Oos3aTenbHas nHpopManus

CTOMMOCTH MHBECTHIIMOHHBIX M1a€B MOKET YBeJINYMBATHCA M YMEHbIIATHCH, Pe3yJbTaThl
HHBECTHPOBAHUS B MNPOLLIOM He ONpeleJsiloT 10X0Abl B OyaylieM, rocyaiapcrBo He
rapaHTHpPyeT J0XO0HOCTh MHBECTHIMII B IaeBble HHBECTUIIMOHHBIE (DOH/BI.

IIpexae yem npuodpecTH MHBECTUIMOHHBIN A, cJieyeT BHUMATEJIbHO 03HAKOMHUTBHCSH C
NpaBUJIAMHU /I0OBEPUTEILHOI0 YIIPABJIEeHUS NaeBbIM HHBECTUIMOHHBIM (POH/IOM (MPaBHJIA).

[IpaBwiamMu mpeayCMOTpEHBl HAJO0ABKH TPH TNPUOOPETCHHH W CKUIKHA IPU IOTAIICHUH
MHBECTUIIMOHHBIX TaeB. B3nuManue Ha0aBOK (CKHIOK) YMEHBIIIAET JOXOJHOCTh WHBECTHUIINI B
WHBECTHUIIMOHHBIC TIan (OH/A.

AxkumonepHoe o0riecTBo «Ympasistomias komnanus « MKb MuaBectuimm». ["ocyapcTBeHHBIH
peructpanroHHblii Homep (pu co3aanun) Ne 055.391 ot 19.04.1996, OI'PH 1027700590301.

JIumeH3uss Ha OCYIIECTBICHUE JEATEIBHOCTH IO YIPABJICHUIO WHBECTHIIMOHHBIMU (POHIAMHU,
MaeBBIMH WHBECTUITMOHHBIMH (DOHIAMH U HETOCYAapCTBEHHBIMH NIEHCHOHHBIME (hoHTamMu Ne 21-
000-1-00012, Bergana ®KIb Poccuu 31.10.1996.

Bces HeoOxomumass umHbopmarus packpeiBaetcs Ha caiite AO «YK MKbB HuBecturum.
[Monyunts uadopmanmo o GoHae, 03HAKOMUTHCS ¢ TIpaBUIIaMu (DOHAA U UHBIMHU JTOKYMEHTaMH,
npeaycMmotrpeHHbIME DenepabHbiM 3aKk0HOM OT 29.11.2001 Ne 156-®3 «O06 MHBECTHUIITMOHHBIX
¢boHIax» W HOPMATUBHBIMU aKTaMH B cdepe (UHAHCOBBIX PBHIHKOB, MOXHO IO aJpecy:
Poccuiickas @enepanus, 123112, r. Mocksa, npoesa 1-it Kpacnorsapaeiickui, a. 22 ctp. 1, atax
18, Ten.: +7 (495) 241-30-27, unu Ha caiite B c€TH B UH()OPMALIMOHHO — TEJICKOMMYHHUKAIIMOHHON
cetu «MHTepHeT» 1O agpecy: www.mkb-am.ru, o agpecaM areHToB IO BbIAAayYe U MOTalleHUI0
WHBECTUIIMOHHBIX MaeB (MPU UX HATHYUH).

OTKpBITBHIM MMaeBONl MHBECTULIMOHHBIA (POHJ PHIHOYHBIX (UHAHCOBBIX UHCTpyMeHTOB «MKDb
®omnn 3on0To» (MpaBmia 3apeructpuposansl bankom Poccun 10.02.2025 3a Ne 6853).

AO «YK MKb UuBectunium» nHGOpMHUpPYET O COBMELIEHUH Pa3IMYHbIX BUJOB JI€ATEIbHOCTH, a
TaKXe O CyIIECTBOBAaHUH PHCKAa BOZHUKHOBEHUS KOH(DIMKTa HHTEPECOB.



COI'NTACOBAHO YTBEPXIEHO

AO «JIK PETHIOH» AO «YK MKB Husectumumny»

«13» derpans 2025 r. «13» denpans 2025 .

ITPABUJIA
omnpeaeJieHHs CTOUMOCTH YHCTHIX AKTHBOB
OTKpPBITOr0 NaeBOro MHBECTUIIMOHHOIO (POH/IA PHLIHOYHBIX (PMHAHCOBBLIX HHCTPYMEHTOB
«MKDBb ®onza 3o10T0»



1. OO01mue moJIo:KeHus

Hacrosimue IlpaBuna ompeneneHus: CTOMMOCTH YHCTBIX aKTUBOB (nanee — IIpaBuia
onpenenenuss CYHA) OTKpBITOTO MaeBOr0 WHBECTUIIMOHHOTO (POHIIa PHIHOYHBIX (PUHAHCOBBIX
unctpymentoB «MKb ®onn 3onoro» (manee — DoHA) moa ymnpaBieHHEM AKIHMOHEPHOIO
obmectBa «Ympasisomias kommaaus «MKB MaBecTunum» pa3zpaboTaHbl B COOTBETCTBHH C
Vka3zanuem LlenTpansHoro banka Poccuiickoit @enepauuu ot 25 arycra 2015 roga Ne 3758-Y
«O0 ompeneneHus CTOUMOCTH YHMCTHIX aKTUBOB HHBECTHIIMOHHBIX (JOHIOB, B TOM YHUCIIE O
MOPSAJIKE pacyeTa CPEIHEroJOBOM CTOMMOCTH YHUCTBIX AKTUBOB I1a€BOI'O0 MHBECTHIIMOHHOTO
(oHIa M YUCTBHIX AaKTHBOB AKIIMOHEPHOTO HMHBECTHLIMOHHOrO (hOHMAA, PACYETHOH CTOMMOCTHU
WHBECTULMOHHBIX T1a€B MACBBIX HMHBECTHUIIMOHHBIX ()OHIOB, CTOMMOCTH HMYIIECTBa,
MepelaHHOr0 B OIJIaTy MHBECTULIMOHHBIX MaeB» (Hajnee — YKaszaHHe), a TaKKe C HUHBIMU
HOPMaTUBHBIMU aKTaMH.

1.1. Hacrosmmue IIpaBuna onpenenenns CHA coaepikar:

a) KPUTEPHUH NIPU3HAHUS (IIPEKPAIICHUS PU3HAHKSA) aKTHBOB (00513aTEIbCTB);

b) METOJIbl OIpEAENCHUs] CTOMMOCTH AaKTHBOB M BEJIMYUH O0OS3aTENIbCTB, B TOM YHCIE
ONHMCAaHWE MCTOYHUKOB JIAHHBIX JUJI OINPEAEIEHUS CTOMMOCTH AaKTHUBOB (BEJIMYUHBI
00513aTeNbCTB), MOPsAIKA UX BEIOOpA, MOPsiAKa KOHBEPTAIIMH BETUYUH CTOUMOCTEH, BRIPAKEHHBIX
B OJIHOW BajioTe, B APYTyIO BAIIOTY, MOpPsAKAa MPHU3HAHUS PHIHKOB aKTHBOB M 00s3aTENILCTB
AaKTUBHBIMH, KpPUTEpPHH BBIOOpa CIOCOOOB U MOJENEH OIICHKHM CTOMMOCTH B 3aBUCHUMOCTU OT
BHIOB aKTHUBOB U 0053aTEJILCTB;

c) BpEMS, 110 COCTOSIHUIO Ha KOTOPOE OIPENEIAETCSI CTOMMOCTD YHCTHIX aKTHBOB;

d) NEPUOAUYHOCTD (AaThl) ONPEIEIEHNUS CTOUMOCTH YHUCTBIX aKTUBOB;

e) nopsiioK (OpMUPOBAHMS pe3EpBa Ha BBIIUIATY BO3HArPaKJIEHUs, IPEAYCMOTPEHHOIO
[IpaBuiamu noBeputenbHOTO yripasieHus @onjom (nanee — npasuwia Y [TND);

f) HOPSIIOK  YPETYJIUPOBAHUS  pPA3HOIVIACUM  MeXAy  AKUHMOHEpPHBIM  OOIIECTBOM

«Yupapisronas komnanuss «MKb HMuBectunum» (manee - VYmnpapismoolias KOMIIAHUS) U
AKIMOHEPHBIM 001IeCTBOM «Jleno3urapHas KOMIAaHUA «PET'MOH» (mamee -
CHeIMATU3UPOBAHHBIN JICTIO3UTAPUIA) TIPH ONPECICHUN CTOUMOCTH YHCTHIX aKTUBOB;

9) JlaTy W BpeMs, IO COCTOSIHUIO Ha KOTOpbIE OMPEAEIseTCs CTOMMOCTh HMYIIECTBA,
MepeIaHHOTO B OTUIATY MHBECTUIIMOHHBIX M1A€B MA€BOTO MHBECTUIIMOHHOTO ()OH/IA, FITH TIOPSI0K
UX OTpPEIEIICHHUS.

1.2. IlpaBuna ompenenenuss CYUA B HacToAIIEH peAakIMU MPUMEHSIOTCS C JaThl Hadama
dhopmupoBanust Donpa.

1.3. H3menenuss u nomnosiHeHuss B Hacrosimiue IlpaBuna ompenenenuss CHA moryT OBITh
BHECEHBI B CITy4asiX, YCTAHOBJIEHHBIX HOPMATUBHBIMU MIPABOBBIMH AKTaAMHU.

1.4.  Pe3ynbTaThl ONpeACIICHHs] CTOUMOCTH YHCTHIX aKTHUBOB ITA€BOTO MHBECTUIIMOHHOTO
®onna (manee — CYA), a Takke pacyeTHOM CTOMMOCTHM HWHBECTHIIMOHHOTO TMas TMaeBOTO
WHBECTUIITMOHHOTO (DOHJIa OTpa)KarTCs B CIPABKE O CTOMMOCTH YHCTBIX aKTHBOB (Janiee —
Cnpaska o CHA).

1.5. CrouMocTh 4HCTHIX aKTUBOB DOHIA Ompeaensercs Mo cocTosHUio Ha 23:59:59 yacos
MOCKOBCKOTO BPEMEHHU JIaThl, 32 KOTOPYIO PACCUMUTHIBAETCS CTOMMOCTH YHMCTHIX aKTHUBOB, C
Y4E€TOM JaHHBIX, PACKPBITHIX HA YKA3aHHYIO JIaTy B JOCTYIHBIX I Y IPABISIONICH KOMITAaHUU
HCTOYHUKAX, BHE 3aBUCUMOCTH OT YaCOBOTO MOCA.

1.6. CTOMMOCTh YHCTBIX aKTHBOB OTMPEIEIACTCS KaK pa3HUIAa MEXKIY CTOMMOCTBIO BCEX
akTuBoB DoHMa (Haee — akTUBBI), U BEIMYMHON BCEX 0043aTENbCTB, MOJIEKAIINX UCTIOIHEHNIO
3a CYET YKa3aHHBIX aKTHUBOB (J1ajee — o0s3aTeNbCTBA), HA MOMEHT OMpEISICHUS CTOMMOCTH
YUCTHIX aKTUBOB B COOTBETCTBHUH ¢ HacTtosamuMu [Ipasunamu onpenenenus CHA.

1.7. CroumMocTh 4MCTBIX akTUBOB DOHIA ompenenseTcs:

1.7.1. na nmaty 3aBepiieHus (okoHuanust) popmupoBanust Gonna;

1.7.2. xaxnelii pabouwmii neHs mocie Gopmupoanus OoHaa;



1.7.3. B ciay4yae MpUOCTAHOBIICHUSI BBIAYH, ITOTAIICHUS 1 0OMEHA HHBECTUIIMOHHBIX MTAaeB — Ha
JaTy BO30OHOBIJIEHUS MX BBIAAYH, MTOTallIEeHUs U OOMEHa;

1.7.4. B cinyuae mpekpaiieHus MaeBoro MHBECTULMOHHOTO POHJa — Ha J1aTy BOSHUKHOBEHHS
OCHOBAHUS €T0 MPEKPALICHHUS.

1.8. CroumocTs 4uCTHIX akTHBOB DOHIA, B TOM YHCIIE CPEIHETOJ0Basi CTOMMOCTh YMCTHIX
akTuBOB POHJIA, a TAKXKE pacyeTHass CTOMMOCTb MHBECTULIMOHHOTO N1asi POHJa ONpENeIAoTCs ¢
TOYHOCTBIO JI0 JBYX 3HAKOB IIOCJE 3alsTOM C NPUMEHEHHEM IPaBUJ MAaTEMaTHYECKOTrO
OKpYTJIEHUS B POCCUICKUX pYyOisixX (manee — pyonn).

1.9. IlpaBuna ompenenenns CUA, a Takke H3MEHEHHUS W JIOTIOJTHEHHUS, BHOCUMBIC B HUX,
packpbiBatoTca Komnanueil Ha cBoeM caiite B MH(POPMALMOHHO-TEIEKOMMYHHUKAIIMOHHON CETH
"Nurepuer" no aapecy: https://mkb-am.ru/ B cOOTBETCTBUU C TPEOOBAHUAMHU Y Ka3aHHUSL.

2. Kpurtepun npusHanus (mpeKpameHus NPU3HAHUA) AKTHBOB (005132TEJILCTB)

2.1.  AxruBsl (00s3aTE€IHCTBA) MPHHUMAIOTCS K PACYETy CTOMMOCTH YUCTHIX aKTHBOB B CIIydae
UX TPU3HAHUS B COOTBETCTBUU ¢ MeEXAyHapOJIHBIMU CTaHAapTaMu (PUHAHCOBOW OTYETHOCTH,
BBEJCHHBIMH B JIelicTBUE Ha TeppuTopun Poccuiickoit denepanuu.

2.2. Kpurepuu npusHaHus (TpeKpalleHus NPU3HAHUSA) AKTUBOB (00s3aTENIBbCTB) B yyeTe
®doHJa C LeIbI0 OTPAXKEHUS B CTOMMOCTH YHCTBIX aKTUBOB INpezcTaBiieHbl B [Ipuioxenun 1.

3. Mertoabl onpe/ejieHUusl CTOUMOCTH AKTHBOB M BeJIMUHMH 00513aTeJIbCTB

3.1. CromMoOCTh aKTHBOB W BeJIMYMHA 00s3aTeNIbCTB DOH/IA OMPEACIIAIOTCS 110 CIPABETHBON
CTOMMOCTH B COOTBETCTBUU ¢ MeXTyHapOAHbIM cTaHAapToM (unancoBoil oruetHocTH (IFRS)
13 "Ouenka crpaBeJIMBON CTOMMOCTH" BBEICHHBIM B JeicTBHE Ha TeppuTopuu Poccuiickoi
®enepanuu npukazom MunucrepcTBa punancoB Poccuiickoit @enepanmu ot 28.12.2015 N 2171
"O BBeaeHMM MEXIYHAapOJIHBIX CTaHAAPTOB (PMHAHCOBOW OTYETHOCTHM M Pa3zbsicHeHuit
Mesx1yHapoaHbIX CTaHIapTOB (PMHAHCOBOW OTUYETHOCTH B JeiicTBUE Ha TeppuTopun Poccuiickoit
®denepalii ¥ 0 MPU3HAHUU YTPATUBIIMMH CHITY HEKOTOPBIX MPUKA30B (OTAEIbHBIX MOJIOKEHUN
npuka3oB) Munucrepcrsa punancoB Poccuiickoii deneparyn”

3.2,  CToMMOCTh aKTHBOB OIpeneiseTcss 0e3 ydera 3aTpar MO CHCNIKE M HAJIOroB, KOTOPBIC
yIUIaYMBAIOTC B COOTBETCTBMM C 3aKOHOZATenbCcTBOM Poccuiickonn @Denepauyu Wiu
MHOCTPAHHOI'O FOCYAApCTBA NPU NPUOOPETEHUH U PEAIN3ALINN YKA3aHHBIX aKTUBOB.

3.3,  OueHka akTUBOB Ha OCHOBaHMHU OTYETa OLIEHIIMKA HE MPOM3BOJIUTCS, TAK KAaK OLIEHIIUK
He npenycMmoTpeH [IpaBuiiamMu goBepuTenbHOro ypasieHus QoHpa.

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

4. ITopsinok KoOHBepTALIMH CTOMMOCTEH, BbIPA:KEHHBIX B OJHOH BaJloTe, B JAPYIYIO
BAJIIOTY

CTtoMMOCTh aKTHMBOB W BeJNWYMHA OO0SA3aTENbCTB, BBIPAKEHHAs B HWHOCTPAHHOW BaJIOTE,
MIPUHUMAETCA B pacyeT CTOMMOCTU YUCTBHIX aKTHUBOB B pyOisix mo kypcy LlenTpanbsHoro 6anka
Poccuiickoit deneparuu Ha J1aTy ONpeAesIeHUs UX CIIPaBEIJIMBON CTOUMOCTH.

B ciydae ecnu LlenTpansapiM 6ankoMm Poccuiickoit denepanun He YCTAaHOBIEH NPSIMON Kypc
BaJIIOTHI, B KOTOPOI BBIpa)keHA CTOMMOCTh aKTHBOB (00s13aTENILCTB), K pyOIIt0, TO ISl IIepecueTa
B pyOJIM HCIIONIB3YyETCS KPOCC-KypC TaKOW BastOTHI, ompenaeiacHHoi depe3 noitap CIIA (kox
BantoThl - USD). [IpoMexxyTouHOE OKPYTJIEHUE HE MPOU3BOIUTCA.

S. Ilopsinoxk pacyera BeJMYMHBI pe3epBa HA BBIIATY BO3HATPAXKACHHUA U
HCIO0/b30BAHUA TAKOI0 pe3epBa, a TaK:Ke MOPAJOK y4eTa BO3ZHAIPAXKIAECHHH U PACXO0B,
CBSI3AHHBIX C JOBEPHUTEJbHBIM ynpaBjaeHueM ®ongom

PesepB Ha BbIMIaTy BO3HArpa)<IeHUS (POPMHUPYETCS OTAETHHO B YaCTH pe3epBa Ha BBIILIATY
BO3HAIPaXX/I€HMs YIPABJIAIONIIEH KOMIIAHMM W B YaCTU pPE3€pBa Ha BBILIATY COBOKYIIHOTO
BO3HArpa)/JeHUs CHEIUATN3UPOBAaHHOMY Jeno3utapuio DoHJa, ayIuTOPCKOM OpraHu3aluu
®onpa, oueHumky PoHga, 6upke M JIHIlY, OCYIIECTBISIONIEMY BEJACHHE PEecTpa BIIAJICNIbIIEB
WHBECTUIIMOHHBIX MaeB PoH/ia (fajee — pe3epB Ha BHIIUIATY IPOYUX BOZHATPAKICHUN).

Wubie pe3epBrl HEe GOPMUPYIOTCS U HE BKIIIOYAIOTCS B cOCTaB 00s13aTenbcTB DoHa.


https://mkb-am.ru/
consultantplus://offline/ref=111881364BC8F0400B2E06FF7690E35F7C5ED2370B83E221AB56763DF1n1AFI

Pe3eps Ha BbINIaTy BOZHATPAKICHUM HAUNCIISIETCS M OTpaXkaeTcs B cocTaBe 00s13aTenbeTB Donna
B T€YEHHE OTUYETHOIO T0/1a: C Haubosiee Mo3aHeN U3 IBYX JaT — JaThl Hadyajla KaJleHIapHoTo roja
WM JAaThl 3aBepIICHUs (OKOHYaHUS) GOPMHUPOBAHUS - JI0:

v JaThl OKOHYaHMS KaJeHJapHOTo rofa;

v JaThl BO3HUKHOBEHHUS OCHOBaHUS Ui IpekpamieHuss PoHga (He BKiIOYas JaTy
BO3HUKHOBEHUSI OCHOBaHMsA Uil mnpekpameHus I[IM®) B wyactu pesepBa Ha BBIILIATY
BO3HArpaKJAeHMsl yIPABIAIOLIEH KOMIIaHUH;

v JaThl, MPEIIIECTBYIONICH THIO Hauana pacyeToB C KPEAUTOpaMU MEPBON ouepe MpH
MIPEKPALLEHUH TA€BOI'0 HHBECTUIIMOHHOTO (POH[A.

Pe3epB Ha BhIIUIATY BO3HArpaKICHUH, OMPEIECIECHHBIA HCXOId U3 pa3Mepa BO3HAIPAKICHUS,
npeaycMotrpenHoro npasuiamu Y IIM®, B TedyeHHe OTUETHOTO TIOJa HAYUCISAETCS
HapacTalollUM HMTOTOM M OTpPa)kaeTcsi B cocTaBe o0s3aTenbcTB DoHAA HA KOKIYIO ATy
onpeaenenuss CYA, npexycmorpennyto IIpasuinamu onpenenenus CUA.

Pe3epB Ha BbIIIaTy BO3HArpakACHUS YIPABIISIONICH KOMIIAHUU W PE3EPB HA BBIILIATY MPOYUX
BO3HArpaX<ZICHUH, paCCUUTBIBAIOTCS OTAEIBHO 10 KaYKI0M YaCTH PE3€PBa B CIECAYIOLIEM ITOPSIKE:
Ha NepBbIi paboyuil 1IeHb OTYETHOIO TOJa:

S = caa™ *x
i D n
rac:

Si. CyMMa Ha4HMCJICHH pe3epBa Ha MEePBbIA paboUYnil J€Hb OTUYETHOTO TO/A;

D - kommuectso pabouux AHEH B TEKYIIEM KaJeHIApPHOM TOJy;

C%lpacq

- pacuetHas (npomexxytounas) BenuunHa CYA Ha mepBbIii pabovuii J€Hh OTUYETHOTO

rojia, B KOTOPHIA HAYMCIISETCS PE3EPB |, ONMPENEIEHHas ¢ TOYHOCTBIO 10 2 — X 3HAKOB MOCIIE
3ansaTou 1mo hopmyre:

Y Axmugvy — Km,

1+ x‘gxp)

Axmuen. .
ll' pacquHaﬂ BCINYHNHA aKTUBOB, BKIIOYasd I[e6I/ITOpCKy10 330 KEHHOCTh Ha HepBBII/I

pabounii neHb OTUETHOro roza. /IeOMTOPCKYIO 3aJ0JDKEHHOCTh Ha TEpBBIH paboumil JeHb
OTYETHOI0 TOjJla HEOOXOIMMO YYMTHIBATh JI0 HAYHMCIIEHUS BO3HATrpakJIeHUHW M pe3epBa Ha
BBIIJIATy BO3HATPaKICHMs 3a MEpPBbIM paboumii JeHb OTYETHOTo roja. B ciydae omaTel B
nepBbIid pabounii AeHb OTYETHOrO roja ympasistoniei komnanueit u3 [IM® Bo3HarpaxaeHui,
HAUMCJICHHBIX B TEpBbI pa0o4Mii J€Hb OTYETHOrO Tro/a, HEOOXOAMMO MpPU OIpEaeIICHUH
pacyeTHOl BETMYMHBI aKTUBOB Ha MEPBBIA paOOuyuil J1€Hb OTYETHOTO rojia YBEITUYUTHh CYMMY
aKTHBOB Ha CyMMY YIUIAUY€HHBIX BO3HArPaXXI€HUI B epBbIil pabounii 1eHb OTYETHOTO TO/1a.

M . penmauma KPEAUTOPCKON 3aJI0JKEHHOCTH 0€3 ydeTa HauMCIEHHBIX BO3HArpakJIeHUI Ha
NepBbIi pabouuii IeHb OTUYETHOTO IroJa.
X - IPOLIEHTHAs CTaBKa, COOTBETCTBYIOLIAS:

X .
Vi - pa3Mep BO3HArpaxAcHWs yIpaBisitolmied kommaHuu oTHocurenbHo CI'CYA,

ycraHoBneHHbIH npaBmwiamu Y TTU®D (B momnsx), nedcTBYIOMMN Ha MEpBBIA pabodmii JeHb
OTYETHOIO TOJa;

X
"M - COBOKYMHBIH pa3Mep BO3HATPaXICHUN CHEIHATU3UPOBAHHOMY JIETIO3ZUTAPHUIO,

ayIUTOPCKOM opraHuzanuu, oueHumky [IN®, u nuily, ocyniecTBISAONIEMY BEIECHUE peecTpa
BJIa/IeTb1eB MHBECTUIIMOHHBIX nTaeB [IN®, otHocutensHo CI'CYA, ycTaHOBIEHHBIN NTpaBUIaMU
Y TIN® (B nonsx), 1eHCTBYIOIIUA HA TIEPBbIN paboyuHii IEHb OTYETHOTO T'0/1a;



N - Kkak/as MPOICHTHAs CTaBKa, IEHCTBOBABIIIAs HA MEPBBIA pabOUYUil J€HH OTYETHOTO TOjIa

/ + xnpn \

3HadeHue | 1+ D /|
S,

HC OKPYTIISICTCA.

pacu
. CY4;

OprrneHHe IIpHu pacycTe IMPOU3BOJUTCA HA KaXXIOM ﬂefICTBHH a0 2-X 3HaKOB

MOCJIE 3aMsATO.

Ha Jpyruc JHu OHpe)leJ'ICHI/I}I CHA (38. HUCKIIFOYCHUCM IIEPBOI'O pa60qer0 JHSA OTYCTHOI'O rona):

(CY. "““‘+ZC‘L41) Z(x L
* n=1
5= D T kZ:llSk,

rue:
K — mMopsAKOBbIE HOMEp KaXJIOTO0 HAYUCICHUS pe3epBa B OTYCTHOM TOMYy, HMPUHHMAIOIIHIT
3HaueHus oT | 110 i. k=1 — mopsAKOBBIN HOMEp TOCTIEAHETO (TEKYIIero) HAauuCICHHS PE3epBa;

k. CyMMa KaXJ0ro nNporusBeACHHOI'0 B TCKYIIEM OTYETHOM I'0OQy HAYUCIICHUS PE3CPBA,

I - cymMa odepeHOro (TeKyLIero) HauuCJICHUs PE3ePBa B TEKYIIEM OTYETHOM TOJLY;
D - xommuectro pabounx JHEH B TEKyIIeM KaJleHIapHOM IOy,

i KOJIMYECTBO pa60q1/1x ,Z[HCI‘/'I nepuoaa, onpeaCJICHHOro ¢ Hadyajaa TCKyuero OT4€THOro roga 10

(BKIIFOYAst) ATl HAUKCIICHUS Pe3epBa | |

t — HOPSAKOBEIIA HOMEP PaboYero JHs, IPUHAIEKAIIETO IEPUOJLY, 32 KOTOPBI ONpeneIeHo |
, TpuHUMaromuid 3HadYeHus oT 1 no d. t=d — mopsAakoBeIE HOMEp paboYero JHsS HAYUCICHUS

pesepsa | ;

CY4

- CTOMMOCTH YHCTHIX aKTHBOB IO COCTOSHHIO HA KOHEI[ KaXJI0ro pabouero jaHs t, 3a
uckimouenueM 1Hs d. Ecnu Ha paGounii nens t CHA He onpezeneHa, OHa IPUHUMAETCS PAaBHOM
CYA 3a npeamniecTByOMMA JHIO t paboyuil 1eHb TEKYIIEro OTYETHOTO ro/1a.

pacu o
CHAT . pacyerHas (mpomesxyTounas) Bemmunaa CUA Ha maty d, B KOTOpOH HAauMCIAETCS

pe3epB !, ONpejieIeHHas ¢ TOYHOCTHIO JI0 2-X 3HAKOB MOCJIE 3aIATOM 1Mo GopMyIe:

2 (xTh) Z(xnpn "
i-1 d-1 (n=1 T + T )
(Axmuswvry — Km +Z:SI<)—(Z:C‘1At * ! i )

D
Z (xyKnT ) z (xnpn n
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)
Axmugbl g
- pacueTHas BEJIMYMHA aKTUBOB, BKJIIOYAs JEOMTOPCKYIO 3aJ0JDKEHHOCTh Ha JaTy d.

I[e6I/ITOpCKy10 3aA0JDKCHHOCTL Ha JOaTy d HCOGXOI[I/IMO YUUTBIBATH [0 HAYUCICHUSA
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BO3HArpaXJeHUI U pe3epBa Ha BbIIUIATYy BO3HArpaxaeHus 3a naty d. B ciydae onatel B nary d
ynpagnsitoineii komnanueit u3 [11M® Bo3HarpaxaeHnil, HAUUCICHHBIX B 1aTy d, HE0OX0UMO TIPH
OTIpEICICHU PAaCUYETHON BEJIMYMHBI aKTHBOB HA 1aTy d yBETHMYUTh CyMMY aKTHBOB Ha CyMMY
yIUIau€HHBIX BO3HArpaKaeHui B naty d.
my . .
- BeJIMYMHA KPEIUTOPCKON 3aJI0JDKEHHOCTH 0€3 ydeTa HAYHMCICHHBIX BO3HArpaXICHUN Ha
naty d, BKIFO9Yas OCTaTOK pe3epBa Ha BHITUIATY BO3HArpaxkaeHus Ha naty d-1, roe d-1 —paboumit
JIeHb, TIPEAMIECTBYOMUN Aarte d.

i-1

.S

k=l - o0Iast cymMmma pe3epBOB Ha BBITUIATY BO3HATPAKICHUS, HAYMCICHHBIX C Hadaja roja Jo
natel d.

X- IPOLICHTHAs CTaBKa, COOTBETCTBYIOIIA:

X .
Vikn - pa3Mep BO3HArpaxkJIeHWs ynpasistomer kommnanuu otHocutesnbHO CI'CYA,

yctanoBieHHbIH npaBunamu 1Y T[TU® (B nonsix), AeiCTBYIONINI B TEYCHUE TEPUOIA i

X
"M - COBOKYIHBIH pa3Mep BO3HATPaXKICHUW CIHEIHATN3UPOBAHHOMY JIETIO3UTAPHUIO,

ayJIUTOPCKOM OpraHu3aliy, OLECHIIMKY (OoHMa, U JHIly, OCYIIECTBISIOIEMY BeJIEHHE peecTpa
BJIaiebleB nHBeCTUIIMOHHBIX NaeB [IN®, otHocurensHo CI'CYA, ycTaHOBIIEHHBIH NTpaBUIaMU

Y ®onna (B 10s1X), NIEHCTBYIOMIHIA B TEYCHHUE TIEPHOAA i
N — K0J1-BO CTaBOK, JI€iCTBOBABIIMX B OTYETHOMY T'OJIY;

n- KaxxJas IpOLCHTHAasA CTaBKa, HeﬁCTBOBaBHIaH B TCUCHHUC IICPpUOJa i ;

o N X
N - KOJIMYECTBO pa60‘lI/IX JHCHU 1IEpUO/Jia, B KOTOPOM JACUCTBOBAJIa CTaBKa n , IpUHAJIC)KAIICC

T, = iTn
n=1 .

SnT) YT S T) 36,
+ n=1 n=1

(n:1 Ti Ti ) (n:l Ti Ti )

N
Zn=1$.(nTn); D 1+ D HE

nepuony |, rue

3HayeHus

OKpYTJISIOTCA.

S. pacu
OkpyrieHue mpu pacuere ' u CHA;

MOoCJIe 3aMsATOM.

Paszmep chopMupoBaHHOTO pe3epBa Ha BBHIIUIATY BO3HATPAKJICHHUS YMEHBIIAETCS Ha CYyMMBI
HAQYUCJICHHOI'O B TCEYCHHUEC OTUCTHOIO TIoaa B03Hana)KI[eHI/ISI ynpaBJISIIOHIGfI KOMITaHUH,
CIICIIMAIM3UPOBAHHOMY  JICTIO3UTAPHUIO0, AYJUTOPCKOW OpraHu3allvM, OUECHIIWKY, W JIHILY,
OCYIIECTBISIOIIEMY BEICHUE PEECTPa BIAJAECIbLIEB MHBECTULIMOHHBIX M1AEB.

He ncnonb30BaHHBIN B TEUEHUE OTUYETHOTO rojia PE3€PB Ha BHIIIATY BO3HATPAXKICHUS MOJJICKUT
BOCCTAHOBJICHHIO 10 OKOHYAHHUIO OTYETHOTO I'0Jla, HO HE MO3HEe MEPBOro padouero IHS roja,
CIEAYIOIIETO 3a OTYETHBIM, W TMPHU3HAETCA B COCTABE IMPOYMX JOXOAOB. YKazaHHOE
BOCCTAHOBJICHHE OTpa)kaeTcs Mpu nepBom omnpeaeneHuu CHA B roay ciaeayrolieM 3a OTYETHBIM
TOJIOM.

MIPOM3BOUTCS HA KAKJIOM JIEHCTBHH 10 2-X 3HAKOB



6. Ilopsinok yperyJiMpoBaHUsI Pa3HOIJACHI Mex1y Ymnpapisomeidl KoOMIaHHed H
CIeNHATU3HPOBAHHBIM /IeNI03UTAPHEM NPH ONpPe/ieIeHHH CTOMMOCTH YHCTBIX AKTHBOB

B cimyuae oOnapyxeHuss pacxoxaenuid mnpu  cBepke CmpaBku o CYA [IHD
Crneuuanu3upoBaHHbIA Aeno3utapuil n Ynpapisitomas koMmrnanusi [IM® BBISCHAIOT NpUYUHY
PACXOK/ICHUN U COTJIACOBBIBAIOT BO3MOKHOCTH UX YCTpaHEHHUSI.

B cnoyuwae ecnu pacxoxaeHus He ObUIM yCTpaHEHBbI 1O HCTEUEHHUs NpPENeIbHOr0 CpoKa
MPEJOCTABICHUSI OTYETHOCTH, (PakT oOHapyKeHus pacxoxieHuil ¢ukcupyercs B IIporokoie
pacxoxaeHuid pe3yabTraroB cBepkn CUA. dakt mocieayromero yCcTpaHEHHsS pacXOxkKIACHUN
noareepkaaercs myreM 3asepeHus Crnpasku o CHA Crnenuain3upoBaHHBIM JAETIO3UTAPUEM.

B ciuyvasx BeisiBiaeHuss ommOku B pacdere CYHA M pacyeTHOM CTOMMOCTH OJIHOTO
MHBECTULIMOHHOTO T1asi, MPUBOASILEH K OTKJIOHEHHUIO HCIIOJIb30BAHHON B PAcueTe CTOMMOCTH
akTuBa (o0s3arenncTBa) B pazmepe 0,1% u 6onee koppexktHoit CHA, u/unu otkinonenue CUA Ha
TOT MOMEHT pacyera coctaBisier 0,1% u Oonee xoppektHoir CYA, a Takke B Ciydasx
BBISIBIICHUS  (PakTa HECBOEBPEMEHHOI'O  MMPHU3HAHUS/IPEKpalleHUs TMpU3HAHUSA  aKTHBA
(oOs13aTeNbCTBA) BHE 3aBUCHMOCTH OT CTOMMOCTH TaKoro akThBa (00s3aTelIbCTBA).
Crneunanu3upoBaHHbIA 1€MO3UTAPUA M Y TIpaBIIsitolas KoMnaHus npou3Boaiat nepecuet CHA u
pacyeTHOM CTOMMOCTH MHBECTULIMOHHOIO Ias. B ciydae ecnu yka3aHHBIN IepecyeT MPUBEIl K
HapyUICHUIO MPaB U MUHTEPECOB BJIAJEIbIEB WHBECTUIIMOHHBIX MAEB, YIPABISIONIAs KOMIIAHUS
OCYILIECTBIISICT BO3MEILEHHE ylIepOa BiajenbllaM HMHBECTUIIMOHHBIX IAeB B COOTBETCTBUHU C
HOPMAaTUBHBIMH MPaBOBBIMU aKTaMU. Bce McnpaBieHs: BHOCATCSA B PETUCTPHI ydeTa TEKYIIUM
pabounm THEM.

Crnenyanu3upoBaHHbIA  JIETIO3UTApUA M YIpaBJISAOLIAs KOMIAHUS COCTaBISIOT AKT O
BBISIBJICHHOM OTKJIOHEHHUH U (paKTe €ro yCTpaHEHHUs.

Ecnu BbIsIBIEHHOE OTKJIOHEHHE HCIIOJIb30BAHHOM B pacueTe CTOMMOCTH akTHBa (0053aTeIbCTBa)
coctasisieT meHee yem 0,1% koppextnoit CHA, u otkiionenue CHA Ha 3TOT MOMEHT pacuera
cocrasiseT MeHee 0,1% xoppektaoii CHA, Ynpasmstomas komnanus 1 Crienuain3upOBaHHbINA
NETIO3UTAPUI  ONPEEINAIOT, HE IPUBEIO JIM BBIABIEHHOE OTKJIOHEHHE K IOCIIEIYIOIINM
OTKJIOHEHHSIM, B YaCTH HCIIOJIb30BAHHOM B pacyeTe CTOMMOCTH akTHBa (00s3aTenbeTBa) 1 CHA,
cocrapistomuM MeHee 0,1% xoppektHoit CHA u He npousBogat nepecuer CUA u pacuetHoi
CTOMMOCTH OJJHOTO MHBECTHULIMOHHOTO Mas, YMCla UHBECTUIIMOHHBIX MAeB Ha JIMIIEBBIX CUeTax
BJIJIeNbLIEB. YTIpaBisiiomas komnanus u Crienuann3upoBaHHbIN AETIO3UTAPHI 00s13aHBI IPUHATH
MeEpHI 17151 IPEIOTBPALIEHUS €r0 MOBTOPEHMUSL.

7. Tlopsinok ompeaejieHHss CTOMMOCTH  HMMYIIECTBAa, MepPeJaHHOr0 B  OILIATY
HHBECTHIIHOHHBIX MaeB

B onnaTy MHBECTUIIMOHHBIX NAEB MEPEAAOTCS TOJIBKO JI€HEXHbIE cpenicTBa. Kpurepuun

TIPU3HAHMS ICHEKHBIX CPEJICTB, TIEPEIAaHHBIX B OIUIATYy MaeB MpuBeAeHBI B [Ipunoxkennn 1.

Ornpezenenne crpaBeIIuBON CTOMMOCTHU MpuBeeHbI B [Ipuiioxenuu 2.



Ipuiaoxenne 1. Kpurepuum mnpusHaHus (NMpexKpamieHusi TMPU3HAHHUSA) AaKTHUBOB M

00s13aTeaLCTB DOoHIA

Kpurtepuu npexpaienus

AKTHB/O0532TE/ILCTBO Kpurepun npusnanus
NPU3HAHHUSA
o nara VCIIOJIHEHUS
KpEIUTHON OopraHu3anuein

HGHG)KHBIG CpCIACTBa Ha
Cyc€Tax U BO BKJIaJdax, B TOM
YuCJI€ Ha  TpaH3UTHBLIX,

BAJIFOTHBIX cyerax,
OTKPBITBIX Ha
VYpasismoLyo

kommanuio [[.Y. ®onna

Jlata 3auucneHuss JIE€HEKHBIX
CPEICTB HA COOTBETCTBYIOLIUN
OaHKOBCKUH CYET (pacyeTHBIMH,
JIETIO3UTHBIMN, TPaH3UTHBIN
BAJIIOTHBI) HAa  OCHOBaHUU
BBIIIUCKH C YKa3aHHOTO CYETA.

0053aTeNbCTB o BO3BpaTy
BKJIa/1a/TIEPEUUCTICHUS JICHEXKHBIX
CPEJICTB CO CYETa;

J nara daxTrdyeckoit
HepeycTyIKH MpaBa TpeOOBaHUS O
BBIIIJIATE BKJIaJa U HAYUCICHHBIX

IPOIICHTAX Ha OCHOBAHHHU
JIOTOBOPA;
o nara  pemieHuss — banka

Poccun 00 oOT3bIBE JIMILIEH3UU
0aHKa, PAacCKpBITUS B JOCTYITHOM
UCTOYHUMKE  HMHoOpMamuu O
NPUMEHEHUU K OaHKY MpOIETyphI
OaHKPOTCTBA (eHnexxHbIC
CpeICTBa TEpPEXOAiAT B CTaTyc
NeOUTOPCKON 3aJ0JIKCHHOCTH);

) rara JIMKBUIANMKA OaHKa
COTJIACHO uHpOpMaInY,
packpeiToi B odUIIMATBEHOM
JOCTYTTHOM UCTOYHHUKE;

Ilennple Oymaru, B TOM
qucie JIeTIO3UTHBIE
CepTHU(HUKATHI

o JaTa BHECEHHUs 3allliCU B
EI'PKOJI o nukBuganum 6aHka.

Jara nepexoja npasa | Jlata nepexona npaB

COOCTBEHHOCTH Ha  IICHHBIC | COOCTBEHHOCTH  Ha  IICHHBIC

Oymaru: Oymaru:

o ecnu 1eHHas Oywmara, | ® ecnu  leHHas ~ Oymara,

MOJJIEKUT yUeTy Ha cueTe JIETo,
- Jara 3a4uCICHMs] LEHHOMU
OyMaru Ha cueT €0, OTKPBITHIH
VYnpasisrowmen komnanueit [1.Y.
Doanom B
Crennanu3upoBaHHOM
JETIO3UTApUH, TOATBEPKIECHHAS
COOTBETCTBYIOLLIEH  BBIITUCKOM
IO CYETY JeMo;

. €Clld  JIOKyMEHTapHbIe
LEHHbIe OyMaru He MOAJIeXaT
yuyeTy Ha cuerax Jjemno (3a

MOJJICKUT YUYETy Ha cueTe JErno, -
JaTa CrHUCaHus [EeHHOW Oymaru co
cyera JIeno, OTKPBITOTO
VYpasusatowmed kommanuen J1.Y.
®ongom B CrienMain3upoOBaHHOM
JENO3UTapuu, TMOJTBEPKIACHHAS
COOTBETCTBYIOIIEH BBIMTUCKON IO
CYETYy JEIO;

. eciu JIOKyMEHTapHBIE
IICHHbIE OyMaru He TMOJIekKaT
ydeTy Ha cuerax Jeno (3a
HCKIIIOYEHUEM JICTIO3UTHBIX
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HCKITIOUYEHUEM JIeTIO3UTHBIX
cepTu(duKaToB) - ¢ AaTHI IpHEMa
EHHOU Oymaru donnoM,
OTIpENIeIECHHOW B COOTBETCTBUU
C yYCIOBHSIMH JIOTOBOpa |

MOJITBEPKICHHON aKTOM
npueMa  mepefadd  IEHHBIX
Oymar;

° 1o JIETIO3UTHBIM
ceptuduKaram - naTa
3a4MCIICHUS BO BKJIAJ (JICTIO3UT)
JIEHEKHBIX CPEJICTB,

MIOATBEP>K/ICHHAs BBIIIMCKON CO
cyeTa I10 BKJIay (IeNO3UTY) WIH
C JaThl IpUOOpETEeHUs] TaKOro
ceptuduKaTa MOATBEPKICHHON
AKTOM.

ceptuduKaToB) - C JaTHI Iepeaadn
EHHOH Oymaru donna,
ONPEAEIEHHON B COOTBETCTBHH C
YCIIOBUSMU JIOTOBOpA u
MOJITBEPIKICHHOW aKTOM TIpUeMa
nepeaavy eHHBIX OyMmar;

° c JIaThI MOJTyYeHUS
uHpopMaluu O  JUKBUAAIUH
OMHUTECHTA (BHECCHHS 3amuch B
EI'PYOJI o nukBuaanum).

[To neno3uTtHBIM cepTUdUKATAM:

- Jara CHHCaHMsS C BKJIaja
(memo3uTa) MEHEXKHBIX CPENCTB,
MOJITBEPIKJICHHAS BBIITUCKOH CO
cdera Io BKJIaAy (IEmo3uTy), Win
C JaThl  CIOHCAaHHMS  TaKOro
ceprudukara, MOATBEPKICHHON
aKTOM;

- C J1aThl MOXy4YeHUs] HHPOpMaAITUU
o JINKBHIAIUN SMHTEHTA
(Buecenus 3amucu B EI'PIOJI o
JTUKBUAAIH).

JlparoneHHble MeTasulbl, B
TOM YHUCIIE, YUYUTHIBAEMBbIX
Ha TOProBOM OaHKOBCKOM
cuere (maee — TBC),
otkpeitie B HKO HKI]
(AO);

TpebGoBaHus K KpeaIuTHOU
OpraHu3aly  BBILIATUTH
JICHE)KHBIM ~ SKBUBAJICHT
JParoli€HHbIX METAJIJIOB.

I[J'IH AparouCHHbIX MCTAJIJIOB -

JaTa nepexojia npasa
COOCTBEHHOCTH,
MOATBEPIKICHHAS aKTOM

npreMa-Tepe1aumn;
Jis  qparoneHHbIX METaJlIoB,
yunutbiBaembix Ha TBC: - nata
3auncinenus Ha ThC, yka3zannas
B kiaupuHropom otdere HKO
HKII (AO);

Jlns tpeGoBaHUM K KpeAUTHOMN
OpraHu3aIu BBIIIATUTh
JICHEKHBII 9KBUBAJICHT
JParoleHHbIX METaJJIOB

- jJara  mepexojga  IpaB
COOCTBEHHOCTHU COIJIaCHO
BBIMICKE CO CUeTa KPEAUTHOU
OpraHu3ali O 3a4YMCICHUM Ha
METAJUTMYECKUI cyer
JParoleHHbIX  METaJUIOB  Ha
OCHOBaHMM  JIOTOBOpAa  WIIH
oryera Opokepa

JU1g  OparoueHHBIX METAJIOB -
Jara repexoja paBa
COOCTBEHHOCTH, MOATBEP)KICHHAS
aKTOM IIpueMa-Iepeiayy;

Jns  nparoneHHBIX — METaJUIOB,
yuutbiBaembix Ha TbC: - nara
cnucanust ¢ TBC ykazannas B
xaupuHrosoM otruere HKO HKI]
(AO);

Jns TpeGoBaHMH K KpPEIUTHOM

OpraHu3aIu BBIIIIATUTH
JICHE)KHBIN SKBUBAJICHT
JIParoli€HHbIX METaJJIOB:

- JaTta CIICaHUs c
METaIAIECKOTO cueTa
JParoleHHbIX METaJlJIOB B

COOTBETCTBUM  C  YCIIOBHSIMH
JIOTOBOpa M/UiM oT4eTa OpoKepa;

- nata pemennsi baaka Poccun 06
OT3bIBE JHLIEH3UU OaHka
(TeHe)XHBIEC CPEICTBA MIEPEXOMST B
cTatyc mpoyed  J1eOUTOpPCKOM
32/I0JDKEHHOCTH);

- JaTa JIMKBHJAIMM KpEeIUTHON
OpraHu3alui, B KOTOPON OTKPBIT
METaJUINYEeCKUN CUeT,
nHpOpMAIHS 0 KOTOPOU pacKphITa
B OQHUIMATIBHOM  JOCTYITHOM
HCTOYHHKE.
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[IpousBognbie
¢duHaHCOBBIE
WHCTPYMEHTBI

Jlaroii nmpu3HaHUA ~ SABISETCA
JaTa 3aKI0YEHUS
COOTBETCTBYIOILIETO KOHTPAKTa

B ciydae ucnonHeHus KOHTPaKTa;
B pesynbrate BO3HHMKHOBEHMS
BCTPEUHBIX  0053aTelbCTB IO
KOHTPAKTy c TaKou xKe
crienQuKanuen, T.e. 3aKIF0UCHUE
oceTHOM crenku;

[Ipekpaienue 00s3aTENBCTB 1O
KOHTPAKTY MO UHBIM OCHOBaHMSIM,
yKa3aHHBIM B IPaBUJIaX KIMPHUHTA,
B YCTaHOBJICHHOM UMHU MOPSIJIKE.

JleGutopckas
3a/I0JDKCHHOCTD 110
BBIILIATE KYIOHOB,
MOTalieHue HOMUHAA
(momHOE/ YacTUYHOE)

JlaToit npu3HaHus 1eOUTOPCKOM
3aJ10JKEHHOCTH 1o
MIPOLICHTHOMY (KyTIoHHOMY)
JIOXOJly IO JOJITOBBIM ILIEHHBIM
Oymaram sIBJISICTCSI:

* Jara IpU3HAHUSA JIO0JITOBOM
LIEHHOM Oymaru; Jara
MOTalIEHUS IIPOLIEHTHOTO
(KymmoHHOT0) JI0X0/1a Ha
OCHOBAHUU PEILEHUS O BBIILYCKE;
JlaToit npu3HaHus 1e0UTOPCKOI
3aI0JDKEHHOCTU 10  BBIILIATE
4acTH HOMUHAJIbHOM CTOMMOCTHU

(monHOM HOMUHAJIbHON
CTOMMOCTH) obnurarum
SIBJISICTCSL:

. JaTa IIOTAILIEHUS
COOTBETCTBYIOLLEH YacTH
HOMUHAJILHON CTOMMOCTH
(monHoOM HOMUHAJIBbHON

CTOMMOCTH), MpPEerLyCMOTPEHHAs
YCIIOBUSIMU  BBIITyCKa LIEHHOHN
OyMmaru.

Jlata (akTHYECKOTO HCIIOJHEHHUS
COOTBETCTBYIOIIIECTO
00513aTeIIbCTBA, TOATBEPIKICHHAS
OaHKOBCKOW  BBITUCKOM WK
0TYETOM OpOKepa;

Jlata  JIHKBHAAIUM  SMHUTCHTA,
corimacHo Beinucke u3 EIPIOJI

(I/IJ'II/I BBIIIMCKHU u3
COOTBCTCTBYHOLICTO
YIIOJIHOMOYEHHOT'O opraHa

WHOCTPAHHOI'O TOCYIapCTBA).

Jlebutopckas
3aJJ0JDKEHHOCTh 1o
BBIIJIATEe JIUBUICHIOB TIO
aKIUsIM W JICTIO3UTAPHBIM
pacnuckam

JlaTa BO3HHMKHOBEHHS IpaBa Ha
BKJIIOUEHHUE nedbuTopcKon
3aJJOJDKEHHOCTH IO  BBIILIATE
TMBHJICH/IOB 110 aKIIHSM, JI0X0/1a
0 JITIO3UTapHBIM paclHucKaM B
OTHOIIICHWH:

. aKIIUH, JIETIO3UTAPHBIX
pacIucox POCCUICKHX
SMHUTEHTOB SBIsETCS JaTa, C
KOTOpOH [ICHHEIE Oymaru
HAauUMHAIOT TOproBaThCcs  0e3
yJera O0OBSIBIICHHBIX
JIMBHJICH/I0B/10X0/10B (st
TOPrYyEMbIX IIEHHbIX Oymar) uiau
naTa ¢bukcanuu peectpa
aKIIMOHEPOB/BIIAJIEITHIIEB
LIEHHBIX OyMar i BBITUIATHI
IUBUIECHIOB/10X010B (s
HETOPTrYeMBIX I[EHHBIX OyMmar, a

Jlata wcmomHeHHs 00s3aTEIIbCTB

SMHUTEHTOM, MOATBEPKICHHON
OaHKOBCKOM  BBITMCKOM 001
O0TYETOM Opokepa;

Jlata nUKBHUAAMKM ~ OMUTEHTA,
corimacHo Bbeinucke u3 EIPIOJI

(i BBIITACKHU u3
COOTBETCTBYIOLLIETO
YIOJIHOMOYEHHOTO opraHa

MHOCTPaHHOI'0 TOCYy/1apCTBa)
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TaKXke B CIIy4ae HEBO3MOKHOCTH
OTIpPeNIeNIUTh JAaTy, C KOTOPOH
LIeHHble ~OymMaru  Ha4YMHAIOT

TOPTrOBaThCS oe3 ydera
00BSBIIEHHBIX
JTUBHJICH]TOB/TOXO/IOB).

Jlnst  yKa3aHHBIX  TOPTYEMBIX
[EHHBIX OyMmar Jata mpu3HaHUS
NEeOUTOPCKONW  3aI0JKEHHOCTH
II0 BBIILIATE AUBUACHIOB 5TO
Jara, Ha KOTOPYIO B
COOTBETCTBUHU v
3aKOHOJATEJILCTBOM

ONPENEIAI0TCS JIUIA, UMEIOILINE
paBo Ha MOJIyICHUE
nuBHIICHIOB (mamee — Jlara
(uxcamuu peectpa). Ecim Jlata
(ukcanuu peectpa He SBISIETCS
TOPTOBBIM JTHEM, TO JUBUICHIBI
MIPU3HAIOTCSL B COCTABE AKTUBOB
B TMOCJICIHUI TOPrOBBIA JICHB,
MPEALIECTBYOLINN JlaTe
(buxcanuu peectpa.
Hcrounnkamu JTaHHBIX 0
BBIILIATE JUBUACHJIOB SIBJISIOTCS
nH(OpPMAalIMOHHBIE  areHTCTBA,

YHOJIHOMOYCHHEIC Ha
PacCKpbITUC I/IH(I)OpMaI_II/II/I,
OMUTCHTHI.

HcrouynnkamMu JaHHBIX O AaTax
BBIIUIATHl JTUBUACH]IOB/IOXO000B
spisirorcs HKO  AO  HPJ,
nH(pOpPMaIIMOHHBIE  areHTCTBA,
SMHUTCHTHI;

. aKIuH, JIETIO3UTAPHBIX
pacnmcox MHOCTPAHHBIX
SMHUTEHTOB SIBJISIETCS B

COOTBETCTBUHU C HH(OpMaIueit
HKO AO HPJA wim wuHBIX
JOCTYIHBIX UCTOYHUKOB JaTa, C
KOTOpOH [ICHHEIE Oymaru
HAaYMHAIOT TOproBaThcs  Oe3
yJera O0OBSIBIICHHBIX
musugennoB  (DVD _EX DT)
Wi (B OTCYTCTBUE HH(DOpMAITHH
o DVD EX DT) para, Ha
KOTOPYIO ONPENEINSIOTCS Julia,
UMEIOIINE MPaBO Ha MOTy4YCHHE
IUBUIAECHIOB/0XO010B.

* [Ipu oTcyTcTBUN MH(DOpMaLIUN
u3 BBIIIICYKA3aHHBIX
UCTOYHUKOB (B TOM YHCIE O
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pasmepe MPUYUTAOIIUXCS
BBIMJIAT) - JaTa 3auyuCIICHUS
JICHEKHBIX CpEICTB Ha

PACUETHBIN CUET YIIPABIIAIOLIEH
komnanuu J.YV. [IU® (B Tom
yucle Ha cueT Opokepa [TND).

B nary npusnanusi He06X0IUMO

OIpeeIuTh KOJIMYECTBO
LeHHBIX Oymar Ha  jgary
(buxcanuu peectpa

aKIMOHEPOB/BIAICITBIICB
LIEHHBIX OyMar sl BBITLIATHI
IUBUICHIOB/JOX0M0B WIM Ha

nary, Ha KOTOPYIO
OTIPENIENISIOTCS JIMIIA, UMCIOIINE
paBo Ha HOJTy4eHHE

I[I/IBI/L[[CH,ZLOB/,ZLOXOI[OB C YUCTOM
3aKJIFOYCHHBIX, HO
HCHCIIOJJTHCHHBIX CACIIOK.

Jlebutopckas
3aJJ0JDKEHHOCTh 1o
J0X01aM o
WHBECTUIIMOHHBIM  TasM
[MM® wu masm (akmusm)
WHOCTPAHHBIX

WHBECTHIIMOHHBIX (hOHIOB,
Mavd KOTOPBIX BXOJST B
coctaB umyiiectBa [T1D

Jaroii mpu3HaHUS [10X04a IO
nasiM, ABJIAETCS naTa
BO3HUKHOBEHHUSI 00s513aTeNbCTBA
II0 BBIIIATE J0X0Ja, YKa3aHHas
B COOOIIEHUH O BBIIUIATE 10X0/a
[0 HMHBECTULHOHHBIM  IasM
MNM® wu nasm (akgusam)
MHOCTPaHHBIX UHBECTULINOHHBIX
(hOHIOB, KOTOpHIE BXOIAT B
cocraB umymecrsa I[IMD, B
COOTBETCTBUM € HH(OpMaIueit
HKO AO HP/] 158105
nH(pOpManuu 0 BHIIJIATE J0XO0Aa
Ha oumansHOM caiire
YIPaBJISOIIEN KOMITAHNH;

IIpu orcyrcTBUM HHPOpMaALUU
u3 BBIIIIE yKa3aHHbIX
UCTOYHUKOB (B TOM YHUCIE
pasmepa MPUYUTAIOIINXCS
BBIIIJIAT) - JaTa  3a4MCIICHUS
JIEHEKHBIX CPENCTB Ha
paCyYETHBIN CUYET YNPABIIAIOLICH
kommanuu J[.Y. [TU® / na cuer
Opokepa [TND.

Jlata wcmomHeHUs 00s3aTEIIbCTB
YIIPABIIAIOLIEH KOMITaHUEH,
MOATBEPKICHHOM 0OaHKOBCKOH
BBIIIMCKOM C PACUETHOrO cueTa
yopasisomerd  komnanuu  J1.Y.
[N ® /oTueTom 6pokepa [TND;

Jata nuKBHIAIMK yIIPaBIAIOMIEH

KOMIaHUH (MHBECTHIIMOHHOTO
doHma (M, BBIJABIIETO IaH
(BBIITYCTUBIIETO aKIum)),
cormacHo Bemucke u3 EIPHOJI
(wn BBITTUCKHU u3
COOTBETCTBYIOIIIETO

YHIOJTHOMOYEHHOTO oprasa

WHOCTPAHHOTO TOCY/IapCTBa).

Jlebutopckas
3aJI0JKEHHOCTh 1o
NPOIEHTaM TI0  CIeNIKaM
oA p>KaHuUs

HECHMIKAaEMOT'0 OCTaTKa Ha
PACUYCTHBIX CUCTAX B OaHke

JlaTa 3a4nciieHHs IIPOLIEHTOB HA
COOTBETCTBYIOIINI pacyeTHBIN
cyer DoHIa HA OCHOBAaHUU
BBIIIMCKH C YKa3aHHOI'O CYETA.

Jata HCHONHEHUS  KPEAUTHOU
opraHuzaneil 00s3aTenbCTB IO
BBIIJIATE IIPOLIEHTOB Ha
HECHMKAEMBbIH OCTAaTOK IO CYETY.

Jleburtopckas

3a10JDKCHHOCTD 110

Jlata 3auncieHus JICHEKHBIX
CPEACTB  Ha  CHELHAIbHBIN

Jlata  ucnonmHeHust  OpokepoM
00513aTENIbCTB 0 NEPEUUCICHUIO
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JICHEKHBIM CpeICTBaM,
HaXOJISIIUMCS y
PO eCCHOHATBHBIX
Y4YaCTHHKOB pBIHKA
LEeHHBIX Oymar (nmamee —
Opoxep)

OpOKEpCKHil CYET HA OCHOBAHUU
oTueTa Opokepa

JCHEXHBIX CpeI[CTB (o0)
CIIEIIHAIBLHOIO OpOKEpPCKOTro
cyeTa;

Hata pemenust banka Poccun 00
OT3bIBE JIMIIEH3UU Yy Opokepa
(leHeXHBIE CPENCTBA NEPEXOAST B

cTaTyc Tmpoued  AeOUTOpCKOM
3aJI0JDKEHHOCTH);

Jara JIMKBUIAIIUA Opokepa
COTJIACHO uH(popManu,
packpeiToii B oUIIMATIBEHOM

JOCTYITHOM HCTOYHHMKE (B TOM
gucie 3anucu B EIPIOJI o
JMKBUIALUHN OpOKepa).

Jlebutopckas
3aJI0JDKEHHOCTb,
BO3HHUKAIOIIAS IPU
IpoOIeHUN/KOHCOTU AN
aKIIUH WY T1aEeB

JIBa pabouux THS 10 1aThI
BCTYIUICHUS
JIpOOICHUS/KOHCOTUAAINH B
cuny. B ciyuae, ecnu
CYILLIECTBEHHOE U3MEHEHNE
LIEHBI LIEHHOW Oymaru,
BBI3BAaHHOE KOPIIOPATHBHBIM
NEHUCTBUEM, IPOUCXOAUT B
JIPYTYIO AaTy, TO 1O
MOTHUBHUPOBAHHOMY CY’KJIEHUIO
YIPaBIIAOIENH KOMIIAHUH,
nebutopckast 3a10KEHHOCTD
MOXET OBITh IPU3HAHA B 3Ty

Jary.

JlaTa 3auncieHust LeHHbIX OymMar
B paMKax
JIpOOICHUS/KOHCOTU AN aKIIUA
WU TIaeB

[Ipouas nebutopckas
33JI0JDKEHHOCTD, B TOM
qucle:

JleGutopckas
3aJI0JKEHHOCTD,
BO3HHUKILIAS B PE3YJIbTATE
COBEpUICHHUSI CJIEJIOK C
nmyiectsoM [TNUD, o
KOTOPBIM HacCTyIHJIa
HaunOoJiee paHHss JaTa
pacyeros;

ABaHCBHI, BEIJIaHHBIC 32
cyet umyuecrsa [T1ND;

JleGutopckas
3aJI0JDKEHHOCTD
YIIPABIISIOIIECH KOMITAHHN
nepen [TND;

Jleburtopckas
3a10JKEHHOCTb,
BO3HMKIIAS IO I0rOBOpam
C Ay IUTOPCKOI

st neduropckoit
3aJJ0JDKEHHOCTH 110
BO3MEILEHUIO CYMMBI HaJIOTOB
u3 6roxera PO

« nara npunsatua H/C no
paboTaM U ycilyraM K BBIYETY;
J1J1s1 OCTaJIbHBIX BHIIOB aKTHBOB
* JaTa nepeaayu aKTUBOB
(TEeHEe)KHBIX CPENICTB) JIHILY, B
OTHOIIECHUH KOTOPOTO
BO3HHUKAET JeOUTOpCKast
3aJJ0JDKEHHOCTb.

st neduropckoit
3aJI0JKEHHOCTHU 10 BO3MEILEHUIO
CyMMBI HaJIOTOB U3 Orokera PO
* J1laTa UCTIOJTHEHUS
oOs3arenscTBa nepex [TND
COIIACHO HAJIOTOBOMY KOZEKCY
PO;

J1st ocTanbHBIX BUIOB AKTUBOB:

* JlaTa ucnonHeHus 00s3aTeNbCTB
nepen [IUD, coritacHo 7O0roBopy;
* JlaTa nukBHIalIMU 3a€MIIIMKA,
cornacHo Beinucke u3 EI'PFOJI.
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OpraHu3aluen,
OLICHIIIMKOM,
CIICUAJIN3NPOBAHHBIM
NENO3UTaAPUEM,
PErucTpaTopom,
yKa3aHHBIMH B IPABHIIAX
AV [N D;

Jebutopckas
3aJJ0JDKEHHOCTb 110
Hajoram, coopam,
MOLIUIMHAM B OIO/IKETHI
BCEX YPOBHEW;

Jebutopckas
3aJI01KEHHOCTH 1O
BO3MEILICHUIO CYMMBI
HaJIoroB u3 OromkeTa PD;

Cnenku, coBeplIEHHbIE Ha
BO3BPATHON OCHOBE
(PEIIO)

[Ipu nepenaye ueHHbIX Oymar
10 ONepalUsiM, COBEpLIAEMbIM
Ha BO3BPATHOU OCHOBE, HE
BJIEKYIITUM 32 COOOM

IIEPEXO0J] BCEX PUCKOB U BBITO[L,
CBSI3aHHBIX C BJaJICHUEM
nepeaHHoM eHHOH OymaroH,
MpeKpalleHue NpU3HaHus
NepeJaHHbIX [IEHHBIX Oymar He
npoucxonut. [Ipu sTtom
JICHE)KHBIE CPE/ICTBA,
[IOJIy4YEHHBIE 110 TAKUM
orepaunusm, ¢

MOMEHTA UX MOCTYTIEHUS U JI0
MOMEHTA BO3BpaTa MPU3HAIOTCS
B KauecTBe 0053aTeIbCTBa
(xpenuTopckoit
32/I0JDKEHHOCTH).

[Tpu nomyyeHun 1eHHBIX Oymar
10 ONepalrsiM, COBEpIIaeMbIM
Ha BO3BPATHOU OCHOBE, HE
BJICKYIIIUM 32 CO00i

IIEPEXO0J1 BCEX PUCKOB U BBITO[,
CBSI3aHHBIX C BJIaJICHUEM
LIEHHOH Oymaroi, npu3HaHus
MOJTy4E€HHBIX IEHHBIX Oymar
He npoucxoaut. IIpu sTom
JICHEe)KHbIE CPE/ICTBA,
MIEPEUNCIICHHBIE 110 TAKUM
orepanusaM, ¢ MOMEHTa UX
MIEPEYNCIIEHNS U O MOMEHTA
BO3BpaTa MPU3HAIOTCS B

JlaTa ucrionHeHus: 00s3aTeIbCTB
nepen @oHAOM COIIaCHO
JIOTOBOPY;

JlaTa TUKBHIAIUY JIUIA, KOTOPBIM
HE MCIIOJHEHBI 0053aTeNbCTBA 110
noroBopy ¢ PonHmoM (coriacHo
Bbinucke u3 EI'PHOJI).
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Ka4eCcTBE aKTUBOB
(meGuUTOPCKOI 3a10KEHHOCTH).

3a10KEHHOCTH o JlaTa ucrionHeHus: 00s3aTeIbCTB
chaenkaM ¢ LeHHbIMH | Jlata 3akmroueHus qorosopa rno | nepen @oHaom corinacHo
Oymaramu, BaJIIOTOM, | MOKYTKe/TIpoaxke JIOTOBODY;
JparolueHHbIMU JlaTa IMKBHIAIMN JTULA, KOTOPBIM
MeTajulaMu u HE MCIIOJTHEHBI 0053aTeNbCTBA 110
TpeOOBaHUSIMHU K noroBopy ¢ PonHmoM (CoriacHo
KPEIUTHON OpraHu3aluu Beinucke u3 EI'PIOJI).
BBITUJIATUTH JIEHEKHBII
SKBUBAJIEHT JparoleHHbIX
METAJUIOB, 3aKJIIFOYCHHBIMH
Ha ycioBusx T+
Jara BxiroueHws JIeHEXKHBIX | JlaTa BHECEHUA MPUXOAHOMN
Kpenuropckas CpeACTB (MHOTO HMYIIECTBA), | 3alHMCU 0 BbIIaUe
3a/I0J>KEHHOCTD 110 BbIJA4€ | IEPEIaHHbIX B OIUIaTy | NHBECTULMOHHBIX MA€B B PEECTP
1aeB MHBECTULIMOHHBIX  MaeB, B | Donga COTJIaCHO OTUYeTy
nmyiectBo Poxpaa. perucrtparopa.
Kpenuropckas
3a/10J>KEHHOCTh o . JlaTa BBIIUIATBI CyMMBI JIEHEKHON
BbIILJIATE JEHE)KHON JlaTa BHCCCHHS paCXOHOH KOMIICHCALIMH 3a IIOrallleHue
KOMIICHCAIU1 pu SAITHCH O TIOTATIICHIH [1ACh WHBECTUIIMOHHBIX TacB PoH1a
COTJIaCHO OTYETa PErucTparopa. .
MOTallleHUH COIJIACHO OAHKOBCKOM BBIMHCKE.
MHBECTUIIMOHHBIX I1a€B
Kpenuropckas
3a/10J>KEHHOCTh nepen
VYnpasnsrouei
KOMITAaHWEH, BO3HMKIIAS B
pe3yabrare
HCIIOJIb30BaHUs JlaTa nosy4yeHue IeHEKHbIX JlaTa Bo3BpaTa cyMMbI
VYnpasnsrouei CPEACTB OT yIpaBJISIOLIEH 3aJ10JKEHHOCTH Y ITPaBIIAIOLIEH

KOMITaHUEN COOCTBEHHBIX
ACHCKHBIX CPEACTB JIA
BBIIJIATBI ﬂeHe)KHOﬁ
KOMIICHCAIIUKU BJIaACJIblaM
HMHBCCTULIMOHHBIX 11acB
npu OoralcHUuMn
MHBCCTUIIMOHHBIX I1aCB

KOMIIAHUH COTJIACHO
OaHKOBCKOI BBITIMCKH

KOMITAHUH COTJIACHO OAHKOBCKOM
BBITIMCKEC

Kpenaurtopckas
3aJI0JKEHHOCTB T10 yIUIaTe
HAJIOTOB u JIPYTHUX

00s13aTeNbHBIX  IUIATEXKEN
u3 umyniectsa ®onma

Jlata BO3SHUKHOBEHUS
00s13aTeILCTBA IO BBITLIATE
Hasora u (1win) o0s13aTeIbLHOTO
maTexa, CorJIacHO
HOPMATUBHBIM ITPABOBBIM aKTaM
Poccuiickoit ®enepanuu u
(1) TOTrOBODY.

JlaTa mepeuncieHus CyMMBI
HaJIOTOB (00s3aTeNbHBIX
IUTaTeXei) ¢ pacYeTHOrO cYeTa
®doHpa coriacHo 0aHKOBCKOMH
BBIMHCKE.

Kpenurtopckas

3aJI0JKEHHOCTh nepen
YIIPaBJISIIONIECH KOMITAaHUEH
1o BO3MEULICHUIO
pacxo0B, MOHECEHHBIX €10
3a CBOHM CYET, B T.4. CYMM
HAJIOTOB, 00BEKTOM

[Hara BBICTaBJICHUS
YIPABJISIOMIEN KOMITAaHUEN
cyera Ha BO3MCEILICHHE

ITOHECCHHBIX pacXoa0B.

Hara BO3BpaTa CyMMBI
3a/I0JDKEHHOCTH  YIIPaBJISAIOLIEH
KOMITAaHUU COTJIACHO OaHKOBCKOM
BBIIINCKE
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KOTOPBIX
UMYIIECTBO,
cocrapiustoniee  (GoHA, U
00s13aTEeNBHBIX IUIATEXEH,

SABIISACTCA

CBSA3aHHBIX c

JOBEPUTEIIBHBIM

yIIpaBJICHUEM

uMyliecTBOM  QoHAa, a

TaKxXe pacxoioB,

BO3MCILICHUE KOTOPBIX

IIPEAYCMOTPEHO

@enepanbHBIM  3aKOHOM

"O6 WHBECTHIIMOHHBIX

¢dongax".

Kpenuropckas Jata mnomydeHus JAOKyMeHTa, | Jlata  mepedmciieHHs  CyMMBI
3a10JDKEHHOCTD 10 | IOATBEPKIAOLLETO BO3HAIpaXkKIACHUM M pPacxoloB C
BO3HArpaxJacHUsAM BBINOJIHEHHE paboT (okazaHus | pacuetHoro cyera [IM® cornacHo
YIpaBIAOLIEH KOMIAHHUHU, | YCIYT) [MN® 1o | 6aHKOBCKOM BBIITUCKE.
CIELUATN3UPOBAHHOMY COOTBETCTBYIOIIMM JIOIOBOpaM

JENO3UTapHUIO, UIX B COOTBETCTBUM  C

ayAUTOPCKOM npasuwiamu Y I[TAOD.

OpraHu3aluy, Ly,

OCYILECTBISOIIEMY

BEJICHHE peectpa

BJIAJIENIBLIEB

MHBECTULIMOHHBIX 11aeB

1IN, a TaKxke

00s13aTeNbCTBAM IO OIUIaTe

MIPOYUX pacxoioB,

OCYILECTBIISIEMBIX 3a CUEeT

MMYILIECTBA [MN® B

COOTBETCTBUU c

TpeOOBaHUSIMHU

JEHCTBYIOLLETO

3aKOHOJIaTEIbCTBA

Kpenuropckas IlBa paboumx J1HA 10 njatel | Jlata ciMcaHus LEHHBIX Oymar B
3a/10J>KEHHOCTb, BCTYILJICHUS paMKax

BO3HMKAIOLLA npu | ApoOJIeHUs/KOHCONIUIANN B | ApOOJICHUS/KOHCONUIAINN AKIIUH

TPOOICHUH/KOHCOIHIAIIH
aKIHUU WU T1aeB

CHUlly. B ciy4ae, eciu
CYILLIECTBEHHOE U3MEHEHHE LIEHBI
IIEHHOW Oymaru, BBI3BaHHOE
KOpPIOPATUBHBIM  JICHCTBUEM,
IPOUCXOJUT B APYIYIO ATy, TO
o MOTHUBHUPOBAHHOMY
CYKJICHHUIO YIIpaBJISAOIEN
KOMITaHHH, KpeIuTopcKas
3a0/DKEHHOCTE MOJXKET OBIThH
MIPU3HAHA B 3Ty JaTy.

WJIN 11acB
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Kpenuropckas

JlaTa OCyIIECTBIICHHs ONEPALN

[Hara NIEPEUHCIICHHUS

3a/10J>KEHHOCTD nepeq | BbIAayd U (MIM) TOTAlIeHMs | CKUAKU/HAA0AaBKH C PacueTHOTro
areHToM 1O  BbIAAYeE, | [1acB B peectpe | cueta [TMD cormacHo OaHKOBCKOM
MOTAlIeHUI0 ¥ OOMEHY | MHBECTULIMOHHBIX MaeB DOHJa | BBIMKCKE.

WHBECTHIIMOHHBIX MaeB | MO 3asiBKE areHra.

donna

Kpenurtopckas

3a/10J>KEHHOCTD o

BO3HArpa)xJeHUsM, a | /lata nomy4eHus TOKYMEHTA,

TaKe 00s3aTelIbCcTBAM I10
OoIjiIaTe Ipo4Yux pacxonaos,
OCYHICCTBIIACMBIX 3a CHUCT

MOJITBEPKIAIOIIETO
BBINOJIHEHHE PaboT (OKa3aHUs
ycayr) @onay no

Jlata nmepedncieHus: CyMMbl
BO3HAIpakICHUM U pacxo0B C
pacueTHoro cueta @oHzaa

umymectsa  ®Donza B | COOTBETCTBYIOLIMM JIOTOBOpaM .
cogTBeTCTBI/m C | WK B COOT]zeTCTBI/II/I c P COTIACHO DAHKOBCKOI BHIIHCKE.
TpeOOBaHUSIMHU [IpaBunamu Y [TAOD.

JEHUCTBYIOLLETO

3aKOHOJIaTEJIbCTBA

MTpadwi, IIEHU,

HEYCTOMKH, KOMIICHCALUU

U TpOYHE  BBIIUIATHL,

IIPElyCMOTPEHHBIE

JIOTOBOPAMH, 60

COIIAIIEHUSIMU CTOPOH, B | Jlara 3a4UCIICHUS Ha

T.4. o MHUPOBBIM | COOTBETCTBYIOIIMM PacUyeTHBIN

COIVIAIEHUAM u | cuer @onma Ha ocHoBaHuH | JlaTa  UCHOIHEHHMS  CTOPOHOM

OIIpeICJICHUSsIM Cy1a

BBITITMCKHU C YKA3aHHOI'O CUCTA,

00s3aTeJbCTB N0 BHIILIATE

Peseps Ha
BO3HArpaKACHUS

BBIILJIATY

Hanuuue nopsiaka onpeneneHus
pe3epBa U yCIOBHSA €r0
OTpa’keHHsI B 00513aTEJIbCTBAX B
COOTBETCTBUU C HACTOSIILIMUMH
[IpaBunamu onpenenenns CHA.

B naty nosiHOro ucnosib3oBaHusA
pe3epBa Ha BbIILUIATY
BO3HArpakACHUA.

ITo okoHYaHUX OTUETHOTO rojia
I0CJI€ BOCCTAaHOBJICHUS
HEHCIOJIb30BAHHOTO PE3EPBA B
COOTBETCTBUH C HACTOSIIUMHU
[IpaBunamu onpenenenuss CHA.
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Ipunoxenne Ne 2. Meroamka omnpeaeseHUsl CIPaBeIMBOH CTOMMOCTH AKTHBOB H
BEJHMYUHBI 0093aTEJILCTB

TepmuHbI U onipeaeIeHUs:

ChnpaBeasiuBasi CTOMUMOCTB — 3TO II€HA, KOTOpas ObuIa OB MOTyYeHa PU NMPOIaXKe aKTHBA WK
yIjlaueHa Ipu mepegade o0s53aTesIbCTBA B X0/1€ OOBIYHOM C/IEIKH Ha OCHOBHOM (MJIM Haubosee
BBITOJHOM) PBIHKE Ha JIaTy OLEHKH B TEKYIIUX PHIHOYHBIX YCIOBHSX (TO €CTh IIEHA BBIXOJA),
HE3aBUCHUMO OT TOTO, SBISETCA JIM Takas IleHa HEeMOCPEICTBEHHO Ha0I01aeMol WU
PacCUUTHIBACTCS C CIOJIB30BaHUEM JIPYTrOT0 METOAA OLICHKHU.

Poccuiickas Oupska — pocCUNCKUIT OpraHU3aToOp TOProBIIM HA PHIHKE LIEHHBIX OyMar;
HNuocTpannas oOup:xa - nHocTpaHHas GoHAOBas OUpKa;

Ha6monaemas u qoctynHasi Oup:keBasi JIOMIAAKA — TOProBas IUIOMIAAKa POCCUUCKOM U (WIIn)
MHOCTpaHHOU Oupiku, 3akperieHHas B [IpaBuax onpenenenust CHA k kotopoil y Ynpasistonieit
KOMIIAHUU €CTh JIOCTYII, KaK HaNpsMYylo, TaK U 4epe3 (PUHAHCOBBIX IOCPETHUKOB, U HA KOTOPOMH
VYopapndoomas KOMIaHUS HMMEET BO3MOXKHOCTh pacHopsiKaTrbCsi aKTHUBOM (aKTHBaMHU).
YKkazaHHbIE TOProBbI€ IIOMIAAKU NpUuBeaAeHbI B [Ipunoxenuu 7.

AKTHBHBII PBIHOK — pPBIHOK, Ha KOTOPOM OIE€palii C aKTUBOM WJIH O053aTe€IbCTBOM
MPOBOJATCS C JOCTATOYHOW YacTOTOM M B JOCTaTOYHOM OOBEME, MO3BOJIAIOLIEM IOJIy4yaTh
nH(popMalKio 00 OIIEHKaX aKTUBOB MJIM 00513aTENIbCTB HAa IOCTOSTHHON OCHOBE.

YPpoBHM LIeH NIPH ONpeieJIeHUH CIPABeVINBO CTOMMOCTH IIPU ONPEICIICHUN CIIPABEIIUBON
CTOMMOCTH OHPENENSIOTCS B COOTBETCTBHUM € MeXayHapOAHBIM CTaHIapTOM (HHAHCOBOU
otuetHocTu (IFRS) 13 «Omuenka crnpaBemiuBOi CTOMMOCTH», BBEICHHBIM B JEHCTBUE Ha
tepputopun Poccuiickoit ®expepanuu npukazoM MuHuctepctBa (uHancoB Poccuiickoit
@eneparun ot 28.12.2015 N 2171 "O BBepenun MexIyHapOAHBIX CTaHAAPTOB (PUHAHCOBOM
oTueTHOCTU U Pa3bsicHeHnit Mex1yHapoIHbIX CTaHJapTOB (PMHAHCOBOM OTYETHOCTH B J€HCTBHE
Ha Teppuropun Poccuiickoii ®epepanuu M O NPU3HAHUM YTPATUBIIMMHU CUIY HEKOTOPBIX
NpUKa30B (OTAENBHBIX TOJOXKEHUH MpuKa3oB) MunuctepcrBa (¢uHaHcoB Poccuiickoit
®Oenepanun".

OCHOBHOIi PBIHOK - PBIHOK (M3 YMCIAa AKTUBHBIX) ¢ HAMOOJBIIUM JUISI COOTBETCTBYIOIIETO
aKTHBa WM 0053aTeNbCTBA 00bEMOM TOPTOB U YPOBHEM aKTUBHOCTH.

OCHOBHBIM PBIHKOM JJIl HEHHBIX 6yMar NPU3HAETCS.

1. MockoBckas Oupika, ecinu MockoBckast OMpra SIBJISI€TCSl aKTUBHBIM PBIHKOM JUIsl JAHHOMN
IIEHHOW OyMaru.

2. BueOupxeBoil pbIHOK, €CJIH LIEHHast OyMare He JIOoMyIIeHa K TopraMm Ha MOCKOBCKOW Oupike
WIH B CITy4ae OTCYTCTBHSI BO3MOKHOCTH ONPEAEIUTh aKTUBHON PIHOK Ha MOCKOBCKOI Oupake.

1. OnpeneJieHue cnpaBeAJIuBOil CTOMMOCTH LIEHHBIX OyMar B YCJOBHSAX AKTUBHOI0 PbIHKA
(1 ypoBeHb)

AKTHUBHBIM DPBIHKOM JJIsi LEHHBIX OyMmar, JOINYyIIEHHbIX K TOpraM Ha PpOCCHUMCKOW WIH
MHOCTpaHHOU OMpke MpHU3HAETCs NOCTyIHas W HaOdrojaemasl TOpropas IUIOINAJKa B clydyae
OJIHOBPEMEHHOTO COOJIIO/IEHUSI HUKETIEPEUHUCICHHBIX YCIOBU:

1. Hanuuusg ueHbl (KOTUPOBKM) W HEHYJEBOro oObeMa TOProB Ha JaTy OIpeAeseHUs
CIPaBEJIMBOM CTOMMOCTH;

2. xommdecTBO caenok 3a mocueaaue 10 (Jecats) Toproeeix guei — 10 (decsts) u Ooee;

3. COBOKYHHBIN 00beM cenok 3a nociennue 10 Toproeeix queit npessicui 500 000 (ITstbcoT
TBICSY) pPOCCUMCKUX pyOuielt (nanee — pyOsn) (MM COOTBETCTBYIOIINIA PyOJIeBbIN 3KBUBAJIEHT 110
Kypcy banka Poccun Ha naty onpeeneHust akTUBHOTO PBIHKA, €CIM 00BEM CIeNIOK ONpeiesieH B
WHOCTPAHHOW BaJIIOTE).
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B cnyuae, ecnu 1ieHHast Oymara TOPryeTcsl Ha pOCCHICKONW OMpIKe B OCHOBHOM PEXHME TOPTOB C
pacdetraMu B pyOJsiX U B MHOCTPAaHHOM BaJIfOTE, TO COBOKYIHBIN 00bEeM CAETOK OIpeIesieTcs Mo
o0meMy 00beMy TOProB C pacueTaMH B PyOJIsIX M B MHOCTpAaHHOW BaitoTe. B ToM ciyuae, ecim
00BEM TOProB BBIPAXKEH B HMHOCTPAHHON BalllOTe, AJS IIeNiel OIpeneseHHs] COOTBETCTBUSA
KpUTEPUSIM aKTUBHOTO PhIHKA COBOKYITHBIM 00beM TOpros 3a 10 TOpProBuIX AHEH MEPEBOAUTCS B
py6mu o xypcy banka Poccun Ha naty o0bema TOpros.

OnpeneneHne akTUBHOTO pPBIHKA OCYULIECTBISETCS C YYE€TOM TOrO, 4YTO BO3MOXHOCTh
WCIIO0JIb30BAaHUS JAHHBIX MOCIEAHETO TOPrOBOTO JIHA Ha TOPTOBBIX IUIOIMIA/IKAX HE MPUMEHSAETCS
B CiIy4ae, KOrjla HETOProBbIM J€Hb (WM OTCYTCTBHE TOProB Ha (DOHAOBOM pBHIHKE) CBSI3aH C
IIPUOCTAHOBKOM TOProB IO peleHuro banka Poccuu, NpUOCTAaHOBKOM TOProB B Cllydae
JOCTUKEHHS YCTAaHOBJIEHHBIX OMpIKeil MOPOroBbIX 3HAUEHUN MIIM UHBIMH COOBITUSIMU (COTJIACHO
MOTHBHUPOBAHHOMY CYKJICHHIO YIIPABIISAIOLIEH KOMIAHUU), CIIOCOOHBIMH CYILIECTBEHHO MOBIIHUATD
Ha U3MEHEHHE CIIPaBEUIMBOM CTOMMOCTH B TAKON HETOPTOBBIN JIEHB 110 CPABHEHUIO C ITOCIIETHUM
TOPrOBbIM JHEM. B ciiyuae, eciim BO3HHKIIME OOCTOSATENBCTBA IMPHUBOAAT K 3aTPyIHEHHIO
(HEBO3MOKHOCTH) OTpEAENIEHUs CIPaBEJIMBOA CTOMMOCTH aKTHUBOB, YIIPABIISIOIIAs KOMITaHUS
o0si3aHa TNPHOCTAHOBUTH BbIJAuy, IOTralieHWe W OOMEH HMHBECTUIMOHHBIX IIa€B IAeBOIO
MHBECTUIIMOHHOTO (OHJA MO MPUYMHAM, HE 3aBUCSIIMM OT YNPaBJISAIOUIEH KOMIIAaHUW,
0€30THOCUTENHHO THUIIA MAeBOI0 MHBECTUIIMOHHOTO (DOHIA U HE3aBHCHMO OT (PAKTHUYECKOIO
MIPOBEJICHUS MPOLIETyp MO BblJaye, MOTAICHUI0O U OOMEHY MHBECTHIIMOHHBIX 11a€B B MOMEHT
BO3HUKHOBEHUS 00513aHHOCTH 10 IPUOCTAHOBIICHHIO.

Bb160p yMeCTHBIX METO/IOB OINpPEAEIECHUS] CTOUMOCTU IIEHHBIX OyMar U MCTOYHUKOB MCXO/JHBIX
JIAHHBIX, HEOOXOAUMBIX JUISI OTIPE/IEICHNUS CIIPaBelIMBOM CTOMMOCTH, 3aBUCUT OT JEHCTBYIOIINX
OrpaHMYEHUI Ha paclopsLKEHHE LIEHHBIMU OyMaraMu Ha COOTBETCTBYIOIIUX pbIHKaxX. CTOMMOCTD
LEHHbIX OyMar OJHOTO BHMJAa WIM OJHOIO M TOrO JK€ BBIIYyCKa HAIJIECKUT ONPEAEATH C
HCIIOJIb30BAaHUEM OTJIMYAIOLIUXCS (pa3HbIX) METOJOB ONPEIEICHNUS CTOUMOCTH U MCTOYHHUKOB
JAHHBIX, KOTOpble HauOojiee YMECTHbI B JIaHHBIX OOCTOSITEIbCTBAX, C YYETOM KpPHUTEPHEB,
XapaKTepU3YIOMIKUX BO3MOKHOCTh PACHIOPSKEHUS LIEHHBIMU OyMaramu.

Bo16op criocoba oreHKH crpaBeUIMBONH CTOMMOCTH YKa3aHHBIX LIEHHBIX OyMmar (B TOM 4uCIIe
LEHHBIX OyMar 0JJHOTO U TOTO K€ BBITYCKa) Ha BCEX YPOBHSIX OLIEHKU ONpEAEIAeTCS HATHIUEM
(hakTHYECKOI BO3MOKHOCTH PACIIOPSKATHCS LIEHHBIMHU OyMarami (LIeHHOH OyMaroif) B yCIOBHSIX
HEJPY)KECTBCHHBIX JEHCTBHUM, NPEIIPUHUMAEMBIX CO CTOPOHBI MHOCTPAaHHBIX TIOCYHapcCTB,
MEXAYHApPOAHBIX OpraHU3alui, WHOCTPAHHBIX (DMHAHCOBBIX OPraHU3ALUN, MEXKITyHApPOIHBIX
PacYETHO-KJIIMPUHIOBBIX LIEHTPOB «EBpokinp bank», r. bproccens, u «Kimpcerpum b3HKUHDY, T.
JIrokceMOypr, B TOM YHUCJIE€ CBS3aHHBIX C BBEJCHHEM OTrPAaHUYUTEIBHBIX MEpP B OTHOIICHHU
Poccuiickoit denepanuu, pOCCUUCKUX IOPUIAYECKUX JIUI] U TpaxkiaH Pocculickoit @enepauuu.
bupikeBble 1IEHBI MCHOJB3YIOTCS TOJIBKO MPU HAaJUYUHU JOCTYINa M BO3MOXHOCTH COBEpPIIATH
CIEIIKM Ha TaKuX OUprKax.

/s onpedenenusi cnpaeonusou CmMoOUMOCMU YEHHbIX OyMaz, OONYWEHHbIX K mop2am
Mockosckoii  oupoceii. u ¢ xpaneruem uepe3 HPJ u ¢haxmuueckoii 603M0xiCcHOCMBIO
pacnopsaxicenus: (8KuOYAs akyuu U ooOauayuy UHOCMPAHHBIX IMUMEHMO8, MeHCOYHAPOOHbIX
komnanuti, 'OBO3 P®, unocmpanuvie nau, UHOCMPAHHbIE OENO3UMAPHLIE PACHUCKU)
UCTIONB3YIOTCS LIeHBl MOCKOBCKOM OMPKU MIPU YCIIOBHH, YTO OHA SBISIETCS AKTHUBHBIM PHIHKOM,
BBIOpaHHBIE B CACAYIONIEM MOpsiake (yObIBaHMS PUOPHUTETA):

a) niena crpoca (Bid) Ha MOMEHT OKOHYAHHSI TOPTOBOI CECCUU POCCUIICKOM OMPIKU Ha JaTy
onpeaenenuss CHA mpu yciao0BUU MOJITBEPKICHUS €€ KOPPEKTHOCTH;

Lena cmpoca, onpenenenHas Ha naty onpexaenenuss CUA, mpusHaeTcss KOPPEKTHOM, eciau oHa
HaXOJUTCS B MHTEpBaje MeXJAy MUHUMAaJIbHOW M MaKCHUMaJbHOW IleHaMH (BKJIIOYas TPaHUIIbI
WHTEpBaJIa) CICIIOK Ha ATY K€ 1aTy ATOH ke OUpKu;

b) CpeIHEB3BeIlICHHAs [IeHa HA MOMEHT OKOHYaHHUs TOProBoil ceccun MOCKOBCKOW OUpKH
Ha garty ompenenenuss CHA, npu yciaoBUM, 4TO JaHHAS [eHA HAXOIUTCSA B MpeJeax Crpena 1o

20



nere cnpoca (Bid) u nene npemmokerust (ASK) Ha MOMEHT OKOHYAaHHS TOPrOBOM CeCCHH Ha
yKa3aHHYIO JaTy (BKJIIOYas IpaHUIIbl HHTEpBaia);

c) [IEHa 3aKPBITHsI HA MOMEHT OKOHYAaHHWSI TOPTOBOM CECCHU POCCHIMCKON OMpKH Ha ATy
omnpenenenuss CHA npu yclioBUM MOATBEPKIAECHUS €€ KOPPEKTHOCTH;

[lena 3axkpbITHs NpU3HAETCA KOPPEKTHOM, €CIIM PACKPBITHI JaHHbIE 00 00BEME TOPIOB 3a JAE€Hb U
00BbEM TOPrOB HE PABEH HYJIIO U Takasl LIeHa 3aKpbITHS HE paBHA HYJIIO.

Ecnu nennas Oymara Topryercsi Ha MOCKOBCKON OMpKe B peXuMmMax TOProB C pacdeTaMu B
pyOJIIX M MHOCTPAHHOMU BAJIIOTE, M TaKkasi OMprka MpU3HaHA AKTUBHBIM OCHOBHBIM PBIHKOM, TO JIJIS
BBIOOpA CIpaBeJIMBOM II€HBI MCIOJB3YIOTCS MPUOPUTETHO ILIEHBI TOIO PEXKHMMa TOPIOB, IO
KOTOpPOMY Ha JaTy OLIEHKHM ONpejAesieH HauOONbUIMA 0O0BEM CHENOK MO KOJUYECTBY LIEHHBIX
oymar 3a npensiaynue 30 (Tpunnate) ToproBeix qHel Bkitouas aaty onpenenerus CUHA. Ilpu
OTCYTCTBUM HHpOpManuu 00 o0beMe CIeNOK MO KOJUYECTBY IIEHHBIX OyMar HCIOJIb3yeTCs
nHpopmanusg 00 o0beMe CIEIO0K B IEHEKHOM BbIpaxeHuH. [Ipr 3ToM BennyuHbl 00beMa CIIEI0K
B BaJIIOTE KOTUPOBKU MEpeBOATCA B pyOiu no Kypcy banka Poccun Ha naty onpenenenus CHA.
[Ipu paBeHCTBE 00BEMa CHEIOK B pa3HBIX peXUMaX TOPIOB OCHOBHBIM DPBHIHKOM CUUTAETCS
TOProBasi IUIOIAKa C HAUOOJIBIIIMM KOJIMUECTBOM CEJIOK 3a IaHHBIN nepuo. B ciyuae, ecinu HU
OJlHA U3 IIEH 10 BHIOPAaHHOMY pPEXKHUMY TOPIOB B OIPENEICHHON BaJlOTE HE MOXET OBITh
HCII0JIb30BAaHA Ha J1aTy OLEHKH, TO MCIOJB3YIOTCS LIEHBI 3a Ty XK€ JaTy 10 PEKUMY TOPIOB B
Jpyroi BairoTe ¢ 00bEMOM TOProB 110 KPUTEPHUIO BHIOOPA BHIIIE B MOPSJIKE YMEHBIICHUS.

Cnpaseonusas cmoumocms YeHHvix bymae, npuodpemenHvix 6 xo0e pasmeujeHus TPUHIMAETCS
paBHOW CTOMMOCTH MX MNPUOOpEeTeHHs] YTPaBISIONIEH KOMIIAHUEH B XO0/€ MEePBOHAYAIBLHOTO
pasmenierun. C 1aThl MOSBICHUS 1IEH, TTO3BOJISTFOIIUX TIPOU3BECTH OIIEHKY 10 JAHHBIM aKTHBHOTO
OCHOBHOTO PBIHKA, CIIPaBEAJINBas CTOMMOCTh OIpeIeTseTCs B 00IIeM MOpsIKe.
B xauectBe crommoctu mpuobOperenus (6e3 HKJI) oOGnurammii, pasmMenieHHbIX POCCHHCKUMH
IOPUIMUECKUMH JTUIIAMH, UMEIOITUMH 00513aTebCTBA, CBA3aHHBIE C €BPOOOIUrallUAMUL, B II0JIb3Y
nepKaTelield  eBpooOMranuid, oruiata KOTOPBIX MPH WX pPa3MENICHHH OCYIIECTBISIACH
€BpoOOIMTranusIiMu (B TOM YHCIIC B CiIydae mnepenadu (YCTYNKH) BCEX MMYIIECTBEHHBIX W MHBIX
MpaB MO €BPOOOIUTANMSAM POCCUUCKUM IOPUIMYECKUAM JIMIIaM) TPUHUMAETCS CIpPaBEINBAS
CTOMMOCTh €BPOOOJIMTalliid, epeJaHHbIX B OIIATy TaKUX OOJUTaIUi, HA JaTy CIUCaHUs Oymar
(6e3 HK]I).
[Ipn ycnoBuM HEAKTUBHOCTH phIHKa B TeueHne 10 paboumx OHEW C JaThl 3aBEPIICHHS
pa3MenIeHUs] MOXKET TMPUMEHSTHCS IleHa MPUOOPETeHHS, CKOPPEKTUPOBAHHAS JIJIST OOJIHMTaIuit
00paTHO TPOMOPIIMOHATLHO M3MEHEHHIO KItoueBOoi cTaBku banka Poccum mis oGiurammid,
HOMUHUPOBAHHBIX B pyOisx, win wu3MeHeHus crtaBku OPC CIIA s oGnuramnuid,
HOMUHHpOBaHHBIX B jgoutapax CIIA, wim wusmenenuss craBku EIb ans  oGnurammid,
HOMUHHUPOBAHHBIX B €BPO, WIM U3MEHEHUsI CTaBKU CpeHECpOYHOro kpeautoBanus HapoaHoro
Oanka Kutas myist oOuranuii, HOMUHHPOBAHHBIX B KUTAMCKUX I0AHSAX B IMIEPUOJ pa3MEIICHUS 10
JIaThl OLICHKM.
Hauunas ¢ 11 qHs cripaBeyiBasi CTOMMOCTD OTIPEACISIETCS B 00IIEM TTOPSIZIKE.
B cnyuae u3MeHeHMsI yKa3aHHBIX CTABOK JIJISi COOTBETCTBYIOIIMX oOiuranui, B TtedeHue 10
pabouux AHEH C MOMEHTa pa3MeIIeHUs, CIeayeT MPOBOIUTh KOPPEKTUPOBKY JOXOMHOCTH TIPHU
OTIPENICICHUN  CIIPABEUIMBOM CTOMMOCTH 10 CIEAYIOMEeMYy airoputMmy: OQQeKTHBHAS
JIOXOAHOCTD SIBJISIETCSI KOPHEM YPAaBHEHHMSI, IMEIOIIIETO CIICAYIOIIUNA BHI:

- Cli] N

tli]-t[0] t[T]-t[0]

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

P =

rue:
YTM —sddextuBHas J0XOIHOCT;

1 EBp006J'II/I1"aIII/II/I - UHOCTpPAaHHBLIC 06J'II/Il"aIII/II/I, BBITYHICHHBIC MHOCTPAHHBIMU OpTaHU3allusAMHU
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C[i] — xynoHHas BbITUIaTa B MOMEHT I;

t[0] — Texymias nara;

t[i] — maTa i-o¥f KyMOHHOM BBITLIATHL;

N — HoMuHAaIT;

P — niena pasmenienus (Bxirouas HK/);

T — KOJTMYECTBO BHIIJIAT MO OOJIMTAIHH.

IIpu n3menennu crapku L[b PO na Aryg, popmyna meHsl nprpoOpeTaeT Cleyommi BUsL:
Cli] N

p'= =] T t[T]—t[0]

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

IIpu oTcyTCTBUM BO3MOXHOCTH ONpPEAEICHUs CIIPABEIJIMBOM CTOUMOCTH B YCIOBUSAX aKTUBHOT'O
PBIHKA UCIIONIb3YETCS OLIEHKA 2 U 3 YpOBHSI.

Cnpaseonusas cmoumocms 001208bIX yeHHbix Oymae npusHaercs paBHou 0 (Homw), B ciyuae
HACTYIUICHUS JaThl TOJHOTO TOTAlleHWss HOMHUHAJIAa B COOTBETCTBHU C YCIIOBUSIMH BBITyCKa
IIEHHBIX OyMar - ¢ JaThl OTpPaKEHUs B JCOUTOPCKON 3aJOHKCHHOCTH CYMMBI HOMHUHAJIa K
MOJIYYCHHIO JIO JaThl TIOJHOTO TMOTalleHHss HOMUHANA B COOTBETCTBUU C YCJIIOBHUSIMH BBIITyCKa
LEHHBIX OyMar.

2. Omnpenesienne cnpaBelJMBOH CTOMMOCTH IEHHBIX OyMmar, sl KOTOPbIX HMMEKTCH
Ha0J/II01aeMble MU AHAJIOTMYHbIE IaHHbIE B OTCYTCTBMH LieH 1-ro ypoBHs (2 ypoBeHb)

J7is eHHBIX OyMar npeaycMOTpeH CIEAYIONIUI alrOPUTM BBIOOpA IIEH 2T0 YPOBHS:
1. Mooenv cywecmeenHvlx coOblmuil

B ciywae, xorga oTcyTCTBHE pPBIHOYHBIX IieH Ha jgary onpeneneHuss CHA o00ycrnoBieHo
HETOPIOBBIM JTHEM OCHOBHOI'O pbIHKa Ha Aary omnpeneneHuss CUA, nomycTMMO HMCIONIb30BaTh
LIEHbl IOCJIEIHEr0 TOPrOBOIO JIHS OCHOBHOH OHpPKH C KOPPEKTHPOBKOM Ha KO3((UIMEHT,
OTpa)KAIOIINK U3MEHEHUE PHIHOYHBIX LIEH IIPU IPOU3OLIEAIINX CYIIECTBEHHBIX COOBITHSX.
Ilena paccuntbiBaercs o popmyie:
Pt = Pasta * K,
Plast td — 9MCTas LieHa NPeIbITYyIIEro paboyero JHs, onpeie/IEHHas B COOTBETCTBHH C IIPaBUIAMH
onpeneneHust CUA;
k — koppektupyromuii ko3pduiueHT, OoTpakaromMi H3MEHEHHE pPBIHOYHBIX ILE€H MpHU
MPOU3OLIEIIINX CYIIECTBEHHBIX COOBITHIX.
Koppektupyromuii koadgdunuent k paccuntsiBaercs nmo hopmyiie:
k=kyxky*xksx*k,
. ki - xosdpounueHt usMeHeHus kmoueBoi cTaBku banka Poccum must obmurarmii,
HOMHHHMPOBAHHBIX B pyOnsax, win wusMmeHenus craBku @OPC CIHIA s obGnuranuii,
HOMUHHpOBaHHBIX B jgomnapax CIIA, wunmum usmenenuss crtaBku ELb mis  oGnurammid,
HOMHUHHPOBAHHBIX B €BPO, WJIM U3MEHEHHsI CTaBKU CPEIHECPOUYHOro KpenuroBaHus HapogHoro
O6anka Kwuras pans oOnurauuii, HOMHUHHMPOBAHHBIX B KHUTAMCKUX I0aHAX, KOX(PQPHUIHUEHT
YCTaHaBJIMBAETCS PaBHbIM | TIpU OTCYTCTBUM JTAaHHOTO COOBITHA M PaBHBIM 0 MpH HAIUYUU
JTAHHOTO COOBITHS;
. k, - xo3dpduuumeHT 3HAUMTENBHBIX TEXHOIEHHBIX KaTacTpod, KOTOpbIE MOIIIH
CYLIECTBEHHO IOBJIMSAET HAa (PMHAHCOBOE COCTOSTHHE SMUTEHTA, KOO(PPHUIIMEHT yCTaHABINBACTCS
paBHBIM | MpU OTCYTCTBUM JAHHBIX COOBITUI M paBHBIM () MpY HAJIUYUU TaHHBIX COOBITU;
. k; - xoodduumeHT H3MEHEHHWs KpPEAWTHOTO pEUTHHra SMHUTEHTa, KOI((UIMEHT
yCTaHaBJIMBAETCS pPaBHBIM | IIPU OTCYTCTBUE JaHHBIX COOBITHI U paBHBIM 0 IPH HATTMUUU JaHHBIX
COOBITHI;
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. k4 - xoaddumuenT orcyTcTBUs nedoaTa Mo neHHbIM OymMaraM 3MUTEHTa, KodhpuimeHt
yCTaHaBJIMBAETCsl PaBHbIM | MpH OTCYTCTBUHM JAHHBIX COOBITUH W paBHBIM 0 IpU HaMU4YUH
JAHHBIX COOBITUH.

B ciyuae, ecnu paccuntanubiii K03 dunment kK otimden ot 1, To MoJenb HE UCTIONIb3YETCSl.
[Ipn HanMYMKM BO3MOXKHOCTU NPUMEHEHHUs JAHHOM MOJENH, YNpaBIISIONas KOMIAHUS TOTOBUT
MUCHMEHHBIN PAacyeT C YKa3aHUEM MPOU3OIIEAIINX COOBITHIA.

2. Moodenv oyenku O0na axkyuu, O0eno3UmMApPHLIX PACNUCOK U NaAes, OCHOBAHHAA HA
KOppexmupogke ucmopuueckou yernwl (Oanee — mooens CAPM). [Ipumenumo monvko 0asi yenHvix
bymae ¢ hakmuueckol 603MOHCHOCMBIO PACNOPSIHCEHUS.

JlanHast KOPPEKTUPOBKA MPUMEHSETCS B CiIy4yae OTCYTCTBUSI HAOIIOAaeMOM 1IEHbI B TEUEHUE HE
0oJjee mecsaTH pabounXx JHEH.

B cnyuae nmpuHATHA OpraHM3aTOPOM TOPrOBIM PEIICHHS 00 MCKIIOYEHUHU IEHHBIX Oymar u3
CIHUCKa IIEHHBIX OyMmar, JOMyIICHHBIX K Topram, W (WJd) B Cllydae MPHUHITHS PEIICHUS O
MPEKpPalICHUU TOProB, a TAaKXK€ €CIM TOPrd NpPEKpalleHbl B COOTBETCTBUM C INPaBHIAMHU
MIPOBEICHUS JINCTUHTA OPTaHU3aTOPa TOPTOBIIM 0€3 MPUHATHS PEIICHUS O IPEKPAIEHUN TOPTOB,
mozenb CAPM B mensix omnpeneneHusi ChpaBeyIMBOM CTOMMOCTH OLEHMBA€MOI'0 AaKTHBA HE
MIPUMEHSETCS C JIaThl MPEKPAILEHUS TOPTOB.

Jlis 1ieneit OLEeHKY CrpaBeUIMBOM CTOMMOCTH UCIIONIb3YETCsl CPAaBHEHUE TUHAMUKY (JOXOIHOCTH
32 ONPEIEICHHBI MPOMEXKYTOK BPEMEHH) aHAIM3UPYyEeMOro (MHAHCOBOTO HMHCTPYMEHTAa C
JUHAMUKOM PHIHOYHBIX UHIUKATOPOB.

B kauecTtBe pBIHOYHOrO HHAMKATOpa (OE€HUMapkKa) aKUMA POCCUHCKUX AMHUTEHTOB, MOTYT
HCIIO0JIb30BATHCS:

- unjaekc Mockosckoit bupxu (IMOEX).

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

- KalrMTaJIu3alMOHHbBIE MHACKCHI aKIIUN (BBICOKOM, CpeTHEN M HU3KOM KaluTaTN3allun );

- OTpacieBbl€ UHJIEKCHI.

B cnyuae, ecnu BaroTa MHAEKCA OTIUYACTCS OT BAJTIOTHI OLICHMBAEMOM IIEHHON Oymaru, pacyeT
MPOU3BOJUTCS C YYETOM KYpPCOBOH pa3HMIIBI MO KYypCy, ONpPEAENIsieMOMY B COOTBETCTBUU C
[TpaBunamu onpenenenus CHA.

®opmyna pacueTa CpaBeJIMBOM CTOMMOCTH Ha J1aTy pacuera:

®dopmyiia pacuera oxkusiaeMont 1oxoaHoctu moaenu CAPM:
E(R) = R} + B (R — R'p)

Pm,

™ Pm,

[TapameTpsl hopmya pacueTa cripaBeyInBOi croumoctu, moaean CAPM:

P, — cnpaBeanuBas CTOMMOCTb OJHOM LIEHHOM Oymaru Ha JaTy ONpeAereHHs CIpaBeATUBON
CTOMMOCTHY;

P, — mocnenHss onpeneneHHas cripaBe/yInBas CTOMMOCTh LIEHHOW Oymaru;

Pm, — 3HaueHne ppIHOYHOrO MHAMKATOPA HA JaTy OIPEAEIICHUs CIIPABEIJIMBOM CTOMMOCTH;
Pm, — 3HaueHue pBIHOYHOIO MHIMKATOPA HAa IPEABIAYLIYIO NaTy ONpPEACIICHUs CIIPaBEIIUBOU
CTOMMOCTH.

E(R) — oxumaemast JOXOHOCTb IIEHHON OyMaru;
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B — Bera k03 uIrieHT, pacCUNTAaHHBIN IT0 U3MEHEHUSM IIeH (3HAYCHHH ) pRIHOYHOTO HHIMKATOpa
Y U3MEHEHUAM IIeHbI IIeHHOW Oymaru. J[ist pacueta kosduienta 3 UCHONb3YIOTCS 3HAYCHUS,
ONpeAeNICHHbIE 3a TocieaHue 45 TOpProBbIX [HEW, MPEAMIECTBYIOUIMX [aTe€ ONPEaCTCHUS
CIIpaBEJIMBOM CTOMMOCTH;
R}, - 1OXOJTHOCTh PHIHOYHOT'O UH/IUKATOPA;
R¢ — Risk-free Rate — 6e3prckoBasi cTaBka J0XOAHOCTH;
be3puckoBasi craBka JOXOOHOCTH OIpEAENsIeTcsl Ha JaTy OINpeleieHHas CIpaBeIMBOU
CTOMMOCTH. be3puckoBasi cTaBKa JTIOXOJAHOCTH MPHUBOJIUTCS K KOJMYECTBY KaJICHIApHBIX JHEU
MEX]ly JaTaMu ee pacyera o ¢popmyJie:

Ri = (Ry/365) x (Ty — Tp)
rae:
(T; — Ty) - KOTMYECTBO KAJEHAAPHBIX THEH MEXK/Y YKa3aHHBIMHU TATAMH.
T, —nara onpeneneHus cnpaBeUIMBON CTOUMOCTH;
Ty — mpeablayIas 1aTa onpeaeiaeHus CpaBeUIMBOM CTOUMOCTH.
st akuuili pOCCHICKMX AMHUTEHTOB, TOPTyeMbIX Ha MOCKOBCKOI bupie Oe3puckoBasi cTaBKa
JIOXOJIHOCTH — CTaBKa, ONpejielieHHass B COOTBETCTBUU CO 3HAYCHHEM KPUBOHM OECKYIMOHHOM
noxonuoctu (craBka KBJl) rocymapcTBEeHHBIX IEHHBIX Oymar Ha WHTEpBalie B OJIWH roi. B
pacuere UCIOJb3YOTCH:

. METOAMKa pacyéra KpUBOW OECKyMOHHON MOXOJHOCTH T'OCYJapCTBEHHBIX OOIUTanuii,
ornpenenenHasi MOCKOBCKO# Oupikeii;
. TUHAMHUYecKre mapaMeTpbl G-KPpUBOW MO COCTOSHUIO HAa KaXAbld TOPTOBBIM JICHD,

nyOnuKyemble Ha opuIanbHOM caiiTe MOCKOBCKOM OUpXKH.

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

B cimydae OTCyTCTBUS akTyalbHBIX NaHHBIX Ui onpezesneHus 3HadeHuss KbJ[ MockoBckoi
OUpXXH B CBSI3M C OTCYTCTBHEM TOproB mno O®d3 (CBA3aHHOMY C IPUOCTAHOBKOM TOProB IO
pemienuo banka Poccun, IPUOCTaHOBKOM TOPrOB B ClIydae JOCTHXKCHHUS YCTAHOBJICHHBIX
Ouprkell TOPOroBbIX 3HAYECHUH WIM MHBIMU COOBITHUSAMU (COTTIACHO MOTUBUPOBAHHOMY CYKIEHUIO
YIPaBIAIONIEH KOMIIAHUH), CIIOCOOHBIMH CYIIECTBEHHO MOBIUATH HA U3MEHEHHE CIIPABEINBOM
CTOMMOCTH B TaKOM HETOPIOBBIM I€Hb 110 CPABHEHHIO C ITOCIEJAHUM TOPTrOBBIM JHEM) JIOIyCTHM
CJIEIYIOIIMI METO/1a OIIpeieeHUs] O€3pUCKOBOM CTaBKHU.

B kauecTBe BpeMEHHOH allbTepHATHBBI OE3PUCKOBOM CTABKU MOXET OBITh UCIOJIb30BaHA CTaBKa
ROISfix (http://roisfix.ru/) Ha naTy onpeneacHus CIIpaBeITNBON CTOUMOCTH Ha HHTEpBaie | ToJ.

bera xoa¢pdurment -

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

Pai Pmi
~1, R,

R, -1

Paj_4 Pm;_4
R, - 10OXOHOCTP aKTHBA;
Pa; — neHa 3akpbITHs aKTUBA Ha JaTy i;
Pa;_; — npenpiaymias 1eHa 3aKpbITUSI aKTUBA;
R, - 1OXOJTHOCTh PBIHOYHOTO MHUKATOPA;
Pm; — 3HaueHne ppIHOYHOTO UHAMKATOPA Ha JaTy I;
Pm;_; — npenpiayiiee 3Ha4eHUE pbIHOYHOTO UHANKATOPA;
i =1...N, Toprosslie 1HH, IPEAIIECTBYIOLINE AATE ONPEIETICHUS CIPABEAIUBON CTOMMOCTH. J1Jis
pacyeTa TOXOAHOCTH aKTUBA W PHIHOYHOTO MHAMKATOpa (OEHUMapKa), HCTIOMB3YIOTCS 3HAUCHUS
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LIEHBI 3aKPBITHS U PHIHOYHOTO UHMKATOpa 3a MocaeAHNE 45 TOProBbIX AHEN, MPEIIECTBYOIIIE
JlaTe ONPEIEIICHUS CIIPABENIUBON CTOMMOCTH.

bera ko3¢ ¢ummenT paccuMThIBaeTCS Ha JaTy, NPEIIISCTBYIOUIYIO JaTe OIpeaesIeHUs
cnpaBeanuBoi croumoctu. IIpu 3tom nata pacuyera bera kosdduienta AomKHA SBIATHCA
TOPTOBBIM JTHEM.

IIpu ucnons3oBanuun moaenn CAPM B nensx pacuera bera koaddunmenTa:

JUISL QKM POCCUHCKUX 3MMUTEHTOB IPUMEHSIOTC 3HaueHus LleHsl 3akppiThs Ha MOCKOBCKOM
bupxe.

[lonnyuennoe 3HaueHue bera koad¢uuueHTa OKpyIJsieTcs HO IpaBUJIaM MaTeMaTHYeCKOTro
OKPYIJICHUS /10 ISATH JECATUYHBIX 3HAKOB.

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

[Ipouwne ycnoBus:

Ilena 3akpblTuMsi akTHBa Ha [JaTy OIPEAEIEHUS CIPABEIJIUBOM CTOMMOCTHM B MOJEIH HE
YUUTBHIBAETCS.

[Ipu OTCYTCTBMM LIEHBI 3aKPBITHS B KAKOW-IMOO TOPrOBBIN JIeHb B meproze 45 TOProBbIX JHEH,
Ha Jaty pacuera kos¢pduuuenta bera, mHpopManus o 3HaYEHUM PHIHOYHOTO HMHJUKATOPA
(Oenumapka) 1 0€3pHCKOBOM CTaBKU 3@ 3TOT TOPTOBBIN JIeHb B MOJIEIH HE YUUTHIBACTCS.

[Ipu HanuyuM 1EHbI 3aKPBITUS U OTCYTCTBUM 3HAUEHUS PHIHOYHOTO MHAMKAaTOpa (OeHUMapKa) B
KaKoH-u00 TOProBbli IEHB B IepHoe 45 TOProBbIX JHEH, Ha AaTy pacueTta ko3ddunuenra bera,
3HaYEHUE PHIHOYHOTO MHJUKaTopa (OeHUMapKa) 3a STOT TOProBBIN JI€Hb NPUHUMAETCSI PaBHBIM
MIOCJIETHEMY U3BECTHOMY.

[Ipu orcyTcTBUM 3HAUEHUS O€3pUCKOBOI CTaBKU Ha IaTy pacyeTa, 3HaueHue 0e3puCKOBOM CTaBKU
3a 3TOT J€Hb IPUHUMAETCS PAaBHBIM I1OCJIEJHEMY U3BECTHOMY.

C naTel BO3HMKHOBEHHSI OCHOBaHUM Juisl npuMeHeHus: moaenu CAPM no naTel npekpaileHus
ocHoBaHUU A mpuMeHeHus mMozaenu CAPM ucnosb3yercs uHGOpManus TOIBKO TOM Oupxkw,
KOTOpasi OIpejesieHa Ha JaTy BOSHMKHOBEHMsI OCHOBaHUU Jytsi mpuMeHnenust monenn CAPM. K
TaKoOW MH(POPMALIUU OTHOCUTCS CIEIYIOIUE 3HAUYCHHS:

- 1I€HA 3aKPBITHUS;

- 3HaYEHUE PHIHOYHOI'O MHAUKATOPA.

Ocobennoctu npumenenus moaenu CAPM miis akiuii ”HOCTpaHHBIX YMUTEHTOB, B TOM YHCIIE
naeB (aKiuii) MHOCTPAHHBIX MHBECTULIMOHHBIX (DOHIOB, aKIM MEXTyHAPOJHBIX KOMIIAHUN U
JIETIO3UTAPHBIX PACIUCOK:

Jlis OLIEHKW aKIMil WHOCTPAHHBIX SMUTEHTOB, B TOM YHCIE TaeB (aKIMii) MHOCTPAHHBIX
WHBECTULMOHHBIX ()OHJOB, AaKIUH MEXKIyHAPOIAHBIX KOMIAHHWHA M JIETO3UTAPHBIX PACIHUCOK
ucnons3dyercs Moaenb CAPM  aHanormyHo axkmusiM pOCCHUHCKUX SMHUTEHTOB C YYETOM
CJIEIYIOIIUX OCOOEHHOCTEH.

B xadecTBe ppIHOYHOTO MHIMKAaTOpa (OeHUMapKa) aKIUii HTHOCTPAHHBIX IMUTEHTOB, TTaeB (aKIUi)
WHOCTPAaHHBIX (DOHIIOB, aKIMH MEXIyHAPOJHBIX KOMITAHUH HCHOJIB3YETCs MHICKC OUpPKH, Ha
KOTOPOW OmIpe/esieHa CIIpaBeIMBasl LIeHa YpOBHS | MepapXuM CHpaBeIJIMBONM CTOMMOCTH Ha
JaTy, MPEINIECTBYIONIYIO 1aT€ BO3HUKHOBEHUSI OCHOBaHUM st npuMeHeHust mojaenu CAPM.
[To nemo3uTapHBIM pacmUCKaM HCHOIb3YEeTCs PHIHOYHBIA HHIEKC (OeHYMapK) B OTHOLICHHH
0a30BbIX akTUBOB. IIpu 3TOM BbIOMpaeTcs: MHAEKC (OeHUMapK) TOMl OMpKEBOW IUIOMIAAKHU, B
CTpaHe KOTOpPOW BEAETCS OCHOBHAs JEATEIbHOCTh 3MHUTEHTA MPEACTABISIEMOIO AKTUBA
JIEMO3UTAPHOM PACIIHUCKHU.

Jlng  akuumii HMHOCTPAaHHBIX OSMHTEHTOB, TMaeB (aKIHil) HMHOCTPAHHBIX (OHIOB, aKIIHMA
MEXAyHapOAHbIX KOMIIAHUN B KaUeCTBE OE3pUCKOBON CTaBKH JI0XOAHOCTH IMPHUMEHSETCS CTaBKa
M0 TOCYJJaPCTBEHHBIM OyMaraMm B BaJIIOTE, COOTBETCTBYIOIICH BaIIOT€ MUCXOJHOM KOTHPOBKH 1
YpOBHS OlLleHMBaeMoW axkuuu (masi). s neno3utapHbIX paclMCcOK B KauecTBE O€3pHCKOBOM
CTaBKU JOXOJIHOCTH IMPHUMEHSETCS CTaBka MO TOCYJapCTBEHHBIM OyMaram, «CTpaHa pPHCKay
KOTOpBIX COOTBETCTBYET CTpaHE, B KOTOPON BEAETCS OCHOBHAs JESITENbHOCTb SMUTEHTA
MPEACTABISIEMOTO aKTHBA JIETIO3UTAPHON PACTUCKH.
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[Tpu ucnonbzoBanuu moaenn CAPM:

° B IIeJIAX pacueTa bera-koadduruenra 1 akiuii ”HOCTPAHHBIX SMUTEHTOB, TIACB (aKITHH)
WHOCTPAHHBIX (POHIOB, AaKIHMH MEXAYHAPOAHBIX KOMIIAHUW U JIETIO3UTAPHBIX PACHHCOK
MPUMEHSIOTCS 3HAYEHHUs 1IEHbI 3aKpbITUS OWpPXKM, HA KOTOPOHM OIpesesieHa HaJjexKalas
KOTUPOBKA YpPOBHS | mepapxuu CIpaBeUIMBOM CTOMMOCTM Ha JaTy, MPEIUIECTBYIOLIYIO AaTe
BO3HUKHOBEHHUSI OCHOBaHUM J1si mpuMeHeHust mojaenu CAPM;

° JUISL ICTIO3UTAPHBIX PACTIMCOK B Ka4eCTBE TMoKazaTesst Po MCHonb3yeTcs 1ieHa 3aKphITHS
CaMOH JIeTIO3UTapHON PACIIUCKH.

B cnyyae He0OXOAMMOCTH MPOBOAUTCS aHAIM3 U KOPPEKTHPOBKA CIIPABEIIMBONH CTOMMOCTH
aKTHBOB, OLIEHEHHBIX 110 JAaHHOMY IyHKTY, coriacHo [Ipunoxenusm 1 u 2.

3. Cnpaseonueas cmoumocms 045 00AUSAYUL POCCULCKUX IMUMEHMO8, YEHHbIX Oymae
MEANCOYHAPOOHBIX  UNU  POCCUNCKUX KOMRAHutl ¢ Xxpanenwuem uepes HPJ[, obaueayuii
UHOCMPAHHO20 SMUmMeHma ¢ 00:A3aHHbIM auyom 6 P ¢ xpanenuem uepez HPI[, TOBO3 ¢
xpanenuem uepez HPJ[. Ilpumenumo 0ns yemHvix Oymaz ¢ Gaxmuueckou 603MONCHOCMbIO
PACnOpAd*CeHUs.

1)  uena, paccuntannas HKO AO HPJ] nmo yrBepxaeHHbIM MeTtonukam mozxe 01.12.2017,
onpeaeneHHas 1 uium 2 MeToaom

2)  cpenHss MHAMKATUBHAS LieHA, onpeiereHHas mo meroauke «Cbonds Estimation Onshorey,
packpbiBaeMast rpynmnou KOMITaHUI Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3) OpHa W3 MEepeYHCICHHBIX HUXKE IIEH PhIHKA, HE NMPU3HAHHOTO aKTHBHBIM, IPU YCIOBUU
MOJITBEPXKICHUS €€ KOPPEKTHOCTH!

a) nena crpoca (Bid) Ha MOMEHT OKOHUYAHHS TOProBOM ceccrr MOCKOBCKOW OHpPIKH Ha 1aTy
omnpenenenuss CHA npu yclioBUM MOATBEPAKIECHUS €€ KOPPEKTHOCTH;

Lena cmpoca, onpeneneHHast Ha naty ompexaeneHus CUA, mpu3HaeTcss KOPPEKTHOH, eciu oHa
HaXOJUTCsl B MHTEpBaje MEXAy MUHHMAJIbHOW M MaKCUMaJbHOW IIeHaMH (BKIIOYasl TPaHUIIBI
WHTEpBaJIa) CICIIOK Ha ATY JKE€ IaTy ITOH ke OUpKu;

b) cpenHeB3BemieHHas 1IeHA HA MOMEHT OKOHYaHHS TOProBOi ceccun MOCKOBCKO# OMpkH Ha
nary onpexaenenns CHA, mpu yCioBuM, 4TO JaHHAS IIE€HA HAXOAUTCS B IIPEJeliaX CIpe/a 1Mo meHe
crpoca (Bid) u nene npemnosxenns (Ask) Ha MOMEHT OKOHYaHUS TOPTOBOM CECCHU Ha YKa3aHHYIO
naTy (BKJIIOYasi TpaHUIIbl HHTEPBAa);

C) LeHa 3aKpbITHS HAa MOMEHT OKOHYAaHHUS TOPrOBOW CECCHM POCCHICKOW OMp)XHM Ha Jary
onpenenenuss CHA npu ycaoBUM NOATBEPKACHUS €€ KOPPEKTHOCTH;

Iena 3aKkpbITHs IPU3HAECTCS KOPPEKTHOM, €CIIM PAaCKPHITHI JaHHBIE 00 00beMe TOProB 3a JIeHb U
00BbEM TOPTOB HE PaBEH HYJIIO M Takas IIeHa 3aKPBITHS HE paBHA HYITIO.

d) ppiHOYHas LleHa 2 Ha MOMEHT OKOHYaHHS TOPrOBOW cecCMM MOCKOBCKOW OMp)KM Ha JaTy
onpexaenenus CHA.

Ecnu nennas Oymara Topryercss Ha MOCKOBCKOHM Oupike B peXHMax TOProB C pacueTamMH B
pyOoJIIX W WHOCTPAaHHOW BAIIOTE, TO JUISI BBIOOpA CHPABEIJIUBOW IIEHBI HCIIOJIB3YIOTCS
MIPUOPUTETHO IIEHBI TOT'O PeKMUMa TOProB, 10 KOTOPOMY Ha JaTy OLIEHKH ONpeesieH HauOoIbIIui
00BEM CHIEJIOK M0 KOJMYeCTBY LEeHHbIX Oymar 3a npensinymue 30 (Tpuanars) TOproBeix aHen
Bkitovass naty onpeaenenus CYA. Ilpu orcyrectBum uHpOpManuu o0 o0beMe CHENOK IO
KOJIMYECTBY IIEHHBIX OyMar ucmoib3yercss wHpopMmarms 00 o0beMe CHIENOK B JICHE)KHOM
BbIpakeHuU. [Ipu 3TOM BeTM4rHBI 00beMa C/ENIOK B BaJIIOTE KOTUPOBKH NIEPEBOJIATCS B pyOIIn 1o
kypcy banka Poccum Ha nmaty ompenenenus CUA. Ilpu paBeHcTBe oOBbeMa CHEIOK B Pa3HBIX
peXKHMaxX TOPrOB OCHOBHBIM PBIHKOM CUMUTAETCS TOProBas IUIOMIAJKAa C HaWOOIBIINM
KOJIMYECTBOM CJICJIOK 3a JIaHHBIH Tepuoj. B ciydae, ecinmm HM OfHA M3 IIEH 1O BBIOpAaHHOMY
PEKUMY TOPrOB B ONpEEICHHON BalIOTe HE MOXET OBbITh MCHOJIb30BaHA HA JATy OLEHKH, TO
WCTIOJNB3YIOTCS IIEHBI 32 Ty XKe JIaTy M0 PEKUMY TOPTOB B IPYTOil BAIFOTE C 00HEMOM TOPTOB TIO
KPUTEPHIO BHIOOPA BHIIIE B MOPSAIKE YMEHBIICHHS.
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B CJIy4ac OTCYTCTBHA YKa3aHHBIX IICH B COOTBCTCTBYIOIIUX I/IH(l)OpMaHI/IOHHI)IX CUCTEMAX B CBA3U
C HCTOPTOBBIM THEM 6I/Ip)K, HCIOJIB3YCTCA MOJCIIb CYIIICCTBCHHBIX COOBITHH.

3. OnpeneneHue cnipaBeAIuBO CTOMMOCTH IIEHHBIX OyMAar Mo YpoBHIO 3

Ecnu He ObUIM MOCTYNHBI MaHHBIE YPOBHS 2 ISl OMNpeNeeHHs] CHpPaBeIMBONW CTOUMOCTH
LIEHHBIX OyMar MpUMeHsIETCsl CIAEAYIOUINE PACUEThI:

Cnpaseonueas cmoumocms Osi  0OAUAYUL  POCCULICKUX — IMUMEHMO8, YEeHHbIX Oymae
MENCOYHAPOOHLIX  UNU  POCCULCKUX KOMNAHuti ¢ XpaneHuem uepe3 HPJ[, obnueayui
UHOCMPAHHO20 IMUmMeHma ¢ 00A3aHHbIM auyom 6 PD ¢ xpanenuem uepesz HPJ[, TOBO3 c
xpanenuem uepes HPJ[. Ilpumenumo Onsi yenuvix Oymae ¢ haxmuueckou 603MONCHOCHbIO
PAcnopaxiceHus

1. uena, paccuutanHas HKO AO HPJ] no meronukam, yrBepkaeHHbIM no3xe 01.12.2017,
oIpezesieHHast METOA0M 3

2. niera Bid, onpenenennas mo meroauke «Cbonds Estimation Onshore», packpbiBacmast
rpymnno# kommnanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3. pacuerHas 1eHa, nyomukyemas HKO HKIL[ (AO), u npumensemas KIMPUHTOBOI
OpraHM3alyeil IpU OCYLIECTBICHUM KIMPUHIA C YYacCTHEM LIEHTPAJIbHOI'O KOHTpAareHTa ajis
orpezeNeHus pa3Mepa o0ecreyeHns UCIIOJHEHUS 0053aTebCTB 110 JaHHOM LIEHHOH Oymare.

4. CopaBe/uinBasi CTOMMOCTh YCTaHaBJIMBACTCA LEHOW (CTOMMOCTb) OINpPEAETICHHON ¢
HCIOJIb30BAaHNEM  HAONI0AAEMbIX/TIOATBEPKAAEMBIX KOTHPOBOK, IPEIOCTABIECHHBIX MpPOd.
y4acTHUKaMU pBIHKA [IEHHBIX OyMar, Ha OCHOBaHMHM MOTHBUPOBAHHOTO CYXICHUS
VYopapnsoomeid KOMIIAHUM, B TEYEHHE CpPOKA, YCTAHOBJIEHHOIO MpOd. YYaCTHUKOM JUIS
BO3MOXXHOI'O COBEpLICHMs CHEJIKHM IO IPENOCTABIEHHOW KOTUpoBKe. IIpu 3TOM cBeneHus o
HaO0II0JTaeMBIX/TIOITBEPKAAEMBIX KOTUPOBKAX JOJKHBI OOHOBIIATHCS KaXkable S pabodynx gHEH.
B Tom ciygae, eciu HanpaBiieHHast ”HGOpMaus J100 CoralieHue, peryaupyrollee OTHOIEHUs
CTOPOH, HE COJICPKHUT YKa3aHUA Ha CPOK, B TEUCHHE KOTOPOTO MPod. yUaCTHUK TOTOB COBEPILIUTH
CZEJIKY I10 ITPEIOCTABICEHHON KOTUPOBKE, TO TaKasi KOTUPOBKA MOXKET UCIIOIB30BAThHCS JIIs LIeIei
OTIpPEJICJICHUS] CIIPABEUIMBOMl CTOMMOCTH IIEHHOW OyMaru TOJIBKO II0 COCTOSHHIO Ha JaTy
KOTUPOBKH.

o. I[IEHAa 110 MOJICJIM OLIEHKU B COOTBETCTBHH C [Ipmiioskenuem 6.

Jlns obaueayuti UHOCMPAHHO20 SMUMEHMA, UHOCMPAHHBIX akyutl, unocmparnuwix naes (ETF), ne
CBA3ZAHHBIX C POCCULICKUMU IOPUOUYECKUMU TUYAMU, UHOCHPAHHBIX 0eNO3UMAPHLIX PACNUCKOK,
He C8A3aHHble C POCCUUCKUMU TOPUOUYECKUMU TUYAMU, AKYUU MEHCOYHAPOOHLIX KOMNAHUU U
uHvle akmuewvl ¢ xparenuem yepe3 HP/[ unu na ocnosnom (Hemopzeosom) pasoene ¢ INAO «CIIb
banky, 6e3 paxmuueckoii 603modcHocmu pacnopsxiceHus:

1. CHpaBe/INBasi CTOMMOCTh YCTaHABIMBACTCS IIEHOW (CTOMMOCTH) OMPEIEICHHON ¢

WCIOJIb30BaHUEM HAOIIOAAeMBIX/TIOATBEPKAAEMBIX KOTHPOBOK, MPEIOCTABICHHBIX MPOd.
y4acTHUKaMHU pBIHKA IIEHHBIX OyMar, Ha OCHOBAaHHMH MOTHUBHUPOBAHHOTO  CYXKICHHS
VYrpasnsitoiieid KoMIaHuu (B TOM YHUCJE O CIIOCOOHOCTH peaju30BaTh aKTUB TaKWM JIMIIaM), B
TE€YEHUE CPOKA, YCTAHOBJICHHOTO MPO(. YIACTHUKOM I BO3MOYKHOTO COBEPIICHUS CIEIKU TIO
MPEAOCTABICHHOW KOTHUpOBKe. [Ipm 3TOM cBemeHHMsT O HaAOIIOAACMBIX/TIOATBEPIKIaEMBIX
KOTUPOBKAX JOJKHBI OOHOBIIATHCS €KEMECSYHO Ha TMOCIHEAHUN padoumii JeHb KaJleHIapHOTO
Mecsna. B Tom crydae, ecnu HampaBieHHas WH(opManus MO0 CoralieHue, peryaupyomiee
OTHOIIIEHHUS CTOPOH, HE COACPKUT yKa3aHUs Ha CPOK, B TEUEHHE KOTOPOTO MPod. yUaCTHUK TOTOB
COBEPIIUTHh CHAEJIKY IO TMPEJAOCTABICEHHON KOTHPOBKE, TO Takas KOTUPOBKA MOKET
WCTIONIb30BATHCS JUIS 1IeTIeH OompeAeNieHus CIIPaBeIJINBOM CTOMMOCTH IIEHHOM OyMaru TOJIbKO O
COCTOSIHMIO Ha JIaTy KOTUPOBKHU.

2. CIpaBeIMBasi CTOMMOCTh YCTaHABIIUBaeTCs paBHOU 0 (HOJB).
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It uHOCMpaHHBIX aKyull, UHOCMPAHHBIX OENO3UMAPHLIX PACNUCOK ¢ XpaneHuem udepe3 HP/],
npoOXoosauuUx npoyedypy pedomuyurayuu/pecmpykmypuzayuu. IpumeHumo onsa yenHvlx dbymae ¢
G axmuueckoli 603MOHCHOCIBIO PACHOPANCEHUSL.

CrpaBeanuBas CTOMMOCTh  yYCTaHABIMBAaeTCA IIEHOM (CTOMMOCTH) ONPENCICHHON ¢
WCIIOJIb30BAaHUEM  HAOJIOMAeMBIX/TIOATBEPKTACMBIX KOTHPOBOK, MPEIOCTABICHHBIX MPOd.
y4acTHUKaMU pBIHKA IIEHHbIX OyMar, Ha OCHOBaHMM MOTHUBHUPOBAHHOTO CYXKICHHUS
VYrpapisoomeid KOMITAHWH, B TEYCHHWE CPOKA, YCTAHOBJICHHOTO TPOQ. YYACTHUKOM JUIS
BO3MOJKHOI'O COBEPILEHMS CIEIKHU IO MPEJOCTaBICHHOW KOoTupoBKe. IIpu 3tom cBeneHus o
HaO0II0JaeMBIX/TIOITBEPKAAEMBIX KOTUPOBKAX JOJKHBI OOHOBIIATHCS KaXkaple S pabodynx gHEH.
B ToMm ciyuae, ecnu HanpaBieHHas HHGoOpMaIus T100 COTNalleHHe, PeryIupyIoliee OTHOIICHUS
CTOpPOH, HE COJICPXKUT YKa3aHUS Ha CPOK, B TCYCHUE KOTOPOTO MPOd. YHaCTHUK TOTOB COBEPIIUTH
CIEJIKY IO ITPEI0CTABICHHON KOTUPOBKE, TO TaKasi KOTUPOBKA MOKET UCIIOJIb30BAThCS 1T LIeJIer
OTIpeJIeJICHUSI CIIPaBEUTMBON CTOMMOCTH IIEHHOM OyMaru TOJIBKO IO COCTOSIHHIO Ha JaTy
KOTUPOBKH.

Cnpageonueas cmoumocms nPOU3800HBIX PUHAHCOBBIX UHCMPYMEHM O0B.

CropaBeuiiBasi CTOMMOCTb Map)KUPYEMBIX IPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB
OIlpeNIeNIAeTCs IO PAacyeTHOW II€HE, Ha OCHOBAHMU KOTOPOH €XKEIHEBHO IIPOMU3BOJUTCA
3aycieHre MO0 CHHCaHuEe BapHAllMOHHOM Mapku. [l uneneit pacdera crpaBeIMBOM
CTOMMOCTH Ha €KEJHEBHOW OCHOBE, OLIEHOYHAsi CTOMMOCTb MAap>KHPYEMBIX IPOU3BOJIHBIX
(MHAHCOBBIX HMHCTPYMEHTOB MIPU3HAETCS PaBHON HYIIIO.

CropaBeyiiBasi CTOMMOCTh BHEOHMP)KEBBIX HEMapXHPYEMBIX HPOM3BOIHBIX (HUHAHCOBBIX
MHCTPYMEHTOB, @ UMEHHO BaJIIOTHBIX (DOPBAPAOB, OLICHUBAIOTCS B CJAEAYIOIIEM HOPSIIKE.

Vi = l:"ngd - l:"Xspot ,
rac:
V; — cripaBeuIMBasi CTOMMOCTb OJJHOTO MPOM3BOAHOTO ()MHAHCOBOTO MHCTPYMEHTA;
FXf,,q — pacueTHas lieHa IPOM3BOAHOTO (PMHAHCOBOIO MHCTPYMEHTA, IIPUBEICHHAS K OTYECTHOM
aare,
FXspot — CHOT-KypC BaJIOTHI, ABIAIONIEHCA Oa3HCHBIM aKTMBOM MPOU3BOJHOTO (PUHAHCOBOTO
WHCTPYMEHTA, BBIPAKEHHBIH B KOHTPBAIIOTE TI0 D3TOMY TIPOHM3BOJHOMY (HHAHCOBOMY
HHCTPYMEHTY, Ha OTYCTHYIO JaTy.
Pacuernas HEHa IIPOMU3BOJHOTO (i)I/IHaHCOBOFO HHCTPYMCHTA, NPUBCACHHAA K OTYETHOU JaTte,
OIPEACIIACTCA CIICAYIOIIUM 06pa30M:

FXEwd = FXfW& !
(1+rp)365
rae:
FX ftwd — pacdeTHas IIeHa IPOU3BOAHOr0 (PMHAHCOBOIO MHCTPYMEHTA, IPUBEJCHHAS K OTUETHON
nare;
FXfwd —pacuerHas IeHa MPOU3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA;
t — KOJIM4ecTBO IHEH C 1aThl 3aKI0YECHHs KOHTPAKTA 10 OTYETHOM J1aThl;
T — cpok jeiicTBust KOHTpakTa (B THSIX).
I'r —CTaBKa JUCKOHTUPOBAHMSI.
CraBka IOUCKOHTHPOBAHMsS I'y ONPENENAETCS Ha AAaTy COBEPIIECHUS CHENKU IO CIEIyIOUIeH

¢bopmye:
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365

spot
rae:
I'r — CTaBKa JIUCKOHTHUPOBAHUS;
FXfwdq — pacueTHas lleHa KOHTPAaKTa;
FXspot — CIOT-KypC BAJIOTHI, SBJIAOIMIECHCA Oa3UCHBIM aKTHBOM IMPOM3BOJHOIO (PUHAHCOBOTO
WHCTPYMEHTA, BBIPOKEHHBIH B KOHTPBAIIOTE IO 3TOMY TPOHM3BOJHOMY (HHAHCOBOMY
UHCTPYMEHTY , B MOMEHT BpeMeHH T0 (1aTa 3aK/I0ueHUs CACIIKN);
T — cpok aeicTBUS NPOU3BOAHOIO (PMHAHCOBOI'O MHCTPYMEHTA (IHH).

CrpaBeayiuBas CTOMMOCTh HEMap)KUPYEMBIX HPOU3BOAHBIX (PUHAHCOBBIX WHCTPYMEHTOB, a
MMEHHO BAJIIOTHBIX (DOPBap/10B, IPOAAHHBIX Ha BHEOUPIKEBOM PBIHKE B pyOIIsIX paBHa:

V=V *N=* FXspot KOHTPBAJIOThI 1
T'ne:
V — cnopaBe/uiuBasi CTOMMOCTb HEMap)KUPYEMbIX MPOU3BOAHBIX (PUHAHCOBBIX MHCTPYMEHTOB
MIPOaHHBIX Ha BHEOUPIKEBOM PBHIHKE;
V; - oLieHOYHAast CTOMMOCTbh OJJTHOI'O IPOU3BOHOIO (PMHAHCOBOI'O UHCTPYMEHTA;
N — konM4ecTBO NPON3BOAHBIX (PUHAHCOBBIX HHCTPYMEHTOB;
FXspot kontpsaniors CIOT-KYPC KOHTPBAIKOTHI K PyOIIIO.

CrpaBemyiuBas CTOMMOCTb HEMap)KUPYEMBbIX IPOU3BOJHBIX (PUHAHCOBBIX HWHCTPYMEHTOB, a
MMEHHO BAJIIOTHBIX (DOPBap/I0B, KYIUIEHHBIX Ha BHEOUPKEBOM PBIHKE B pyOIIsIX paBHa:

V=(-1)*V, = Nx FXspot KOHTPBAJIIOTHI !
T'ne:
V — cnopaBe/uiuBas CTOMMOCTb HEMap>KUPYEMbIX MPOU3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB
MIPOaHHBIX Ha BHEOUPIKEBOM PBHIHKE;
V; - olieHOYHAast CTOMMOCTb OJJTHOT'O IPOU3BOJHOIO (PMHAHCOBOI'O MUHCTPYMEHTA;
N — konu4ecTBO NPOU3BOAHBIX (PUHAHCOBBIX HMHCTPYMEHTOB;
FXspot kontpsaniors CIOT-KYPC KOHTPBAIIKOTHI K PyOIIHO.
IIpu pacuere Tekymied CTOMMOCTH (OPBAPAHOTO KOHTPAKTA IMPOMEXKYTOUHbIE 3HAUCHHS
OKPYIJISTh COTJIACHO MPAaBHJIaM MATEMATHYECKOT0 OKPYIJICHHMS, IIPU TOM OKPYIJIATH:
- CTaBKY JIUCKOHTHPOBAHUS B IIPOLIEHTAX /10 6 3HAKOB I10CJIE 3aISITON, B JOJIAX JIO 8 3HAKOB I10CIIE
3aIIITOM;
- CIIOT-KYPChI BAJIIOT, IPUBEACHHYIO IIeHy (POpBapIHOTO KOHTPAKTa — J10 6 3HAKOB MOCTIE 3aIATOH.

CrpaBeanuBas CTOMMOCTh  OHMPIXKEBBIX HEMAapKUPYEMBIX IPOU3BOJIHBIX  (UHAHCOBBIX
WHCTPYMEHTOB ((popBapibl, CBOMBI U JIp.) OIIEHUBAIOTCS IO MOMEHTA OKOHYAHHS PACUETOB KakK
COOTHOIIIEHHUE 33I0JPKEHHOCTEH BO3ZHUKAIOIINUX 10 TpeOOBaHUSAM/00s3aTeTLCTBAM TI0 PAaCUeTHOM
IIEHEe, OTpeIeTAeMON OUpIKEH.

Cnpaseonusas cmoumocms naeé UHEECMUUUOHHBLIX (POHO08, HE OONYUIEHHBIX K MOpP2am
O0P2aHU3aAmMopos8 Mmopzoeu.

CrpaBeyiiBass CTOMMOCTh WHBECTHUITMOHHBIX TA€B OTKPBITHIX, HWHTEPBAIBHBIX W 3aKPBITHIX
MaeBbIX HHBECTUIIMOHHBIX (DOHIOB HE JOMYIIEHHBIX K TOPraM OPraHU3aTOPOB TOPTOBJIH, PaBHA
pacyeTHOM CTOMMOCTH WHBECTULIMOHHBIX IIA€B, PACKPBITOM YHPABISIIONIEH KOMIaHUEH
cooTBeTCTBYMOIIEro (hoHaa Ha aaty onpeneneaus CHA, a B ciyyae, €Ciu Ha 3Ty JAaTy pacdeTHas
CTOMMOCTh MHBECTUITMOHHBIX TIA€B HE OTpEIesAIach — Ha MOCIEIHIO PaCUETHYIO JIaTy.
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Onpeodenenue cnpaeeonu6oil cmoumMocmu UeHHbIX 0ymaz, no KOMOpvbIM onpeoeen
AHANIO2UYHBLIL AKMUE.

CrnpaBenniuBasi CTOMMOCTD JOTOJTHUTEIBHBIX BBIITYCKOB IIEHHBIX Oymar

a) Jlns olleHKH LIEHHOW OyMaru HCIONb3yeTcs IIeHa BBIMYyCKa (aHAJOTMYHOTO aKTHBa), IO
OTHOIIIEHUIO K KOTOPOMY JTaHHBIM BBIITYCK SIBJISIETCS JOTOJHUTEIBHBIM, ONPEICICHHAs Ha AaTy
pacuera CHA B COOTBETCTBMM C MOJEISIMH OLIEHKH CTOMMOCTH IIEHHBIX OyMmar, JUisi KOTOPBIX
ompeneseH akTUBHBIA pbhIHOK. CrpaBeniuBas CTOMMOCTh ONPENEISETCS COTJIACHO ATOMY
MOPSAIKY 1O BO3HUKHOBEHHS CIPaBEIJIMBOM CTOMMOCTH IIEHHON OyMaru, SBISIOIICHCS
JIOTIOJTHUTEIbHBIM BBIITY CKOM.

a) CrnpaBe/uiiBasi CTOMMOCTh OONMTAIMid JOMOJHUTENBHOTO BBIMYCKA, BKIIOYEHHBIX B COCTaB
akTuBOoB (DOHJa B pe3yJIbTaTe pPa3MEIICHUS IyTEM KOHBEPTAMH B HHUX KOHBEPTHUPYEMBIX
obnuranuit, npuHauiexkamux GoH1y, IpU3HAETCsS PaBHOM CIIPaBeIIMBOM CTOUMOCTH OOIUTAIIHiA
BBIITYCKA, [0 OTHOIIEHUIO K KOTOPOMY TaKOW BBIITYCK SIBJISIETCS TOMOJTHUTEIbHBIM.

6) CpaBenuBasi CTOMMOCTD aKIIHii TOMOJHUTEIBHOTO BBITYCKa, BKIIOYEHHBIX B COCTaB aKTHBOB
®donma B pe3ynbTaTe pa3MeNIeHUs 3TUX IEHHBIX OyMar Iy TeM pacipeiesieHUs CpeIn aKIIMOHEPOB
WIM IyTeM KOHBEpPTAallMM B HHUX KOHBEPTUPYEMBIX IIEHHBIX OyMmar, MpHU3HAeTCs pPaBHOM
CIIPaBEJIMBO CTOMMOCTH aKIIMi BBIITYCKa, [0 OTHOLIEHHUIO K KOTOPOMY TaKOM BBIITYCK SIBJISIETCS
JOTIOJTHUTEIbHBIM.

B) CripaBeyinBasi CTOMMOCTD aKIIUH JOTIOTHUTEIIBHOTO BBIMTYCKa, BKIIIOUYEHHBIX B COCTAB aKTUBOB
@doHpa B pe3ylbTaTe KOHBEPTALMU B 3TH LIEHHBIE OyMaru akuuii, npuHaaiexammx Oonuy, npu
peopranuzaiuu B popMe MPUCOCTUHECHUS, TPU3HAETCS PABHOM CIPABEIJIMBONM CTOMMOCTH aKITHI
BBIIIYCKA, [0 OTHOLLIEHUIO K KOTOPOMY TaKOMW BBIITYCK SIBJISIETCS JOIIOJIHUTEIBbHBIM.

Cnpaseonueana cmoumocmov UEHHbIX Oymaz HO6020 GbINYCKA, NONYYEHHBIX 6 pe3yibmame
KoHeepmauuu.

a) CrpaBe/uinBasi CTOMMOCTb IIEHHBIX OyMar HOBOTO BBIIYCKa, BKJIIFOUEHHBIX B COCTaB aKTHBOB
®oHya B pe3ysbTaTe KOHBEPTALMHU B HUX KOHBEPTUPYEMBIX IIEHHBIX OyMmar, Mpu3HaeTCsl paBHOU
CIpaBeAJIMBONA CTOUMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX OyMar Ha J1aTy KOHBEpPTAlLlUH, 1eJI€HHON
Ha KOJMYECTBO LEHHBIX Oymar, B KOTOpO€ KOHBEPTHpPOBAHA OJHA KOHBEpPTHpYyeMas IIEHHas
Oymara.

6) CnpaBennuBasi CTOMMOCTh OONHTanyii HOBOTO BBIMYCKAa, BKIIOYEHHBIX B COCTaB aKTHBOB
@donna B pe3yibTaTe KOHBEPTALMM B HUX oOnurauui, npuHamiexamux Oonay, npu
peopraHu3alyi dMUTEHTAa TaKUX OONUTAlil MPHU3HAETCS PaBHOM CIIPABEIMBON CTOMMOCTH
KOHBEPTHUPOBAHHbIX OOJIUTalIn.

B) CrpaBeminBas CTOMMOCTh aKLWH, BKIIOYEHHBIX B COCTaB akTUBOB DOHIa B pe3ylibTaTe
KOHBEpTAallMM B HUX aKUMi, npuHaanexamux PoHay, Ipu peopraHu3aluu B GopMe CIUSHUS
MIPU3HAETCS] PABHOM CHPaBEUIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX ILIEHHBIX OyMmMar Ha jaary
KOHBEpTAIMH, YMHOKEHHOH Ha K03(p(PpULIMEHT KOHBEPTALUH.

r) CrpaBe/uiiBasi CTOMMOCTh aKIIMi BHOBb CO3JJaHHOTO B pPe3yJIbTaTe peopraHu3aiu B ¢popme
pa3zeneHts WK BbIJENIEHHs aKIIMOHEPHOT 0 00IECTBA, BKIIOUYEHHBIX B cocTaB akTUBOB DoH/1a B
pe3yibTaTe KOHBEpTAllMM B HHUX aKUWH, npuHaainexamux QOoHIy, MpHU3HAETCS paBHOM
CIpaBeAJIMBONA CTOUMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX OyMar Ha J1aTy KOHBEpTAllUH, 1eJIeHHON
Ha KOX(pQUIMEHT KOHBEpTalMH. B ciydae eciam B pe3ynbTare pasfelieHUs] WIH BBIACICHHS
co3llaeTcs ABa WM Oosiee aKIMOHEPHBIX O0IIecTBa, Ha KOA(P(UIMEHT KOHBEPTALUH JEeIUTCS
CTpaBeTNBasi CTOMMOCTh KOHBEPTHPOBAHHBIX [IEHHBIX OyMar, yMeHbIIICHHAs TPONOPIIHOHATEHO
710J1€ UMYILECTBA PEOPraHU30BAHHOIO AKIIMOHEPHOI0 OOILIECTBA, NEPEAAHHOIO AKIIMOHEPHOMY
00IIeCTBY, CO3TaHHOMY B Pe3yJIbTaTe pa3feliCHHs WIH BbIICICHUS.

1) CrpaBe/uinBasi CTOMMOCTb aKIMil BHOBb CO3/1aHHOTO B pe3yJIbTaTe peopraHu3aluu B Gpopme
BBIJICJIEHUS aKIIMOHEPHOTO 00IIeCTBa, BKIIIOUEHHBIX B cOCTaB akTHBOB DOHIA B pe3yibTaTe nux
pacrpesielieHusl Cpeid aKIMOHEPOB PEOPraHU30BaHHOTO aKIMOHEPHOro OOIIeCcTBa, MPU3HAETCS
PaBHOM HYJIIO.
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e) CnpaBemyinBasg CTOMMOCTb akUUMW ¢ Oonblied (MEHbIIEH) HOMUHAJIBHONM CTOMMOCTBIO,
BKJIIOUEHHBIX B cocTaB @oHJa B pe3yibTare KOHBEPTALMM B HUX aKIMH, COCTaBISABLIMX
yKa3aHHbIE aKTHBBI, IPU3HAETCSI PAaBHOM CIpaBeUIMBOM CTOMMOCTH KOHBEPTHUPOBAHHBIX B HUX
aKIni.

x) CrpaBe[yiMBasi CTOUMOCTb aKLIUK TOM e KaTeropuu (TUIa) C UHBIMU MPaBaMH, BKJIIOUEHHBIX
B coctaB PoHJIa B pe3ybTaTe KOHBEPTALMM B HUX aKIMH, COCTABISABIINX yKa3aHHBIE AKTHUBBI,
IIPU3HAETCS] PABHOU CIIPABEIIMBON CTOMMOCTH KOHBEPTUPOBAHHBIX aKIUH.

3) CnipaBeauBasi CTOMMOCTb aKIUil, BKIIOUEHHBIX B cocTaB PoHJa B pe3yibTaTe KOHBEPTALUH
IpH ApOOJEHUH aKIMH, COCTaBISBIIMX YKa3aHHbIE aKTHBBI, IPU3HAETCS PABHOM CIIpaBeINBOM
CTOMMOCTH KOHBEPTUPOBAHHBIX aKLUH, eIEHHON Ha KO3 PULIHUEHT JpoOIeHuUs.

n) CnpaBeyinBas CTOUMOCTD aKIUil, BKJIIOYEHHBIX B cocTaB POHJAa B pe3ysibTaTe KOHBEPTALIUU
IIpY KOHCOJNMJALMU AaKUUM, COCTaBJSIBIIMX YKa3aHHBIE aKTHUBBI, IIPU3HAECTCA paBHOU
CIpPaBEIJIMBOM CTOMMOCTHM KOHBEPTHPOBAHHBIX aKIUH, YMHOXXEHHOH Ha KO3(PPUIMEHT
KOHCOJINJALNH.

Onpeoenenue cnpagedugoii CmouMocmu 0eno3umog u 0eno3umHbIX cepmuuKamos.
CnpaBennuBasi CTOMMOCTh JICTIO3UTOB W JICTIO3UTHBIX CEPTU(HUKATOB OMPEIEIIETCS B CyMMeE
OCTaTKa JEHEXHBIX CPEACTB BO BKJIAJIE, YBEIMUYEHHOIO HA CYMMY IPOLICHTOB, pACCUUTAHHBIX Ha
naty omnpeaeneHusi CHA mo crtaBke, NpeIyCMOTPEHHOM JOTOBOPOM, €CIIM CPOK MOTaIIeHUS
JIETIO3UTA «J10 BOCTpeOOBaHUSL. ;

Bo Bcex ocTanpHBIX Cily4asxX Ha JaTy OLECHKH NPOM3BOJUTCA IPOBEPKA COOTBETCTBUS
MPOIICHTHOM CTaBKH MO JEMO3UTY (IEMO3UTHOMY cepTHU(UKATY), ONMPEACICHHON B JOTOBOPE
0aHKOBCKOTO BKJIaJa (JI€TIO3UTHOTO cepTU(UKATA) PHIHOYHBIM YCIOBHUSIM.

Iopaaok Npu3HaAHUA NPOLEHTHOH CTABKH PbIHOYHOM

CraBka 1o JOroBOpY IMPHU3HAETCS PHIHOYHOM, €CIIM JIOTOBOP 3aKJIIOYEH ¢ OaHKOM, KOTOPBIH
BXOAUT B [lepeueHb CHCTEMHO 3HAYMMBIX KPEIUTHBIX OPraHM3alUi, YTBEP:KICHHBbIM baHKOM
Poccun Ha ocCHOBaHMM METOJMKH, YCTaHOBIIEHHOW Ykazanuem banka Poccum ot 13.04.2021 N
5778-Y "O wMmeroauKe ONpeAeNeHHS CHUCTEMHO 3HAYMMBIX KPEAWTHBIX OpraHu3anuii", u
omyOJIMKOBaHHBIN Ha caiite banka Poccun www.cbr.ru

Jl1s ocTanbHbBIX CllydaeB, Ha 1aTy OLEHKU NMPOU3BOJIUTCS MIPOBEPKA COOTBETCTBUS MPOLICHTHOMN
CTaBKH I10 JIETIO3UTY, ONIPEICIIEHHON B IOTOBOpPE OAaHKOBCKOT'O BKJIAJIa, PHIHOYHBIM YCIOBHSIM.

[IporieHTHas cTaBKa MO JEMO3UTY MPU3HAETCS PHIHOUHOM, €CIIHM BBIIIOJHEHO YCIIOBUE!

Tou.cp.pomn. * (1 - KV) = Tien = Tow.cp.pomn. * (1 + KV)

2oe:
Tyen — CTABKA T10 JIETIO3UTY B TIPOIEHTAX;
KV — k03¢ pHiineHT BOIaTHILHOCTH PHIHOYHOM CTABKH Ha TOPU30HTE 12 MecsIes,

onpeenseMblii o Gopmyie:
KV= MAXTcp pr. —MINTep prin.

(minrcp.phm."' maxrcp.pbm.)/z ,

2oe:

MAXTep pp, — MAKCUMAJIbHAs CPE/IHEB3BCLICHHAS MPOLCHTHAS CTaBKa MO MPHUBICYCHHBIM
KpEUTHBIMU  OpraHM3allMsIMH  BKIaAaM  (Oeno3uTaM) He()UHAHCOBBIX  OpraHHU3AIHHA
pa3MenieHHbIX B 1enoM 1o Poccuiickoit denepaninu B COOTBETCTBYIOLIEH BaliOTe (MCTOUYHHUK:
https://www.cbr.ru/statistics/bank_sector/int_rat/ , ¢ exxeqHEBHBIM MOHHUTOPUHTOM ITyOJIHKAIIMH
aKTyaJbHBIX CBEJICHUI) C COMOCTAaBHUMBIM CPOKOM JIO TIOTameHus (OT JaThl OIEHKH JI0 JaThl
MOTAIICHHs) Ha TOPU30HTE 12 MecsieB HauuWHas OT TMOCJIeNHEH pacKkpbITol Ha caiite banka
Poccum cTaBku 3a Mecdll, HanOoJiee OIM3KHI K 1aTe OLCHKH.

minre, ., — MHHAMAlbHAS CPEIHEB3BCUICHHAS TPOLEHTHAs CTaBKa MO IPUBICYCHHBIM
KpEUTHBIMU  OpraHM3allMsIMH  BKIaJaM  (Ieno3uTaM) He()UHAHCOBBIX  OpraHHU3AIHMA

31


https://www.cbr.ru/statistics/bank_sector/int_rat/

pa3MenieHHbIX B 1esioM 1o Poccuiickoit denepannn B COOTBETCTBYIOMIEH BAIOTE (MCTOYHUK:
https://www.cbr.ru/statistics/bank_sector/int_rat/, ¢ exxeqHEeBHBIM MOHHTOPWUHTOM ITyOJIHKAIIMA
aKTyaJbHBIX CBEJICHUI) C COMOCTAaBUMBIM CPOKOM JIO ToTrameHus (0T JaThl OLEHKH /10 JaThl
MOTAlIeHHs) Ha TOPU30HTE 12 MecsieB HauuWHas OT MOCTEeAHEW pacKpbiToi Ha caiiTe banka
Poccum cTaBku 3a Mecsll, HauOoiee OIM3KHI K 1aTe OLICHKH.

Towcppom. - OUEHKA CPEIHEB3BEUICHHOH PHIHOYHOW MPOLCHTHOM CTABKHU, OMpENEIEHHAs T10

(dbopmye (okpyTieHue 10 2 3HAKOB MOCIE 3aMsATOM):

Tou.cp.ppin. — Tep.poin. + (Kc,q.o. - chp.)’
eoe:
Teppo, - CPEIHEB3BEHICHHAs MPOLEHTHAs CTaBKa MO MPUBJICYECHHBIM  KPEJAMTHBIMU

OpraHM3alMsIMH BKJIaJaM (JIeno3uTaM) He(pMHAHCOBBIX OPraHU3aIlHi B pyOIIsx, MyOIuKyemas Ha
odpunmansaom caite LIb P®, 3a mecsn, nanbosee OMM3KUI K J1aTe OIEHKH, MO JIETTO3UTaM CO
CPOKOM IPUBJICYEHUS, TIOMA/IAIOIINM B TOT K€ MHTEPBAJI, YTO U CPOK, OCTABLIUICS HA OTUYETHYIO
JaTy JI0 TIOTAIICHUsT OIICHUBAEMOTO JICTIO3UTA;

KC, .. - kmo4eBas crapka [Ib PO, ycranoBieHHas Ha 1aTy OLIEHKH,

KCp. - cpennsist kimoueBast craBka [[b PD 3a kaneHIapHbIid MECsIl, 3a KOTOPBIA ONpe/eneHa
CTaBKa T'cp pop.

Cpennsis 3a KaJlleHIApHBIM Mecsl kitoueBas ctaBka b P paccuuteiBaercs mo dopmyie

(okpyTaeHue 10 2 3HAKOB IOCTIE 3ansATON):
 KC; * T;
KCCp — Zl i l’
T
eoe:

T - KoIU4eCTBO JHEH B KaJICHAApHOM MCCAIC, 3a KOTOpHﬁ PAaCCUUTBIBACTCA MMPOLCHTHAA CTaBKa,

KC; - ximoueBas ctaBka [Ib P®, neiicTBoBaBIas B i-oM NepHo/Ie KaJICHIAPHOTO MECSIIa,

T; - xonMuecTBO IHEW KaJeHIApHOrO MECsla, B TEYEHUE KOTOPBIX JEHCTBOBAJIA MPOLEHTHAs
craBka KC;.

B Tom cnyuae, ecnu mpoleHTHAasi CTaBKa MO PyOJIeBOMY JIEMO3UTY MPHU3HAETCS PHIHOYHON, B
KadecTBE BRIOPAHHOM PHIHOYHOM CTaBKH MPU3HAETCS CTAaBKA MO JEMO3UTHOMY JI0TOBOPY.

B ToMm ciydae, ecnu mpolieHTHas cTaBKa Mo py0JIeBOMY JETMO3UTY HE MPU3HAETCS PHIHOYHOM, B
Ka4yeCTBEC PHIHOYHOM MPUZHACTCS CTABKA Loy cp i,

IIponientHas ctaBka mo neno3uty B posuiapax CHIA wnim EBpo mpuszHaeTcs phIHOYHOW, €Cu
BBITNIOJIHEHO YCIIOBHE:

Lep.pom, * (1 - KV) = Fren < Lep.poim, * (1 + KV),

2oe:

KV — Kko>puIMEHT BOJATHIBHOCTH pPBHIHOYHOM CTaBKM Ha TOpU30HTE 12 Mecsles,
ONPENENAEMBIA MO COOTBETCTBYIOIIMM CPEIHEB3BEUIEHHBIM CTABKAM I'cp hpiy -

r
GC.prH.
OpraHM3allMsIMM  BKJIagaMm  (#emo3utaM)  He(UHAHCOBBIX  OpraHM3alMii B BaJIOTE,
COOTBETCTBYIOIICH BaJltOTE JIETO3UTa, MyOauKkyeMas Ha opunuansHoM caiite [Ib PO, 3a mecs,
HauOoJsee ONMM3KUN K JaTe OIEHKH, TI0 JCTIO3UTaM CO CPOKOM IPHUBJICUSHUS, IOMAAFOIINUM B TOT
K€ WHTEPBaJ, YTO M CPOK, OCTABIIMICS Ha OTYETHYIO JaTy JO IOTalleHUsS OIEHHBAEMOTO
JIETIO3UTA.

B Tom cirywae, ecnu mporieHTHas cTaBKa 1o aeno3uty B posmapax CIIA wmm EBpo, nmpusHaeTcs
PBIHOYHOM, B KayecTBE BHIOPAHHON PBIHOYHOM CTaBKM IMPU3HAETCS CTaBKa IO JEMO3UTHOMY
JIOTOBODY.

B Tom cnyuae, ecnu mporeHTHas crtaBka mo Aeno3uty B jposuiapax CIIA wmu EBpo, He
MPU3HAETCSI PHIHOYHOM, B KAYECTBE PHIHOYHOW MPU3HACTCS CTABKA I'ep hppy -

en -~ CTaBKa IO ACTIO3UTY B IIPOLCHTAX;
CPCAHCB3BCUICHHAA IMPONCHTHAA CTaBKa IO TMPUBJICYCHHBIM KPCAUTHBIMUA

A
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B nr06om ciywae crpaBe/uiMBasi CTOMMOCTD JIETIO3UTA (JETIO3UTHOMY CepTHU(UKATY) HE MOKET
ObITb HW)KE CYMMBI JIEHEXHBIX CpEACTB, KOoTopble mosydmn Obl Donn/ero Ympapistomias
KOMIIaHHUs B CIIy4ae JOCPOYHOTO PACTOPKEHMs JETIO3UTA Ha 1aTy OLIEHKH.

Ecnu bank Poccun nepecraer my6imkoBaTh CBe€HUSI O MPOLEHTHBIX CTaBKaX MO JIEMO3UTaM
(BkIamaMm), pa3MelIeHHbIX B LieJoM 1o Poccuiickoit denepaiuu, a JTaHHbIE IEPEHOCSTCS B pa3/el
«PerpocniekTuBHOI HH(pOpMaIKM», YHpaBisdiomas KOMIIAHUS BIpPaBe MOMEHSTh HCTOYHUK
JAHHBIX IO CBOEMY OOOCHOBAaHHOMY O3KCIEPTHOMY (MOTHBHUPOBAHHOMY) cCyxaeHuio. Ecim
HauOoJee MO3HssI CpeTHEB3BEIICHHAs IPOLIEHTHAs CTaBKa, pacKphITas Ha caiite banka Poccun,
paccuuTaHa paHee, YeM 3a MEcCSI /10 JIaThl ONpeAeNIeHUs CIIPaBeJINBON CTOMMOCTH, PHIHOYHAS
CTaBKa MOKET IOJJIEKaTh KOPPEKTUPOBKE.

HpHBeL[eHHaﬂ CTOMMOCTDH 6y)1yHlI/IX ACHEKHBIX IMTIOTOKOB PACCYUTHIBACTCH 11O (l)()pMy.]Ie:

NP
PV:ZMW

n=1

PV — cnipaBeimuBast CTOMMOCTh aKTHUBa (0053aTeNIbCTBRA);
N - KOIMYeCTBO NEHEKHBIX IMOTOKOB JI0 JIaThl MOTAUICHHs aKTHBa (00s3aTEIbCTBA), HAUMHAS C
natbl onpeaeneHus CHA;

" - cyMMa n-oro JA€HEKHOTro MOTOKa (IIPOLIEHTHI U OCHOBHASI CYMMa);
N - TOPSAJIKOBBIA HOMEP JICHEKHOT0 MMOTOKA, HaUMHas ¢ 1athl onpeaenenus CUA;

" - KOMMYECTBO JqHEH OT nathl onpenencHus CHA 10 1aThl n-0ro JSHEKHOTO MOTOKA,;
I - cTaBKa JAMCKOHTHPOBAHHS B IIPOLEHTaX TOMOBBIX, COOTBETCTBYIOIIAS Ty -
I[GHG)KHBIG IIOTOKH, BKJIKOYasa HpOHCHTHBIﬁ A0X04, pacCUUTBIBAKOTCA B COOTBCTCTBHUH C
YCJOBUSIMH JIOTOBOPA, JaTOW JCHEKHOTO IMOTOKA CYHMTACTCS OXKHMIaeMas jJara, B KOTOPYIO
IUIAaHUPYCTCA IMOCTYIUUICHUC IOCHCKHBIX CPCACTB, COOTBCTCTBYIOIAA HOAaTC OKOHYAHHUA N-0Iro
nepuoza (3a HCKIIIOYCHUEM CITydaeB JOCPOYHOIO MOTANICHUs OCHOBHOT'O J10JIra).
I'paduk IEHEKHBIX TOTOKOB KOPPEKTUPYETCS B ClIydac BHECCHUS M3MEHEHHH B IOTOBOP, & TAKXKE
B CJIy4ae M3MEHCHHUSI CYMMbI OCHOBHOTO JI0JITa (ITOMOJHEHHUS, YACTHYHOTO MOTAIICHHUS, €CITH OHO
He OBUTO YUTeHO TpaduKoM).

B clIy4dac HCOGXO)II/IMOCTI/I MMPOBOAUTCA aAHAJIIM3 U KOPPCKTHUPOBKA CHpaBCHHHBOﬁ CTOMMOCTH
AdKTHBOB, IICPCUUCIICHHBIX B JAHHOM ITYHKTEC, COI'JIaCHO HpI/IJ'IO)KeHI/IHM 3ud.

ITo cnenkaM HeCHMKAEMOTO OCTaTKa Ha PaCYETHBIX cueTax B OaHKe, B TOM UHCJIE 1aTa MOTaIlleHHS
KOTOPBIX NPUXOJIUTCS HA APYTrOM OTYETHBIN TOJI, IPU OMPEAECIECHUN CHPABEIINBON CTOUMOCTH
Ha4YuCJIEHUE MPOLEHTOB U PAcUeT [0 METOly IPUBEACHHOW CTOMMOCTH HE MPUMEHSIETCS.

/Jpazouennvie memannvt u mpedosanus K KpeOUmMHo OpeaHu3auyuu 6blniamums 0eHeHcHbll
IKGUGAIEHM OPAZOUCHHBIX MEMATI08

CrpaBeyiiBasi CTOMMOCTb JIPArolieHHBIX METAJJIOB M TPeOOBaHMN K KPEIUTHON OpraHU3aIliu
BBIIIJIATUTH }IGHG)I(HI)II;'I OKBHUBAJICHT APAronCHHbBIX METAJJIOB OMPEACIIACTCA I10 EHAM CIIOTOBOT'O
pbIHKA JparMeTayioB  MOCKOBCKOW OWpKHM HCXOIs W3 TNpUHaIekamed (oHIy Macchl
JIParoIeHHbIX METAJJIOB WM OO0beMa TpeOOBaHWW K KPEAUTHOW OpraHW3aIMd BBITUIATHUTH
JICHEHBIN SKBUBAJICHT JPArollCHHBIX METAJIOB:

e i 3070Ta 1ieHa 3akpeiTuss GLDRUB_TOM,;

e 1yt cepedpa 1iena 3akpeitus SLVRUB_TOM.

IIpn orcyrcTBuM OupskeBbIX LieH Ha aary ompeaeneHuss CUA (B Tom uMcie B ciydae, €Ciu
JparoleHHbIM MeTasl He TopryeTcs Ha MOCKOBCKOMN OMpKe) CTOMMOCTD JIparoleHHbIX METaJJIOB
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1 TpeOOBaHUN K KPEIUTHOW OPTaHWU3AIMH BBILIATHTH JICHEKHBIH SKBHUBAJICHT JPArOICHHBIX
METaJJIOB paccuuThIBaeTCs Ha Aaty onpeaenenus CHA mo yueTHsIM 1ieHaM Ha ad(GUHUPOBAHHBIE
nparouieHHble MeTaiibl banka Poccun onmy6nukoBanHas bankom Poccun Ha ngaty onpeneneHus
CYA Ha caifte https://cbr.ru/ (B AHM, KOTJa Y4YEeTHbIE IIEHBI Ha JPArolleHHbIE METaJIbl He
YCTaHABIIMBAIOTCS, ACHCTBYIOT IPEIBIIYIIAE 3HAYCHHS YICTHBIX 11CH).

CrpaBenyiuBass CTOMMOCTh TpPeOOBAHMNM K KPEOUTHOM OpraHM3allMM BHIIUIATUTH JACHEKHBIN
SKBHMBAJICHT JParoLieHHBIX METAJJIOB KOPPEKTUPYETCSI B COOTBETCTBUU C MOPAIKOM, YKa3aHHBIM
[punoxenunsx 3 u 4.

Ouenka cnpagednugoil CmoumMoCmu OEHeNCHbIX CPEeOCMmE HA PACHemHbIX cuemax (6Kaua
CO2NIAUEHUA 0 MUHUMATLHOM HECHUNCACMOM OCHAmMKe)

CnpaBenniuBasi CTOMMOCTH JCHEKHBIX CPEJACTB Ha CUETax, B TOM YHCIE Ha TPAH3UTHBIX,
BAJIIOTHBIX CUYETaX, OTKPBITBIX HA UM Yrpasisrowend kommanuu [.Y. IIN®, onpenensercs B
CyMMe OCTaTKa Ha CueTax.

B ciydae ecnu 3akiO4eHO corjiamieHue ¢ 0aHKOM O MHUHHMAJIbHOM HECHH)KaeMOM OCTaTKe
JICHEKHBIX CPEJICTB HA PACUETHOM CUETEe, CIPABEJIUBAS CTOMMOCTH MPOIEHTHOTO J0X0J1a IO
JICHEXHBIM CPEJICTBAM IPU3HAETCS PABHOM CyMM€ HaYMCJIEHHBIX IIPOLIEHTOB, UCXO/I U3 CTaBKH,
MPEAYCMOTPEHHOM TAKUM COTJIAIIICHUEM B COCTAaBE JEOMTOPCKOM 3a0JIKEHHOCTH B CITy4ae, eCiu
YCJIOBHSI HAUUCIICHHUS MPOIIEHTOB MO3BOJISIIOT PACCUUTATh UX pPa3Mep.

B cayuae ecnmu Ha OCTaTOK JEHEKHBIX CPEJCTB HA PACUETHOM cueTe OAHKOM HAYUCIISIOTCS
MPOLIEHTHI, IPU 3TOM OIPAHUYEHUN HA MCIOJIb30BAHUE JICHEKHBIX CPEICTB HE HAKJIAIbIBACTCS,
TaKHe MPOIEHTHI MPU3HAIOTCS B MOMEHT UX 3a4MCIICHUSI OAHKOM Ha PACUETHBIN CUET.

B cinydyae HeoOXOIMMOCTH MPOBOJIUTCS aHAIM3 U KOPPEKTUPOBKA CIPABEATUBON CTOMMOCTH
aKTHUBOB, TIEPEYHCIICHHBIX B JIJAHHOM ITyHKTE, coryiacHo [Ipunoxenusm 3 u 4.

Jenexcnvie cpedcmea, nHaxooawyuecs y npopheccuoHAnIbHbIX YUACHMHUKOS DbIHKA UEHHBIX
oymac

CrpaBeayinBasi CTOMMOCTb JICHEKHBIX CPEICTB, HAXOISIIUXCS Y OpOKepa OMpeIeNiIeTCss B CYyMMe
OCTaTKa Ha CHeHaTbHOM OPOKEpPCKOM cueTe Opokepa.

B cnyyae He0OXOAMMOCTH MPOBOAUTCS aHAIM3 U KOPPEKTHPOBKA CIIPABEIJIMBONH CTOMMOCTH
aKTHBOB, IIEPEUYUCIICHHBIX B JAaHHOM IIyHKTe, coryiacHo Ilpunoxenusm 3 u 4.

Coenku c uenHvlMu dymazamu, nojay4eHHbIMU HA 8038pamnoii ochose (PEIIO)

[Ipu momydeHuM ympaBisOLIEH KOMIaHUEH IEeHHbIX Oymar Mo cleiKkaMm, COBEpILIaeMbIM Ha
BO3BpPATHOW OCHOBE, IPU COXPAHEHUU KOHTPAreHTOM IO CJeKe 3a cO00M 3HAYUTENBbHON YacTu
BCEX PHCKOB U BBIT'OJ], CBA3aHHBIX C BJIAICHUEM LIEHHBIMU OyMaramu, NpU3HaHUE TaKUX LIEHHBIX
Oymar He npoucxoaut. [Ipu 3TOM eHeKHbIE CPENICTBA, IEPElaHHbIE B PE3YJIbTAaTe COBEPIICHUS
TaKUX CHEJIOK, C MOMEHTA UX IIEPEYUCIICHHUS U 10 MOMEHTA UX BO3BPATa IIPU3HAIOTCS B KAUECTBE
NeOUTOPCKON 3aJJ0KEHHOCTH U OlIeHHMBaeTcs B cymme nepBoit yactu caenku PEIIO ¢ yuetom
IIPOLICHTOB, HAKOIIJICHHBIX HA OTYETHYIO 1aTy. [IpOoneHThI paCCUUTHIBAXOTCS PABHOMEPHO UCXOMS
W3 CPOKa JIEUCTBUS CHIEIKH 10 CTaBKE, IPETyCMOTPEHHOH YCIOBUAMH CAEIIKH, €CIIU TaKask CTaBKa
COOTBETCTBYET PHIHOYHOM.

Cragka 1o caenke PEIIO npusHaeTcs COOTBETCTBYIONIEH PHIHOYHBIM YCIOBHSIM, B CIIy4yae €CIIH:

. caenka PEIIO 3akmtoueHa Ha opraHM30BaHHOM PBIHKE IIEHHBIX OyMmar yepes
LIEHTPAIBLHOTO KOHTpAreHTa (J1ajiee — CTaH1apTHBIE YCIOBUS) WIIH
. ycnoBus caenku PEIIO He oTHOCATCS K cTaHAapTHBIM yclioBUsAM U ctaBka PEITO

HaxXOoJUTCA B JUAIIA30HC PBIHOYHBIX CTABOK.
I[I/IaHaSOH PBIHOYHLBIX CTABOK OIIPCACIIACTCA B IIPpEALCIax (BKJ'II-O‘II/ITCJ'ILHO)I
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OT MMHHMMAJbHOW PHIHOYHOM CTaBKH, PABHOI 3HAYEHHIO PHIHOYHOM CTABKM HA TOPU30HTE 3
MECSLEB C YYETOM IIOCIEIHEH DPACKPBITOM CTaBKH, YMEHBUICHHOMY Ha BEJIMYUHY CIpena
(rprH.MPIH)'

JI0 MAaKCUMAJIbHOW PBIHOYHOM CTaBKH, PABHOW 3HAYECHUIO PHIHOYHOW CTaBKM Ha TOPU30HTE 3
MECSLIEB C YYETOM IIOCIE€JHEN pPACKPHITOM CTAaBKHM, YBEJIMYEHHOMY Ha BEJIMYMHY CIIpeaa
(rprH.MaKC)'

corjacHo GopMmyie:
(prIH.Ml/IH - 0) < rperlo < (rprH.MaKC + G)

Copen (momycTUMOE OTKJIOHEHHME B IPOLEHTaX OT 3HAYEHHUsS pPBIHOYHOM CTaBKH)
YCTAHABIIMBAETCS B pa3Mepe CTaHAAPTHOI'O OTKIOHEHUE (O) PHIHOYHBIX CTABOK Ha FOPU30HTE 3
MECSIIEB C yU4eTOM TI0CTIeHeH PaCKPHITOH PHIHOYHOM CTABKU M OMpeienseTcs 1o hopmyiie?:

13:1(rprHi - rprH)z .

o = OKPYTJI( 3 ;2)
rae:
o — CTaHJIapTHOE OTKJIOHEHUE PHIHOYHBIX CTaBOK;
Too; — 3HAYEHUE PHIHOYHOM CTaBKHU;
Toon  — CpellHEee 3HAaUEHHE PhIHOYHON CTABKU U3 F€HEPAIIBHON COBOKYITHOCTH PHIHOYHBIX

CTaBOK 3a 3 Mecsla.

3HaueHUe O PACCUUTHIBAETCS 0€3 MPOMEKYTOUHBIX OKPYIJIEHUH U COOTBETCTBYET 3HAUEHUIO B
MPOLIEHTaX, OKPYTJIEHHOMY J10 2 3HAKOB IOCJIE 3aMSTOMN.

ITo onepauusam odbpatHoro PEIIO u 3anomkennoctn @onna no onepauusam npsimoro PEITO B
Ka4yeCTBE PHIHOYHOM CTAaBKHM MPUMEHSETCS 3HaUeHue «3akpbiTue» uHaekca MOEXREPO o6
12:30/ MOEXREPO akir 12:30 (B 3aBUCHMOCTH OT BU1a 00eCIICUeHHs — OOJUTaIiuK JTH00
aKIUM), paccunThiBaeMoro MockoBckoii Ha faTy nepBoii yactu caenku PEIIO.

Ecnu craBka npu3HaeTcs He ppIHOYHOM, CIIPaBeIINBasi CTOMMOCTh IEOUTOPCKON 3310KEHHOCTH
OIICHUBACTCS B CyMMeE, OIPEICICHHONW C HCIIOJIb30BAHHEM METOJla NMPHUBEICHHOW CTOMMOCTH
OyIyluX JEHEKHBIX TOTOKOB
Ilpusedennas cmoumocmo 6y0yUUX OEHENHCHBIX NOMOKO8 PACCHUMBIBAEMC NO hopmyTe:
N P
—_ n
PV = Z (1+ r)Dn/ses

n=1
PV — cipaBeyinBasi CTOMMOCTD aKTHBa (0053aTEILCTBA);
N - KOTMYECTBO JACHEKHBIX TTOTOKOB JIO JAaThl MOTAMICHUS aKTHBa (00s13aTeIhCTBA), HAUMHAS C
natel onpeaenenust CHA;

N - cyMMa n-oro JCHEe)KHOTO IMOTOKa (ITPOIIEHTHI U OCHOBHASI CYMMa);
N - TOPAJIKOBBIA HOMEP JIEHEKHOIO MOTOKA, HauMHas ¢ 1athl onpeaenenus CUA;

T - xoJm4ecTBO AHEH OT natThl onpesesienns CUA 0 m1aThl N-0To JICHEeKHOTO MOTOKA;
I' - cTaBKa JIMCKOHTUPOBAHUS B MPOIEHTAX TOJOBBIX, COOTBETCTBYIOMIAS Ty -
JIleHe)KHbIE TIOTOKH, BKJIOYAs IPOLEHTHBIA JOXOJ, PACCUMTHIBAKOTCS B COOTBETCTBUU C
YCIIOBUSIMU CIEJIKHM, JIaTOM JEHEKHOrO0 MOTOKAa CYMTAETCA OXujaemas JaTa, B KOTOPYHO
IUIAHUPYETCSl MOCTYIUICHUE JIEHEXKHBIX CPEICTB, COOTBETCTBYIOIIAS JAaT€ OKOHYAHUSA N-Oro
Mepuoa.
[Ipn wamuuum ¢daktopoB obecrieHeHus (moa ¢GakTopaMu OOECICHEHUs TMPEAoIaraloTcs
KpUTEpHH, UCTIONb3yeMble B 1. 3 [pwmtoskenus 3), MPOBOAUTCS KOPPEKTHPOBKA CIIPABEIITUBOM
CTOMMOCTH aKTHUBOB, NIEPEUNCIICHHBIX B JAHHOM IyHKTE, cornacHo [Ipunoxenuro 3. pazaeny 2.

2 Cootsercrayer ¢yuxunn CTAHIOTKIIOH.T' B mporpamme MS Excel
35


https://www.moex.com/ru/index/MOEXREPO
https://www.moex.com/ru/index/MOEXREPO
https://www.moex.com/ru/index/MOEXREPOEQ

Onenka aktuBoB. Obecrienenue 0e3 nedonra u [Ipunoxenuro 3. pa3geny 3. OneHKa aKTHBOB,
HaXoOAMIMuXCs1 B COCTOAHUN Heq)OJITa.

Onpeoenenue cnpageonugoil CmoumMocmu Kiupunzoeslx cepmuguxamos yuacmus (KCY) u
PEIIO ¢ KCY.

CnpaBennuBas CTOMMOCTb AKTHBOB, MEPEJAHHBIX B KIMPHUHIOBBIM MyJ, OINpENEIsIeTCsS B
cooTBeTCTBUM ¢ HacToAumMHU [IpaBunamu onpenenenust CHA B obmem nopsiake. CripaBeyiuBast
CTOMMOCTbH KJIMPUHTOBBIX cepTuukaroB yuyactus paBHa 0 (Honb). loxonpl o eHHbIM OyMaram,
IepeaHHblM B MMYILECTBEHHBIM IIyJ, npusHaroTcs B cocrase [IM®D, cormacHO HacTOAIIUM
[IpaBunam onpenenennss CHA. B octanpHoM, caenku PEITO ¢ KCY onennBaroTcs aHaI0THIHO
cnenkam PEIIO c nenHbiMu 6ymaramu, mopsioK yueTa KOTOpbIX onKcaH B HacTosmux [IpaBuiax
onpexaenenus CHA.

JeOnTopcKkasi 1 KPeAUTOPCKAsA 3210/ ’KEHHOCTh.

Coenku co cpokom pacuemos 6oz1ee TO (0o damwvt pacuemos)

CrpaBeasinBas CTOMMOCTD 33JJ0JDKEHHOCTH IO CAENIKaM C IEHHBIMU OyMaraMmu, 3aKJIl04eHHbIM Ha
ycnoBuax T+ ompenensiercs B pasMepe pa3HHIbI MEXKIY CIPAaBEIJIMBOM CTOMMOCTBIO LIEHHOM
OyMmard, sIBJISIFOIICHCS MPEMETOM CIEIKH U CyMMOM CIIEIKU B BAJIIOTE CHIEIKH, IPUBEACHHOM K
pyOIIIO TIO TEKYIIEMY KYpPCY BalFOTHI.

B chayyae MONOXKUTENBbHOM — pa3HUIBL, CAENKA  MPHU3HAETCS B COCTaBE  aKTHBOB
(meburopckas 3a10>KEHHOCTD) Y MOKyTaTtess/ B cocTaBe 00513aTEeTTLCTB
(kpenuTopcKkas 3aI0JDKEHHOCT) Yy MpoJaBLia,  OTPUIATEIbHOM  pa3HUIBI - B
cocTaBe 00s3aTeNbCTB (KPEIUTOPCKAS 32/I0JDKEHHOCTh) Y TIOKYIATEeNs/B  COCTaBe  AKTHUBOB
(meburopckas 3a10;PKEHHOCTD) y TIPOABIIA.

CrpaBeuiiBasi CTOMMOCTD JIEOUTOPCKOM 3a/10JKEHHOCTH, BO3HUKIIIEH B Pe3yJIbTaTe COBEPIICHHS
CEJIOK C IIEHHBIMU OyMaraMmu, 3aKkJII0OYEHHBIM Ha yCIOBUSX T+, ¢ AaThl HACTYIUICHUS CPOKa ee
MOJTHOTO TOTAIICHHsI, YCTAHOBICHHOTO YCIOBUSMH CJIIEJIKH, ONPEAEISeTCS B COOTBETCTBUU C
METOJIOM KOPPEKTHUPOBKU CIIPABEIINBOM CTOMMOCTH MPU BO3HUKHOBEHUH COOBITHS, BEIYILIErO K
00€ECIIeHEHUIO.

CrpaBeaninBas CTOMMOCTH 33JJ0JDKEHHOCTH 110 C/IETTKaM C BaJIIOTOMN, 3aKJIFOUEHHBIM Ha YCIOBUSIX
T+ onpenensiercss B pa3Mepe pa3HUIBI MEXKAY TEKYIIEH CIpaBeIMBON CTOMMOCTBIO BAIIOTHI B
pyOasiX M CTOMMOCTBIO BalllOTBI B pyONAX, 3aUKCUPOBAHHOW B JOrOBOpE Ha Jary
VCTIOJTHEHUS CIICIIKH.

B cnydae moONOXHUTENBHOW — pa3HUIBI, CHelKa MpHU3HAeTcs B  COCTaBe  aKTHBOB
(meGuTopcKas 3a0IKEHHOCTh) Y TIOKYTIATesl/ B COCTaBe 00s13aTEIBCTB
(kpenuTopcKas 3aI0JKEHHOCTD) Y MpoJaBIia, OTPHUIATENHEHOM pa3HUIIBI - B
cocTaBe 00s3aTelbCcTB  (KPEeOUTOPCKas 3a70JDKEHHOCTh) Y TOKYIATeNsi/B  COCTaBe aKTHBOB
(meGuTopcKas 3a0MKEHHOCTh) YV TIPO/IaBIIA.

CnpaBennuBasi CTOMMOCTb 3a/I0JDKEHHOCTH MO CHEJIKaM C JParoleHHbIMU METallaMH U
Tpe6OBaHI/ISIMI/I K KpG}IHTHOfI OpraHru3allii BBIILIATHUTD JIGHG)KHI:If/i OKBHUBAJICHT ApParouCHHBIX
METAJUIOB, 3aK/IIOUEHHBIM Ha YCIOBUSAX T+, ompenensercs B pa3Mepe pa3HULBl MEXKITY
CIIPaBEeTMBOM CTOMMOCTBIO IPAroIeHHBIX METAJUIOB / UX YIKBHUBAJICHTOM B BasltoTe pacuera CUA,
SIBJISIFOLLUXCS IPEAMETOM CHEJIKH, U CYMMOU CIIEJIKU B BaJIOTE CAEIKH, MPUBEACHHONW K BAJIIOTE
pacuera CHA. B ciydae MOJIOKWUTEIBHOW pPa3HMIIbI, CAECIKA MPU3HAETCA B COCTaBE aKTHBOB
(mebutopckasi 3aqOKEHHOCTh) Y TIOKyIaTens/ B COCTaBe 0053aTelnbCTB (KpeaUTOpCKas
3aJI0JKEHHOCTh) y TIPO/IaBIla, OTPHUIIATEIHHON Pa3HHUIIBI - B COCTaBE 0053aTeNbCTB (KPeIUTOPCKast
3aJI0JKEHHOCTH) Y TIOKYTIaTesl/B COCTaBe aKTUBOB (I€OMTOPCKas 3aJOJ’KEHHOCTh) Y TIPO/IaBIIa.
CnpaBennuBasi CTOUMOCTH I€OMTOPCKON 33/T0JKEHHOCTh, BO3HUKIIICH B pe3yJIbTaTe COBEPIICHUS
CHEJIOK C BAJIIOTOM, 3aKJIIIOYEHHBIM Ha YCJIOBUSX T+, C JaThl HACTYIUIEHHUS CPOKa €€ MOJIHOTO
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IIoramcHusd, YCTaHOBJ'[eHHOFO YCJ'IOBI/IﬂMI/I I[OFOBOpa, OHpGI[CJ'If[eTCf{ B COOTBETCTBUU C MECTOAOM
KOPPEKTHPOBKH CIIPABEIUIMBON CTOMMOCTH TIpU BO3HHKHOBEHHHM COOBITHS, BEIYIIETO K
00CCIICHECHHIO.

CrpaBeanuBas CTOUMOCTbh JEOUTOPCKOW 3aJ0HDKEHHOCTH TMPHU3HACTCS PaBHOW HYIIO C JaThl
OIyOJINKOBAaHUS O(MUIIMATBHOTO COOOMICHUS O BO30YXKIACHHH B OTHOIICHHH JIOJDKHUKA
MpoIeTypbl OAHKPOTCTBA WITH OT3bIBA JIMIICH3UH.

JleHexxHbIe CpeICTBA B pa3Mepe TPeOOBaHMIA K JIOJDKHHUKY, B OTHOIIEHHH KOTOPOTO BO30YXKIeHa
npoueaypa 0aHKpOTCTBA WM KOTOPBI MPU3HAH OaHKPOTOM, HE BKIto4YaroTcs B pacueT CHA.

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

1.1. Kymnonnsrit 10xoa v 9acTuyHOE/ MOJTHOE MOTAIIEHWe OCHOBHOTO JIOJTa IO JOJTOBBIM
LIEHHBIM OyMaram.

OneHka cCHpaBeIIMBONM CTOMMOCTH  JEOUTOPCKOM  3aJ0HKEHHOCTH IO  MPOIEHTHOMY
(KyOHHOMY) JIOXOAY TIO JOJTOBBIM IICHHBIM OyMaraM OmNpeelsieTCs B CICIYIOIIEeM MOPSIKE:

a) B pa3Mepe, OIIPE/IEJIEHHOM B COOTBETCTBUH C YCIOBUSIMH BBIITyCKa Ha JaTy pacueta CUA,
U UCXOJ M3 KOJMYECTBa LIeHHOM Oymaru Ha gaty pacuera CHA — ¢ naThl IepBOHAYAIBLHOTO
IIPU3HAHMS WIK C JaThl Ha4ajla COOTBETCTBYIOLIETO KYIIOHHOIO IEPHOJA A0 JaThl peaanu3alnuu
LeHHOW Oymarm WIM HaCTYIUIEHUS CpOKa HCIOJHEHUS HMHUTEHTOM 0053aTebCTBa,
MPEeyCMOTPEHHOM yCIOBUAMH BBIITyCKa LIEHHON Oymaruy;

Jlnst monroBo#l mEeHHOW Oymarw, 1Mo KOTOPOM B YCIOBHSIX HEIAPYKECTBEHHBIX [EHCTBHMH,
MPEANPUHUMAEMBIX CO CTOPOHBI MHOCTPAHHBIX TOCYJapCTB, MEXKIYHApOJHBIX OpraHU3aluil,
MHOCTPaHHBIX (PMHAHCOBBIX OpraHHU3aIil, MEXIyHApOAHBIX PACUETHO-KIMPUHIOBBIX IIEHTPOB
«EBpokmmnp bank», r. Bproccens, nu «Kmupctpum bankunr», r. JlrokcemOypr, B TOM 4HCIe
CBA3aHHBIX C BBEJECHHEM OrPAaHUYMTEIBHBIX MEp B OTHowEeHHH Poccuiickont ®Penepauuu,
POCCHUICKHUX IOPUAMYECKUX JULl U rpaxnaaH Poccuiickoin Penepannu, HE OCYILIECTBISETCA
BBIIJIaTa KYIIOHHOT'O 0X0/1a, 1e0uTopckas 3anomkeHHocTsh no HK/L ne npusnaercs.

BennuuHa HauMCIEHHOrO KYMOHHBIM JOXOJ Ha OAHY oOiuramuio Ha jgaty pacuera CUA
OIIpeIEIIAIOTCSA B COOTBETCTBUE C JAHHBIMU, packpbiBaeMble [1yOaruHoe akiinoHepHOE 00IIECTBO
"MockoBckass bupxa MMBB-PTC", rpymnmoii xomnanuit Chonds, wH(pOpManmoHHEIMU
pecypcamun AO «MHTepdakc» W WHBIX JOCTYMHBIX HCTOYHHUKOB HHGOPMAIIMH B TOPSIKE
IIPUOPUTETA C TOYHOCTBIO JO YETHIPEX 3HAKOB IOCJIE 3alsATONW, C MPUMEHEHHEM IIpaBUII
MaTeMaTHYeCKOr0 OKpPYTJIEHUS B BaJloTe akThBa. [IpoMexyTouyHOE OKpyIJIeHHE He
IIPOU3BOIUTCSI.

b) B pa3Mepe, ONpeesIeHHOM Ha J]aTy HACTYIUIEHHs CPOKa MCTIOIHEHUS COOTBETCTBYIOIIETO
00s13aTeNbCTBA (JaTy UCTEUEHUsI KyMOHHOT'O MEepuojia) B COOTBETCTBUU C YCIOBUSIMH BBITYCKa
LIEHHOW OyMmaru, U MCXOJs W3 KOJMYecTBa IIeHHOW OyMmaru Ha JaTy HacTYIUJICHHUS yKa3aHHOTO
CpOKa - C yKa3aHHOM JaThl 0 HauboJjiee paHHEeH U3 JaT:

. (haKTUYECKOTO MCIIOTHEHUSI YMUTCHTOM 0053aTeIhCTRA;

J ucTeueHus 7 paboumx JHEH ¢ JaThl HACTYIUIEHUS CPOKA MCIIOIHEHMs 0053aTelbCcTBa
poccuiickuM 3MHUTEHTOM, 10 mHeBHOro cpoka (pabouwe HHM) C JaThl HACTYIUIEHUS CpOKa
HCIIOJIHEHUS 00513aTEIbCTBA MHOCTPAHHBIM SMUTEHTOM coryiacHo [Tpunosxenuto 5 «IlpuszHanue u
oOecrieHEeHNE ONePallMOHHON 1e0UTOPCKOM 3a0KEHHOCTIY.

[lo ucreyennn cpoka KBanu(uKanUK TEOUTOPCKOW 3aTOJDKEHHOCTH IO IIEHHBIM Oymaram
(4acTH4HOMY/ TIOJIHOMY MOTALIEHUI0 HOMHHANA, KyNMOHaM, AMBHAECHJIAM M J0XOJaM IO MasM
WHOCTPAHHBIX MHBECTUIIMOHHBIX (POHIOB) KaK OMEPAMOHHOW, a TaKKe B CIIy4ae BBHISBICHUS
UHBIX COOBITHH, NMPUBOJAMIMX K OOECLIEHEHUIO, CIpaBeAJIuBas CTOMMOCTb OIpEAENseTcs B
cootBercTBUM ¢ [Ipunoxenusmu 3 u 4.

1.2. Ornenka CITpaBeITNBOM CTOMMOCTH NeOUTOPCKOM 3aJ0JDKEHHOCTH o
YaCTUYHOMY/TIOJTHOMY TMOTAllIeHHI0 3MHUTEHTOM OCHOBHOTO [0Jra IO JIOJTOBBIM II€HHBIM
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Oymaram ompejemnsieTcs B pa3Mepe, ONPENeICHHOM Ha JaTy HACTYIUICHHS CPOKa HMCIIOTHEHHUS
COOTBETCTBYIOIIETO 00SI3aTEILCTBA B COOTBETCTBHU C YCJIOBUSIMH BBITyCKa LIEHHOW Oymaru,
MCXO/S U3 KOJTMYECTBA IICHHOW Oymaru Ha J1aTy HaCTYIUICHHUS yKa3aHHOTO CPOKa - C yKa3aHHOH
JaThl 10 HanboJiee paHHEW U3 JIaT:

. (haKTUYECKOTO MCIIOIHEHUS YMUTEHTOM 0053aTeIhCTBA;

J UCTeUeHUs: 7 paboumx THEH C JaThl HACTYIUICHHUS CPOKa HCIIONHEHUS 005S3aTelbCTBA
poccuiickum smMuTeHTOM, 10 AHEBHOTO cpoka (pabouue MHM) C JaThl HACTYIUICHUS CpPOKa
WCTIOJHEHUSI 00s13aTeNbCTBA WHOCTPAHHBIM AMHUTEHTOM B MOpsike coryacHo [lpuioxenuio 5
«[Ipu3Hanue 1 oOecleHeHNE OTIEPaIMOHHON JEOUTOPCKOM 3aI0JDKEHHOCTI.

[To ucredyenun cpoka kBanudukanuu AeOUTOPCKON 33J0DKEHHOCTH MO YaCTUYHOMY/TIOTHOMY
MOTAIICHUIO YMUTEHTOM OCHOBHOT'O JIOJITa TIO JIOJTOBBIM IIEHHBIM OyMaram Kak OneparioHHOH,
a TaKKe B CIy4yac BBIABICHHUS WHBIX COOBITUH, MPUBOASIINX K OOECIICHEHHIO, CIIpaBEAIUBAs
CTOUMOCTB OIpeielisieTcs B COOTBeTCcTBUU ¢ [Ipunoxenusmu 3 u 4.

1.3. I[I/IBI/I,HGHI[BI 110 aKOuAM, JOXO[ 1O MagM MHOCTPAaHHBIX MHBCCTUIIUOHHBIX q)OHI[OB

OrneHka crpaBeJIMBOA CTOMMOCTH J1€OUTOPCKOM 3aJ0JPKEHHOCTH 1O BBIIJIATE AUBUIACHIOB MO
aKLHUSAM ONPEIeNIAeTCs MyTeM YMHOKCHHUS:

L4 KOJIN4YECCTBaA aKI.IPIfI BBIIIYCK4d, YYTCHHBIX Ha CUYCTC MACIO Ha HAaTy, Ha KOTOPYIO
OIPCACIIAOTCA JIMIa, UMCIOIIUEC ITPABO HA MOJIYUCHUC NTUBUIACHIOB,
L O0OBSABICHHOTO pasMepa IMBUACHOOB, MIPUXOAAIICTOCA HA OAHY aKIIUTIO COOTBGTCTBYIOIIIeﬁ

KaTeropuu (Tumna).

OneHka crpaBeJIMBON CTOMMOCTH J€OUTOPCKON 3a0JPKEHHOCTH IO BBIIIATE JJOXO0/1a 110 MasM
MHOCTPAaHHBIX HHBECTULIMOHHBIX (POHIIOB OINPENENAETCS IyTeM YMHOXKEHUS:

J KOJINYECTBA [1a€B MHOCTPAHHBIX MHBECTHUIIMOHHBIX ()OHIOB, YITEHHBIX Ha CUETE JIETIO Ha
JaTy, Ha KOTOPYIO ONpENENSIIOTCS JMIA, MMEIOIIME IpaBO Ha IMOJydyeHue [oxona (narta
¢bukcanun);

J 0OBSIBIIGHHOTO pa3Mepa J0X0a, IPUXOASIIETOCS Ha OMH Maii.

Jleburopckast 3al0JDKEHHOCTh IO BBIILJIATE JUBUACHIOB 110 aKIMSAM, J0X0Ja [0 MasM
WHOCTPAaHHBIX WHBECTHLIMOHHBIX (DOHAOB NpHU3HAETCA B Mopsaake corjacHo [Ipunoxenuro 5
«IIpu3nanue n 00ecIIeHEHHNE OTEePAIMOHHON IEOUTOPCKOM 3a0IKEHHOCTH.

Ilo ucreyenun cpoka KBanMpuKaLUu JEOUTOPCKONW 3aJO0JDKEHHOCTH MO LIEHHBIM Oymaram
(4acTU4HOMY/ TOJIHOMY IOTALIEHUI0 HOMHHANA, Ky[OHAaM, JUBUACHJAM M JI0XOJaM IO MasM
WHOCTPAaHHBIX WHBECTHLMOHHBIX (POHIOB) KaK ONEpAllMOHHOHN, a TAaKKe B CIy4yae BBIABICHHS
UHBIX COOBITHH, NPUBOJAMIMX K OOECLIEHEHUIO, CIIpaBeAJIiBas CTOMMOCTb OIpEAENseTcs B
cootBercTBUHM ¢ [Ipunoxenusmu 3 u 4.

Jlebumopckasa 3a001:4ceHHOCMb, 803HUKAIOWAA NPU OPOOIEHUU/KOHCONUOAUUU AKUUIL UTU
naee.

CrpaBeanuBas CTOMMOCTh J€OMTOPCKON 3aJ0DKEHHOCTH, BO3HUKAIONICH TMpH JIPOOJIICHUU
JIpOOICHUS/KOHCOMUAANN aKIMA WA TIaeB OMPENENseTCs KaK CIpaBeIuBas CTOMMOCTh
[IEHHBIX OyMar, Mo IJIeKaIX 3a4UCICHUIO B X0/Ie APOOICHHSI TPOOICHUS/KOHCOMUIAITNH aKIUit
WJTU TIAEB.

[To wucreueHun cpoka Kpanu(pUKAMKU JEOUTOPCKOW 3aI0JDKEHHOCTH, BO3HUKAIOMIEH TpH
NpobsieHnu 1poOIeHHS/KOHCOMUIAUU aKIUil UK MaeB KaK ONEpalloOHHOM, a TaKKe B cilydae
BBISIBJICHHSI HMHBIX COOBITHH, TPHUBOMAIIMX K OOECIICHEHHI0, CIpaBeIINBas CTOUMOCTD
orpeesnsseTcss B COOTBeTcTBHH ¢ [Iprmokenusvu 3 u 4.

Ilpouas oebumopckas 3a00151ceHHOCMb (6 M. Y. COENKAM, RO KOMOPHIM HACMYNUA HAUbO1ee
PAHHAA 0ama pacuemos)

CnpaBennuBasi CTOMMOCTH OTEPAIIMOHHONW JEOUTOPCKOM 3aJ0DKEHHOCTH, BO3HUKIIEH B
pe3ynbTare COBEPIIEHUS CACIOK ¢ UMyIiecTBOM POH/Ia, 32 UCKIIIOUEHUEM CEIIOK, COBEPIIAEMBIX
Ha CTaHJAPTHBIX YCIOBUSX, 10 HACTYIUIEHHS CpPOKa €€ IOJIHOTO MOTalIeHMs], YCTaHOBJIEHHOTO
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YCIIOBUSIMU JIOTOBOpa, ompenensercsa B mopsiake cornacHo [lpunoxenuto 5 «llpusnHanue u
o0ecIieHeHNEe ONePalMOHHON 1eOUTOPCKON 3aJ0TKEHHOCTH.

B cinyyae HEoOXOAMMOCTH MPOBOAUTCS aHAIN3 U KOPPEKTHPOBKA CIIPaBEIIMBONH CTOMMOCTH
aKTHBOB, IIEPEUYHCIICHHBIX B JAaHHOM ITyHKTe, coryiacHo [Ipunoxenusm 3 u 4.

Jlebumopckas 3a001)ceHHOCHb RO 0EHEHCHBIM CPEOCHBAM «8 NYHIU)

Jleburopckast 3a105KEHHOCTD IO IEHEKHBIM CPEICTBAM:

- NePeYHCICHHBIM Ha OPOKEPCKUI CUET, B OTHOILICHHH KOTOPBIX Ha aTy onpenaenenus CUA
HE NOJIy4YeH OTYeT Opokepa, MOATBEPKAAIOIINN OJTyUYEeHUE IePEUHCIECHHBIX IEHEKHBIX CPECTB
OpokepoM;

- IIEPEYUCIIEHHBIM Ha pacueTHbIi cueT doHaa (B TOM 4YMCIE CO CUETOB, HA KOTOPBIX
pa3MenieHsl 1eno3uTsl @oHza), B OTHOLIEHUH KOTOPBIX Ha aTy onpezaeneHus CHA He noiayuyeHa
BBIIIMCKA U3 KPEAUTHOW OpraHU3alvy, IMOATBEP KAAIOIIAs 3aYMCIICHUE [JEHEXHBIX CPEACTB Ha
COOTBETCTBYIOIIUI pacueTHbIN cueT PoHAa,

- MIEPEYUCIICHHBIM ¢ pacyeTHOro cueta @oHaa (B TOM YMCIe Ha cYeTa JJIsl pa3MelleHus B
JIETIO3UTHI), B OTHOILEHUU KOTOpPbIX Ha naty ompezaeneHus CYA He mosiydeHa BBINHMCKA U3
KPEIUTHOM  OpraHu3alyM, [OATBEP)KIAKOIIAs  3a4MCICHHE  JEHEXHBIX CPEeACTB  Ha
COOTBETCTBYIOLIUI PACUETHBIN CUET,

MPU3HAETCSI C MOMEHTa CIUCAHH C COOTBETCTBYIOLIETO OAaHKOBCKOTO (OpOKEPCKOro) cuera u
OLICHUBACTCA B pasMepe IEPEUUCICHHBIX JICHEKHBIX CpPEIACTB B IOPSAIAKE COIIACHO
[Ipunoxenuto 5 «IIpu3znanue u odbeclieHeHne OneparuoHHON 1eOUTOPCKON 3aJOIKEHHOCTI .
[Ipexpamenue npu3HaHUS yKa3aHHON 1eOUTOPCKOM 3a/10/5KEHHOCTH OCYIIECTBIISICTCS B MOMCHT
3aUMCIICHUS YKa3aHHBIX JCHEKHBIX CPEICTB Ha COOTBETCTBYIOLIUI OaHKOBCKUM (OpOKepCKuil)
CYeT.

Kpeoumopckasn 3a001cennocmo

[Ipu3naercss B pa3mepe ee OCTaTKa Ha JaTy ONpPEAE]eHUs CTOMMOCTH YHUCThIX akTHBOB. He
JTMCKOHTHPYETCSI.

CropaBeyinBass ~ CTOMMOCTb  KPEAMTOPCKOM  3aJ0JDKEHHOCTH,  BO3HHUKAIOIIEH  IIpH
IpoOJIeHUN/KOHCONUAMY aKIMH WM TaeB ONpeAessieTcs Kak CHpaBeAuBasi CTOMMOCTh
LEHHBIX OyMar, MoJIeKalIuX CIUCAHHUIO B X0/1€ JPOOJIEHUA/KOHCOMUAAIMY aKIIUK WU T1aeB.
Ecnu TouHas BenmuunHa 00s3aTEILCTBA MO JOTOBOPY HE MOXKET OBITh HAJEXKHO ONpejeieHa Ha
naty onpenenenus CHA, ucnonp3yercs METO pacyeTa 10 CpeIHEeW BEIMYUHE 3a IocieqHue 6
MECSIIEB Ha OCHOBE CTATHCTUKHU YIpaBIsionield koMnanuu. Ilpu aToM, eciau Takoi CTaTUCTHKH
HeT (Hampumep, cpopmupoBaH HOBbIM [IM® wim 3akatodeH HOBBIM JOTOBOpP), TO BETUYMHA
00s13aTeNIbCTBA NMPUHUMAETCS K y4yeTy Mo (akTy MoyyuyeHHUs JOoKyMeHToB. Ilpu Hanmmuum
CTAaTUCTUKH 3a J1Ba U Oosiee Mecsia (HO He Oojiee 6 MECAIeB) UCIOJIB3YEeTCs] METO] pacyeTa 1Mo
CpEeaHEN BEJIMYMHE.

39



Ipuinoxkenne 3. MerToauka omnpeaejaeHusi CHPaBelJHBOH CTOUMOCTH oO0ecleHEeHHbIX
AKTHBOB

TepmuHbI M onipeaesieHns, Mcnoab3yemsle B [Ipunoxkenusix 3 u 4.

KonTpareHT — 11110, HENOCPEICTBEHHO CBSI3aHHOE C aKTHBOM, BXO/SIIUM B COCTaB UMYILECTBA
[MN®, u ypoBeHb KPEeIUTOCTIOCOOHOCTH/(PMHAHCOBON HAJAEKHOCTH/(PUHAHCOBOW yCTOMYMBOCTH
TaKOTr'0 JIMILIa HEMOCPEACTBEHHO BJIMSET Ha CIIPABEUIMBYIO0 CTOMMOCTb akTuBa. KoHTpareHtamu
[N ® sBASAIOTCS SMUTEHTHI IEHHBIX OyMar, 3aeMIIUKU 10 KPEIUTHBIM JIOTOBOPaM, 1€OUTOPHI 110
norosopam ¢ umyinectsoM [1M®, apennaropsel, 0aHKH, KpEIUTHBIE U HEKPEIUTHBIE OPraHU3aLuU
U ipoune o0s3aHHbIe auna 1o aktuBam [TNO.

KpeanTHblii pUCK — pUCK BO3HUKHOBEHHS MOTEPh B PE3YJIbTATE HEUCIIOJIHEHHUSI KOHTPAreHTOM
0053aTeNbCTB, a TAKXK€ B Pe3yJibTaTe M3MEHEHHs OLEHKU KPEAUTOCHOCOOHOCTH (KPEIUTHOIO
pHUCKa) KOHTpareHTa.

be3puckoBasi craBpka:

. B poccuiickux pyoisx:

CraBka, ompenensemas u3 G-KpUBOH, NOCTPOCHHON MO POCCUMCKUM TOCYJapCTBEHHBIM
obmurarusam (KBJ[ MockoBckoi Oupku) — A 3aJ0KEHHOCTH CO CPOKOM JIO TOTAlICHHS,
MPEBBIIAIOIIUM | KaJICeHAApHBIN JI€Hb.

Jlia neneit pacuera 6€3pUCKOBOM CTaBKH, UCIIONB3YIOTCS CIAEAYIOLUE OKPYTICHUS:

3Ha4YeHHE CPOKA CTABKU ONpeaenseTcs A0 4 3HaKOB MOCIE 3aIATOM;

HToroBoe 3Hau€HUE CTABKU OIPEAEIAETCS 10 2 3HAKOB I10CJIE 3aIATOM.

CraBka RUSFAR® — nna 3a10KeHHOCTH, CPOK IIOTallleHHs KOTOpOil He mpeBbImaeT |
KaQJICH/IApHBIN JICHb.

B oTcyTcTBMM BO3MOXKHOCTH ompezesieHus akTyaiabHbiX 3HaueHuid KbJI MockoBckoii Oupiku, B
KauecTBE BPEMECHHON allbTepHATHBBI OE3PUCKOBOW CTaBKU MJIs OMPEICIICHUs CIpPaBeAIUBOM
CTOMMOCTH aKTUBOB CO CPOKOM JO IOTaleHus: He 6ojee 6 MecseB MOKET ObITh HCII0JIb30BaHA
CTaBKa, pacCUuThiBaeMasi METOJOM HHTEPHOsUMU  (Hampumep, JIMHEMHOW) Ha OCHOBE
noctynHbix ctaBok MosPrime nu6o ROISfix Ha gaty onpenenenus crpaBeiaInBOl CTOUMOCTH,
Ui 00513aTENIbCTB CO CPOKOM TMoramieHus 10 | roga — Ha ocHoBe craBok ROISfix Ha nary
oTpesiesIeHUs] CIIpaBeIIuBOM CTOMMOCTU. BBIOOp CTaBKM B OTHOILIEHUM aKTHBa YIIpaBiIsolas
KOMIIaHUST  OQOpMIISIET  MOTHBHUPOBAaHHBIM  CYXXIEHHEM U  MPEAOCTaBIsIeT €ro B
Crnenuanu3upoBaHHbBIN 1€MO3UTAPUIA.

. B amepukaHCKHX AoJuiapax:

JUig 3aJ10JIKEHHOCTH CO CPOKOM JI0 MOTallleHusl, HE MPEBBIIAIONIMM | KajdeHIapHbIH JE€Hb —
craBka SOFR;

JUid 3a707KEHHOCTH CO CPOKOM JI0 TIOralleHHs cBblIe | KaJleHJapHOro [JHS, HO HeE
npeBblmaronM 30 KaJleHJapHbIX JHEW — WHTEPHOJSALUS CTaBKM MEXAY 3HAYEHHUEM CTaBKU
SOFR u cTaBKoO#i 0 aMEpUKAHCKKM I'OCYapCTBEHHBIM IIeHHBIM OyMaram® Ha cpok 1 Mecsir.
CraBka, nosyyaromasics METOAOM JIMHEWHOM MHTEPHOISLUMNA CTAaBOK [0 aMEpPUKAHCKUM

rOCYJJapCTBEHHBIM OOJIMTalusM - JUIS  3aJI0JDKEHHOCTH CO CPOKOM IO  TOTallleHHs,
npebiaronuM 30 KaJleHIapHbIX JHEH.
° B eBpo:

JUig 3a10JIKEHHOCTH CO CPOKOM JI0 MOTallleHusl, HE MPEBBIIAIONIMM | KajdeHIapHbIH IE€Hb —
craBka ESTR;

3 https://www.moex.com/msn/ru-rusfar
4 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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JUis 3a07KEHHOCTH CO CPOKOM JI0 TIOTallleHHs CBblIIE | KaJleHJapHOro [JHS, HO HE
npeBblnaonmM 90 KaleHAapHbIX THEH — MHTEpHOJALMsS CTaBKM MEXAYy 3HAUEHHUEM CTaBKH
ESTR u cTaBKoii o 06IHMramusaM eBpo3oHsI ¢ peiitHHroM AAA® Ha cpok 3 Mecsla.

CraBka, [oJTy4yaromascs METOI0M JIMHEHHON HHTEPIOJISAILMH CTAaBOK 110 OOJUTaIUsIM €BPO30OHBI C
peiituirom AAA — a5 3a0JDKEHHOCTM CO CPOKOM JI0 MOTauleHusl, npesblmaroium 90
KaJIeHJapHBIX JTHEH.

J B mpounx Bamorax — Kak 0e3puckoBas cTaBka (JIMOO ee MHTEPIOJALUs, HalpUMep,
JMHEWHas) B COOTBETCTBYIOILEH BaIIOTE.

®opmyJia 1. @opmyJia JHHEHHOH HHTEPNOJISALNA

RKDmin: ecin Dm < Dmin

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

RKpmax, €M Dy, = Dpnax

rae:

Dm - cpok 10 moraieHusi MHCTpyMEHTa m B rojax (OornpenesisieTcsl ¢ TOYHOCThIO 10 4 3HaKOB
oCJIe 3amsToi);

Dmin, Dmax - MuHUManbHbI (MakCUMalbHBI) CPOK, Ha KOTOPBIA OIpelNeseH YpOBEHb
MIPOLICHTHBIX CTAaBOK OECKYTOHHOM TOXOJHOCTH MOIXOAAIIUX (pelIeBaHTHBIX) TOCYAaPCTBEHHBIX
LIEHHBIX OyMar, B rogax (ompeessieTcsi C TOUHOCTBIO 10 4 3HAKOB MOCIIC 3aIsTON);

V:1, V.1 — Haubonee 6u3kuii K Dm cpok, Ha KOTOPBIN U3BECTHO 3HaYEHHUE KPUBOI OECKYTIOHHOM
JIOXOAHOCTH, HE TIPEBBIMIAIOIINK (TTpeBbImaronuii) Dm, B rogax (onpenensercs ¢ TOYHOCTHIO J10
4 3HaKOB IOCJIE 3aIATON);

RK(T) — ypoBeHb MpOICHTHBIX CTABOK ISl CpoKa T, rie T MOXKET MpUHUMAaTh 3HaueHus V-1,
V+1, Dmin, Dmax.

CoR (Cost of Risk, cronMocTh pHCKa) — J10J1s1 05KUIaEMBIX KPSTUTHBIX YOBITKOB, ONIpeIeisieMast
KaK OTHOIICHHE CYMMBI C(HOPMHPOBAHHOTO pe3epBa IMOJ KPEAUTHBIC YOBITKH K BajOBOM
0aaHCOBOW CTOMMOCTH KPEIUTOB 10 JaHHBIM 0TueTHOCTH MC®PO BBIOpaHHBIX OAHKOB.

KpenuTHblii peiTHHI — MHEHHE HE3aBUCHUMOIO PEMTHHIOBOIO areHTCTBa O CHOCOOHOCTH
PEUTHHTyeMOro JHIla MCIONHATH IMPUHATHIE Ha ceOs (QUHAHCOBbIE 00s3aTeNbCTBA (O €ro
KpPEIUTOCIIOCOOHOCTH, (PUHAHCOBOM Ha/JEKHOCTH, (PMHAHCOBOM YCTOHYHMBOCTH), BEIPAXKEHHOE C
HCIIOJIb30BAaHUEM PEUTUHIOBOM KaTErOPUU IO ONPENEIICHHON PEUTHHIOBOM IIIKAJIE.

B nensx npuMeHeHHsT HACTOSALIEW METOAMKU ISl MOHHUTOPHHTA MPU3HAKOB OOECLEHEHUS U
coOpITHi nedonTa, a Tak K€ IS OMPENETCHUS YPOBHS PEUTHHTA C IEIBI0 MOCIETYIONIEro
onpezeneHus BennduH PD ncnonb3yroTcst peUTUHTH CIEAYOMMX PEUTUHIOBBIX ar€HTCTB IIPH UX
HaJU4YHH:

- Moody's Investors Service
- Standard & Poor's
- Fitch Ratings
- Ananmutnyeckoe Kpenutnoe PeiituaroBoe ArentctBo (AKPA)
- Peiituarosoe arearctBo RAEX («Dxcriept PA»)
OO1mrecTBO € OrpaHMYEHHOW OTBETCTBEHHOCThI0 «HarmonansHoe PeiiTHrOBOE
AreHTCTBo» (OO0 «HPAY)
— OOmiecTBO € OrpaHMYEHHOM OTBETCTBeHHOCTHhIO «Hammonansueie KpenuTHbie
Peittuarn»y (OO0 «HKP»)

5

https://www.ech.europa.eu/stats/financial _markets and_interest rates/euro_area vield curves/html/index.en.html
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CTyneHb KpeaMTHOro peilTHHra (rpeia) - MUHUMAQJIBHBIMN IIar AETAIM3alMU KPEIUTHOTO
peliTHra B OyKBEHHO-CUMBOJIBHBIX (Hanmpumep, BBB-, BB+ u T.11.) unu OyKBEHHO-YHCIOBBIX
(mampumep, Baa3, Bal) o603HaueHuUsX.

Jedoar - BbIsiBIEHHE COOBITUH, MPUPABHUBAEMBIX K Je(OJITY U YCTAaHOBJICHHBIX B paszziene 3
Hacrosuiero IIpumoxxeHuss U OTCYTCTBHE YPEryJMpPOBaHUSl CUTYallMH B CPOKH, ONpeleisieMble
OTJIENBFHO JJIsl pa3HOTO BHJA aKTUBOB/00S3aTEIILCTB.

[IpenenbHbie CpOKK Tpu3HAHUS AedosiTa A Pa3IUYHBIX BUAOB 33J0/DKEHHOCTH YKa3aHbI B
n.3.1.

OnepanuoHHasi 1e0UTOPCKAA 3210/ 2KEHHOCTh — JIEOUTOPCKAs 3aJJ0JDKCHHOCTh, OTBEYAOIIAS
KpUTEpUSM, YCTaHOBJICHHBIM B [Ipmnoxenun 5, a Takxke MHBIM yacTsaM Hactosumx [IpaBun
onpenenenuss CYA ais npu3HaHUS 3310JDKEHHOCTH OTIEPAIIMOHHOM.

O0mme MOJIOKEHHS] AHAJIM3A AKTHMBOB B CBSI3M € HEO0XOAMMOCTbHI0 KOPPEKTHPOBKH
CrpaBelJMBOM CTOMMOCTH

PerynsipHo, HO He pexe, YEM HA KAKAYIH OTYETHYIO ATy, YCTAHOBJIEHHYIO HOPMaTHUBHBIMHU
aktamu banka Poccum nns [IM®, mpoBoauTcs aHamu3 aKTUBOB B CBSI3U C HEOOXOIUMOCTBIO
KOPPEKTUPOBKH CIIPABEAJIMBOIN CTOMMOCTH B CITy4ae BOSHHUKHOBEHHS COOBITUN, KOTOPHIE MOTYT
OKa3aTh HETAaTUBHOE BIIMSHHE HA OXHUJAeMble OyAyliue ACHEKHBIC MOTOKU MO HUM (IIPU3HAKU
00CCIICHCHHMS ).

CnpasenyiuBasi crouMocTh npuzHaercs pasHoii 0 (Hy.ro):

* B cliyyae BO30Yy>KJIEHUU MpOLEAypbl OAHKPOTCTBA B OTHOLIEHUH AMUTEHTA (JIHIa, 005S3aHHOTO
o IeHHOW Oymare), KOHTpareHTa, naebutopa — ¢ JaThl O(QHUUIMAIBHOTO COOOIICHUS O
OaHKpOTCTBE:

— Ul OJIEBBIX LIEHHBIX OyMar M JENO3UTApHBIX PACIMCOK 3MUTEHTA, HAXOAALIErocs B
COCTOSIHUU OaHKpPOTCTBA, 32 MCKIIOYEHUEM CIIy4aeB HAJIMYUS MyOIUYHBIX KOTUPOBOK ITHUX
Oymar 100 oTueTa OICHIIMKA Ha JaTy IMOCJIEe Hadaja mpolecca 0aHKpOTCTBA U HE paHee 6
MecsLeB 10 MoMeHTa pacuera CHA.

— U1 TpeOOBAaHUH Ha BHIIJIATY OOBSBICHHBIX JUBU/ICHIIOB.

* B Clly4ae COOBITUS, IPUBOAAIIETO K MPU3HAHUIO JIPAroL€HHOI0 MeTajlla HEMPUIOJHBIM IS
JAJIbHENIIET0 UCTI0Ib30BaHMSI 110 1IEJIEBOMY HAa3HAYEHHUIO,

* C 1aThl NOJTY4YEeHUs OPULIHMAIBHOTO JJOKYMEHTA O TAKOM (haKTe.

B uHBIX crmyyasX BO3HHUKHOBEHHUS NMPU3HAKOB OOECIICHEHHs IIEHHBbIE OyMmMaru OLIEHUBAIOTCS B
COOTBETCTBUM C METOAMKAMH, PETyCMOTPEHHBIMH B HacToseM [lpunoxennn.

Ha xaxnyro nary pacuera CHA momiexar TECTUPOBAHHIO HA 00ECIIEHEHHE CIIAYIOIINE aKTUBBI
(nanee — «TecTupyemble aKTUBBI»):

. JICHE)KHBIE CPEJICTBA HA PACUETHBIX CUETAX U BO BKJIA/IAX;
. JeOuTOpCKas  3aJIOJDKCHHOCTh, HE  TPU3HAHHAs/  TepecTaBlias  MPU3HABATHCS
OTIEPAIIMOHHOM B COOTBETCTBUU ¢ [Ipuiioxkenuem 5;
. IIEHHbIE OyMaru, CrpaBeIjuBas CTOMMOCTh KOTOPBIX OIICHHUBACTCS C NPHUMEHEHUEM
HIDKETIEPEUYHCIICHHBIX MOJIEJIEH OLIEHKHU 2 U 3 YPOBHS MepapXuu, a UMEHHO:

— wMoxens CAPM;

—  MOJENH JJIsl OOJuTaruii 3-To ypoBHSI.
. JIEHEKHBIX CPEJICTB, HAXOMSIIMUXCA y MPOPECCHOHANBHBIX YYACTHUKOB PBIHKA IIEHHBIX
Oymar (6pokepa)

VYnpapisromas KOMIaHUs CaMOCTOSITEIbHO MPOBOAUT TECTUPOBAHKUE HA 0OECLIEHEHHUE
TecTupyeMbIX aKTUBOB.
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OneHka KpeAUTHOTO PUCKA UCIIONIb3YETCs AJIsl pacueTa CrpaBeJInBON CTOMMOCTH aKTUBOB. [1pu
STOM B 3aBUCUMOCTH OT CTEIEHM BIIMSIHUS KPEIUTHOTO PHUCKA HA CIPaBEUIMBYI0 CTOMMOCTD
Tectupyemble akTUBBI KJIaCCUGUIUPYIOTCS HA CIEAYIONINE CTaIuu:

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

IlepeyeHb AaKTHBOB, UCHOJb3YeMbIH I YKA3aHHBIX CTAAMH  3aJ0JIKEHHOCTH,
CIpaBeJINBAasi CTOUMOCTh KOTOPbIX KOPPEKTHPYETCSl HA pa3Mep KPeaAUuTHOI0 pucKa:

CranpapTHbie akTHBBI (0€3 NIPU3HAKOB 00eCIeHeHHus1), 8 UMEHHO:

o JleGuTopckasi 3aJ0JDKEHHOCTh B CIydae OIpENeeHUsl CIpaBeIIMBOM CTOMMOCTH
TaKOW 3aJ0JDKEHHOCTH C HCIOJb30BAHMEM METO/a MPUBEICHHOM CTOMMOCTH OyAyIIMX
JICHE)KHBIX MOTOKOB (32 MCKJIIOUEHHEM JIETIO3UTOB, a TaKXKe NEeOMTOPCKOW 3aJ0KEHHOCTH IO
HE3aBEPILICHHBIM CIeJIKaM KyIUIu-nipojaxku 1eHHbix oymar (T+), cnenkam PEIIO u caenkam c
MPOM3BOJHBIMU  (PUHAHCOBBIMH HHCTPYMEHTaAMH THOPSAOK OINpEAeNeHUS  CIpaBeaIUuBOM
CTOMMOCTH, KOTOpbIM ycTaHOBIeH B Hacrosumx llpaBunax ompenenenus CHA) (manee —
JleGuTopckast 3aJ0JDKEHHOCTD 110 METOLy TPUBEAEHHON CTOMMOCTH OyAyIIHX TOTOKOB )

ObecueHeHHbIe (03 HacTyIJIeHHs Ae()0ITa), a UMEHHO:
e JleHe)KHBIC CPE/ICTBA HA CUETaX U BO BKIIAJIAX;
e JlonroBele MHCTPYMEHTHI (B Ciy4ae OTCYTCTBUSA II€H, IMO3BOJISIIONIMX ONPEIEIUThH
CIIpaBeUIMBYIO0 CTOMMOCTD Ha naTy omnpeaeneaus CHA);
e[IpaBa TpeOoBaHUS U3 KPEIUTHBIX TOTOBOPOB U JOrOBOPOB 3aiiMa (B ciydae, €cilu
3aliMOJaBIIEM I10 10rOBOpY BhIcTymnaeT PoHp);
e JlebuTopckast 3a0JIKEHHOCTD;
AKTHBBI, Haxoasiuecs B a1edoJiTe, a IMEHHO:
o Bce BuibI akTHBOB, HaxoAsIMecs B Aedoinre.

Jnsa nenei HacTroslEd METONMKH, KOHTPAareHTbl — HWHAUBUAYAIBHBIC IIPEANPUHUMATEIN
[IPUPABHUBAIOTCS K KOHTpareHTaM — (PU3MYECKUM JIMLAM.

Jlyis omepanmoHHON 3310JKEHHOCTH BUJIOB, YKa3aHHBIX B Hactosumx I[IpaBunax onpenenenus
CUYA, onenka, mpe1yCMOTpEHHasl B pazzeiie | He mMpoBOAUTCS, TPH COOJI0IeHNH TpeOOBaHUM 11
MIPU3HAHMS 33]J0JKEHHOCTH B KaU4€CTBE ONEPAIIMOHHOM.

Pa3nes 1. CrangaprHbie akTHBBI (0€3 NPU3HAKOB 00eCieHeHUs)

1.1. Onenka JleOMTOPCKOW 3aA0KEHHOCTH 10 METOAY NPHUBEAEHHOW CTOMMOCTH
OyIyIuX MOTOKOB PACCUUTHIBACTCS CIIEIYIOIINM 00pazoM:

®opmy.a 2°:

PV =YX i

_ 1—LGD = PD(T ,
_1(1+R(T(n)))T(n)/365( * (Tm))

20e

PV — CripaBCJinBass CTOUMOCTD aKTHUBA,

® B ciyuae ucnonb3zosanus nokasatens Cost of Risk (COR) st OlleHKH KPEIUTHOTO PHCKA KOHTPAreHTa,
mpousBeneane PD*LGD 3amensiercs Ha mokazarens COR.
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N - KOJIMYECTBO JCHEKHBIX TOTOKOB JIO AaThl IIOTAIEHHUs aKTHBA, HAYMHAS C JAThI OIPE/IEIICHHS
CYA;

P,, - cyMMa n-0ro JeHEXHOT0 MOTOKa (MIPOIIEHTHI K OCHOBHASI CyMMa);

N - MOPSIKOBBIN HOMEP JACHEKHOTO TIOTOKA, HaunHast ¢ aathl onpeaencaus CUA;

R(T(n)) — Ge3puckoBast craBka Ha cpoke T(n), ompeaenseMas B COOTBETCTBHU C IOPSIKOM,
YCTaHOBJICHHBIM B pasfieie «OO0IIue moa0KeHus»;

T(n) - konuyecTBO aHEH OT HaThl onpeaeneHuss CHA 1o qaTel n-oro AEHEXHOro MoToka. B gary
MoTaIIeHus JeHe)KHOr0 oToKa 3HaueHue T(n)=0;

PD(Tn) (Probability of Default, BepositTHocTh feoiita) — BEpOSATHOCTD, C KOTOPOH KOHTPAreHT B
tedenue T(N) AHEH MOXKET okaszaThCs B cocTosiHUU jaedointa. BepostHocts aedonra PD(T(n))
OIpe/IeIIIETCS C YUETOM IOJI0KEHUH, ycTaHOBJIEHHBIX B [Ipunoxenun 4

LGD (Loss Given Default, norepu nipu nedonre) — 1051 OT CyMMBI, IOABEP>KEHHON KPEAUTHOMY
PHUCKY, KOTOpas MOXET OBITh MOTepsiHa B ciydae naedoiita KOHTpPAreHTa; OmpeesseTcs B
COOTBETCTBUH C MOPSIIKOM, YCTaHOBJIEHHBIX B [Tpunoxenun 4.

[IpomesxyTouHBIC 3HAUECHUS pacueTa IPUBEACHHON CTOMMOCTH ISl KQXKI0TO JICHE)KHOTO MTOTOKA,
CKOPPEKTUPOBAHHBIC HA BEIMYMHY KPEJUTHOTO PUCKA HE OKPYTIISIOTCS.

Pa3nes 2. Onenka aktuBoB. Obecuenenne 0e3 nedoJrra.

2.1  Ilpu BO3HUKHOBEHHUU COOBITHS, BEAYIIETO K OOECIEHEHHIO, CIPaBEUINBAsi CTOMMOCTD
JIOJITOBBIX MHCTPYMEHTOB (B ClIyyae OTCYTCTBHS LIEH OCHOBHOI'O pBhIHKAa Ha J1aTy OIpPEIEICHUS
CYA wu 1ueHbl, pacCUMTaHHOW HaOII0JaeMbIMU HMCTOYHMKaMu uHpopMamuu (B T.4. HKO AO
HP/1), no3Boastoiieii onpeaennTs ClipaBeAIuBy0 CTOMMOCTD Ha J1aTy onpenaeneHus CHA), B Tom
yyclie ACHEKHBIX CPEJCTB Ha CUeTax M BO BKJIAJax, CIpPaBeAJUBas CTOUMOCTb 1€OMTOPCKOM
3aJJ0JDKEHHOCTH, MpaB TpeOOBaHMA MO JIOTOBOPAaM 3aliMa M KPEJUTHBIM JOTOBOpaM (B ciydae,
ecyy 3aiiMOJIaBLIEM IO JAOrOBOpPY BbIcTynaeT MOH/), ONpenesseTcsl B COOTBETCTBUU C METOOM
KOPPEKTUPOBKHU CIPABEIMBONM CTOMMOCTH coryiacHo [Ipunoxenuto 4.

2.2  TectupyeMmble aKTHBBI IIOJIBEPTAIOTCS 00ECIIEHEHUIO, €CIIM UMEETCS OHO MIIM HECKOJIBKO

COOBITHIA, KOTOPbIE MOTYT OKa3aTh HETaTUBHOE BIIMSHHE Ha OXKHUJAeMble OyAyIIHe ACHEKHBIC
MTOTOKH TI0 HHUM (J1aJIe€ — KHETAaTUBHBIC COOBITHS).

2.2.1 Tlpusznaku oOecrieHeHUs aKTUBA (KOHTPAreHT — IOPUINYECKOE JIUIIO):

1) CHmKeHMEe BHEUIHETO KPEJAUTHOTO PEUTHHIA KOHTPAreHTA.

JlaHHBIN MYHKT NPUMEHSETCS JUIsl KOHTPareHTOB, UMEIOINX BHEIIHUN KPEAUTHBIM PEUTHHT.
Nndopmanys o CHMKEHUH KPEIUTHOTO PENTHHra OTCIEKHUBAETCA Ha caillTax PEeUTHHIOBBIX
areHTCTB U B CPEICTBAX MACCOBOM HH(pOpMAIIHH.

[lonTBepxneHneM  HEOOXOIUMOCTH  OOECIIEHEHHS  TECTUPYEeMOro  akTHUBa  SBISIOTCA
3HAaYUTENIbHbIE (PMHAHCOBBIE 3aTPyIHEHHSI KOHTPAreHTa, BEIPAXKEHHBIE B TOM, YTO €r0 BHEIIHUH
KPEIUTHBIN PEUTHUHT CHU3WICA Ha 3 U 00Jiee CTyIIeHH ¢ MOMEHTA TIOCJIEeTHEH 1aThl IepecMoTpa
pEUTHHTra, B Clly4ae €CJIM 3TO HE BBI3BAHO CHIXKEHUEM pelThHra Pocculickoit denepanuu.

Jlnsg o0s3aTenbCTB B HAIlMOHAIBHOM BallloTe, YXYAIIEHHWE pEHTHHra, MPHCBOEHHOTO II0
MEXAYHapOAHON IIKaje B MHOCTPAHHOM BajJlOTE HE YYWUTHIBAETCS B KauecTBE IPU3HAKA
oOeclieHeHHs] B Cilydae, €Ci OHHU OOYCIIOBJIEHBI OOIIMM yXyAIIEHHEM CTPAHOBOW OIEHKU B
CTpaHe OCHOBHOW JIEATENbHOCTU/PETUCTPAlMM KOHTpAareHTa. YXyJIIeHHEe pEeUTHHIa OJHUM
PEUTHHIOBBIM areHTCTBOM, paHee TIPOU3BEACHHOE IPYIMM pPEUTHHIOBBIM areHTCTBOM H
YUTEHHOE B KadeCcTBE COOBITHS, BEAYILEro K 0OECHEHEHNIO, HE YUUTHIBACTCS, €CIU MPUYMHOM
YXYZIIEHUS SBISETCS OJHO U TO )K€ COOBITHE.

[Ipu ananuse yxe oOeclieHeHHOH 3a/10J’KEHHOCTH YUUTBIBAETCS I AajIbHEHIero 00ecieHeHus
MTOHWKEHUE PEUTHHIa areHTCTBOM, KOTOPOE B PE3yJbTaTe MOHHWKEHHS IMPUCBOWIO PEUTHUHT
BBIIIIE, YEM HCIIOJIb3YEMBIH, WIIM PaBHBIN EMY.

OT3pIB pedTHHTa (3a MCKIIOUYEHHEM CIIy4aeB, KOIJla KOHTPAreHTy IMPUCBOEHBI PEUTHUHTH
HECKOJIbKUX PEUTHUHIOBBIX areéHTCTB M OT3bIB PEUTHHIA HE SIBISAETCS CIEACTBUEM YXYILICHHS
KpeIMTOCTIOCOOHOCTH KOHTPAreHTa).
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2) Tekymas w/wim Oynymias HECHOCOOHOCTh (IO MHEHHIO YTPaBISIOIIEH KOMITAHHH)
KOHTpareHTa oOCIy>KHBaTh ()MHAHCOBBIE O00S3aTEIbCTBA, OCHOBBIBAIOIIASCS HA OJHOM W3
HUKETIEPEUUCIEHHBIX KPEAUTHBIX COOBITUH WJIM MX COBOKYNMHOCTH, 32 MCKJIIOYEHHEM, KOTAa
JTaHHbIE COOBITUS BOSHUKIIU B CJIEICTBUM CAHKIIHI:

- HEHCIOJHEHHbIE WIM OTJIO)KCHHBIE BBIIJIAThl IPOLIEHTOB WJIM OCHOBHOIO Jlojira IO
KOHTPAKTHBIM 0053aTeNIbCTBAM (32 HCKJIIOYEHUEM MPOIYIIEHHBIX BBIMIAT, JOMYCTUMBIX
JBTOTHBIM NIEPUOIOM, YKa3aHHBIM B JJOTOBOPE);

- BCTYIJICHHE B CHJIy OTOBOPKH O JIOCPOYHOM HACTYIUIEHHH CPOKa MCIIOJIHEHHsI 0053aTeIbCTBA B
CBSI3M CO BCTYIUIEHUEM B CHUJIy OTOBOPKHU O JOCPOYHOM HACTYIUIEHUU CPOKA UCTIOIHEHHUSI TH0O0Tr0
U3 APYTUX aHAJIOTUYHBIX 00513aTENbCTB (KpOCcc-aKceaeparus);

- BCTYIUIEHHE B CHJIYy OTOBOPKH O JIOCPOYHOM HACTYIUIEHMH CPOKA UCIIOJIHEHUS 0053aTeNbCTBA B
CBSI3U ¢ 00BsIBICHUEM AedoiiTa 1o TI0O0MY IpyroMy aHATOTHYHOMY 0053aTeIbCTBY KOHTpareHTa
(kpocc-nedonr);

- OTKa3 WIX MOPATOpHil, IPU KOTOPOM KOHTPAareHT OTKa3bIBAETCS OT COBEPILICHMS IUIaTeXa WIN
OCIIapUBAET IOPUINYECKYIO CUITy 00s3aTeNIbCTBA;

- PeCTpyKTypH3alus 3aJ0JDKEHHOCTH, MOBJEKIIAs 3a OO0 OJHOCTOPOHHMN OTKa3, OTCPOUKY
WK U3MEeHeHue rpaduka norameHus 3a70/HDKEHHOCTH W/WIM U3MEHEHUE MPOLIEHTHOW CTaBKH,
IIPEII0JIararollee MEHEE BBITOIHbIE ISl KPEAUTOPOB YCIIOBUS;

- IPEIOCTABJIEHNE KPEIUTOPOM YCTYIIKH CBOEMY 3a€MIIUKY B CHIIy SKOHOMHUYECKUX MPUYHMH WIH
JIOTOBOPHBIX YCJIOBUH, CBSI3aHHBIX € (DMHAHCOBBIMU 3aTPYAHEHUSIMH 3TOT0 3a€MILHKA, KOTOPYIO
KpEAUTOp HE MPEeAOCTaBUII Obl B HHOM CiIy4ae (B TOM YHCJIE PECTPYKTypU3aLHsl 3aJ0KEHHOCTH
C YMEHBILIEHUEM CTaBKH, MPOJIOHTALUEN 3al0JDKEHHOCTU WM OTCPOUYKOM BCEX WM 4YacTH
arexen);

- HHBIE COOBITHS, ONpeesieMble Y IPaBiIsIoIeil KOMITAaHUEH.

3) Hanmnuwne nadopMaiuu o BO30YKICHUH MPOLEAYPbl 0aHKPOTCTBA KOHTPAreHTa.

Uctounuk nnpopmanuu — Enunslit GpenepanbHblil peecTp cBeAeHU 0 0aHKPOTCTBE MO ajipecy
http://bankrot.fedresurs.ru.

[MonTBepxaeHneM He0OXOAUMOCTH 00ECIIEHEHHS TECTUPYEMOTO aKTHBA SBIISIETCS OQHUIMATBHOE
oIy 0JINKOBAaHKE PEIICHUS O Hayajle MPUMEHEHHUs K KOHTPAareHTy npolie1yp O0aHKpOTCTBA - CO IHA
oIy OJIMKOBAaHUST COOOIEHUsSI IO 1aThl, MPEALIECTBYIOIMIEH aTe OIyOIMKOBAaHUS COOOIEHUs 00
OKOHYaHUH MPUMEHEHUS MPoLeTyp OaHKPOTCTBA WU JIMKBUAALIHH.

4) Ot3bIB (aHHYJUPOBAHHME) Yy KOHTpPAreHTa JIMIEH3WU 10 OCYIIECTBICHHUIO OCHOBHOTO BHA
NEeSTeNIbHOCTH (32 HCKIIOYEHUEM CJIy4yaeB, KOrjJa JIMIEH3Us CAaeTcsi KOHTPareHTOM
J0OpPOBOJIBHO).

Ucrounuk wuHbopManuu — OQUIMANBHBIN CcalT KOHTpareHTra, a Takke Ha OCHOBAHHUHU
nHpopManu, OnyOJIMKOBAaHHOHN B CIEIYIOIUX JOCTYITHBIX HCTOYHHKAX:
https://www.e-disclosure.ru/;

https://www.moex.com/;

https://www.cbr.ru/

2.2.2 TlpuszHaku oOecIieHeHHsI aKTHBA (KOHTPAreHT — GU3NIECKOE JTUIIO):

2.2.2.1 Hanmnuue undopmaimu o BO30YKJISHUU POLIeTypbl OaHKPOTCTBA KOHTPAreHTa.
Hctounuk napopmanmu — Enunslit GpenepanbHbIi peecTp cBeAeHU 0 0aHKPOTCTBE MO ajipecy
http://bankrot.fedresurs.ru.

[MonTBepxaeHneM HEOOXOAUMOCTH 00ECIIEHEHHSI TECTUPYEMOTO aKTHBA SBIISIETCS OQHUIIMATBHOE
OIy0JIMKOBAaHKE PEIICHUS O Hauajle MPUMEHEHHUs K KOHTpareHTy npolieayp OaHKpOTCTBa - CO IHA
OITyOJINKOBAHUSI COOOIIEHUS JIO JIaThI, TIPEIICCTBYIONIEH MaTe OMyOIMKOBaHMS COOOIIeHUs 00
OKOHYaHUH MPUMEHEHHS MPOIeTyp OaHKPOTCTBA WU JIMKBUAAIIHH.

B caywae momyueHus uH(pOpMAIMM O BOCCTAHOBJICHUH IUIATEKECTIOCOOHOCTH U COXPaHEHHUH
3TOTO CTaTyca B TEUEHHE CPOKa HE MeHee 6 Mec. 0OeclieHEeHUE MPeKPaIIaeTcs.
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2.2.2.2 TlosBnenue y VYmopaBisdwolield KOMIaHUM HHGOpManud 00 HUCHOIHUTEIBHOM
MIPOM3BOJICTBE B OTHOUIEHWH (U3MYECKOTO JiMIa B O0bEME, BIUSIOINIEM Ha CIIOCOOHOCTb
¢bu3nvecKoro auIa 00CIy)KMBaTh CBOU 0053aTEIBLCTBA.

2.2.2.3 IlosiBnenue y Ynpaisioniel KOMIaHUU HHPOPMALIMU O BO30YKJICHUH YTOJIOBHOTO /i€
B OTHOIICHUH (YU3UIECKOTO JIUIA UK OOBSIBICHUH €TO B PO3BICK;

B cnyuyae mpocpouku mo ogHOMY M3 00S3aTENBCTB JOJDKHUKA OOECIIEHEHHUIO MOJUIeKaT BCe
TECTHPYEMBbIE aKTUBBI, B KOTOPBIX JTaHHOE JIMIIO BhICTymnaeT KoHTparentoM @onna. Ilpu sTom B
pacueTe crpaBeJIMBON CTOUMOCTH 00ECIIEHEHHBIX aKTUBOB IaHHOI'O KOHTPAreHTa UCIOIb3yeTCs
KOJMYECTBO JIHEH MPOCPOYKH, COOTBETCTBYIOLIEE JECHEKHOMY IIOTOKY C HauOoJblIeH
IIPOCPOYKOM.

2.2.3 B otHOmeHNH HU3NIECKUX U FOPUIANICCKHX JIUI]

Hapymenne cpoka HCIOJNHEHHsI 00S3aTENbCTB HAa MEHBLIMA CPOK, YEM OIPEesICHO JUIs
npusHaHus nedoisita, HO OOJBIIMKA, YeM JUIsl MpU3HAHUS JEOMTOPCKOW 3aJ0KEHHOCTH
onepaunoHHoi. [Ipu sToM Ynpapistomas KOMIaHUsS UMEET MPaBO HE CUUTATh 0OECHECHEHHOM
3aJI0JKEHHOCTh (KpoMme o00s3atenscTB 1o omnepauusM Ha pbiHke PEIIO u ¢ mpousBoaHbIMU
WHCTPYMEHTaMHM), MPOCPOUYEHHYIO Ha OAMH JIeHb, B CIy4yae HaJU4us JTOKYMEHTOB (KOIM
JIOKYMEHTOB), CBHJIETEJIbCTBYIOIUX O CBOEBPEMEHHOM HCIOJIHEHUH 00513aTENbCTB; pelIeHHe 00
OTCYTCTBUM oOOeclieHeHUusI 0¢OopMIIIeTCS MOTHBHUPOBAHHBIM CY)XKJICHHEM Y TIpaBISIOLICH
KOMITAHUEM.

2.3  Ob6ecueHeHHE N0 PA3TUYHBIM aKTUBAM, OTHOCSIIIIUMCS K KOHTPAreHTy.

B ciydyae BO3HMKHOBEHUS! 00ECIIEHEHHS 110 OJTHOMY aKTHBY OCTaJIbHBIC aKTHUBBI, OTHOCSIIHECS K
KOHTPAreHTy, TAK)Ke CUUTAIOTCS 00ECIICHEHHBIMHU.

Kpowme cnyuaes:

. HAJINYMS PHIHOYHBIX KOTUPOBOK 10 TOPTYEMOil 3a/10J’KEHHOCTH KOHTPAareHTa/SMUTEHTA,
. HE3HAUYMUTEIbHOHN 1Mo pa3mepy (Menee 1% ot oOmieit 3amomkenHoctu u menee 0.1% ot
CYA ¢onaa) 3a0JDKEHHOCTH, OCIAPUBAEMOIl KOHTPareHTOM — JI0 MOMEHTa IOJy4YeHHS
HCIIOJIHUTEJIBHOTO JINCTA;

. OCIapuBaeMOM 3aJOJDKEHHOCTH IO MEHAM M wmTpadaM — 10 MOMEHTA IOJy4YeHHs
HCIIOJIHUTEJIBHOTO JINCTA.

2.4 JIOKyMEHTbI, HOATBEPKIAIOIINE IPU3HAKA OOCCIICHEHUS.

B ciryuae BbIsIBIEHUS IPU3HAKOB OOECIICHEHHs B OTHOLICHWN aKTHBA YIPABIISAIOIAs KOMITAHUS
oopmIisieT BHyTPEHHUHN T0KYMEHT, COJIeprKallnii:

- CBeJICHUs 00 aKTHBE, CIPABEINBAsi CTOMMOCTb KOTOPOTO MOJIEKUT 00ECIIEHEHHUIO;

- UH(pOPMAIMIO O BBIBICHHOM INPH3HAKE 0OECLEHEHUs C YKa3aHHEM MCTOYHHMKAa MH(OpMaIiu
WK 0 paKkTe IPOCPOUKHU 00513aTEIbCTBA;

- nHpopMaLHoo 00 MCIOIB3yEeMON KOPPEKTUPOBKE CIPaBEIIMBONM CTOMMOCTH ¢ 0OOCHOBAaHUEM
MIPUMEHEHHS BEIOPAHHBIX KO3 PUITMCHTOB JJIs pacueTa (B clIydyae ee NCIOIb30BaHus);

- MH(OpPMAaIUIO 0 HATMYUU 0OOCHOBAHHBIX IPUYHMH HE TPOBOIUTH KOPPEKTUPOBKY CIIPABEINBOM
croumocTy akTuBoB [TNO.

VYnpapisromas KOMIIAHUS COCTaBJIA€T TakoW BHYTPEHHUH JOKYMEHT Ha JaTy BbISBICHUS
MIPU3HAKOB O0ECLIEHEHNs U HampasigeT ero B Crienuanu3upoBaHHBIN E€TIO3UTApUN HE MO3HEE
OJTHOT'O paboyvero JHsl, CIEAYIOLIETO 3a aTOM BhISBIECHUS IPU3HAKOB 00ECIICHEHUS.

2.5 BBIX0J U3 COCTOSTHUS 00€CIICHEHNUs

VYnpapisromas KOMIaHUs UMEeT NPaBo NPEKPaTUTh CUNTATh 33JJ0JPKEHHOCTh 00E€CLIEHEHHOM:
2.5.1. Jlns ropuangecKux JuIl;

25.1.1. Jlnst obecrieHeHUsT W3-3a TIOHKCHHSI PEHTHHTA - B CITy4ae MOBBIIICHUS pEHTHHTa
KOHTpareHTa, KOTOPbIii paHee ObUI TOHW)XEH, JTMOO COXpaHEHHUs peHTHHTra CO CTaOWIBHBIM
IIPOrHO30M B T€UEHHE CPOKa He MeHee 12 MecsleB.

25.1.2. Jlnst oGecrieHeHus U3-3a NOTEPH JIMIIEH3UU — B CJIy4ae BOCCTAHOBIICHUS JTUIIEH3UHU
A100 TMOJTyYeHHs! JIMIEH3MHM Ha 3TOT )K€ WIM MHBIE BUIBI JESITEIbHOCTH; BBIXOJ U3 COCTOSHHS
00ecIIeHEHHS] BO3MOYKEH TOJIBKO B CIy4ae IMOJTyYeHHsI HE MEHEE YeM JIBYX KBapTaJIbHBIX OTYETOB
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WJIH TOJTOBOTO OTYETA O IESTEILHOCTH KOHTPAreHTa B HOBOM Ka4eCTBE, TIPH ATOM B IS TEILHOCTH
JIOJKHBI OTCYTCTBOBATh MHBIE PU3HAKU 00ECLIEHEHHUS.

25.1.3. Jlnst Bcex ciiydaeB - B Cllydae M3MEHEHHUS! COCTaBa aKIIMOHEPOB, KOTJa HOBBIC
aKIMOHEPbI CYIIECTBEHHO YJIyYIIAIOT OLEHKY BO3MOXKHOW MOJJEPKKM KOHTpareHTa. [laHHoe
JIeCTBUE TOJHKHO OBITH 000CHOBAHO MOTHBHPOBAHHBIM CYKICHUEM Y IPABIISIONICH KOMITAHUH.
2.5.2. B oTHomeHun HU3UYECKUX JTUIL;

2.5.2.1. st obecueHeHus U3-3a WHPOPMAIUK 00 HMCIOTHUTEIHHOM IPOU3BOICTBE — B
cllyyae MoranleHus 3a0JKEHHOCTH MO UCTIOHUTEIEHOMY NPOU3BOCTBY.

2.5.3. B oTHOmIEHNH IOPUINICCKUAX U PUZNICCKUX JTUII.

2.5.3.1. Jlnist oOecrieHeHus M3-3a HapyILeHHUsI CPOKOB MCIIOJTHEHUS 00513aTeIbCTB — B CIydae
[IOJIHOTO HMCIOJHEHHS] MPOCPOUYECHHBIX 00s3aTENIbCTB U HE MEHee ueM 6 Mec. 00CITyKMBaHMS
3aJJ0JDKEHHOCTH 0€3 POCPOUEK, MPEBBIIAIOLINX CPOK, TO3BOJISIOLINI OTHOCUTH 33JJ0JDKEHHOCTh
K omnepanuoHHON. B ciyuyae Hamuuus AOKYMEHTOB (KONHMII JOKYMEHTOB) O CBOEBPEMEHHOM
UCIIOJHEHUHU 0043aTeIbCTB M PEalbHOM HCIIOJHEHUH 0053aTeNIbCTB B TE€UEHHE 3 THEH mocie
HACTYIUICHUSI CPOKa KOHTPAareHT TAaK)Ke€ MOXKET OBITh BBIBEJCH M3 COCTOSHHS OOCCICHEHHS,
JAHHOE JEUCTBUE JOJDKHO OBITh OOOCHOBAaHO MOTHUBUPOBAHHBIM CYXKACHUEM Y IpaBIISIONICH
KOMITaHUH.

2.5.3.2. B ciywae nomydeHus MHPOpPMALUMU O NpPEKpalleHUH CyJeOHOro/yrojioBHOIO
MpeciIeI0BaHnsl KOHTpAreHTa Iy TeM ONpaBIaTeIbHOTO IPUTOBOpa JIM0O MpeKpanieHus aena. [Ipu
3TOM B CJIy4ae MUPOBOT'O COTJIAIICHHS MEXKAY KOHTPAreHTOM U UCTLIOM Y IIPaBJISOLIasi KOMIIAaHUS
00s13aHa MPOBECTH OIICHKY (PMHAHCOBOTO COCTOSHUS C YYETOM M3BECTHBIX MJIH MPEIOIaracMbIX
YCIIOBHI MHUPOBOI'O COTJIAIICHUS.

2.5.3.3. st 00s13aTenbCTB  KOHTPAreHTa, KOTOPhIE CTald OOECICHEHHBIMH H3-3a
HapyIllIeHUs] yCIOBUHA OOCIYXUBaHMA MO JPYIMM O0s3aTeIbCTBAM KOHTpAareHTa, — B Cllydae
MOTaIIeHUs] PECTPYKTYPHUPOBAHHON WIIM MPOCPOUCHHON 3a/I0JDKEHHOCTH M O0CITY>KUBAHHSI BCEH
npodel 3aJ0JDKEHHOCTH 0e3 HapyUIeHWH YCIOBMH WM PECTPYKTYpHU3aLUH B TEUYEHUE BCETO
Nepro/ia 10 MOTAIeHUs U 6 MeC. TOCIIe OTraleHNus TPoOIeMHOM 3a/10J1’KEHHOCTH.

2.5.3.4. Pacuer cnipaBeniuBOM CTOMMOCTH aKTHBA C YYETOM MPU3HAKOB O0ECIIEHEHUS (110
nedora KOHTpareHTa) ykasan B [lpunoxenuu 4

Pa3nen 3. OneHka akTHBOB, HAXOASIIIUXCS B COCTOSTHNH AedonaTa

3.1. Hpe,[[eJ'II)HBIe CPOKH IIPU3HAHUSA z[e(bonTa AJId Pa3IMYHbIX BUAOB 3aJ0JPKEHHOCTHU
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JeOuTopckas 3210/ 12KEHHOCTh/003aTe/1bCTBA

Cpox
AeOMTOPOB/KOHTPAreHTOB/IMUTEHTOB/32eMIIIMKOB
O0s3aTenbCeTBa oOnurarusm POCCUICKUX/MHOCTPAHHBIX .
7 7 /10 pabounx mHeH
YMUTECHTOB

OO0s3arenbcTBa MO BBIILIATE JOXOJAa II0 JOJEBLIM aKTHBaM

. 25 pabouux nHei
POCCHICKUX/UHOCTPAHHEIX YMHTEHTOB® p a

OO0s13aTenbCTBA MO 3aUMCIICHUIO LIEHHBIX OyMar, BO3HHUKAIOLIME
npu  JApoOJICHUM WIM KOHCOJNMIALMW aKIWid WIK T1aeB
POCCUMCKUX/MHOCTPAaHHBIX SMUTEHTOB

25 pabouux / 45 xaneHaapHbIX
JIHEen

O06s13aTenbCcTBa N0 3aiMaM/KpeIUTaM I0PUINYECKUX JIHIL 30 nuei

OO0s13aTebCcTBA HA MEXKOAHKOBCKOM PBIHKE, PBIHKC ITPOU3BOJHBIX

UHCTpyMeHTOB, pbiHke PEITO > pabowux ueit

Wnas 3a10JIDKCHHOCTD (1)I/ISI/I‘-IGCKI/IX U IOPUINYCCKUX JIUL ICPEN

[MUD 90 xaneHmapHBIX THEH

3.2. B oTHomEHUM IOPUAMYECKUX JHIl AePOAT M NPUPABHUBAaeMble K HeMY COOBLITHS
YKa3aHbl HUIKe:

3.2.1. Hapyenue 3aeMIIMKOM/KOHTPareHTOM/1€0MTOPOM YCIOBUN MOTaLIeHUs WIN BBIIUIATHI
MPOLEHTHBIX  JIOXOJAOB IO  aKTHBY, a TaKXke J00ro HHOro  00s3aTeNbCcTBa
3aeMIIMKa/KOHTpareHTa/a1eduTopa Ha Cpok, OonblIMHA, YeMm yka3aHo B 1.3.1, B ciywae eciu
naHHas MH(OpManMs MpsSMO WM KOCBEHHO HaOmofaema YIpaBisiolled KoMIaHHUEH.
HewucnonnenHsie 0053aTeNIbCTBA KOHTPAr€HTOB, B TOM YHCJIE 110 BhIIJIATE KYIIOHOB U AUBU/ICH]IOB
B HMHOCTPAaHHOW BAaJlIOTE, CUMUTAIOTCS HAXOMAUIMMHUCA B NedonTe B Clydae, €CIIM TaKoe
HEHCIIOJIHEHHE BO3HUKIIO B pe3yjbTare AeWcTBUil (0e31eiicTBUs) HHOCTPAHHBIX JENO3UTAPHO-
KITMPUHTOBBIX KOMIIAHUH (B T. 4. MEKIYHAPOIHBIX PAaCUETHO-KIMPHHTOBBIX IIEHTPOB «EBpoKmp
bank», r. bproccenb, n «Knupcrpum bankunr», r. JItokceMOypr), HHOCTpaHHBIX OAHKOB WMJIU
WHBIX CAHKIMOHHBIX JEHCTBUH WHOCTPAaHHBIX TOCYAapCTB M (WJIM) PETYJIHPYIOIUX OpPTaHOB.
Jledont B OTHOLIEHUH CaMOT0 KOHTPAareHTa, B TOM 4HCJIe NePEeKPEeCTHBIN 1e(OaT MO €ro MHbIM
00s13aTeNIbCTBAM, HE BOSHUKAET.

3.2.2. OdunuanpHoe omyOJUKOBaHHE B COOTBETCTBHH C (efepaibHBIMU 3aKOHAMH W HHBIMH
HOPMaTUBHBIMU IIPaBOBBIMM akTaMu Poccuiickon Penepanuu WM MHOCTPAHHBIX T'OCYAAPCTB
nHGOpMaLUU O IPOCPOUKE MUCIIOJIIHEHHSI SMUTEHTOM CBOMX 00SI3aTEIIbCTB;

3.2.3. Od¢unmansHoe OmyOIMKOBaHUE PEIICHHS O MPU3HAHUN YMHUTEHTA/TOJKHUKA OAHKPOTOM.
3.2.4. OdunuansHoe ONMyOJUKOBAaHHE PEIICHUS O Hayaje MPUMEHEHUS K SMHUTCHTY/IOJDKHUKY
nporenyp 6aHKPOTCTBA — CO JHSI OIYOJIMKOBAHHS COOOIIEHHS IO AThI, MPEIIISCTBYONIEH 1aTe
oIy OJIMKOBaHUS COOOIIEHUS 00 OKOHYaHUM IPUMEHEHHUs Ipoleyp OaHKpPOTCTBA.

3.2.5. Od¢wunuansHoe OmyOIMKOBaHNWE MHPOPMALUU O JUKBUAALWU IOPUIUYECKOTO JIMIA, 3a
UCKJIFOYEHUEM CIIy4aeB MOMJIOMEHHs U IPUCOETUHEHUS.

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

3.2.7. OOHapyXeHHE KPEeIUTOPOM HEBO3MOXKHOCTH 3aeMIIUKA HCIIOJHUTH 00s3aTEIbCTBA B
CHIIy Kakux-1M00 00CTOSTENbCTB O€3 MPHUHATUS CHENMaJIbHBIX Mep (HampuMep, peanu3aliu
3aJ10ra)

3.2.8. Jlns xoHTpareHTa MOXKET HE CUMTAThCS COObITHEM aedonTta wim obecieHeHus (B TOM
guclie 00CCIIeHeHUsT i Kpocc-AedoaTa 1o HHBIM 0053aTeIbCTBaM) HEHCIIOJTHEHNUE 0053aTEIbCTB
B BAJIIOTE, OTJIMYHON OT POCCHMCKOro pyOuis, €ciIM MMEIOTCsS OCHOBAHUS I0J1araTh, 4To Ae(oiT
MIPOU30IIEI U3-32 COOBITHUH, HE CBSI3aHHBIX C IEATEILHOCTHIO KOHTPAreHTa, HapuMep, BBEICHUS

7 JlaHHBIH CPOK HCMONB3YeTCs TONBLKO B CIIydae HATHYHS COOOIIEHHUI OT SMUTEHTA, Ar€HTa M MHBIX YIIOJHOMOYEHHBIX JIHIL O
HaMEpEHUU HCTIOJIHUTD 00513aTeNbCTBA B ONIMDKAMIIKE THH, T.€. 0 TEXHUYECKOM XapakKTepe MPOCpoUkH. B ciydyae oTcyTcTBUS
TaKUX COOOIIEHHH JTHOO B ciiydae 0OBSBICHUS O edonTe NeONT CUNTASTCS HACTYMUBIIUM CO JIHS, CICAYIOIICTO 32
YCTaHOBJICHHBIM CPOKOM HCIIOJHEHHUS 0053aTENIbCTB.

8 JlaHHBIN CPOK HCIIONIB3YETCsI TOJIBKO MPHU HATWYUK COOOLICHHH O BBIILIATE AUBHICHIOB SIMHUTEHTOM.
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CaHKIIMA, 3alpeTa/HeBO3MOKHOCTH PACUYETOB CO CTOPOHBI WHOCTPAHHBIX KOHTPAareHTOB WIIH
POCCHUICKHX TOCYTaPCTBEHHBIX OPTaHOB.

3.2.9. OO0s3aTenbCTBa MO EHHBIM OyMaraM B MHOCTPAaHHOW BAJIIOTE OLEHUBAIOTCS CIIEIYOLIIM
oOpa3zom:

3.2.9.1. O0s3aTenbCTBa 110 3aUMCIICHUIO IEHHBIX OyMar B Xo7ie ApoOIIeHNUs/KOHCOIU AN
aKUM{ WM TaeB OLEHUBAIOTCA B OO0IIEM MOpsIKe, yCTaHOBICHHOM [IpaBuiam ompeneneHus
CYA, nipu 3TOM € AaThl HacTyIuieHus Aedonta cornacHo [Ipasuinam onpenenenus CHA LGD no
3TUM o0s3aTtenscTBaM MpuHUMaeTcs paBHbIM 100%. Hble 00s3aTenbCcTBa OIEHUBAIOTCS B
coorBercTBuH ¢ 1. 3.2.9.2-3.2.9.4

3.2.9.2. O0s13aTeNnbCTBa, B TOM YHUCIIE 110 BBIMJIATE KYNOHOB U TUBUICH/IOB, B OTHOLICHUH
IEHHBIX OyMmar, XpaHeHHE KOTOPBIX OCYIIECTBIIICTCS Ha CYETe HOMHHAJIBHOTO JepKaTems
crienuanu3upoBanHoro jenosurapus, ortkpeitoro B HKO AO HPJ[ wiu Ha OCHOBHOM
(metoproBom) pasnene B [IAO «CIIb bank», u Mo KOTOpPHIM BBIIJIaTa HE MOXKET OBITh
Npou3BeicHa B pyONIsIX B COOTBETCTBUU C JACHUCTBYIOIMM 3aKOHOJIATENbCTBOM P®d, ¢ narbl
MPHU3HAHUS B MMYIIECTBE MAcBOrO WHBECTHIIMOHHOTO ()OHIA TPU3HAIOTCS HAXOMALIMMHUCS B
coctosHuu nedponta, LGD no atum obs3aTenbecTBam npuHuMaetcs paBHbM 100%.

3.2.9.3. O0s13aTeNIbCTBA, B TOM YHUCJIC 110 BBIIATE KYIIOHOB U TUBUCHIOB, B OTHOIICHHUH
LEHHbIX OyMmar, XpaHeHHE KOTOPBIX OCYILECTBIIETCS Ha CYETe HOMHHAJIBHOIO JepKaTeis
crienMaau3upoBanHoro jaemno3utapus, oTkpeitoro B HKO AO HPJl wmm Ha oCHOBHOM
(neroprosom) pasneine B [TAO «CIIb bank», 1 BbIIiaTa mo KOTOPHIM MOXET ObITh POU3BEICHA
B pyOJsiX B COOTBETCTBHM C JCHCTBYIOIIUM 3aKOHOAATENbCTBOM P®, ¢ maTel mpu3HaHUS B
MMYIIECTBE 1a€BOT0 MHBECTUIIMOHHOTO (DOH 1A OLIEHUBAIOTCS B 00IIEM MOPSIKE, yCTAHOBICHHOM
[IpaBunam ompenenenust CHA, npu 3ToM ¢ JaThl HacTymieHUs aedointa coriacHo [IpaBunam
onpenenenuss CHA LGD no stum oGsi3atenbecTBam npuHuMaetcs paBHbM 100%. B cinyuae ecnu
MIPsIMO MJIM KOCBEHHO cTaja Haburo1aeMa Wid AOCTYNHA HH(GOpMaus 0 TOM, 4TO 00513aTenbCTBa
OyAyT TOramieHbl B OINpENEeNIeHHBIH CPOK, B TOM YHUCIE B PyOJsiX B CyMMe, SKBHBAJEHTHOM
CTOMMOCTH 0053aTeJIbCTB B MHOCTPAaHHOW BAJIOTE, CPOK HACTYIUICHHUS ne(dosiTa MOXKET OBbITh
U3MeHEeH (YBENMYEH WIM yMEHbBIIEH B COOTBETCTBHM C MOJy4YeHHOW uH(popMalnuen) Ha
OCHOBAHWU MOTHUBHPOBAHHOTO CY>KJCHHUS YTIPABISAIONUICH KOMIIAHUH.

3.2.94. O0s3aTenbeTBa, B TOM YUCIIE TI0 BBITUIATE KyNOHOB M AMBUJICHIOB, B OTHOIIICHUH
LHEHHBIX OyMmar, XpaHeHHE KOTOPBIX OCYIIECTBIIETCS Ha CYETe HOMHHAJIBHOTO JepKaTems
CIICIMAIM3UPOBAHHOTO JIEMO3UTAPHUsI, OTKPHITOTO B UHBIX Jieno3uTapusax, kpome HKO AO HPJ]
U Kpome ocHOBHOro (HetoproBoro) pazaena B IIAO «CIIb Bank» oueHHBaroTCS B 00IIEM
nopsnke, ycraHoineHHoM [IpaBunam onpenenenuss CHA. C naTel, KOrjga npsiMo WM KOCBEHHO
cTaja HaOJro1aeMa Uil JTOCTYTTHAa HH(POPMAIIKS O TOM, YTO 00s3aTeIbCcTBA He Oy IyT MOTraleHbl
B pe3ysbTare AeicTBHil (0e3/1eHCTBUS) MHOCTPAHHBIX JETIO3UTAPHO-KIMPHUHTOBBIX KOMIIaHHM (B
T. 4. MEXIYHAPOAHBIX Pac4E€THO-KIIMPUHIOBBIX LIEHTpOB «EBpokmup baHk», r. bproccens, u
«Kmupctpum Bankuar», 1. JltokcemOypr), MHOCTpaHHBIX OAHKOB WJIM HMHBIX CAHKIMOHHBIX
JeMCTBUI MHOCTPAHHBIX TOCYAapCTB M (WJIM) PETYJIMPYIONIMX OPraHOB, TaKue 00s3aTeNbCTBA
MPU3HAIOTCS HaxoIAuMMHucs B cocrossHuM Aedonta u LGD mo stum obs3aTenbcTBam
npunumaercss paBHbIM  100% (pemieHre OQOpPMIISETCS MOTHBHPOBAHHBIM — CYXJICHHUEM
YIPaBISIONIEH KOMITAHUN).

3.2.10. JInst 00s13aTeNLCTB B HHOCTPAHHOM BAIOTE MOXET HE CUMTAThCS COObITHEM nedora
WCIIOJTHEHUE 3TUX 00513aTENBbCTB B MHOM BaJfOTe.

3.3. B orHomeHnun GpU3MYECKUX JHUI K Ae(OJITY MPUPABHUBAIOTCS CJIeYIOIINE COOBITHS:
3.3.1. Hapymenus 3aeMIukom/aeO0UTOpOM YCIOBUN MOTAIICHHUS WM BBIILIATHI MPOIEHTHBIX
JI0XOZIOB TI0 aKTHBY, cocTaBistomeMy akTuBbl [IM®D, a Taxke nr000ro MHOrO 00S3aTENBCTBA
neburopa Ha cpok Oosiee ueM ykaszaHo B 1. 3.1, B ciiydae eciu JAaHHas uH(opmanus npsMo Uin
KOCBEHHO Ha0J101aeéMa yYaCTHUKOM pPbIHKA.

3.3.2. OdunmanpHOE OMyOJIMKOBAaHUE PEIICHUS O IPU3HAHUHU JTUIa OAHKPOTOM.
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3.3.3. OdwunmanbHOe ONMYOIMKOBAaHHWE PEIICHUS O Hadajlie MPUMEHEHHUS K JIUIYYy TPOICayp
OaHKpOTCTBA — CO JHSA OMyOJMKOBaHUS COOOINEHHs [0 JAaThl, NpPEIIIeCTBYIOLICH pare
OmyOJIMKOBaHUSI COOOIIEHNSI 00 OKOHUYaHUM MPUMEHEHHUsI POIeAyp OaHKPOTCTBA.

3.3.4. Tlomyuenue cBeneHuit 06 ocy aeHUN GU3NYECKOTO JTHUIA MO YTOJIOBHBIM MPECTYIUICHUIM
(Kpome cirydaeB OCYKIICHHS Ha YCIOBHBIN CPOK).

3.3.5. Tlomyuenue cBeneHuit 00 00BABICHUH (PU3NUECKOTO JIUIIA TPOMABIINM 0€3 BECTH.

3.3.6. Ilomyuenue mHGOPMALINHU O HACTYIJICHUH CMEPTH (PU3NIECKOTO JIUTIA.

3.4.  JledoJrt no pa3ju4YHbIM aKTHBAM, OTHOCAIIIMMCS K KOHTPareHTy

3.4.1. B cnyuyae BO3HHMKHOBEHHs aedosita 1Mo OJHOMY aKkTHBY, BXozsmemy B coctaB [TND
OCTaJIbHBIE AKTUBbI, OTHOCALINECS K KOHTPAreHTy 1 Bxoasuue B coctaB 11D, Takxke cunTaroTcs
HaxoJMMUMHUCA B Je(oJiTe, caM KOHTPAreHT (3a€MILUK/3MUTEHT) CUMTAETCS HAXOJSIIMMCS B
nedonTe 3a UCKITI0OUEHUEM ClTydasi, yKa3aHHOTO B 11. 3.2.1.

3.4.2. Jlns KOHTpareHTa MOXKET HE CUUTAThCs coObITHEM JedonTa win obecleHeHHus (B TOM
yucie 00eCIeHeHUsT U Kpocc-1edoaTa Mo MHBIM 00s3aTeIbCTBAM) HEUCTIOMHEHNE 00s3aTeIIbCTB
B BJIIOTE, OTIMYHON OT POCCUICKOro pyOiisi, €ciiM UMEIOTCS OCHOBAHUS I0JIaraTh, YTo 1ehoaT
MIPOU3OIIIEI M3-32 COOBITHH, HE CBSI3aHHBIX C IEATEILHOCTHIO KOHTPAreHTa, HaIpUMED, BBEICHUS
CaHKIMH, 3alpeTa/HeBO3MOKHOCTH Pacdy€TOB CO CTOPOHBI MHOCTPAHHBIX KOHTPAareHTOB WM
POCCUICKHIX TOCYAapCTBEHHBIX OPTaHOB.

3.4.3. s 00s3aTeNbCTB B MHOCTPAHHOW BajJIOTE MOXKET HE CUUTATHCS COOBITHEM JedoiTa
HCIIOJIHEHUE 3TUX 00513aTENIbCTB B MHOM BaJlIOTE.

3.4.4. He obecrieueHHbIE 3a70IOM HEJIBM)KHMOCTH, CTPAXOBKOW JIMOO 3a70rOM JIMKBUHBIX
[EHHBIX OyMar TMOpYYHTENIbCTBA M TapaHTUM HAXOJIIIErocs B NedojiTe KOHTpareHra He
[IPUHUMAIOTCS B Pacyer.

345 B ciydae HACTYyIUICHUS COOBITUH, IIPUPABHEHHBIX K nedonry,
OMHUTEHT/KOHTPAreHT/1eOUTOp/3aeMILMK CUMTACTCS HAXOASIIUMCS B COCTOSHMM Jedorra, Bce
aKTHUBBI, OTHOCSIIUECS K HEMY, CYMTAIOTCS HAXOAAIIMMHUCS B COCTOSIHHH J1e(hoiTa KpoMe cirydas,
yKa3aHHOTO B 1I. 3.4.2.

3.4.6. VYnpausromass ~ KOMIIAHWST TPU  MOHUTOPHHTE  3aJ0JDKEHHOCTH  yYUTHIBACT
MPUHAAIICKHOCTh KOHTPAreHTa K rpymne koMmnanuid. IIpu BozHukHOBeHHH coObITHA AedoiiTa y
XONJMHTOBOH KOMIIAHMM NTHOO y KIFOUEBBIX? KOMIAHHI TPYIIIBI, K KOTOPOH IPHHAIIEKUT
KOHTpareHT, ¥ MoJy4yeHUH HHpopMaru o0 3ToM YIIpaBIsIoLied KOMIIAaHUEH, KOHTPAareHT TakKe
CUMTAETCSI HAXOSAIINMCS B COCTOSHUM AedoTa (32 UCKIIIOYSHHEM CITy4aeB, KOT/1a KOHTPAreHT
uMeeT My OIMYHble KOTUPOBKH aKIHi, J0JATOBBIX 00s13aTE€IBCTB MITH IPOU3BOJHBIX HHCTPYMEHTOB
Y 5TU KOTUPOBKH HE TIOKA3BIBAIOT MMPU3HAKOB OOECIICHEH U, a TAK)KE CITy4daeB, KOTAa KOHTPareHT
MPOJI0IKAET 00CITYKMBATh JIOJT MOCIIE HACTYIIICHHUS COOBITUA 1ehonTa y KOMIAHUI TPYyMIIbI, K
KOTOPOW OH MPUHAIICHKHUT).

3.5,  Jlms Bcex KJIaccoB aKTHBOB, HaXOMSIIUXCS B COCTOSHHUH JedonTa (3a HCKIIOYEHHEM
ONMCAaHHBIX HWXXE B JTOM IIyHKTE), CIIPaBeUIMBas CTOMMOCTb aKTHUBA OIpPEAEIsIeTCS B
coorBercTBUH ¢ Dopmyoii 2, mpu aTom PD(T(N)) npuHuMaroTcs paBHbIMH 1.

3.5.1. B oTHOmeHMu HEOOECIeYeHHOW 3a0JHKEHHOCTH KOHTpareHTa JUIsl OLEHKH MOXKET
ucrnonbs3oBatbes BenuunHa Cost of Risk, paccuntanHas Mo cCOOTBETCTBYIOIIUM MOPTQHENSIM
CTOPOHHUX OPraHU3aLUN.

3.5.2. B oTHOmIEHNH 00eCTIeUeHHON 3aJI0TOM KHIJION HEIBMKUMOCTH 33/I0JDKEHHOCTH B ClTydae
Hanuuusi obOecrieueHuss B pasmepe He MeHee deM Ha 80% OT HOMHUHAIBHOM CTOMMOCTH
3aJI0JDKEHHOCTH, OMpeAensieMoil Kak cymMma (haKTUYeCKOM 3aJ0DKEHHOCTH M HAuMCIEHHBIX
MPOIIEHTOB Ha JaTy OICHKH, JUISI OLIEHKM MOXKET Mcnojb3oBarbesi BemuunHa Cost of Risk mo

COOTBETCTBYIOIIMM NOPT(ENIM CTOPOHHHUX opranusanuii.’?

9 CIIMCOK KITIOYEBBIX KOMIAHUM FPYIIBL, K KOTOPOM MPHHAIIEKUT KOHTPAreHT, COCTaBIAeTcsl Y IpaBIsiomeil
KOMITAHHEHN CaMOCTOSTEIBHO.
10 Onpenenenne crpaBemIMBON CTOMMOCTH 00ECIEUEHHS IPOU3BOUTCA B COOTBETCTBHHU C HACTOSIIMHE

IIpaBunamu onpenenenus CHA.
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3.5.3. B oTHomeHHHn 0OECTIEYCHHOW MOPYUYUTEIHCTBOM WJIM TapaHTHEH FOPUAMYECKHUX JIUI,
OMIIMOHHBIM COTJIAIIEHUEM WA CTPAXOBKOHW 3aJ0JDKEHHOCTH MPOLEHT OOECIICHEHHS MOXKET
paccuuTHIBaThCA B OTHOIICHUH MOPYYHTENst/TapanTa/cTpaxoBarens. Eciu crpaxoBast KOMITaHUs
obnanaet perituarom He Hike TuAAA (AAA(RU), AAA.ru, AAA|ru|) o HaIIMOHATBHOM IIKaJIe
s Poccmiickoit ®enmepanmuu WM BXOJUT B CIHCOK OJOOPEHHBIX JUIS CTPaXxOBAaHHUS
HEJBM)XKMMOCTH JIOOBIM M3 clHCKa OaHKOB, yka3aHHBIX B [IpunmokeHun A, TO cTpaxoBKa
MpUHUMAETCS Kak o0ecrieueHne 6e3 TUCKOHTUPOBAHHS Ha BCIO CyMMY CTPaXOBKH.

3.54. B cayyae Hanmu4us KOTHPOBOK MYyOJIMYHOTO AOJIra KOHTPAareHTa, HAXOMAIIETOCS B
nedore, OTHOIIEHUE TTOTHON IEHBI (EHBI 3aKPBITHS WM PACUETHON IEeHBI MH(POPMAIIMOHHBIX
areHTCTB U HAKOIUJICHHOTO KYNOHHOTO J10X0/1a) K HOMUHAIy JOJTOBOrO 0053aTeNbCTBA MOXKET
cunTatbes oueHkoi Recovery Rate mist kontparenta, LGD B aTom ciydae Oyxaer paBen 1 —
Recovery Rate. JlaHHbIi MOAXO0J HEMPUMEHUM JUIs CIyyaeB OLICHKH CyOOpAMHUPOBAHHOTO U
BEYHOTO JI0JITA, TI0 €CITU TOJIbKO HE UMEETCSI KOTUPOBOK CAMOTO OIICHUBAEMOT0 0053aTeIILCTBA.
3.5.5. B ciyuae, eciau KOHTpareHT/SMUTEHT HaXOIUTCS B COCTOSIHUM OaHKPOTCTBA

3.55.1. CroMMOCTh NPUHUMAETCS PaBHOM HYJIIO IO TpeOOBAHMUAM Ha IMOTaLICHHUE
OCHOBHOT'O J10JITa (TI0JIHOE/YaCTUYHOE, CPOK KOTOPOTO HACTYNMJI) WM NMPOLEHTOB 3a MPOLLIbIe
TIEPUOTBI

3.5.5.2. CTouMOCTh MPUHUMAETCS PABHOM HYJIO MO BCEM BBITyCKaM JIOJTOBBIX LIEHHBIX
Oymar SMHUTEHTa, BCEM HMEIOIIUMCS TPeOOBaHHSIM K SMHUTEHTY IO BCEM BBIITYCKAaM IEHHBIX
Oymar, BKJIOYas TpeOOBaHMS Ha BBIIATY KYHNOHHOI'O J0XOJa 3a MNpPEIbIAyIIME KyHNOHHBIE
MIEPUOJIBI, BCEM IMPOYUM TPEOOBAHUSIM KOHTPAreHTY, 32 HCKIIOYCHHUEM CITy4aeB, KOTia y JAaHHOTO
TpeOoBaHus (BBITYyCKa IIEHHBIX OyMar) UMEIOTCs phIHOYHBIE KOTUPOBKU

3.6. Beixon u3 cocrosinusa aedouaTa (mepexol BO3MOXKEH TOJbKO B COCTOSHHE
ob0eciieHeHUst).

VYnpasisromas KOMIIaHUS. IMEET MPaBO MPEKPATUTh CUUTATh 330JDKEHHOCTh HAXOSIIEHCS B
nedonre:

3.6.1. B cayuae pectpykrypu3anuu aAe(oNTHON 3a0KCHHOCTH KOHTpAreHrta mnepea GoHaoM
rocJie COOBITHS MEPBOTO 0OCTYKUBAHUSA JIONTA.

3.6.2. Ecnu 3am0omkeHHOCTh Obl1a mpu3HaHa Ae(onTHoN u3-3a nedoaTa KOMIIAHUN TPYIIbI, K
KOTOPOU MPUHAICKUT KOHTPATSHT — [TOCJIE MyOIUYHOT0 OOBSABICHUS O PECTPYKTYPHU3ALUH JTHO0
MHUPOBOM COTJIAIICHUH.

3.6.3. B ciryyae B0300HOBIIEHUS 00CITYKUBAaHHUSI J10JITa 110 TpaduKy.

3.6.4. B ciywae monydeHuss MHPOpPMAUMH O TPEKPALICHUH YTOJOBHOTO IPECIIeIOBAHMUS
3aeMIIMKa/KOHTpareHTa myTeM ONpaBIaTeIbHOrO MPUTroBOpa JMO0 MpeKpalieH s Aena, a TaKkxKe
B Clly4ae IpeKpamieHus aena o OaHkporcTBe. [Ipu sToM Ympapmistomas komMnanus o0si3aHa
MIPOBECTHU OLIEHKY (PMHAHCOBOTO COCTOSIHUS C YUE€TOM M3BECTHBIX WIIM MPENOIaraeMbIX YCIOBHMA
MHUPOBOTO COTJIAIICHUSI.

3.6.5. B ciyuae nosiBieHus (U3MYECKOTO JIMIIA, OOBSIBICHHOTO paHEe MPOMNAaBIIUM 03 BECTH, U
BO300HOBJIEHHSI 00CITY>)KHBAHUS 3a/10JPKEHHOCTH.
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IIpuioxenne A

Crnucok OaHKOB,

Crnucok 0aHKOB, JaHHbBIE IO CTOMMOCTHU
CIIpaBeJIMBOM
3aJI0JKEHHOCTH (PUBUYECKUX JTHIL;

OIpeICTICHUS

Crucok 6aHKOB, UCTIONB3YEMBIX JIJIS y4eTa cTpaxoBku npu pacuete LGD:

bank Pycckuit Crangapr
CoOepbank

bank Tuabpkohd

bank XoymKpenut
JlokoGaHk

OTII-6ank

bank Peneccanc-kpenur
MTC-6ank
Kpenut-EBpomna 6ank
bank BTB,
Paiipdaiizenbank,

bank OtkpsbiTHE,
lNaznpombank,

bank JIOM.P®

CoOepbank;

bank BTB;
Paiipdaiizendank;
bank OtkpeiTHE;
I'aznpombaHk;
bank JIOM.P®.

CoOepbank

bank Pycckuit Ctanmapt
bank Tunpkodd

bank XoymKpenur
Jloko0aHk

OTTI-6ank

bank Peneccanc-kpenur
MTC-6ank
Kpenut-EBpormna 6ank
bank BTB,
Paiipdaiizenbank,

bank OtkpsiTHE,
lNaznpombank,

bank JIOM.P®

CTOMMOCTH 00ecreueHHOM

JAHHbIE IO CTOMMOCTHM pHUCKAa KOTOPBIX MOTYT HCIOJIb30BaThCA IS
OIIPEIETICHNUS CIIPABEATIMBOI CTOMMOCTH HEOOECTIEYeHHOH 3a/I0JPKEHHOCTH (PU3NIECKUX JINIL:

PHUCKa KOTOPbBIX MOT'YT HCIIOJB30BATLCA JIA
3aJIOoroM  HCIABUXKHMOCTH
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I[Ipunoxkenne 4. Metoauka ompeaeleHHs] CNPaBeNJHBOH CTOMMOCTH AKTHBA C Y4YeTOM
NMPU3HAKOB o0ecueHeHus (10 A1edo/ITa KOHTPAreHTAa)

OL;QHKa cnpaee()ﬂueoﬁ cmoumocmu 06€CL!€H€HHOZO akmuea

CrpaBeayiiBasi CTOMMOCTb aKTHBA MPH BO3HUKHOBEHUU MPHU3HAKOB 00ECIIEHEHUS ONPEIeISIeTCS
10 METO/TY MPUBEJCHHON CTOMMOCTH Oy IyIIIUX I€HEKHBIX TOTOKOB, yUUTHIBAsI KPEAUTHBIE PUCKU
yepe3 KOPPEKTHUPOBKY JIEHEKHBIX TOTOKOB (Popmya 2)

Jlst mpocpoueHHOM YacTu 3a10bkeHHOCTH B @opmyite 2 B kadecTBe (Tn) mpuaumaercs 1 neHsb,
€CJIM MOTUBUPOBAHHBIM CY’KJICHUEM HE YCTAHOBJIEH UHOM CPOK.

Iopsadoxk onpedenenus KpeOumHo2o peumunea KOHMpazeHma (KOHmpazenmsl — opuoudecKue
auya)

OmnpeneneHne BHEIIHEIO KPEIUTHOTO PEUTHUHIA KOHTPAreHTa MPOM3BOAUTCSA HA KAXAYIO ATy
pacueta CYA B COOTBETCTBMM C HacTosimed MeToaukoi ompeaensercs IepeyeHb u
XapaKTepUCTHKH (PUHAHCOBBIX aKTHMBOB, TECTUPYEMbIX Ha 00ECIICHEHHE.

[lo xaxnomy akTUBY omnpezenseTcd KOHTpareHT. Ilo KOHTpareHTy ompeaesstoTcsi BHEIIHUE
(monrocpouHble) KpEAUTHBIE PEUTHUHIH, IPUCBOECHHBIE Ha nary pacuéta CHA mnpu oTCyTCTBUM
BHEILHET0 KPEeIUTHOIO PEUTUHra KOHTpareHTa, HO HaJIMYMU BHEIIHEro KPEJAUTHOIO peHTHHIa
MaTepUHCKONW KOMITAHUM KOHTPAareHTa/opydyuTess/rapanta/opepeHTa, JaHHOMY KOHTPAareHTy

MPUCBanuBAETCS BHEIIHUHI KpEAUTHBII pEeUTHHT €ero MaTepUHCKOU
KOMITaHUU/TIOPYUUTEINsI/ TapanTa/oepeHTa.

4. IHopsoxk onpenesieHus: BeposaTHOCTH Aedouara PD (KOHTpareHT — l0puanyecKoe
JIMILIO)

4.1 JTanbl onpeeaeHns BepoaTHOCTH Aedosita (PD) mo 3a10/1:KeHHOCTH OPUAMYECKUX
JIMIL:

1) OTpeieNiAeTCsl BEPOATHOCTD Je(oiTa KOHTpAreHTa Ha ropu3onte 1 roj;

2) pH HEOOXOIMMOCTH OCYIIECTBIIICTCS KOPPEKTUPOBKA Ha 00ECIIEHEHUE;

3) B IIPELYCMOTPEHHBIX HACTOSIIUM Pa3aenoM ciydasx OCylIeCTBIIAETCS JONOJHUTEIbHAS

KOPPEKTUPOBKA Ha CPOK JACHEKHOrO0 IOTOKA, K KOTOpOMY OyAeT NPUMEHSTHCA JIaHHAsS
BEPOSATHOCTH JieponTa
BepositHocTh 1edosra (PD) Ha ropu3onTe 1 roa onpeaessiercs cjaelyOIUMHI METOAAMMU:

411 B cinyyae HamuuMsl y POCCHICKOTO KOHTpareHTa pPEeWTHHIa OJHOTO U3 POCCHMCKHX
PEUTHHIOBBIX areHTCTB IIpUMeEHseTcsa 3HaueHne PD, onpenenenHoe poccHiCKUM pEUTHHTOBBIM
areatctBoM AO «Dxcrept PA»!! (nanee — ArentcTso) (Tabmuua «YpoBHH (YacTOTHI) Aedonra
10 PEUTUHTOBBIM KaTETOPHUSIM HAIlMOHAJIBHOU POCCUMCKON PEUTHUHTOBOM IIKaIbl ATEHTCTBA JJIs
BCEX OOBEKTOB PEUTHHTa, KPOME CTPYKTYPHBIX OOJUraliii ¥ MHCTPYMEHTOB CTPYKTYPHOTO
(UHAHCHUPOBAHMS» B COCTaBE aKTYaJlbHOTO OTYeTa OO0 HCTOPUYECKHUX JAaHHBIX 00 YpPOBHSX
nedonra Mo PEUTHHTOBBIM KAaTETOpPUAM NPUMEHSEMBIX PEUTUHTOBBIX IIKal. VICTOYHHK:
https://raexpert.ru/.

41.2. B ciayyae HanmuuMsg y KOHTpPareHTa HECKOJIBKUX PEHTHHTOB, NMPHUCBOSHHBIX Pa3HBIMHU

POCCUICKMMHM PEUTHUHTOBBIMH ar€HTCTBAMM WJIM PEUTHHIAa MEXIYHAapOJIHOTO PEUTHHIOBOTO
are’TcTBa (MpU OTCYTCTBUM PEHTHHra HAI[MOHAJIHHOIO PEHTHMHIOBOIO areHTCTBA), BIOMpaeTcs
HAWMMEHBIINN PEUTHUHT M3 aKTyalbHBIX U COOTHOCUTCS C¢ pedtuHrom AO «Oxcnept PA» B
cootBeTcTBUU ¢ Tabnuuei 5. Jlna orobpanHoro peiituara ot AO «Okcnept PA» BeiOupaetcs
cooTBeTcTBYyMoNIee 3HaYeHne PD no ykazaHHO# Belle Tabmauile /i cpoka 1 rox.

11 Ecnu B xauecTBe 3Hauenus PD 1151 pedTHHIOBOM KaTeropuu AAA pefTHHIOBOE areHTCTBO YKA3bIBAET «-» (IPOYEPK) C
yKa3aHHEeM, YTO OTCYTCTBYIOT Zie(ONITHI Ha 3aJJaHHOM TOPH30HTE BPEMEHH WM HHOW MH(pOpPMAIK 00 OTCYTCTBUH Ae(ONTOB, TO
3HaueHue PD npuHumaeTcs paBHbIM HyIIIO.
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Tabnuua 5. CooTBeTCTBUE LKA PEUTUHIOB Pa3IMYHBIX PEUTHHTOBBIX areHTCTB.

AKPA AO "OkcnepT 000 000 Moody" .
(AO) PA" "HKP" "HPA" S e
HammonaneHas mkana s Poceniickon @enepaunu MexnyHapoaHas mkaia
AAA (RU) UAAA AAA U AAArU| | Baaz | BBB | BBB

AA+(RU), AA+.1u, AAH|ru,

AA(RU), ruAA+, ruAA, AAIU, AAJrU, Bal BB+ | BB+
AA-(RU), i AA-.Tu, AA-|rul,

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

BBB (RU) rUBBB BBB.Iu BBBJr| Bl B+ | B+
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, B2 B B

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

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

BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCCC C%C

R ruB+, ruB, B+.ru, B.ru, | B+ru|, B|rul, CCC | CCC
BEL), B ruB- B-.ru B-|rul -t Te | e

(RU) '

CCC(RU) ruCCC CCC.ru CCClru| Ca-C C_CCC C_%C
CC(RU) u CC.Iu u CClru| n

HIKe (He ruCC u Hmxe (He ' HIKe (He CCC | CCC

HIKe (He Ca-C

BKJTFOYAs BKJTFOYast ruD) — BKJTFOYAst -C -C

D(RU)) K“ Djru])

D(RU) ruD D Diru| D D D

413 B ciaydae OTCYyTCTBUS y KOHTpareHTa pEeWTHMHra ¥ HaJU4YUs BBITYCKOB OOJUTaIUil
BepoATHOCTh Jeonra (PD) moxeT ObITh ompeneieHa - MO OLEHKE COOTBETCTBUS YPOBHIO
peiiTuHra uepe3 KpeAMTHBIH copes OOJMranuMii JAaHHOTO KOHTpareHTa B COOTBETCTBUU C
[Tpunoxenuem B k Hactosmemy [Ipuinoxenuro.

4.1.4 B cnmyyae OTCYTCTBHS y KOHTpPareHTa PEHTHHTa W OTCYTCTBHSI BBITYCKOB OOJUTAIlUil B
CJIEYIOLIEM MOpSAKE:

414.1. Jlis KpynHBIX KOHTpareHToB, He oTHOcsmuxcs kK MCh (BbIpyuka 4 mipa pyo. u
OoJiee B TO) MPUMEHSIETCS CpeHssT BEPOATHOCTD nedonTa mis Speculative Grade ot areHTcTBa
Moody’s Ha OCHOBaHMM OTYETa IO E€XKErOAHOMY MCCIEIOBAHUIO KOPHOPATUBHBIX J€(OITOB
(Annual default study) ¢ npumeHeHneM COOTBETCTBUS YPOBHEH peWTHHIOB, Tabauma «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga.
Bribupaercs 3nauenue PD nns cpoka 1 rox;
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41.4.2. Jna  npennpuaruit. MCb  (Manslii v cpegHuil OuW3HEC) NpUMEHsETCS
CTaTUCTUYECKUH yCpeTHEHHBIH MoKa3aTenb 1e(0JITOB B 3aBUCUMOCTH OT OTPACIIU, IPUBEICHHBIH
B [Ipunoxenun I'. FOpuandeckoe nuio otHocutces k kareropun MCB B ciydae, ecnu Ha JaTy
oueHkH uyucnutes B exauHoM peectpe MCB  (https://rmsp.nalog.ru/) B cmywae ecnm
npuHaiesxkHocTh K MCDB uepes peecTp ycTaHOBUTH HE MPEACTABISAETCS BO3MOXKHBIM, TO TaKOE
npennpusitie npusHaercss MCB, B citydae, eciiu ero BeIpydka cocTaBisieT MeHee 4 Mip/. py0. B
rog (wmu B oTcytcTBuM mH(popMarmu B peectpe MCB 1 0 BenMuuHE TOMOBOW BBIPYYKH - Ha
OCHOBAHHWU MOTHUBUPOBAHHOTO CY>XKJICHUS Y IPABIISIONIEH KOMIIAHUH).

4.1.4.3. B cmywae, ecnmu  HEBO3MOXHO  HUACHTUGUIHUPOBATH  MPUHALICKHOCTH
onpezaeneHHoro tuna KoHTpareHTa K MCDB (Hanpumep, TeppUTOpUAJIBHBIN JENapTaMEHT
¢unancos, ®I'VII, MVII u T.11., He UMerOLIME MEXAYHAPOAHOIO PEHTHHTIA), TAKOM KOHTPAreHT
OTHOCHTCSI K KATETOPUU KPYIHBIX 3aEMILUKOB.

4.2 Pacuet BeposATHOCTH /1ehoJITa HA Pa3HbIe CPOKH.

4.2.1. KoppeKTHpOBKa Ha CPOK JCHEKHOTO MOTOKA HE OCYIIECTBIISETCS JO MOMEHTa IEpPBOTO
MOTaIlIeHUs 110 33J0JKEHHOCTH, B CIIy4ae, €CIIM CPOK J0 AaThl JCHEKHOTO MTOTOKA HE MPEBBIIIAET
1 roma OT JaTbl OLIEHKH M BEPOATHOCTH J€(oiTa KOHTpareHTa He IMpPEBBILIAET BEPOSTHOCTH
nedonTta A HAUXYIIIEH KaTErOpUHM KadyecTBa MO BCEM PEUTHHTOBBIM areHTCTBaM (Ui
IOpUANYECKUX JHLl, He aBisomuMucss MCB) unn BeposiTHOCTH JiedoiiTa JUisl TAKOTO aKTHBA U3
kareropuu MCb;

4.2.2. KoppeKTupoBKa Ha CPOK JICHE)KHOTO ITOTOKA HE OCYIIECTBISIETCA, B CIIy4ae, €CIIM CPOK 10
JIaThl JEHEKHOTO MOTOKA HE MPEBBIIIAET 1 roga OT JaThl OLIEHKU M Y KOHTPAareHTa He UMEIOTCS
IIPOCPOYECHHBIE ICHEKHBIE TOTOKU, BBIBOJSIINE 3a/10J5KEHHOCTD U3 COCTOSIHUS ONEPAL[MOHHOM.
4.2.3. B cnyuae, ecnu koppektupoBka PD Ha cpok JEHEKHOro MOTOKAa HE OCYIIECTBISETCS,
BEpOSITHOCTH Aedonta s AeHexkHoro noroka (PD(Tn)) mpunHumaeTcst paBHON BepOATHOCTH
nedonTa KOHTpareHTa Ha ropu3oHTe 1 ro.

4.2.4. JIns KOPPEKTUPOBKU BEPOSITHOCTU N1eoNTa HA CPOK JIEHEKHOTO MOTOKA HCIIONB3YETCs
(dhopMya pacueta BEpOsSTHOCTH Ae]oiTa 1Mo MOAX0AY OLIeHKH HHTeHCuBHOCTH (Dopmyna 4).
®opmy.a 4. Pacuer BeposiTHOCTH Aedo1Ta 10 METOAY OLIEHKM HHTEHCUBHOCTH.
PDp=1—(1—PD) D36

rae, PD — BepoaTHOCTD J1ehosiTa KOHTPAreHTa;

D — xonnyecTBO KaJleHAApHBIX AHEH 70 MoraneHus/o(epTsl JEHEKHOTO MOTOKA;

3nauenue PDp okpyrisiercs 10 4 3HaKOB MOCJIE 3aMATON B A0JIAX UIIK JI0 2 3HAKOB MOCJIE
3ansTol B nporeHTax. [loa cpokoM 10 nmorameHus JUist I€HEKHbBIX CPEICTB HA paCYETHBIX U
OpOKEpCKUX CYETaX B CIIydae €CIIM UX U3bSITHE HE OTPAHUYEHO YCIOBUSIMU JIOTOBOPOB
rnoHumaercs 1 JeHsp.

KoppexTupoBka BeposiTHOCTH Ae(0JITa B OTHOIIEHNH 00€CIeHEeHHOH 3210/ I>KEHHOCTH, He
Haxoasueics B xedourre.

Jl11 00eClieHEHHBIX HEMPOCPOUYEHHBIX JEHEXKHBIX MOTOKOB KOPPEKTHPOBKA OCYIIECTBIIAETCS B
CIIETYIOIIEM MOPSIKE:

o [Ipu “Ccnoab30BaHUM PEUTUHTOB PEUTUHTOBBIX ar€HTCTB — MyTEM IMOHUKEHUS PEeUTHHTa
Ha | crynens. [loHmxkenue Ha Oosblliee KOJIMYECTBO CTyINeHel oopmiiseTcss MOTUBUPOBAHHBIM
CY’KJIEHHEM YIPABISAIOLIEN KOMIIAHUH.

o Jnist 00ecrieHeHHOM 3a/10JKEHHOCTH KPYTTHBIX KOHTPAareHToB 0e3 peHTHHIa UCTIONIb3YeTCs
BEPOSITHOCTH Jedonrta Jjisi camol xymiied peituaroBoit kareropun CC(RU) u Hmxke (He
Birovas D(RU)).

. ITo obecrieHeHHBIM 0053aTEIBCTBAM KOHTPAreHTOB-(u3nueckux Jul npumensiercs CoR,
pacCUMTaHHBIN JJIsI CTaAuu 2.
o ITpu onenke anst MCB M MHBIX aKTHBOB, JUId KOTOPBIX HE OIMCAaH CIOCOO pacyera,

BEPOATHOCTDH I[e(I)OJ'ITa 6CpCTC}I paBHOﬁ Cpe,[[Heﬁ BCIIMYNHE MCIKIAY lu BCPOATHOCTBIO z[e(bonTa
I HE 06eCHeHeHHOFO aKTI/IBa/3a,I[OJ'I)I(€HHOCTI/I C OKPYTJICHHUEM 10 4 3HAKOB IIOCJIE 3aISTOM.
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Jli1s o0ecLieHeHHBIX MPOCPOUYEHHBIX JEHEKHBIX ITOTOKOB BEPOSITHOCTh A€(OITa PACCUUTHIBAECTCS
B COOTBETCTBUU ¢ DopMmyion 3:

®opmyna 3.

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

rae t — CpoK IPOCPOYKH,

PD(t) mpocpou — BepoSITHOCTD AedoiaTa I1s MPOCPOUCHHOM Ha t THEH 330/DKEHHOCTH C MOMEHTA
MPU3HAHUS NPOCPOUYEHHOM 3aJ0JDKEHHOCTH He omnepanuoHHoi. [lomydeHHoe 3HaueHHe
onpenensercs 10 4 3HaKOB MOCIIE 3aMSITON.

T — cpox ju1si MpU3HAHUS JAHHOTO THIA 330JKEHHOCTH 1e(OITHOM,

PD onpenensiercsa kak rogosas PD

4.3 Cayuaii o0eciieHeHHs] HECKOJIbKHUX 32/10/2KEHHOCTE 0/ITHOBPEMEHHO.

4.3.1 Ecimm mocne HapyUICHHsS CpOKa HWCIIOJHCHUS O0053aTelIbCTB HE BO3HHKAIO HHBIX
MPU3HAKOB OOECIICHEHHUs, UIsl KOHTpareHTa HCHOJb3yeTcsl HauOonbllas U3 BEPOSITHOCTEH
nedonTa, pacCCUMTAHHBIX JJIs1 KaKIO0W MPOCPOYCHHOMW 3aJ0HDKEHHOCTH OT/ACIBHO, MPU 3TOM B
®opmyne 5 B kauecTBe HadanbHOU PD umcmombiyeTcss BeposTHOCTH nedonta, KoTopas Obuia
YCTaHOBJICHA Ha JICHb Mepe]] EPBBIM HAPYIICHHUEM CPOKOB UCTIOTHEHUS 00513aTEIhCTB.

4.3.2 Ecnu nocne HapyIIeHHS CpPOKa HCIOTHEHHUS O0s3aTENbCTB BO3HHUKIM WHBIE MPU3HAKH
obeciieHeHHs (HE MPOCPOYKHU), TO TPOBOJUTCS TMEpepacyeT BEPOSTHOCTEH AedoiiTa sl Kakaou
IIPOCPOUEHHOM 3a70KkeHHOCTH 1o Dopmyinie 5, a B kauectBe HavanpHOW PD B Qopmyne 5
WCIIONB3YETCSl BEPOSITHOCTHh nedonTa, KoTtopas Obuta Obl MCIOJIB30BaHA NMPU OOECIICHCHHUH
HEMPOCPOUYEHHOM 3aJ0HKEHHOCTH HA JI€Hb IEpe/ MEePBbIM HApYILIEHHUEM CPOKOB MCIOJHEHHUS
00s13aTEIILCTB.

4.3.3 Tlomyuennass B cootBerctBuu ¢ mnmn. 4.3.1 u 4.3.2 BeposatrHOocTh nedonra s
HETPOCPOUYCHHBIX 33JI0JDKCHHOCTEHN (YacTel 330 KEHHOCTH ) KOHTpareHTa co CPOKOM

. Oonee 1 roma — yBeIMUMBAETCS B COOTBETCTBHH C 11. 4.2.

J MeHee | rofia — He U3MEHsIeTCsl He3aBUCHMO OT CPOKa.

4.4. llopsiioK UCIOJIb30BAHMSA PEHTHHIOB M YUeTa AelicTBHIl peiiTHHIOBBIX aT€HTCTB.
4.4.1. Jlna ompeneneHus KPEAUTHOTO PEUTHHra WHOCTPAHHOTO KOHTPAreHTa HCIOIB3YIOTCS
KPEIUTHBIC PEUTHUHTH MEXIYHAPOIHBIX PEUTHHTOBBIX areHTCTB. [Ipu onpeneneHnn KpeIuTHBIX
PEUTHHIOB POCCUHCKHUX KOHTPAreHTOB HCIOJB3YIOTCA KPEIUTHBbIE PEHUTHHTU POCCUUCKUX
PEUTHHIOBBIX areHTCTB.

4.42. B unensax Hacrosimero IIpunoskeHuss HCHONB3YETCS KPEAUTHBIA PEUTHMHI MO IIKaje
PEUTHUHIOBOTO areHTCTBa, COOTBETCTBYIOIIEH BAJIFOTE OCHOBHOT'O J10JITa

4.5. Jlng aKTHBOB KOHTpareHTa, Haxoasllerocsi B cocrossHuud jaedoara, PD
yCTaHABJIMBaeTCsl paBHoi 1.

5. Hopsgok onpenenenuss LGD

56



5.1. LGD mpu ucnonb30BaHUM PEUTHHTOB POCCHHCKMX M MEKIyHApOIHBIX PEUTHHTOBBIX
areHTCTB (B TOM 4YHCIIC TPH TepexoJe K peWTHHraM dYepe3 KOTUPOBKU OOJHranuii) u
WCIIONIb30BaHUU JUIsl KPYMHBIX KoHTpareHToB Moody’s speculative grade ompenensercs Ha
OCHOBaHUU aKTyalbHBIX MyOIMYHBIX JOCTYMHBIX JAHHBIX M3 OTYETa PEHTHMHTOBOTO areHTCTBA
Moody’s 1o eXeroJHoMy HCCIeI0BaHHIO KopropaTHBHBIX AedontoB (Annual default study),
tabnuma Average senior unsecured bond recovery rates by year prior to defaulty ¢ 1983 rona na
ropu30HTE | IO B COOTBETCTBUHM C MPUHAATIEKHOCTBHIO COITOCTABIEHHOTO PEUTHHIa KOHTpareHTa
K TpyIIIe pedTHUHT OB, 1JI1 KOTOPbIX omnpeaensercs Recovery rate. (nanee — RR, mpu atom LGD=1-
RR) ruge: RR (recovery rate) — okugaemblid MPOLIEHT BO3BpaTa MO MPOCPOUYCHHBIM BHIILIATaM,
MPUBOJIMMBIM areHTCTBAMM JUIsI KaXKIOTO PEUTHHIa B €KEroJHBIX HCCleoBaHUAX. B ciydae
WCIOJIb30BAaHUsl JAHHBIX MHBIX PEHUTHHIOBBIX areHTCTB YTMPAaBISAIONIAs KOMIIAHHS COCTABIISIET
MOTHBHUPOBAHHOE CY>KJEHHE, I'/I€ YKa3bIBACTCsI, KAK U HA OCHOBAHUMU KaKHUX COOTBETCTBYIOLIUX
naHHbIx onpenensercs LGD ans pa3sHbIX KaTeropuil KOHTPAareHTOB.

VKka3aHHbI MYHKT IPUMEHSETCS TOJBKO B Cilydae HEBO3MOXKXHOCTH ompenenenus LGD B
COOTBETCTBUHU C 1I. 5.13.

52. LGD ngna ¢wusmueckux sgun w1 MCB mpu OoTCyTCTBHM 00€CIEUEHHUS, HMMEIOIIETO
JUKBUJALMOHHYIO CTOUMOCTh, NpuHUMaeTcs: paBHbIM 100%.

5.3. LGD B mpoIeHTHOM OTHOIICHHH C Y4ETOM OOECIICUCHHs ONMpPEAeNIeTCs KaKk OTHOIICHUE
MakcuMyMa Mexay O M pasHOCTBIO CyMMBl 3aJ0JDKEHHOCTH (OIpenensieMOd Kak CyMMa
(aKkTHUECKOM 33 J0OJDKEHHOCTH U HAUMCJIEHHBIX ITPOLIEHTOB HA ATy OLIEHKH) U JTMKBUAALMOHHOM
CTOMMOCTH 00eCreueHus K CyMMe 33JJ0JDKEHHOCTH.

5.4. Jlns 3aq0/KEHHOCTH, OOECIEYEHHOW MOPYYHTEIbCTBOM, TapaHTUEH, OMIMOHHBIM
cornameHueM ucnospdyercss LGD mnopyuurtens, rapaHTa, KOHTpareHTa IO ONIMOHHOMY
COIJIAILIEHUIO0 Ha OOECHEYEeHHYIO 4acThb 3a/I0JKEHHOCTH, eciii PD KoHTpareHTa mo JoroBopy
6onbie. Ecnu nopyuuTeneM mo 3aJ05KEHHOCTH (PU3MUECKOIO JIMIIA BBICTYIAET IOPUINYECKOE
JIMIO, TO WCIOJIb3YeTCs HauMEHbIllee M3 TOJIOBBIX 3HadeHHi nokaszareneil CoR pomkHuka u
PD*LGD mnopyuntens (cM. m. 4.8.). YKa3aHHBIA MOIXOJ NMPUMEHSAETCS O BO3HUKHOBCHHUS
(aKkTUUECKOM NPOCPOYKM HCIOJHEHHs O0s3aTeNbCTB KOHTpareHTtoM. [lopyunTenscTBa
(U3NYECKUX JTUI] HE TPUHUMAIOTCS B pacyerT.

5.5. JInst 3a10;5KEHHOCTH, 00€CTIEYeHHO! IOTOBOPOM CTPAaXOBaHUs, B CITy4ae €CJIM TAKOW JOrOBOP
3aKJIFOYEH CO CTPaxoBOM KOMIaHUEH, UMerolIel ypoBeHb peiitunra He Huxke ruAAA (AAA(RU),
AAA.ru, AAA|ru|) mo HarmonanmbHOM miKane s Poccuiickoit denepanuu Wiud BXOMSINCH B
CIMCOK OJOOpPEHHBIX /Jisi CTPAaXOBAaHUSA HEABMXKMMOCTH JIOOBIM U3 OaHKOB, yKa3aHHBIX B
[Ipunoxenuu A, obecrieueHre NMPUHUMAETCS HA BCIO CYMMY CTPaXOBKH 0€3 JUCKOHTUPOBAHUS
(dopmyna 5 HE TPUMEHSIETCS).

5.6. B wuHOM ciydae, HCHOIb3yeTCd AUCKOHTHPOBAHHAs CyMMa CTpaxoBku. Ilopsmox
ompexaenenus: auckonta (discount), craBku mauckoHtupoBaHus (R) m cpoka (Tex) ykazan B
orucanuu (OPMYIIHI 5.

5.7. B kauecTBe JUKBUAALMOHHOW CTOMMOCTH OOECTICUeHHs NMPHUHUMAETCS TUCKOHTUPOBaHHAS
CIIpaBeINBasi CTOMMOCTh O0ecTiedeH s / CTPaxoBKH 1o (hopmyiie:

PV = XP(1+ R)Tex/365 * (1 — discount)
4
rae
PV — IMCKOHTHpOBaHHAs CIIPaBEIINBAs CTOMMOCTb 00ECIIEUCHHS / CTPaXOBKH;
P - cipaBeiMBast CTOMMOCTB O0CCIICUCHUS, ONIPE/ICICHHAs B COOTBETCTBUH C HACTOSIIIUMHU
ITpaBunamu onpenenenns CHA / cymMmma MOKPBITHS 3a0/DKEHHOCTH 10 JIOTOBOPY CTPaXOBaHUS;
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Tex — konudecTBO IHEH OT Aathl onpenencHuss CHA 10 gaThl 05KHIa€MOT0 MOCTYTUICHUS
o0ecrnieyeHus B cIy4yae HapyIIeHUs 0053aTeIbCTB KOHTPAreHTOM, COTJIACHO YCIOBHSIM
noroopa. KonudecTBo JTHEH MOKET OBITh OMPEICIICHO Ha OCHOBAHHUH SKCIIEPTHOTO
(MOTHBHUPOBAHHOTO) CYXICHHUS yIPABIAIONICH KOMITAHUH, €CIIU CPOK HEBO3MOXKHO YCTAHOBHUTD
OJIHO3HAYHO, UCXOJISl U3 YCIOBHI 10rOBOpa.

R — 6e3puckoBast craBka Ha cpoke Tex.

Jlnsg  3a70MmKEHHOCTH, OOeCHedYeHHOM 3amoroMm, Tex ompeaensieTcss MOTHBHPOBAHHBIM
cyxxnenneMm. Cpok TOSy4eHHS JCHEKHBIX CPEACTB, TMOJYYCHHBIX OT peaju3alliy MpeaMeTra
3aJi0ra, ONpeAeaeTCs UCXOAsl U3 YCIIOBUM JOTOBOPA 3aj10ra M CYLIHOCTH MpeIMeTa 3aJ10ra.

Jlia 3a015KEHHOCTH, 00ECIIeYeHHOM JOTOBOPOM CTpaxoBaHUs, TeX OIpenesseTcs ¢ y4yeToM
CPOKOB BBIIIATHl IO JOTOBOPY CTPaxOBaHWs MpPH HACTYIUIEHUU JedonTra KOHTpareHra
(mpU3HAHWK KOHTPAreHTa HEIIaTe)KECTIOCOOHBIM) WJIM Ha OCHOBAHHMM MOTHBHPOBAHHOTO
CYXKJICHUS YOPABISIIOLUIEH KOMIAHUHM, €CIU CpPOK BO3MEIIECHHS HEBO3MOXKHO YCTAaHOBUTH
OJIHO3HAYHO, UCXO0/I U3 YCIOBUHN JOrOBOpA.

s cnydaeB cyaeOHBIX pa3doMpaTeNbCTB (IUTAHUPYEMBIX WM TEKYIIMX) C 3aJ0rojaTesieM WIH
CTPaxOBILUKOM, CPOK HE MOXKET COCTABJISITh MEHEe 6 MeCsLEB.

discount — nuCKOHT, ONIpeIeNIIEMbI B CIICAYIONIEM TOPSIIKE:

B oTHOMmIEHNN 33105KEHHOCTH, 00ECIIEYEHHON TOPTYEMBIMHU IIEHHBIMU OyMaraMu:

* JUIsl LIEHHBIX OyMar, Ucmolib3yeMbIx ajsi oOecrneuenus no caenkam PEITO ma MockoBckoit
OupKe — COOTBETCTBYIOIUN AUCKOHT Aiisi caenok PEIIO;

* 1151 KLU HTHOCTPAHHBIX SMUTEHTOB, TOPIYEMbIX Ha OPraHU30BaHHbIX pbIHKax cTpan ODCP:
0 BXOJAIIMX B MHAEKCHl akuui crpaH ODCP — kak cpennuil auckont ans cuenok PEIIO Ha
MOoOCKOBCKOUW OHpX)e U3 TpPeX aKIUil ¢ caMbIM OJH3KUM 10 O0BEMY CpEJHEMECSUYHBIM 3a
nociennue 6 mec. 000pOTOM;

0 He BXOASAIIMX B MHAEKCHI akiuil crpad ODCP — kak MakcuManbHbIM AUCKOHT 1uist caesnok PEITO
Ha MoOCKOBCKOU Oupxe ¢ aknusiMu u3 uHjaekca MMBB;

* U1 OOJIUTAIM C pEUTHHraMU POCCUNCKHUX PEHTHUHIOBBIX ar€HTCTB — KaK CPEIHUMN TUCKOHT JAJIst
cnenok PEIIO na MockoBckoi Oupike M3 CHUCKa TpexX OOJMranui, o0jaJaronMx TaKuM dKe
pelTHHrOM (71100 MEHBIINUM, IPU OTCYTCTBHH PaBHBIX) U caMOil OJIM3KOM aropanuei.
JIMKBUJAIIMOHHAS CTOMMOCTh HETOPTYEeMBIX IIEHHBIX Oymar, Jojei B yCTaBHOM KaIlUTaje
FOPUINYECKUX JIUIL] ONPEAEIISIETCS] HA OCHOBAHUU OTYETA OLEHIIUKA.

B ortHOmIEeHnn 3a40KEHHOCTH, OOECIEYEHHON JOTOBOPOM CTpaxoBaHUsS (3a HCKIIOUYECHHUEM
cily4as, yKa3aHHOTO B 1. 5.5.):

* Ecniit cTpaxoBoif koMmaHuu nmpucBoeH pedTHHr Huke ruAAA (AAA(RU), AAA.ru, AAA|ru|)
M0 HalMOHAJIbHOW mikajie Ayt Poccuiickoit depepanuy U cTpaxoBas KOMIIAHHUS HE BXOJMT B
CIIUCOK OJIOOPEHHBIX JJIsS CTPaxOBAaHUS HEABMKMMOCTH HU OJHHUM W3 OAHKOB, YKa3aHHBIX B
[Ipunoxenun A — NHCKOHT PacCUMTHIBAECTCS B cCleAyrolieM mopsake: kak PD crpaxoBoi
kommnanuu * LGD crpaxoBoii xommanuu. Ot6op PD mns peiiTuHra crpaxoBOil KOMITaHUH
OCYILECTBIISIETCA B COOTBETCTBUHU C MOPSIAKOM, YCTAaHOBJIEHHBIM B Paznene 4.

* Ecniu cTpaxoBoit KOMIIAaHWU HE TPUCBOEH PEUTHUHT U CTPaxoBasi KOMITAHUS HE BXOJUT B CITUCOK
0JI0OpEHHBIX JUIS CTPAaXOBAaHUS HEIBIKUMOCTH HU OJTHUM U3 0aHKOB, YKa3aHHbIX B [IpunoxeHun
A, nuckoHT paccumThiBaetcst kak PD nmns peiitunra Caa * LGD. Ilpu stom, pasmep LGD
npusHaetcs paBHbIM 100%. Ot60op PD nmns peittunra Caa ocyiecTBisieTcss B COOTBETCTBHH C
MOPSIZIKOM, YCTaHOBJIEHHBIM B Paznene 4.

5.8. Ilpy HamWuUuM TOPYYUTENHCTBA (TrapaHTHi, CTPaAXOBOK, OMIIMOHHBIX COTJIAIIICHH)
FOPUJIMYECKUX JIUI] Ha BCIO WJIU YaCTh 3aJ0JKEHHOCTH (CTOMMOCTH aKTHUBA):

5.8.1. Eciau mnopyudurtens/rapaHT/CTpaXOBUIMK HAXOAUTCA B COCTOSIHMM OOECLEHEHHUS 110
CpPaBHEHHUIO C MOMEHTOM BO3HUKHOBEHHS 33JI0JDKEHHOCTH, €r0 00513aTebCTBA HE MPUHUMAIOTCS
B pacuer.

5.8.2. HeobecnieueHHble 00s3aTeNbCTBA MMOPYUUTENS/TApAHTA/CTPAXOBIIMKA, HAXOJSIIEroCs B
cocTosiHUM J1ehonTa, He MPUHUMAIOTCS ISl pacyeTa.
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5.8.3. OOecrneueHHbIE 0053aTENBCTBA TapaHTA/TIOPYUUTENS/CTPAXOBIINKA TPUHUMAIOTCS C
ydeToM obecriedyeHus: B coorBercTBuM ¢ [lpaBunamu ompeneneHuss CYHA, ycTaHOBIEHHBIMH
HACTOSIILIUM PA3/IETIOM.

5.9. OGecnieueHue, HaXOAsIIEECs B 3aJI0T€ U MPUHAAJNIEKAIIEE KOHTPAreHTY, HAXOAAIIEeMycsl B
cocTossHUM AedonTta (B TOM YKCIIe B COCTOSHUM OaHKPOTCTBA), MOKET MPUHUMATHCS TOJIBKO TIO
OTYETY OIICHIIMKA, C Y4ETOM BO3MOKHOCTH U CPOKOB TMOJTyYEHHUs 3aJI0Ta.

5.10. Jlms 3amora JKWJIOW HEIBHKHMOCTH JIMKBHJIAIIMOHHAS CTOMMOCTH OOECTICUCHUS
OTIpEICTISETCS, UCXOS U3 TeKyIIeH CIpaBeIMBOl CTOMMOCTH 00ecredeHusl, OrpeieJICHHON Ha
OCHOBaHUU OTYETA OLICHIINKA, CKOPPEKTUPOBAHHOM Ha 15% B CTOPOHY yMEHbIIEHUS AJis yUeTa
JUCKOHTA B CBSI3M CO CPOKAaMM peaju3alluy 3aJI0ra. YIpaBisAiouiash KOMIIAHUS 3KCIEPTHBIM
(MOTUBHPOBAHHBIM) CY)KJIEHHEM JJIsi HEKOTOPBIX 3aJIOrOB KWJIOH HEIBUKUMOCTH MOXKET
YCTaHOBUTH 00Jiee BBICOKHM MPOLIEHT AUCKOHTA.

5.11. Jlng 3anmora HEXWIOW, KOMMEPYECKOW >KWJIOW HEIBM)KMMOCTH W WHOTO HMMYIIECTBA,
JMKBUJIALMOHHAs CTOMMOCTb OOECIeueHHsI ONpeAessieTcss HMCXOJs M3 CTOMMOCTH 3ajiora,
OIpe/IeIEHHOM COIJIACHO OLIEHKE OLIEHIIMKA, C/IEJIaHHON C yY€TOM CPOKa U MOPSAIKA MOTyUECHUS
BO3MEILEHUS B pe3yjbTare OOpallleHUs] B3bICKAHUS M MPOAAXH IpeaMeTa 3ajora B cliyyae
nedomnra.

5.12. B cityuae 1eOUTOPCKOM 3a/10JKEHHOCTH O apeHIe ITPU UCTIOIb30BaHUU 00€CIICUNTEILHOTO
WIM TapaHTUMHOIO Jeno3uTa JAHHBIM JEMO3UT MOXKET YUYUTHIBATHCA KaK JIMKBHJIALMOHHAS
CTOMMOCTh oOecrieueHus 0e3 AMCKOHTUPOBAHUS.

5.13. Onpenenenne LGD npu Hanuuuu KOTUPOBOK IO MyOJIMYHOMY JOJITY KOHTpareHra jaudo
KOMITAaHUH U3 TPyIIbl KOHTPAareHTa:

5.13.1. B cnyuae nedonra mo myOGIMYHOMY JOJITY KOHTpareHTa JIMOO KOMIIAHUU U3 TPYMIIbI
KOHTpareHTa (eciau 1e(oaT Al KOHTpareHTa BO3HUK U3-3a e(oTa 3TOW KOMIIAHUU €T0 TPYIIIIHI,
a caMa 3aJJ0JDKEHHOCTh 00ciy’kKuBaeTcsi 0e3 HapylLIeHU ycinoBuil Jorosopa) g ouenku LGD
UCHOJIB3YIOTCA (MPU HAJIMYUHM) KOTUPOBKH IyOauuHOro foira. OTHOLIEHHE MOTHOM IeHbI (LeHa
3akpeiTus (legal close) wnm pacdeTrHO# IeHB WH(MOPMAIMOHHBIX AreHTCTB + HAKOTUICHHBIN
KYMOHHBIN J10XOA) K HOMHHAIy JIOJIFOBOrO 00s3aTeIbCTBA MOXET OBITh HCIOJIB30BAHO Kak
onienka Recovery Rate. LGD B »aTom ciyuae Oyaer paBen 1 — Recovery Rate.

5.13.2. B ciyyae Haiu4yus KOTHPOBOK IMyOJIMYHOIO J0Jira KOHTpPAareHTa, HaXOSAIIETOCs B
nedonrte, oTHOIICHHE ToiHOW TeHbl (meHa 3akpeitus (legal close) + HKJl) x HOMmHamy
JIOJITOBOTO 00513aTENIbCTBA MOXKET CUMTAThCS OolleHKoi Recovery Rate mns kontparenra, LGD B
aTOoM cirydae Oynet paBeH | — Recovery Rate. JlaHHBINM TO1X0] HEMPUMEHUM JJTSI CITy94aeB OLICHKH
CyOOpIMHUPOBAHHOTO M BEYHOrO JOJIra, €CIM TOJIbKO HE HMEEeTCS KOTHPOBOK CaMoro
OLIEHHBAEMOTI'0 0053aTEIbCTBA.

Hns uenet 1m.5.13. ucnosb3yerca «ieHa 3akpbitusa + HK/l», 1mo maHHBIM cleayromumx
HCTOYHUKOB:

* Jlnis oOnuranuii poCCUCKUX SMUTEHTOB U OOJIHUTalluii MHOCTPAHHBIX SMUTEHTOB, B OTHOIICHUU
KOTOPBIX HE PACCUUTHIBAIOTCA IIEHBI BHEOMPKEBOTO phIHKa (Harpumep, iena HKO AO HP/] nunu
LIEHbl MHBIX MH(OPMAIIMOHHBIX CHCTEM) — KOTHPOBKAa M HAKOIUIEHHBIM KYMOHHBIA JOXOJ IO
JTaHHBIM MOCKOBCKOW OMpXKH;

e JIns uHBIX oONUTanuii — crpaBe/UIUBasl 1I€Ha, ONpeeNieHHass B COOTBETCTBUH C HACTOSIIIUMU
[IpaBunamu onpenenenuss CHA, yBenuueHHast Ha pa3Mep HaKOIUIEHHOTO KyIIOHHOTO J10X0/a;
Jlna neneit HacTosilero pasnerna pacueTHble 3HaueHue Recovery Rate u pacueTtHoe 3HadeHHe
LGD oxpyrusercs 10 2 3HaKOB IOCJIE 3aMsTON B MPOIIEHTHOM BBIPaKEHUH WM 4 3HAKOB 1OCIIE
3amsaTol B JAOMSIX. 3HAUEHHUs, ONpPENETICHHbIE PEUTUHTOBBIMH areHTCTBAMH B OTHOLICHHH
Recovery Rate ucnonb3ytorcst 6€3 OKpyTieHus ¢ yKa3aHHOM TOYHOCTHIO.

Nndopmanus o 1meHHbIX Oymarax, UCHOJIB3YEMBIX B paMKaX HACTOAIIEro pasjena,
MIPEAOCTABIIICTCS Y IPABIIAIOIICH KOMIIAHUEN B CIIEUATIM3UPOBAHHBIN JICIIO3UTAPUI HE TIO3AHEE
paboyero aHs, CIEIYIONIETO 3a AaTOM, 10 COCTOSHUIO Ha KOTOPYIO OMpeesieTcs CripaBesinBast
CTOMMOCTb aKTHBa B COOTBETCTBUHU C HACTOSALIEH METOAUKOM.

59



6. Pacuer COR.

6.1. Ilpu ucnonb30BaHUM AJISl pacyeTa CpaBeJIMBON CTOMMOCTH C YYETOM KPEJUTHOTO pUCKa
JTaHHBIX OAHKOB WJIM WHBIX OpraHU3aluil YTpaBJSIONas KOMIAHUS YYHUTHIBAET CICIYIOIIHE
MIOJIOXKEHUS:

6.2. Ilon HeoOecneueHHON 3a0JKEHHOCTBIO B LIENSIX HacTosmero [IpunoskeHust moHuMaeTcs
3aJI0JKEHHOCTh (PU3UUECKOrO JINIA 32 UCKITIOYEHHEM 3a0PKEHHOCTH, 00eCcTieYeHHOM UITOTEKOH,
MOPYYHUTEITHCTBOM FOPUIUICCKUX JIUI] WIIH [ICHHBIMU OyMaramu, o KOTOPBIM MOYKHO OIPEICTUTh
PBIHOYHYIO CTOUMOCTb.

6.3. 3amomKeHHOCTh, WUMerommasics B  (OHAE, W  3aJ0JDKEHHOCTh, OIICHUBaeMas
O6ankoM/0aHKaMHU, JOJKHBI IMETh CXOJJHOE KPEAUTHOE Ka4ecTBO U CPOoK. J{J1s pa3Ho# 1o cBOeMy
XapakTepy 3aJ0JDKEHHOCTH JIOMYCKAeTCsl UCIOIb30BAHNE JAHHBIX PA3JIMYHBIX OAHKOB (CITUCKOB
0OaHKOB).

6.4. Ilpu BeiOope OanKa (cricka OaHKOB) 7S pacyeTa 00ECIEHEHUS U OTCYTCTBUU U3MEHEHHH
B KayeCTBE 33/JI0JDKEHHOCTH, a TaK)Ke MPOJOJKEHMM IMyOJUKAlUU JaHHBIX O 3a/I0JKEHHOCTU
O6ankoM (OaHkaMu) YTpaBisiomias KOMIIAHUS HE MMEET IpaBa MU3MEHSTHh BBIOpAHHBIA OaHK
(ciucok GaHKOB) B TeueHHE | roja.

6.5. Ilpu wucnonb30BaHMM MJAHHBIX OO0 OOECIIEHEHHON 3aJ0JDKEHHOCTH Y IIPaBISIONIAS
KOMITIAaHUSI YUUTHIBAET XapaKTep OOECICHEHHsI UMEIOIIEICS 3a/10JDKEHHOCTH, B TOM YHUCIIE CPOK
MIPOCPOUKH.

6.6. IIpu ucnosp3oBanuu gaHHbBIX 0 COR mis oOecrieueHHON JKUIT0H HEIBH)KHMMOCTBIO HIIH
TI0OBIM MHBIM 3aJIOTOM 3a/I0JDKEHHOCTH, HaXoAsdIIeics B aedoire, YIpaBisiomas KOMIAHUSL
UCHOJb3YET OJHY CAMYI0 XYY KaTETOPHIO 110 TaKOH 3a/10J’KEHHOCTH.
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IIpunoxenne B. Onpenesnenne cOOTBETCTBHA YPOBHIO PeliTHHIA Yepe3 KPeAUTHBIN crpe
obMranui

[Topsmox onpeneneHus: COOTBETCTBHSI YPOBHIO PEHUTHHTa Ha IaTy OICHKU:

1. OmpenpensieTcss MOXOJHOCTh K TMOTANICHUIO MO OOJHTranusM JaHHOW OpraHH3aIiH
cpokom Oosiee 1 roma m menee 3 net. [lpu oTcyTcTBHM OONMranuii cO CpOKOM MEHee 3 JieT
HCIIOJIb3YETCS CIpeJl ¢ MHJIEKCAMU COOTBETCTBYIOLIEH cpouHocTu. [1pu Hanmuuuu obGnuramnuii co
CPOKOM IIOTallleHHsI TOJIbKO MeHee | roaa juist pacuera KpeIUTHOTO CIpella UCHOJIb3YHOTCS 3
(Tpu) obmuramuu APYyruX SMHUTEHTOB, MMCIOIIMX KaK OJNW3KHE MO CPOKY U JOXOJIHOCTH
obnuraruu, Tak ¥ o0JaUTaIy co cpokom 1-3 ropa.

Nudopmanusa o ueHHbIx Oymarax, MCHOJB3YEMBIX IS LIeJieil pacuera KpeAUTHOTrO
CIpesa, MPeJOCTABISIETCS Y IPaBIAIOIEe KOMIaHUEH B CIIELIMAIU3UPOBAHHBIN IENIO3UTAPUI HE
no3Hee pabouero IHS, CIEAYIOLIEr0 3a JaTOW, MO COCTOSIHHIO Ha KOTOPYIO OIpPEeIelseTcs
CIIpaBeUINBAsi CTOMMOCTh AKTHBA B COOTBETCTBUU C HACTOSIIEH METOIUKOM.

2. Omnpenensiercs, MOXOAHOCTH KAaKOTO W3 HWHAEKCOB IOJy4Y€HHas JOXOJHOCTH IIO
obnuranusM Hauboliee COOTBETCTBYeT. B kauecTBe Mepbl OMU30CTH HCHOIB3YETCS CpPEIHUN
KpeauTHBIN cripen obnuranuii ¢ G-curve B CpPaBHEHUH C KPESTUTHBIM CIIPEIOM YKa3aHHBIX HUXKE
nHJEKCcOB. KpemuTHBIN cripe; pacCYMTHIBACTCS KaK Pa3HUIIA MEXKTY TOXOIHOCTHIO K TTOTAIIEHUIO
obiuranuu Ha cpok ee apopauuu U G-curve Ha ATOT CpOK. B ykazaHHBIX LEISX UCHOIB3YIOTCS
CJIETyIOIINE UHICKCHI:

B yka3aHHBIX LI€JIIX UCHIOJIB3YIOTCS CIEAYIOIINE UHIEKChI:
* Unnexc Mocbupsxu kopriopaTuBHbIX oOnuranuii (qopanus 1-3 roga, pedTHHT O
HalMoHaIbHOM perTunroBoit mkaine = AAA(RU));

Tukep - RUCBTR3A3YNS

Onucanue unaekca — https://www.moex.com/ru/index’ RUCBTR3A3YNS

Apxus 3Hauenuii — https://www.moex.com/ru/index’RUCBTR3A3YNS/archive
* Uunexc Mocbuprxu kopriopatuBHbIX oOiuranuit (aropamus 1-3 rona, A-(RU) <
PEUTHHT TIO HAITMOHANBHOU peiTunroBoi mkane < AA+(RU));

Tukep - RUCBTRA2A3Y

Omnwucanue unaekca — https://www.moex.com/ru/index’ RUCBTRA2A3Y

ApxuB 3nauenui - https://www.moex.com/ru/index’RUCBTRA2A3Y /archive/

* Uunexc Mocbupsku xopriopatuBHbIX obnuranuit (aropamus 6omnee 0,5 roga, BB+(RU)
< peUTHHT 1O HAIlMOHATBHON pedTHHTOBOI mikane < BBB+(RU));

Tukep — RUCBTR2B3B

Omnwucanue unaexca — https://www.moex.com/ru/index’RUCBTR2B3Bh

Apxus 3nauenuii — https://www.moex.com/ru/index’ RUCBTR2B3B/archive/
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3. o cnenyrouieil Tabnuiie onpeensercs, Kakoi ypoBeHb PEUTHHTa HCII0Ib30BaTh

IIPHU ONPENIETICHUH BEPOSITHOCTH JiedhoiTa:

HauunonanesHas mkana mist Poccuiickon @enepanuu Nunexc

AO «Dxcnept PA»*?

PD nns peittuaroBoit rpynmet AAA RUCBTR3A3YNS
PD nuis peiitunroBoii rpynnst AA RUCBTRA2A3Y
PD nuis peittunroBoii rpynnst A RUCBTR2B3B

BepositHocTn aedonta s KaXIOW Tpynmnbl pedTUHIa OHpezensercs COIrJacHO JaHHbBIM
poccuiickoro peWrtuHroporo areHtctBa AO «Okcneptr PA» (tabmmua «YpoBHH (4acTOTHI)
nedoira Mo PEeUTUHTOBBIM KaTEropusM HAIMOHAJIBHOM POCCUHCKOM PEHTUHIOBOM IIKAJIbI
AreHTcTBa JUIsl BCEX OOBEKTOB PEUTHHIra, KpOME€ CTPYKTYpPHBIX OOJUTalluidi U MHCTPYMEHTOB
CTPYKTYPHOTO (PMHAHCUPOBAHMS» ) B COCTABE IyOJIMYHOT0 aKTYyaJIbHOTO OTYETa 00 HICTOPUUECKUX
JAHHBIX 00 ypOBHX 1e(0JITa 10 PEUTUHIOBBIM KaTETOPUSM IPUMEHSAEMbIX PEUTUHIOBBIX IHIKAJI.

12 Ecin B kauecTBe 3Hauenns PD s pedTuHroBoi kateropun AAA peiTHHIOBOE areHTCTBO yKa3bIBAET «-»
(Ipouepk) ¢ yKa3zaHUEM, YTO OTCYTCTBYIOT Ae(ONTHI Ha 3aJJaHHOM FOPU30HTE BPEMEHH WIIM HHOHM HHpOpManuu oo
OTCYTCTBUH 1e(hoNTOB, TO 3HadeHue PD nmpuHUMaeTcst paBHBIM HYJIIO.
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[Ipunoxenne I
BepositHocTu nedoara nis opranmsanuii MCh

JLJ1s1 pocCHMCKUX KOMIIAHM I

PD (3nauenue B
Crenenb pucka
JIOJISIX)
Hwuskuii puck 0.05
CpenHuii puck 0.065
Bricokuii puck 0.08

Pazouenue no orpacissm (OKBO ) mnst poccuiickux kommnanuit MCB.

Husknii puck

5 Jo6b1ua yris

6 JloOp14ya cripoit HEGTH U TPUPOTHOTO raza

7 Jo06bI4a METaNTMIEeCKUX Py

12 ITpoun3BoaCTBO TaOAUHBIX U3CITHIA

18 JlestenpHOCTH IONUTpadUIecKasi M KOMUPOBAHUE HOCHTENCH HHpOpMaIim

21 TIIpou3BOACTBO JIEKAPCTBEHHBIX CPEACTB M MAaTEpUaJOB, IMPUMEHSEMBIX B
MEIUITMHCKUX ENSIX

O O O O O O e

o) 26 ITpon3BOICTBO KOMITBIOTEPOB, AJEKTPOHHBIX U ONTUYECKUX U3ICTUM

o 33 PeMOHT 1 MOHTaX MallluH U 000pYy10BaHUs

o 36 3a60p, OYUCTKA U pacIpeiesIeHUEe BOIbI

o) 39 IIpenocraBieHue yciuyr B 00JACTH JIMKBUIALNUN MTOCIEACTBUN 3arpsA3HEHUN U MTPOYUX

YCIIyT, CBSI3aHHBIX C yJIaJIeHUEM OTXO0J/I0B

o 50 JleaTenbHOCTh BOJAHOIO TPAaHCIIOPTA

o) 58 JlesTenbHOCTh U3AAaTEIbCKAs

o 60 [lesTenbHOCTH B 007aCTH TEICBU3MOHHOTO U Pa/IMOBEILAHHS

o 61 JlesTenbHOCTH B chepe TeICKOMMYHHKAITUN

o 62 Pa3paboTka KOMITBIOTEPHOTO TMPOTPAMMHOIO OOCCIeUeHUs, KOHCYIbTAIIHOHHBIC
yCIIyTH B JAHHOW 00JacTH U APYTUE COMYyTCTBYIOLIUE YCIYTH

o 63 JlesiTenbHOCTH B 001acTH HH(POPMAITMOHHBIX TEXHOJIOTUH

o 74 JlearenbHOCTh IpodecCHOHaTbHAS HaAyYHAsl U TEXHUYECKas Mpovast

o 80 HesitenpbHOCTH 10 00ecTieueHHI0 0€301TaCHOCTH U MTPOBEICHUIO PACCIICIOBAHUIA

o 84 JlesTeNbHOCTh OPraHOB TOCYJAApCTBEHHOTO YIPABIEHUS MO OOECHEUYEeHHI0 BOSHHOU
0€30MMacHOCTH, 0043aTEILHOMY COLIMAaTIbHOMY O00ECIIEUEHHUIO

o 86 JlesaTenbHOCTH B 00JIaCTH 3PaBOOXPAaHEHUS

o 87 JlessTenbHOCTB 1O yXOy ¢ 00eCTIeYeHHEM MPOKUBAHHUS

o 90 MesTenbHOCTh TBOpUYECKas, AEATEIHLHOCTh B O0JAcTH MCKYCCTBa M OpraHU3alldd
pa3BIEUYEHUI

o 91 JlearenbHOCTH OMOMHOTEK, APXUBOB, My3€€B U MIPOUNX OOBEKTOB KYJIBTYPHI

o 92 JleATenbHOCTh MO OPraHMU3AIMK U IPOBEJCHHUIO a3apTHBIX UTP M 3aKIIOUYECHUIO MapH,
10 OpraHu3alliy U MPOBEACHUIO JTOTepeit

o) 94 JleaTeabHOCTH OOIIECTBEHHBIX OpraHU3aIni

o) 97 JlesTenbHOCTh TOMAITHUX XO3SHUCTB C HAEMHBIMA PAOOTHUKAMU

o 1 PacteHneBoACTBO M JKMBOTHOBOJCTBO, OXOTa U IPEJOCTABIEHUE COOTBETCTBYIOLINX
yCIIyr

o 14 ITpon3BOACTBO OAEKIBI

o 19 IIpou3BoACTBO KOKCA U HEPTENPOAYKTOB

o 20 ITpon3BOACTBO XMMHYECKHX BEIIECTB U XMMHUECKUX MPOTYKTOB

o} 22 ITpou3BOJICTBO PE3NHOBBIX U MJIACTMACCOBBIX U3/IETUN
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25 ITpou3BOACTBO FOTOBBIX METAJUIMUECKUX U3AEIUN, KpOME MAIllMH U 000pY10BaHUS
28 IIpou3BOACTBO MAIIMH U 00OPYJOBaHUS, HE BKIIOUEHHBIX B JPYTUe IPYIIHPOBKH

29 ITpou3BOACTBO aBTOTPAHCIIOPTHBIX CPEJCTB, IPULIETIOB U MOJYTPULIETIOB

30 IIpon3BOACTBO MPOUYMX TPAHCIIOPTHBIX CPEJICTB U 000PYIOBAHUS

32 [1pou3BOACTBO MPOYNX FOTOBBIX HU3IEITHI

35 OOecneueHue 3IEKTPUUECKOM 3SHEpruer, razoM M MapoM; KOHIMIMOHUPOBAHHE
BO3JyXxa

O O O O O O

o 38 Cbop, 06paboTKa U yTUIM3ALKs OTXO0B

o 68 Onepanuu ¢ HeBUKUMBIM UMYILIECTBOM

o 72 HayuHble uccie1oBaHus U pa3pabOTKu

o 73 JleaTeabHOCTh pEeKJIaMHasl U UCCIIEJOBAHUE KOHBIOHKTYPBI PhIHKA

o 75 JlesaTenbHOCTh BETEpUHAPHAs

o 81 JlesaTenbHOCTh MO OOCITYKUBAHUIO 3JaHUI U TEPPUTOPUIL

o 82 JlesaTenpHOCTh aJIMUHUCTPATUBHO-XO3AWCTBEHHAs, BCIIOMOraTeNIbHAs NEATEIbHOCTD
1o obecrneueHnto GyHKIMOHUPOBAHUS OpraHU3aluu

o 85 Ob6pazoBanue

o 95 PeMOHT KOMITBIOTEPOB, MPEAMETOB JIMYHOTO MOTPEOICHUS U XO35ICTBEHHO-OBITOBOTO
Ha3HAYCHUS

o 96 JleaTeabHOCTh IO MPEIOCTABICHUIO TPOYMX EPCOHANBHBIX YCIIyT

. Cpennuii puck

o 13 IIpou3BOACTBO TEKCTUIIBHBIX U3ACIHI

o 24 [1Ipon3BOJACTBO METAILTYPTUYECKOE

o 27 I1pou3BOACTBO IEKTPUUECKOT0 000PYA0BAHUS

o 42 CTpouTenbCTBO HHKEHEPHBIX COOPYKEHUM

o 45 Toprosius onToBasi ¥ pO3HUYHAsI ABTOTPAHCIIOPTHBIMHU CPEICTBAMH U MOTOLIMKIIAMH U
WX PEMOHT

o 46 Toprosist onToBasi, KPOME ONTOBOM TOPrOBIM aBTOTPAHCHOPTHBIMU CPEICTBAMHU U
MOTOLUKIIAMHU

o 52 Ckiafickoe X035IICTBO U BCIIOMOTaTeIbHAsl TPAHCIIOPTHAs AESATEIbHOCTD

o 59 Ilpon3BoACTBO KNHOPUIBMOB, BUACO(DUILMOB U TEIEBU3UOHHBIX IPOrpaMM, U3AaHHE
3BYKO3alMCel U HOT

o 69 JlearenbHOCT B 00J1aCTH IIpaBa U OYXTajNTepCKOro yuera

o 71  JlearenbHOCTh B OOJIACTH  apXMUTEKTYphl M HMHXEHEPHO-TEXHHYECKOTO
MIPOEKTUPOBAHMS; TEXHUUYECKUX UCTIBITAHUH, UCCIIeI0BaHUI 1 aHaIN3a

o 79 JleaTenbHOCTh TYpPUCTUYECKHX ar€HTCTB M MPOUYUX OpraHu3aluid, MpeJoCTaBIISIONIIX
yciayTHu B chepe Typuzma

o 88 IIpenocraBieHne COUAIBHBIX yCIyT 0e3 o0ecrieyeHns Mpo>KUBaHUS

. Bricokuii puck

o 10 IIpon3BOACTBO MUIIEBBIX TPOTYKTOB

o 17 IlpousBoacTBo Oymaru U OyMaskHBIX M3/1€THN

o 23 [Ipon3BOACTBO IPOYEH HEMETATUIMYECKOW MUHEPAIBbHON NPOLYKINN

o 31 IlpousBoacTBo Mebenu

o 37 Coop u 06paboTKa CTOYHBIX BOJI

o 43 PaboTbI CTPOUTENbHBIE CTIEUATN3UPOBAHHBIE

o 47 Toprosisg pO3HUYHAS, KPOME TOPrOBIM AaBTOTPAHCHOPTHBIMU CpPEICTBAMH U

MOTOLMKIIAMHU
49 JlesTenbHOCTh CyXOMYTHOTO U TPYOOIIPOBOJHOIO TPAHCIIOPTA

55 JleaTenpHOCTh 1O MIPEIOCTABICHUIO MECT JJIs1 BpDEMEHHOTO IPOKUBAHUS
56 JlesTenbHOCTH 110 IPENOCTABICHUIO POAYKTOB MUTAHUS U HAITUTKOB
77 Apenaa v TU3UHT

93 JlearenbHOCTh B 001aCTH CIIOPTA, OT/ABIXA U Pa3BICUEHUN

2 JIecoBOACTBO U JIECO3aTrOTOBKU

O O O O O O
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o 3 Pb160710BCTBO ¥ pHIOOBOJICTBO

o 8 JloObIya mpoUrX MOJIE3HBIX HCKOMAEMbIX

o 9 IlpenocraBieHue ycayr B 00J1acTi JOOBIYH MOJE3HBIX HCKOTAEMbIX

o) 11 IIpon3BOACTBO HATUTKOB

o 15 TIponu3BOACTBO KOXKH U U3ICIIHI U3 KOXKHU

o 16 O6paboTKa IpeBECUHBI  TPOU3BOICTBO U3EIUN U3 IepeBa U MpoOKH, KpoMme MebenH,
MIPOM3BOJICTBO U3/IETINI U3 COJTOMKH U MaTEpUaJIOB JUIsl IIJICTCHUS

o) 41 CTpouTenbCTBO 3JaHUN

o 51 JlesTenbHOCTH BO3AYIIHOTO ¥ KOCMUYECKOIO TPAHCIIOPTA

o 53 JleaTenbHOCTh IOYTOBOM CBSI3U U KypbepCKas JesITebHOCTD

o 64 JledarenbHOCTh 1O MPENOCTABICHHIO (PUHAHCOBBIX YCIYr, KpOME€ YCIyr IO
CTPaxOBaHMIO U IECHCHOHHOMY 00€CIIEYEHUIO

o 65 CrpaxoBaHue, MepecTpaxoBaHUE, ACITEIHHOCTh HErOCYJapCTBEHHBIX NMEHCHOHHBIX
(oHI0B, KpOME 00513aTETLHOIO COLUAIEHOTO 00eCIeUeHHS

o 66 JledarenbHOCTh BClOMOraresbHas B cepe (PHHAHCOBBIX YCIYT U CTPAXOBaHUS

o 70 JleaTeabHOCTh TOJOBHBIX O(HCOB; KOHCYJIBTUPOBAHKE MO BOIIPOCAM YTIPABICHHUS

o 78 JlesTenbHOCTh 1O TPYAO0YCTPOMCTBY | MOA00PY MepcoHaa

JlJIs1 HHOCTPAHHBIX KOMIIAHUH

PD (3nauenue B
OTtpacianb

JIOJISIX )
CTpOoUTENBbCTBO 3JTaHUI 0,1503
Ckitafickoe X035MCTBO U BCIIOMOTaTeNbHAs TPAHCIIOPTHAs AEATEIbHOCTD 0,1049
VHBECTHIINY 1 yTIpaBJIEHUE HEABIKUMOCTBIO 0,0877
Crnenuani3upoBaHHbIe CTPOUTEIbHbBIE paOOThI 0,0762
[Tpon3BOACTBO METAUTMICCKUX U3JICITHI, KPOME MAITUH B 000PYIOBAHHS 0,0615
[IpenocTaBiieHnE IPOYMX CEPBUCHBIX YCIYT 0,0780
Posanunas Toprosius 0,0659
JlesTeNbHOCTD 110 MPEAOCTABICHHUIO IPOAYKTOB IMTAHNS U HAIIUTKOB 0,0823
[Tpon3BOACTBO MUIIEBBIX TPOTYKTOB 0,0591
[Tpon3BOICTBO MaIIMH 1 000PYTOBaHHUS 0,0671
[Ipouee (cpenHee 3HAaUECHHE) 0,0904
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Ipunoxenne 5. [Ipu3Hanue u odecuieHeHHE ONEPANIMOHHOI 1€0UTOPCKOM 3210/ IKEHHOCTH.

OmnepanonHas 1eOUTOpCKas 3a10KEHHOCTh — JeONTOPCKast 3a0JKEHHOCTD, BO3HUKAIONIAs B
X0ZIe HOPMaJbHOTI'O ONEpalMOHHOIO LUKJIa, KoTopas OyJeT MorameHa B TEYEHHE CPOKOB,
YCTaHOBJEHHbIX B HacToAwmux IlpaBunax ompenenenus CHA. OnepaunnoHHas AeOUTOpCKast
3aJJ0OJDKEHHOCTh OLICHMBAETCS 10 HOMUHAJTY B CJIy4ae OTCYTCTBHSI HHBIX (PAaKTOPOB 0OECIIEHEHMS
(o paxTopamu oOecIeHEHHsI IPEATIONATAl0TCSl KPUTEPHUH, UCTIONb3yeMbIe B 1. 3 [Ipunoxenus

3).

VYopasinsomas KOMIaHUs TPOBOAUT aHAIU3 YPOBHS PUCKa MO J€OMTOPCKOW 3aJ0KEHHOCTH,
KOTOpas paHee ObUla NpU3HAHA OINEPALMOHHOW, M 1O HMHOM eOUTOPCKOM 3a10JKEHHOCTH,
MIpU3HAHUE KOTOPOH OCYIIECTBISETCS.
AHanu3 ypoBHsI pUCKa IIPOBOAUTCS:

- Ha Ka)1yl0 OTUETHYIO JIaTy, ycTaHOBiIEeHHYIO [IpaBunamu onpenenenus CHA;

- [IpY IepPBOHAYAILHOM NPU3HAHUM JeOUTOPCKON 3aJ0JKEHHOCTH;

- Ha MOMEHT Iepexoja AeOUTOPCKON 3aJ0JLDKEHHOCTH M3 CTaTyca «OIEpalMOHHON) B

CTaTyC «IPOCPOUCHHOI.

Jns ueneil mpoBeACHUS aHaNW3a, YTPABISAIONIAs KOMIIAHUS HUCIOJIb3YeT OOOCHOBAHHYIO M
MOJTBEPXKAaeMYI0 HH(POPMALIHIO, JOCTYIIHYIO €if 6€3 Upe3MepHBbIX 3aTpar U yCUINN.

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

YcaoBus Ajis NPU3HAHUSA

Cpok onepanuoHHOro
IMKJIA, ABJIAIOIIUHCA

3aJI0JKEHHOCTH 110 BBITUIATE
HKJI o o6nuranusim
POCCUHCKUX YMUTEHTOB

Buna neduropckoi ne0uTOpCKOI . .
HOPMAJILHOM MPAKTHKOM
320/ KEHHOCTH 320/ UKEHHOCTH
. HCIIOJTHEHHS 00513aTEJILCTB
onepanuoHHOI
KOHTPAareHToM
JlebuTopckas

OTtcyTcTBHE IPU3HAKOB
oOecLieHEHUS

7 pabouux AHEH C IaThl
MpU3HAHUS 1eOUTOPCKOM
3aI0JDKEHHOCTH

JlebuTopckas
3aJI0J5KEHHOCTH 110 BBITUIATE
HOMUHAJIa O0JIUTAIINN
(TIOTHOTO/9aCTHYHOTO) TIO
o0IHTaIMsIM POCCHUCKUX
HYMHUTEHTOB

OTcyTCTBHE TIPU3HAKOB
o0eclieHEeEHU S

7 pabounx AHEH ¢ AaThI
MpU3HAHUS 1eOUTOPCKOM
3aI0JDKEHHOCTH

JlebuTopckas
3a/10J>KEHHOCTD 110 BBIILIATE
HKJI o oGnuranusim
WHOCTPAHHBIX SMUTEHTOB

OTcyTcTBHE IPU3HAKOB
oOeclLieHEHUS

10 paboumux mHEl ¢ AaThI
MpU3HAHMS 1eOUTOPCKOM
3aI0JKEHHOCTH

JlebuTopckas
3aJI0JDKEHHOCTH 110 BBITUIATE
HOMUHAJIa O0JIUT AN
(TIOTHOTO/9aCTHYHOTO) TIO
o0HTaysIM UHOCTPAaHHBIX
HYMHUTEHTOB

OTcyTCcTBHE IPU3HAKOB
o0eclieHeEHU S

10 paGouux mHEH ¢ 1aTHI
MpU3HAHUS 1eOUTOPCKOM
3aJJ0JDKEHHOCTH

JleOuTopckas
3a/I0JDKCHHOCTB 110 BBHITUIATE
JIMBUJICH]IOB TI0 aKIHsIM,
JICTIO3UTAPHBIM PACIIACKaM
POCCHIICKUX SMUTEHTOB,

OTcyTcTBHE MPU3HAKOB
oOeclLieHEHUS

25 pabouux THEH ¢ JaTh
MPU3HAHMS IOUTOPCKOM
3aI0/DKEHHOCTH
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J0XoJaM I1I0 I1asgM I1a€BbIX
HMHBCCTULIMOHHBIX (1)OHI[OB

Jleburopckast
3aJI0JKEHHOCTH 110
3aYUCIICHUIO LIEHHBIX OyMar
B XOJIe
JPOOJICHU ST/ KOHCOTU TAIHH
aKIMH WIN T1aeB
POCCHUICKHX YMUTEHTOB

OTtcyTcTBHE IPU3HAKOB
oOecLieHEHUS

25 pabouux THEH C JaThI
NpU3HAHUS 1eOUTOPCKOM
3aJI0JDKCHHOCTH

JleOuTopckas
3a/I0JDKCHHOCTB T10 BBITUIATE
JMBUICHIOB 110 aKLUSM,
JICTIO3UTAPHBIM PACIIACKaM

UHOCTPAHHBIX 3MUTECHTOB,
ETF

OTcyTcTBHE PU3HAKOB
o0eclieHEeEHU S

25 pabouux JHEH ¢ JaThl
NpU3HAHUS 1eOUTOPCKOM
3aJI0JDKCHHOCTH

Jleburopckas
3aJI0JDKEHHOCTh 110
3a4YKMCIICHUIO LIEHHBIX OyMmar
B X0JI¢
JPOOJICHU S/ KOHCOUTAIAH
IO aKIIHSIM, JIETIO3UTAPHBIM
pacrucKkaM HHOCTPaHHBIX
smuteHToB, ETF

OTcyTCTBHE PU3HAKOB
oOecLieHEHUs

25 pabouux qHEH ¢ qaThl
IpU3HAHUS 1eOUTOPCKOM
3aJI0JDKEHHOCTH

JleOuTopckas
3aJ0JDKEHHOCTD IO BBITUIATE
JI0X0JIa OT y4acTHsl B
YCTaBHOM Kamuraie (1071
OOO i npaBa y4actus B
MHOCTPAaHHBIX KOMIIAHHSX )

OTtcyTcTBHE IPU3HAKOB
oOecLieHEHUS

Cpox BBITLIATHI JOXO0/4,
COTJIACHO PELICHUIO
OO6muiecTBa HE MpeBBIMIALCT 25
pabounx gHEeH

obeclieHeHNe TPOU3BOIUTCS
C MEPBOTO JHS POCPOUKU
00513aTeNIbCTB 00ILECTBOM

JlebuTopckas
3aJI0J5KEHHOCTh 110 BO3BpaTy
CPEICTB cO cyeTa Opokepa
/co cuera B HKI]

OTtcyTcTBHE IPU3HAKOB
oOeclLieHEHUS

3 pabounx AHS

JlebuTopckas
3aJI0JKEHHOCTh, BO3HUKITIAS
B pe3yJIbTaTe MepeBoia
JICHE)KHBIX CPEJICTB (JICHBIU
B ITyTH)

OTcyTcTBUE PU3HAKOB
oOeclLieHEHUS

3 pabouux aHS

JleOuTopckas
3a/I0JDKCHHOCTB 10 apeH/Ie

Cpok noraiieHus
3a/10JKEHHOCTH HE
npeBbimaet 10 pabounx THEH
C 1aThl OKOHYAHUS APEH]THOTO
nepuoaa*

10 paboumux mHEl ¢ AaThI
HACTYTLJICHUS CPOKa
HCIIOJTHEHMS 0053aTeNbCTB,
COTJIaCHO YCJIOBHH J10r0OBOpa

JleOuTopckas
3aJI0JDKEHHOCTB 110
HAYUCIICHHBIM MPOIIEHTaM
Ha OCTAaTOK ACHEXKHBIX
CpPE/ICTB Ha pacyeTHOM
cuere

OTcyTcTBHE MPU3HAKOB
oOeclLieHEHUS

o0eclieHeHNe MTPOU3BOIUTCS
C MIEPBOTO JAHS POCPOUKH
00s13aTenbCTB OAHKOM
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OTcyTcTBHE PU3HAKOB
oOeclieHeH N,

Cpox moraieHus
NeOUTOPCKON 3aJOIKEHHOCTH
He Oosee 15 pabouux nHew ¢
JaThl €€ BO3HUKHOBEHHUS (C
YY4E€TOM CpPOKa MPOJIOHTAIUN U
Nepe3akI0YeHH JOTOBOPOB).
OTtcyTcTBHE MPU3HAKOB
00€CICHCHUS;

Cpox morameHus
NeOUTOPCKOMN 3aJ0IKEHHOCTH
He Oosee 15 pabouux nHEwH ¢

JlebuTopckas
3aJI0JKEHHOCTH TI0 CENIKaM
(0 KOTOPBIM HACTyTHIIA
HauboJsee paHHss 1aTa
pacyeToB)

3 pabouux mHS

ABaHCBI, BBIJAHHBIC I10

CJICJIKaM 3a CYeT UMYIIECTBA 3 pabouux aHS

donpma
JIaThl €€ BO3SHUKHOBEHHUS (C
Y4E€TOM CpPOKa MPOJIOHTAINN 1
Mepe3aKITIOYCHH TJOTOBOPOB).
1. OcoOble yCIOBUs, NTpPHUMEHSEMbIE Jisi OOCCIICHEHHs OIepallMOHHbIC JICOMTOPCKOMN

3aJJ0JDKEHHOCTH, HE YKa3aHHOH B Tabnuie « Bupl, yCIoBUS U CPOKH MPU3HAHUS OTIEPALIMOHHOM
NeOUTOPCKON 3aI0JDKEHHOCTIY:

— Jebutopckas  33JI0JDKEHHOCTh O aBaHCaM,  BBIJAHHBIM  HAa  OIUIATy  yCIYT
CHEIMATU3UPOBAHHOTO JICTIO3UTAPHUS, ayIUTOPCKON OpPraHM3allMy, OLEHIIUKY, OUpXKEe U JIUILY,
OCYIIECTBISIIOIIEMY BEJECHUE pPeecTpa BiIaAC/bIEeB MHBECTUIIMOHHBIX TaeB [P u Ha omaty
pacxoioB, CBS3aHHBIX C JOBEPUTEIIHHBIM YIIPABJICHUEM, OOCCIICHHBACTCS IO HCTCYCHUH 25
pabouux JTHEH ¢ AaThl OKOHYAHHS CPOKA OKa3aHUs YCIyT, YCTAHOBICHHON YCIOBUSMH JIOTOBOPA;
— Jebutopckas 3aJ0JDKEHHOCTh Ympasmstomieil komnanuu [IM®, Bo3HUKIIAs B pe3yibTaTe
HapyUICHWs TpaB BIIAJICNbIICB MHBECTUIIMOHHBIX IaeB, OOECIICHUBACTCS IO HCTCYCHHH 25
pabouux JAHEH ¢ 1aThl €€ BOSHUKHOBCHHS.

2. ObecueHenue 1e0UTOPCKO 3a10KEHHOCTH, YKa3aHHOM B I1.1 HEe IPOU3BOAUTCS MPU
COOJIFOJICHUH CIIECAYIOUINX YCIOBUIL:

- HaJu4Yre 000CHOBAaHHOTO PKCIEPTHOTO (MOTHBUPOBAHHOTO) CYK/ICHUS Y MPABIISIOIICH
KOMITAaHUU O TOM, YTO 3aJIep>KKa CPOKOB OKa3aHUs yCIYyT WIN MOTAlIeHUs 1eOUTOpCKON
3a/I0JDKEHHOCTH HE SIBJISIETCSI CJIE/ICTBUEM HETATUBHBIX MPOIECCOB, BOZHUKIINX B JIEATETbHOCTH
JOJKHUKA;

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

Jleburopckasi 3a/10JDKEHHOCTh IO BO3MEIICHUIO HAJOroB U3 OIO/pKeTa He 0OeclieHHWBaeTCs He
3aBHCHMO OT CPOYHOCTH €€ MorauieHus. B cilydae moiayyeHus: OT HaJOrOBOIO OpraHa perieHUs
00 OTKaze B OCYIIECTBICHHH 3adyeTa (BO3BpaTa) CyMM H3JIMIIHE YIJJAYEHHOTO HAaJora,
MIPOUCXOUT MNpekpaiieHue npuszHanus B [IM® nebutopckoil 3a105KEHHOCTH MO BO3MEIIEHUIO
CyMMBI HAJIOTa, B pa3Mepe, YKa3aHHOM B TAKOM PEILIECHUU.

CrnpaBensiuBasi CTOUMOCTb JI€OMTOPCKON 33J0JKEHHOCTH 110 HE3aBEPILIEHHBIM CIEJIKaM KYIUIH-
nponaxu neHHeix Oymar (T+), cmenkam PEIIO m cnmenkam ¢ mpoW3BOIHBIMH (DHHAHCOBBIMH
MHCTPYMEHTaMH OIIPENIeNsIETCsl B TOPSIKE, YCTAHOBIEHHOM Ui OLIEHKM TAaKUX CJEJIOK B
IIpaBunax onpenenenust CHA.

B cnyuae HecoorBercTBus KputTepusm Ilpunoxenuss 4 oOecuieHeHHs] AeOUTOpCKas
3aJI0JDKEHHOCTh TIepecTaeT/ He MOXKET OBbITh MPU3HAHA ONEPalMOHHOM.
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IIpuioxkenne Ne6. Moaenu onpeesieHus CipaBeAJIuBoOi CTOUMOCTH POCCHIICKHX J0JITOBBIX
HEeHHBbIX OyMar, HOMMHMPOBAHHBIX B POCCHICKUX PYOJSAX M B MHOCTPAHHOH BaJOTe, U
€BpP000IUranii, HOMMHHMPOBAHHBIX B HHOCTPAHHOM BaJIIOTEe M POCCHMCKHUX PYOJIsiX.

Onpeoenenue cnpagednusoi cmoumocmu pyonegvix o00auUSayuli POCCUNCKUX IMUMEHMO8 U
e8poodIucayull, HOMUHUPOBAHHBIX 8 POCCUUCKUX PYOIIAX.

CrpaBeanuBas CTOMMOCTh OOJHTalliu OMPEAENSeTCs MyTeM IUCKOHTUPOBAHHS CTOMMOCTHU
OyQyluX JNEHEKHBIX MOTOKOB IO OE3pUCKOBOI CTAaBKE JOXOJHOCTH, CKOPPEKTUPOBAHHOM Ha
KPEAUTHBIN CIIpEN:

Pto=y" cF
' (L+ ri + CrSpread )"

rae

Pto — CcrpaBeyIMBasi CTOMMOCTh OOJIMralliy Ha J1aTy;

| — OPSIIKOBBII HOMEP JICHEKHOT'O MTOTOKa;

CFi  — i-blil JCHEXHBIN MOTOK 1O OOJMranuu — Oy aylIue ICHEKHbBIC MOTOKU 10 OOJHraluu

(BKJIIOYAsl KyMOHHBIE BBIILJIATHI, aMOPTH3AI[MOHHBIC TUIATEXKH, JOMOJIHUTEIBHBIA JOX0 (eciu
MIPEyCMOTPEH YCIIOBUSIMU BBIITyCKa OOJMrallMi) M MOTAlleHHEe OCTaTOYHOM HOMMHAJIBHOU
CTOMMOCTH) C JaThl ONpPEJEICHUsl CIpaBeyIMBOM CTOMMOCTU (HE BKIJIIOYas) A0 JIaThl O(pepTh
(ectm  odepra TpemyCMOTPEHA YCIOBUSIMU BBINTyCKAa OOJIMTanvu), JMOO MJaThl TOJHOTO
MoTaleHus, MpPeayCMOTPEHHOr0 YCJIOBUSAMH BBbIIYyCKa (ecinu odepra He NpeayCcMOTPEHaA)
BKJIIOUNTENBbHO. Bce JeHeXHble MOTOKM pPACCUUTHIBAIOTCS B COOTBETCTBUM C YCJIOBHSIMU
BBIITYCKa;

r — craBka kpuBoil  Oeckymonnoir jgoxomHoctu (KBJ[ MockoBckoir — Oupxku
https://www.moex.com/s2532), cOOTBETCTBYIOIIass CPOKY JO IOTAIIeHHS i-T0 JICHEKHOIO
MOTOKA, JAHHBIE ISl pacyeTa KOTOpOoil myOMKkyeT MockoBcKast Oupika.

CrSpread — kpeauTHBINH crpel OOJMHMralMOHHOIO HHaeKca (pacdeT HpuBeAcH Hmke). Jls
rOCyIapCTBEHHBIX IEHHBIX OyMar (TOJNBKO st (pemepalbHBIX [EHHBIX OyMar, BBIMYIICHHBIX
Mundunom Poccuiickoit deneparun) MeIMaHHOE 3HAYECHUE KPEAUTHOTO CIIpeaa MPUHUMACTCS
paBHbIM 0;

ti — cpok 10 moraieHus i-ro IeHeKHOTro MOTOKA B ToAax (B KauecTBe 0a3bl pacyeTa UCIOIb3yeTcs
365 nHeit, 3HaueHue He okpyrisiercs). Cpok ompenemnsieTcs ¢ JaThl pacueTa CHpaBeIJIMBOU
CTOMMOCTH (HE BKIIOYas) N0 JaThl OKOHYaHHS KYMOHHOTO NEpHUOAa, AaThl YaCTUYHOTO
MOTalIeHUs] OCHOBHOI'O J0Jra (eciau MpeayCMOTPEHO), aThl JOMOJIHUTENBHOIO A0X0Ja (eCciu
MPEAYCMOTPEHO), AaThl 0XKHIAEMOT0 CpOKa OOpaIeHus: 00JuTrauu (BKIFOUYUTEIBHO).

B citydae, eciu BBITYCK SIBISIETCSI CYOOPIMHHUPOBAHHBIM, TO B PACYETE CTaBKU JIUCKOHTUPOBAHUS
HEOOXOJUMO YYHUTHIBATh CHHU3UTH OINpPEACNEHHBIH PEUTHUHI SMHTEHTa Ha 3 CTYNEHHU II0
HAallMOHAJIBHOM LIKAJIE.

CrpaBeanuBas CTOMMOCTb OOJIMTAIlMi, MOJTy4YeHHasl B pe3ysbTaTe JAaHHOTO METOAa pacyeTa,
OKpYyIJII€TCS 10 JBYX 3HAKOB IIOCJE 3alsTOM, ¢ NPUMEHEHUEM IpaBUI MaTeMaTHYEeCKOIo
OKPYTJICHUSI.

Jlist nieneld pacueTa METUAaHHOTO KpeTUuTHOTO cipena (CrSpread) B 3aBUCHMOCTH OT KPETUTHOTO
pelTHHTra y BBITyCKa JOITOBOM IIEHHON OyMaru (KpeIuTHBIA PEUTHHT B BallOTE HOMHHANA), a B
clly4ae ero OTCYTCTBMSI — CHayajla peHTHHI SMUTEHTA, a B Clly4ae U €ro OTCYTCTBUS PEUTHHT
nopyuutens (rapanrta, oepeHTa) A0ITrOBOM 1EHHOW Oymaru, OJIroBas IeHHas OyMara MOXeT
OBITh OTHECEHA K OJTHOM U3 YEThIpeX PEUTUHTOBBIX Tpymil. [Ipy Hanuny HECKOIBKUX PEUTHHIOB,
BEIOMpaeTcss Hamboyiee aKTyalbHBI Ha JaTy OIEHKA KpeAWTHBIH pedTuHr. Ecnm
MOPYYUTENHCTBO/OEpPTa MO BBITYCKY JOJITOBOM IIEHHOM Oymaru oOecriedrBaeT HCIOJIHEHHE
00s13aTeNCTB B MOJTHOM 00BEME W (WiH) rapaHTHsi/odepTa BhIJaHA HA CyMMY HOMHHAIBHOM
CTOMMOCTH M TPOILEHTOB IO TaKWM JIOJTOBBIM IIEHHBIM OyMmMaraM, TO BBIOMpaeTcs HambOoee
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aKTyaJIbHbIM Ha JaTy OLEHKM KPEOUTHBIM PEHTHHI BbIyCKa JOJTOBOM IieHHOW Oymaru u
nopyuutens (rapanta, opepeHra).

Jns nenel onpeneneHuss KPeAUTHOTO CIpea BBOIATCS CIEAYIOIIME PEUTHUHIOBBIE T'PYIIBI B
3aBUCHUMOCTH OT IPUCBOEHHOIO PEWTHHIa POCCUHCKUMHU PEUTHHIOBBIMH AareHTCTBAMH IIO
HAllMOHAJIbHOW LIKaJIE:

PeiiTunroBass rpynna 1 — HauBBICIIMI/MaKCUMAaIbHBIA YPOBEHb KPEIUTOCTIOCOOHOCTH,
(uHaHCOBOMN HAJIE)KHOCTH U (PUHAHCOBOM YCTOWYMBOCTH IO CPABHEHUIO C IPYTMMHU SMUTEHTaMH,
BBIIIyCKaMH LIEHHBIX Oymar wid (UHAHCOBBIMHU 00s13aTeNbCTBAMU. B yKa3zaHHYIO pEHTHHIOBYIO
IpyINIly BKJIKYAIOTCS JOJITOBbIE HMHCTPYMEHTBI C peUTMHroM AAA 10 HalUMOHAIBHOU
PEUTHUHIOBOM IIKAJIE.

PeiiTunrosasi rpynna Il — BeICOKHI ypOBEHb KPEIUTOCIIOCOOHOCTH, (PMHAHCOBOM HAJECKHOCTH
u (uHAHCOBOH yCTOMUMBOCTM (OT YMEPEHHO BBICOKOTO JO BBICOKOT0). B  ykazaHHyIO
PEUTHHIOBYIO TPYIILy BKJIIOYAIOTCS JI0JITOBbIE MHCTPYMEHTHI C peUTHHIOM OT A- 10 AA+ 1o
HAlIMOHAJIbHOM PEUTUHIOBOM LIKAJIE.

Peiitunrosas rpynna 11 — cpennuii ypoBeHb KpeAUuTOCIIOCOOHOCTH, (PUHAHCOBOM HAEKHOCTH
1 (MHAHCOBOM YCTOMYMBOCTH (OT YMEPEHHO HU3KOTO JI0 CpeHero). B ykazaHHy0 peHTHHTOBYIO
IPYIILY BKIIOYAKOTCS JOJTOBbIE HHCTPYMEHTHI C peUTUHIOM 0T BB+ 1o BBB+ 1o HannoHanbHOM
PEUTHUHIOBOM IIKAJIE.

PeiiTunrosasi rpynna IV — Hu3kuil ypoBeHb KpeIUTOCIIOCOOHOCTH, PUHAHCOBOM HAJEKHOCTH
U (UHAHCOBON YCTOHYMBOCTU (OT MpenaedonTHOro A0 YMEPEHHO HH3KOro). B ykaszaHnyio
PEUTHHIOBYIO IPYIITy BKIFOUAIOTCS J1OJTOBbIE HHCTPYMEHTBI:

. 0e3 pelTuHTa, IPUCBOSHHOTO PEHTUHIOBBIMU ar€HTCTBAMHU, YKa3aHHBIMU B Tabiuue 1,
W
. ¢ peiTUHroM Hixke BB+ 1o HanmoHanbHON PEHTUHIOBOM LIKAJIE.

Tabauna 1. ConocraBieHue NKajl peHTHHIOBBIX areHTCTB

HauuonanbHas mkana 1js Poccuiickoit @egepanuu .
AO "Ircnept PeiiTuHrosas
AKPA (AO) PA" 00O "HKP" O0O "HPA" | rpynna
AAA (RU) rUAAA AAA.1U AAArU| Peiiriiironas
rpynmna |
AA+(RU),
AA(RUV), ruAA+, ruAA, AA+.ru, AAru, | AA+rul, AAlrul, PeiiTHNroBast
AA-(RU), ruAA-, ruA+, AA-.ru, A+.ru, | AA-ru|, A+lrul,
A+(RU), rUA, ruA- A.ru, A-.ru Alrul, A-rul rpymna 1
A (RU), A-(RU)
BBB+(RU), (UBBB+ BBB+.ru, BBB+rul,
BBB (RU), (UBBB ’ BBB.ru, BBBjrul, PeiiTunroBast
BBB-(RU), ruBBB'- (UBB+ BBB-.ru, BBB-|ru| rpynmna |11
BB+(RU) ' BB+.ru BB+|ru|
Bosiee HU3KMI pEUTHHT / pEHTHHT OTCYTCTBYET Peirnronas
rpynna IV
Kpenutnsiit cripen qns pedtunrossix rpymnm I, 11, 11l paccuntsiBaetrcs Ha naty ompeneneHus

CHpaBelIJ'II/IBOI\/’I CTOMMOCTH Ha OCHOBaHWHN AAaHHBIX O6J'II/IFaIII/IOHHI)IX HHJICKCOB, paCKpPbIBACMbIX
ITAO «MockoBckas 6I/Ip)i(a>) 10 UTOT'aM KaKJI0ro ToproBoro aHsI. HpI/I BBIYUCIICHUU KPEAUTHOT'O
CIipe€Jia Ha OaTy OIPCACIICHUIA CHpaBeHHHBOﬁ CTOMMOCTH HCIIOJB3YETCA MCIAUMAHHOC 3HAUYCHUC
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KpeaUTHOro crmpeaa 3a mnocieqaue 20 TOproBbIX MJHEHW, BKIKOYas JaTy ONpPEEIICHUS
CIPaBEIMBOA CTOMMOCTH.

Jns  pacuera 3HAYEHHsT KPEAWTHOIO CIpeJa COOTBETCTBYIOUIEH PEUTHHIOBOM TIPYyIIIBI
UCHOJIb3YIOTCA 3HA4YEHUs JOXOAHOCTH cienyromux HHAekcoB ITAO «MockoBckas Oupxay,
PACKpBIBa€MBIX 110 UTOTaM Ka)J0r0 TOPrOBOTO JHS:

- WNupexc rocynapctBeHHbIX oOmuramuii (1-3 roma) — is JOJATOBBIX HHCTPYMEHTOB,
BBINYILLIEHHBIX MuHucTepcTBoM ¢puHaHcoB Poccuiickoit denepanuu

Tuxep - RUGBITR3Y;

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

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

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

Tuxep - RUCBTR3A3YNS;
Omnwucanue unaexca — https://www.moex.com/ru/index’ RUCBTR3A3YNS
ApxuB 3HaueHwuii - https://www.moex.com/ru/index’RUCBTR3A3Y NS/archive

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

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

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

Tukep - RUCBTR2B3B;
Onwucanue unaekca — https://www.moex.com/ru/index’ RUCBTR2B3B
ApxuB 3Hauenuii - https://www.moex.com/ru/index’RUCBTR2B3B/archive/

Pacuer xpenuTHOro cmpeda AnsS PEUTHHTOBBIX TPYII OCYIIECTBISETCA IO CIETYIOIINM
dhopMyam.
Peittunrosas rpynna I.
PaccunteiBaeTcs KpeauTHBIA copelx Spr; 3a Kaxabpld M3 20 MOCIEIHUX TOPrOBBIX JHEM,
MIPEIIIECTBYIOMINX JIaTe ONpeIeTICHHs CIPaBeIJIMBON CTOUMOCTH:

Seri = (YruceTR3A3YNs — YRuGBITR3Y) * 100
rae:
Y — 3HayeHHe MOXOAHOCTH COOTBETCTBYIOIIETO HHieKca, packpbeitoro I[TAO «MockoBckas
Ooupxa».
PaccuntbiBaeTcs MeIuaHHOE 3HAUECHUE KPEAUTHOTO cripenia Spr; 3a nmociennue 20 TOproBuIX JHEH
(MenuaHa U3 noxy4yeHHoro psaaa Spry). Ilpu pacdere 3HaueHUS MEAMAHHOTO KPEJUTHOIO CIIpe/ia
MIPOMEXKYTOUHbIE OKPYTJIIEHUSI 3HAUCHUM Spr; HE TPOU3BOAATCS, PE3YJIBTAT pacyeTa OKPYIJISIeTCs
IO MpaBUJIaM MaTeMaTHUYECKOr0 OKPYIJIEHUS C TOYHOCTBIO JI0 2 3HAKOB MOCJIE 3aMsITOM.
Peiitunrosas rpynmna II.
PaccuuThiBaeTcss KpenuTHBIM crpen Spr;; 3a Kaxapli M3 20 mOCHEIHUX TOPrOBBIX JTHEH,
MIPEALIECTBYIOIINX J1aTE ONPENEIEHUS CIIPAaBEIJINBON CTOUMOCTH:

Serir = (YruceTrAZA3Y — YRUGBITR3Y) * 100
Y — 3HaueHHe JOXOAHOCTH COOTBETCTBYIONIIETO HHJEKca, packpbitoro ITAO «MockoBckas
OuprKay.
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PaccuuThiBaeTcsi MeauMaHHOE 3HAYEHUE KPEAUTHOIO crpena Spry; 3a nociennue 20 TOproBbIX
THEH (MeauaHa U3 MONYYeHHOTO psina Spry;). [Ipu pacueTre 3HaUEHUS MEAMAHHOTO KPEIUTHOTO
CIpena MPOMEXYTOUYHbIE OKPYIJIEHUS 3HAY€HUW Sprj;; HE MPOM3BOIATCA, PE3yJbTaT pacueTa
OKpYTJISIETCSl 10 TpaBUjiaM MaTeMaTHYE€CKOTO OKPYTJIEHHUS ¢ TOYHOCTBIO JO 2 3HAKOB MOCIE
3ansAToM.
Peiitunrosas rpynna IIIL.
PaccuuteiBaeTcs KpeauTHbIM cnpen Spry; 3a Kaxabld 3 20 MOCHEAHMX TOPrOBBIX JHEH,
MPEAMIECTBYIOIINX JaTe ONPEACICHUS CIIPABEIINBONA CTOMMOCTH:

Serur = (YruceTr2B3B — YRUGBITR3Y) * 100
Y — 3HaueHHe JOXOAHOCTH COOTBETCTBYIOIIEr0 HMHAEKca, packpbitoro ITAO «MockoBckas
oupxa».
PaccuuteiBaeTcs MeAMaHHOE 3HAUEHUE KPEAUTHOrO cupena Spry; 3a nociennue 20 TOProBbIxX
THEH (MeInaHa U3 MOJIy4eHHOTO psna Spryy). Ilpu pacdere 3HaUY€HHUS] METMAHHOTO KPEAUTHOTO
crpe/ia MPOMEXKYTOUHBIE OKPYTJIEHUs 3HAYEHUM Spry;; HE MPOU3BOIATCS, PE3yjbTaT pacuera
OKPYTJISIETCSl 10 TIpaBUJIaM MaTEMAaTHYECKOTO OKPYTJICHHS ¢ TOYHOCTHIO JIO 2 3HAKOB IOCIIE
3aITOM.
OcoOeHHOCTH Onpee/ieHNs] KPeIUTHBIX cripeoB 1Js IV peiiTHHI0Bo# rpynnbl
C yueroMm Hanuuus B JAHHOW TpyNIe JOJIFOBBIX MHCTPYMEHTOB HU3KOI'O KPEAUTHOTO KauecTBa,
B T.4. Ipeae(ONATHBIX, a TAKXKE JOJITOBBIX HHCTPYMEHTOB yIOBIECTBOPUTEIHHOTO KPEAUTHOTO
Ka4yecTBa, HO 0e3 peHTHHIa, MEIMAHHBIA KpeAuTHbIA crpen AS™pr;,; paccuMThIBacTCS Ha
WHJVBH1yaIbHOM OCHOBE ULl KQXJA0r0 JTOJITOBOTO MHCTPYMEHTA.
3HaueHUEe MEIUAHHOTO KPEAUTHOIO CHpelia JJisi JIOJITOBOTO MHCTPYMEHTA, BKIIOYEHHOro B [V
PEUTHHTOBYIO TPYIIIy, PACCUMTHIBACTCS Ha KAXKIYIO [aTy OMpEIeICHUsI CIpaBeIIuBOI
CTOMMOCTH JIOJITOBOTO MHCTPYMEHTA B cieytomeM nopsake2®s:
HE PEKe YeM Ha MOCJICTHUN ACHb KaXI0r0 KBapTaia A JOJITOBOTO MHCTPYMEHTA ONIPEACIISICTCS
3HaYEHUE KPEAUTHOTO CIpeAa C MPUMEHEHHEM OJHOTO U3 MEepPEYHCICHHBIX HUXKE CIOCOOOB
(mamee — OSKCHEpPTHOE 3HAYEHUE KPEIUTHOTO crmpena). OJHOBPEMEHHO I JIOJTOBOTO
WHCTPYMEHTA ONPEESAETCS BEIMUYMHA OTKJIOHEHUS SKCIIEPTHOTO 3HAYEHHSI KPEUTHOTO CIIpeaa
OT 3HAYEHUsI MEIMAHHOIO KPEIUTHOIO CIIpeaa, paccuuTanHoro Juis [1I pedTuHroBo rpynmnsl Ha
oty xe maty (AS™pr-1v) );
MEJIMaHHBIA KPEIUTHBIN CIIpes JJIs JOJATOBOI0 MHCTPYMEHTA MPU3HAETCS PAaBHBIM (B MOPSIKE
yOBbIBaHUSI IPUOPUTETA):
- AKCIIEPTHOMY 3HAYEHUIO KPEJUTHOTO CIIPE/Ia, €CJIM OHO PACCUUTAHO Ha JIaTy OMpeIeICHUs
CIIpaBeUIMBOM CTOMMOCTH J0JTOBOIO HHCTPYMEHTA;
- 3HAYEHUIO MEJIUAHHOTO KPEAUTHOTO clpena, paccuuraHHomy st Il pedtuHroBoit
TPYIIbl HAa JaTy OMNpEIeJICHUs] CIPaBEIJIUBON CTOMMOCTH JIOJITOBOTO HMHCTPYMEHTa |
YBENMYEHHOMY Ha BenWM4uHy AS™prop_jy) , PacCUMTaHHylO Ha HaumboJEe MO3IHIOK ATy
OTpeJIeJICHUs SKCIIEPTHOT0 3HAYCHUS KPEAUTHOTO CIIpeAa JUIst JAHHOTO JJOJTOBOTO HHCTPYMEHTA.

B mensx HacTosmiero myHKTa B pacyeTe 3HAYCHUS MEJAMaHHOTrO KpeautHoro copepa st I11
PEUTHHTOBOW TPYNIBI HE YYUTBIBACTCS TMPEMHUs 3a CYOOpIWHHUPOBAHHOCTH B CiIy4ae, €CIH
JIOJICOBOM MHCTPYMEHT SIBJIIETCS CyOOpIMHUPOBAHHBIM.

IIpu pacuere SKCIEPTHOTO 3HAYEHHS KPEAWTHOTO CHpeda MaKCUMAJIbHO MCIOJIb3YIOTCS
Ha0JIt01aeMbIe PEIHOYHBIC TaHHBIC. HIKe TprBeIeHBI BO3MOYKHBIE METO/IbI pacyeTa IKCIIEPTHOTO
3HAYCHHS KPEJAUTHOTO CIIpeia B OPSIKE YObIBAaHUS IPHUOPUTETA TIO UCIIOIB30BAHUIO PHIHOYHBIX
JTAaHHBIX

13 Eciiu ma iaty onpesienieHus CnpaBeiMBOi CTOMMOCTH JIOJTOBO# LEHHOH Oymaru, BKIroueHHoi B [V
PEeITUHTOBYIO TPy, 3HaY€HUE MEIUAHHOTO KPEAUTHOIO CIIpesia Al Hee He yCTaHOBJIEHO, TO pacyeTHas LieHa
TaKOH JIOJTOBOM IIEHHOH OyMaru, orpeaeseHHas METOJOM ITPUBEACHHON CTOMMOCTH OYAYIINX JICHEKHBIX

MOTOKOB, IMPU3HACTCA paBHOﬁ HYJIIO.
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- Ecnu y sMuTeHTa UMEIOTCS B OOpPAIIEHUH IPYTHE BBITYCKH JTOJITOBBIX LIEHHBIX OyMar, 1o
KOTOpPBIM CYILIECTBYET AKTUBHBIM PBHIHOK M HMMEIOTCS JOCTYMHBIE LIEHBl YpOBHS | uepapxuu
CHpaBeAJIMBONA CTOMMOCTH, TO MEIMAaHHOE 3HAUYEHUE KPEIUTHOTO CIIpe/ia PACCUMTHIBAETCS Kak
CpedHee 3HAYCHHWE OTKIIOHEHWH >(PQPEeKTHBHON JOXOMHOCTH K morameHuio (odepre) Takmx
BeimyckoB 0T CraBku KBJI ans cpenHeB3BeUmIEHHOro cpoka 1o norameHus (odeprtbl)
COOTBETCTBYIOILETO BBITYCKA.

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

I'ne:

m
Serv

YTM, N .
— 3¢ dexTUBHAS TOXOTHOCTH K MOTameHuto (odepTe) Mo CpeAHEB3BEIICHHON 1IEHE I-T0
BBIITyCKa JIOJITOBOM IIEHHOW OyMaru, packpbiTasi MOCKOBCKOU OUPIKeid;

KB/,

—3"auenue CtaBku KB/| B Touke, COOTBETCTBYIOIIEH CPEHEB3BEHIEHHOMY CPOKY /10
noraieHust (oepThl) I-ro BhITycKa JOJITOBOM [ICHHOM OyMaru;
| — uaeHTH(UKATOP BBITYCKA IOJITOBOM IEHHOM OyMard SMUTEHTa, OTJMYHOTO OT
OLICHUBAEMOI0.

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

- Ecnu BeIMycKy AOATOBOM LIEHHOM OyMaru Wik SMUTEHTY/TIOPYUUTENIO WK 3aEMIIUKY 110
BBIIYCKY (NIpUMEHUTENbHO K SPV) 3TOro BhIycKa HPUCBOEH PEUTUHI HAlMOHAJIBHBIM
PEUTHHIOBBIM areHTCTBOM, yka3aHHbIM B TaOmuie 1, To MeauaHHOe 3HAUEHHE KPEIUTHOTO
CrIpefa paccuMThiBaeTcs Mo (opMmyse Kak cpeiHee 3HAuYeHHUE OTKIOHEHHH 3((eKTUBHOU
JOXOJITHOCTH K MoramieHuto (odepre) BBIMYCKOB JTOJTOBBIX IIEHHBIX OyMar ¢ TakuM K€ WIH
OJIM3KUM KPEAWTHBIM DPEUTUHTOM, PBIHOK IO KOTOPBIM TPU3HAETCS AKTHBHBIM U HMEIOTCS
Ha0Mr01aeMble prIHOYHBIC 1IeHbI YpoBHS 1, oT CtaBku KBJl mist cpeiHeB3BEIEHHOTO CpoKa 10
norameHust (0pepThl) COOTBETCTBYIOIIETO BBITYCKA.

Bbiu3kuM KpeuTHBIM PEUTUHIOM MIPU3HAETCS KPEIUTHBIA PEUTUHT, KOTOPBII OTKJIOHSETCA OT
KPEIUTHOTO PEHTHHTa SMUTEHTA/BBIITY CKa/TIOPYUUTEIS TIO BHIITYCKY Ha +/- OTHY KPEIUTHYIO
CTYIICHb.

SPtry = OKPYIVI(CP3HAY(YTM; — KBJJ;),4) x 100,

rac:

Sfr’?'f V
YTM,

T — 5 pexTuBHAS TOXOTHOCTE K TOramenuro (0QepTe) Mo CPeaHEB3BEMEHHOM IEHE j-TO
BBIITyCKa JIOJITOBOM IIEHHOW OyMaru, packpbiTass MOCKOBCKOM OUpIKeH;

KBJ;

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

— 3HaueHne CtaBku KB/l B TOUke, COOTBETCTBYIOIIEH CPEIHEB3BEIIEHHOMY CPOKY 10
norameHus1/oepTsl j-ro BBIYCKa JI0JATOBOM IEHHOW OyMar;

J — upentudukatop BeIlTycKa JOJATOBOM IEHHOI OyMaru, OTIMYHOTO OT OLEHMBAEMOT0, C TAKUM
e WIM OJIM3KUM KPEeIUTHBIM PEUTUHTOM.

- [Ipy OTCYTCTBMM pEWTHMHra BBIIYCKAa JOJTOBOM IEeHHOHW Oymaru, O>MHTEHTa/
nopyuuress/opepeHta 3TOro  BBIMYCKa, MPUCBOCHHOIO HAIlMOHAIbHBIM  PEHTHHTOBBIM
areHTCTBOM, YKa3aHHbBIM B Tabmume 1, MeauaHHOe 3Ha4eHHWE KPEAWTHOTO CHpesa
pacCUUTHIBAETCS:
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— 0 KaK OTKJIOHEeHHE () PEeKTUBHOM TOXOAHOCTH K MOTamieHuto (odepTe) BBITyCKa JOITOBOM
[IEHHOW OyMarum aHaJOTUYHOTO KPEAWTHOTO KAadecTBa, PHIHOK 10 KOTOPOMY MpPH3HACTCS
AKTUBHBIM W WUMECIOTCS PBIHOYHBIC LIEHBI YPOBHS | HMepapXuu CHpaBeJIMBOM CTOMMOCTH, OT
CraBku KB]l anms cpegHeB3BEIIEHHOTO Cpoka 10 morameHus (0(epThl) COOTBETCTBYIOLIETO
BBIITyCKa.

AHaJIOTUYHOE KPEAWTHOE KAYeCTBO MOXKET ONPEACNATECS HAa OCHOBAaHHHM TPHCBOSHHOTO
KPEIUTHOT'O PEHTUHTA TI0 MOTHBUPOBAHHOMY CYIKJICHUIO YIIPABIISIFOIIEH KOMITAHUY ITPH YCIIOBUU
€T0 COTJIaCOBaHMS CHEIMATH3NPOBAHHBIM JICTIO3UTAPUEM.

Bb160p BBIMYCKOB IIEHHBIX OyMar U UX KOJIHYECTBA, HEOOXOJUMOTO TSl pacueTa CIpaBeIInBOM
CTOMMOCTH IICHHOH OyMarm 10 HACTOSIICH METOAMKE, OCYIIECTBIISACTCS YIIPABJISIOIICH
KOMITaHUEH Ha OCHOBAaHUU MOTUBHPOBAHHOTO CY>KICHHUSI.

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

IPYIIBI, YBEJIMYEHHOE Ha BEIUYMHY AFD | Bemnunna AFD exerommno omnpenensercs Kak
PasHHUIA MEXKJTy CPEIHMM 3HAYEHHEM YacTOThI JeONTOB* BBITYCKOB JIONTOBBIX IIEHHBIX OyMar
POCCUICKHUX SMUTEHTOB, OTHECEHHBIX K pEUTUHIOBOU rpymmne IV, u cpegHuM 3Ha4eHHEM 4acTOThI
1e(OoiTOB BBITYCKOB JOJNIOBBIX LEHHBIX OyMar pOCCHUMCKMX 53MUTEHTOB, OTHECEHHBIX K
peritunrosoi rpymnmue III.

CpenHee 3Hau€HHE YacCTOThI JE(OJITOB BBIITYCKOB JOJINOBBIX LIEHHBIX Oymar, OTHECEHHBIX K
COOTBETCTBYIOIICH PEUTUHIOBOM TPYIIIE, OMPeAeIsieTcs o GopMyie:

NS'D

I
FD = CP3HAY Z— ,
IS

n
I'ne:
ISP — KOJNIMYECTBO POCCUIMCKUX SMUTEHTOB BHITYCKOB JOJITOBBIX IIEHHBIX OyMar, OTHECEHHBIX B
cootBeTcTBUM ¢ Tabnuueil 1 kK COOTBETCTBYIOLIEH PeHTUHIOBOM IrpyIe, JOMyCTUBIINX Ae(OiT
XO0Ts OBl OAHOTrO 0053aTeIbCTBA, MPEILYCMOTPEHHOIO XOTSI Obl OJIHUM BBITYCKOM JOJIOBBIX
LIEHHBIX OyMar B TeUE€HHE COOTBETCTBYIOILETO Meproa (roja) HaOI0ICHHS;
IS — KoMMYecTBO POCCUIICKMX AMHUTEHTOB BBHIITYCKOB JIOJITOBBIX IIEHHBIX Oymar, OTHECEHHBIX B
cooTBeTcTBUU ¢ Tabmuiel 1 K COOTBETCTBYIOIICH pEUTUHTOBOM TPyTIIIE;
N — MOPSAKOBBIM HOMEp neproaa (To/1a) HaOIOACHUs, TPUHAUIEKAIINH MHOKECTBY N;
N — KOTMYeCTBO MEPHOI0B HAOIIOICHNUS, JIET.

Onpeoenenue cnpagednusoli CmoumMocmu e8poooaUayull U 00aUSAYULl pOCCULICKUX
IMUMEHMO8, HOMUHUPOBAHHbIE 8 UHOCMPAHHOU BalOMe.

Jlig obnuranuii ¥ eBpoodIurannuii, HOMUHUPOBAHHBIX B MHOCTPAaHHOM BaJIIOTE, U B OTHOLIEHUH
KOTOPBIX H3BECTCH KOHEUHbIH 3aeMINMK (M0 JaHHBIM CHCTEeMBbI Cbonds.ru), crpaBemmBas
CTOMMOCTh OIpENEeNAeTCS COITaCHO MOJAEIM OLEHKH CIIPAaBEJIMBONH CTOUMOCTH pPYyOJIEBBIX
obnuranuii Ha ypoBHE 3 CO CIIEeIYIOUMMH U3MEHEHUSIMH TIPU pacdeTe MEeAMaHHOTO KPEAUTHOTO
cupena:

- Ecnu nns oneHuBaemMoll 1ONTOoBOW IIEHHOM OyMard OCHOBHBIM PBIHKOM SIBIISIETCS
OMp)KEeBOIl pPBIHOK, TO MeAWaHHBIH KpenuTHbI copen (CrSpread) paccuuThIBaeTCs Ha
OCHOBaHUU BBIOPAHHBIX YIIPABIISIIOIIEH KOMIaHUEH aHAJIOTUYHBIX TOJTOBBIX IIEHHBIX OyMar, Juis
KOTOpBIX Ha Aary pacuera CHA (M B mpeablIyliuid TOPrOBBIN JE€Hb, €CIIU J1aTa ONPEACIICHUS
CYA sBrnisieTcss HE TOPrOBBIM JTHEM) PHIHOK IPU3HAECTCSI aKTUBHBIM.

14 Onpenenenue 4acToTh! A€ ONTOB POU3BOAMTCS HA OCHOBAHUHU MyOJIMYHBIX JIOCTYIHBIX JAHHBIX MO JeosITam,
MyOJIMKYEMBIX Ha CaliTe COOTBETCTBYIOIIETro areHTcTBa. J(e(onT B OTHOLIEHUH XOTs ObI OJTHOTO 0053aTENbCTBRA,
MIPEAYCMOTPEHHOT'O XOTsI OBl OTHMM BBIITYCKOM JIOJITOBBIX IEHHBIX OyMar SMHUTEHTa, ITpeAroaraeT 1ot
SMHTEHTA.

74



- Ecnmu ans oneHuBaeMol JOJATOBOW LIEHHOW OyMaru OCHOBHBIM PBIHKOM SIBJISIETCS
BHEOMPKEBON PBIHOK, TO MEAWAHHBIA KpeauTHbIM crpen (CrSpread) paccUuThIBaeTCs Ha
OCHOBAHMU BBHIOPAHHBIX YIPABIIAIONICH KOMIIAaHUEH aHATOTMYHBIX JI0JITOBBIX LIEHHBIX OyMar, JUis
KOTOPBIX Ha AaTy pacuera CUA (uinu B mpeablaylIuil TOPTOBBIN JIEHb, €CIIH JaTa ONPEACIICHHS
CYA sBnsieTcs HE TOPrOBBIM JHEM) €CTh LIEHBI BTOPOT'O YPOBHSI.

HonroBass 1eHHas Oymara NpU3HAETCsl aHAJOTOM sl LeJed OLEHKM B cilydae, €ciu
OJTHOBPEMEHHO COOJIOIAIOTCS CIEeIYIOIIUE YCIOBUS:

1. Bamrora oOpaleHus aHajora COBMIAJAeT C BaJOTOM OOpaIIeHHS OICHMBAEMOM TOJTOBOM
LEHHOH Oymaru;

2. nropanysi aHajora OTKJIOHSETCS OT 3HAu€HUs JIOpallid OLEHMBAEMOM JOJIroBOM LIEHHOW
Oymaru Ha +/- 90 gHeil. B cnyuyae eciii HEBO3MOXKHO BBIOpPATh HU OJIMH aHAJIOT, IO KOTOPOMY
JIopanusl yIOBJIETBOPAET OOO3HAYEHHOMY YCJIOBHUIO, JIONyCKaeTcs BbIOOp aHAJOroOB C
IIPOM3BOJIBHON JArOpalyell, IMpU YCJIOBHUU, YTO CpPEIHEB3BEIIECHHAs IOpalusi MHOXECTBa
JIOJITOBBIX LIEHHBIX OyMmar, BBIOpaHHBIX B Kau€CTBE aHAJOIOB, YJIOBJIETBOPSIET 0003HAUEHHOMY
YCIIOBUIO;

3. aHaJOr OTHOCHUTCS K TOM K€ PEeHTHMHrOBOM IpyIIe, YTO M OLIEHMBaeMas J0JIroBas LEHHas
Oymara;

4. aHaJor SBJISAETCS APYTUM BBIITYCKOM TOT'0 € IMUTEHTA, YTO U OLIEHUBaeMas J10JIr0OBasl LIEHHas
Oymara, a B cilyyae OTCYTCTBHS - SMUTEHT aHaJora OTHOCUTCS K TOMY K€ arperupoBaHHOMY
CEKTOpPY PKOHOMHUKHU U TaKOM K€ CTpaHOM puCKa YMUTEHTA/KOHEYHOTrO 3aeMILMKa (IO JaHHBIM
cucteMbl cbonds.ru).

JlonroBasi LieHHasi Oymara MOKeT ObITh OTHECEHA K OJHOM M3 YeThIpEX PEHUTHHIOBBIX IPYIII B
3aBUCUMOCTH OT KPEAUTHOI'O PEHTHHIra y BBIIYCKa JOJIFOBOM LEHHOM Oymaru (KpeIuTHBIH
PEUTHHT B BaJIFOTE HOMHHAJIA), a CIIy4ae €ro OTCYTCTBUS - PEUTHHIa SMUTEHTA WK OPYUUTENS
(rapaHTa)/ KOHEUHOT'O 3aE€MIIIMKA I10 BBIMYCKY (B CIIydae, €CJIM SMUTEHT BBITyCKa - CIIELUAIbHOE
opunuyeckoe uno (SPV)) nonropoii nennoi 6ymaru. [Ipu HaIMYMyU HECKOJIBKUX PEHTHUHTOB,
BbIOMpaeTcss HambOoee axkTyaldbHbI Ha JaTy OLIEHKUM KPEeOUTHbIM peltuHr. Ecau
MOPYYUTENBCTBO/OEpPTa MO BBITYCKY JOJTOBOM IIEHHOM Oymarum oOecreyrMBaeT HCIOJIHEHHE
00513aTeNIbCTB B MOJHOM 00bEME M (WiM) rapaHtus/odepra BblAaHA HA CYMMY HOMMHAJIBHOM
CTOMMOCTH M TPOILIEHTOB II0 TaKUM JOJTOBBIM IIEHHBIM OyMaram, TO BblOupaeTcst HauOoiiee
aKTyaJbHbIIl Ha JaTy OLEHKM KPEIUTHBIM PEHTUHI BBIMYCKAa [OJTOBOM IIEHHOW Oymaru u
nopyuutess (rapanta/opepenra).

Moody's s&p Fitch )
PeiiTunroBast
MesxkayHapoaHast Me:xaynapoaHnas MexnayHapoaHasi rpymma
Kajaa mKajaa mKaga
Baal BBB+ BBB+ )
Baa2 BBB BBB PeiiTunronast
rpynna I
Baa3 BBB- BBB-
Bal BB+ BB+
Ba2 BB BB PeiiTunrosas
rpynna II
Ba3 BB- BB-
Bl B+ B+
B2 B B PeiiTunroBas
rpynna I1T
B3 B- B-
Bosee HU3KUIA PEUTUHT / PEATUHT OTCYTCTBYET PeiiTunrosas
b P Y Y rpynuna IV

JInst neneit HacTOSAMEN METOIMKY BBIICIISIOTCS CIEAYIOIINE arperipoOBaHHbIe CEKTOPbI
IKOHOMHKH:

- (UHAHCOBBIN CEKTOD,
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- CEKTOP PErHOHAJIBHBIX U MYHULUIIAIBHBIX BBIITYCKOB;
- KOPIIOPATUBHBINA CEKTOP;
- CEKTOp TOCyIapCTBEHHBIX [IEHHBIX OyMar.

KpenutHbrii cripes o kaxaomy anaiory (CrSpread;) pacCuuThIBaeTCs B CIICIYIOIIEM
MOpsAJIKE:
CrSpread; =YTM; —;
rae
YTM; — noxonHOCTb K moramieHuto/odepre i-oro aHajora 1o IeHe 3aKPbITHUS;

T; — Ge3prCcKoBas CTaBKa B BaJIOTE HOMUHAJIA, COOTBETCTBYIOIIAs CPOKY 10 MOTraiieHus/odhepTot
i-oro anamnora.

MenuaHHbIN KPEIUTHBIN CIIPE]] pacCYUTHIBAETCs 3a nocyennue 20 TOProBhIX JHEH Ha OCHOBAHUH
MOJIYYEHHBIX KPEIUTHBIX crpefoB aHayioros. [Ipu pacuere 3HaueHHS MEAMAHHOTO KPEAUTHOIO
crpefa MPOMEXKYTOYHBIE OKPYIJIEHHs 3HaueHWi CrSpread; HE TPOW3BOAATCS, pPE3yJbTaT
pacyeTra OKpyrisieTcs MO MpaBWIaM MaTEMaTUYECKOrO0 OKPYIVIEHHS] ¢ TOYHOCTBIO IO 2 3HAKOB
IIOCJIE 3aITOMN.

A TaKxe co ClIeqyIOIUMU U3MEHEHUSIMU O€3pPUCKOBOM CTaBKU:

Il — Oe3pHrCcKOBast CTaBKa JJIsl BAIFOTHI HOMUHAIA OOJIUTAIIMH HITH €BPOOOIUTalHH.
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IIpuioxenne 7. Ilepedenb JO0CTYNHBIX M HA0II01aeMBbIX OMPIKEBBIX IJIOIA0K

[Tybnuuynoe akumonepHoe obmectBo "MockoBckas bupxa MMBB-
PTC"
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