Oos3aTeabHast HHGpopManus

CTOUMOCTh MHBECTHLIMOHHBIX MAaeB MOKET YBeJINYMBATHCA M YMEHbIIATHCS, Pe3yabTAThl
HHBECTHPOBAHHUSI B IPOLLJIOM He ONpeAe]silOT A0X0Abl B OyaylieM, rocyiapcTrBo He
rapaHTHpPyeT J0XO0/IHOCTh UHBECTULINI B NaeBble HHBeCTUIIMOHHBIE (oHabI. IIpe:kae yem
npuodpecTy MHBECTULMOHHBIN Maii, cjieyeT BHUMATEJIbHO 03HAKOMHUTLCS C NMPaBUJIAMH
JA0BEPUTEJIHLHOI0 YIIPABJIEHHS MAaeBbIM HHBECTULMOHHBIM (pOoHIOM (IpaBUJIA).

[IpaBuaamMu mpeayCMOTPEHBbl HAA0aBKM TPU MPHOOPETCHUH W CKHUJIKHA IPH TOTAIICHUU
WHBECTUIIMOHHBIX MMaeB. B3uMaHue Han0aBOK (CKUIOK) YMEHBINIAET TOXOIHOCTh WMHBECTUIIUH B
WHBECTUIIMOHHEIC 1au (HoH/A.

AxumonepHoe obmiectBo «Ynpasistomas kommanus «MKb MuaBectuuny. ['ocynapcTBeHHBIN
peructpanroHHbIii Homep (pu cozmaanuu) Ne 055.391 ot 19.04.1996, OI'PH 1027700590301.

JIumeH3us: Ha OCYINECTBJICHHE ACSITEILHOCTH IO YIPABJICHUIO WHBECTULMOHHBIMU (DOHIAMH,
MaeBbIMH MHBECTULIMOHHBIMU (POHJIAMU M HETOCYAapCTBEHHBIMU IEHCHOHHBIMU (poHmamu Ne 21-
000-1-00012, Bermana OKIIb Poccun 31.10.1996.

Bces neoOxomumas undopmanus packpeiBaetcs Ha caWte AO «YK MKB HuBecturmmy.
[Tonyunts unpopmanmio o GoHae, 03HAKOMUTHCS ¢ TIPaBUIaMH (HOHJA U UHBIMU JOKYMEHTAMH,
npeaycMoTpeHHbiME DenepanbabiM 3aKk0HOM OT 29.11.2001 No 156-D3 «O0 MHBECTUIIMOHHBIX
¢dboHTaX» W HOPMATUBHBIMH aKTaMH B cdepe (UHAHCOBBIX PBHIHKOB, MOXHO IO aJpecy:
Poccuiickas @enepanus, 123112, r. Mocksa, ipoesn 1-it KpacnorBapaerickuid, a. 22 ctp. 1, atax
18, Ten.: +7 (495) 241-30-27, unu Ha caiite B ceTd B ”HGOPMAITMOHHO — TEJICKOMMYHUKAIIMOHHON
cetn «MHTepHET» MO aapecy: www.mkb-am.ru, o ajpecam areHToB IO Bblaye, MOTANICHUIO U
00OMEeHY MHBECTUIIMOHHBIX MaeB (U UX HAJUYUN).

OTKpBITHIM NMaeBOM MHBECTUIIMOHHBIM (OHJ PBHIHOYHBIX (PMHAHCOBBIX HHCTpyMeHTOB «MKDb
®onn 3omoToy» (mpasuiia 3apeructpupoBanbl bankom Poccun 10.02.2025 3a No 6853).

AO «YK MKB MuBectunnmn» nHGOpMUPYET O COBMEIIEHUH PA3IUYHBIX BUIOB JESITEIbHOCTH, a
TaK)Xe€ O CYILIECTBOBAaHUU PUCKA BOSHUKHOBEHUS KOH()IUKTAa HHTEPECOB.



COI''TACOBAHO YTBEPXIEHO
I'enepanbHBIM TUPEKTOPOM [Ipukazom ['eHepaibHOTO JUPEKTOpA
AO «/IK PETUOH» AO «YK MKB HuBectunun»

Ne 01-221225 o1 22.12.2025r

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

N3menenus u gonoaHeHus Ne 1 B [IpaBusia onpeesieHusi CTOMMOCTH YHCTHIX AKTHBOB
OTKpBITOr0 NaeBOr0 MHBECTULIMOHHOTO (POHIA PHIHOYHBIX (PMHAHCOBBLIX HHCTPYMEHTOB
«MKB ®ona 3o010T0%»

BcBsasu ¢ YTOUYHCHUEM MCTOAHUKHU OIMPCACIICHUA CHpaBeI[HHBOﬁ CTOMMOCTH aKTHUBOB, U3JIOKUTH
HpaBI/IJ'Ia OIpCaACIICHUA CTOMMOCTHU YHUCTHIX aKTUBOB B CJ'IGI[YI-OH_Ieﬁ pPCaaKum:

ITPABUJIA
onpeaeieHUs: CTOMMOCTH YUCTBIX AKTHBOB
OTKpBITOr0 NaeBOro HHBECTUIMOHHOTO (JOHIa PHIHOYHBIX (PUHAHCOBBIX
uHCcTpyMeHTOB «MKDB ®ona 30/10T0»



1. OOmume moJI0KeHu.

Hacrosimue IlpaBuiia onpeneneHus CTOMMOCTH YMCTHIX akTHBOB (nasee — IlpaBuiia
CUYA) OTKpBITOrO MaeBOro MHBECTUIIMOHHOTO (POHJA PHIHOYHBIX (PMHAHCOBBIX MHCTPYMEHTOB
«MKb ®onn 3omoro» (manee — @DoHA) moa ympaBieHHEM AKIMOHEPHOTO OOIIecTBa
«Ympasmstonias komnanus «MKb MuBectuniun» pa3paboTaHbl B COOTBETCTBUU C YKazaHUEM
LlenTpansHoro banka Poccuiickoit @enepanuu ot 25 aprycra 2015 roma Ne 3758-V «O6
OTpeieIeHUU CTOMMOCTU YHCTBHIX aKTUBOB MHBECTUIIMOHHBIX (DOH/IOB, B TOM YHCIIE O MOPSAKE
pacuera CpeJHEroJ0BOil CTOMMOCTH YHCTBIX AKTHBOB MAaeBOr0 WHBECTUIMOHHOTO (oHAA U
YUCTHIX AKTHUBOB aKIMOHEPHOTO WHBECTHIIMOHHOTO (OHIA, PACUYETHOW CTOMMOCTH
WHBECTUIIMOHHBIX TMAeB MAaeBbIX HWHBECTHUIIMOHHBIX (DOHIOB, CTOMMOCTH HMYILECTBA,
MEepPEeIaHHOTO0 B OIUIATy MHBECTHIIMOHHBIX IMaeB» (lajee — YKa3aHWE), a TaKKe C HUHBIMU
HOPMAaTUBHBIMH aKTaMH.

[TpaBuna onpenenenus CHA B Hacrosimei penakuuu npumenstores ¢ 01 saBaps 2026r.

W3menenus u nononHeHus B Hactosue [IpaBuna onpenenenus CHA MoryT ObITh BHECEHBI
B CJIy4asix, yCTAHOBJIEHHBIX HOPMATHUBHBIMU MTPABOBBIMH aKTaAMU.

Pe3ynbratel onpeneneHusi CTOMMOCTH YMCTBIX aKTHBOB IMa€BOr0 MHBECTHIIMOHHOTO (OHIA
(manee-CYA), a Takke pacyeTHON CTOMMOCTH HHBECTUIIMOHHOTO I1asi TAa€BOT'0 HHBECTUIIMOHHOTO
dboH1a 0OTpakarOTCs B CIIPaBKe O CTOMMOCTH YHUCTHIX akTUBOB (nanee-CrnpaBka CHA).

Croumocth uucThix akTHBOB DoHAa ompexaensercss mo cocrosiHUo Ha 23:59:59 uacos
MOCKOBCKOTO BpPEMEHHU JaThl, 32 KOTOPYIO PacCUUTHIBAETCS CTOMMOCTb YHCTBIX aKTHBOB, C
Y4€TOM JaHHBIX, PACKPBITHIX HA YKA3aHHYIO JaTy B JOCTYIHBIX I Y PaBISAIONIEH KOMITAHUH
HMCTOYHUKAX, BHE 3aBUCIMOCTH OT YaCOBOTO MOsCA.

CTOMMOCTh YMCTBIX aKTHBOB OIPEACIISICTCS HE MO3JHee pabouero JHs, CIEIYIOIIETO 3a
JTHEM, 110 COCTOSIHHIO Ha KOTOPBIN OCYIIECTBIIACTCS OMPE/IeIeHne CTOMMOCTH YUCTBIX aKTHBOB.

CTOMMOCTh YHCTBIX aKTUBOB OIPEACIACTCS KaK pa3HHIlA MEXJIY CTOMMOCTBIO BCEX
akTuBOB DOHa (Hanee — aKTUBBI), U BETMUYUHON BCeX 0053aTENBCTB, MOAISKAITUX UCTIOTHEHUIO
3a CUET yKa3aHHBIX aKTHBOB (Hajiee — 00s3aTeIbCTBA), HA MOMEHT OIPEICICHHUS CTOMMOCTU
YUCTBIX aKTUBOB B COOTBETCTBUH C HacTtosAmuMH [IpaBunamu onpenenenus CHA.

CroumocTh 4uCThIX akTUBOB DOHIA onpenensieTcs:

- Ha J1aTy 3aBepiueHus (OKoH4YaHus) GOPMHUPOBAHUS TAEBOT'O WHBECTUIIMOHHOTO (POHA;

- KKl pabounii neHs nocie Gpopmuponanus Gonna;

- B CJIy4ae MPUOCTAHOBJICHHUSI BBIIa4H, TOTallIeHUs 1 00MeHa HHBECTUIIMOHHBIX 11aeB — HA JIaTy

BO300HOBJICHHUS MX BBIJAYN, MOTAIIEHNAS K OOMEHA;

- B Clly4yae MpeKpalleHusi NaeBOro MHBECTUUMOHHOro doHAa — HAa AaTy BO3HHUKHOBEHUS

OCHOBaHUSI €ro MPEKpaICHusI.

CroumocTh 4uCThIX akTUBOB DOHA, B TOM YUCIE CPEAHEr0A0Basi CTOMMOCTh YUCTHIX aKTHBOB
®donma, a TakKe pacdyeTHass CTOMMOCTh HMHBECTHUIIMOHHOTO mass DoHAa OMpEenemstoTcs ¢
TOYHOCTBIO JI0 JIBYX 3HAKOB IIOCIIE€ 3amsTOd C NPUMEHEHUEM MPaBHII MaTEMaTUYECKOIO
OKpPYTJIEHUS B PYOJIsX.

IMopsinok yperyiupoBaHus pa3HOIJIacuil MeK1y Y IpaBJA0IIeil KOMIIaHuel u
CenUAJIM3UPOBAHHBIM /IeN0O3UTAPHEM MPH ONpeleJIeHUH CTOMMOCTH YUCTHIX AKTUBOB

B cnywsae oOHapyxkeHuss pacxoxiaeHuii mpu cBepke Cnpasku o CYA IIUD

Crnenuanu3upoBaHHbId Jeno3uTapuil u Ynpasmstomas kKoMmranuss [IM® BBICHAIOT npuduHy
PAcCXOXKIEHUH U COITIaCOBBIBAIOT BOZMOXXHOCTH UX YCTPAHECHUS.
B cinyuae ecim pacxoxaeHus He ObUIM YCTPaHEHbl J0 MCTEYEHHs MPENeNIbHOTO CpoKa
NPEOCTaBIEHUs] OTYETHOCTH, (AaKT OOHApyKEHHs pacxoxaeHuil ¢ukcupyercs B IIpoTokone
pacxoxaeHnid pe3ynbTaToB CcBepkn CYUA. DakT nNOoCHeyroIero yCTPaHEHHs PACXO0XKICHHUU
MOJATBEPKIAETCs IMyTeM 3aBepeHust cripaBki 0 CHA Criennanu3upoBaHHBIM JEMO3UTAPUEM.



B cnyuasx BwissBaeHus omuOku B pacuete CUA M pacyeTHOM CTOMMOCTH OJHOTO
WHBECTUILIMOHHOIO I1asl, MPUBOIAIIEH K OTKJIOHEHUIO UCIIOJIb30BAaHHOM B pacuyeTe CTOMMOCTH aKTHBa
(o6s3arenncTBa) B pasmepe 0,1% u OGonee xoppektHoit CHA, w/mnu orkinonenne CHA Ha 3TOT
MoOMeHT pacueta coctasiseT 0,1% u 6onee koppekTHoit CHA, a Takxke B cllydasx BbISIBICHUA (akTa
HECBOEBPEMEHHOT'0 IPU3HAHUS/TIPEKPAIICHUS IPU3HAHUS aKTHBA (00s3aTeNbCcTBa) BHE 3aBUCIMOCTH
OT CTOMMOCTM TaKOro akTuBa (00s3aTeNbCTBA). Crnenuanu3upoBaHHbIA JICTIO3UTAPUNA U
VYupasidomas koMnanus npousBogiaT nepecuer CHA u pacdeTHON CTOMMOCTH WHBECTULIMOHHOI'O
nasg. B cimydae ecnu ykazaHHBIA IEepecyeT MPUBEI K HAPYLIECHUIO IIPaB U MHTEPECOB BIAJIEIbLEB
MHBECTUIMOHHBIX I1a€B, YIPABJIAIONIas KOMIAHUS OCYIIECTBISET BO3MEIICHHE yiiepOa Biaienbliam
MHBECTUIMOHHBIX [1a€B B COOTBETCTBMM C HOPMAaTHBHBIMHU IIPaBOBBIMU akTaMu. Bce ucnpaBieHus
BHOCSITCSI B PETUCTPHI yueTa TeKYIIUM paboyuM JTHEM.

Crenuanu3upoBaHHbIA JIENO3UTApUN U YTIpaBIISIONIas KOMIIAHUSI COCTaBIISAIOT AKT O BBISIBICHHOM
OTKJIOHEHUH U (DaKTe ero yCTpaHEeHHUS.

Ecnu BbISIBIIEHHOE OTKJIIOHEHHE HCIOJIb30BAHHOW B PacyeTe CTOMMOCTH aKTHBa (00s3aTeNIbCTBA)
cocraBisier MeHee 4yem 0,1% xoppextHoit CHA, u orkiioneHue CHA Ha 3TOT MOMEHT pacuera
cocraBisier MeHee 0,1% xoppexktHoit CYA, Vmpasistomass komnanus v Crienuaan3upOoBaHHBIN
JIETIO3UTAPUI ONIPEEIIAIOT, HE IPUBEIIO JIU BBISIBIIEHHOE OTKJIOHEHHUE K MTOCJIETYIOLIUM OTKJIOHEHUSM,
B YaCTH HCIOJB30BAaHHOM B pacueTe CTOMMOCTH akTHBa (o0s3arenbeTBa) 1 CYA, COCTaBISIONINM
menee 0,1% xoppektHoii CHA u He npousBomiar nepecuer CYUA u pacueTHON CTOUMOCTU OJIHOTO
VMHBECTUI[MOHHOTO IIas, YWCla WHBECTHULMOHHBIX IIa€B HAa JIMLEBBIX CUETaX BIIAJCIIBLIEB.
VYopasnsomas komnanuss W Crenuaan3upoBaHHBIN J1eMo3uTapuil 00s3aHBI MPHUHITH MEPBI IS
IPEIOTBPALIEHHS €T0 TOBTOPEHUS.

HOpﬂHOK orpeae/IeHus CTOMMOCTH HMYLIECTBA, MIEPEAAHHOT0 B OILIATY MHBECTUIIHOHHBIX I1A€B

B onnaty MHBECTMIIMOHHBIX I1A€B MIEPEAAIOTCS TOJIBKO JIEHEKHbBIE CPEICTBA.
CroumocTh UMYIIECTBA, MEPENAHHOTO B OIUIATy MHBECTULHMOHHBIX naeB [IM®, ompenenserca no
cocTosiHUIO0 Ha 23:59:59 4acoB MOCKOBCKOIO BpEMEHHM Ha JaTy Iepelayd MMyLIeCTBa B OIUIATY
WHBECTULIMOHHBIX IMaeB DoHja.

2. Tlopsinok pacuera BeJIMYMHBI pe3epBa HA BHIIJIATY BO3HATPAKIECHHUS U
HCIOJIb30BAHUS TAKOTO pe3epBa, a TAKKe NMOPAIOK y4eTa BOZHATPAXKICHUA 1
PacxXo10B, CBSI3AHHBIX C J0BEPHUTEIbLHBIM ypaBjieHueM MoHI0M

Pe3eps Ha BbIIaTy BO3HAarpakiaeHus (QopMHUpyeTcs OTAEIbHO B YacTH pe3epBa Ha BBIILIATY
BO3ZHArpaX/ICHUs YIpaBJSIIOLIE KOMIAHMM M B YacTH pe3epBa Ha BBIILIATY COBOKYIIHOTO
BO3HArpa)/eHus clieluanu3upoBaHHOMY Aeno3utapuio Ponna, ayautopckoil opranuzanuu donna,
U JIMIY, OCYLIECTBIISIOIIEMY BEIEHUE PeecTpa BIIaIebleB HHBECTUIIMOHHBIX TaeB PoHma (aee —
pe3epB Ha BBIIUIATY MPOYUX BO3HATPaKIECHUI).

Wuble pezepBsl He HOPMUPYIOTCS U HE BKIIIOYAIOTCS B COCTaB 00s13aTebcTB PoHA.

PesepB Ha BhINIaTy BO3HATPAXKIACHUM HAauMCIsIETCS M OTpa)kaeTcs B cocTaBe 00s3aTenbcTB PoHa B
TE4YEeHUE OTUYETHOIO rojia: ¢ Hauboee Mo31HeH U3 ABYX JaT — JaThl Hayasla KaJeHJapHOro roja Wiu
JaThl 3aBeplIeHUs (OKOHYaHUS) POPMUPOBAHUS - J10:

v/ JIaThl OKOHYAHUsI KAJICHIAPHOTO TO/1a;

v\ 1aThl BO3HUKHOBEHUS OCHOBaHWS Ui npekpameHnss @PoHma (He BKIOYas JaaTy
BO3HUKHOBEHHUS OCHOBaHMs s nIpekpamieHus PoHaa) B 4acTH pe3epBa Ha BBIILIATY
BO3HArpa)/JeHUs yIpaBJsiolell KOMIaHUH;

v/ JaThl, TPEAIIECTBYIONIEH IHIO HaJaua pacuyeToB C KPEAUTOPAMH TEPBOU OdYepeqy MpH
MPEKPALEHUH Ta€BOr0 HHBECTUIIMOHHOTO (OH[A.



Pe3epB Ha BpIIUIaTy BO3HArpakJACHWW, OMNPEACIICHHBIM MCXOId K3 pa3sMepa BO3HAIPAKICHUSA,
npeaycMoTpeHHoro npaswiamu Y doHaa, B TEYEHUE OTYETHOTO I'0J1a HAYUCIISIETCS] HApacTA UM
UTOTOM M OTpakaeTrcs B cocraBe oOs3arenbctB PoHnma Ha Kaxayoo gaty ompexaeneHus CYA,
npeaycMoTpeHHyro [IpaBunamu onpenenenns CTOMMOCTH YHCTBIX aKTUBOB.

PesepB Ha BBIILIATY BO3HATPa)KACHMs YIPABISAIOMIECH KOMIIAHWMM W pPE3€pB HA BBIILIATY IMPOYUX
BO3HArpak/I€HM, paCCUYMTHIBAIOTCS OTAEJIBbHO IO KaXK/I0M 4acTH pe3epBa B CIECAYIOLIEM HOPSJIKE:
Ha MepBbII pabounii 1eHb OTYETHOTO TOfa:

CqA pacu
5, ==,
rue:
Si- CyMMa Ha4HCIICHUS pe3epBa Ha MEePBbIi padoUMil 1eHb OTYETHOTO T'O/Ia;
D - KOIMYECTBO pabOUYUX JIHEH B TEKYIIEM KaJICHIapHOM TO/1Y;

Cqupacw

- pacueTHas (mpomexytounasi) BennunHa CUA Ha nepBblil pabounii JeHb OTYETHOTO TO/a,

B KOTOPBIH HAYMCIIAETCS PE3ePB |, ONpE/IeNIeHHas ¢ TOYHOCTBIO JI0 2 — X 3HAKOB MOCJIe 3alAToi 1Mo
dbopmye:

A - K
CyAre - kmuevy — Km,

@+ X o F X, )
D

Axmusty _ pacueTHasi BeJMYMHA AKTUBOB, BKIIOYas JAEOMTOPCKYIO 3aJ0JKEHHOCTh Ha IEPBBIN
pabounii 1eHb 0TUETHOro roja. JleOuTopCcKyro 3aJ0KEHHOCTh Ha IIEpBbIi paboumii JeHb OTYETHOTO
roja HEOOXOJAMMO YYMTHIBATh JI0 HAYHMCIEHUS BO3HArpakJI€HUH U pe3epBa Ha BBILIATY
BO3HArpaXKJ€HuUs 3a NepBblil pabouunii 1eHb OTYETHOTO roja. B ciyyae omnaTsl B nepBblil pabouuii
JIEHb OTYETHOTO rojia yrnpasiraromeil kommnanueit u3 [11® Bo3Harpax1eHni, HAYUCIECHHBIX B [IEPBBIN
pabouuil 1eHb OTYETHOIO roja, HeOOXOAMMO MPH ONPEIEICHUN PACYETHOW BEIMUYMHBI AKTUBOB Ha
nepBbli pabounii JI€Hb OTYETHOrO TIoJla YBEJIMYUTh CYMMY aKTMBOB Ha CyYMMY VIUIAU€HHBIX
BO3HArpaXKJ€HUH B MepBbIi pabounii 1€Hb OTYETHOTO TO/1A.

Kmy . penpunna KPEAUTOPCKOM 3aJOJKEHHOCTH 0€3 ydyeTa HauMCJICHHBIX BO3HArpa)JIeHUW Ha
nepBbli pabouuil 1I€Hb OTUYETHOTO roJ1a.
X - IPOLIEHTHAsI CTaBKa, COOTBETCTBYIOIIIAS:

X . .
VKn - pasmep BO3HArpaxKaeHus yrpasisiommen kommnanuu otHocutenbio CTCUA, ycTaHOBIEHHBIH
npasuwiamu Y TTU®D (B nomnsx), neficTByromuii Ha nepBbIif pabouuii 1eHb OTUETHOT'O I0J1a;

P - COBOKYITHBIM pa3Mep BO3HATPaXKIEHHUH CHEIHATH3UPOBAHHOMY JETIO3UTAPHUIO, ayJAUTOPCKOM

opramszanuu, oueHmuky IIM®, u nuiyy, OCyHIECTBISIOIIEMY BEIEHHE DPEECTpa BIIAJENIBLIEB
uHBecTUIMOHHBIX naeB [I1®, ornocutensno CI'CYA, ycranoBneHHbIH npaBuiamu Y (B nossx),
JIeMCcTBYIOIMI Ha NEpBbIM pabouuil 1eHb OTUETHOIO IoJ1a;

N - kakast MpOIEHTHAs CTaBKa, ICWCTBOBABIIIAS Ha TIEPBBIM pabOUnii IEeHb OTYETHOTO T0/1a

xyKn +xnpn \
1+ D

3HauyeHue / HE OKPYIJISIETCA.

S, CHAM™
OxpyrieHue mpu pacuere ' u 1 mpou3BoAMTCS Ha KaXKIOM JIEHCTBUH 110 2-X 3HAKOB TMOCTE
3aMATOM.

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



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

I D T, k=1

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

K- cyMMa Ka10ro mpou3BeIeHHOTO B TEKYILEM OTYETHOM IOy HAUKMCIEHHUS Pe3epBa;

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

|- xonmuecTBO pabouux aHell Mepuoza, ONMpeneIeHHOro ¢ Hauajla TeKYLIEro OTYETHOro roja 1o
(BKIIFOYAst) IaThl HAYUCIIEHUS PE3epBa |
t — mopsaKoBBIA HOMEp padouero JHs, MPUHAIEKAILErO MEPUOy, 32 KOTOPBIN OIpeneiaeHo ',

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

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

pacu o
CHAT™" . pacuernas (mpomesxytouHas) BenmununHa CHA Ha nmaty d, B KOTOpOi HauuCisieTcs pe3eps

|, ompejeeHnHas ¢ TOYHOCTBIO JI0 2-X 3HAKOB MOCIIE 3aATOH 1Mo hopMyIIe:

(0T D (T)

N e
(Axmuevly — Km +ZSk)—(ZCl[At * ' 5 ' )
Cqupacu — k=1 - t=1 -
Z::‘ ('xyKnTn ) Z]; (xnpnTn )
n=. + n=:
1+ ( T T ))
D )
Axmusly

- pacueTHas BeJIMYMHA aKTUBOB, BKJIIOYas JEOMTOPCKYIO 3a/I0JKEHHOCTh Ha jaaty d.
JlebuTopckyro 3a/10JKEHHOCTh Ha AaTy d He00OX0IMMO YUUTHIBATh 10 HAUKCICHHS BO3HArPasKICHUI
U pe3epBa Ha BBIIIATY BO3HarpaxkaeHus 3a natry d. B cmydae omnatel B gaty d ympasisiorien
komnanueil u3 [IN® Bo3HarpakaeHuil, HaYMCIEHHBIX B AaTy d, HEOOXOIUMO MPH OIpeeIeHUH
pacyeTHOM BEIMYMHBI aKTHUBOB Ha JaTy d yBEIMYHUTh CyMMY aKTHBOB Ha CyMMY YIIJau€HHBIX
BO3HArpakJaeHui B aary d.

Km . .

0 - BenMuUMHA KPEIUTOPCKOMN 3aM0/KEHHOCTH 0€3 ydeTa HauMCIEHHbBIX BO3HATPAXKICHHUI Ha JaTy
d, BKIIIOYAst OCTaTOK pe3epBa Ha BHILIATY BO3HarpaxiaeHus Ha gaty d-1, rme d-1 —pabounii neHsp,
npeecTByommil nate d.

i—1
2.5

k=l - o0mIas cyMMa pe3epBOB Ha BBIIJIATy BO3HArPaX/I€HUsS, HAUUCICHHBIX C Havaja rojia Ao AaThl

d.



X- MPOLCHTHAA CTaBKa, COOTBCTCTBYIOIIIA:

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

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

"P - COBOKYITHBI pa3Mep BO3HATPAXKICHUHN CHEIUATU3UPOBAHHOMY JICTIO3UTAPHIO, ayAUTOPCKOM
OpraHu3aliy, OLCHIIUKY (OHAA, W JHILy, OCYLISCTBISIONIEMY BEJCHUE DPEeCTpa BIaJENbILICB
nHBecTUIIMOHHBIX TaeB [IM®, otHocuTensHo CI'CUA, ycranoBineHnHbidt npaBuiamu J[Y donna (B

JIOJISIX ), ICUCTBYIOIIMI B TEUCHHE ITEpHUOaa i
N — K01-BO CTaBOK, JIEHCTBOBABIINX B OTYETHOM TO/Y;

N - kakmast MPOIEHTHAs CTaBKa, ICWCTBOBABIIAs B TEYCHHUE epuoaa ',

n

- xonmuuecTBO paboymx THEH Teprojaa, B KOTOPOM JCHCTBOBAA CTaBKa , TIpUHAJIeKAIIee
N
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3HAKOB TOCJIE 3aISITOM.

Pasmep chopmupoBaHHOTO pe3epBa Ha BBIIIATY BO3HATPAXKIEHHUS YMEHbBIIAETCS HA CYMMBI
HAQYUCJICHHOIO B TCUCHUC OTYCTHOI'O TOJa BO3HArpaXACHHUA ynpaanﬂomei/’I KOMITaHUH,
CIEUUATU3UPOBAHHOMY  JI€MO3UTAPUIO0, ayJUTOPCKOM OpraHu3alud, OLEHUIMKY, W JIWILY,
OCYIIECTBIISIONIEMY BEJICHUE PEECTPa BIIaIEIbII€B WHBECTUIIMOHHBIX TTAEB.

He ucnonb30BaHHBII B T€UEHHE OTYETHOI'O TOJA PE3E€pPB Ha BBIILJIATY BO3HATPAXKACHUS MOIJIEKUT
BOCCTAaHOBJICHHIO 1O OKOHYAHHUIO OTYETHOTO T0Jla, HO HE MO3]Hee MEepPBOro padouero AHs TOja,
CJIEIYIOIEro 32 OTYETHBIM, U MPU3HAETCS B COCTABE MPOUYUX JOXOJOB. YKa3aHHOE BOCCTAHOBJIECHUE
oTpaxkaeTcs pu nepBom onpeaenean CHA B roay cienyromneM 3a OTYETHBIM T0JI0OM.

B coctaB 00s13aTeNbCTB HE BKIIIOYAECTCS PE3EPB HaA BHIIJIATY BO3HATPAXICHUS, pazMep KOTOPOTO
3aBUCHUT OT PE3yJIbTaTOB MHBECTUPOBAHUSI.

IMPOU3BOANUTCA HAa KaXKIOM JIECTBUU J10 2-x



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

AKTHBOB H 00513aTEJILCTB.

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

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

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

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

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

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

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

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

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

TepMuHBI M OnIpeeIeHNsI:
AKTHBBI-JICHe)KHbIE CpPEJCTBA, II€HHbIe OymMaru W/WIM WHOE MMYIIECTBO, BKIIIOYas
UMYIIECTBEHHBIC TTPaBa.
Croumocts uMcThIX akTHUBOB (CYA) — BenuuuHa, ompenensieMas B COOTBETCTBUM C
3aKkoHOarenscTBOM Poccuiickoit @enepannu, Kak pasHULA MEXKIY CTOMMOCTBIO aKTHBOB
MaeBOro MHBECTUIIMOHHOTO (GoHnaa (manee - [IM®D) u BenmunHON 0053aTEIBCTB, MOIEKAIIIX
WCITOJTHEHHIO 32 CUET YKa3aHHBIX aKTHBOB (Hajiee — 00s13aTeIbCTBA), HA MOMEHT OTpEIeICHUS
CUA TN D.
CnpaBemyiuBasi CTOMMOCTDb — 9TO I1eHa, KOTOpast ObuTa ObI TOJy4eHA MPU MPOJAKE aKTUBA UITH
yIladeHa mpu nepeaade o0s3aTeabCcTBa B X0e 00BIUHOM CASNKH Ha OCHOBHOM (WM Hanbolee
BBITOJTHOM) PHIHKE Ha JAaTy OIEHKH B TEKYIIUX PHIHOYHBIX YCIOBHUSAX (TO €CTh IIEHA BBIXO/A),
HE3aBHCUMO OT TOTO, SIBISIETCS JM Takas IIeHa HEMOCPEICTBEHHO Ha0I01aeMoil uiIu
PACCUHMTHIBACTCS C UCTIOIB30BAaHUEM APYTOrO METO/IA OIICHKH.

CrpaBeyiiBasi CTOMMOCTh OOJIUTAIMI ONIPEENIeTCs C YIeTOM HAKOTUIEHHOTO KYITOHHOTO
noxona Ha aary onpeaenenus CHA.
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BennuuHa HaYMCICHHOTO KYITOHHOTO JI0XO0/a Ha OHY OOJIMTAlMIO Ha JaTy pacyera
CYA omnpenenstoTcsi B COOTBETCTBHE C JaHHBIMH, pacKpbiBaeMble [1yOIMUHbIM aKIIMOHEPHBIM
obmectBoM  "MockoBckas  bupxka MMBB-PTC", rpymmoit  kommanumii  Cbonds,
uHpopmannoHHbiMu pecypcamu AO  «MHTepdakcy». B ciydae eciu pasmep KynoHa He
OITyOJIMKOBaH, TO KYIIOH pacCUUThIBaeTCsl B cooTBeTcTBUU ¢ [Ipocnekrom amuccuu (Pemenun o
Bbimycke). OKpyriieHne pacyeTHOro KyIMoHa MPOMCXOAUT B COOTBETCTBUU C IMpaBHIIaMU
OKpyTJIeHus, mponucanHbiMU B [Ipocniexte smuccuu (PemeHnn o BBITyCKe) JIMOO C TOYHOCTBIO
JI0 YETBIPEX 3HAKOB IOCJIE 3aMATOM, C MIPUMEHEHUEM IPaBUJI MaTEMaTHUYECKOrO OKPYIJICHUS B
BaJIIOTE akTHBA. [I[pomMekyTOUHOE OKpYTJIEHUE HE TPOU3BOIUTCS.

Poccuiickasi Gupika — poCCUHCKHIT OpraHU3aToOp TOPrOBJIM Ha PHIHKE IICHHBIX OyMar;
HNuocTrpannasi 6up:ka - nHOCTpaHHas (GpoHmOBas OuUpxKa;

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

AKTHUBHBII PBIHOK — pPBIHOK, Ha KOTOPOM OIIEpallMii C aKTMBOM MWJIHM 0053aTelbCTBOM
IPOBOASATCS C JAOCTATOYHOW YacTOTOW M B JIOCTATOYHOM OOBEME, IO3BOJIAIOIIEM IOJIydYaTh
uHpopMaLrio 00 OLEHKaX aKTUBOB WM 0053aTENIbCTB HA TOCTOSIHHOM OCHOBE.

YPpoOBHM 1IeH NPH oNpe/ieJIeHUH CIPaBelJIMBOil CTOMMOCTH:

VYpOBHU LIeH NpU ONPEACIECHUHN CIPABEUIMBON CTOMMOCTH IIPU OINPENEICHUM CIIPaBEAJIMBOI
CTOMMOCTH OIPEIENSIOTCS B COOTBETCTBUM C MeXAyHapOAHBIM CTaHIAPTOM (PUHAHCOBOM
otdetHocTd (IFRS) 13 «Omnenka cnpaBemIMBOM CTOMMOCTH», BBEICHHBIM B JCHCTBHE Ha
tepputopun Poccuiickoit ®enepauuu mnpukazoM MuHucTepcTBa (QuHaHCOB Poccuiickoit
Oenepanun ot 28.12.2015 N 2171 "O BBeneHuun MexayHapOAHBIX CTaHIAPTOB (PUHAHCOBOM
0TYEeTHOCTHU ¥ Pa3bsicHeHNit MeXayHapOIHBIX CTaHIAPTOB (PMHAHCOBOW OTYETHOCTH B JICHCTBHE
Ha Tepputopun Poccuiickoir ®denepauny ¥ O NPU3HAHUU YTPATUBUIMMM CHIIy HEKOTOPBIX
NpUKa30B (OTAEIbHBIX TMOJIOKEHMH Tpuka3oB) MunucrepctBa ¢(uHancoB Poccuiickoit
denepaunn".

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

2 ypoBEHb — II€HA, pacCUMTaHHas Ha OCHOBE HAOJIOJAEMbIX JAaHHBIX MO YKAa3aHHOMY WU
AQHAJIOTMYHOMY aKTHUBY.

3 ypoBeHb — IIeHa, OIpeJiesIeHHas Ha OCHOBE HEHaOJII0JaeMbIX JaHHBIX HCKIIOUUTENBHO Ha
OCHOBE PACUETHBIX IOKa3aTeseil B OTHOILIEHUU KOHKPETHOTO aKTHBA.

OCHOBHOIl PBIHOK - PBIHOK (M3 YMCJIa aKTUBHBIX) C HAWOOJBIIUM JJISI COOTBETCTBYIOLIETO
aKTHBA WIH 00s13aTeNIbcTBa 00BEMOM TOPTOB U YPOBHEM aKTUBHOCTH.

Toprossplii 1eHb - yCTaHOBJICHHBIN TOPTOBBIM I€EHb B COOTBETCTBUHM C TOPrOBBIM KAJIEHAAPEM
oupxu. B cimyuae, korna no pemenuto banka Poccun mpoucxoaut nmpuocTaHoBKa TOProB IO
OTJIEJIbHOMY BHJly aKTHBOB, JUIsl TAKMX aKTUBOB J€Hb CUUTAETCS HETOPIOBBIM.

OCHOBHBIM PBIHKOM /UISl LEHHbIX Oymar, [AONYyIIeHHbIX K TOPraM PpoOCCHIiCKMMH
OpPraHu3aTopaMM TOProOBJIH, IPU3HACTCH:

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

B ciyuae ecnu MockoBckasi Oupska He SIBISIETCS aKTUBHBIM PBIHKOM — POCCHICKast OupiKeBast
IUIONIA/IKa U3 YMCIa aKTUBHBIX PHIHKOB, MO0 KOTOPOH OmpesesieH HanOoabmuil oOumii o0bem
C/IeJIOK IO KOJIMYECTBY LIeHHBIX OyMmar 3a npeasiaymue 30 (Tpuauare) qHei.

[Tpu oTcyrcTBUN MHGOpMaIuu 00 00BEME CIIENIOK 10 KOJIMYECTBY IIEHHBIX Oymar UCIONb3yeTcs
uHpopmalus 06 oobeMe CAETOK B JIEHEKHOM BbIpaxkeHuHu. [Ipu paBeHCTBE 0ObeMa CAENOK Ha
pa3IMYHBIX TOPTOBBIX IUIOMIAJIKAX OCHOBHBIM DPBIHKOM CYHMTAETCS TOProBas IUIOLIaJKa C
HauOOJIBIINM KOJMYECTBOM C/IEJIOK 32 JAHHBIA MEPUO/I.

OCHOBHBIM PBIHKOM /ISl IEHHBIX OyMar, JONYLIeHHbIX K HHOCTPAHHBIM OpPraHU3aTopam
TOPrOBJIM, IPU3HAETCSH:



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

2. Ilpm orcyrctBum wuHpOpManmuu 00 o0OBEMe CAENOK MO0 KOJWUYECTBY IIEHHBIX Oymar
UCTIONB3YeTCsl HHpOpMaIns 00 00beMe CIETOK B ICHEKHOM BBhIpaKeHUU. [Ipr 3TOM BETUYIHHBI
00beMa CIIEeJIOK B BAIIOTE KOTUPOBKH MEPEBOIATCS B pyosnu mo kKypcy banka Poccum Ha mary
onpenenenuss CHA. Ilpu paBeHcTBE 0ObeMa CHECIOK Ha PA3IMYHBIX TOPTOBBIX ILIOMIAIKAX
OCHOBHBIM PBIHKOM CYHMTAETCS TOProBas IUIOMIAJKAa ¢ HAaWOOJIBIIUM KOJWYECTBOM CHCIIOK 3a
JTAaHHBIN MEPHUO/I.

Jlist oOnuranuii BHEIIHUX 0OUTaliMOHHBIX 3aiiMOB Poccuiickoit Denepaliu, J0ATOBIX IIEHHBIX
OymMar H”HOCTPaHHBIX TOCYAapCTB, EBPOOOIUTAIIMI HHOCTPAHHBIX YMUTEHTOB, JTOJTOBBIX IIEHHBIX
OyMar MHOCTPAaHHBIX TOCYAApCTB, IIEHHBIX OyMar MEeXIYHApOIHBIX (PMHAHCOBBIX OpraHU3aIui,
B CJIy4ae, €CJIM OHU HE JOMYIIEHBI K TOpraM pOCCUMCKUMHU OpraHU3aTOPaMH TOPTOBJIM OCHOBHBIM
PBIHKOM TIPH3HACTCSI BHEOUPIKEBON PHIHOK.

B cnydae ecnu nenHas Oymara JomylieHa K POCCHWCKHM M HMHOCTpPaHHBIM OpraHU3aTopam
TOPrOBJIH, IPUOPUTET B ONPEIETICHUN OCHOBHOI'O PhIHKA OTAAETCS POCCUMCKUM OpraHu3aTopam
TOPTOBJIH.

Onepanuonnasi 1e0UTOPCKAasi 32/10JKEHHOCTb — JIeO0UTOpPCKAas 3a0JIKEHHOCTh KOHTPAreHTa,
BO3HHKAIOIIAS B X0/1€ HOPMAJILHOTO OIIEPAIMOHHOTO IIUKJIA, KOTOpas OyAeT moraiieHa B TCUCHUE
CPOKOB, YCTaHOBJEHHbIX B Hacrosawmux [IpaBunax ompenenenus CYA. [JomycTtumble CpPOKH
MIPOCPOYKH, YCTAHOBJICHHBIC JIs OMEPAIMOHHON IEOMTOPCKOM 3a70JIKEHHOCTH, HE JIOJKHBI
MPUBOJUTH K MIPU3HAHUIO 0€3HAICKHON K MOTYYSHHIO 3310JDKEHHOCTH, a TaKkKe K 00eCIEeHEHUIO
3a10JDKeHHOCTH. Takas 3aJ0JDKEHHOCTh OyJeT pealn3oBaHa YIPABIAIONMICH KOMITAaHUEH B
MOJTHOM 00beMe B CPOKH, YKJIAJbIBAIOUINECS B HOPMaJIbHYIO PHIHOUHYIO (UJIM BHYTPEHHIOIO)
MPAKTUKY B3aUMOJICHCTBUS C KOHKPETHBIM BHJIOM JI€OMTOPCKOM 3a10/5KEHHOCTH.

JKcnepTHoe (MOTHMBHPOBAHHOE) CY:KIeHMe — OTO JIOKYMEHTaIbHO O(hOpPMIICHHOE
npodeCcCHOHANIBHOE CYXeHUE Y IPaBIISAIONICH KOMITAHUH, COJIeprKaiiee 000OCHOBAaHHBIE PacueThl
U BBIBOJBI 00 OILIEHKE CIPaBEJIMBOM CTOMMOCTH aKTHBOB, O BEJIMYMHAX, HCIOIB3YEMBIX B
pacyeTe CHpaBeIJIMBOM CTOMMOCTH, O BBISIBJICHHBIX OCHOBAHUSX MPHU3HAHUS/TPEKPAIICHUS
MpU3HAHUS aKTHBOB/OOS3aTENbCTB, O BBIIBICHHBIX MPU3HAKAX BO3HUKHOBEHHS KPEIUTHBIX
PHCKOB M MPOYHUX O0OCTOSTEIHCTBAX, KOTOPHIE BIUSIOT HA OLIEHKY CIPABEJIMBON CTOMMOCTHU B
coorBercTBUM ¢ MC®O 13. IlpumeHeHHE TaKoro CyKIEHHS JOMYyCTUMO B CIydasX,
yCTaHOBJEHHbIX HacTosiiiuMu IlpaBunmamu ompenenenuss CYA, a Tak XKe B HHBIX
WCKJIIOUNTEINIBHBIX CIIy4asX, KOrJa TEKYyIUe METOAbl OIPEIEICHUs CIIPABEIINBOM CTOMMOCTH
akThBa (00s3aTENBCTBA) C YUYETOM HECTAHJAPTHBIX BHEIIHMX OOCTOSITENILCTB MPUBOMAT K
HMCKQXEHHUIO CIPaBEIJIMBOW CTOMMOCTH, a IIPUMEHEHHE MOTUBUPOBAHHOIO CYKICHUSA
o0ecrieunBaeT HaJIeKHOE OMpeIeTIeHNEe CIIPaBEeAJIMBONM CTOMMOCTH cOOTBeTCTBUU ¢ MC®DO 13 n
TpeboBaHUsAM 3aKoHOAaTeNnbcTBa Poccuiickoit deaeparuu.

IlpusHanue ¥ onpeaeeHUe CIPABEIUBON CTOUMOCTH ICHEKHBIX CPEACTB HA CYETAX U BO
BKJIAAaX, B TOM YMCJ€ HA TPAH3UTHBIX, BAJKOTHbBIX CUCTAX, OTKPLITHIX HA YHDaBJIHIOIIIVIO
komnanuio JI.Y. ®onjaa ¥ 1eno3UTHLIX CepTUHUKATOB

Kpurepuu npusHaHus:

- JlaTa 3a4MCIICHUS JICHEKHBIX CPEJCTB Ha COOTBETCTBYIOIIMM OAHKOBCKUN CUeT (pacyeTHbIH,
JIETIO3UTHBIN, TPAH3UTHBIN BaJIIOTHBIN) HA OCHOBAHWH BBINKMCKYU C YKA3aHHOT'O CUETa;

- TI0 IETIO3UTHBIM BKJIa/1aM U JAETIO3UTHBIM cepTU(UKaTaM - 1aTa 3a4rCIeHHsI BO BKJIAJ (IETIO3UT)
JICHEeXKHBIX CPEJICTB, MOJATBEPHKIECHHAs BBIIMCKON CO cueTa M0 BKJIAY (EMO3UTY) MM C JaThl
MPUOOPETEHUS TAKOTO CepTU(HUKATA MOATBEPKICHHON aKTOM.

Kpurepun npekpanieHus npu3HaHus:

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

-nata permenust banka Poccuun 00 0T3bIBe JTHlIeH3UH OaHKa, PACKPBITHS B IOCTYITHOM HCTOYHUKE
nH(popMaIy 0 TPUMEHEHUH K OaHKY ITPOLIeTypbl OaHKPOTCTBA (JACHEKHBIC CPEICTBA TIEPEXOIAT
B CTaTyC 1€OUTOPCKOM 3aJ0JPKEHHOCTH );

-lara JUKBUAAMK OaHKa COIVIACHO WH(OpMaIuu, pPacKpbeITOd B OQPHUIMATBLHOM JIOCTYITHOM
HCTOYHUKE;

-narta BHecenus 3amucu B EI' PIOJI o nukBumanmuu GaHka.

Ilo 0enosummnvim 6K1A0AM U OENO3ZUMHBIM CEPMUPUKAMAM.

- 1aTa CIMCAaHMs C BKJIaaa (Iemo3uTa) IEHEKHBIX CPEIICTB, TOATBEPKACHHAS BBIITUCKON CO cUETa
0 BKJIAy (IETIO3UTY), WK C JAaThl CIIMCAHUS TAKOTO cepTU(UKATa, TOITBEPKICHHONW aKTOM;

- nmara (paKTHUYECKOW IEepeyCTYNKH IpaBa TPeOOBaHHWS O BHIILUIATE BKJIAJa WM HAYUCICHHBIX
MPOLICHTaX Ha OCHOBaHUU JIOTOBOPA;

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

Cnpageonueas cmoumocms OEHEMNCHBIX CPEOCHmE Ha CUeTaxX, B TOM 4YHCJIE Ha TPAH3UTHBIX,
BAJIFOTHBIX CYETaX, OTKPBITHIX Ha MMs Ynpasisitowed komnanuu [.Y. IO, onpenensercs B
CyMMe€ OCTaTKa Ha CYeTax.

Cnpaeseonusas cmoumocms 0eno3umoe u 0eno3UmMHbIX CepMuPuUKamoes OonpeesieTcss Kak
HOMMHAJIbHASI CTOMMOCTh JIENO3UTa (CyMMa JICHEKHBIX CPEICTB, HAXOASIIMUXCS Ha JETO3UTHOM
CYETEe) IUIIOC HAYMCIICHHBIC, UCXOSI U3 MPOIEHTHOW CTaBKH IO JICTIO3UTY, MPOICHTHI HAa JATy
OILICHKHU B CIEAYIOIIMX CIyYasx:

- CPOK JICTIO3UTA «J10 BOCTPEOOBAHUSI»

- cpok nemo3uta MeHee | (omHOTO TOJA) C AaThl pa3MEIICHUS JEHEKHBIX CPEACTB, U

MIPOIICHTHAS CTaBKa IO JACTIO3UTY NMPU3HAHA PHIHOYHOM;

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

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

Bo Bcex ocTanpHBIX Cily4asX M CIpaBeUIMBas CTOMMOCTH JEMO3UTa OINpPEHCNIeTCs Kak
IIPUBEJICHHAs K JAaTe€ OLCHKH CTOMMOCTh OCTaBIIMXCS 10 MOMEHTA IOTaIlEHUs JCHEKHBIX
MOTOKOB TO JIEMO3UTY (YUHUTBIBAIOTCS IJIATEXKH MPOLEHTOB M OCHOBHOW CYMMBI JETO3UTA),
paccurTaHHas C UCIOJIb30BaHUEM B KAUECTBE CTABKU JUCKOHTUPOBAHMS BBIOPAHHOMN PHIHOYHON
IPOLEHTHON CTABKH Tpyy, .(TIPUBEJIEHHAS CTOUMOCTH).Ha 1aTy OleHKH NPOU3BOAUTCS POBEPKA
COOTBETCTBUS NMPOLIEHTHON CTaBKU IO AEMO3UTY (JETO3UTHOMY CEepTU(HHUKATY), OTIPE/IeTIEHHON B
JI0roBOpe 0aHKOBCKOIO BKJIaJa (IEO3UTHOTO cepTU(UKATA) PHIHOUYHBIM YCIOBUSAM

Ilpueedennasa cmoumocms Oy0yusux 0eHeHCHbIX NOMOKOE paccuumupléaemcs no opmyie:

N Pn
n=1

PV — cnpaBeyuBasi CTOMMOCTb aKTHBA (0053aTEIbCTBA);
N - KOJIMYECTBO JIEHEKHBIX IMOTOKOB JI0 JaThl MMOTaIIeHUs] aKTHBa (00513aTEeIbCTBA), HAUMHAS C
natel onpeaenenuss CHA;

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

" - KOJIMYECTBO JHEH oT Aatsl onpeneneHuss CHA 10 naThl n-0ro A€HEKHOIO MOTOKA;
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I - cTaBKa I[I/ICKOHTI/IpOBaHI/ISI B HpOI_[eHTaX T'OJOBbIX, onpez[eneHHaﬁ B COOTBCTCTBHUU C
Hactosmumu [IpaBunamu.

s ydyera B cripaBeUIMBONM CTOMMOCTH O0€CLEHEHHUS! MPOUCXOAUT KOPPEKTUPOBKA BEIMYMHBI
0KHMJIaeMbIX JICHEKHBIX MOTOKOB (P,) B coorBerctBuu c llpunmokenuem 3 K HacTOSIIUM
[IpaBunamu onpenenenus CHA.

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

CyMMBI ICHEKHBIX TIOTOKOB PACCUUTHIBAIOTCS C YUETOM KAIMTAIM3AIMHA POIICHTHBIX IOXOJIOB,
€CIIM 3TO MPEyCMOTPEHO YCIOBUSMH JIOTOBOPA.

['paduik 1EHEKHBIX IIOTOKOB KOPPEKTUPYETCS B CIIydae:

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

- I3MEHEHUS CyMMBI OCHOBHOTO JI0JITa (TIOTIOJTHEHW S, YaCTUIHOTO ITOTAIICHHS, €CITH OHO HE OBLIO
yUTEHO rpauxom).

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

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

Jlnana3oH prIHOYHBIX CTABOK OMPENEIseTCs B Mpeenax (BKIIOYUTEIBHO):

OT MUHUMAJIBbHON PBIHOYHOW CTABKH, PABHOW 3HAYEHHUIO PHIHOYHON CTaBKM Ha TOPU3OHTE 3
MECAILIEB C YYETOM IIOCJICIHEW PAaCKPBITOM CTaBKH, YMEHBIIEHHOMY Ha BEIWYUHY CIpefa
(rprH.MI/IH)1

JI0 MAKCHUMAaJIbHOM pPBIHOYHOM CTaBKH, PAaBHOM 3HAYEHUIO PHIHOYHOM CTaBKM Ha TOPU30HTE 3
MECAIIEB C YYETOM TMOCIEAHEH paCKPBITOM CTaBKU, YBEITWYCHHOMY Ha BEJIMYHMHY CIpeaa

(rprH.MaKC) :

Cnpen (nmomycTMMOe OTKJIIOHEHME B IPOLIEHTAaX OT 3HAYEHHUsS PBIHOYHON CTaBKH)
yCTaHaBJIMBAETCS B pa3Mepe CTaHJapTHOTO OTKJIOHEHHE () pIHOYHBIX CTAaBOK HA FOPH30HTE 3
MECSIIEB C YYETOM MOCIEAHEN PACKPBITONW PHIHOUYHOM CTaBKHU M ONpeensiercs o Ggopmyse:

Z3=1(rpblH-_prlH)2

o = OKPYTJI (\/ . - ; 2)

rae:

(0} — CTAaHAAPTHOC OTKJIOHCHUEC PLIHOYHBIX CTABOK;

Toomm; - 3HAYEHUE PHIHOYHOM CTABKH;

Tonn - CpelHee 3HAa4YeHHWE PBIHOYHON CTaBKM W3 TCHEPaJbHOW COBOKYITHOCTH

PBIHOYHBIX CTAaBOK 3a 3 Mecslia.

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

CraBka 1o 10roBopy (rpor) NPUMEHSIETCS B KadeCTBE CTAaBKH JIMCKOHTHPOBAHUSA, €CIIH
co0uro1aeTces yCaoBHe:

(rprH.MI/IH - 0) = Thor =< (rpblH.MaKC + G)
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B kauecTBe PBHIHOYHBIX CTaBOK JUIS JICTIO3UTOB NPHUMEHSIOTCS 3HAUYEHUS CPEIHEB3BEUICHHBIX
HPOLIEHTHBIX CTABOK I10 MPUBJICUEHHBIM KPEIUTHBIMU OpraHu3anusiMu (1o 30-Tu KpynHeHImuM
0aHkaM) BKJIagaM (erno3uTaMm) HepMHAHCOBBIX OPraHU3aIMi B pyOJIsiX U HHOCTPAHHOH BaJIOTe,
packpbIBaeMble Ha ourmanbHoM caiite banka Poccun.

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

1o 30 mHel, KpoMe 10 BOCTpeOOBaHUS

ot 31 10 90 kaneHgapHbIX THEH;

ot 91 no 180 xaneHAapHBIX JTHEH;

ot 181 kanengapHsix qHen 10 1 roga;

ot 1 rona g0 3 1er;

CBBINIE 3 JIET.

PbiHOYHOW cTaBKOW B OTHOIIGHWU JEMO3UTA SIBISETCA 3HAUYEHHWE CPEIHEB3BEIICHHOMN
IIPOLEHTHOW CTaBKM 3a Mecdl, HauOosiee ONM3KUM K Jare OINpeAeseHHs CIpaBeauBOI
CTOUMOCTH, B BAJIIOTE, COOTBETCTBYIOIICH BaJIOTE J[EMO3UTa, Ha CPOK, COMOCTABHUMBIH C
0XKHJIa€MbIM CPOKOM pa3MEIIEHHUs, PACCUUTAHHBIM OT JaThl OIPEACIICHHS CIPaBEIIUBOI
CTOUMOCTH.

B ciyuae ecniu Mexay nociaeqHUM JTHEM MecCsIa, 0 KOTOPOMY OIYOJMKOBaHbI IOCIEAHUE 110
BPEMEHHU JIaHHBIE O CPEIHEB3BEIICHHBIX CTAaBKaxX, W JAaTOM OIPEIECICHUS PHIHOYHOM CTaBKU
IIPOM30LUIO M3MEHEHHE KIH4eBOW cTaBku banka Poccun, TO 11 onpeneneHuss pbIHOYHOM
CTAaBKU TOCIEIHAS DPACKPBITas CPEIHEB3BEIICHHAs CTABKAa W3MEHSETCA IPONOPLUOHAIBHO
n3MeHeHnto KirodeBoli craBku banka Poccum ¢ mocnenHero umcna mecsna, 3a KOTOPBIN
paccuuTaHa CpEIHEB3BEIIECHHAs CTaBKa, JO JaTbl OIpPEACIICHUS PpPBIHOYHOM CTaBKH.
Paccuutannas TakuM 00pa3oM phIHOYHAsI CTaBKa OKPYIJISETCS J0 JBYX 3HAKOB IOCIIE 3aISTOM.
IIpomexyTOUHBIE OKPYTJIEHUS HE IPOU3BOISTCS.

ITo CACJIKAaM HCCHMKACMOI'0 OCTaTKa Ha PaCUYCTHBIX CUCTAaX B 6aHK€, B TOM 4YHCJIC aara
norameHnud KOTOPbIX NPUXOAUTCA HA ,[[perﬁ OTYETHBIN roA, npu onpeacjICHUN CHp&BCI[J'IHBOfI
CTOUMOCTH HAYHUCJICHUEC TIPOUCHTOB W pacdeT IO METOAY HpHBG}IGHHOﬁ CTOMMOCTH HC
IMPUMCHSACTCA.

IIpu3HaHKe U NOPSIOK ONpeae/eHUs CIPABEIJINMBOI CTOMMOCTH _IIEHHBIX OyMar

Kpumepuem npusnanus siBnsieTcs nata nepexojia npaBa CoOOCTBEHHOCTH Ha IIeHHbIE OyMaru:

- ecliu LIeHHas Oymara, MOJAJIeKUT YUeTy Ha cueTe Jeo, - 1aTa 3a4MCIIeHUs [IeHHOH OyMaru Ha
CYeT Jemno, OTKpPbIThIM Ympamistomend komnanuend J[.Y. ®@ongom B Crnenuanu3upoBaHHOM
JIETIO3UTapUH, TOATBEPKICHHAS COOTBETCTBYIOIIEH BBIMMUCKOM MO CYETY JETO;

- €CITU JJOKYMEHTapHbIE IIeHHbIe OyMaru He MOJUIeKaT yueTy Ha cueTax JIero (3a UCKIIOYCHHEM
JIETTO3UTHBIX CEePTU(UKATOB) - C AaThl mpuema IieHHoM Oymarm doHaoMm, ompeneneHHOW B
COOTBETCTBUHU C YCJIOBHUSIMHM JIOrOBOpPA U IOATBEPKICHHOM aKTOM IpUeMa MEPENadyd LEHHBIX

Oymar.

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

-eCJIM LIeHHas Oymara, MoJUIeXKUT y4eTy Ha cueTe Jero, - JaTa CIUCaHUs [IeHHOM OyMaru co cuera
JIeno, OTKpbIToro Ymnpasistonieil komnanued JI.Y. ®ongom B Crennanu3nupoBaHHOM
JIETIO3UTAPUH, IOJITBEPKACHHAS COOTBETCTBYIOIIEH BBIMMCKOM O CYETY JEIO0;

- €CJIM IOKyMEHTapHbIE [IeHHbIe OyMaru He MoJIeKaT y4eTy Ha cUeTax Jerno (3a UCKII0YEHUEM
JENO3UTHBIX cepTU(PUKATOB) - ¢ JdaThl mepefauu HeHHoW Oymaru doHpa, omnpeneneHHOW B
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COOTBETCTBUU C YCJIIOBHSMH JOIOBOpa M IOATBEPXKACHHOW aKTOM IIpHeMa Iepeadyy LIEHHBIX
Oymar;

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

CropaBeinBasi CTOMMOCTD JOJITOBBIX IEHHBIX Oymar mpusHaercs paBHoi 0 (Homsb), B ciyuae
HACTYIUICHHs JIaThl MOJHOTO IOTAIICHUS HOMUHAJIA B COOTBETCTBUU C YCJIOBHSMH BBIITYCKa
IIEHHBIX Oymar - ¢ JaThl OTPaKeHHs B JEOMTOPCKOW 3a0JDKEHHOCTH CyMMBI HOMHMHAJIA K
HOJYYEHHIO JI0 JaThl MMOJHOTO IOTalIeHNsi HOMUHAJA B COOTBETCTBUH C YCIIOBHUSIMH BBIITYCKa
IIEHHBIX OyMmar.

AKmuenviM poiHKOM IS TEHHBIX Oymar, JONYHICHHBIX K TOpraM Ha POCCHIMCKON WU
MHOCTPaHHON OMpike MpU3HAeTcs JOCTyNHas W HaOirojaemasl TOproBas IUIOIIAJKa B CiIydae
OJTHOBPEMEHHOTO COOTIOICHUS] HHKETIEPEUUCIICHHBIX YCIOBUM:

-1ieHHas Oymara JJonylieHa K TopraM Ha pOCCUICKON WiIM MHOCTPAaHHOM OupiKke, IpUBEICHHOH B
[Tpunoxxennn 4, U Ha OTUX OuUpKaX YHOpABIAIOIIAs KOMIAHMS HMEET BO3MOXKHOCTh
pacropsiKaThcs LIECHHOM Oymaroii, B TOM 4uciie ¢ yuacTieMm Opokepa

- HAJIM4MsI 1IeHb! (KOTUPOBKH ) M HEHYJIEBOT0 00beMa TOPTOB Ha Ty ONPEEIICHUs CIIpaBeAJIMBOI
CTOUMOCTH;

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

- COBOKYMHBIH 00beM czenok 3a nociennue 10 toproseix aneit npesbicun 500 000 (ITatecot
TBICSY) POCCUHCKUX pyOIeit (nanee — py0in) (1M COOTBETCTBYIONINI PyOJIEBBIN SKBUBAJICHT O
Kypcy banka Poccun Ha naty ornpeeneHust akTUBHOTO PbIHKA, €CIM 00BEM CAEJIOK ONpEIEseH B
MHOCTPAHHOU BaJIOTE).

Kpurepuii o kosnyecTBe CHEJIOK NPUMEHSETCSs B cilydae, €CIM Ha BCEX JOCTYIHBIX
HaA0JII0/ITaeMBIX pBIHKAaX, Ha KOTOPBIX TOPryeTcsl LIeHHas Oymara, B JOCTYIHBIX HMCTOYHUKAX
UH(pOPMALIUU €CTh JJAHHBIE O KOJIMYECTBE C/IETIO0K. B 0TCyTCTBUUM KpUTEpUs 0 KOJIUYECTBE CACIIOK
X0Tg Obl Ha OJHOM JOCTYITHOM HaOJII0IaéMOM pPBIHKE JI OINpPEAEJCHHUs] aKTUBHOI'O pPbIHKA
IPUMEHSETCS TOJIBKO KPUTEPHI COBOKYITHOTO 00beMa cIeNIOK 3a nocieanue 10 Topropeix 1HeH,
KOTOPBIi HosnkeH npesbimath 3 000 000 pyouieit (MM COOTBETCTBYIOIINH PyOJIeBbIN SKBUBAJICHT
no kypcy banka Poccuu Ha aTy onpeneneHuns akTHBHOTO pbIHKa (1aTy onpeaenenus CHA), ecnu
00BEM CJIETIOK OTIPE/ICIICH B MHOCTPAHHOM BaJIFOTE).

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

B Tom cnydae, eciiu 00beM TOPTOB BBIPAXKEH B MHOCTPAHHOM BAIIOTE, JJIA IEJIe ompeneneHus
COOTBETCTBUSI KPUTEPHSIM aKTUBHOTO PHIHKA COBOKYIHBII 00beM TOproB 3a 10 TOproBeix THEH
nepeBoANTCs B pyosin 1o kypcy banka Poccun Ha gaty o6bema ToOpros.

OrmnpeneneHne aKTHUBHOIO pBIHKA OCYIIECTBISETCA C Y4YETOM TOrO, 4YTO BO3MOYKHOCTh
UCIIOJIb30BaHUs JAHHBIX IIOCIEIHEr0 TOPrOBOrO JHSA Ha TOPrOBBIX IIJIOLIAAKAX HE IIPUMEHSETCS
B Cllydae, KOrja HETOProBbIi JIeHb (WM OTCYTCTBHE TOProB Ha ()OH/IOBOM DPBIHKE) CBSI3aH C
IIPUOCTAHOBKOM TOProB 1o pemeHuto banka Poccuu, IMPUOCTAaHOBKOM TOProB B Ciydae
JIOCTHKEHUS YCTAaHOBJIEHHBIX OMp kel MOPOTrOBbIX 3HAYEHUH WM UHBIMHU COOBITHSIMU (COTIIACHO
MOTHUBUPOBAHHOMY CYXKACHHUIO YIPABISAIOUIEH KOMIAHWU), CHOCOOHBIMU CYIIECTBEHHO
MOBJIUATh Ha N3MEHEHUE CIIPaBEUIMBOM CTOMMOCTH B TAKOM HETOPTOBBIN JIEHB 110 CPABHEHUIO C
MOCJETHUM TOPTrOBBIM JHEM. B ciywyae, ecnmu BO3HUKIIME OOCTOSTENBCTBA HPUBOAAT K
3aTpyJHEHHIO0  (HEBO3MOXKHOCTHM)  ONPENENICHUs  CIPaBeAJIMBOM  CTOMMOCTH  aKTHBOB,
yInpaBisolas KOMIAaHHUsA 00s3aHa TMPUOCTAHOBUTH BblJAdy, TOramieHue U OOMEH
MHBECTUIMOHHBIX [aeB MaeBOr0 MHBECTHIIMOHHOTO (OHJA MO MPHUYMHAM, HE 3aBUCSIIUM OT
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VIPaBISIONIEH KOMIAHUU, OE30THOCHTENHHO THIIA TAeBOI0 HHBECTHIIMOHHOTO (OHIA U
HE3aBUCUMO OT (DAKTHYECKOTO MPOBEICHUS NPOIEAYp IO BhIJIA4e, MOTAMICHUIO W OOMEHY
WHBECTUIIMOHHBIX TTA€B B MOMEHT BO3HUKHOBEHUS O0S3aHHOCTH T10 MIPUOCTAHOBIICHHIO.

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

Be10op cnocoba OeHKH CrpaBeAIMBOW CTOMMOCTH YKa3aHHBIX LIEHHBIX Oymar (B TOM 4ucClle
[IEHHBIX OyMar OJIHOTO M TOTO K€ BBIIYCKAa) Ha BCEX YPOBHSAX OLIEHKHU OTIPEENIeTCs HATHIueM
(akTHUECKO BO3MOXKHOCTH PACHOPSKATHCS ICHHBIMY OyMaramMu (LIeHHOM OyMaroil) B yClIoBUsIX
HEJPYKECTBEHHBIX JACUCTBUM, NPEANPUHUMAEMBIX CO CTOPOHBI MHOCTPAHHBIX TI'OCYIapCTB,
MEXYHApOAHBIX OpraHu3alyid, MHOCTPAHHBIX (DMHAHCOBBIX OpraHMU3aLUM, MEXIYyHAapOJHBIX
PacYE€THO-KJIIMPUHTOBBIX LIEHTPOB «EBpoknup baHk», . bproccens, u «Kimpcerpum baHKUHTY, T.
JlroxcemOypr, B TOM 4YHCJIE€ CBSI3aHHBIX C BBEJACHHEM OIPAHUYMUTENIBHBIX MEpP B OTHOLICHUU
Poccuiickoit @eaepanuu, pOCCUACKUX IOPUIAYECKUX JIUI U Tpaxk1ad Pocculickoit @enepauuu.
OCHOGHBIM PBIHKOM RPU3HAEMCA .

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

LEeNsIX HAaCTOSIILIUX [IpaBun

onpenenenus CHA

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

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

Poccuiickoit ®Penepanmu M LEHHBIX
Oymar MeKAyHapOIHbIX KOMITaHH)

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

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

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

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

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

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

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

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

TOpraM Ha OWpXKEBBIX IUIOMIAJIKAX,
JIOCTYIHBIX Y IPaBISIONIENd KOMIAHUN

BreOupxeBoit peIHOK.

HOpﬂ)IOK OICHKH CTOUMOCTH HECHHBIX 6yMar

Yposens 1

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

Gono06; 00120801 YenHble OYyMacU UHOCMPAHHBIX 20CYOAPCME; e6PO0OIULAUUU UHOCIPAHHBIX

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

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

pacnopsasicenus.

Z[J'IH ONIpCACIICHUA CHpaBC,Z[J'II/IBOI\/’I CTOMMOCTH LI€HHBIX 6YMal" HCITOJIB3YIOTCS ICHBI OCHOBHOI'O PbIHKA

(M3 4YucIa aKTUBHBIX
IPUOPUTETA):

poccuiickux Oupk), BBHIOpaHHBIE B CcIleAyIOLIEeM Mopsjke (yObIBaHUS

a) mena crpoca (bid) Ha MOMEHT OKOHYAHHS TOPrOBOH ceccum ' poccHiickoil OUpXKH Ha HaTy
onpeaenenus CHA npu yclioBUU OATBEPKIEHUS €€ KOPPEKTHOCTH;

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

CYA (Bxuttousis rpaHULIbI HHTEpBAJIA);

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

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

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

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

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

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

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

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

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

Mogeau 1 MeTOJbl OLIEHKH CNPaBedJIMBOMH CTOMMOCTH LEeHHBIX OyMar, 1JIsfl KOTOPBIX He onpe/iesieTcs: AKTUBHbIN
Oup: KeBOil PHIHOK, HO MMEIOTCSI MHbIE MPSIMO WM KOCBEHHO HalJ/101aeMble JaHHbIe

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

JlaHHast KOPPEKTUPOBKA MPUMEHSIETCS B ClIydae OTCYTCTBHS HAOJII0AaeMoii IIeHbI B TEYeHHE He Ooee
Jecatu pabouynx JHEH (nanee HUCHONb3YIOTCS MOJENU OLEHKH, OCHOBAaHHbIE Ha INPHUMEHEHHUU
UCXOJHBIX JIaHHBIX 3-TO0 ypoBHs). B cimyyae mpHHATHS OpPraHU3aTOPOM TOPTOBIHM pEIIEHUS 00
UCKJIFOUEHHH LIEHHBIX Oymar U3 CIMCKa LIEHHBIX OyMmar, JONYLIEHHBIX K Topram, ¥ (Win) B ciIydae
IPUHSTHS PELICHUs O MPEKpAIeHUH TOProB, a TAaKKEe €CJIM TOPIH MPEKPAIIEHbl B COOTBETCTBUH C
IPaBUJIAMHU IPOBEIEHUS JUCTUHIA OPraHU3aTOpa TOPTOBIM O€3 MPUHSTUS PEIIEHUs O IPeKpalleHUH
Topros, Moaesb CAPM B Lensix onpenenaeHus CupaBeyIMBO CTOUMOCTH OLIEHUBAEMOr'0 aKTHBA HE
IPUMEHSETCS C IaThl PEKPaIeHHUs TOPTOB.

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

B kauecTBe pBIHOYHOrO HHAMKaTOpa (O€HUMapka) akUUP pPOCCUHCKHUX 53MUTEHTOB, MOTYT
MCIIOJIb30BaThCA:

- unaexc Mockosckoit bupxu (IMOEX).

- UHJIEKChI aKLIMI HIMPOKOT0 pbIHKA (OCHOBHBIE MHJIEKCHI), Takue kak MSCI, S&P500, DJIA u apyrue;
- KallUTAJIN3a{MOHHbIE MHJICKChI aKIUi (BBICOKOW, CpeIHEeN M HU3KOW KamuTaIu3alun);

- OTPACJIEBbIE UHAEKCHI.

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

Pm;

M Pm,

[TapameTpsl hopmyn pacueTa cripaBeyInBoi croumoctu, Mmojaenn CAPM:

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

Py — mocnenHsist onpesienieHHas CrpaBeiiBasi CTOMMOCTD 1IEHHON OyMaru;

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

Pm, — 3HayeHWe pPBHIHOYHOIO HMHAMKATOpa Ha MPEABIAYIIYIO ATy OIPEICICHUS CIpaBeIJIMBOU
CTOMMOCTH.

E(R) — oxuaemast JOXOHOCTD IICHHOM OyMaru;

B — beta ko3 GUIHEHT, paCCUNTAHHBIN 110 H3MEHEHUSIM IIeH (3HaYeHWH ) pRIHOYHOTO WHANKATOpa U
U3MEHEHHUAM IeHbl IeHHOW Oymaru. J[ns pacuera kod¢¢uimeHta [ HUCHOIB3YIOTCS 3HAYEHUS,
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OTNpeNeNiCHHbIC 3a TMOoCieIHUEe 45 TOProBbIX [HEH, MNPEANICCTBYIOMUX JaTe ONpeAcICHHS
CIIpaBeJINBON CTOMMOCTH;
Ry, - IOXOHOCTH PHIHOYHOTO WHAMKATOPA;
R; — Risk-free Rate — 6e3puckoBast cTaBKa J10XOIHOCTH;
BespuckoBast cTaBka JOXOJAHOCTH ONPEICISCTCS Ha JaTy ONpe/eieHHas CIPaBeJIMBONA CTOMMOCTH.
be3purckoBas cTaBka JOXOJIHOCTH MPUBOIAMTCS K KOJUYECTBY KaJICHIAPHBIX THEH MEXIY JaTaMU €¢
pacdera 1o hopmye:
R = (Ry/365) x (T, — Ty)
rie:
rae (T; — Tp) - KOIMYEeCTBO KaJeHIaPHBIX AHEH MEKIY YKa3aHHBIMHU JIaTaMu.
T, —nara onpeneneHus CrpaBeyIMBONH CTOMMOCTH;
T, — npeapiaymas gara onpeaeacHus CpaBeJIMBONH CTOUMOCTH.

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

B pacuere ucnonb3yrorcs:

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

-IMHAMUYecKue rnapameTpbl G-KpUBOil 10 COCTOSHUIO Ha KaXAbIi TOPTrOBBIN JCHb, MyOIHUKyeMbIe Ha
opuIManbHOM caiiTe MOCKOBCKON OUPKHU.

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

bera ko3¢ punmenr -
_ Covariance (Ra Rpy)

Variance (Ry,)

Pai Pmi
-1, Ry

R, ~1

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

Pa; — nena 3akppITHs aKTUBa HA ATy i;

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

Ry - AOXOHOCTH PBIHOYHOTO MHIMKATOPA;

Pm; — 3Ha4ueHMe pRIHOYHOTO UHAMKATOPA HA JIATYy i;

Pm;_; — npeapiayniee 3HaueHnEe ppIHOYHOTO HHIUKATOPA;

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

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

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

[Tpu ucnonszoanuu moaenn CAPM B nensix pacuera bera koaddurmenTa:

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

[Ipouwne ycnoBus:

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

1 0e3pHCKOBOI CTaBKHM 32 3TOT TOPTOBBIN JI€Hb B MOJEIH HE YUUTHIBACTCSI.

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

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

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

- LI€HA 3aKPBITHS;

- 3HAYEHUE PBIHOYHOI'O UHIAUKATOPA.

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

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

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

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

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

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

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

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

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

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

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

S CF,

Pto=>" i

' (1+ ri + CrSpread)"

Pio — crpaBeUIiBasi CTOMMOCTh oOnuramnuu (Brarouas HKJI);
| — MOPSIKOBBIN HOMEP JIEHEKHOTO MTOTOKA,;
CFi — i-bIii IEHEKHBIH MOTOK IO OOJHUrallMy — OyAYIIHE ICHEKHbIE TOTOKH 110 OOIMrauy (BKIFOYast

KYIIOHHbIE BBIIJIAThl, aMOPTH3ALMOHHbIE IUIATEXH, W IMOTalleHHe OCTaTOYHOW HOMHHAJIBbHOU
CTOMMOCTH) C JaThl ONPE/EICHUs CIIpaBeUIMBOM CTOMMOCTHU (HE BKJIIOYasi) A0 JaThl oepThl (eciau
odepTa TpEeAyCMOTpPEHA YCJIOBHSIMHU BBITYyCKa OOJIMTalMu), JUOO AaThl TOJHOTO TOTaIleHUs,
IPEeIyCMOTPEHHOTO YCIOBUSMU BhIITycKa (eciu opepTa He mpeaycMoTpeHa). IIpu sToM eciu 10 JaTel
odepThl/moraiieHus CyuecTBYIOT KyIOHHbIE TEPUO/IBI, 111 KOTOPHIX CTaBKa KyIOHA HE OIpe/iesieHa,
pacyeTr JEHEXHOro IOTOKAa 3a YKA3aHHBIM [EpUOJ IPOU3BOAUTCA HUCXOAd U3 IPOTHO30B
oOLIeIOCTYNHBIX OyayIIMX 3HAaYeHHsX IepeMeHHoro mnapamerpa (MOP, KoHceHCyc NpoOrsos
AQHAJIUTUKOB WM IPYTHe JOCTYIHBIE IIPOTHO3HI).

ri— craBka KpuBO# OecKymoHHON moxoaHocTd pbiHka O®3 (G-kpuBas), COOTBETCTBYIOIIAS aTe
BBITIJIATHI 1-TO IGHEXKHOTO MOTOKA, myOiaukyemas bankom Poccun 1 MockoBckoit bupaxeit;

CrSpread — kpeuTHBIH cripei O0IUTAIMOHHOTO HHIEKca (pacueT MpUBEICH HIKE),

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

CrpaBeyiiBasi CTOMMOCTh OOJMranuid, MOJTy4YeHHas B pe3ysibTaTe JAaHHOIO MeToJa pacueTta,
OKpYIJISIeTCS J0 JBYX 3HAKOB IIOCJE 3alsTOM, ¢ NPUMEHEHUEM NPaBUJI MAaTEMAaTHYECKOro
OKPYIJICHUS.

Jlis enedt pacueTa MeIMAaHHOTO KpeAuTHOTO ciipena (CrSpread) B 3aBUCUMOCTH OT KPEUTHOTO
pelTHHTIa y BBITYCKA JI0JITOBO 1IEHHOW Oymary, a B CiIy4ae €ro OTCyTCTBHS - pEUTHHTa YMUTEHTA, a
B CJIy4ae M €ro OTCYTCTBHSI PEUTHHT MOpy4YHUTENs (rapaHTa), KOHEUHOTO 3aeMILKKa JOJITOBOM LIEHHOM
Oymaru, 10JroBasi IieHHast Oymara MO>KeT ObITh OTHECEHA K OJHOM U3 YeThIpeX PEUTUHTOBBIX TPYIIL.
JlonroBble MHCTPYMEHTHI, BBINyIIeHHbIe MuHucrepctBoM QuHancoB Poccuiickoit denepauuu,
OTHOCATCS K peHTHHI0BOM rpymre |
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[Ipu HanMuMM HECKOJNBKUX PEHTHHTOB, BHIOMpAaeTCs HAHOOJBIIMKA W3 UMEIOIIUXCA AKTyaJbHBIX
KPEIUTHBIX peUTUHTOB. ECITH MOpYyYUTEIHCTBO O BBHIITYCKY JIOJITOBOM IIEHHOW OyMaru ooecrieunBaeT
UCIIOJTHEHUE 0053aTeNbCTB B MOJTHOM 00bEME W (WJIM) rapaHTUs BblJaHa HA CYMMY HOMMHAJIBbHOM
CTOUMMOCTH U HNPOUCHTOB IO TAKUM OOJIOBBIM LCHHBIM 6YMaFaM, TO BBI6I/IpaeTC$I HanOOJBIINNA U3
MMEIOUINXCS aKTyaJIbHbIX KPEAUTHBIX PEHTUHIOB BBIITYCKA JOJITOBOM LIEHHOM Oymaru u nopy4yuTesis

(rapaHTa), KOHEYHOI'O 3aEMILUKA.

B orcyrctBumM pedTHHTA BBITyCKa M IMHUTEHTA, MPUCBOCHHOTO XOTSA OBl OAHHM PEHTHHTOBBIM
areHTCTBOM, IpHU HAJIWYUHM PEUTHHTa MOpY4YUTeNsd / 3aeMINUKa MO BBINYCKY LIEHHOM Oymaru
UCIONIb3YETCS] HAaMOONBIINN U3 aKTyaldbHBIX KPEAUTHBIX PEHTHHIOB MOPYUYUTENS / 3aeMIIUKA IO
BBIITYCKY, IPUCBOCHHBIX PA3JIMYHBIMU PEUTUHTOBBIMU areHTCTBAMMU.

B ciydae ecnu BbImyck sIBISETCSl CyOOpAMHUPOBAHHBIM M OTCYTCTBYET PEUTHHI SIMHUCCHH, TO
MOJTyYEHHBIH PEUTUHT SMUTEHTA WM OPYYUTeNs (rapaHTa) CHUKAETCs HA 2 CTYIICHHU.

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

OIIpENEICHUS CIIPaBEIMBOM CTOUMOCTH JOJITOBOI0 HHCTPYMEHTA.

IIpu Beruncnenuu kpeautHoro cnpena I, I1, IIT peNTHHroBBIX TPy UCIIONIB3YETCS MEAUAHHOE
3HAYEHHE KPEIUTHOTO chpena 3a mnocienaue 20 TOProBeIX JHEW (<= pAaTel ONpeaeiaeHus
CIIPaBeJIMBOM CTOMMOCTH).

Hns pacuera meauaHHoro 3HadeHus kpeautHoro copena I, II, III peWTHHroBbIX rpymm
UCTIOJIB3YIOTCS 3HAUEHHS! TOXOJHOCTH CIIEIYIOIUX O0IUTallMOHHBIX HHIEKCOB MOCKOBCKON OUpPIKH,

PacKpbIBa€MBIX IO UTOTaM KaXKIOr0 TOProBOro JAHs Ha caiite MOCKOBCKOI OHpiKHU:

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

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

CleyIoIeM MopsIKe?:

Peiitunrosas rpynna |

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

Peiitunrosas rpynna |l

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

Serii = (YrucTraza — KBJlRucBTRA2A) X 100,

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

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

JHEeH (MeuaHa 13 MOJy4YeHHOro psijia Serii).

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



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

PeiitTunrosag rpynna l11

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

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

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

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

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

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

OcoGeHHOCTH Onpeae/IeHNs KPeAUTHBIX cripeaoB AJsi IV peliTHHroBoi rpynnsi

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

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

HE pexe YeM Ha INOCIeAHMHM JEeHb KaXXIOro KBapTana i JO0JTOBOrO HHCTPYMEHTa

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

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

JOJITOBOTO HMHCTPYMEHTA OIPENENSIETCS BEIMYMHA OTKIOHEHHS OHKCIEPTHOTO 3HAYEHUs

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

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

MeMaHHbIi KPEAUTHBINA CIpen Spfyy UM J0JTOBOTO WHCTPYMEHTA MPHU3HACTCS PaBHBIM (B

NopsAJIKe yObIBaHUS IPUOPUTETA):

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

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

TpymIibl Ha AaTy OHNPEACICHUA CHpaBe)IHHBOﬁ CTOUMOCTH OOJIOBOI0 MHCTPYMCHTA U

Ecnu Ha JlaTy onpesieneHus CpaBeUINBOH CTOMMOCTH J0ITOBOI [IEHHOH Oymary, BKIoueHHOil B [V peliTHHroByI0 rpymiTy, 3Ha4eHHe MEIMaHHOTO KPEAUTHOrO Crpe/ia /Ul Heé He YCTAHOBJIGHO, TO PACUeTHAS IIeHA TAKOH J0JTOBOMH IEHHOH
Gymarn METOZIOM i CTOMMOCTH GYJTyIIMX JIEHEIKHBIX TIOTOKOB TIPH3HACTCS PABHOM HYJIIO.




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

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

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

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

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

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

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

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

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

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

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

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

3.2

3.3

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

OTHECEHHBIX K COOTBETCTBYIOIIEH PEUTHHTOBOM TPyIIE, ONpeaesieTcs mo Gopmyiie:

N cD

FD = CP3HAY ZIS
N IS /)
n

Trac:

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

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

PEUTHHTOBOM Irpymie;

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

Pesynbrar pacuera FD oxpyrisercs mo npaBujiaM MaTeMaTHYeCKOIO OKPYTJICHHS 10

OCJI0ro 3Ha4uycHus.

o Ilopsiok onpeneneHusi IUANA30HA KPEAUTHBIX CIIPEIOB 1Jisl PEHTHHIOBBIX IPYI

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

OCHOBBIBACTCs HaA CICAYIOUICM:

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

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

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

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

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

MEJUaHON U BEPXHEU IpaHULEH PEUTUHIOBOM TPYIIIIBL.

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

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

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

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

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

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

Ta6auna 1. lnana3soH KpeAUTHBIX CIIPe0B PEHTHHIOBBIX IPYIII.

Jnana3oH KpeIUTHBIX CIIPe1oB

Min (o) Menmana Max (B)

Peittunrosas rpynna I

0 + nmpemust Sppp + pemMust 2 X Spiy + npemus

Pelitunrosas rpynmna Il

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

Peiitunarosas rpymnma Il

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

Ipumeuanue:

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

OCTAJIBHBIX ClIydadx.

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

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

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

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

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

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

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

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

F=5§x
(1 +1rpor)t
rie

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

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

ti_ to
365

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

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

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

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

HCIIOJIB3YCTCA KpHUBaA JOXOAHOCTU IOCYAapCTBCHHBIX O6JIHFaI_IHI>'I EBpO30HBIG.

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

(Y1 - Yo) * (X _Xo)
(X1 — Xo)

Y=Y0+

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

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

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

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

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

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

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

® ATkl ITIOJHOT'O MOTalIeHUs, IIPEYCMOTPEHHON YCIOBUSAMM BBIITYCKA.

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

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

YCIIOBUSIMH BBIITYCKa.

CraBka AMCKOHTHPOBAHUS OyIyIIMX JEHEKHBIX IOTOKOB OIpENeNsseTcss s JI0JIOBOM

LIEHHOI OyMaru Ha Ka)KJylo JAaTy MPUMEHEHHUS.

CraBka JHMCKOHTHPOBAaHUS TPUHMMAETCS paBHOM HOMHUHAJIbHONW O€3pHCKOBOIM cTaBKe

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

YBEJIMUEHHOM Ha COOTBETCTBYIOLEE 3HAUEHHWE KPEAUTHOIO CIpPEa, KOTOPbIM onmpeensiercs

CJIEIYIOLIUM CITIOCOOOM:

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

YPOBEHD 3

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

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

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

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

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

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

(Brrmeyka3aHHbIe TIEHBI PUMEHSIOTCS TP HATMYMKA (DAaKTUIECKOH BO3MOXKHOCTH PACIIOPSKATHCS

LIEHHOI OyMaroii ¢ yueToM OpraHM30BaHHON HEMOYKH (CXEMbl) XpaHEHNU)

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

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

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

CIpaBeJINBasi CTOMMOCTh yCTaHaBIuBaeTcsl paBHOU 0 (HOIB).

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

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

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

CrnpaBenyinBasi CTOMMOCTD JIOIOJHUTENIbHBIX BBITYCKOB LIEHHBIX Oymar

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

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

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

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

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

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

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

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

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

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

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

IIpousBoaHbie PUHAHCOBbIE HHCTPYMEHTHI.

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

Kpumepuu npexpauwenus npusnanus

- B cnyuae ucnonHeHHUs KOHTPAKTa;

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

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

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

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

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

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

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

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

l'-:)(Fwd = Lw'i‘i;t J
(1+rg)365

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

365

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

rze:

I'r — CTaBKa JUCKOHTHPOBAHUS;

FXfwd — pacdeTHas LleHa KOHTPAaKTa;

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

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

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

V= Vt B\ FXspot KOHTPBAJIIOThI !
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I ne:

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

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

N — KonM4ecTBO MPOU3BOIHBIX (PHHAHCOBBIX MHCTPYMEHTOB;

FXspot conrpsaniors CIOT-KYPC KOHTPBAIOTHI K PYOIIIO.

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

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

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

Onpene.nem/le cnpanezumnoﬁ CTOUMOCTH AParoue€HHbIX METAJIO0B, 3240/ IKEHHOCTH IO
CAeJIKaM C Aparou€HHbIMM METAJVIaMH H Tpeﬁona}maMu K er}II/ITHOﬁ Oopranu3anvm
BBIIJIATUTD I€HEKHbII JKBHUBAJIEHT AParoueHHbIX METAJIOB, 3AK/ITIOYCHHBIMHA HA YCJI0BUAX
T+

Kpumepuu NPUSHAHUA

I[J'If[ AparouCHHbIX METAJIJIOB - JaTa IEpEXoaa IIpaBa CO6CTB€HHOCTI/I, MOATBECPKACHHAA aKTOM
npuemMa-repeaadu,

st TpeGoBaHU K KPEIUTHON OpTraHU3aIMK BHITUIATUTD IEHEKHBIM SKBUBAJICHT JAParolieHHbIX
METAJIJIOB - IaTa Mepexo/ia MpaB COOCTBEHHOCTH COTJIACHO BBIMTUCKE CO CYETa KPEIUTHON
OPraHU3aIMU O 3aYUCICHUH HAa METAJUTMYECKUI CUET APArolEeHHBIX METAJNIOB HA OCHOBAHUU
JIOTOBOpA WM OTYeTa Opokepa

Jns nparouieHHBIX MeTauioB, yuuTbiBaeMbix Ha TBC: - nata 3auucnenuss Ha ThC, ykazanHas B
knupuaroBom otdere HKO HKI] (AO);

[1o 3a10J5KEHHOCTSAM 110 CHENKAM C IParolueHHbIMU METaJIaMU -

JaTa 3aKkIro4eHus JOroBopa Mo MOKYIKE/TIPOIaKe
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Kpumepuu npexpaujernus npusnanus

- JIns1 nparomeHHBIX METAJIIOB - 1aTa Mepexo/ia mpaBa cCOOCTBEHHOCTH, MOATBEPKICHHASI aKTOM
npuemMa-tepeiauu;

I[J'ISI Tpe6OBaHI/II>'I K KpC,Z[HTHOfI OpraHu3aly BbIIIJIATUTDb I[eHe}KHBII\/'I OKBHUBAJICHT Aparou€HHbIX
MCTAJJIOB:

- JlaTa CIIMCaHMs C METAJUIMYECKOTO CYETa APATOIICHHBIX META/NIOB B COOTBETCTBHHU C YCIIOBUSIMH
JIOTOBOPA WIIK OTYeTa OpOKepa;

- nata pemenusi banka Poccun 00 oT3bIBE NTMIIEH3UU OaHKa (JICHE)KHBIN YKBUBAJIEHT CPEJICTB HA
cYeTe MEPEeXOoJIUT B CTATYC MPOUeH JeOUTOPCKOM 3a10KEHHOCTH);

- 1aTa JIMKBUAAIMU KPEAUTHON OpraHu3ally, B KOTOPOM OTKPBIT METAJUIMYECKUM CUET,
nHpopMaIus 0 KOTOPOH pacKpbiTa B OPHUITMATLHOM JIOCTYITHOM HCTOYHUKE

1o 3a10JKEHHOCTSIM TIO CIIEIKaM C JParoleHHbBIMU METaNIAMH :

- ISl AParolieHHbIX MeTaoB, yunTbiBaeMbix Ha ThC: - nata cnucanus ¢ ThC yka3anHas B
knupunrosom otuete HKO HKI (AO); dara ucnonnenus o0s3arenscTB nepes GoHI0M COrliacHO
JIOTOBOPY;

JlaTa TUKBUIAIIUH JIMIA, KOTOPBIM HE UCIIOJIHEHBI 00s13aTENIbCTBA MO TOTOBOPY ¢ DOHIOM
(cornmacHo Beinucke u3 EI'PIOJI).

Cnpageonusas cmoumocms OpazoyeHHbIX MEMA1/106

JparolieHHble METAJUIBI U UX SKBUBAJIECHT OTpa)katoTcs Ha Aary onpenenenus CHA no cienyrommum
CIpaBEJIMBBIM IIEHAM B MOPSAIKE YOBIBAHHS IPUOPUTETA C YUETOM Beca JParoleHHOro MeTaia UiH
o0bema TpeOOBaHMI K KPEIUTHON OpraHM3alliy BHIIUIATUTH JCHEKHBIM 3KBUBAJICHT IParolieHHbIX
METAJIJIOB, 3a KOTOPBIM ONpenensieTcs Kaxaas U3 LeH:

ena cnoroBoro peiHKa AparmeTaiaoB MOCKOBCKOM OUPKH, B YACTHOCTH:

- neHa 3akpeiTus GLD/RUB_TOM - st 307073;

- nena 3akpeitast SLV/RUB TOM - nnst cepebpa;

- nena 3akpeituss PLT/RUB_TOM — s nuiaTuHSL;

- nena 3akpeitasi PLD/RUB TOM — st nannaaus.

VYuyerHast neHa Ha ad@uHUpOBaHHBIE AparoleHHble MeTamiasl banka Poccuu (mpu oTCyTCTBHM
OupKeBBIX 1IeH Ha naTy onpeaeneHuss CHA, B ToM yuciie B cilydae, €clii JIparoleHHbI MeTaul He
Topryercsi Ha MOCKOBCKO# Oupixe).

B nHu, xorna yudeTHble LIEHBI Ha JIparolieHHble MeTajlbl He ycTaHaBiuBaioTcs bankom Poccum,
JEHCTBYIOT MIPEABIAYIINE 3HAUEHUS YUETHBIX 1LIEH.

CrnpaBeayinBasi CTOMMOCTbD JIparoleHHbIX MeTauioB pusHaercs paBHoil 0 (Houb):

- B Cllyyae HACTYIUICHHsS COOBITHS, TNPHUBOIAIIETO K MPHU3HAHUIO JIParoleHHOro MeTaslla
HENPUTOJIHBIM JUISl 1ajbHEHIIEro MCIOIb30BaHus MO LIEJIEBOMY Ha3HAUEHMIO, - C JaThl MOJy4YEHUS
o(uIManbHOrO JOKYMEHTa O TaKoM (hakTe

CnpaBennuBasi CTOMMOCTb 33JI0JDKEHHOCTHM 10 CIAEIKaM C JParoleHHbIMU MeTaulaMu |
Tpe6OBaHI/I$IMI/I K er}IHTHOfI opraHn3alii BBIILIATUTH HeHe)I(HBIﬁ OKBUBAJICHT JparoucHHBIX
METaJIOB, 3aKJIIOYEHHBIM Ha YCIOBUAX T+, onpenensieTcs: B pa3Mepe pa3HULIbl MEX]y CIIPaBEITUBON
CTOUMOCTBIO JPArouCHHbIX MCTAJIJIOB / ¥X DKBUBAJEHTOM B BaJIfOTE pacucTta CqA, SABJITFOIIUX CA
MPEAMETOM CHEJIKH, U CYMMOMW CHEJIKM B BAJIIOTE CAEJIKH, MPUBEIEHHON K BamoTe pacuera CUA. B
ClIy4ae TIOJIOKMTEIIbHOW pAa3HUIbI, CIeJKa TPHU3HAETCI B COCTaBE AaKTUBOB (JIeOMTOpCKas
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3a[I0JDKEHHOCTh) Y TIOKYIaTeNs/ B COCTaBe 0053aTenbCTB (KPEAUTOPCKAas 3aJ0JKCHHOCTB) Y
pojiaBlia, OTPUIATEIFHON Pa3HUIIBI - B COCTaBe 00s3aTENbCTB (KPEAUTOPCKAs 3a/10JKEHHOCTD) Y
MOKYIIATeJsI/B COCTaBE aKTUBOB (IEOMTOPCKAs 3aJ0OJIKEHHOCTD) Y MPO/IaBIIA.

Cnesku ¢ HeHHbIMHM OyMaramu, NoJy4eHHbIMU Ha Bo3BpaTHol ocHoBe (PEIIO)

Kpumepuu npusnanus
Horosop npsmoro PEIIO:
e Ha Jary HCIOJHEHUd nepBod uactu poroopa PEIIO, npusnaercs xpeauropckas

3a/10JKEHHOCTDh B CyMME IOJIYYEHHBIX JAEHEXKHBIX CPEJICTB 110 IiepBoii yactu gorosopa PEIIO,
YBEJIMUEHHAs! HA CyMMY IPOLIEHTOB, PAaCCUMTAHHBIX Ha naty onpezaeneHus CYA mo craske,
PEIyCMOTPEHHON JOrOBOPOM/OUPKEBOM CIIEIKOH.

e [peKpalleHue NMPU3HAHHA LEHHBIX Oymar mepenaHHbIX 1mo npsMmomy aporosopy PEIIO ne
IIPOUCXOAUT

Horosop obparHoro PEIIO:

e Ha Jary WuCHoNHeHUs 1mepBoii wactu goroBopa PEIIO mpusnaercs aeOUTOpCKOI
3aJJOJDKEHHOCTH B pa3Mepe CyMMBbl JEHEKHBIX CPEICTB, nepenaHHble DOHIOM IO MEpBOM
gactu porosopa PEIIO, yBenuueHHOW Ha CyMMy INPOLEHTOB, PACCUMTAHHBIX Ha Jary
onpenenenuss CHA no craBke, IpeayCMOTPEHHON JOrOBOPOM/OUPKEBON CHIEIKOH;

e [IpU3HAaHUE IIEHHbIX OyMar, OJIy4eHHbIX 10 nepBoii yactu gorosopa PEIIO, He mpoucxoaur.

Kpumepuu npexpawenua npusnanus

Horosop npsmoro PEIIO:

. Ha JIaTy UCTOoNHEHUs BTopoi yactu norosopa PEIIO npoucxoauT npekpaiieHue npu3HaHus
KPEIUTOPCKOW 3aJ0JKEHHOCTH B CyMME IIOJIyYEHHBIX JIEHEKHBIX CPEICTB IO IEpBOM yactu. B
CJIy4ae eciii UCIIOJIHEHHE 00513aTeNNbCTB He OYJIeT BCTPEUHBIM, 0] JaTON MCIIOHEHNS BTOPOU 4acTH,
npUHUMaeTcs 0oJiee MO3JHsS U3 IBYX JIaT: MOCTaBKH WM OILIATHI.

Jorosop o6patHoro PETIO:

e Ha JlaTy MCIOJIHEHMs BTOpoi yactu norosopa PEIIO npoucxonut npekpaiieHue npu3HaHus
neOUTOPCKON 3a10JIKEHHOCTH KOHTpareHnTta no gorosopy PEIIO;

e Ha maty cnucanus co cuera JEINO menHpix Oymar, moJy4eHHBIX IO JOTOBOPY OOpaTHOTO
PEIIO (Tonbko B cimyyae, eciu Ha MOMeHT crucanusi co cueta JIEIIO nenHbix Oymar mo
caenkaMm KoiudecTBO mnpu3HaHHBIX B [IM® neHHbix Oymar paBHO HYJIO), O MOMEHTa
UCIIOJIHEHUS 110 BTOPOM 4YacTH, mpu3HaeTcs o0s3arenbcTBo [IMP no npruoOpeTeHuto Takux
LEHHBIX Oymar JJis UCIIOJTHEHUS! BTOpoi yacTu caenku oopatHoro PEIIO.

Cnpageonueasn ouenxa coenox PEIIO

B cnyuae, eciiu noroBopom He yctaHoBiieHa craBka PEITO, ctaBka paccUnThIBaeTCsl B COOTBETCTBUU
C YCJIOBUSIMM CHEJIKU B CIEAYIOIIEM MTOPSIKE:

. (52 —51> 100
= *
T. T.
S ( 365/365+ 366/366)
I'ne

R - nckomast HOMUHaJIbHAsI CTaBKa
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S, — cymma 2 yacTu (¢ y4eToM KyMmOHHOTO JoxoAa) corjacHo ycnoBusiM caenku PETIO;

S; — cymma 1 gactu (¢ yueToM KyIOHHOTO J10X0/1a) coriacHo ycioBusMm caenku PEITO;

T3¢5 —uncio queit mexxy ucnonnenuem 1 u 2 vacrtu caenku PEITO, npuxoasmumxcs Ha KaneHJapHbINA
roJI, cocTosmui u3 365 mHel;

T366— uniciio nuei Mexay ucnoanenueM 1 u 2 yactu caenku PEIO, npuxoasimuxcs Ha KaneHJapHbId
roJi, COCTOSAIIMUI n3 366 nHEH.

3HaueHUE pACCUMUTHIBACTCS 0€3 IMPOMEXKYTOYHBIX OKPYIVICHUH B TPOIEHTHOM BBIPAKEHUH C
TOYHOCTBIO JI0 8 3HAKOB I10CJIE 3aIISITOM.

Oo6partnoe PEIIO

JleHe)KHBIE CpEeICTBA, NEPEIaHHBIC B PE3yJbTaTe COBEPIICHHS TAaKHX CIIEIOK, C MOMEHTa HX
MIEPEYUCIICHUS U 10 MOMEHTA UX BO3BpaTa MPU3HAIOTCS B KAYECTBE IEOMTOPCKON 3a0KEHHOCTH U
oneHuBaeTca B cymme mnepBoil yactu cuenku PEIIO ¢ ydyeToM NpoOLEHTOB, HAKOIJICHHBIX Ha
OTUYETHYIO JaTy.

Ipsimoe PEITO

Jlenexxnblie cpenctna, nonyueHnsie o 1 vactu caenku PEIIO, (manee — caenka npsamoro PEITO)
VUUTBHIBAIOTCS TI0 aMOPTHU3MPOBAHHOW CTOMMOCTH M OTPAXKAIOTCI B COCTaBE O005S3aTEIbCTB
(KpeIMTOPCKOM 3aJI0JDKEHHOCTH).

3anoimkxenHocty no caenkaMm PEITO onenuBaroTcs 1o aMOPTU3UPOBAHHON CTOMMOCTH.
AMOpTU3HpPOBaHHAsI CTOMMOCTh PACCUUTHIBAETCSI C HCIOJb30BAHHWEM JIMHEHHOTO METOo/a
IPU3HAHUS MPOLIEHTHOT'O 10X0/1a UK MeTo1a 3¢ (eKTUBHON cTaBkH npoueHTa (nanee - DCII).
[Ipu pacuere amMOPTHU3UPOBAHHON CTOMMOCTH C HCIOJIb30BAaHUEM JIMHEHHOrO MeToaa
IPOLIEHTHBIE JIOXOJbl HAYHMCISAIOTCS MO CTaBKe, YCTAHOBJIEHHOW YCIOBUSIMH JOroBopa (CTaBKe
PEIIO), npu ycioBuu, 4TO OHA IPU3HAETCS PHIHOYHOM.

Meton OCII e npumensiercs k caenkam oopatHoro PEIIO, ecnu
3¢ deKT OT TMCKOHTUPOBAHMSI HE SIBJISETCS CYILIECTBEHHBIM Ha J1aTy NEePBOHAYAIIBHOTO MPU3HAHUS.
OdPexT oT AUCKOHTUPOBAHMSI NPU3HAETCS HECYIIECTBEHHBIM €CIM Ha JaTy [epBOHAYajIbHOTO
PU3HAHMS:
* cpok Mexnay ucnoiaHenueM 1 u 2 gacreit caenku PETIO cocraBiser MeHee 0JHOTO ToJa 1
» craBka 1o caenke PETIO cooTBeTCTBYET pIHOYHBIM YCIOBHSIM.
Craska no caenke PEITO npusHaercs cOOTBETCTBYIOIIEH PHIHOYHBIM YCIOBUSM, B CIIy4ae €CIIH:
» caenka PEIIO 3akiroueHa Ha opraHM30BaHHOM PHIHKE LIEHHBIX Oymar uepe3 LIeHTPaJIbHOTO
KOHTpareHTa
. ycnoBus caenku PEITO cooTBeTCTBYIOT cTaHAapTHBIM ycioBusM U ctaBka PEIIO

HaxXOoJUTCA B IUAITA30HC PBIHOYHBIX CTABOK.

Jlnana3oH ppIHOYHBIX CTaBOK OIPENEISAETCS B NIpeAeax (BKIIOUUTENBHO):

OT MUHUMAJIbHOM PBIHOYHOM CTAaBKH, PABHOW 3HAYEHHMIO PHIHOYHOW CTABKM HA TOPU30HTE 3 MECSLIEB

C Y4E€TOM TOCTIE/IHEH PACKPHITOH CTaBKM, YMEHBLICHHOMY Ha BEJMIUHY CHPENA (Tpyip mun)s

JI0 MAaKCUMaJIbHOW PHIHOYHON CTaBKH, pABHOW 3HAYEHHIO PHIHOYHOM CTaBKH HA TOPU30HTE 3 MECALIEB

C Y4ETOM NOCJIEHEH PACKPBITOM CTaBKH, YBEIMIEHHOMY Ha BETMYMHY CHPENA (Thpm maxc)-
OTKIJIOHEHHUsI CUUTAIOTCS COTJIaCHO (opMyIie:

(rpblH.Ml/IH - G) < Therno = (rprH.MaKC + 0)
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Crnpen (10mycTUMOE OTKJIOHEHHE B MPOLIEHTAX OT 3HAYEHUs PHIHOYHON CTaBKM) YCTAaHABIIMBAETCS B
pa3Mmepe CTaHIapTHOIO OTKJIOHEHHE (O) PhIHOYHBIX CTAaBOK HAa TOPU30HTE 3 MECSLEB C y4ETOM
NOCJIETHEH PacKpBhITON PHIHOYHOM CTaBKH U OIpeenseTcs o Gopmyie:

2{3:1(rpbmi - rpbm)z .

o = OKPYTJI( ;2)
3
rie:
o — CTaHJApTHOE OTKJIOHEHHE PHIHOYHBIX CTABOK;
Tobm; — 3HAYEHUE PHIHOYHOM CTaBKHU;
Yoo — CpellHee 3HAYEHHUE PBIHOYHOM CTAaBKU M3 T'€HEpPAIbHOM COBOKYNHOCTH PBIHOYHBIX

CTaBOK 3a 3 Mecsla.

3HaueHUE O PACCUUTHIBAETCA 0€3 MPOMEXKYTOUHBIX OKPYIJIEHUH U COOTBETCTBYET 3HAUEHUIO B
IIPOLIEHTaX, OKPYTJIEHHOMY J10 2 3HAKOB IIOCJIE 3aISTOM.

ITo onepanusim obpatHoro PEITO u mpsimoro PEITO B xauecTBe pIHOYHOUN CTaBKH IMPUMEHSETCS
3HaueHue «3akpbitue» uHaekca MOEXREPO 06n 12:30/ MOEXREPO akir 12:30 (B 3aBHCUMOCTH
OT BUJa obecrieyeHus! — oOmuranuu o akiuu), pacCYuThIBAEMOro MOCKOBCKOM Ha JaTy MepBoi
yactu caenku PEITO.

OTKJIOHCHHE CUUTAETCS COTJIaCHO (hopmyIie:
(rpblH.Ml/IH - G) = Theno = (prIH.MaKC + 0)

Ecnu craBka mpusHaeTcs HE PHIHOYHOM, CIIpaBEANIUBas CTOMMOCTb JEOUTOPCKON 3a0KEHHOCTH
OIICHUBACTCS B CYMME, ONPEICICHHOH C WCIOJIh30BAaHUEM METOJa TPUBEICHHOW CTOMMOCTH
OyIylux JEHEKHBIX TIOTOKOB MO hopmye:

N P
PV s

D,

p—ry (1+ r) /365

PV — cnipaBennmuBasi CTOMMOCTh aKTHUBA (0053aTENbCTBA);

N - KOJIMYECTBO JICHEKHBIX TTOTOKOB JIO JIaThl TIOTAIIEHUs aKTHBA (00513aTeNbCTBA), HAUMHAS C AaThl
onpeneneHust CHA;

" - cymMMa n-oro J€HEeXHOI'0 OTOKa (IPOLIEHTHI U OCHOBHAS CyMMa);
N - MOPSIAKOBBIA HOMEP JIEHEKHOI0 MOTOKA, HauKHas ¢ aTel onpenenenns CUA;

1 - KONUYECTBO I[Heﬁ OT AaThbl OIIPCACIICHUA CYHA J0 JAaThbI N-0ro JCHCKHOI'O IT0TOKA,
I - cTaBKa AUCKOHTHUPOBAHHA B MPOLCHTAX TOAOBBIX, COOTBECTCTBYIOIIAA prm..
I[GHG)KHBIG IIOTOKH, BKJIrOYas HpOHeHTHBII\/'I A0X0O, PpaCCUUTBIBAIOTCA B COOTBETCTBUU C YCIOBHUAMU
CICJIKH, )IaTOI\/’I ACHCIKHOI'O IIOTOKA CUHUTACTCA OXHAACMasd J[aTa, B KOTOPYHO IUIAHUPYCTCH
MOCTYINICHHUE JCHCKHBIX CPEACTB, COOTBCTCTBYIOIAA JATC OKOHYAHUA N-0I'o rnepruoaa.

B cnyuae, ecnu craBka no gorosopy PEIIO mpu3Hana He peIHOYHOM, pacdyeT aMOPTU3MPOBAHHON
CTOMMOCTH NPOU3BOAMTCA ¢ Hcnonb3zoBaHueM meroga OCII, ¢ ucnonb3oBanuem craBku OCII,
KOTOpas TakK ke MPOBEPSAETCs HA PhIHOYHOCTD

Craska OCII onpenensercs:
N

CF,
2. =0

tity
i=o (1 + 3CIT) 365

rae:
ICII — > dexTrBHAS cTaBKa MPOIIEHTA (TPOU3BOAUTCS OKPYTJICHHE 10 12 3HAKOB TOCIIE 3aISITOM),
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N — KOJIMYECTBO OCTABIIMXCS HA 1aTy OLEHKHU JEHEKHBIX TOTOKOB I10 JOTOBOPY,
CF; — BenmnumHa 1-TO IEHEKHOTO MTOTOKA,

t; — mara i-ro miarexa,

to — laTa OLICHKHU.

Ecnmu DOCII, paccuuTaHHas, HE COOTBETCTBYET PBHIHOYHBIM YCIOBHSIM U €€ 3Ha4eHHE OOJbIle
3HAUEHUSI MaKCUMaJIbHOW PhIHOYHOW CTAaBKH, paCCUYMTAHHOM Ha JaTy EPBOHAYAIBHOIO IIPU3HAHUS,
To B KauecTBe craBku OCII mpunumaercs psiHouHas OCII paBHas 3Ha4YE€HHIO MaKCUMAalIbHOMN
PBIHOYHOM CTaBKU U3 JMANa30HA PHIHOUHBIX CTABOK;

eciu OCII, paccunTanHasi, HE COOTBETCTBYET PhIHOYHBIM YCIOBUSM U €€ 3HAUCHUE MEHBIIIE 3HAUCHHS
MUHUMAaJIbHOM PBIHOYHOM CTaBKH, PacCUMTAaHHOW HA JaTy MEPBOHAYAJIBHOIO IpPHU3HAHMS, TO B

kauecTBe craBku DCII npunumaercst peiHoyHas IDCII paBHasi 3HAYCHUI0O MUHUMAJIBHOW PBHIHOYHOM
CTaBKH U3 UANa30Ha PIHOYHBIX CTABOK

PEIIO ¢ KCVY ouenuaetcs ananoruano PEITO ¢ nennsiMu 6ymaramu.

JleOuTOpCKAasi U KPeAUTOPCKAsl 32/10J1KEHHOCTb.

OnepannonHasi 1eOMTOPCKasi 3aJ0’KEHHOCTb — JeOMTOpCKas 3aJ0JKEHHOCTb KOHTpAareHTa,
BO3HMKAIOIAsl B X0JIe¢ HOPMAJILHOI'O ONEPAlMOHHOIO LUKJIA, KOTopas OyAeT moramieHa B TeueHHe
CPOKOB, YCTaHOBJICHHBIX B HacTossuux IIpaBunamu. JlomycTuMbie CPOKM IPOCPOUKH, YCTAHOBIICHHBIE
JUIs  ONEpallMOHHON J1eOMTOPCKOM 3al0JKEHHOCTH, HE JIOJDKHBI NPUBOIUTH K MPU3HAHMIO
0e3Hae)KHOM K IOIY4YEHHUIO 33J0JDKEHHOCTH, a TAKKe K OOECLEHEHMIO 3aJ0JKEHHOCTH. Takas
3aJJ0JDKEHHOCTh OyZ[eT peaqu3oBaHa YHPABISIOIIEH KOMIAHHWEH B IOJHOM 00BEME B CpOKH,
YKJIa/IbIBAIOLINECS] B HOPMAJIBHYIO PBIHOUHYIO (WJIM BHYTPEHHIOIO) MPAKTHUKY B3aUMOJIEHCTBUS C
KOHKPETHBIM BHJIOM JEOUTOPCKOW 3aJ0JDKEHHOCTH. YCTAHOBJIEHHBIE CPOKH MPOCPOUYKU H
UCIIOJTHEHUSI 00s3aTeNIbCTB HE JIOJDKHBI TPEBBINIATh PEKOMEHAYEMBIX CPOKOB B HACTOSIIUX
IIpaBunamu, eciu WHOE HE IMOATBEPKACHO BHYTPEHHEHW CTAaTUCTUKOM YIIPaBIAIOLIECH KOMIIAHUU.
OnepannonHas 1eOUTopcKas 3aJJ0JKEHHOCTh OLIEHUBAETCS 10 HOMUHAILY B ClTydae OTCYTCTBUS MHBIX
(bakTOpoB 0OeCIIeHEHUS.

KoHkpeTHBIl CpoK OnepalmoOHHOTO LKMKIIA 1eOMTOPCKON 3370 XKEHHOCTH puBeieH B [lpunoxxenun
2 10 KaX/IOMY BHJly 3aJI0JI’KEHHOCTH.

I[eﬁI/ITODCKaﬂ 3210J2KEHHOCTh 110 BBIILJIATE MPOILEHTHOr0 (KYNOHHOI0) 10X0/1Aa,
YACTHUYHOMY/MOJIHOMY HOTAIEHHI0 IMUTEHTOM OCHOBHOIO J10JIrA 110 J0JITOBLIM IIEHHBIM

oymaram

Kpumepuu npusnanus

HaTtoit mpuszHaHWS IEOMTOPCKOW 3aJ0JDKEHHOCTH TIO TPOIIEHTHOMY (KYIMOHHOMY) JOXOdY IO
JOJITOBBIM IIEHHBIM Oymaram siBIsieTCsI:

* 1aTa MPU3HAHUS IOJITOBOM IIEHHOW OyMaru; Jaara MmorameHus MPOIEHTHOTO (KYMTOHHOT0) I0X0/1a Ha
OCHOBAHHUU PEILIEHUS O BBIMYCKE;

JaToit mpu3HaHus JeOUTOPCKON 3aI0JDKEHHOCTH 110 BBITJIATE YACTH HOMHHAIBHONW CTOMMOCTH
(TOTHOM HOMMHAJIBHOW CTOMMOCTH) OOJIUTAIIUH SIBJISCTCS:

* J1aTa MOTAIMICHUsI COOTBETCTBYIONIEH YaCTH HOMHUHAIBHOW CTOMMOCTH (ITOJTHOW HOMUHATIBHOM
CTOUMOCTH ), IPETyCMOTPEHHAsl YCIOBUSIMH BBIITYCKa IIEHHOW OyMaru.
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Jnist monroBoii eHHo| OyMaru, Mo KOTOPO B YCIIOBHSIX HEeJlPY>KECTBEHHBIX JeHCTBUH,
IIPEIIPUHUMAEMBIX CO CTOPOHBI MHOCTPAHHBIX T'OCYAAPCTB, MEKYHAPOJHBIX OPTaHU3ALNM,
MHOCTPAaHHBIX (PUHAHCOBBIX OpraHU3alul, MEXIYHApPOAHBIX PACUETHO-KIMPUHTOBBIX IIEHTPOB
«EBpokiup banky, . bptoccens, u «Kmuperpum baHkuHTY, T. JIToKCEeMOypr, B TOM YHCIIe
CBS3aHHBIX C BBEJICHMEM OIPaHUYMTENIBHBIX Mep B oTHOWEeHHH Pocceniickoit denepanuy,
POCCUICKHX IOPUINYECKUX JIHIL U rpaxaaH Poccuiickoit Penepanuu, He OCYILECTBISAETCS BBIILIATA
KYIIOHHOT'O J10X0/1a, 1eOUTOPCKast 33/10JDKEHHOCTD 0 MPOLEHTHOMY (KYTIOHHOMY) JI0XO0/Y, IO
YaCTUYHOMY/IIOJTHOMY IOTAIlIEHUIO SMUTEHTOM OCHOBHOI'O J10JITa HE IPU3HAETCS.

Kpumepuu npexkpauwienus npusnanus

Jlata pakTHUECKOTO UCTIOIHEHHUS COOTBETCTBYIOIIETO 0053aTeNbCTBA, TOATBEP)KICHHA OAHKOBCKOM
BBINUCKOM WM 0TYeTOM OpOKepa;

JlaTa TMKBHUIAIIMKA SMUTEHTA, corjacHo Beimucke u3 EI'PHOJI (mnu BRIMMCKY U3 COOTBETCTBYIOIIETO
YIOJIHOMOYEHHOT'0 OpTraHa MHOCTPAaHHOTO TOCY1apCTBa
Cnpaseoiueas cmoumocms
OueHka CHpaBeIIMBONM CTOMMOCTH  JEOMTOPCKOM  3aJ0JKEHHOCTH IO  IMPOICHTHOMY
(KyIIOHHOMY) TOXOAY IO JOJTOBBIM IIEHHBIM OyMaram onpesesieTcs B CISAYIOLIEM MOPsIIKe:
a) B pa3Mepe, ONpEeJeJICHHOM B COOTBETCTBUM C YCIOBHUSIMH BBIIyCKa Ha JaTy
pacuera CUA, u ucxoas u3 KoIU4ecTBa IIEHHON Oymaru Ha aaty pacueta CUA — ¢ nmatel
MEePBOHAYAILHOTO IPU3HAHUS WM C JaThl Hauajia COOTBETCTBYIOIIETO KYIIOHHOTO IEPHOJIA 10
JaThl peanu3aly LEeHHOW OyMaru WM HACTYIJICHUS CpPOKAa HCIIOJIHEHUS AIMHUTEHTOM
00513aTeNbCTBA, TPETYCMOTPEHHOM YCIOBHSAMU BBIITyCKa IEHHON Oymary;

b) B pasmepe, ompeneleHHOM Ha JaTy HACTYIUICHHS CpPOKa HCIIOJHECHUS
COOTBETCTBYIOLIETO 0053aTeNbCTBA (1aTy UCTEUSHHsI KYIIOHHOT'O I€PHO0/1a) B COOTBETCTBHUHU C
YCIIOBUSIMU BBIITYCKa LIEHHOM Oymaru, U MCXOJs M3 KOJIMYECTBAa IIEHHOM Oymaru Ha jaary
HACTYIJICHHs YKa3aHHOT'O CpPOKa - C YKa3aHHOM J1aThl 10 Hanbosiee paHHeH U3 Jar:

. (aKTHUECKOro NCIOTHEHUSI SMUTEHTOM 0053aTeIbCTBA;

. UCTeUeHus 7 pabouyux JHEW ¢ JaThl HACTYIJIEHHUS CPOKAa HCIOJIHEHUS
00s13aTeNIbCTBA POCCUMCKUM 3MUTEHTOM, 10 JHEBHOro cpoka (pabouue AHH) C JaThl
HACTYIJICHUS CPOKA MCTIOJIHEHMSI 00513aTeNIbCTBA HHOCTPAHHBIM AMUTEHTOM;

. OIyOJIMKOBaHUSI B COOTBETCTBUU C (efepalbHbIMU 3aKOHAMH U HHBIMHU
HOPMAaTUBHBIMU IPaBOBbIMH akTamu Poccuiickoii ®enepanuu CBEACHUH O IIPOCPOUYKE
WCIIOJIHEHUS] SMUTEHTOM 00513aTeNIbCTBA 10 BBIIJIATE YKA3aHHOTO J10X0/1a;

C) HyIo — ¢ HauboJee paHHel U3 JaT, yKa3aHHOH B ML b.

OneHka cHpaBeIMBOM CTOMMOCTH JA€OMTOPCKOH 3a0JKEHHOCTH MO YaCTHYHOMY/TIOJIHOMY
INOorameHul 3MUTCHTOM OCHOBHOI'O O0JIra ITIO AOJI'OBBIM II€CHHBIM 6YMal"aM OMpeaAcsICTCA B
CJIEYIOUIEM MOPSAKE:
a) B pa3Mepe, ONpEAEICHHOM Ha JaTy HAacTyIUIEHUs CpOKa MWCIOJIHEHUs
COOTBETCTBYIOIIETO 0053aTEIbCTBA B COOTBETCTBUH C YCIOBUSMH BBITYCKa LIEHHOW Oymaru,
U UCXOJs U3 KOJMYECTBAa LIEHHOM Oymaru Ha JaTy HAcCTYIUIEHUS YKa3aHHOTO CpOKa - C
yKa3aHHOH J1aThl 10 HanboJiee paHHel U3 Jar:
o (aKTHUECKOT0 UCTIOTHEHUS SMUTEHTOM 0053aTeIbCTBA;
o UCTeYeHHs 7 paboumx AHEW ¢ AaThl HACTYIUIEHUS CPOKA UCIIOJHEHUS
00s13aTeNbCTBA POCCUMCKUM 3MHUTEHTOM, 10 THEBHOTO cpoka (pabouue JHU) C ATkl
HACTYIJICHUS CPOKA UCTIOIIHEHUS 00s13aTeIbCTBA HHOCTPAHHBIM SMUTEHTOM,;
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o OIyOJIMKOBaHUS B COOTBETCTBUHU C (peiepaIbHBIMU 3aKOHAMU U HHBIMU
HOPMAaTUBHBIMU IIPABOBBIMU akTaMu Pocculickoi denepanuu CBEIECHUN O IPOCPOYKE
UCIIOJIHEHUS] SMUTEHTOM JaHHOTO 00s13aTeIbCTBA;

b) HYJIIO — C HanboJIee paHHeH U3 JaT, yKa3aHHOM B . a.

I[To nucreuenun cpoka KBanupukanuu AeOUTOPCKOM 3a70DKEHHOCTH 110 YACTUYHOMY/TIOTTHOMY
MOTAICHUIO YMUTEHTOM OCHOBHOTO JIOJITa 1O JOJTOBBIM IICHHBIM OyMaraMm Kak OIEepalnrOHHOM, a
TaKXKe B CJIy4ae BBISIBICHUS MHBIX COOBITHIA, TPUBOISIINX K 00ECIIEHEHHIO, CTIPaBeIMBAst CTOMMOCTb

oTpeneNnsieTcs: B COOTBETCTBHH ¢ [Ipmiioskenuem 3.

JdeOuTopckasi 3a10/15KEHHOCTh, BO3HUKAKINAS NMPHU APOO0JeHNH/KOHCOIMIANMU AKIUI

HJIM 11aeB
Kpumepuu npusnanus:
° JIBa pabouux IHS A0 AAThl BCTYIUICHUS OPOOJICHUS/KOHCOIUIAINH B CUTTY;

. B cnywae, eciam cCymiecTBEHHOE H3MEHEHHME II€HBI IIEHHOW OyMaru, BBI3BaHHOE
KOPIIOPAaTUBHBIM JIEHCTBUEM, IPOUCXOAMUT B APYIYIO JaTy, TO IO MOTHBHUPOBAHHOMY CY>KICHHIO

ynpaBﬂsuomeﬁ KOMIIaHWH, I[€6I/ITOpCKa$I 3a10JDKCHHOCTB MOXKET OBITh IIpU3HAaHa B 9Ty AaTy.

Kpumepuu npexpawenus npusnanusi:

. JaTta 3auncneHus EHHBIX OyMar B pamMKax JpoOJeHUs/KOHCOMUIAIUN aKIUK WIH

I1acB.

CropaseuinBas CTOMMOCTb J1€OMTOPCKOM 3aJ0JKEHHOCTH, BO3HUKAIOLIEH MpU IpoOIeHUN
JpoOJIEHUS/KOHCOMU AN aKIUH WM NAaeB ONpPENeNsIeTcs Kak CIpaBeUIuBas CTOMMOCTh LEHHBIX

6YMaF, HoAJIC)KalrX 3a4UCICHUIO B X04C I[pO6J'IeHI/I$I I[pO6J'IeHI/I${/KOHCOJ'II/II[aLII/II/I aKIU{ WIK MaeB.

Ilo ucredyeHun CpOKa KBaJ'II/I(i)I/IKaLII/II/I )Ie6I/ITOpCKOI71 3aJ0JI2KCHHOCTH, BO3HHUKAIOMIEH npu
I[pO6J'IeHI/II/I I[pO6J'IeHI/IH/KOHCOJ'II/II[aLII/H/I aKIMi WM IaeB Kak OHepaHHOHHOP’I, a TAK¥KXE B CJIy4dac
BBISABJICHUS WHBIX CO6I>ITI/Iﬁ, IMPUBOJAAIINX K O6€CH€H€HI/IIO, CripaBeajinBass CTOUMOCTDb ONIPCACTIACTCA

B cooTBeTcTBUU C [Ipunoxenuem 3.

Jdeduropckasi  3a10JKEHHOCTh 10 BbIILUIaTe JAUBHACHAOB [0 AaKOMAM, JA0X0Aa IO
HHBeCTUHUOHHBIM nasgM [P u nmasim (aKUMsIM) HHOCTPAHHBIX WHBECTHLIMOHHBIX (POHI0OB
(masiM ) M 1eNn03UTAPHBIM PACIIHCKAM.

Kpumepuu npuznanus.

° I[aTa BO3HHUKHOBCHUA IIpaBa Ha BKIIFOYCHHUC ILC6I/ITOpCKOI>'I 3aJ0JIZKEHHOCTH I10 BBIIIJIATC

AUBUJICHAOB 110 aKIUAM, 10X04a MO ACTIO3UTAPHBIM PACTIMCKAM B OTHOILICHUU!

- aKHHﬁ, ACIIO3UTAPHBIX PACIIMCOK pOCCHfICKHX SMHUTEHTOB SBJISICTCA .
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. nata (UKCAIllMM peecTpa aKIMOHEPOB/BIAACIBIEB IEHHBIX Oymar JUis BBIILIATHI
JIUBUIECHIOB/10XOI0B.

L4 Jgara, C KOTOpOfI LCHHBIC 6YMaFI/I HAaYUWHAOT TOPTOBATHCA oe3 ydue€Ta 00BABICHHBIX

JTUBHJICH]IOB/TOXOIOB (11 TOPTYEeMBIX IIEHHBIX OyMar);

JUISL YKa3aHHBIX TOPIryeMbIX IIEHHBbIX Oymar JaTa NpU3HAHUA IEOUTOPCKOW 3aJ0JKEHHOCTH II0
BBIIJIATE JUBUJICHJOB 3TO J1aTa, HA KOTOPYIO B COOTBETCTBUM C 3aKOHOJIATEIbCTBOM OIPEAEIISAIOTCS
JUIa, UMEIONINE MIPaBO Ha MOJIydeHHe AuBHIEHIOB (nanee — Jlata ¢ukcamuu peectpa). Ecnu Jlata
duKcanuu peecTpa He SBISETCS TOPTOBBIM JHEM, TO JUBHUACHIBI TIPU3HAIOTCS B COCTaBE aKTHBOB B
MOCIICIHUI TOPTOBBIN JeHb, NpeamecTBytomuii Jlate gukcamum peectpa. McrouHnkamMu JaHHBIX O
BBITJIATE JAWBUACHJIOB SIBISIOTCS WH(DOPMAIIMOHHBIC areHTCTBA, YIOJHOMOYCHHBIE HA PACKPBITHE
uH(pOpMaIlUU, SMUTEHTHIL.

-aKI.[PIﬁ, JCIMO3UTAPHBIX PaCMCOK MHOCTPAHHBIX SMUTCHTOB SBJIACTCA.

L4 JaTa BOBHMKHOBCHHMA IIpaBa HAa BKIIFOUCHUC Z[€6I/ITOpCKOI>'I 3aJ0JI2KCHHOCTHU I10 BBIIIJIATC

JAUBHUJACHAOB IO aKIUAM, 10X0Aa 110 JCTIO3UTAPHBIM PACIIMCKaM .

. Jata, ¢ KOTOpOil IeHHble OymMarn HauyMHAIOT TOProBaThCs 0e€3 ydera OOBSBICHHBIX
muBuaennos (DVD _EX DT);

. Jata, Ha KOTOPYIO ONPEACISIFOTCS JIMIa, MMEIONIME I[PaBO Ha MOJy4YCHHE
JTUBUIICHIOB/0X0/10B (B oTCyTcTBUU MHPopMmarun o DVD EX DT).

- HHBCCTUIIMOHHBIX ITA€M IMAaCBbIX NMHBCCTHUIIMOHHBIX (1)OHI[OB H I1asiM (aKHI/IHM) HHOCTPAHHBIX

MHBCCTUIIMOHHBIX (1)0H)10B SABIIACTCA:

° JdaTa BOBHUKHOBCHHA 00s13aTeNIbCTBA 10 BBIILIATE A0X0J4a, YKa3aHHas B COO6I_I_I€‘HI/II/I )
BBITIJIIATC O0XO0Ja IO MHBCCTHUIIMOHHBIM IIasiM IIA€CBbBIX MHBCCTHIIMOHHBIX (I)OHI[OB U 1nasam (aKI_II/ISIM)

HHOCTPAHHBIX HHBCCTHUILIMOHHBIX (1)0H)10B, KOTOPBIC BXOIAT B COCTAaB UMYIICCTBA I[TND.

HcTouyHrKaMu TaHHBIX O JIaTaX BBIILIATHI IMBUICHI0B/Hoxoa0B sBisiorcs HKO AO HP/I,
WH(QOpMAIMOHHBIE  areHTCTBA, OMUTEHTHI, CANThl  YOPABISAIONME  KOMIIAHWHM  MAeBBIX

WHBECTUIITMOHHBIX q)OHI[OB, HHBIC JOCTYITHBIC HCTOYHHKH.

[Ipu otcyrcTBUM HHGOpPMALMM O KOPIOPATUBHOM JEWCTBUM U3 BBIINIE YKa3aHHBIX
HUCTOYHHMKOB , B TOM YHUCJIE€ OT BBIIIECTOSIIETO MECTa XpPaHEHUs IPU3HAHHME 3aJI0JKEHHOCTH
OPOMCXOMUT B JaTy 3a4KMCICHMS IIEHHBIX OyMar WM JEHEXHBIX CPEJACTB, MPABO Ha IMOJyYeHHE

KOTOPBIX MMPEAOCTABJIACT KOPIIOPATUBHOC JIeNiCTBHE DMUTEHTA.

Kpumepuu npexpawenus npusuanus:

J Jara wucnoiHeHuss 005A3aTENBCTB HAMHUTEHTOM, MOJATBEPKJIECHHONH OaHKOBCKOIA
BBINKCKOM WM OTYETOM OpOKepa;

° Jarta nukBuaamuu sMuTeHTa, coriacHo Beimucke w3 EIPYOJI (wmm BeIMUCKM U3

COOTBETCTBYIOIIETO YIOJIHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCYIapCTBa).
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) Jlata NUKBHAANMKM YIPaBISAIOMICH KOMIAHWW (WHBECTUIIMOHHOTO (oHma (nwuia,
BBIJIABIIETO Tau (BBIMYCTUBILETO akiuu)), corjacHo Beimucke w3 EI'PKOJI (wnm Beimucku u3

COOTBETCTBYIOLIECTO YIOJIHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCYIapCTBa).

Ouenka cnpaeeonugoil CmoumMocmu 0e0UmopPcKoul 3a001)4#ceHHOCmU 10 BIIJIATE TUBUJICH]IOB 110
aKIUSAM ONpEIeIsAeTCs MyTeM YMHOXKEHHUS KOJIMYECTBA aKIIMN BBIITYCKa, YYTEHHBIX HA CUETE JEMO Ha
JaTy, Ha KOTOPYIO ONpPEACNAIOTCS JHIAa, HMMEIONIME TPaBO Ha IMOJYYCHHE IUBUACHIOB U
00BSBICHHOTO pa3Mepa JIMBHUICH I0B, PUXOISAIIETOCs Ha OJJHY aKIIMI0 COOTBETCTBYIOIIEH KaTEropuu
(Trma).

Ouenka cnpagednugoil cmoumocmu 0eoOumopcKoll 3a00J14#CeHHOCHmU 110 BbIIUIATE 10X0/1a 10 NasM
MAeBbIX HWHBECTUIIMOHHBIX (DOHIOB, aKIui (MaeB) WHOCTPAHHBIX HWHBECTUIIMOHHBIX (OHJIOB
OTIpeIeIIAeTCs MyTeM YMHOXKEHHS KOJIMUECTBA [1aeB MaeBbIX MHBECTUIIMOHHBIX (JOHIOB, aKLIUH (I1aeB)
WHOCTPAHHBIX HMHBECTUIIMOHHBIX (DOHIOB, yUYTEHHBIX HAa CYETEe JENO Ha JarTy, Ha KOTOPYIO
OTIpEeIeNIAI0TCS JIUIA, UMEIOIIKME MPaBO Ha MOJIydeHHe Joxona (Aara (uxcanuu) HoObSIBICHHOTO
pa3mepa 10xo/a, MPUXOAAIIErocs Ha OJUH Iau.

JleonTopckasi 3aJ0JIKEHHOCTh IO TNPOMEHTAM IO C¢AeJKAM NOIAePKAHUS HeCHHKAeMOoro
0CTAaTKa HA pacyeTHBIX CYeTaX B DaHKe

Kpumepuu npusuanus

Jlata 3a4nciieHns MPOLEHTOB Ha COOTBETCTBYIOLIUM pacyeTHbIN cueT DOoH/1a Ha OCHOBAaHUH BBIITUCKU
C YKa3aHHOIO CUeTa.

Kpumepuu npeKpawerHusl nNPpUsSHAaHuA

I[aTa HUCITIOJTHCHUA erﬂHTHOﬁ OpFaHI/I3aLII/IeI>’I 00s13aTeNbCTB 110 BBIILIATE IIPOLICHTOB Ha
HECHHMKAEMBIM OCTATOK II0 CUCTYy.

Cnpaseodnuesasn oyenka

B cnyuae ecnu 3akitoyeHo corniamieHne ¢ 0aHKOM O MMHUMaJIbHOM HECHM)Ka€MOM OCTaTKe
JIEHE)KHBIX CPEJICTB Ha Pacue€THOM CYETE, CIIpaBeAJIMBas CTOMMOCTb MPOIEHTHOIO JI0X0/a IO
JIEHE)KHBIM CPEICTBAaM IPU3HAECTCS PAaBHOM CyMMe€ HAa4yMCIEHHBIX IIPOLIEHTOB Ha JaTy pacyera
CUYA, ucxons U3 CTaBKH, MPEAYCMOTPEHHONW TAaKUM COIJIAIIEHHEM B COCTaBe JA€OMTOPCKOM
3a/I0JDKEHHOCTU B CIIy4ae, €CJIM YCJIOBMsI HAYMCIEHUS MPOLIEHTOB MO3BOJSAIOT PAaCCUNUTaTh UX
pasmep.

B CJIydac €CJIM Ha OCTAaTOK ACHCEXKHBIX CPEACTB HA PACUCTHOM CUCTC 0OaHKOM HAYMCIISIOTCI
MMPOLCHTLIL (B TOM YHCJIC MO CPECAHCMCCAYHOMY OCTaTKy), IIpnu 3TOM OFpaHI/ILIeHI/Iﬁ Ha
HCITOJIB30BAHUE NCHCKHBIX CPEACTB HE HAKIIAJIbIBACTCA, TAKHE IIPOUCHTEI ITPU3HAIOTCA B MOMCHT
UX 3a4MCIICHUS OAHKOM Ha pvaeTHLIﬁ CUCT.

JleduTopckasi  3a/I0JKEHHOCTb O JIEHEKHBIM  CpeACcTBaM,  HaXOAsIIIMMCH Y
npogeccHOHATBHBIX YYACTHMKOB PBIHKA IIEeHHBIX Oymar (1aJsiee — Opokep)
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Kpumepuu npuznanus

I[aTa 3a4UCJICHUA ACHCKHBIX CPCACTB Ha CHCI.IPIa.]'ILHI:IfI 6pOK€pCKHﬁ CUYCT HAa OCHOBAHHH OTUCTA 6p01<epa

Kpumepuu npexkpauierus npusnanus

Jlata wucmonHeHus: OpokepoM 00s3aTeIbCTB 1O TEPEUYMCICHUIO JICHEKHBIX CPEJICTB CO CHEIHAIBHOTO
OpOKepCKOro cyeTa.

Jara pemenns banka Poccun 00 oT3biBe nuieH3uM y Opokepa (ICHEKHbIE CPEICTBA MEPEXOJST B CTATYyC
npoueil 1eOUTOPCKOH 3a10KEHHOCTH).

JlaTta nukBuanmu Opokepa corjiacHO MH(pOpPMAIUU, PACKPBITOW B OPUIIMATIEHOM JOCTYITHOM HCTOYHUKE (B
toM uncie 3amucu B EI'PHOJI o mukBumanmun 6pokepa).

Cnpaeseonueas cmoumocms 0eHEHCHBIX CPEOCME, HAXO0AUUXCA Y OPOKepa OTIPECIISIeTCs B

CYyMMe€ OCTaTKa Ha CIeIUaIbHOM OPOKEepPCKOM cyeTe Opokepa.

Hpoqaﬂ Ile@I/ITOPCKaH 3a0JIZKCHHOCTD

(B T.4. 1eOUTOPCKAs 3a0JDKEHHOCTL, BO3HMKINAS B PE3YALTATE COBEPIIEHHS CAEIOK C UMYIIECTBOM
TIM P, mo KOTOpBLIM HACTYHUJIa HAMOO0JIEE paHHsIsl JAaTa PACUETOB; aBAHCHI, BLLIAHHEIE 33 CUET
umyiiectsa [T ®D; neburopckas 3aJ0KEHHOCTh YIPaBIdromeil komnaduu nepeq 1P,
JIeOUTOpCKAas 3a10JKEHHOCTh, BO3HHKIIAS 10 JJOTOBOPAM C ayJIUTOPCKOM OpraHu3allie,
OLICHIIIMKOM, CIICIIUAIM3UPOBAHHBLIM JICIIO3UTAPHEM, PETUCTPATOPOM, VKa3aHHLIMM B IpaBmiiax 1Y
[T D; nebutopckas 3a0KEHHOCTD 110 HajloraM, cOopaMm, MONUIJIMHAM B OFOJKETHI BCEX YPOBHEM;
nebuTopckas 3a10/KEHHOCTD 10 BO3MENIEHUIO CYMMBI HAIO0TOB U3 0r0mkeTa PP, ; nedburopckas
3a0JDKEHHOCTD 110 JIEHEKHBIM CPEACTBAM «B IIYTH)

Kpumepuu NPUSHAHUA

- JInst neGuTopcKoil 3a0KEHHOCTH 1O BO3MEIICHHIO CYMMBI HalloroB u3 Owoxkera PO — marta
npunsaTus HJIC mo pabotam u ycimyram K BbIUETY;

- JInst ocTanbHBIX BUJOB aKTUBOB - /1aTa Mepeavu aKTHBOB (JICHEKHBIX CPEJICTB) JTUILY, B OTHOIICHUH
KOTOPOT'O BO3HHMKAET 1eOUTOPCKas 3a0KEHHOCTD.

Kpumepuu npexpawienus npusuanus

Jnst 1eOuTOpCKOi 3aM0DKEHHOCTH IO BO3MENICHHI0 CYMMBI HAJIOTOB M3 Oromkera PD — para
ucronHeHus oos3arenscra nepea [IM® cornacHo HanoroBomy kojekcy P@;

Jlns ocTanbHBIX BUAOB AKTUBOB:

- lata ucnonnenus ob6s3arenscTB nepen [IMD, cornacHo norosopy;

- JlaTa TUKBUJALMY 3aeMIIMKa coryiacHo Beimucke u3 EI'PTOJI.

Cnpaseonusas cmoumocmov npoueil 0eOUMOPCKOU 3A00JIHCEHHOCHU OIPEACISIeTCs] B CyMME
OCTaTKa 3aJI0JDKEHHOCTH Ha naty onpeaeneHus CHA no ciienyrommuM BUIaM 3a10JKEHHOCTH
e Jlna omnepaumoHHoM aeduTopckoil 3amomkeHHocTH (OmpeneneHne u - KiaccuuUKalus
npuseneHs! B [Ipunosxenun 7)
e eOUTOPCKOI 3aI0JKEHHOCTH 10 HAlIoram, coopam, MoIIINHAM B OFOJIKETHI BCEX YPOBHEN;
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e 1eOMTOPCKON 3aJ0JDKEHHOCTH yhpaBisonieii komranmu mnepen [IMD, HezaBucuMmo oOT
OCHOBAaHMH €€ NPU3HAHUS;

e eOMTOPCKON 3aJ0JKEHHOCTH, BO3HHUKIIEH IO JOTOBOpPaM C ayJUTOPCKOM OpraHu3anuei,
OLICHIIUKOM, CHEUAJIN3UPOBAHHBIM JEIO3UTAPUEM, JIMLOM, OCYHIECTBIIOIIUM BEACHHE
peecTpa BIIAJIENIbLIEB MHBECTUIIMOHHBIX I1a€B, YKa3aHHbIMH B IpaBWJIAX JIOBEPUTEIBHOTO
ynpasiienus [IUD;

e 1eOUTOPCKOM 3a10JKEHHOCTHU 10 BO3MELLIEHUIO CyMMBbI HAJIOTroB U3 Oropkera PD;

® aBaHCHI, BbIJAHHBIE 3a cueT umyniecrsa Gonna.

e  s1ebuTOpCKas 3a70JKEHHOCTD 110 JICHEKHBIM CPEICTBAM «B ITYTH.

Jleburopckast 3a105KEHHOCTD 110 IEHEKHBIM CPEJICTBAM:

— TIepeYUCIICHHBIM Ha OPOKEPCKHIA CUeT, B OTHOLICHUU KOTOPBIX Ha naty onpexaenenus CHA ne
MOJIy4eH O0T4eT OpoKepa, HOATBEP KIAIOIINN TTOTYYEHUE MTEPEUNCICHHBIX IEHEKHBIX CPEICTB
OpokepoMm;

— IepeyucClIeHHbIM Ha pacuyeTHbIN cueT PoH/a (B TOM YHCIIE CO CUETOB, HA KOTOPBIX Pa3MeEIlEeHBI
neno3utsl @oHza), B OTHOLLIEHUHU KOTOPBIX Ha 1aTy onpeaeneHuss CHA He nonydeHa BbIIIHCKA
U3 KPEOUTHOM OpraHM3alMM, IOATBEP)KIAIOLas 3a4MCICHUE JIEHEXXHBIX CpPEACTB Ha
COOTBETCTBYIOLIMI pacueTHblil cuer Donna,

— IEepevyMClIeHHBIM ¢ pacueTHoro cuera ®oHaa (B TOM uucie Ha cyeTa JUisl pa3MELICHUS B
JIeTIO3UThI), B OTHOLIEHUU KOTOPBIX Ha nary ompeneneHuss CUA He mosyyeHa BbIIHCKA M3
KPEAUTHON OpraHu3alMM, [OATBEP)KAAOLIAs 3ayMCIIEHUE JEHEKHBIX CpEICTB Ha
COOTBETCTBYIOIIUN PACUETHBIN CYET, IPU3HAECTCA C MOMEHTA CIIMCAHUS C COOTBETCTBYIOILETO
0aHKOBCKOro (OpOKEpPCKOro) cuera M OLEHUBACTCS B pa3Mepe MEpEeUUCIICHHbIX JEHEKHBIX
CPEJICTB.

CrpaBeyiiBas CTOMMOCTb JI€OMTOPCKOM 3aJJOJDKEHHOCTH IPU3HAETCS pPaBHOM HYNIO C JaThl
ony0IMKOBaHUS O(QUIIMATEHOTO COOOMIEHHSI O BO30YX/ICHUU B OTHOLICHUH JTOJDKHHUKA MPOIEAYPHI
0GaHKpPOTCTBA WJIU OT3bIBA JIULIEH3UU.

JleHexxHble cpeAcTBa B pa3Mepe TpeOOBaHMI K JIOJDKHUKY, B OTHOLIEHUM KOTOPOro BO30OYyKIeHa
nporeypa 6aHKpOTCTBA WIIM KOTOPBIM PpU3HAaH OAaHKPOTOM, HE BKIIto4aroTcs B pacueT CHA.

[TpeBbllIeHHE CPOKOB MOTAIIEHHUs ONEPALMOHHOM AEOMTOPCKOM 3aJ0JDKEHHOCTH KOHTpareHTaMH
BeJIET K OOECIEHEHWI0O B COOTBETCTBHH C TpOLEAypaMH, ompenenseMbiMu [lpunoxennem 2 u
[Tpunoxenuem 3.

B wHBIX ciydasx ¢ MOMEHTa TpPW3HAHUS O HACTYIUICHHS CPOKa MOJHOTO TOTAIICHHS
3aJ10JDKEHHOCTH, CIIPABEINBAasi CTOMMOCTh TaKOM 10U TOPCKOH 3a/10JDKEHHOCTH MTPU3HAETCS PABHOM
CyMMe€, pacCUMTaHHOH TO METOJy MPHUBEICHHONH CTOMMOCTH OyIyIIUX JIEHEKHBIX IIOTOKOB
(ITpuno>xenue 1) ¢ ucronb3oBaHUeM CTaBKH JuckoHTUpoBaHus JCII.

3a/10J1)KEHHOCTH 110 CAeJIKaAM €O CPOKOM pacdeToB OoJiee TO (10 naTbl pacueToB)

Kpumepuu npusnanus

JaTta 3akmroueHus JOTOBOpa IO MPHOOPETEHUIO(peann3aluy) IEHHBIX OyMar U MOKYIKe/TIpo1axe
BaJIIOTBHI.
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Kpumepuu npexpaujernus npusnanus

JlaTa ucrioJIHeHHsI 0053aTEIIbCTB COTIACHO CHCIIKE.
JlaTa TMKBUIAIMH JIKIIA, KOTOPBIM HE MCIIOJIHEHBI 00sI3aTe)IbCTBA 10 J0r0oBOpY ¢ DOHI0M (COTIacHO
Beinicke u3 EI'PHOJI).

Cnpageonusas cmoumocms 3a00J1#eHHOCHU TI0 CIICIIKaM C IEHHbIMU OyMaramMu, 3aKJIF04e€HHBIM
Ha ycioBusx T+ ompenensieTcss B pa3Mepe pasHUIIBI MEXKIY CIPaBEAIMBOIl CTOMMOCTBIO IIEHHOMN
OyMmaru, sBJISIOLIEHCS NPEIMETOM CHECJIKHM M CYMMOW CHEJIKM B BAJIIOTE CHENKH, NPUBEICHHON K
pyOJIIO 1O TEKYIIEMY KypCy BaJFOTHI.

B cmydae mONOXKMTENbHOM — pasHMILBL, CAECTKA  NPU3HACTCS B COCTaBe  aKTHBOB
(meduTopcKas 3aJI0JDKEHHOCTD) Y noKymnares/ B COCTaBe 00s13aTeILCTB
(kpeauTopckast 3a40JKEHHOCTD ) y Mpo/IaBIIa, OTpHULIATETLHOMN Pa3HUIIBI - B
coctaBe 0043aTeNbCTB (KPEIUTOPCKAs 3a/I0JDKEHHOCTh) y  TOKYIATeNs/B COCTaBE  aKTHBOB
(nebuTopckas 3aJI0J>KEHHOCTD) Y MPOAaBIIa.

CrnpaBeayinBasi CTOUMOCTH JIEOMTOPCKOM 3a/I0JKEHHOCTh, BO3HUKIIEH B pe3yJbTaTe COBEPILICHUS
C/IEJIOK C LEHHBIMH Oymaramm, 3aKJIIOYCHHBIM Ha yCloBUsAX T+, ¢ JaThl HACTYIUIEHHUS CpOKa ee
MOJIHOTO TMOTAIIeHUs, YCTAHOBIEHHOTO YCIOBHSMH CHCIKH, OIpPENeseTCs] B COOTBETCTBHH C
METOIOM KOPPEKTUPOBKH CIPABEIJIMBOM CTOMMOCTH NPU BO3HUKHOBEHHWU COOBITHS, BEIYIIETO K
00€eCILIEHEHHIO.

CripaBeyinBasi CTOMMOCTD 33JI0JDKEHHOCTH 110 CIIEJIKaM C BaJTIOTOM, 3aKITFOUEHHBIM Ha YCIIOBHSIX
T+ ompenensiercs B pa3Mepe pa3HUIIBI MEXAY TEKYIIeH CHpaBeIMBOM CTOMMOCTHIO BAllIOTHI B
pyOoJIiX ¥ CTOMMOCTBIO BallOTBI B pyONIsix, 3apUKCHPOBAHHOH B JIOTOBOpE Ha Jary
VCTIOJTHEHHUSI CIICIKHU.

B cimydae TONOXKWUTENBHOM — pa3HHIBI, CHETKAa TNPU3HAETCI B COCTaBe  aKTHUBOB
(mebutopckas 3aJJ0KEHHOCTh) Y MIOKYIaTelis/ B COCTaBe 0053aTeNbCTB
(KpeauTopckas 33J0JDKEHHOCTh) y MPOAABIA, OTPHULIATENIFHOW PAa3HMIBI - B COCTaBE 00s3aTEILCTB
(KpeauTopckas 3aJ0JKEHHOCTb) y MOKYIATeNs/B COCTaBe aKTHUBOB (IEOUTOPCKast 3a/10JKEHHOCTD) Y
NpO/IaBIIa.

CrpaBe/uinBasi CTOUMOCTh J€OUTOPCKOMN 3a10JKEHHOCTh, BOSHUKIIEH B pe3yabTaTe COBEPIICHUS
C/IEJIOK C BAJIOTOM, 3aKIIOYEHHBIM Ha YCIOBHSX T+, ¢ JaThl HACTYIUICHHS CpPOKa €€ IOJIHOTO
HOTallIeHNs], YCTAaHOBJIEHHOTO YCIOBHMSMHU JOTOBOpA, ONpPENENsIeTcss B COOTBETCTBHM C METOJOM
KOPPEKTHPOBKHM  CIPABEIJIMBOM CTOMMOCTH TPH BO3HUKHOBEHHH COOBITHS, BEIyINIeTO K
00€eCIIeHEeHUIO.

CrpaBeyivBasi CTOMMOCTb JI€OMTOPCKOM 3aJJOJDKEHHOCTH MPHU3HAETCS pPaBHOM HYNMIO C JaThl
OIyOJIMKOBaHUS OQUIMAIBHOIO COOOIIEHUsI 0 BO30OYKI€HUU B OTHOIICHUHU JOJDKHHMKA MPOLETYpHI
0GaHKpPOTCTBA WU OT3bIBA JIMLIEH3UH.

JleHexxHble cpeAcTBa B pa3Mepe TpeOOBaHMI K JIOJDKHUKY, B OTHOLIEHUH KOTOPOro BO30OYyKIeHa
nporerypa 0aHKpOTCTBA WIIM KOTOPBIM MpU3HAaH OaHKPOTOM, He BKIItoyaroTcs B pacuer CUA.

IIpouas kpeauTOpCcKas 3a10JKEHHOCTb.

Kpumepuu npuznanus

- KpC,Z[I/ITOpCKaH 3a0JDKCHHOCTh IIO0 BbIJA4Y€ HMHBCCTHUIIMOHHBLIX IIacB (DOH)I-I[aTa BKIIFOUCHHU A
JACHCXKHBIX CPEACTB (I/IHOFO I/IMyI_HeCTBa), ONepEaaHHbIX B OIVIaTy HWHBCCTHIMOHHBIX II1acB, B
HUMYHIECTBO q)OHI[a;
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-Kpeauropckast 3a0/KEHHOCTh 1O BbIJau€ HHBECTUIMOHHBIX MaeB PoHA mnpu oOMeHe -aaTa
3auncnenus B [IM® umymecTsa, mOCTYNMHUBIIETO B OTUIATY OOMEHA IaeB;

- Kpenuropckas 3a10/KEHHOCTD 110 BBIIUIATE AEHEKHOW KOMIIEHCAIMM NP MOTallleHuU
MHBECTULMOHHBIX NaeB DoHAa-naTa BHECCHMS] PACXOMHOM 3allMCH O IOTAIICHHWH I1a€B COIVIACHO
oTyeTa perucTpaTropa;

- Kpeauropckas 3a10JKEHHOCTD 110 BO3HArPaXACHUAM Y IPABIIAIOIIECH KOMIIAaHUH,
Crneunanu3upoBaHHOMY  JICTIO3UTApHI0,  ayJUTOPCKOM  OpraHu3allud, OLEHIUUKY, JIMIY,
OCYILECTBIAIIOIEMY BEICHHE pEeCTpa BIAACIbLEB HWHBECTHLHMOHHBIX nacB DoHIa, a Takke
00s13aTesIbCTBAM 10 OIUIATE MPOYMX PACXOJOB, OCYILECTBIIAEMBIX 3a cdeT umyuiecrBa PoHpa, B
COOTBETCTBUU C TPEOOBAHUSIMU JEHCTBYIOLIETO 3aKOHOIaTENbCTBA U 3aKIFOYEHHBIM JJOTOBOpaM-/1aTa
B COOTBETCTBMH C YCIOBHUSMH 3aKIFOUEHHBIX JOIOBOPOB Ha BBINOJIHEHUE Pa0OT (OKa3aHue yciayr) U B
coorBerctBun ¢ npasuiaamu Y IIM®. B ciydae, xorja HEBO3MOXKHO OIIPEACIIUTH pa3Mep
3aJI0JDKEHHOCTH - J]aTa MOJY4YeHUs JOKYMEHTa, IOJATBEPKIAIOIIEro BhINOJIHEHHE padoT (OKa3aHMs
YCIIyT) IO COOTBETCTBYIOIIMM JOTOBOPaM;

- Kpenuropckass 3al0JDKEHHOCTh Iepe]] YIpPaBIAIOIIEH KOMIIAHWEW, BO3HMKIIAS B pe3yibTaTe
UCIIOJIb30BaHUsl YIPaBISAIOEH KOMIAHUEH COOCTBEHHBIX JIEHEXKHBIX CPEACTB JJIsi BbIILIATHI
JICHE)KHOM KOMIIEHCALlUU BiaJeibllaM MHBECTULIMOHHBIX I1a€B IPHU MOTrAIIEHUN WHBECTHULIMOHHBIX
[aeB-/1aTa IOJIYYEHHUE JICHEKHBIX CPEJICTB OT YIPABJIAIOLIEH KOMIIAHUM COIJIaCHO OaHKOBCKOI
BBIIHCKU;

-KpenuTopckas 3a1015K€HHOCTS 110 YILIATE HAJIOTOB U IPYTUX 00s513aTENbHbIX IIATEXEN ( B TOM UUCIIe
IO BBIIUIATE J10XOja MailmumkaM) u3 umyniecrBa PoHa-aTa BOZHUKHOBEHUs 00s3aTeibCTBa 110
BBIIJIATE Hajora W (WiM) oO0SA3aTENbHOrO IUIATEX,a, COTJACHO HOPMATHBHBIM IIPAaBOBBIM aKTaM
Poccuiickoit ®enepanuu u (W) JOTOBOPY;

-Kpenuropckass 3a0/KEHHOCTh IIepe] YIPaBJIAIOIIEH KOMIIAHMEW I10 BO3MELIECHUIO PacXo/0B,
IIOHECEHHBIX €10 3a CBOM CYET, B T.4. CYMM HaJOroB, OOBEKTOM KOTOPBIX SIBISETCS MMYILECTBO,
cocraBisroniee (hOHI, W 00S3aTENBHBIX IUIATEXKEW, CBSI3aHHBIX C JOBEPHUTEIBHBIM YIIPaBICHHUEM
UMyIIecTBOM (OHJA, a TAKXKE PacxoJl0B, BO3MELIEHHE KOTOPBIX HpeaycMoTpeHo denepanbHbIM
3akoHOM "OO MHBECTUIIMOHHBIX (poHAax".-maTa BBICTABJICHMS YIPaBIISIONIEH KOMIIaHHWEH cueTa Ha
BO3MELICHHUE TOHECEHHBIX PAaCXO0B.

Kpumepuu npexpawienus npusuanus

- Kpenuropckas 3al0KEHHOCTh MO BbIJA4€ HMHBECTHIMOHHBIX NaeB DoHA-mata BHECEHHS
IPUXOJHOM 3allUCH O BbIJA4Y€ MHBECTHLIMOHHBIX MaeB B peectp PDonpa cornmacHo oTdeTy
perucrparopa;

-Kpeauropckast 3a0/K€HHOCTh 1O BbIJau€ HHBECTUIMOHHBIX MaeB PoHA Mpu oOMeHe -1ara
BHECCHUA HpPIXOI[HOfI 3alucCu O BBIJAYC HWHBCCTHIIMOHHBLIX IAaCB IIPpU oOMeHe B peecTp q)OHI[a
COIIACHO OTYETY PErUCTPaTOpa.;

- Kpenuropckas 3a10K€HHOCTD MO BBIIUIATE AEHEKHON KOMIIEHCALIMU TTPU MOTallleHUN
MHBECTULMOHHBIX NaeB (DoHpa-naTa BBIIIATHI CyMMBbl JEHEKHONM KOMIIEHCAIIMM 34 IOTAlIEHHUE
NMHBECTHUIIMOHHBIX I1acB CDOH)Ia corjacHo 0aHKOBCKOM BBITIUCKE,

- Kpeauropckas 3a10/KEHHOCTD TI0 BO3HArpaXA€HUAM Y [IPaBIISIOIIECH KOMIIaHUH,
Crneunanu3upoBaHHOMY  JICTIO3UTapHIO,  ayJUTOPCKOM  OpraHu3allid, OLEHINUKY,  JIHIY,
OCYILIECTBISIIOLEMY BEJACHHME pEECTpa BIAJICIbLEB HMHBECTHULMOHHBIX nNaecB PoHIA, a Takke
00s13aTesIbCTBAM 110 OILIaTE€ NMPOYMX PACXOJOB, OCYILECTBIIIEMBIX 3a cdeT mmyniectBa PoHfa, B
COOTBETCTBUH C TPEOOBAHUSAMU JICHCTBYIOIIETO 3aKOHOAATEIbCTBA U 3aKIIOUEHHBIM JJOTOBOpaM-/1aTa
MEPEYUCIICHUS CYMMbI BO3HArpaskJIeHUI U pacxo10B ¢ pacueTHoro cueta [IM® cornacHo 6aHKOBCKOM
BBIIHCKE,

- Kpemuropckass 3a10JKEHHOCTh Mepel YNIPABISIIONIEH KOMIAHWEH, BO3HHUKINAS B PE3YJIbTATE
UCIIOJIb30BaHUS  YTIPaBISIOUIEH KOMIaHWEH COOCTBEHHBIX JICHEKHBIX CPEJCTB ISl BBIILIATHI
I[eHe}KHOﬁ KOMIICHCAIWKU BJaJ€JbllaM HHBCCTHLOMWMOHHBIX ITACB IPHU IMOTall€HHU WHBECTUIMOHHBIX
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naeB-7aTa BO3BpaTa CyMMBI 33J0JDKCHHOCTH YTPABISIOMIEH KOMIIAHMM COTJIACHO OAaHKOBCKOM
BBIIHCKE,;

-Kpeauropckas 3a10k€HHOCTB 1O YIIATE HAJIOTOB U PYTUX 00s3aTEIbHBIX IJIATEXel ( B TOM YHcie
[0 BBILJIATE J0XOJAa MallMkKaMm) M3 uMyliecTBa QPoHAa-IaTa NEpedyucICHUs CYMMBbl HaJOrOB
(oOs13aTenbHBIX IIIaTEXEH) ¢ pacyeTHOro cueta MoH/a COrIacHO GAHKOBCKOM BBINKCKE.
-Kpenurtopckass 3aJ0/DKEHHOCTh IIE€pEN YNPaBISIIOLIEH KOMIIAHMEW II0 BO3MELICHMIO PacXooB,
MIOHECCHHBIX €I0 32 CBOHM CYET, B T.4. CYMM HAaJOTrOB, OOBEKTOM KOTOPBIX SIBISIETCS MMYILECTBO,
cocraBisironiee (POHJ, U O0S3aTENBHBIX IUIATEXKEH, CBA3AHHBIX C JOBEPUTENBHBIM YIIPABICHHEM
UMylIecTBOM (OHJA, a TAKXKE PacxoJl0B, BO3MELIEHHE KOTOPBIX IpeaycMoTpeHo denepanbHbIM
3akoHOM "OO0 MHBeCTHIMOHHBIX (oHaax".-J[aTa BO3BpaTa CyMMBI 33JJ0JPKEHHOCTH YIPABIIIOMIECH
KOMITAHUH COTJIaCHO OAHKOBCKOM BBIITUCKE.

IIpexpamenue npusHaHUA KPEAUTOPCKOM 3al0/DKEHHOCTH HE OCYIIECTBISETCS Ha OCHOBAaHUU
9KCIIEPTHOIO (MOTHUBUPOBAHHOTO) CYXICHHUS YIpaBIsIONMIed KOMIOAHUM C MPUIOKEHHEM
NOJYy4YeHHOU nH(pOpMaIMK OT KOHTpareHTa o0 ooxkanoBanuu uckiatouenus u3 EI'PYOJI o pemenuto
perucTpupyromnero opraHa. B cinydae mnoiydeHuss KOHTPAreHTOM OTKa3a OT BOCCTAHOBJICHUS
peructpanronnoro ydera B EI'PHOJI, kpenuTopckas 3a10J5KEHHOCTh B OTHOIIEHUU KOHTpareHTa
npekpaiaet npusHaBarbes B [IM® ¢ naTel momyueHus nHGOpMaIUU O TAKOM OTKa3e.

Cnpageonuean cmoumocms KpeoOumopcKol 3a001)4CeHHOCMU OUEeHUBAencA B Pa3Mepe €€ 0CTaTKa
Ha JaTy ONpeeJIeHUsI CTOMMOCTH YUCThIX AKTUBOB U HE JUCKOHTUPYETCS.

Ecnu Tounas BenmnunHa 00s13aTeIbCTBA 110 JOTOBOPY HE MOKET OBITh HAJACKHO ONpeesieHa Ha
naty omnpeneneHuss CHA, ucnosb3yercss METOJ pacuera MO CpeJHEH BEeNMYMHE 3a mocieaHue 6
MECSIIEB HA OCHOBE CTATUCTUKU YIPABJISIOUIEH KOMITaHUU. [Ipu 3TOM, €ciii TaKol CTaTUCTHKUA HET
(manpumep, cdhopmupoBan HOBbIH [IM® wuam 3aKkiIO4YeH HOBBIM JOTOBOp), TO BEJIWYMHA
00s13aTeNbCTBA TPUHUMACTCS K YUeTy 10 (DaKTy MOJIydeHUs JOKYMEHTOB. [Ipyn HATMYIMK CTaTUCTHKU
3a iBa u Oonee Mecsua (Ho He 6oJiee 6 MecsIeB) UCIIOJIb3YETCSl METO/I pacyeTa Mo CpeAHeH BeJIMIHHE.

Wuast kpenuTopckasi 3aJ0/DKEHHOCTh, HE MPEAyCMOTPEHHAsT HACTOSIIUM MyHKTOM, TOJIeKaIast
MOorameHnlo JCHCKHBIMU CPEACTBAMU, CPOK HCIIOJIHCHUSA KOTOpOfI B MOMCHT INCPBOHAYAJIBHOT'O
npu3HaHus He mnpeBblman 180 nHeH, oreHuWBaeTcs B (DAKTUYECKOH CymMMe 00s3aTeNbCTBa,
nojyiexxaniero omjaare @oHIoM.

WHast kpemuTopcKkasl 3a10JDKEHHOCTb, MTOJIJISKAIIask MOTAICHUIO JICHEKHBIMU CPEJICTBAMHU, CPOK
UCTIOJTHEHUS KOTOPOH B MOMEHT NIepBOHAYAILHOTO Mpu3HaHus Oosee 180, Ho He Oosee 366 mHek.
Wuast xpeauTopckas 3all0JKEHHOCTh, TOJJIEKaIas MOTANICHUIO JICHEKHBIMH CPEICTBAMH,
OLICHUBACTCS TI0 METO/IY MPUBEICHHOW CTOMMOCTH OYAyIIUX JeHeKHbIX TOTOKOB ([Ipmnoxkenue 1) ¢
UCIIOJIb30BaHUEM CTaBKHU JucKoHTUpoBaHus DCII.

Pe3epB Ha BbIIUIATY BO3HATPAKACHUS

Kpumepuu npuznanus

Hanuumne mnopsaka ompeneneHus pe3epBa M YCIOBHUS €ro OTpPakeHUs B 00s3aTeNbCTBaX B
cooTBeTcTBUM ¢ HacTosiumHu [IpaBmitamu onpenenennst CHA TTUD

Kpumepuu npexpawenus npusuanus

-B naTy nmoiaHOro ucnosib30BaHUs pe3epBa Ha BBIIUIATY BO3HATPAXKICHUS
- Ilo OKOHYaHMHM OTYETHOIrO roja IIOCJIE€ BOCCTAHOBJICHHMS HEHUCIOJIB30BAaHHOIO pe3epBa B
cooTBeTcTBUM ¢ HacTosiumHu [Ipasmiiamu onpenenennst CHA TTUD
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CrpaBeyiiBasi CTOMMOCTh 0043aTeNbCTB, BKIoUaercs B pacuer CHA B cymMme, ompesiereHHOH B
COOTBETCTBUHU C II. 2 HacTosmux [IpaBuir.

Onpeoenenue cmaexu ICII 0na 0edumopckoil u Kpeoumopckou 3a00a3#CeHHOCIU

Craska OCII onpenensercs:
N

Z CF;
i—%0

t;_t
=3 (1+3CI) 365

rie:

ICII — a¢dexTrBHAS cTaBKa MPOIIEHTA (ITPOU3BOIUTCS OKPYIJVICHHE 10 6 3HAKOB ITOCJIE 3aIsATON),
N — KonTM4ecTBO OCTAaBUIMXCS HA 1aTy OLEHKU JCHEKHBIX TOTOKOB MO JOTOBOPY,

CF; — BenmnunHAa 1-TO ICHEKHOTO MOTOKA,

t; — ;mara i-ro rarexa,

ty — 1aTa OLCHKU.

OCII nmo neOUTOpCKOM M KPEAUTOPCKOW 3aJ0JDKEHHOCTH Ha JaTy €€ OMPEACNICHUS MOJICHKUT
NPOBEPKE HA COOTBETCTBHE PHIHOYHBIM YCIIOBHSIM.

Tou.cp.poin.

dopmyite (OkpyriieHue 10 2 3HAKOB MOCIIE 3aIlATOMN):

Tou.cp.psin. — Tep.pbin. + (KCA.O. - chp.)’

— OLICHKA CPEHEB3BEIICHHON PRIHOYHOM MPOLEHTHOM CTaBKH, OIIPEAEICHHAs 110

riae:

Tep.pes, — CPEIHEB3BEIICHHAS TIPOLICHTHASI CTABKA 110 KPEUTaM, MIPEI0CTaBICHHBIM
KpPEeIUTHBIMU OpTraHU3alusIMU He()UHAHCOBBIM OPTaHU3AIMAM B COOTBETCTBYIOMIEH BatoTe, 1o 30
KpynHeHmmnM 0ankaM myonukyemasi Ha opuiansaoMm caiite Lb PO, 3a mecsiiy Hanbomnee OIM3KuiA K
nate onpenenenus DCII, mo kpeauram, co CPOKOM IPEOCTABICHUS, TONAAAIOIINUM B TOT KeE
UHTEpBAJI, UTO U CPOK, OCTABLIMICA A0 MOTralleHNs OLIEHUBAEMOH 1eOUTOPCKOM/KPEIUTOPCKOI
3a/10JKEHHOCTH,

KC, , — xmoueBas craBka [Ib P®, ycranosiennas Ha nary onpenenenus ICII,

KC¢p,. — cpennss kimoueBas crapka [Ib PO 3a kanenapHblii Mecsll, 32 KOTOPBIH ompeienieHa
CTaBKa I'cp by,

Cpennsis 3a KaneHAapHbII Mecs1 kimtoueBas craBka LIb PO paccunrtsiBaercs no ¢popmyie
(oxpyriieHHE 70 2 3HAKOB MOCIIE 3aIsTOM):
KC i KC; + T

cp. — T )

rjae:

T - Ko/1M4ecTBO He! B KaJIeHJAPHOM MecAlle, 32 KOTOPbIX pacCYUTHIBAETCS NPOLIEHTHAsA
CTaBKa,

KC; - kntoueBas craBka LIb PO, nelicTBoBaBIIasi B i-oM Nepuo/ie KaJleHJapHOro Mecslia,

T; — KosIMyecTBO HEU KaJIeHJapPHOTr0 MecCAlla, B Te4eHHe KOTOPBIX JleMCTBOBasla
npoueHTHad craBka KC;.

B ToMm ciy4yae, eciv apdpekTUBHASA cTaBKa MPOLLEHTa He TPU3HAEeTCsl pbIHOYHOMU, B
kavyectBe ICII UCnoIb3yeTCst CTABKA oy cp prin.

JCII mo neHHOM GyMare Ha JjaTy ee onpe/iesieHUs MO/JIEXKUT MPOBEPKe Ha COOTBETCTBUE
PBIHOYHBIM YCIIOBHSIM.

OCII no neHHoi 6ymare NpU3HAETCS PHIHOYHOMN, €CITU BBIMOJIHEHO YCIOBUE:
Tou.cp.pbm. * (1 - KV) = T'Ll6 < rou.cp.prH. * (1 + KV)
rzae:
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KV - monpaBouHbIi KO3 (GUIIMEHT PEIHOYHON CTaBKH HA TOPU30HTE 12 MecsIeB,

ompenensieMblit o Gpopmyiie:
MaXrep pry, —MINCep priy,

KV=

- . )
(minrep pyp +Maxrep pum. ) /2

eoe:

MAXTyp by, ~ MAKCUMANIbHAS BEIMYMHA CyMMBI 7; U CTSpread ua ropusonre 12 mecsues
HaunHas oT aarsl onpeaenenus ICIIL

MINTp pyu, ~ MUHUMAJIbHAS BENMYMHA CYMMBI 1; U CTSpread Ha ropusoHTe 12 mecsues
HauyuHas oT natel onpeaenenus ICIL.

7; — IOXOJHOCTh KPUBOH OecKymnmoHHOU noxoaHoctu (G-kpuBas), mydnukyemas bankom Poccun
1 MockoBckoit Bupieit, cooTBeTCTBYIONIAs AaTe BHITLIATHI i-T0 JEHEKHOTO TOTOKA;

CrSpread — MeMaHHOE 3HAYEHUE KPEAUTHOTO CIIPI/IA OOIUIallMOHHOTO MHIEKCA Toy cp porm. —
cymma BennuuH 1; 1 CrSpread Ha naty nposepku DCII.

B Tom cnyuae, ecinu appexTuBHAs CTaBKa IPOLEHTA 10 LIEHHOH Oymare He Mpu3HaeTcs
pBIHOYHOM, B KayecTBe DCII ncnonb3yerest CTaBKa Tyy cp prin,

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

MeToa npUBeAEHHOI CTOMMOCTH Oy YIIUX JI€HEKHBIX IOTOKOB

IIpuBeaeHHasi CTOUMOCTDH OYAYLIUX J€HEKHbIX MOTOKOB PACCUUTHIBAETCS MO hopmyIie:

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

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

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

D .
" - KOJIMYECTBO JHEH OT JAThbl OOPCACICHUS CUHA J0 AAaThl N-0ro ACHCKHOI'O IIOTOKA,

I - cTaBKa JAUCKOHTHUPOBAHHUA B IMPOHCHTAX TIOAOBBIX, OIPCACICHHAA B COOTBCTCTBHU C
HaCTOAIIIUMHU HpaBI/IJ'IaMI/I.

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

HOpHI[OK OIIPEACIICHUA U KOPPCKTUPOBKHU ITOTOKOB NCHCKHBIX CPCIACTB

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

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

I'paduk 1eHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

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

. W3MEHEHHUS CyMMBI OCHOBHOTO JI0JITa (ITOTIOJTHEHHM S, YaCTHYHOTO TIOTAIICHHUS, €CJIH OHO He
OBLIO yuTEHO TpadUuKoM).

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

CraBka JUCKOHTUPOBAaHU paBHA:

1) craBke, NMPeITyCMOTPEHHOH JJOTOBOPOM B TEYCHHWE MAaKCHMAIBHOTO CpPOKa, €CIU ee
3HauUEHUE HAXOJUTCS B MpeJeNax Auana3oHa KouedaHuil ppIHOYHON CTaBKU Ha TOPU3OHTE 3 MecsIeB
C YYETOM IIOCIIEHEN PACKPBITON CTaBKHU.

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

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

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

3 p—
i=1(rpbmi _pru-x) 2 .

6 = OKPYTJI (\/Z

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

PBIHOYHBIX CTaBOK 3a 3 Mecsa.

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

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

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

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

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

CpenneB3BelIEHHBIE CTAaBKM OIPEIEISIIOTCS € HCIOJIB30BAaHUEM Kbl (pa3BepHYTOM),

BKJTIOYAIOIIEH TTO3UIINH:

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

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

9 Cootsercrayer ¢pyukiun CTAHIOTKIIOH.I" B nporpamme MS Excel
10 http://www.cbr.ru/statistics/?Prtld=int rat&ch=PAR 11965#CheckedItem.
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BaJIIOTC, COOTBGTCTByIOI.LIGﬁ BAJIIOTC JCTIO3UTA, HA CPOK, COIIOCTaBUMEIA C OXKHIAaeMBIM CpOKOM
pasMEIICHUA, paCCUUTaHHBIM OT JAThI OIIPEACICHUA cnpaBemmBoﬁ CTOUMOCTH.

B ciydae ecnm Mmexay mociaeaHuM THEM MecsIia, IO KOTOPOMY OITYyOJIMKOBAHBI TTOCIICTHUE 110
BpPEMEHU JaHHBIE O CpPEIHEB3BELICHHBIX CTAaBKax, M JaTOM OMNpeAesieHUs PBIHOYHOM CTaBKHU
MIPOM30III0O M3MEHEHHE KIIFOUeBOM cTaBku banka Poccum, TO /1t onpeaesieHus] pplHOYHON CTaBKU
MOCJICNIHSASI PACKPBITasi CPEIHEB3BEIICHHAs CTaBKa W3MEHSETCS MPONOPHUOHATBHO N3MEHEHHIO
KnroueBoii craBku banka Poccum ¢ mocienHero 4uciaa wmecdia, 3a KOTOPBIM paccuMTaHa
CPEIHEB3BEIIICHHAs CTABKA, JI0 IaThl ONIPeIeIICHUs PHIHOYHON CTaBKH. PaccunTanHas TakuM oOpazom
pBIHOUHAs CTaBKa OKPYTJIAETCS 0 ABYX 3HAKOB Mociie 3amsToil. [IpoMexxyTouHble OKpYTJICHUSI HE
MIPOM3BOISATCSI.

CooTBeTcTBHE IIKAJ PEHTHHIOB PA3JIMYHBIX PETHHIOBBIX AT€HTCTB

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

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

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

AA(RU) AA|ry|

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

A+(RU) A+|ru|

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

A-(RU)

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

BBB (RU) ruBBB BBB.ru BBBjru|

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

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

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

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

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

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

(RU)

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

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

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

BKJTIOYAst D) Diru|)

D(RU))

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

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

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

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

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

Ananuz YPOBHA pUCKa ITPOBOAUTCA:

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

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

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

B nporiecce ananuza onpeaensieTcs:

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

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

Bua nednropckoii 3a10/15KEeHHOCTH

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

Cpoxk onepanMoOHHOI0 IMKJIA, SIBJISIOLIMIACS
HOPMAJIbHOM NPAKTHKON UCIIOJIHEHUS

00513aTeJILCTB KOHTPAreHTOM (10N CTUMBIH

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

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

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

7 pabounx AHEH ¢ JaThl MPU3HAHUS TEOUTOPCKOM
3aJ0JDKEHHOCTH

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

OTcyTcTBHE TPU3HAKOB 00CCIICHEHUS

7 pabounx nHE ¢ AaThl NPU3HAHUS JeOUTOPCKON
3aJI0J’KEHHOCTU

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

OTcyTcTBHE PU3HAKOB O0CCIICHEHUS

10 pabounx qHEW C MaTHI MPU3HAHUSA TSOUTOPCKOM
3a10JKEHHOCTH

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

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

10 pabounx qHEU C JaTHl MPU3HAHUSA TSOUTOPCKOM
3a10JKEHHOCTH

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

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

25 pabounx THEH ¢ HaThl MPU3HAHUA JeOUTOPCKOI
3a10JDKEHHOCTH

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

OTCYTCTBI/IC IMMPU3HAKOB O6CCH€HCHI/I$I

CTaHJIapTHO - 25 paboyux JHEN ¢ AaThl MPU3HAHUS
JIeOUTOPCKOM 3aJI0JPKEHHOCTH

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

OTcyTCcTBHE IPU3HAKOB OOCCIICHEHHS

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

obecIrieHeHNe MIPON3BOUTCSA C TIEPBOTO JHSA IPOCPOUKH

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

OTCyTCTBHE IPU3HAKOB 00CCIICHEHUS

3 pabouux mHA

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

OTCyTCTBHE IPU3HAKOB 00CCIICHEHUS

3 pabounx mHA

I[e6MTopc1<a51 3aJ0JDKCHHOCTD 1O apCHAC

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

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

JIOTOBOpa

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

OTCYTCTBI/Ie IMNPpU3HAKOB O6GCH€HGHI/I$[

obeclieHeHHEe TIPOU3BOIUTCS C TIEPBOTO JHS IIPOCPOYKH
00s13aTEIBCTB OAHKOM

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

OTcyTcTBHE TPU3HAKOB OOCCIICHEHHUS,

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

3 pabounx aHA

ABaHCBI, BBIIAHHEIC 10 CASIKAM 32 CYET UMYIIECTBA
Donna

OTcyTcTBHE TPU3HAKOB OOCCIICHEHHUS,

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

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

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

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

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

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

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

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

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

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

Y4€TOM KPeIuTHOI0 PHCKA
1. Leau u onpenesieHus

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

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

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

B 3aBucuMOCTH OT CTENEHU BIUSHUS KPEAUTHOTO PUCKA HA CIPABEJIUBYI0 CTOMMOCTH

aKTUBBI KJIacCU(PUIIMPYIOTCS Ha CIEAYIOIINE CTaIUU:

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

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

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

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

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

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

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

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

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

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

MIPUCBOCHHBIE IO HAIMOHAJILHOW PEUTUHIOBOM 1IKane Wi Pocculickont @enepanuu

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

JIns uenelt HaCTOSIIEN METOAUKH KOHTPAareHThl — MHAMBUyaJIbHbIE TIPEANPUHUMATENN

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

Taxue BuabI aKTUBOB, KaK:

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

umyecrsom [T D;

e  JIEHE)KHBIE CPEACTBA BO BKJIAJaX;

e 1paBa TpeOOBaHMS 110 BBIIAHHBIM 3aiiMaM;

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

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

®  HMYILIECTBEHHBIE [1PaBa;

e j0o1u B ycraBHOM Karnutaie 00O,

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

- B JIaTy YaCTUYHOTO MOTalICHUs aKTHBA;

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

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

- B JaTy WU3MEHEHUS CpOKa HCIOJHEHUS 0053aTelbCTB 3aCTPOMIIUKOM IO

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

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

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

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

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

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

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

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

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

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

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

penTHHra.

62



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

3.1.2. Cuusicenue enympenHnezo KpeOumHno20 peimunza KOHMpPazeHma.

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

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

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

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

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

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

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

OMnpeaAcINTG HEBO3MOXKHO.

63



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

euoa deamenbHoCmU.

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

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

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

(aHHYJIMpOBaHME) Y KOHTPAreHTa JULEH3UHU 110 OCYLECTBICHUIO OCHOBHOI'O BU/1A 1€ATEIbHOCTH.

3.2. Ilpu3Haku o0ecueHeHHs] AKTHBA (KOHTPAreHT — (pU3HYECKOE JINIIO0):
3.2.1. Hanuuue 3a00131ceHHOCMU KOHMPAZEHMA NO UCHOJIHUMEIbHOMY RPOU3BOO0CH Y.

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

[TonTBepkneHneM HEOOXOMUMOCTH OOCCIICHCHHSI TECTUPYEMOTO aKTHBA SBISICTCS
HAJIMYUE 33]I0JKEHHOCTH 10 UCTIOTHUTEILHOMY ITPOU3BOICTBY B COBOKYITHOM 00beme Oomee 300
TBICSY (TPUCTA THICSY) pyOIIei.

B cirygae npemocTaBieHHss KOHTPAreHTOM JOKYMEHTOB, MOJATBEPIKIAIOMUX (DAKT OTIaThl
3a/10JKEHHOCTH 100 (aKkT OcmapuBaHUs 3a/I0JDKEHHOCTH B Cy/1e0HOM IMOpSIZIKE, a TaKKe MpH
Hanuuuu uHGopMaIuu 06 oT3sIBe TpeOOBaHUS 00 OIUIaTe, yka3aHHas 3aJ0JKEHHOCTh K aHAIN3y
HE MPUHUMAETCS.

3.2.2. Ilonyuenue ceedeHuii 0 6030yxicoeHUU Y20/106H020 0e/1a 8 OMHOUWIEHUU PUUUECKO20

JUUA UTU 00DABGTIEHUA €20 8 PO3bICK.

Uctounnku wunHdopmarmu — oQUIUATbHBIE CANUTBl POCCHHUCKUX U HWHOCTPAHHBIX
UH(OPMAIIMOHHBIX areHTCTB, O(HIMAIBHBIE CANTHl OPraHOB BHYTPEHHHX €1 M CYyIeOHBIX

opratoB. ObeclieHeHne NPON3BOAUTCS Ha ATy MOITYYEHHs TaKOH HHPOpMAIUH.

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

3.3.1. Ilpocpouka ucnonnenus ooazamenvcmea Konmpazenmom neped Ponoom.
[ToaTBepkieHneM HEOOXOIUMOCTH OOECIICHEHUSI TECTHUPYEMOTO aKTHBa SIBJISIETCS

HAJIMYUE 110 COCTOSAHHUIO Ha JaTy TCECTUPOBAHUA MTPOCPOYKH KOHTPAr€CHTOM HCIIOJHCHHUA

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

HO MCHCC, UCM Ha CPOK, IIPpHU KOTOPOM IMPU3HACTCA I[C(I)OJ'IT.
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VYnpasisiomas KOMIOaHUS HMEET IMPaBO HE CYUTATh OOECHEHEHHOW 3a/10JKEHHOCTD
(kpome 00s3aTe’bCTB MO OMNEpPAlUsIM Ha PBIHKE PEro M C MPOU3BOJHBIMH HHCTPYMEHTAMH),
IPOCPOUYCHHYI0 HA OJMH [IeHb, B Cllydae HaJIW4yMsl JOKYMEHTOB (KONUH JOKYMEHTOB),
CBUJIETEJICTBYIOIIMX O CBOEBPEMEHHOM HCIIOJIHEHUMH O00s3aTeNbCTB. Takoe peleHue
oopmIIsieTcss MOTUBUPOBAHHBIM CY)KJICHHEM Y IPABIISIONICH KOMIIAHUH C MIPUIIOKEHUEM KOTIUU
MOJTBEPKIAIOIIUX JOKYMEHTOB.

B ciydae mpocpouku 1o oHOMY M3 0053aTENBCTB TOJKHUKA OOECIICHEHUIO MOJyIekatT
BCE TECTUPYEMbIE aKTUBBI, XapaKTepPU3YIOIIHecs OyAYyIUMH JA€HEKHBIMUA TOTOKAaMH, B KOTOPBIX
JlaHHOE JMLO BhICTynaeT KoHTpareHToM ®onza. [Ipu 3ToM B pacuere cripaBeyInBON CTOUMOCTH
BCEX OOECIICHEHHBIX AaKTUBOB JAHHOTO KOHTPAareHTa MCIOJIB3YEeTCS MAaKCHUMajbHAas U3
BEpOSTHOCTEW aedosita, pacCUYUTaHHBIX B OTHACIBHOCTH IS  KaXKIOW MPOCPOUYCHHOM
3a/10JKEHHOCTH.

3.3.2. Ycemynka 3aemuuky co cmoponwt Kpeoumopa.

[IpenocraBnenue kpeautopoM (POHIOM) YCTYNKU CBOEMY 3aEMILMKY WU JEOUTOpPY B
CHIIy SKOHOMHYECKHX TPUYMH WM JOTOBOPHBIX YCIIOBH, CBSI3aHHBIX C (PUHAHCOBBIMHU
3aTPYAHEHUSMH 3TOT'0 3a€MIIHMKA, KOTOPYIO KPEIUTOpP He MPpel0CTaBUII Obl B MHOM cilydyae (B TOM
YHUCIIE PECTPYKTypU3alMsl 3aJ0JDKEHHOCTH C  YMEHBIIEHHWEM CTaBKH, IPOJIOHTralUen

32/I0JDKEHHOCTH UJTM OTCPOYKOM BCEX MJIM YACTH TUIATEKEN ).

3.4. Ilpu3Haku ae(0/1Ta KOHTPATreHTOB.
3.4.1. Hanuuue undopmaruu o Bo30yxA€HUHU MPOoLEeaypbl OaHKPOTCTBA.
Nctounuk nndopmanuu — Enuneiil ¢penepanbHblil peecTp cBeleHUH 0 0aHKPOTCTBE IO

aapecy http://bankrot.fedresurs.ru.

[TonTBepxeHneM HEOOXOJUMOCTH OOECHEHEHHUsT TECTHUPYEeMOro aKTHUBa SIBJSETCS
ounmanbHOe ONMyOJIMKOBAaHHE PEIICHUS O MPU3HAHUM 3MUTEHTA/IOJKHMKA OaHKPOTOM WIIH
opuIManbHOEe OMYOJMKOBAHWE pEIICHHWS O Hayaje MPUMEHEHMs] K KOHTPAreHTy IpoLexyp
OaHKpPOTCTBA - CO JHS OIYOJIMKOBAaHWS COOOIIEHUs JO JaThl, MNPEIIISCTBYIONICH are
onyOJIMKOBaHUS COOOLICHUST 00 OKOHYaHWU MPHMEHEHHs npouenyp OaHKpOTCTBA WU
JMKBUIALUH.

3.4.2. O¢punmansHOe OMyOJIMKOBAaHHE B COOTBETCTBUM C (eepaTbHBIMH 3aKOHAMH W HHBIMH
HOPMATHBHBIMH TIPaBOBbIMU akTamu Poccuiickoit ®Deaepannn wHOOpPMAIUU O MPOCPOYKE
UCTIOJIHEHUS] SMUTEHTOM CBOMX O0s3aTEIbCTB.

3.4.3. Od¢unmnansHoe onmyOiIMKOBaHME MHMOPMALMU O JMKBUAALUU IOPUIUYECKOro JUIa, 3a

HCKIIFOYCHUEM CJTYy4acB IMOTJIOIICHUA U ITPUCOCIUHCHU .
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3.4.4. TlpucBoenue xouTparenry peiitunra SD (Selected Default) unmu D (Default) co croponst
PEUTHUHIOBBIX ar€HTCTB WIM BHYTPEHHUN PEUTUHT ypOBHs D.

3.4.5. OOnapyxenue kpeautopoM (DoOHIOM) HEBO3MOXHOCTH 3aeMIUKAa HCIOJHHUTH
00513aTeNIbCTBA B CUITY KaKUX-TH00 00CTOATENILCTB 0€3 NPUHATHUS ClIELHATIbHBIX Mep (HarpuMep,
peanu3zanuu 3anora). OGeciieHeHue MPOU3BOANUTCS HA AATy MOTYyYSHHUS TaKOW WH(POPMAILIHH.
3.4.6. Tlomyuyenue cBefieHU 00 OCYXKIEHUH (PU3UUECKOTO JIUIA IO YTOJIOBHBIM IIPECTYIUICHUSM.
[MonTBepxaeHneM HEOOXOIMMOCTH OOECIEHEHUsI TECTUPYEMOT0 aKTHUBA SIBISIETCS HAJIMYHE IO
COCTOSIHUIO Ha OTYETHYIO /1aTy BCTYIMBILETO B 3aKOHHYIO CHILY PELIEHMs Cy[a O MPUBJICYCHUN
KOHTpareHTa K YrOJIOBHOM OTBETCTBEHHOCTH, CBSI3aHHOH C OrpaHMYEHHEM CBOOObI.
OO0eciieHeHre TPOU3BOIUTCS HA ATy TOTYyYEHUS TaKOW WH(OPMAIIHH.

3.4.7. llomyuenne cBepeHUi 00 OOBSABICHUN (PU3MUECKOTO JIMIIA TMPOMABIINM 03 BECTH WU O
HACTYIUICHUH cMepTu (usmnueckoro numa. OOeclieHeHHe MPOU3BOAUTCA HA JaTy IHOJIy4YEeHHUs
Takoi nHpopmanuu

3.4.8. Hapymenue 3aeMIIMKOM/KOHTPareHTOM/A€0MTOPOM YCIIOBUN TOTALICHUS MITH BBITUIATHI
IPOLEHTHBIX JI0XOJOB II0 aKTHUBY Ha CpOK Ooiyiee NpeaenbHOro (IpelesibHbIE CPOKH MJIs
pa3IMYHBIX BHJIOB AaKTHBOB IPUBEAEHBl HMXKE B ITOM IIYHKTE), B Cllydyae €CJIM JlaHHas
uHpOpMaLUs IPsSIMO WIK KOCBEHHO HabJtojaeMa Y IpaBiisionieil KoMnaHuen.

IIpeaenbHbie CPOKH MPOCPOUYKH, 10 MCTEHEHUH KOTOPBIX M0 AKTUBY NPU3HaeTcs 1edoJT:

- O6s13aTenbeTBa MO OOJIUTALUAM POCCUICKUX SMUTEHTOB - 7 pabouMx JHEW C JaThl BBIILJIATHI
KYyIOHA U/WJIA 4aCTH/OCHOBHOM CyMMBI J10JITa, IPEAYCMOTPEHHON yCIOBUSAMU BbIycKa. /laHHBIH
CPOK HCIMOJb3yeTCsl TOJIBKO B CiIydae HaJIW4Ms COOOIIEHHH OT SMUTEHTa, areHTa WM HMHBIX
YIIOJTHOMOYEHHBIX JIMII O HaMEpPeHMM HCIOJHUTh 00s3aTenbcTBa B OyvKailliue AHU, T.€. O
TEXHHUUYECKOM XapaKTepe NMpocpouku. B ciiyuyae oTCYTCTBUS Takux cOOOILIeHUH I100 B ciydae
o0bsiBIeHUsT O JjedonTe JeoiT CUUTAaeTCs HACTYNUBLIIMM CO JHs, CIEIYIOUIero 3a
YCTAHOBJICHHBIM CPOKOM HMCIIOJTHEHUS 0053aTEeNIbCTB.

- Obs13arenbeTBa 10 BBITUIATE JJ0XO0/a MO J0JIEBBIM aKTHBaM (B T.4. TUBUACH/IBI, TOXOIBI TI0 TTasiM
U JIETIO3UTapHBIM paclucKaM, pacupeaensemas npuobLib) - 25 pabounx AHEN ¢ pacKpbITOM 1aThl
3aBepIleHHs] BHIUIATHL. JIaHHBIM CPOK MCIONIB3YyeTCs TOJNBKO MNpPU HAJMYUU COOOIEHHH O
COOTBETCTBYIOIIEH BBHITIATE.

- O0s3arenbcTBa MO 3aliMaM/KpeauTaM puandeckux Juil - 30 KaJeHIapHBIX JHEW C JaThl
BBITIJIATHI MTPOIEHTOB /MM YaCTUYHOTO/TIOJHOTO TOTAIICHUs, MPEIyCMOTPEHHON YCIOBHSIMHA
JI0TOBOpA.

- OO0s3aTenbCcTBA HA PHIHKE MPOU3BOIHBIX MHCTpYMEHTOB, pbiHKe PEIIO - 5 paboumx mHei c

JIaThl, IPEAYCMOTPEHHOMN YCIOBUSAMH CIEIKU.

66



- WHas 3a70MKeHHOCTh (PU3MYECKUX U Iopuaudeckux nuil nepen @ormom - 90 xaneHIapHBIX

JHEU C AaThl, IPELYCMOTPEHHON YCIIOBUSMHU CIEIIKH.

B cnyyae BO3HMKHOBEHHS IedoiTa IO OAHOMY AaKTHUBY OCTaJbHbBIC aKTHBBI, OTHOCSIIHMECS K
KOHTpareHTy, TaKkXKe CUYUTAIOTCA  HaxXxomsdmumucs B jaedonTe, caM  KOHTPareHt
(3aeMIIMK/PMUTEHT) CUMTACTCA HaxoAsdmuMmcs B aedonre. B ciaydae HacTymuieHUs COOBITHA,
NPUPABHEHHBIX K Je(ONTY, SMUTCHT/KOHTPATreHT/1eOUTOP/3aeMIIMK CUUTACTCS HAXOIAIINMCS B
COCTOSIHMH Ae(hoIITa, BCE aKTUBBI, OTHOCAIINECS K HEMY, CIUTAIOTCS HAXOSIIIIMMUCS B COCTOSTHUN

nedonra.

3.5.  BbIX0a u3 cocTOsIHUSI 00ecieHeHUus1 WiId JAedoaTa.

B ciywae ecnu Ha jgaty O4epeHOrO TECTHPOBAHUS HE OOHAPYKHIOCH HETaTHBHBIX
(bakTOpPOB M3 YKCIIa MEPEUUCIICHHBIX B 1.3.1 — 3.4, neiiCTBOBABIIMX B OTHOIICHUH KOHTpAarcHTa
Ha MOMEHT MpPEIBIAYIIEr0 TECTUPOBAHUS, B TOM YHCIIE BBIPOC BHEIIHUI/BHYTPEHHHH PEUTHHT
KOHTpPAreHTa, WIN MPEeKpaTHIach MpoIieaypa 0aHKPOTCTBA, WIIH KOHTPATeHT TOJHOCTHIO TTOTACHIT
NPOCPOUYCHHYIO / PECTPYKTYPUPOBAHHYIO 3aJ0JDKCHHOCTh, TO OOCCICHCHHE AaKTHBOB
KOHTpareHTa, CBSI3aHHOE C JIAHHBIMH HETaTUBHBIMU COOBITHSMH, OOJiee HE NMPHUHUMACTCS B
pacucT, n CcrpaBcAjinBasg CTOUMOCTb AKTHBOB C YYC€TOM KPCAUTHOI'O PHCKa OIPCACIIACTCA B

COOTBECTCTBUH C aKTyaJIbHBIMH YCJIOBUSMU Ha JaTy pacycTa.

3.6. JIoKyMeHTbI, NOATBEP KAAI0IIMe IPU3HAKH o0eclieHeHUs u AedoTa.

VYopapnsoomas KOMIOAHUS NpPU  BbISIBJICHUH HETaTUBHBIX COOBITHMM B OTHOLICHUH
TECTUPYEMOI'0 aKTHMBAa MPEJOCTaBISET B CIELHUAIU3UPOBAHHBIN JENO3UTApUN JTOKYMEHTHI,
HNOATBEPXKIAIOIINE yKa3aHHbIE HEraTHBHbIE COOBITHA. TakMMM JOKYMEHTaMH, B YacCTHOCTH,
MOTYT OBITb:

e  KONUHU OYXralTepcKOil OTYETHOCTH KOHTPAreHTa;

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

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

e B OTHOHLIEHMH oOuienoctynHod uHpopMmanuu B cetn «MHTepHET», OoTOOpakeHue

KOTOpPOU HEBO3MOYKHO HAa OJJHOM dKpaHE MOHMTOPA, — MUCHMO YIIPaBJISIOIIEH KOMIIAHUN

C yKazaHHEM ajpeca caiiTa U MPHIOKEHHEM B BHJE IMOJHOTO TEKCTa MHGOPMAIUU O

HETaTUBHOM COOBITHH;

® B OTHOIIEHHUU NE€YATHBIX U3JAaHUM — MMCHMO YNPABISAIOLIEH KOMIAHUM C YKa3aHUEM

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

CTpaHMII U3JaHUs ¢ MH(OpMAaIel 0 HEraTUBHOM COOBITHH.
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B ciyuae BbIsBIEHUS MPHU3HAKOB OOECIIEHEHHS B OTHOIICHHWM aKTHBA YIPaBJISAIOIIAs
KOMITaHUs1 0(hOpMIISIET BHYTPEHHUI TOKYMEHT, COACPIKAIIIHIA:

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

- uHGOPMAIMIO O BBIABICHHOM IpU3HAKe obOecieHeHus / aedosita ¢ yKa3aHUEM
UCTOYHHKA MH(POPMALIUHU UK O (PaKTe IPOCPOUKU 00S3aTENIBLCTBA,

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

- uH(pOpMALIMI0O O HAIMYUU OOOCHOBAHHBIX MPUYUH HE MPOBOAUTH KOPPEKTUPOBKY
CIIpaBeJIMBOM CTOMMOCTH akTUBOB [TND.

VYnpasisomas KOMIIAHUS COCTaBIseT TAKOM BHYTPEHHUM TOKYMEHT Ha JaTy BbISIBICHUS
MPU3HAKOB 0OEClIeHEeHUsl U HampaBisieT ero B Crenuanau3upoBaHHbIN JIENO3UTapUil HE TI03/IHEee
OJIHOTO paboyero JHA, CIEIYIOIIETO 3a JaTOW BBISBICHHS MPU3HAKOB 00ECIIEHEHUSI.

B cityyae nosiBnenus y Ynpasisroned KOMIAHUNA CBEACHUMN, IMTOATBEPKIAIOIINX BBIXOT
aKTHUBa W3 COCTOSIHMA oOecueHeHHs win Aedonra, YHpapisiomas KOMIIAHUS TPOU3BOIHT
BHEOUEpEIHOE TECTUPOBAHNE aKTHBA Ha 00ECIIEHEHHE U HEe TTO3/IHEE CIeAYIONIero paboyero AHs
HanpaBiseT B CHelHaTU3WPOBAHHBIN [ENO3UTApUN BHYTPEHHUH JOKYMEHT C pacyeToM
CIpPaBEUIMBOM CTOMMOCTH aKTHBA BMECTE C COOTBETCTBYIOLIMMH IOATBEPKAAIOIINMHU

JIOKyMEHTaMHU 1 000CHOBAaHMEM BBIBOJIA aKTHBA U3 00ECIIEHEHUs WiH JieoTa..
4. Onenka crnpaBeyINBOM CTONMOCTH AKTHBOB € Y4€TOM KPEeIUTHOI0 PHCKA.

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

1)
rne
PV — cmpaBeiBasi CTOMMOCTh aKTHMBa 0e3 ydeTa KPEOUTHOTO pHCKa, OIpelesieHHas B
COOTBETCTBUH C METOI0M OIleHKH coriacHo [Ipasunam CUA;
ECL (Expected credit losses, Benn4unHa 0XUAAE€MbIX KPEAMTHBIX YOBITKOB, Py0.) — BEIHMYMHA
OKU/IaEMBIX KPEIUTHBIX YOBITKOB, KOPPEKTHPYIOIas JEHEKHbIE IMOTOKH, NpPUBEACHHAs K
MOMEHTY OIIEHKH;
PD (Probability of Default, BepositHocTs aedonta, 0 < PD < 1) — OIleHKa BEPOSTHOCTH, C
KOTOPOH KOHTPAreHT B TEUCHUE 33JJAHHOTO IPOMEKYTKA BPEMEHH MOKET OKa3aThCsl B COCTOSTHUT

nedonra;

68



LGD (Loss Given Default, yposens moteps npu nedonre, 0 < LGD < 1) — nons OT CyMMBI,
MOJBEPKEHHON KPEIUTHOMY pPHCKY, KOTOpas MOXeT ObITh MOTepsiHa B ciydae Jedoira
KoHTpareHTa. O1eHka yObITKa, BO3HHKAIOIIETo B ciy4ae Jedoira, OCHOBaHA HA Pa3HUIIE MEXKIY
JEHE)KHBIMU  [TOTOKaMH, IPEIyCMOTPEHHBIMM JOTOBOPOM, M O0)XMJIAEMBbIMHU JECHEKHBIMU
IOTOKaMH B Aieoiire, B TOM YHCIe OT peaan3aly 3a10roBoro odecneueHust (Ipyu HajJIu4um).
4.2. B cnydae, ecnu chpaBeiaMBas CTOMMOCTb aKTHBa 0e3 ydeTra KpEeJUTHOTO pHCKa
paccunThIBajIach MO METOAY NPUBEJECHHONW CTOMMOCTHU JIEHEKHBIX ITOTOKOB B COOTBETCTBUU C
[punoxennem Nel, popmyna (1) npumeHsieTcst K KaxXI0My JI€HEKHOMY ITOTOKY:

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

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

Bemuuuner (1 — PD * LGD) u (1 - PD(n)*LGD) ompenensoTcss ¢ TOYHOCTBIO 70 IBYX 3HAKOB
nocie 3ansatoi. Benuuunst PD, PD(n), LGD paccuuTthiBatoTCsi Ha KaXaAyl0 AaTy TECTUPOBAHUS
aKTHBA HA OOECIICHEHHE U OCTAIOTCS HEM3MEHHBIMHU JI0 CIEAYIOLIEH TaThl TECTUPOBAHUSI.

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

B oTHomeHun omnepanuMoOHHON JE€OMTOPCKOM  3aJOJIKEHHOCTH  (PU3MYECKUX U
IOPUAMYECKUX JIMI KOPPEKTUPOBKA CTOMMOCTH € YYETOM KPEAUTHOI'O pHCKa HE NMPOU3BOAUTCS
OpU  YCIOBUM COOMIONEHUS TpeOOBaHMN JUIsI TPU3HAHUS 3a0JDKEHHOCTH B KauyecTBe
OlepalMoHHOM. B oTHOmEHNM neno3uToB U TpeboBaHuit Gonaa no caenkam odbparHoro PEIIO
KOPPEKTUPOBKA CTOUMOCTH € Yy4E€TOM KPEIAUTHOTO PUCKA ITPOU3BOIUTCS TOJIBKO P BBISIBICHUN
PU3HAKOB OOECIICHEHMS.

CrouMoCTh aKTHBa, ONpEAENeHHAas OLEHIIMKOM, HE IOJUIEKUT KOPPEKTHPOBKE Ha
KPEIUTHBII PUCK NMPH OTCYTCTBHM NPU3HAKOB OOECLIEHEHMs MOCie JaThl OIEHKM akTuBa. B
Cllydae €ClIi CIpaBeUIMBas CTOMMOCTb TECTUPYEMOIO aKTHBa OIpPENENsUIach Ha OCHOBAaHUU
OTyeTa OIIEHIIIMKA, COCTAaBJICHHOI'0 Ha 1aTy, IPEIIECTBYIOIIYIO JaTe BOSHUKHOBEHUS IPU3HAKOB
oOecleHeHUs] aKTHBa, MpPU BO3HUKHOBEHUH COOBITHS, BEIYLIETO K OOECLIEHEHUIO aKTHUBa
(HeraTuBHOTO COOBITHSA), YIIPABIIAIOIIas KoMIaHus B TedeHue 20 JHel mosryyaeT oT4eT o0 OlleHKe
JTAHHOTO aKTHBA HE3aBHCHUMBIM OLIEHIIIMKOM Ha JIaTy He paHee JaThl BO3HUKHOBEHUS YKa3aHHOTO
coObITus. [Ipu 3TOM ¢ 1aThl HACTYIUIEHHUS HETaTUBHOTO COOBITHS, U JIO AaThl IPUMEHEHHSI HOBOTO

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

OTueT He3aBUCUMOIO OLIEHIIMKA, COCTABJICHHbII Ha ATy MOCJE BBIABICHHS MIPU3HAKOB
oOeclieHeHus (B T.4. IPU3HAKOB /1e(hoJITa), MOKET OBITh MCIIOIb30BAH JUIsl OLEHKHU CIIPABEIJINBOM
CTOMMOCTH C Y4E€TOM KPEAUTHOTO PHCKA JUIS IIOOBIX aKTHBOB, B T.4. PaHEE OLICHUBABIIUXCS 0e3
IIPUBJICYEHUS OLIEHIIIMKA.

4.4, Oco0eHHOCTH OLEHKH 3aJ0JKEHHOCTH (PU3HYECKHUX JIML € YYeTOM KPeIHTHOro
pHCKAa.

JU1sl OLIGHKM CIIpaBeUIMBOM CTOMMOCTH C Y4€TOM KPEIUTHOI'O pHcKa HeoOecredeHHOU
W 00ECTIEYCHHOM 3aJI0TOM JKMJION HEJBM)KUMOCTH (B ClIydae HaJIM4YUs 00eCIeueHus B pa3mepe
He MeHee, yeM Ha 80% OT HOMHMHAJIBHOW CTOMMOCTH 3aJ0JKEHHOCTH) 3aJ0/DKEHHOCTH
(pu3Hyeckux UL 10 HACTYIIeHUs Jedouara Moxer ucnosb3oBaTbes BennurnHa CoR (Cost of
Risk), paccuntannas 1o coorBeTcTBYIOUIMM KpeauTHBIM noprdensm [TAO Coepbank.

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

Bennunna CoR He 3aBHCHUT OT cpoka 1O MMOTAlIEHMs 3aJ0JKEHHOCTH. JlJig OLIEHKH
ucnoneiytorcss @opmynsl (1) wmm (1°), B kotopsix BenmunHa PD*LGD wim kaxnoe
npoussenenue PD(n)*LGD 3amensitorcs Ha CoR.

Hopsaok onpenenenus: Beaanunubl CoR.

Jly1g pacueToB MCTONb3YETCs MOCIEIHSS IO BpeMEeHU 0(ULIMaIbHO OMYOJIMKOBAHHAS WM
MOJIyYEHHAsl YNpaBJSAIOUIe KOMMaHMEW MO 3ampocy KBapTajibHAs/TOJ0Bas OTYETHOCTb IIO
MC®O ITAO Co6epbank. B cnyuae moiaydeHHss OTUETHOCTH IO 3alpocy M MCIIOJIb30BaHUS €e
naHHbIX npu pacuere CUA, YK HampaBiseTr mosy4yeHHYI0 OTYETHOCTh B CHEIMATU3UPOBAHHBIH
JIeTIO3UTAPUH JUTSI TTOITBEPKICHUS TaHHBIX, UCTIOIb30BaHHBIX MpH pacyere CYA.
AHanuzupyercss MHQOpMalMs O KpeauTax U aBaHcaxX KIMEHTaM B pas3pe3e CIeAYIOLIUX
KaTErOpyid:

- s oueHkn CoR st oOecriedeHHOM MIOTEKON 3a0JKEHHOCTH (DU3WYECKHX JIMIL
aHaIM3UpyeTcs Kareropus «Kumumnoe Kpe1uToBaHue PU3NIECKUX JHID;

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

oBepapadTHOE KpenuToBaHUE (PUINIESCKHX JIUIDY.
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B 3aBucMMOCTH OT M3MEHEHHS! KPEIUTHOIO KayecTBA C MOMEHTAa NEPBOHAYAIBLHOIO
npusHaHus [TAO COepOaHK OTHOCHUT KPEOWTHl U aBaHCHI KIMEHTaM, K OJHOW M3 CIEAYIOIINX
CTaauu:

- «l12-mecqauHble Okugaemble KpenuTHble yObITKM» (CTagust 1) — akTUBBI, O KOTOPHIM HE
HAOJI0IAI0CH CYIIECTBEHHOTO YBEIIMYCHHS KPEIUTHOTO PUCKA, U TIO KOTOPBIM PACCUUTHIBAIOTCS
12-mecsiuHBIC 0’)KUAEMbIC KPEAUTHBIE YOBITKH;

- «OxunaeMple KpeITUTHBIC YOBITKH 33 BECh CPOK )KH3HU — HEOOECIICHEHHbIC aKTUBBI (Ctanus
2) — aKTHBBI, 10 KOTOPHIM MMPOU3O0ILIO CYIIECTBEHHOE YBEIUUYCHHE KPSIUTHOTO PHCKA, HO HE
ABIISIOLIMECS] OOECIICHEHHBIMHU; OKUJAEMble KPEAUTHBIE YOBITKH PACCUMTHIBAIOTCS B TEUCHHE
BCEro CPOKa *KM3HU (PUHAHCOBOTO MHCTPYMECHTA;

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

3nauenus CoR na Ctanuu 1 ucnonb3yroTes Al CTaHIAPTHBIX aKTUBOB (0€3 MPU3HAKOB
obecuenenus). 3HaueHust CoR na Ctaguu 2 UCTIONB3YIOTCS J1s1 00€CIIEHEHHBIX aKTUBOB. CTaaus
3 He UCnoIb3yeTcs.

Bennunna CoR miis oOecriedeHHON MIIOTEKOM KHIJIOH HEIBUKUMOCTH 33J0KEHHOCTH
(bu3NYECKUX JIUI PACCUYUTHIBAETCS KaK OTHOIICHUE pe3epBa MO/l KPEAUTHBIE YOBITKH, K BaJTOBOM
0alaHCOBOW CTOMMOCTH JKUJIMIIHOTO KpenuroBanus ais Craguil 1 u 2. Pacuer npousBoautcs
st Kaxxaoit n3 Crtaguii B OTIEIBHOCTH.

Benuunnst CoR ans HeoOecnieueHHOM 3a10bkeHHOCTH (hrsnueckux nun anst Craguii 1 u
2 paccUMTHIBAIOTCS KaK OTHOIIIEHHWE CYMMBI Pe3epBOB MOJ KPEAUTHBIE YOBITKH JJISl KaTErOpHii
«IloTpebutenbckue W TMpouMe ccyabl Quanueckum munam» u «KpeauTHesle KapTel U
oBepapadTHOE KpeAUTOBaHUE (PU3UUYECKHUX JIMID» K CyMME BAJIOBBIX OalaHCOBBIX CTOUMOCTEH
aKTHBOB B 3THX KaTeropusx. Pacuer npousBoautcs anist kaxaou n3 Ctaguil B OTIEIbHOCTH.

Benuunna CoR paccuuThIBaeTCs Ha KaXIyIO JaTy TECTUPOBAHUS aKTHBA Ha 00ECIICHEHHE
Ha OCHOBAaHWHU TIOCJIETHEH MO BPEMEHH OIYOJIMKOBAHHOM (WM TOJYYEHHOM IO 3ampocy)
KBapTabHON/To10BOM oTueTHOCTH 10 MC®O [TAO COepOaHk 1 He U3MEHSETCS JI0 CIAEAYIOIIEH
natel TectupoBanus. Bennunna CoR ompezaensercss ¢ TOYHOCTBIO 10 YETHIPEX 3HAKOB IOCIE

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

dbopmare).

Ecnu npaBa TpeGoBaHus K (PU3NUECKOMY JIMILY O0OecredeHbl MHBIM BHJIOM MMYIIECTBa,
KpOME MIOTEKU KWJIOW HEJBM)KMMOCTU (B TOM YHMCIIE, 3aJI0TOM U MOPYYUTEIBCTBOM), TO IS
OLICHKH C y4eTOM oOecIieueHHs /10 HacTymIeHus aedouara ucnons3yercs COR, paccunrannas

JUIT  HEoOeCNeueHHON 3aJI0JDKCHHOCTH (HM3MYECKHX Jnl, npu d3Tom BenmmunmHa COR
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npupaauBaetrcs kK PD wiu k PD(n) (mpu 3tom PD(n) He 3aBucut ot Bpemenu). LGD ¢ ydyerom
o0ecrevyeHnuss OMpEeeNseTCss COOTBETCTBUU C TOPSAKOM, OIMHMCAHHBIM Jlaee B HACTOSIIEM

[IpunoxxeHuu.

5. IMopsinok onpeneeHUs KPEAUTHOIO PEHTHHIA KOHTPATreHTAa (KOHTPAreHThI —

puAnYecKHe JHIA)

5.1. OmnpenejieHHe BHENIHET0 KPEIUTHOIO PeTHHIa KOHTPareHTa

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

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

Tabnuna 1. CooTBeTCTBUE PEUTUHTOB PEUTUHIOBBIX ar€HTCTB

(Tabnuua nepecMaTpuBaeTCs pu U3MEeHEeHUH perTHra Poccuiickoit @enepariim)

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

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

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

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

| © | o | o | w | oy | o | bR

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

KOHTparcHra.

5.2. OmnpenejieHne BHYTPEHHEr0 KpeJIMTHOI0 PeiTHHIa KOHTPareHTa

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

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

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

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

Koaddumment kpeautocnocoOHOCTH KOHTpareHTa onpeaensiercs mo Gopmyie:

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

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

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

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

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

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

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

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

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

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

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

oann us Tabauyer 2.1 coomeemcmayowuii OAHHOMY KO3 duyuermy.

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

BHyTpeHHNI KpeIUTHBINA pEUTHHT KOHTPAreHTa ONpeeIsIeTcss HA OCHOBAaHUU PacUETHOTO

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

Tabmuna 4. Onpenenenue BHYTPEHHUN KPEIUTHBIA PEUTHHT KOHTpareHTa

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

Petituarosas rpymma 1V D

MEHbIIIE 5 nedount

6. IMopsinok onpenenenus BeposiTHOCTH aedoura PD (KoHTpareHT — lopuanyeckoe

JIMI0)

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

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

NpEeAYCMOTPECHHBIX  HaACTOAIIMM  pa3fCioM  ClIydasdx  OCYHICCTBIIACTCA

MPUMEHATHCS JaHHASL BEPOSITHOCTD JeoTa.
6.1.

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

B ciyuae Hanuuus y KOHTpareHTa peMTHHra OJHOrO U3 POCCUMCKUX PEHTHHIOBBIX areHTCTB

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

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

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

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

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

PEUTHHTOBBIM KaTErOpUsIM MIPUMEHSIEMbIX PeUTHHIOBbIX 1Kan Ha 01.07.2025. UcTounuk

https://raexpert.ru/about/disclosure/default-level-data/
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HT OKCIIEP ui.
T, % nnst | oreHuBae
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AA- Aa3 | AA-
A+ Al A+
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A- A3 A-
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+ B+
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rpymma | ["BBp BB | ruAA AAA | AAAT | AAA]r
i Baa3 B- A (RU) U U 0,00 0,22
rUAA | AA+(R | AA+r | AAHr
BB+ Bal | BB+ +, v), u, ul, AAA 0,29
ruAA | AARRU) | AAru | AAjru| 0.09
ruAA- AA- AA- AA- '
BB Ba2 BB , (RU), .y, |rul, AA 0,45
ruA+ | A+(RU) | A+oru | A+ry|
ruA, | ARU), | Aru, | Alru,
i | TUA-, | A-(RU), | A-ru, | A-lrul,
BB- | Bad | BB- | BB |BBB+R |BBB+ | BBB | 0,57 0,91
B+ U) ru rul
B+ B1 B+ ruBB | BBB(R | BBB.r | BBBr BBB 1,57 1,01
B U) u u|
Peiitunro ruBB BBB- BBB- BBB-
B-, (RU) .ru |ru|
Bast )
rpymmna |1 B B2 B ruBB | BB+(R | BB+.r | BB+ru BB 427 2,85
+ U) u |
B- B3 B- ruBB | BB(RU) | BB.ru | BBjry| B 5,29 5,53
. ruBB- BB- BB- BB-
Peiiruero C/%C Caa-C gcc u RU)n | um | Jrulm | cCC 13,64 25,70
Bad B HUXE HUXE HUXE HUXE
e cc | 2857 5014
C 100 751°
Peittiaro RDJru|
Basd '
rpynma D D D rub D(RU) D SDjrul, D 100 100
v Dry|

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

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

I'ne

t — cpok pocpouku,

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

PD omnpenensercs:

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

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

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

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

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

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

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

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

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

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

PD(d) = 1 — (1 — PD)4/365, 4)
rne
d — cpok, ocTaBIIMIACS /10 MOTAIICHHUS B KaJICHIAPHBIX JHAX C JaThl OLICHKH;
PD(d) — BeposiTHOCTB JiedoiaTa JIIsl ICHEKHOTO TIOTOKA CO CPOKOM JI0 ToramieHus d;
PD - BeposiTHOCTB AeosiTa KOHTpAareHTa, pacCCYMTaHHas B COOTBETCTBUU € mil. 6.1 — 6.3;

JU1sl akTUBOB C YCIIOBHEM OILIAThI «I10 MPeAbBICHUN» CpoK d MpuHUMaeTcs 3a 1
pabouuii neHb.

JInsi aKTUBOB C YCJIOBHEM OIUIATBI «II0 TPEIbSBICHUH, HO HE paHee» cpok d
paccuMThIBaeTCs 10 JaThl, HE paHee KOTOPO BO3MOYXKHO MpeAbsBICHUE, a 1OC/Ie HACTYIIICHUS
9TOM 1aThl (€CiM MpeabsIBIEHH K oIuiaTe He Ob110) cpok d mpuHUMaeTcs 3a 1 pabounii 1eHb.
6.5. Jlng KOppEeKTHpOBKM Ha PHUCK CTOMMOCTH AaKTHBOB, IpPH pacueTe CIpPaBEeIINBON
CTOMMOCTH KOTOPBIX HE UCIOJIB3yeTCs (OpPMYIIa MPUBEICHHON CTOMMOCTH OyIyIINX JEHEKHBIX
MIOTOKOB, MCIIOJIb3YETCs TOA0Basi BEpOSITHOCTh Aedoisita koHTpareHta PDyear, onpeneneHnas B
COOTBETCTBUM ¢ 11.6.1, MO0 CKOPPEKTUPOBAHHAS B COOTBETCTBUH ¢ 11.6.2.

6.6. Beposrtraocts nedonrta PD ycranaBnuBaeTcs paBHoil 1 (ennHuLe) 1uisi KOHTpareHTa u
JUIT BCEX €r0 aKTUBOB M JCHEKHBIX MOTOKOB B CITydae BBISBICHUS OIHOTO MM HECKOJBKUX

NPU3HAKOB Je(doiiTa, MepeUUCICHHBIX B 11.3.4.
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JU11 UMYIIECTBEHHBIX IPaB, CTOMMOCTb KOTOPBIX ONPEIENIAETCS Ha OCHOBaHMM OTYETA
OLICHIIIMKA, BEPOSATHOCTh Jedonra PD ycranaBnmuBaercs paBHOW | (exumHuie) npu
OJTHOBPEMEHHOM BBITNIOJHEHUH CIIEAYIOIIUX YCJIOBHUI: MPOCPOYKa HMCIOJHEHHSI KOHTPAareHTOM
00s13aTesIbCTBA M0 NepeAade UMYIIECTBA U OTCYTCTBHE OTYETa OLEHINMKA, COCTABICHHOIO Ha
JaTy IO3JHEE JaThl MPOCPOYKHU, B TeueHUe Oosiee yeM 90 KaleHIApHBIX JHEH MOCIE NaThl

IPOCPOYKH.

7. IHopsnok onpeneeHus: BeposaTHOCcTH Aedoira PD (koHTpareHT — pusnyeckoe

JIMIIO).

Jlo HactyruieHus nedoiTa CHpaBeAuBas CTOMMOCTb C y4Y€TOM KOPPEKTUPOBKHM Ha
KPEIUTHBIN PUCK JIJIs1 aKTHUBOB, KOHTpareHtamu MoHza 1Mo KOTOPHIM BBICTYHAIOT (PU3UYECKHE
JIMIIa, PACCUNTHIBACTCS B COOTBETCTBHH C MOPSAKOM, OMUCAHHBIM B 1.4 maHHOTO [IpminoskeHus ¢
ucnonszoBanueM napamerpa CoR (Cost of Risk). B cnyuae nactynnenus nedonra mo Takum
aKTHBaM, JUIS pacyeTa UX CIpaBeIINBOM CTOUMOCTHU UCTIONb3yeTcs oomue hopmyisl (1) wm (17),
B KoTOphIX BenuuuHbl PD u PD(n) npupaBuuBatorcs k 1 (equHuie).

[Tpu HeBO3MOXKHOCTH ompexaeneHus BeanduHbl COR B COOTBETCTBHM C ONHCAHHBIM B
naparpade 4 Hacrosiero [IpunoxxeHus NOPSIKOM, a TaKXKe €ClId C JaThl, 10 COCTOSHHUIO Ha
KOTOpYIO ObliIa COCTaBJieHa IOCIEIHSAs IO BPEMEHHU OIyOJMKOBAaHHAs WM IOJydeHHas IO
3arpocy kBapTanpHas oTdeTHocTh Mo MCDO ITAO Coepbank, mpomwio Gonee 6 (IIecTH)
MECSIEB, JJIsl ONPEIENICHNUs CIIPaBeAIUBOI CTOMMOCTH HCIOJIBb3YI0TCs 00mue Gopmynsl (1) unm
(1’) u3 nacrosimero Ilpunoxenus. Ilpu stom Benmuuuusl PD u PD(n) npupaBhuBatorcs k 1
(equHMIIE) B clydae €ClIM CTOMMOCTb OOECIEeYeHHsS MEHBIIe CTOMMOCTH 33a/10JKEHHOCTH

(bHU3UUeCKOro JIHIa, PACCUNTAHHON 03 ydeTa ee KOPPEKTUPOBKH HA KPEIUTHBIN PUCK.
8. Iopsinok onpenenenusi LGD.

8.1. IlIpu orcyrctBumM mnpu3HakoB naedonrta pacuer LGD mpousBoautcs mo ciemyrouien
bopmye:
Lcp = | s ecnn PV >R ©)
0, ecmPV <R
rae PV - chopaBemiuBas CTOMMOCTh aKTHMBAa Ha OTYETHYIO JaTy 1O KOPPEKTUPOBKU Ha
oOecuienenue; R - pazmep obecnieuenus. Pasmep obGecrieuenus onpeaensiercs B 3aBUCUMOCTH OT
€ro Buja.
[Ipu orcyrcTBun obecneuenus R =0 u LGD = 1.
Jlst obecrieueHust, OLIEHMBAEMOTO OIEHIITUKOM (B T.4. JJIsl 3J10T0B), R — 3TO cTOMMOCTH

obecnieuenus 6e3 yuérta HIIC B COOTBETCTBUU C MOCIEIHUM OTUYETOM HE3aBUCHUMOTO OICHINHKA.

HpI/I O9TOM JaTa MOCJICAHECTO O0TUYCTa AJOJI?KHA OBITH HE paHee, 4E€M 3a MCCTb MECALICB N0 OAThI
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TeCTUpoBaHusA. Eciii mocieqHuil OTYET OLICHIIMKA COCTABJIEH PaHEE LIECTH MECSIEB A0 JaThl
TECTUPOBAHUS, TO CTOUMOCTh 00ECIIEYCHUsI IPUHUMAETCS] PAaBHOW HYJIIO.

Jlsl 3a10JDKEHHOCTH, O0OECIIEYEeHHOW JI0OrOBOPOM CTPaxOBaHMs, B CIIydae €ClIU TakKou
JIOTOBOP 3aKJIIOYEH CO CTPaXxOBOM KOMIIAHMEH, HMMEIOIIEH YPOBEHb PEUTHHra HE HUXKE
Peifitunrosoit rpynmsl | u3 Tabnuuer 1, obecriedenne NMpUHUMAETCS Ha BCIO CYMMY CTPaxOBKH.
Ecin peldTUHT cTpaxoBoil KOMIaHUU HIKe PeliTuHroBoil rpynmnsl |, Bennuuna R npuHumaercs
paBHOI cymMMe CTpaxoBKH, yMHOKeHHOH Ha (1-PD), rne PD — BepositHOCTB nedonta cTpaxoBoi
KOMIIaHUM, OINIpEeJeICHHAas U3 €€ PEUTHHra B COOTBETCTBMM C JaHHbIM [Ipunoxenuem. IIpu
OTCYTCTBUM Y CTPaXOBOM KOMIIAHUM PEHTHUHIA OJHOTO U3 PEUTUHIOBBIX areHTCTB U3 Tabmuips! 1
ucnonb3yercs 3Hadenue PD s peiituara CCC/C no mkane S&P.

[Ipu HanMuMy NOpyYUTENbCTBA (TApAaHTUM, ONIIMOHHBIX COTJIAIIEHU) IOPUINYECKUX JIUL]
Ha BCIO WJIM 4YaCTh 33J0JDKEHHOCTH (CTOMMOCTH AaKTHBa) YTNpPaBISIONAs KOMIIAHUS MOXET
UCIOJIb30BaTh B KAauyecTBE OLIGHKM OO0ECIEUYEeHUs OLEHKY O00s3aTeNbCTB MOPYYUTEIIs
(rapaHTa/KOHTpareHTa IO ONIIMOHHOMY COTJIALICHHWIO) HA COOTBETCTBYIOIIYIO CYMMY U C
COOTBETCTBYIOILIMMHU YCJIOBHMSIMM IOTAIIEHMsI, PACCUMTAHHYI0 C yYE€TOM KOPPEKTHPOBKM Ha
KPEIUTHBIN PUCK MOPYUYUTENS (rapaHTa/ KOHTpAreHTa o OMIMOHHOMY COIJIALIEHHUIO), C YYeTOM
ero BeposTHoctu naedonra PD, Ha ocHoBanmm nanHoro Ilpwnoxkenus. Ilpu stom LGD
nopy4utenst (rapanta/ KOHTpareHTa 1o OMIIMOHHOMY COTJIAIICHHIO) TMPUHUMAETCS paBHBIM |
(enuHMIIE).

ObecnieueHre B BUi€ MOPYUUTEIHCTBA MOXKET TAKXKe OBITh OLEHEHO OLICHIITUKOM.

Obecneuenne B BUjie IEHHBIX OyMar Ipu OTCYTCTBHM OTYETa OLIEHIIMKA OLIEHUBAETCS 10
CIIPaBEJIMBOM CTOMMOCTH B COOTBETCTBHMHM C JaHHbIMU [IpaBunamu.

B cnywae geOutopckod  3aJODKEHHOCTH IO apeHJieé MpU  HCIOJIb30BAaHUHU
00eCTeynTeIbHOr0 UM FrapaHTUHHOTO JEMO3UTa BEIMYMHA JICTIO3UTa MOXKET YUUTHIBAThCS Kak

CTOMMOCTH 00€CIICUCHUS.

8.2. Ilpm BbsiBIeHMH mnpu3HakoB aedonra pacuer LGD mpomsBomutcs mo ciemyromei

dbopmye:
PV—R(t)
LGp =) Py ecm PV > R(t)
0, ecau PV < R(t)
(6)
B KoTopo# R(t) — muckoHTHpOBaHHAS CTOMMOCTH 00ECTICUEHH S, pACCUMTHIBaeMast o (popMyJie:
R .
R(t) = ), —— * (1 — discount)
(1+471)365

()
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rne
CYMMHUPOBaHHE MPOUCXOIUT MO BCEM 0KMIAEMbIM JIEHEKHBIM MOTOKAM IO BCEM MMEIOLIMMCS
BHU/IaM oOecIiedeHus,

R — croumocTs o0ecrieueHust 10 TMCKOHTHPOBAHMS MITH LIEHA €T0 Pean3aIii,

T — xosndecTBO AHEH OT JaThl TECTUPOBAHHS aKTUBA IO JaThl O0XXHIAEMOTO MOJYyYCHHS
o0ecreyeHnss WM /10 OXHJIAeMOT0 MOCTYIUICHUS JEHEXHBIX CPEACTB OT €ro peaju3aluu (B
cllydae, ecliv IpOoLeyphl MOTY4YEeHHUS UIIH pean3ai 00ecrieyeHns elie He HauaThl, B KaUYeCTBe
T ucnonp3yercst MoIHAs AIUTEIBHOCTD YKa3aHHBIX IPOLIEAYP),

I — 6e3pHCcKOBas CTaBKa JJIs cpoKa T, ompenensemMas B cooTBeTcTBUH ¢ [Ipunoxenuem Nel,
discount — TUCKOHT, 3aBUCAIIUI OT BUIAa 0OECIIEUECHMUSL.

Bennunna nuckonta (discount) u mrenbHOCTh cpoka (T) omnpenensoTcest Ha OCHOBaHUH
MOTHBHPOBAHHOTO CY)KJCHHS YIPABIISIONICH KOMIIAHUHM, OCHOBAaHHOTO HAa TOM, YTO SIBJISIETCS
npeaMeToM oOecredeHusl, YCJIOBHAX JOroBOpa OOECHeueHHs M JO0roBOpa O pealu3aluu
oOecrieyeHns (IpU HAJTUYWHW), HAJUYUH W JOCTYIMHOCTH pBIHKA I TMPOJAXKH IpeaMeTra
oOecrieyeHns M BEJIMYMHE PHIHOYHBIX IIEH Ha HEro, CTaTUCTUYECKHX JAHHBIX O AMCKOHTAX U
CpOKax peaJu3allid COOTBETCTBYIOIIETO BHJAa AaKTHBOB, MH(POPMAIMH O CPOKaX CYAEOHBIX
pa3OupaTenbcTB Mpu OOpalieHWH B3BICKAHHS Ha IpPEAMET OOeCleueHHs, WHAWBUAYaTbHBIX

XapaKTepUCTHKAX MpeMeTa 00ecreyeHus | T.[.

8.3. B cityuae, eciy o HECKOJIBKUM 00s13aT€ILCTBAM OJJHOI'O KOHTpareHTa MpeoCTaBIeHO OJTHO
o0ecrieyeHue, 1 IMpH 3TOM JI0TOBOPOM HE MPEeyCMOTPEH MOPSA0K paclpeieeHus 001ei cyMmbl
oOecrieueHUs NIl MOKPBITUS OTAEIbHBIX 00s3aTenbCcTB, TO s Lenei pacuera LGD obmas
CyMMa o0OecIiedeHus pacipeerseTcs Mexy 00513aTeIbCTBAMH KOHTPAreHTa ponopIHOHAIBHO

CIIpaBCAJIMBBIM CTOUMOCTSIM COOTBETCTBYIOIIUX aKTUBOB 1O UX KOPPECKTUPOBKU HA O6€CI.I€HCHI/IC.
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[punoxenue 4.

Hepe‘lel—lb AOCTYIMHBIX U HaﬁJIle]aeMle 6npmeBmx IJIOIIAA0OK

[Tybnuunoe akumoHepHoe oOmecTtBO "MockoBckas bupxa MMBB-
PTC"
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