOOHOCTH,
(uHAHCOBOW HAZIGKHOCTH U (PUHAHCOBOM YCTOWYMBOCTH IO CPABHEHHUIO C IPYTUMH SMUTCHTAMH,
BBIIMTyCKaMH IIEHHBIX OyMmar uiu (pUHAHCOBBIMH 00s3aTeNbcTBaMU. B yka3aHHYI0 peHTHHTOBYIO
IpyHIy BKJIKOYAIOTCS JOJTOBbIE MHCTPYMEHTHl C peWTHHroM AAA 10 HaluOHAIBHOU
PEUTHHTOBOM IIKaJE.

PeiitunroBas rpynmna Il — BeICOKHIT YPOBEHB KPEIUTOCTIOCOOHOCTH, (PMHAHCOBOM HAZAC)KHOCTH
1 (UHAHCOBOH YCTOMYMBOCTH (OT yMEpPEHHO BBICOKOTO JIO0 BBICOKOTrO). B  ykazaHHYyIO
PEUTHHTOBYIO TPYIITY BKIIOYAIOTCS JIOJITOBbIE MHCTPYMEHTBI C PEUTUHIOM OT A- 10 AA+ 1o
HALIMOHAJIbHOM PEUTUHIOBOM LIKAJIE.

Peiitunrosas rpynna |11 — cpennuii ypoBeHb KpeauToCIocoOHOCTH, ((UHAHCOBOM HAAEKHOCTH
1 (pMHAHCOBOH yCTOMUMBOCTH (OT YMEPEHHO HU3KOTO /10 CpeHero). B ykazaHHyI0 peHTUHIOBYIO
IPYIIy BKIIOYAKOTCS JOJTOBbIE HHCTPYMEHTHI C peMTUHIOM 0T BB+ 1o BBB+ 1o HannonansHOM
PEUTHHTOBOM IIKaJE.

PeiitunroBas rpynna IV — HU3Kuil ypoBeHb KPEIUTOCIIOCOOHOCTH, (PMHAHCOBOM HAJEHKHOCTH
1 (UHAHCOBOW YCTOMYMBOCTH (OT mpeanedosITHOTO 10 YMEPEHHO HHU3KOro). B ykazaHHYyIO
PEUTHHTOBYIO TPYIITY BKIKOYAIOTCS JIOJIFOBbIE HHCTPYMEHTHI:

. 0e3 peiiTuHra, IPUCBOEHHOIO PEUTUHIOBBIMHU areHTCTBAMHU, yKa3aHHbIMU B Tabmuue 1,
W
= ¢ peUTUHIroM Huke BB+ 110 HanmoHaIbHON PEUTUHIOBOU LIKAJIE.

Ta6mmma 1. ConocTaBieHue mKajl peHTHHTOBBIX ar€HTCTB

Hanmonanbnas mxkana pas Poceniickoin @enepanuu .
AO "Ixcnepr PeiiTunroBas
AKPA (AO) PA" 00O "HKP" 00O "HPA" | rpynna
AAA (RU) rUAAA AAA.IU AAA|ru| Peifrunroas
rpynmna |
AA+(RU),
AA(RU), rUAA+, ruAA, AA+.ru, AAru, | AA+rul, AAlrul, PeilTHIroBast
AA-(RU), ruAA-, ruA+, AA-.ru, A+.ru, | AA-ru|, A+lrul,
A+(RU), rUA, ruA- A.ru, A-ru Alru], A-|rul rpynna |
A (RU), A-(RU)
BBB+(RU), (UBBB+ BBB+.ru, BBB+ru|,
BBB (RU), (UBBB ’ BBB.ru, BBBjrul, PeiiTuHroBasi
BBB-(RU), ruBBB’- (UBB+ BBB-.ru, BBB-|ru| rpynmna |11
BB+(RU) ' BB+.ru BB+ru|
bonee Hu3KMil peHTHHT / PEUTHUHT OTCYTCTBYET Peirunronas
rpynna IV
Kpenutnsiii cipen ansa peritunrosbix rpynn I, 1, Il paccuutsiBaeTcs Ha paty ompeneneHus

CHpaBeAJIMBONA CTOMMOCTH Ha OCHOBAHUU JAHHBIX OOJIMTALIMOHHBIX MH/IEKCOB, PACKPHIBAEMbIX
ITAO «MockoBckas Ouprka» 1o UTOraM KaKJoro ToproBoro AHs. [Ipy BeIYMCIIEHUN KPEIUTHOTO
crpeia Ha JIaTy ONpeeNeHHs CIpaBeIIMBOM CTOMMOCTH HCIOJIb3YETCS MEAMAHHOE 3HAYCHHE
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KpeAUTHOTO crpena 3a nociaeanue 20 TOpProBeIX JHEW, BKIKOYAs JaTy ONPEIESICHUS
CIIpaBEUIMBOY CTOUMOCTH.

Jns  pacuera 3HAYEHHS KPEAMTHOTO CIpela COOTBETCTBYIOIIEH PEUTUHIOBOW TIPYNIIbI
WCTIONIL3YIOTCSA 3HAYCHUs JTOXOMHOCTH clienyromux uHAekcoB [TAO «MockoBckas Oupxay,
PAacCKpBbIBa€MBbIX 110 UTOTaM Ka)J0ro TOPrOBOIO JHS:

— WNupexc rocynapctBeHHbIX oOmuramuii (1-3 roma) — is JOJATOBBIX HHCTPYMEHTOB,
BBINTYIICHHBIX MUHUCTEPCTBOM (pruHaHCOB Poccuiickoit Deaepanuu

Tuxep - RUGBITR3Y;

Onucanue unaekca - https://www.moex.com/ru/index/’RUGBITR3Y

ApxuB 3HaueHui - https://www.moex.com/ru/index/RUGBITR3Y/archive/

- PefituaroBas rpynmna I — Manexc Mocbupu KoprnopatuBHBIX oonuranuii (mopanus 1-3
rojia, peUTHHI 110 HallMOHAJIBbHOU peiiTuHroBoi mkane = AAA(RU))

Tukep - RUCBTR3A3YNS;
Onwucanue unaekca — https://www.moex.com/ru/index’RUCBTR3A3YNS
ApxuB 3HaueHwuii - https://www.moex.com/ru/index’RUCBTR3A3YNS/archive

- Peiitunrosas rpynmna II — Maaexc Mocbupsku kopriopaTuBHBIX oOnuramnuii (Jropamms 1-
3 rona, A-(RU) < peliTuHr no HaunoHalbHOHN peiTuHroBoi mkane < AA+(RU)),

Tuxep - RUCBTRA2A3Y;
Onwucanue unaekca — https://www.moex.com/ru/index’ RUCBTRA2A3Y
ApxuB 3HauenHwuii - https://www.moex.com/ru/index’ RUCBTRA2A3Y /archive/

- Pelitunrosas rpynna Il - Uunekc Mocbupku KoprnopaTHUBHBIX oOaurauuil (aroparus
oonee 0,5 roga, BB+(RU) < pediTuHT no HanmoHaaIbHOM pedTuHroBoit mkane < BBB+(RU)),

Tuxep - RUCBTR2B3B;
Omnwucanue unaekca — https://www.moex.com/ru/index’ RUCBTR2B3B
Apxus 3Hauenuii - https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuer kpenuTHOro cmnpeaa A PEUTHHIOBBIX TPYII OCYLIECTBISAETCA IO CIETYOIINM
dhopmynam.
Peiitunrosas rpynna L.
PaccunteiBaeTcs KpeauTHBIA copelx Spr; 3a Kaxabpld M3 20 MOCIEIHUX TOPrOBBIX JHEM,
MIPEALIECTBYIOIINX J1aTE ONPENEIEHUS CIIPaBEIJINBON CTOUMOCTH:

Seri = (YruceTR3A3YNs — YRuGBITR3Y) * 100
rjae:
Y — 3HayeHHWe MOXOAHOCTH COOTBETCTBYIOIIETO HHieKca, packpbeitoro I[TAO «MockoBckas
Ooupxay.
PaccuntbiBaeTcs MeIuaHHOE 3HAUECHUE KPEAUTHOTO cripenia Spr; 3a nmociennue 20 TOproBuIX JHEH
(MenuaHa U3 noxy4yeHHoro psaaa Spry). Ilpu pacdere 3HaueHUS MEAMAHHOTO KPEJUTHOIO CIIpe/ia
MIPOMEXKYTOUHbIE OKPYTJIIEHUSI 3HAUCHUM Spr; HE TPOU3BOAATCS, PE3YJIBTAT pacyeTa OKPYIJISIeTCs
IO MpaBUJIaM MaTeMaTHYECKOT0 OKPYTJIEHHUS C TOYHOCTHIO JI0 2 3HAKOB MOCJE 3amsITOM.
PeiitunroBas rpynna II.
PaccuuThiBaeTcss KpenuTHBIM crpen Spr;; 3a Kaxapli M3 20 mOCHEIHUX TOPrOBBIX JTHEH,
MIPEIIECTBYIOIINX J1aTe ONPENIETICHUs CIIPaBEIJINBON CTOUMOCTH:

Serir = (YruceTrAZA3Y — YRUGBITR3Y) * 100
Y — 3HaueHWe JOXOAHOCTH COOTBETCTBYIONIIETO HHJEKca, packpbitoro ITAO «MockoBckas
Ooupxa».
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PaccuuThiBaeTcsi MeauMaHHOE 3HAYEHUE KPEAUTHOIO crpena Spry; 3a nociennue 20 TOproBbIX
THEH (MeauaHa U3 MONYYeHHOTO psina Spry;). [Ipu pacueTre 3HaUEHUS MEAMAHHOTO KPEIUTHOTO
CIpena MPOMEXYTOUYHbIE OKPYIJIEHUS 3HAY€HUW Sprj;; HE MPOM3BOIATCA, PE3yJbTaT pacueTa
OKPYTJISIETCSl 10 TIpaBUJIaM MaTEMAaTHUYECKOTO OKPYTJICHHUS ¢ TOYHOCTBIO J0 2 3HAKOB TOCIE
3aISITOM.
Peiitunrosas rpynmna III.
PaccuuteiBaeTcs KpeauTHbIM cnpen Spry; 3a Kaxabld 3 20 MOCHEAHMX TOPrOBBIX JHEH,
MPEALIECTBYIOIIMX JaTe ONPEECICHUS CIPABEAINBON CTOMMOCTH:

Serur = (YruceTr2B3B — YRUGBITR3Y) * 100
Y — 3HadyeHue MOXOJAHOCTH COOTBETCTBYIOIIETO HHiEKca, packpbitoro ITAO «MockoBckas
OouprKay.
PaccuuteiBaeTcs MeAMaHHOE 3HAUEHUE KPEAUTHOrO cupena Spry; 3a nociennue 20 TOProBbIxX
THEH (MeInaHa U3 MOJIy4eHHOTO psna Spryy). Ilpu pacdere 3HaUY€HHUS] METMAHHOTO KPEAUTHOTO
crpe/ia MPOMEXKYTOUHBIE OKPYTJIEHUs 3HAYEHUM Spry;; HE MPOU3BOIATCS, PE3yjbTaT pacuera
OKPYIJISIETCS 10 IpaBUJIaM MAaTEMAaTHYECKOrO OKPYIJIEHUS ¢ TOYHOCTBIKO O 2 3HAKOB IOCIIE
3aIsTOM.
OcobeHHOCTH Onpee/ieHNs] KPeAUTHBIX cripeaoB 1 IV peiiTHHIoBo# rpynnbl
C yuerom Hanu4us B JAHHOW TPyMIE JOJTOBBIX MHCTPYMEHTOB HU3KOT'O KPEAUTHOTO KauecTBa,
B T.4. IpenaedoNTHBIX, a TAK)KE JOJITOBBIX MHCTPYMEHTOB YJOBJIETBOPUTEIHHOIO KPEIUTHOTO
Ka4yecTBa, HO 0e3 peHTHHIa, MEIMAHHBIA KpeAuTHbIA crpen AS™pr;,; paccuMThIBacTCS Ha
WHJMBHUIyaIbHOW OCHOBE VISl KQXJA0T0 JIOJITOBOTO MHCTPYMEHTA.
3HaueHUEe MEIUAHHOTO KPEAUTHOIO CHpelia JJisi JIOJITOBOTO MHCTPYMEHTA, BKIIOYEHHOro B [V
PEUTUHIOBYIO TIpYIIIly, PACCUUTHIBACTCS Ha KAXKIYK [aTy ONPEAEICHUs CIpaBeIIuBON
CTOMMOCTH JIONITOBOTO MHCTPYMEHTA B cleaytoneM mopsake2tt:
HE PEKe 4YeM Ha MOCIIETHUN AEHb KaXJ10ro KBapTaja JAJis JOJrOBOr0 MHCTPYMEHTA OIIPEAEIISETCS
3HAYEHUE KPEAUTHOTO CIpeaa C MPUMEHEHHEM OJHOTO U3 TEPEYHCICHHBIX HUXKE CIIOCOOOB
(mamee — OKcmepTHOE 3HAUYEHUE KpeAuTHOro cmpena). OMHOBPEMEHHO Ui JIOJITOBOTO
WHCTPYMEHTA OMPE/IEIACTCS BEIMYMHA OTKJIOHEHUS SKCIIEPTHOTO 3HAYCHHS KPEJUTHOTO CIIpeia
OT 3HAYEHUs1 MEJIMAHHOTO KPEIUTHOIO CIIpeaa, paccunuTaHHoro i I1I pedTuHroBo rpynmnsl Ha
oty xe maty (AS™pr-1v) );
MEJMaHHbIA KPEAUTHBIN CIpe] Ui JI0JITOBOIO0 MHCTPYMEHTA MPHU3HAETCS PaBHBIM (B MOPSJIKE
yObIBaHUS IPUOPUTETA):
— AKCIIEPTHOMY 3HAYEHUIO KPEJUTHOTO CIIPE/Ia, €CJIM OHO PACCUUTAHO Ha JIaTy OMpeIeICHUs
CIIpaBeUIMBOM CTOMMOCTH JI0JTOBOI'O HHCTPYMEHTA;
- 3HAYEHUIO MEJIUAHHOTO KPEAUTHOTO clpena, paccuuraHHomy st Il pedtuHroBoit
TPYIIBl HAa JaTy OMNpENCICHUS CINPaBEIIUBON CTOMMOCTH JIOJITOBOTO HMHCTPYMEHTa |
YBENMYEHHOMY Ha BenWU4uHy AS™prp_jy) , PacCUMTaHHyIO Ha HaumOoOJEe MO3IHIOK JaTy
OTIpeIeTICHUS SKCIIEPTHOTO 3HAYCHUS KPEAUTHOTO CIIpeaa sl JAHHOTO JJOJTOBOTO HHCTPYMEHTA.

B nensax HacTosimiero myHKTa B pacyere 3HAYCHUS MEAHaHHOTO KpeauTHoro copepa st 111
PEUTHHIOBOM TPYIIBI HE YYWUTHIBACTCA MpPEMHUS 32 CyOOpAMHHPOBAHHOCTH B Cllydae, €CIH
JIOJITOBOW MHCTPYMEHT SIBJIICTCS CYOOpIMHUPOBAHHBIM.

[Ipu pacuere DSKCIEPTHOrO 3HAYEHHS KPEOUTHOIO COpeda MAKCUMAIBHO HCIOJIB3YIOTCS
Ha0Ir01TaeMble PIHOYHBIC TaHHBIE. HIbke mpuBe1eHBI BO3MOYKHBIE METO/TBI pacueTa SKCIIEPTHOTO
3HAYEHUS KPEIUTHOTO CIIpe/ia B OPsKE YOBIBaHHsI PUOPUTETA MO UCIIOIB30BAHUIO PHIHOYHBIX
JTaHHBIX

1 Ecnu Ha aTy onpesieNeHus CnpaBeiinBoii CTOMMOCTH JIOJT0BOM LIEHHOM Oymaru, BKIrodeHHoi B IV
PEUTHHTOBYIO TPYIIY, 3HAYCHAE METUAHHOTO KPEIUTHOTO CIIPEia JIIsl Hee HEe YCTAaHOBJICHO, TO PacyeTHAs IIeHa
TaKOM JIOJITrOBOM IIEHHOW OyMaru, onpeieICHHAs: METOIOM IMPUBEIACHHOW CTOUMOCTH OYIYIIHMX TCHEKHBIX

MOTOKOB, MPU3HAETCS PABHOM HYIIO.
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- Ecnu y sMuTeHTa UMEIOTCS B OOpPAIIEHUH IPYTHE BBITYCKH JTOJITOBBIX LIEHHBIX OyMar, 1o
KOTOpPBIM CYIIECTBYET AKTUBHBIM PHIHOK M HMMEIOTCS JOCTYMHBIE LIEHBI YPOBHS 1 mepapxuu
CHpaBEAJIMBONA CTOMMOCTH, TO MEIMAaHHOE 3HAUYEHUE KPEIUTHOTO CIIpe/ia PACCUMTHIBAETCS Kak
CpelHee 3HauyeHHWE OTKJIOHEHWU 3(PGEeKTHUBHON TOXOAHOCTH K morameHuio (odepre) Takux
BoimyckoB 0T CraBku KBJI s cpeaHeB3BemIEHHOTO Cpoka g0 morameHus (odepTsl)
COOTBETCTBYIOILIETO BHIMYCKa.

S, = OKPYIVI(CP3HAU(YTM; — KBJL,), 4) x 100,

T'ne:

m
Serv

YTM; N .
— 3¢ dexTUBHAS TOXOTHOCTH K MOTameHuto (odepTe) Mo CpeAHEB3BEIICHHON 1IEHE I-T0
BBIITyCKa JIOJITOBOM IIEHHOU Oymaru, pacKpbiTasi MOCKOBCKOW OMpIKei;

KB/,

—3"auenue CtaBku KB/| B Touke, COOTBETCTBYIOIIEH CPEHEB3BEHIEHHOMY CPOKY /10
noramieHus (odepts) i-ro BBIMyCKa JOJITOBOM IIEHHOW OyMaru;
| — uaeHTH(UKATOP BBITYCKa JIOJITOBOM LIEHHOH OyMaru SMUTEHTA, OTITMYHOTO OT
OLICHUBAEMOT0.

— MCJUAHHOC 3HAYCHUEC KPCAUTHOI'O CIIpE€aa, paCCYUTAaHHBIC B 0a3MCHBIX IIYHKTax;

- Ecnu BbIycKy 10JITOBOM LIEHHOM OyMaru Wiv SMUTEHTY/TIOPYUYUTEIIO MU 3aEMILUKY 10
BBIIYCKY (MpuUMeHHUTENbHO K SPV) 3TOro BhIlycKa NPUCBOEH PEUTUHI HAlMOHAJIBHBIM
PEUTHHIOBBIM areHTCTBOM, yKa3aHHbIM B TaOmuue 1, TO MeauaHHOE 3HaUYE€HUE KPEIUTHOIO
CIpefa pacCUMThIBaeTCs MO (opMysie KaK CpelHee 3HA4YE€HUE OTKIOHEHMH 3((eKTUBHOU
JOXOAHOCTH K MorameHuio (ogepre) BBIIYCKOB JOJTOBBIX LIEHHBIX Oymar ¢ TakuM K€ WM
OJIN3KUM KPEAUTHBIM DPEUTHHIOM, PBIHOK 10 KOTOPBIM IMPU3HAETCS aKTHBHBIM U HMEIOTCH
HabmrogaeMble peIHOUHBIE 1IeHbI ypoBHA 1, oT CtaBku KBJl ans cpeHeB3BELIEHHOT0 CpoKa 10
norauieHust (0pepThl) COOTBETCTBYIOIIETO BBITYCKA.

bin3kuM KpeIUTHBIM PEUTUHIOM IIPU3HAETCS KPEIUTHBIA PEUTHHT, KOTOPBII OTKIOHSAETCS OT
KPEAUTHOIO PEUTHHIa SMUTEHTA/BBIITYCKa/TIOPYUYUTENS 110 BHIITYCKY Ha +/- OHY KPEIUTHYIO
CTYIIEHb.

Sty = OKPYIVI(CP3HAY(YTM; — KBJI;),4) X 100,

rac:

Sfr’?'f V
YTM,

T — 5 pexTnBHAS TOXOAHOCTE K TOramenuro (0QepTe) Mo CPeaHEB3BEMEHHON LIEHE j-TO
BBIITyCKa JIOJITOBOM IIEHHOW OyMaru, packpbiTass MOCKOBCKOM OUpIKeH;

KBJ;

— MCIHAHHOC 3HAYCHUEC KPCAUTHOI'O CIIp€aa, paCCYUTAHHBIC B 0a3HCHBIX ITYHKTAax;

— 3HaueHne CtaBku KB/l B TOUke, COOTBETCTBYIOIIEH CPEIHEB3BEIIEHHOMY CPOKY 10
norameHus1/oepThl j-ro BBIITYCKa JI0JATOBOM LIEHHOW OyMar;

J — upentudukatop BeITycKa JOJATOBOM IEHHOH OyMaru, OTIMYHOTO OT OLEHUBAEMOT0, C TAKUM
K€ WU OJU3KUM KPEIUTHBIM PEUTHHIOM.

- [Ipy OTCYTCTBMM pEWTHMHra BBIIYCKAa JOJTOBOM IEeHHOHW Oymaru, O>MHTEHTa/
nopyuuress/opepeHta ITOrO0  BBIMYCKa, MPUCBOCHHOIO HAIMOHAIBHBIM  PEHTHHTOBBIM
areHTCTBOM, yKa3aHHbIM B Tabmuie 1, MeauaHHOe 3HAYEHUE KPEAUTHOrO CIpeaa
pacCUUTHIBAECTCS:
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— 0 KaK OTKJIOHEeHHE () PEeKTUBHOM TOXOAHOCTH K MOTamieHuto (odepTe) BBITyCKa JOITOBOM
IEHHOH OyMaru aHaJOTHYHOTO KPEIUTHOTO KadeCTBa, PBIHOK IO KOTOPOMY MpPU3HACTCS
AKTUBHBIM W HMMEIOTCS PHIHOYHBIC IIEHBI YPOBHS | WepapXuu CrpaBeUIMBOH CTOMMOCTH, OT
CraBku KBJl anms cpegHeB3BEIIEHHOTO Cpoka 10 morameHus (0(epThl) COOTBETCTBYIOMIETO
BBIITYCKA.

AHAIIOTUYHOE KPEIUTHOE KA4YeCTBO MOXKET OINPENeNsIThCS Ha OCHOBAHWW MPHUCBOCHHOTO
KpPEAUTHOT'O PEHTUHTA I0 MOTUBUPOBAHHOMY CYK/ICHUIO YIPABIISIONICH KOMIIAHUY ITPH YCIOBUU
€r0 COTJIACOBaHHMS CICIIHATH3UPOBAHHBIM JICTIO3UTAPUEM.

Br160p BBIMYCKOB IIEHHBIX OyMar v UX KOJUYECTBa, HEOOXOIMMOTO AJIsl pacyeTa CIpaBeJInBOM
CTOMMOCTH IIEHHOW OyMaru IO HACTOSIIEH METOIUKE, OCYIICCTBISICTCS YIPABISIONICH
KOMITaHHWEH Ha OCHOBAaHUU MOTHUBHPOBAHHOTO CYKICHUS.

— Kak MEIMaHHOE 3HAYC€HHE KPEAUTHOTo crpena, paccurtanHoro s III peituHrooi

IPYIIBI, YBEJIMYEHHOE Ha BEIUYMHY AFD . Bemuuuna AFD exeronmo omnpenensercs Kak
PasHHUIA MEXKJTy CPEJIHMM 3HAYEHHEM YacTOThI Je(ONTOB? BBITYCKOB JONTOBBIX IIEHHBIX OyMar
POCCUICKHX SMUTEHTOB, OTHECEHHBIX K pEUTUHIOBOU rpynne [V, u cpegHuM 3Ha4eHHEM 4acTOThI
ne(OoaTOB BBIMTYCKOB JOJNIOBBIX LEHHBIX OyMar pOCCHMCKMX 53MUTEHTOB, OTHECEHHBIX K
peritunrosoi rpynmne III.

CpenHee 3Hau€HHE YaCTOTHI JE(OJITOB BBIITYCKOB JOJINOBBIX LIEHHBIX Oymar, OTHECEHHBIX K
COOTBETCTBYIOIICH PEUTUHTOBOM IpyMIIe, OMpeaeseTcs mno hopmyre:

NSD

I
FD = CP3HAY Z— ,
IS

n
I'ne:
ISP — konuyecTBO POCCHICKUX SMHUTEHTOB BBITYCKOB J0JITOBBIX IIEHHBIX OyMar, OTHECEHHBIX B
cootBeTcTBUM ¢ Tabmuieil 1 K COOTBETCTBYIOLIEH PEHTHHIOBOM TpyIIIe, TOMyCTUBIINX Ae(OIT
XOTs1 OBl OHOrO 0053aTeNbCTBA, MPEIYCMOTPEHHOTO XOTS Obl OJHMM BBITYCKOM JOJTOBBIX
IIEHHBIX OyMar B TE€YEHHE COOTBETCTBYIOMIECTO Meproa (ro1a) HaOI0ACHHUS,
IS — KoMMYecTBO POCCUIICKMX AMHUTEHTOB BHIITYCKOB JIOJITOBBIX IIEHHBIX Oymar, OTHECEHHBIX B
cootBeTcTBUM ¢ Tabnuueit 1 kK COOTBETCTBYIOIIEH PEUTUHTOBOM TPYIIIIE;
N — MOPSIIKOBBIN HOMeEp nepuoja (roja) HaOIIOASHUS, TPUHAJJISKAITNI MHOKECTBY N;
N — KOJTMUeCTBO epUOI0B HAOIIOACHUS, JIET.

Onpeodenenue cnpagednusoi CMmoumMocmu e8poooauayull U 00aueayull poCCUUCKUX
IMUMEHMO8, HOMUHUPOBAHHbIE 8 UHOCIMPAHHOU 8alOMe.

Jlig obnuranuii 1 eBpoodIuranuii, HOMUHHUPOBAHHBIX B MHOCTPAHHOM BaIIOTE, U B OTHOLIEHUH
KOTOPBIX HW3BECTEH KOHEYHBIH 3aeMIIMK (10 JaHHBIM CcUCTeMbl ChONdS.ru), crpaBemanBas
CTOMMOCTb ONPEAEIAETCS COINIACHO MOJENN OLEHKH CIPABEUIMBOM CTOMMOCTH pyOJeBBIX
oOnuranuii Ha ypoBHE 3 CO CIIEIYIOUMMH U3MEHEHUSIMH TIPU pacdeTe MEAMaHHOTO KPEAUTHOTO
copena:

- Ecnu nns oneHuBaemMoll 1ONTOoBOW IIEHHOM OyMard OCHOBHBIM PBIHKOM SIBIISIETCS
OMp)KEeBOIl pPBIHOK, TO MeAWaHHBIH KpenuTHbI copen (CrSpread) paccuuThIBaeTCs Ha
OCHOBAHMU BBIOPaHHBIX YIIPABIAIOIIEH KOMIIAaHUEN aHATOIMYHbIX JI0JITOBBIX LIEHHBIX OyMar, JUis
KOTOpBIX Ha Aary pacuera CHA (uiau B mpeablAyIIUi TOPTOBBIM JAE€Hb, €CIIN /1aTa ONpPEIEICHUS
CYA sBisieTcst He TOPrOBBIM JIHEM) PBIHOK ITPU3HAETCS AKTUBHBIM.

12 Onpenenenue 4acToThl Ae(ONTOB IPOU3BOAMTCSA HA OCHOBAHUHU MyOJIMYHBIX JOCTYIHBIX JaHHBIX O AeOITaM,
MyOJIMKYEMBIX Ha CaliTe COOTBETCTBYIOIIETro areHTcTBa. J(e(onT B OTHOLIEHUH XOTs ObI OJTHOTO 0053aTENbCTBRA,
MIPEAYCMOTPEHHOT'0 XOTsI OBl OTHMM BBIITYCKOM JIOJITOBBIX IIEHHBIX OyMar SMUTEHTa, ITpeAroaraet 1egonT

SMUTEHTA.
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- Ecnmu ans oneHuBaeMol JOJATOBOW LIEHHOW OyMaru OCHOBHBIM PBIHKOM SIBJISIETCS
BHEOMPKEBON PBIHOK, TO MEAWAHHBIA KpeauTHbIM crpen (CrSpread) paccUuThIBaeTCs Ha
OCHOBAHUU BBIOPAHHBIX YIIPaBIISIIOIIECH KOMIaHUENW aHAJIOTUYHBIX JJOJITOBBIX IIEHHBIX OyMar, 1is
KOTOpbIX Ha aaty pacyera CHA (uiau B mpeabiyIiuii TOProBblil IeHb, €CIIU JJaTa ONpeeeHHs
CYA sBrnisieTcss HE TOPrOBBIM JTHEM) €CTh IIEHbI BTOPOTO YPOBHSL.

JlonroBasi 1eHHass Oymara MpU3HAETCS AaHAIOrOM [UIsl LeJed OIGHKHM B Cilyyae, eciH
OJIHOBPEMEHHO COOJIIOJIAI0TCS CIIETYIOIINE YCIIOBUS:

1. BamoTta oOpaleHHs aHajora COBMAJAeT C BaIIOTON OOpalleHHs OLEHUBAaeMOMl JOJIroBOH
LIEHHOW Oymary;

2. mropanysi aHaJora OTKJIOHSETCS OT 3HAu€HUs JIopalldd OLEHMBAEMOM JO0JroBOM LIEHHOW
Oymaru Ha +/- 90 nueil. B ciiydae eciim HEBO3MOXXHO BBIOPATh HU OJMH aHAJIOT, IO KOTOPOMY
JIOpalusl  yIOBJETBOPSET OOO3HAYEHHOMY YCJIOBHUIO, JIONyCKaeTcs BBIOOp aHAJIOroB C
MIPOM3BOJILHON JArOpalyel, MpU YCJIOBUU, YTO CpPEIHEB3BEIIEHHAs IOpalusi MHOXECTBa
JIOJTOBBIX LIEHHBIX OyMmar, BBIOpAaHHBIX B KaueCTBE aHAJOIOB, yJIOBJIETBOPSET 0003HAUEHHOMY
YCIIOBUIO;

3. aHaJOr OTHOCHUTCS K TOM K€ PEeHTHMHrOBOM IpyIIe, YTO M OLIEHHWBaeMas J0JroBas ILEHHas
Oymara;

4. aHaJor ABISETCS IPYTUM BBIITYCKOM TOTO )K€ IMUTEHTA, YTO U OILICHUBaeMasl J0JroBas [ICHHAs
Oymara, a B cilyyae OTCYTCTBHSI - SMHTEHT aHAJOra OTHOCUTCS K TOMY JK€ arperupoBaHHOMY
CEKTOpPY PKOHOMHUKHU U TaKOM K€ CTPaHOM pUCKa HYMUTEHTA/KOHEYHOIr0 3aeMIIUKa (10 JaHHBIM
cuctemsl cbonds.ru).

JlonroBas 1ieHHasi OymMara MOKET ObITh OTHECEHA K OJHOM U3 YeThIpeX PEHTHHIOBBIX TPYIII B
3aBHCUMOCTH OT KPEAWTHOI'O PEHTHHTra y BBIMYCKa JOJITOBOM HEHHON Oymaru (KpeIuTHBIH
PEUTHHT B BaJIFOT€ HOMHUHAJIA), & CIIy4ae €ro OTCYTCTBUS - PEUTHHIa SMUTEHTA WK MOPYUUTENS
(rapanTa)/ KOHEUHOTO 3a€MIIIMKA I10 BHIMYCKY (B CIIy4ae, €CJIM SMUTEHT BBITyCKa - CIICIUAIbHOE
opunudeckoe uino (SPV)) nonropoii nenHoi 6ymaru. [Ipu HaIMYMKU HECKOJBKUX PEHTHUHTOB,
BbIOMpaeTcsi HambOoiee axkTyaldbHbIM Ha JaTy OLEHKM KPEOUTHbIA peltuHr. Eciu
MOPYYUTENHCTBO/OEpTa MO BBITYCKY JOJTOBOM IIEHHONW Oymaru obOecreyrBacT UCIOJHEHHE
00513aTEeNILCTB B MOJHOM 00BbEME M (MiM) rapaHTus/odepra BbAaHA HA CYMMY HOMMHAJIBHOM
CTOMMOCTH M TPOIIEHTOB IO TaKUM JOJTOBBIM IICHHBIM OyMaram, TO BblOupaeTcst HauOoliee
aKTyaJbHbI Ha JaTy OICHKH KPEIUTHBIM PEHTHHT BBITYCKAa JOJTOBOHM IIEHHOW Oymaru u
nopyuutens (rapanta/opepenra).

Moody's S&P Fitch )
PeiiTunroBast
MesknyHapoaHasi MexkaynapoaHas MexayHnapoaHas rpynma
mKaJjia HIKaJa mKaiga
Baal BBB+ BBB+ )
Baa2 BBB BBB PeiiTunrosas
rpynmna I
Baa3 BBB- BBB-
Bal BB+ BB+
Ba2 BB BB PeiliTuHronas
rpynna II
Ba3 BB- BB-
Bl B+ B+
B2 B B PeiiTunroBas
rpynna IIT
B3 B- B-
Bornee HU3KUi peWTHHT / PEHTHHT OTCYTCTBYET PeliTunrosas
b P Y 4 rpynna IV

I[J'IH eneu HaCTOHH_[Cﬁ MCTOANKH BBIACIIAIOTCA CICAYIOIHNE arpeEruipoBaHHbIC CECKTOPbI
3KOHOMMKMU:

- (UHAHCOBBIN CEKTOD,
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- CEKTOP PErHOHAJIBHBIX U MYHULUIIAIBHBIX BBIITYCKOB;
- KOPIIOPATUBHBINA CEKTOP;
- CEKTOP IoCyJapCTBEHHBIX LIEHHBIX OyMar.

KpenutHbrii cripes o kaxaomy anaiory (CrSpread;) pacCuuThIBaeTCs B CIICIYIOIIEM
MOpsAJIKE:
CrSpread; =YTM; —;
rae
YTM; — noxonHocTh K morauieHnto/odepre i-oro aHajiora 1o IeHe 3aKpbITHS;

T; — Ge3prCcKOBas CTaBKa B BaJIOTe HOMUHAJIA, COOTBETCTBYIOIIAs CPOKY 10 MOraiieHus/odhepTot
i-oro anamnora.

MennaHHBIN KPEIUTHBIN CIIPE]] paCCYUTBIBAETCS 3a IocieHue 20 TOPrOBBIX JHEH HA OCHOBAHUM
IIOJIyYEHHBIX KPEIUTHBIX CIIpefoB aHayioros. [Ipu pacuere 3Ha4eHUS MEAMAHHOIO KPEAUTHOIO
crpefa MPOMEXKYTOYHBIE OKPYIJIEHHs 3HaueHWi CrSpread; HE TPOW3BOAATCS, pPE3yJbTaT
pacuera OKpyIIsIeTcs MO MpaBUJIaM MAaTEMaTUYECKOIO0 OKPYIJIEHHS ¢ TOYHOCTHIO 10 2 3HAKOB
IIOCJIE 3aIIATOM.

A TaxKe co CleAyIOIMMU U3MEHEHUIMU 0e3pHCKOBOI CTaBKU:

I — Oe3prcKOBasi CTaBKa JIJIsl BAFOTHI HOMUHAIA OOJIUTAI[MH HITH €BPOOOIIUTalHH.

70



IIpuaoxenne 7. IlepeyeHb J1O0CTYNHBIX H HA0I0AaeMBbIX OMPIKeBbIX IJIOIAI0K

[Mybnuunoe akumonepHoe oOmectBo "MockoBckas bupxa MMBB-
PTC"
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