CTOMMOCTh HHBECTHIIHOHHBIX MaeB MOKeT YBeJIHYUBATHCS U YMEHbIIATHCHA, Pe3yJbTaThl
WHBECTUPOBAHNS B NPOLLIOM He ONpeNeasiioT A0X0Abl B OyaylieM, rocylapcTtBo He
rapaHTUpyeT /OXOAHOCThL MHBECTHLIMI B T1AaeBble HHBECTUIIMOHHBbIE (OHABI.
Ipexae yeM npuodpecTH HHBECTHLMOHHBIN Naii, cjlelyeT BHUMATEIbHO 03HAKOMUTHCSH C
NPaBUJIAMH I0BEPUTEJHHOI0 YNPaBJIeHUs NaeBbIM NHBECTUIHOHHBIM (GOHIOM (MpaBUJIa
ponpa).

[paBwiaamu ¢oHAOM NpeaycCMOTPeHbI HAA0ABKM NPH NPHOOPETEHMH W CKUAKH NP
NMOralieHUu WHBECTMLUHMOHHBIX mNaeB. B3uManue HaA0aBOK (CKMIOK) YMEHbIIAET
JA0XOAHOCTh HHBECTHIIHI B MHBECTHLIMOHHBbIE Nan (poH/A.

AxuunonepHoe obmectBo «Ynpasisomas komrnanusi «MKb MaBectunium». I'ocynapcTBeHHBIN
peructpauoHHbId HOMep (mpu co3aanun) Ne 055.391 ot 19.04.1996, OI'PH 1027700590301.
JluneH3us: Ha OCYIIECTBIICHUE ACSITEILHOCTH IO YIPABICHUIO WHBECTHIIMOHHBIMH (DOHIAMH,
MaeBbIMU UHBECTUIIMOHHBIMH (DOHIaMU M HETOCYJaPCTBEHHBIMH MTEHCUOHHBIME (poHgamu Ne 21-
000-1-00012, BBIJIaHA OKIIb Poccun 31.10.1996.
Best HeoOxonumass mH(popMmanus packpeiBaetcss Ha caiite AO «YK MKbB HWuBecTuumy.
[TomryunTs nHMOpMaLHIO 0 (OHJIE, 03HAKOMHUTHCS C MpaBUIaMH (POHIA M HHBIMU JOKYMEHTaMH,
npenycMoTpeHHbIMU DenepanbHbiM 3aKk0HOM OT 29.11.2001 Ne 156-®3 «O06 MHBECTULIMOHHBIX
dboHIaX» W HOPMATUBHBIMH akTaMu B cdepe (PHUHAHCOBBIX PHIHKOB, MOXXHO IO aJipecy:
Poccuiickas ®enepanus, 123112, r. Mocksa, ipoesn 1-it KpacHorBapaeickuid, 1. 22 ctp. 1, atax
18, remn.: +7 (495) 241-30-27, unu Ha caiiTe B ceTH B MHYOPMAITHOHHO — TEJIEKOMMYHHKAITHOHHOMN
cetu «MHTepHeT» Mo aapecy: www.mkb-am.ru, o agpecam areHTOB MO BbIJa4€ M MOTAIICHUIO
WHBECTHUIIMOHHBIX MaeB (MPU UX HAITUYUH).

OTKpBITHIN MaeBOW MHBECTUIIMOHHBIA (DOHA PHIHOYHBIX (HUHAHCOBBIX MHCTpyMeHTOB «MKDb
KymnonHs1it JIOXO» (mpaBuia donna 3apEruCTPUPOBAHBI bankom
Poccun 16.03.2023 3a Ne 5306).

AO «YK MKbB HUnBectuium» uHGOpMUPYET O COBMEIIEHNN PA3IMYHBIX BUI0B AESITEIBHOCTH, a
TaKXe O CYIECTBOBAaHUM PHCKa BOZHUKHOBEHHUSI KOH(IUKTA UHTEPECOB.



COI'JTACOBAHO YTBEPXIEHO

AO «/IK PETUOH» AO «YK MKBb HUuBectunun»

«23» uroist 2024 r. «23» nrois 2024 r.

HN3menenus u nonojineHusi Ne 5 B [IpaBusia onpegesieHusi CTOMMOCTH YMCTHIX AKTHBOB
OTKpBITOr0 NaeBOr0 MHBECTULIMOHHOTO (POH/IA PHLIHOYHBIX (PMHAHCOBBLIX HHCTPYMEHTOB
«MKbB Kynonnbiii 10xo0m»

B cBs3u ¢ YTOUHCHHEM IOPAAKa pacde€Ta BCIWMYHWHBI PE3CPBAa HA BLIIJIATY BO3HAIPAXKIACHUA, a
TAKKC C YTOUHCHHUEM MCTOAWKH ONPCACICHUA CHpaBeHHHBOﬁ CTOMMOCTH aKTHUBOB, H3JIOXUTHb
HpaBI/ma onpeaciICHUus CTOMMOCTH YHUCTbIX dKTUBOB B cnez[ylomeﬁ pPEaAAKIINH:

ITPABUJIA
onpeaeJeHuss CTOUMOCTH YUCTHIX AKTUBOB
OTKpBITOr0 NaeBOro MHBECTHLMOHHOIO (POHIA PHIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB
«MKDB KynonHblii 10X01»



1. O01IMe moJ0KeHus

Hacrosamue IlpaBuia ompeneneHuss CTOMMOCTH YUCTBIX aKTUBOB (nanee — I[lpaBuia
onpeneneHuss CYHA) OTKpBITOTO MaeBOr0 MHBECTUIIMOHHOTO (POHIA@ PHIHOYHBIX (PUHAHCOBBIX
unctpymenToB «MKb Kynonnsii noxon» (manee — @onn) moj ynpaBieHHEM AKIHOHEPHOTO
obmectBa «Ympasistomas komnanus «MKB HMuBectuum» (nanee — ®onmx) pa3paboTaHbl B
COOTBETCTBUM ¢ Yka3zaHueM LlenTpansHoro banka Poccuiickoit ®denepanuu ot 25 aBrycra 2015
romga Ne 3758-Y «O06 ompeneneHUss CTOMMOCTH YUCTHIX aKTHUBOB MHBECTHIIMOHHBIX (DOHIOB, B
TOM 4YHCIIE O TOpSAJIKE pacyeTa CpPEIHEroJl0BOM CTOMMOCTH YHCTBIX AaKTHBOB I1a€BOTO
WHBECTHIITMOHHOTO (POHJa M YHCTHIX AaKTHUBOB AaKIIMOHEPHOTO HWHBECTUIIMOHHOTO (OHIA,
pacyeTHOW CTOMMOCTH WHBECTUIIMOHHBIX MACB MACBBIX MHBECTUIIMOHHBIX (POHIOB, CTOUMOCTH
HMMYIIECTBA, MIEPEIaHHOTO B OIUIATY MHBECTUIIMOHHBIX MMaeB» (Hajee — YKa3aHue), a TakKKe C
WHBIMU HOPMATUBHBIMH aKTaMHU.

1.1. Hacrosmmue IIpaBuna onpenenenust CHA conepixar:

a) KPUTEPHH MIPU3HAHUS (TIPEKPAIICHUS PU3HAHNS) aKTHBOB (00513aTEILCTB);

b) METO/bl OIPECICHUSI CTOMMOCTH aKTHBOB M BEJIWYUH 0053aTEIIbCTB, B TOM YHCIIC
OMHMCAaHUE WCTOYHUKOB JIAHHBIX JUIS OINPEACIICHUS CTOMMOCTH aKTHBOB  (BEJIHMYMHBI
00513aTEILCTB), MOPSIKA UX BBIOOPA, OPSIKa KOHBEPTALUHA BETUYMH CTOUMOCTEH, BBIPAKECHHBIX
B OJIHOHM BajioTe, B JPYTYI0 BAIIOTY, MOPSAIKA MPU3HAHUS PHIHKOB aKTHBOB M 00s3aTEIHCTB
AKTHUBHBIMH, KPUTCPUH BBIOOpA CIIOCOOOB M MOJIEICH OLIEHKH CTOMMOCTH B 3aBHCHUMOCTH OT
BHUJIOB aKTUBOB U 0053aTEILCTB;

c) BpEMS, 110 COCTOSIHUIO Ha KOTOPOE OIIPENEISAETCS CTOMMOCTD YHCTBIX AaKTUBOB;

d) NEPUOANYHOCTD (AaThl) ONPEAECIECHNUS CTOUMOCTH YUCTBIX aKTHUBOB;

e) HnopsioK (hOPMUPOBAHMS pe3epBa Ha BBIIUIATY BO3HATPaKICHUS, MPEAYCMOTPEHHOTO
[IpaBunamu qOBEPUTENBHOIO yrpasieHuss POHIOM;

f) NOPSAJOK  yperyjaupOBaHUs pa3HOINIaCUM MeXAy YIpaBJsIOIIed KOMIAaHUEH U
CIELMAIU3UPOBAHHBIM JCTIO3UTAPUEM MPU ONPENEIEHUN CTOMMOCTH YHCTBIX aKTUBOB;

Q) JaTy ¥ BpEMs, IO COCTOSHUIO Ha KOTOPBIE OIPENEIseTCsl CTOMMOCTh HMYLIECTBA,

NEPCAAaHHOIO B OIIaTy MHBCCTUIMOHHBIX MMACB ITa€BOI'0 HHBCCTUIIMOHHOI'O q)OHZ[a, HJIA MTOPAIO0K
HX ONIPCACIICHUA.

1.2.  TlpaBuna ompenenenuss CHA B Hacrosimeit penakuuu npumensrores ¢ 31 urons 2024 r.
(BKITIOYUTENBHO).

1.3. Usmenenus u nomonHeHus B Hactosuiue l[lpaBuna ompenenenuss CYA MoryT ObITh
BHECEHBI B CITy4asiX, YCTAHOBJICHHBIX HOPMATHBHBIMHY IMPABOBBIMU aKTaMHU.

1.4. Pe3ynbTaThl onpeAeneHus CTOMMOCTH YUCTHIX aKTHBOB IMa€BOT'0 MHBECTHUIIHOHHOTO
¢doH/Ia, a TaK)Ke paCUeTHOW CTOMMOCTH MHBECTHIIMOHHOTO T1asi TAa€BOT0 MHBECTHIIMOHHOTO (DOH 1A
OTpaXkaroTCsl B CIIPaBKE O CTOMMOCTH YHCTHIX aKTHBOB.

1.5. CroumocTh 4UCTBIX akTHBOB DOHIA OmpeneseTcs Mo cocTosHuto Ha 23:59:59 gacos
MOCKOBCKOTO BPEMEHHU JaThl, 32 KOTOPYIO PACCUMUTHIBAETCS CTOMMOCTb YHUCTBIX AaKTHBOB, C
YYeTOM JIaHHBIX, PACKPBITHIX HAa YKA3aHHYIO ATy B JOCTYITHBIX JUTSI Y IPABIISIONICH KOMITAHUU
HMCTOYHUKAX, BHE 3aBUCUIMOCTH OT YaCOBOTO TMOsICA.

1.6. CTOMMOCTh YHCTBIX AKTHBOB OIpEACIACTCS KaK pasHUIlA MEXIYy CTOMMOCTBIO BCEX
akTuBOB DOHa (Janee — akTUBBI), U BEIMYMHON BCEX 0053aTENBCTB, MOUICKAIINX UCTIOTHEHUIO
3a CYeT YKa3aHHBIX aKTHUBOB (Jajee — 00s3aTeNbCTBA), HA MOMEHT OMpEEICHUS CTOMMOCTH
YHCTHIX aKTHBOB B COOTBETCTBUU ¢ HacTosmumu [IpaBunamu onpenenenus CUA.

1.7.  Croumocts yucThIX akTuBOB DOHIA OnpeesieTcs:

1.7.1. xaxnuelii pabounii nens nocie GopmupoBanus PoHja;

1.7.2. B ciaydae IpUOCTAHOBJICHUS BBIJIA4H, ITOTANICHHS 1 OOMEHA HMHBECTUIIMOHHBIX ITaCB — Ha
naTy BO30OHOBJICHUS UX BBIJA4H, TIOTAIICHUS U OOMEHa;

1.7.3. B cimydae mpeKpalieHus acBoro MHBeCTUIIMOHHOTO DOHIAa — HA JAaTy BO3ZHUKHOBEHUS
OCHOBAHUS €T0 MPEKPAIICHHUS.



1.8. CroumocTh 4uCTHIX akTUBOB DOHIA, B TOM YHCIE CPEIHETO0Basi CTOMMOCTh YUCTBIX
akTuBOB DOHJIA, a TAK)KE pacueTHas CTOMMOCTh MHBECTUIIMOHHOTO Nasi DoHAa OnpenensitoTcs ¢
TOYHOCTBIO JI0 JIByX 3HAKOB IIOCJE 3aIsiTOM C MPUMEHEHHEM IMPaBUI MaTEMATUYECKOIO
OKPYTJICHHS B POCCUMCKUX PYOJIsIX (nayee — pyosn).

2. Kputepun npusHanus (mpexpaiieHusi IPU3HAHUSA) AKTUBOB (00513aTeJILCTB)

2.1.  AxtuBbl (00s3aTe€IbCTBA) MIPUHUMAIOTCS K PACUETy CTOMMOCTH YHCTHIX aKTUBOB B CITyyae
WX TIPU3HAHUS B COOTBETCTBUU ¢ MEXIYyHAPOJHBIMHU CTaHIApPTaMu (PUHAHCOBOW OTYETHOCTH,
BBEJICHHBIMU B JIcHCTBUE HA TeppuTopun Poccuiickoit denepanum.

2.2. Kpurepun npusHaHus (MpEeKpalleHus NMPHU3HAHUSA) AKTUBOB (00s3aTENBbCTB) B yYeTe
®doHJa ¢ 1ebl0 OTPaKEHUS B CTOUMOCTH YUCTBIX aKTUBOB NpeacTaBiieHbl B [Ipunoxenun 1.

3. MeTtoasbl onpeesieHlsi CTOMMOCTH AKTHBOB U BeJIMYNH 00513aTeJIbCTB

3.1. CroumoCTh aKTUBOB U BelHUMHA 00s13aTebCTB DOH/IA ONPEAETSIOTCS M0 CIIPaBeAJINBOM
CTOMMOCTH B COOTBETCTBUU ¢ MeEXIyHAapOAHBIM cTaHaapToM (unancoBoii otuetHoctu (IFRS)
13 "OueHka crpaBeIJIMBOM CTOMMOCTH" BBEACHHBIM B JICMCTBHE Ha TeppuTopuu Poccuiickoit
®denepannu npukazom MunmcTepcTBa puHancoB Poccuiickoit @eneparuu ot 28.12.2015 N 2171
"O BBegeHMH MEXIYHAPOIHBIX CTaHAAPTOB (UHAHCOBOM OTYETHOCTH U PazbsicHeHui
MesxayHapOIHBIX CTaHIAPTOB (PMHAHCOBOW OTYETHOCTH B JICHiCTBHE HA TeppuTopun Poccuiickoit
@denepanyy ¥ 0 MPU3HAHUU YTPATUBIIUMHU CUITy HEKOTOPBIX MPUKA30B (OTAEIbHBIX MOJIOKEHUN
npuka3oB) Munucrepcrsa ¢puHancoB Poccuiickoit @enepanun”

3.2. CrouMOCTh aKTHUBOB oOIlpeneiseTcss 0e3 ydera 3aTpar IO CIAENKE W HaJoroB, KOTOPHIE
YIUIAYUBAKOTCSI B COOTBETCTBHUM C 3aKOHOAAaTenbCcTBOM Poccuiickonn denepauuu  uinum
MHOCTPAHHOTO rOCYIapCcTBa MPU MIPUOOPETEHUH U PeaTu3allii yKa3aHHBIX aKTHBOB.

3.3.  OreHka akTHBOB HAa OCHOBAHWU OTYETA OILCHIINKA HE TIPOU3BOIAMUTCS, TaK KaK OICHIUK
He npenycMoTpeH [IpaBunamu goBepuTensHOTO yrpasienus OoHpa.

3.4. Meroauka ONpeaeicHus CPaBeJIMBONH CTOMMOCTH aKTHBOB (BEIHMYMHBI 00SI3aTEIIBCTB)
npencrasiena B [Ipunoxenun 2.

4, Iopsiiok KOHBepTAUMU CTOMMOCTEN, BbIPA:KEHHBIX B OJHOH BaJIlOTEe, B JIPYryl0
BAJIIOTY.

CrouMoOCTh aKTHMBOB W BeJlWYMHA OO0SA3aTENbCTB, BBIpaKEHHAass B HWHOCTPAaHHOM BaJlOTE,
IIPUHUMAETCS B pacuyeT CTOMMOCTH YHMCTBIX aKTMBOB B pyOnsx mo Kypcy LleHTpanbHoro 6aHka
Poccuiickoit denepanuy Ha 1aTy ONPEAEICHUS UX CIIPABEIIMBON CTOMMOCTH.

B cayuae ecniu LlenTpanbabiM O0ankoMm Poccuiickoit deneparyiy He yCTaHOBIEH NMPSIMON Kypc
BAJIIOTHI, B KOTOPOU BBIpAXKEHA CTOMMOCThH aKTHBOB (0053aTENBCTB), K PYOIIIO, TO JIJIsl IepecueTa
B PYOJIM HCIIOJIB3YETCSl KPOCC-KYPC TAaKOW BaIIOTHI, ONPEAETICHHOM yepe3 aMepuKaHCKU 1oiutap
(USD). ITIpoMexxyTOouHOE OKPYTICHUE HE MPOU3BOUTCS.

5. Iopsinok pacyera BeJMYMHBI pe3epBa Ha BBILIATY BO3HATPAXKIEHUS W
MCMOJIL30BAHUS TAKOT0 pe3epBa, a TaKiKe MOPSI0K y4eTa BO3HATPAKIEHUH H PacxoaoB,
CBSI3aHHBIX C /IOBEPUTEILHBIM yripaBiieHHeM ®oH10M

Pe3epB Ha BbIIIaTy BO3HArpaxaeHus GOpMHpYyeTCsl OTAEIbHO B YaCTH pe3epBa Ha BBIILIATY
BO3HArpaX<JICHUs YIPaBJAIOIIEH KOMIIAHWM W B YacTH PE3€pBa Ha BBIILIATY COBOKYITHOTO
BO3ZHArpaXACHUs CIEUUAIN3UPOBAaHHOMY Jeno3uTaputo PoHJA, ayAUTOPCKONW OpraHM3alyH
®onpa, oueHumky donga, Oupke M JMIly, OCYIIECTBISIONIEMY BEJICHHUE PEECTpa BIIAJICINIbLIEB
MHBECTULIMOHHBIX NTaeB PoHMa (Jajiee — pe3epB Ha BBIILIATY IPOYMX BO3HATPaXKICHUMN ).

Wubie pe3epBbl HE GOPMUPYIOTCS U HE BKIIOYAIOTCS B cOCTaB 00s13aTenbeTB DoHa.

Pe3epB Ha BBITUIaTy BO3HArpaXICHUH HAYUCIISIETCS U OTpaXkaeTcs B cocTaBe 00s13aTenbeTB PoHa
B TE€UEHHE OTYETHOI'O Tofia: ¢ Hanbosiee Mo3AHeN U3 ABYX JIaT — AAaThl HaYasa KaJeHIapHoro roja
WM JaThl 3aBepIlIeHus (OKOHYaHUsA) GOPMHUPOBAHUS - JO:

4 JaThl OKOHYAHHMS KAJICHIAPHOTO Io/Ia;

v JaTbl BO3HUKHOBEHHWS OCHOBaHUs Ul IpekpamieHus PoHjga (HE BKIOYas AaTy
BO3HUKHOBEHHS OCHOBaHUS [uisi mpekpamenuss [IM®) B wyactu pe3epBa Ha BBIILIATY
BO3HArpaXKJACHUsI YIPABIAIOIIEH KOMIIaHWH;
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v JaThl, IPEIIECTBYIONIEH THIO Hayajla pacueToB C KPeIUTOpaMu NIEPBOI ouepen Ipu
IIPEKpaIleHUH TaeBOr0 HHBECTUIIMOHHOTO (POH[A.

Pe3epB Ha BhIIUIATY BO3HArPAXKICHUM, ONMpPEICICHHBIA MCXOMsl M3 pa3Mepa BO3HAIPAKICHUS,
npeaycMoTpeHHoro nmnpaBwiamu JIY @oHjaa, B T€UEHHME OTYETHOTO TIoja HAYUCISETCs
HapacTalolMM HMTOTOM M OTpa)kaeTcsi B cocTaBe o0s3aTenbcTB DOHAA HA KaXKIYH JaTy
onpenenenuss CHA, npenycmorpennyto [IpaBunamu onpeneneHrs CTOMMOCTH YACTBIX aKTHBOB.
Pe3epB Ha BbIIIATY BO3HAIPKACHUS YIPABIAIOLICH KOMIIAHUM W PE3EPB HA BBIILIATY MPOYUX
BO3HArpakxJICHUM, paCCUUTHIBAIOTCS OTAEIBHO 10 KaX01 YaCTH pE3€pBa B CICIYIOLIEM ITOPSIKE:
Ha MIePBbIA pabounii IeHb OTYETHOTO I'0JIa:

cy pacy
rac:

Sic CyMMa Ha4KCIJICHUS pe3epBa Ha MepBbIil pabouuil 1eHb OTYETHOTO ro/1a;

D - konuuecreo pabouux JHEH B TEKYIIEM KaJleHAApHOM roJy;

ca4

- pacuetHas (nmpomexxytodyHasi) BenuunHa CYA Ha mepBbiii pabounii 1€Hb OTUYETHOTO

rojia, B KOTOPBIA HAYMCIISACTCS Pe3epB ', OompeielieHHas ¢ TOYHOCTBIO 10 2 — X 3HAKOB IOCIIE
3arsITol mo hopmyiie:
Axmuebwt, — Km.
pacy __ 1 1
CUA =

X T X

1+ w
( 5 )

Axmuew .
ll' pacquHasl BCJIMYMHA aKTI/IBOB, BKJIFO4Yas1 IIC6I/ITOpCKy10 3a0JDKCHHOCTh Ha HepBI)II/I

paboumnii neHbp OTYETHOro roaa. [leOMTOPCKYIO 3aJ0JDKEHHOCTh Ha TEPBBIM paboumii J1eHb
OTYETHOIO0 TIOAa HEOOXOJUMO YYMTBHIBATH 10 HAYMCIICHUS BO3HAarpaXICHUM M pe3epBa Ha
BBIIUIaTy BO3HArpa)<JI€HUs 3a MepBblil pabouuii AeHb OTYETHOro roga. B cimyuyae omatel B
nepBbIi pabouuil 1eHb OTUETHOTO rojia ynpasistomeid komnanueid u3 MO Bo3HarpaxaeHuii,
HAYMCIEHHBIX B MEpBbIM pabouuii J€Hb OTYETHOrO ro0Jia, HEOOXOAWMO MpHU OIpeIeTIeHUH
pacyeTHOI BeNWYMHBI AaKTUBOB Ha MEPBbIM pabOYMii 1€Hb OTUETHOrO rojia YBEIUYUTh CYyMMY
aKTMBOB Ha CYMMY YIUIQUY€HHBIX BO3HArpa)kJ€HUI B MepBbIi pabouMii 1€Hb OTYETHOTO TOfa.

M pemuuma KPEIUTOPCKOM 3a/10JKEHHOCTH 0€3 yyeTa HauMCJIEHHBIX BO3HArpakJeHUN Ha
nepBbIi pabounii J€Hb OTYETHOTO ro/1a.
X - IPOLICHTHAsI CTaBKa, COOTBETCTBYIOILIAS:

X .
VKn - pasmep BO3HarpaxKIeHMs yOpapisomed Kommanuu oTHocHTenbHO CI'CYA,

ycraHoBieHHbIN mpaBwiiamMu 1Y TIU® (B nmonsx), AelCTBYIOMIMI HA MEPBBIM pabouyuil JAeHb
OTUYETHOT'O TOJ1a;

X
npn - COBOKYIIHBIM pa3sMCp BO3HAIPAXKACHUU CICHUAIU3UPOBAHHOMY  JACHO3HUTApPULO,

ayIUTOPCKON opranu3anuu, oneHmuky [[M®, u aumy, ocymecTBIsIOmEeMy BEIECHUE peecTpa
BIaenbleB nHBECTUIIMOHHBIX NaeB [IM®, otHocuTensHo CI'CHA, ycTaHOBJIEHHBIN MTpaBUIIaMU
Y (B nonsx), AeWCTBYIONIMI Ha IEpBBIN pabounii J€Hb OTYETHOTO Io/1a;

n- KaxkJad IMpoOLCHTHAasA CTaBKa, JIeficTBOBaBIIIAs Ha HCpBLIﬁ pa60q1/1171 JACHb OTUCTHOI'O rojJa

/ 'xyxn + 'xnpn \

3navenune | 1+ D HE OKPYIJISIETCS.



S. CqA pacy o
OxkpyrieHue npu pacuere ' u 1 mpou3BOAMTCS HAa KAXJIOM JEHCTBUHM 1O 2-X 3HAKOB

OCJIE 3aIIATOMN.

Ha JIpyTue THU OHpe,Z[eJ'IeHI/IH CYA (3a uckitoyeHreM mnepBoro pabovero JHs OTYETHOIO TOJa):

(CYAP™ + 2cq4) Z(x )
Si — * n=1 Sk’
D T, =

rue:
K — mopsaKoBbI HOMEp KaKIAOTO HAYMCICHHS pe3epBa B OTYCTHOM TOMY, MPUHUMAFOIIUI
3HaueHus oT 1 110 i. k=1 — mOopsIKOBBIM HOMEP TOCIEAHETO (TEKYIIEro) HAaUUCICHHSI PE3epBa;

k- CyMMa KaXJ0ro nNpou3BEACHHOI'0 B TCKYIIEM OTYETHOM I'oy HAYUCIICHHUA PE3CPBA,

|- cyMMa o4epeHoro (TEKyIIEro) HAYUCIIEH s PE3EPBA B TEKYIIEM OTYETHOM TO1Y;

D - KOJINYCCTBO pa6oqnx JIHEH B TCKYHIEM KAJICHAAPHOM T'OAY,

I'- KonMMYecTBO pa60‘lI/IX I[Heﬁ nepruoaa, ormpeaAcsICHHOro € Havdalla TCKYIEeTo OTYETHOI'O I'oga 10

(BKIIFOYAsT) IaThl HAYKMCIEHHS PE3EpBa | |
t — mops/IKOBBII HOMep pabodero JHs, NPUHALIEKAIIETO TIEPUOLY, 32 KOTOPBIH OIpeaeIeHo |
, TIPUHUMAIOIMH 3HadeHus oT 1 1o d. t=d — mopsAaKoBbIl HOMep paboyero JHA HAYKMCIICHHS

peseppa | ;

Cth_ CTOMMOCTh YHCTBIX aKTHBOB IO COCTOSIHUIO Ha KOHEI[ KaXIoro pabodero ans t, 3a
uckiroueHueM qas d. Eciau Ha paGouwnii e t CHA He omnpeneneHa, OHa IPUHIUMACTCS] paBHOU
CYA 3a npeamecTByrOIHUN AHIO t pabO4Mii A€Hb TEKYIIET0 OTYETHOTO Tofa.

CHAT pacuetHas (mpoMexxytouHas) BenuunHa CYA Ha naty d, B KOTOpOW Ha4YHCISIETCS

pesepB |, ompeseNeHHas ¢ TOYHOCTBIO 10 2-X 3HAKOB MOCJIE 3aIATol 1o Gopmyie:
N
Z (xyl(n n ) z (xnpn n
CS )
-1 d-1 T T
(Axmuevty — Km +ZS )— (Z:C‘IAt * ' ' )

CqAémcq — t=1 D

Z]; ykn ' n ) Z(xnpn n

n= +

a+( T T %
D ;
Axmugoi

- pacueTHas BeIMYMHA aKTHBOB, BKIIOYas JIEOMTOPCKYIO 3370JKEHHOCTh Ha Aaty d.
JlebuTopckyro 3aJ0HKEHHOCTh Ha JaTy d HeoOXOoAWMMO YYWUTHIBATH 10 HAYUCICHUS
BO3HArpakKJACHUI U pe3epBa Ha BBIILIATY BO3HArpaxaeHus 3a naty d. B ciyuae orutartel B naty d
ynpasisitoieit komnanuet u3 [1M® BozHarpaxaeHnii, HaUMCIEHHbBIX B 1aTy d, He00X0AUMO MPU
OIpeJIeIEHUN pacueTHON BEMMYMHBI aKTUBOB Ha AaTy d yBEIMYUTHh CyMMY aKTHBOB Ha CYMMY
yIUTa4YeHHBIX BO3HArpakJaeHHi B naty d.
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0 - BeMYMHA KPEOUTOPCKOM 3aJ0JKEHHOCTH 0€3 y4eTa HaYMCIIEHHBIX BO3HATPAXICHUN Ha
naty d, BKJIFOYas 0CTaToOK pe3epBa Ha BHIILIATY BO3HArpaxaeHus Ha naty d-1, roe d-1 —pabouuit
JICHb, IPEAMIECTBYIOMUI aare d.

i-1

2.8

k=l - o0Iast cymMmma pe3epBOB Ha BBIILJIATY BO3HATPAKICHUS, HAYMCICHHBIX C Hadaia roja 1o
natel d.

X- [IPOLCHTHAA CTaBKa, COOTBCTCTBYIOIIAs:

X .
Vi~ pa3Mep BO3HArpa)KIeHUsl yIpaBiistomed kKomnaHnuu oTHocuTenbHOo CI'CYA,

ycTaHoBjIeHHbIH npasunamu JIY TIU® (B 10515X), AeHCTBYIONMI B TeUeHHE epHoaa '

X .
e COBOKYITHBIM pa3Mep BO3HArpakJIE€HUN CIEeUUaTU3UPOBAHHOMY JIETIO3UTAPHUIO,

ayTUTOPCKOM OpraHW3aIfy, OIEHIINKY (OoHIa, U JIHIY, OCYIIECTBISIONIEMY BEICHUE peecTpa
BiagenbleB nHBECTUIIMOHHBIX NaeB [IM®, otHocutensHo CI'CHA, ycTaHOBJIEHHBIN MTpaBUIIaMU
JIY ®oupa (B 10715X), AeHCTBYIOIMI B TeUeHHE Neproaa '
N — K0J1-BO CTaBOK, JIEHCTBOBABIINX B OTYETHOMY TOJY;

" - xa)kaas MPOLICHTHAS CTaBKa, ACHCTBOBABINAS B TCUECHUE IIepuoaa '

o . X
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OxkpyrieHnue npu pacuere ' u g MIPOU3BOJUTCS HA KaXJIOM JEUCTBUU JI0 2-X 3HAKOB

MOCJIE 3aIsATOM.

Pa3zmep cpopMupoBaHHOTO pe3epBa Ha BHIIATY BO3HATPAKICHUS YMEHBIIACTCS HA CYMMBI
HAUUCIICHHOTO B TEUYEHHME OTYETHOTO TOJa BO3ZHATPAXKICHMS YIPABIAIOLICH KOMIIAHUU,
CIICLIMAIM3UPOBAHHOMY  JICTIO3UTAPUIO, AYAUTOPCKOM OpraHu3alyH, OIEHIIMKY, U JIHILY,
OCYILECTBJISIOIIEMY BEICHUE PEECTPA BIAACIIbIEB HHBECTULMOHHBIX I1AEB.

He ncnosib30BaHHbBIN B TEUEHHE OTYETHOTO IOJla PE3EPB Ha BHIIJIATY BO3HATPAKIACHUS MOJIEHKUAT
BOCCTAHOBJICHHIO 110 OKOHYAHHWIO OTYETHOTO I'0j/ia, HO HE MO3JIHEE MEePBOro padouero IHs roja,
CIEAYIOUIEr0 3a OTYETHBIM, W TMPU3HAECTCS B COCTaBE MPOYMX JIOXOAOB. YKa3aHHOE
BOCCTAaHOBJIEHUE OTpakaeTcs Mnpu nepsoM onpeneneHnn CHA B rogy cieayromieM 3a OTYETHBIM
TOJIOM.

6. Ilopsimok yperyJupoBaHusi Pa3HOIJIACHMHA MeXKAy YHpaBisAOmieil KoMmaHuein u
CIeMATM3UPOBAHHBIM AeN03MTAPUEM IIPH OIpeieICHUN CTOUMOCTH YUCTHIX AKTUBOB

B cnywae oOnapyxkenuss pacxoxaeHuii mnpu  cBepke CnpaBkm o CYHA [IUD
CrennanusupoBaHHbI Jeno3utapuil 1 Ymnpasisdwoomas komnanus 1@ BeiACHAIOT npuynHy
PACXOKJIECHUI U COTJIAaCOBBIBAIOT BOZMOYKHOCTH X YCTPAaHEHHS.



B cinyuae ecnm pacxoxaeHUss He ObUIM YCTpaHEHbl 1O HCTEYEHHs NPEAETbHOIO CpoKa
MPEAOCTaBICHUS] OTYETHOCTH, (aKT OOHApYKEHHUs pacxokaeHuil gukcupyercs B [IpoTokose
pacxoxaeHuil pe3ynapraToB cBepkd CUA. dakT mocieayromero ycTpaHEHHs PAacXOKICHHM
MOATBEpKIaeTcs myTeM 3aBepenus crpaBku 0 CHA Crienuain3upoBaHHBIM JEMO3UTaApUEM.

B caywasx BbiiBaeHus ommbOku B pacuere CUA wu  pacueTHOM CTOMMOCTH OJHOTO
MHBECTUIIMOHHOTO Tas, MPUBOASAIIEH K OTKJIOHEHHIO MCIIOJIb30BAaHHOW B pacuere CTOUMOCTH
akTuBa (o0s3arennpcTBa) B pazmepe 0,1% u 6onee koppektHoit CHA, n/unu otkinonenne CUA Ha
3TOT MOMeHT pacuera coctaBiser 0,1% u Oonee xoppexktHoit CUA, a Takke B ciydasx
BBISIBIICHUSI  (DakTa HECBOCBPEMEHHOTO  IPH3HAHUS/TIPEKpAIICHUS TPHU3HAHUS  aKTUBA
(oOs3aTeNIbCTBA) BHE 3aBUCMMOCTH OT CTOMMOCTH TaKOro akTuBa (00s3aTeIbCTBA).
Criennanu3upoBaHHBIN leno3uTapuil U Ypasistomas Komnanus npousBoasit nepecuer CHA u
pacueTHOM CTOMMOCTH MHBECTULIMOHHOTO Hasi. B ciiydae ecnu ykazaHHBINA mepecyeT MpHUBeE K
HapyLICHUIO NPaB U MHTEPECOB BJaJEIbLEB MHBECTUIIMOHHBIX NAEB, YIPABIISIONIAas KOMIIAHUS
OCYILIECTBIISICT BO3MEIEHUE yiiepOa BiajenbllaM WHBECTUIIMOHHBIX MAaeB B COOTBETCTBHH C
HOPMAaTUBHBIMU IIPAaBOBBIMU aKTaMU. Bce McnpaBiaeHUs: BHOCATCSA B PETUCTPBI YU€Ta TEKYIIUM
pabouuM JHEM.

Crnenuanu3upoBaHHBIA JNETO3UTApUd W YIPaBISIONAs KOMIAHUS COCTaBISAIOT AKT O
BBISIBJICHHOM OTKJIOHEHHH U ()aKTe €ro yCTPaHEeHHUS.

Ecnu BeIIBIEHHOE OTKIIOHEHHE MCITOJIB30BAaHHOM B pacdyeTe CTOMMOCTH aKTHBA (0053aTEIbCTBA)
cocrasisier meHee ueM 0,1% koppektHoil CHA, u otkioHeHue CYA Ha 3TOT MOMEHT pacuera
cocraBiseT MeHee 0,1% xoppextHoit CHA, Ynpasinstomas komnanus 1 Crnenuain3upoBaHHbIN
JENO3UTApUIl  OMpEENAOT, HE TMPUBEIO JIM BBIABIEHHOEC OTKIOHEHHE K TMOCIEIYIOIIUM
OTKJIOHEHUSIM, B YaCTH HCIOJIH30BAHHOM B pacyeTe CTOMMOCTH akTuBa (00s3arenscTBa) u CUA,
cocrasisitouuM Menee 0,1% koppektHoit CHA u He npousBondar nepecuer CHA u pacueTHOH
CTOMMOCTH OJJHOTO MHBECTUILIMOHHOI'O Iasi, Yncjia UHBECTULIMOHHBIX IacB Ha JIMLEBbIX CUETAX
BIIQ/IETIBIEB. Y IIpaBistonias koMnanus u Crenuanau3upoBaHHbIN JeTO3UTapHil 00s3aHbI TPUHSTD
MepBbI JJIs1 IPEJOTBPALLEHHSI €r0 TOBTOPEHHUSI.

7. Tlopsimok  ompeneeHUsi CTOMMOCTH  HMMYIIECTBAa, IMepPeJaHHOr0 B  OILIATY
MHBECTHIIMOHHLIX N1a€B

B onnaTy nHBECTHIIMOHHBIX NIA€B MEPEAAOTCS TOJIBKO JIEHEKHbIE cpeacTBa. Kpurepuun

MIPU3HAHMS ICHEKHBIX CPEJICTB, IEPEIaHHBIX B OIUIATYy MaeB npuBeAeHbI B [Ipunoxenun 1.

Omnpenenenue cripaBeyInBOM CTOMMOCTHU MpuBeeHbI B [Ipunoxenun 2.



IIpunoxenne 1. Kpurepum mnpusHaHus (NpeKpalleHWsi TPHU3HAHWS) AaKTHBOB H

o0s3aTeancTB DoHaa

AKTHB/00513aTEJLCTBO

Kpurepun npusHanus

Kpurtepuu npexpaueHus

HCHG}KHBIG cpeacrBa Ha
Cy€Tax U BO BKJIaJax, B TOM
YMUCJIC Ha  TPAH3UTHBIX,

BaJIIOTHBIX cyucerax,
OTKPBITBIX Ha
VYpasisomyro

komnanumo J[.Y. ®oHaa

Jlata 3auncicHMs JIEHEXHBIX
CPEICTB HAa COOTBETCTBYIOLIUUI
OaHKOBCKHI cYeT (pacueTHBIH,
JICIIO3UTHBIN, TPaH3UTHBIN
BAIIOTHBIM) HAa  OCHOBAaHUU
BBIIMCKY C YKa3aHHOI'O CYETa.

NPU3HAHNS
° aTa HUCIIOJIHEHUSI
KpEIUTHOU OpraHu3anuen

00s3aTeNbCTB O BO3BpaAry
BKJIQ/1a/TIEPEUUCTICHUS JICHEXKHBIX
CPEJICTB CO CYeTa;

o naTa (bakTHIecKoi
NepeyCTYIKH MpaBa TpeOOBAHUS O
BBIIUIATE BKJIAJa M HAYUCICHHBIX

MMpOoUCHTAax Ha OCHOBaHHMHU
JIOTOBOPA;
. jJara  pewieHuss  baHka

Poccun 00 o0OT3BIBE JNHUICH3UH
0aHKa, PacKpBITHS B JOCTYITHOM
UCTOYHHKE  HH(pOpMamuum o
NPUMEHEHHU K O0aHKY TPOIEeTyphI
OaHKpOTCTBa (teHexHbIe
CpelCTBa TIEPEXOAST B CTaTyC
JIeOUTOPCKOM 3a/10JDKEHHOCTH);

o Jata JIMKBHIAIMM OaHKa
COIJIACHO uHpOpMaIIHH,
packppiToii B O(HIMATEHOM
JIOCTYITHOM UCTOYHUKE;

Llennble Oymaru, B TOM
qucie JIeTIO3UTHBIE
CepTHU(HUKATHI

o JlaTa BHECEHHUs 3alllCH B
EI'PIOJI o nukBuianuu 06aHka.
[Hara repexoja npasa | [lara nepexoja npaB
COOCTBEHHOCTH Ha  LIEHHbIE | COOCTBEHHOCTH  Ha  IIEHHBIE
Oymaru: Oymaru:
o ecnu IleHHas Oymara, | @ ecnu  lLeHHas  Oymara,

MOJJIEKUT YUETY Ha cUeTe JEMo,
- JaTta 3a4MCIICHHs LIEHHOU
OyMmaru Ha cueT JeTo, OTKPBITHIN
Vnpassromen komnanueit [1.Y.
dongoM B
Crneunan3upoBaHHOM
JIETIO3UTAPUH, MOATBEPKICHHAS
COOTBETCTBYIOIIEH  BBIMHCKON
10 CUETY JEIO;

o €CM  JIOKyMEHTapHBIE
[IEHHbIE OyMaru He TMOJIeKaT
yueTy Ha cuetax Jemno (3a
HCKITFOUCHHEM JIETIO3UTHBIX
cepTu(duKaToB) - C IaTHI IpHEMa
neHHon  Oymarm  DoHAOM,
ONpEJIETIEHHON B COOTBETCTBUU
C YCIOBHUSIMH JIOTOBOpa U
MOATBEPKJICHHON aKTOM

MOJJIEKUAT YUETy Ha CUETE JETO, -
JlaTa CIMCaHus IeHHOW OymMaru co
cyera JIeTO, OTKPBITOTO
Vnpasnsomen komnanuen J1Y.
®ongoMm B Criennaan3upoBaHHOM
JeNO3UTapuy, TOATBEPKACHHAS
COOTBETCTBYIOILLEH BBIUCKON 10
CYETY JIETO;

o eciu JIOKyMEHTapHbIE
IEHHbIe OymMaru He mojyIexar
yueTy Ha cuerax Jeno (3a
UCKIIIOYEHHEM JIETIO3UTHBIX
cepTu(duKaToB) - ¢ JaThI Iepeaavn
IIEHHOU Oymaru donpa,
ONpEAEICHHON B COOTBETCTBUU C
YCIIOBUSIMU JI0r0BOpa u
MOJATBEPK/IEHHON aKTOM mpuemMa
nepeaayy eHHbIX OyMmar;




nmpuema nepeaadun IICHHBIX | @ C JaTbl IIOJIYUCHUA

Oymar; uHpOpMaMi O  JIMKBUJIALNN
° o JICTIO3UTHBIM | DMUTEHTAa (BHECCHHS 3allMCH B
ceptudukaTam - nata | EI'PYOJI o nmukBumanun).

3auucieHus Bo Bk (eno3uT) | [lo gemo3uTHeIM cepTuduKaTam:
JIEHEKHBIX CPEICTB, | - JaTra CHOHCaHHS C BKJIaja

MOJATBEPKJIEHHAs! BBIIUCKOM CO | (I€MO3UTa) ACHEKHBIX CpEACTB,
cyeTa 10 BKJIay (AEMO3UTY) WM | IOATBEP)KICHHAs BBIIUCKOW €O
C JaTbl IPUOOpPETEHHUs TAaKOro | cueTa IO BKJIAAy (IEHO3UTY), WU
cepTuUKaTa NOATBEPXKIEHHOM | C  JaTbl  CIMCAaHUS  TaKOro
aKTOM. ceptuduKaTa, IOATBEPKICHHOM
aKTOM;

- C JaThl OJIY4YeHUs1 HHPOpMALIUU
0 JTUKBUAALUT SMHUTEHTA
(Buecenusi 3amucu B EI'PHOJI o
JUKBUJIAINN ).

HpaFOHeHHHe u HWHBIC I[JIH AparouCHHbIX W  HHBIX I[J'ISI APparouCHHbIX nu HHBIX

MeETaJlIbl; METaJJIOB - JlaTa Iepexoja | METaJuIoB - JaTa Iepexoja Ipasa
TpeboBanust Kk KpeAUTHOH | IpaBa COOCTBEHHOCTH, | COOCTBEHHOCTH, MOATBEPIKICHHAS
OpraHM3ali  BBIUIATUTH | MOATBEPKICHHAsS aKTOM | aKTOM IIpUeMa-Tepeiad;
JICHEKHBIN SKBUBAJIECHT | [IpUEMa-Niepeiayuu; Jns TpeOoBaHUI K KpeIUTHOM
JparolieHHbIX W UHBIX | s TpeOboBaHul K KpEAUTHOH | OpraHu3aluu BBIIIATUTH
METaJUIOB. OpraHu3alu BBIIUIATUTH | JCHEKHBIN SKBUBAJICHT
JICHEKHBII SKBUBAJIEHT | APAarolEHHBIX U UHBIX METAJJIOB!
JIparolueHHbIX U UHBIX METAJIOB | - JaTa CIIMCaHUS c
- Jata  mepexoja  IMpaB | METAUIMYECKOTO cyera
COOCTBEHHOCTHU COIJIaCHO | AParolieHHbIX U UHBIX METAJIOB B

BBIIIMCKE CO CUCTa KpC}lHTHOfI COOTBETCTBHH (¢ YCJI0BUAMHU
OopraHu3alvd O 3a4YHCJICHHUHN Ha | AOTOBOPA,

METAJNTNYECKU I cyer | - gata pemenus banka Poccun 06

JIParol€HHbIX U UHBIX METAJUIOB | OT3bIBE JIMLIEH3UH OaHka

Ha OCHOBaHUU J0T0BOPA. (IeHeXHBIE CPENICTBA MEPEXOIST B
cTaTyc mpoueil  aeOutopckoi
3aJI0JDKEHHOCTH )

- Jara JUKBUJAUUU KpPEOUTHOMN
OpraHu3aiu, B KOTOPOM OTKPBIT
METaJUIMYECKUI CYET,
nH(popMalysa 0 KOTOPOH pacKphITa
B OQUIMATBLHOM  JOCTYITHOM

VCTOYHUKE.
Jartoii mpusHaHus sABIsETCs | B ciydae MCIIONIHEHUS KOHTPAKTa;
JaTa 3aKiaroueHus | B pesynprare  BO3HMKHOBEHUS
COOTBETCTBYIOIIIETO KOHTPAKTa | BCTPEUHBIX  0043aTeNbCTB IO
KOHTPAKTY c TaKou xKe
[IpousBoaHbIe o
cneuudukanuei, T.e. 3aKIIOYCHUE
(uHaHCOBbBIE .
odceTHOH CIEINKH;
UHCTPYMEHTBI

[Tpekpaienue 005S3aTENBCTB O
KOHTPAKTY MO UHBIM OCHOBAHUSM,
yKa3aHHBIM B IpaBUJIaX KIMPHUHTA,
B YCTaHOBJIEHHOM MMM MOPSIJIKE.
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JHebutopckas
3aI0JDKEHHOCTD 110
BBIIJIATC KYIIOHOB,
noraiieHue HOMUHaIa
(moHOE/ YacTU4YHOE)

JlaToit mpu3HaHUS 1eOUTOPCKOM
3aJI0JIKEHHOCTH 1o
MIPOLICHTHOMY (KynoHHOMY)
JIOXO/y IO JOJITOBBIM II€HHBIM
Oymaram sIBJIsi€TCS:

* Jara MPU3HAHUS JIOJTOBOM

HCHHOMN Oymary; nara
MOTAIICHHUS MIPOLIEHTHOTO
(KyIIOHHOT0) 0Xo/a Ha

OCHOBAHUU PEIICHUS O BBITYCKE;
JlaToit nmpu3HaHUS 1eOUTOPCKOM
3aJJOJDKEHHOCTU [0  BBIILJIATE
YaCTH HOMHHAJILHOM CTOMMOCTH

(TostHOM HOMUHAJIBHOM
CTOMMOCTH) oOJmranuu
SIBJISICTCSL:

. Jara noramieHus
COOTBETCTBYIOLIEH 4acTH
HOMUHAJIbHOMN CTOMMOCTH
(momHO#M HOMUWHAIIbHOU

CTOMMOCTH), MpPENLyCMOTPEHHAs
YCIOBHUSIMU  BBIIYCKa IIEHHOU
Oymaru.

I[aTa (baKTI/I‘IeCKOl"O HCIIOJTHCHU S

COOTBETCTBYIOIIIETO
00s13aTeNIbCTBA, IOATBEPIKICHHAS
OaHKOBCKOI  BBIIIUCKOM 701070

0TYETOM OpOKepa;

Jlara  JIHMKBUAAMA ~ SMHUTCHTA,
corimacHo Beimucke u3 EIPIOJI

(I/IJ'II/I BBIIINCKHU u3
COOTBECTCTBYIOLICTO
YIIOJIHOMOYCHHOT'O opraHa

WHOCTPAHHOTO TOCYJapCTBa).

Jebutopckas
3aJI0JKEHHOCTh o
BbIIIJIATEC OUBUACHIOB IIO
aKUUsAM M JETO3UTaAPHBIM
pacruckam

JlaTa BO3HHMKHOBCHHSI IpaBa Ha
BKJIFOUEHHE NeOUTOPCKOM
3a7I0JLKEHHOCTH 110 BBIILIATE
JUBHIEHIOB 110 aKIMAM, 10X01a
0 JICTIO3UTAPHBIM PACIIHCKAM B
OTHOIIICHUU:

. aKIni, JIETO3UTAPHBIX
pacmucok POCCHUUCKHX
OMHUTEHTOB SBJIIETCS JaTa, C
KOTOpPOi LICHHBIC Oymaru
HAUMHAIOT  TOproBaThcsl  O€3
yuera O0OBSIBIICHHBIX
JUBUJCH/IOB/ TOXOI0B (st
TOPryeMbIX IIEHHBIX Oymar) uiu
mara bukcanun peectpa
aKIIMOHEPOB/BIIAJICIIHIIEB
[EHHBIX OyMar njsi BBITUIATHI
TUBUIECHIOB/ 10X0I0B (st
HETOPT'YEMBIX IEHHBIX Oymar, a
TakXKe B CIydae HEBO3MOKHOCTH
OTpeAeNuTh 1aTy, C KOTOpOW
IIEHHbIe OymMard  HAYMHAIOT

TOProOBaThCS 0e3 yueTa
0OBSIBIICHHBIX
JIMBHJICH]IOB/TOXOJIOB).

Jns  yka3aHHBIX TOPTyeMBIX
LEHHBIX Oymar jata mpu3HaHUS
NeOUTOPCKOM  3aJ0JIKEHHOCTH
1O BBHIIJIATE JUBUACHAOB 3TO

Jlata wWcmomHEeHUs 0053aTeNIbCTB

SMUTEHTOM, MOATBEPKICHHON
OAHKOBCKOIl  BBIITHMCKOU Wi
O0TYETOM Opokepa;

Jlata  NUKBUOAIMA ~ DMUTEHTA,
corimacHo Beinucke u3 EIPIOJI

(unum BBIITMCKHU u3
COOTBETCTBYIOLIETO
YIIOJIHOMOYEHHOTO opraHa

MHOCTPAaHHOT'O TOCYAapCTBa)
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JaTta, Ha KOTOPYIO B
COOTBETCTBUU c
3aKOHOAATEIHCTBOM

OTIPEICIIAIOTCS JINIA, UMEIOIIIHE
paBo Ha MOJTyYeHUe
nuBuaeHoB (manee — Jlara
¢dukcamuu peecrpa). Ecnu [lata
duKcanmu peectpa He SIBISETCA
TOPrOBBIM JIHEM, TO TUBUICH/IbI
MPU3HAIOTCSI B COCTABE aKTHBOB
B TOCJICIHUN TOPTrOBBIM JECHB,

IIPEALIECTBYIOIINN Hare
dbukcanuu peectpa.
Ucrounnkamu JTAHHBIX 0

BBIILIATE JUBUJCHIOB SBIIAIOTCS
MH(OpPMaLlMOHHbIE  areHTCTBA,

YIIOJTHOMOYCHHBIE Ha
packpbITHE uHpOpManuy,
OMHTEHTBHI.

HMcrouyHnKaMHM JaHHBIX O JaTax
BBIIJIATHl JUBHJICHIOB/I0X0/I0B
spisrorcs  HKO  AO  HPJ,
WH(pOpPMAIIMOHHBIE  areHTCTBA,
SMHUTECHTHI;

. aKIIMiA, JIETIO3UTapHBIX
pacnucok MHOCTPaHHbBIX
OMUTEHTOB SIBJISIETCS B

COOTBETCTBUM C HHpopManuen
HKO AO HPJ wumu wuHBIX
JIOCTYITHBIX UCTOYHHMKOB J1aTa, C
KOTOpOM  IIeHHble  Oymaru
HauMHAIOT TOproBaThcs  0Oe3
y4eTa O0OBSBICHHBIX
IUBUICHIOB (DVD_EX DT)
WM (B OTCYTCTBUE UHPOPMALIUH
o DVD EX DT) nara, Ha
KOTOPYIO ONPENENIoTCs Juiia,
MMEIOLINE MPAaBO Ha MOJTy4YCHHE

JUBHUIECHI0B/I0X0/I0B.

* [Ipu oTcyrcTBUU HHOpMALIUU
u3 BBIIIICYKA3aHHBIX
HUCTOYHHKOB (B TOM 4YHCIE O
pa3mepe TIPUYUTAIOTIIX CST
BBIIUIAT) - JaTa 3a4uCICHUs
JIEHEKHBIX CpEJICTB Ha

pacyeTHBI CYET YIPaBISAIOLIECH
komnanun J1.Y. [IN® (B Tom
yucie Ha cyet Opokepa [T D).

B nary npusHanus HeoOX0auMO
ONPENEINTh KOJIMYECTBO
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[ICHHBIX nary
bukcanun peectpa
aKI[MOHEPOB/BJIa/ICIIbIICB

OCHHBIX 6YMaI‘ JJId  BBIIIJIAThI
JMBHJICH/IOB/IOXO/IOB HJIM Ha

Oymar Ha

nary, Ha KOTOPYIO
OTIPENENSIOTCS JINIA, UMEIOIINE
paBo Ha HOJTyYeHHE

JMBHJICH]IOB/TOXOJIOB C YYETOM
3aKJI0YEHHBIX, HO
HEUCIIOJIHEHHBIX CIEIIOK.

Jebutopckas
3aJJ0JDKEHHOCTh o
J0X0JaM o
WHBECTULIMOHHBIM  TasiM
[IN® u nasm (akuusM)
MHOCTPAaHHBIX

HMHBCCTULIMOHHBIX (1)OHIIOB,
Mau KOTOPBIX BXOISAT B
coctaB umyuiectsa [TMD

JlaToil mnpu3HaHUA A0XO0Ha IO
nasm, ABJIACTCS JaTa
BO3HHMKHOBEHUS 00sI3aTENILCTBA
10 BBIILIATE J0XOZA, YKa3aHHAs
B COOOIIEHUH O BHIILIATE 10X0Aa
[0 MHBECTULMOHHBIM  IaAM
[IM® wu pasMm  (aKOgusAM)
MHOCTPaHHBIX HHBECTULIMOHHBIX
(GOHII0B, KOTOpBIE BXOISAT B
coctaB umymecrsa [IMD, B
COOTBETCTBUHU C WH(pOpManuen
HKO AO HP/] AN
nH(pOpMaLKK O BbIIIATE 10X0Aa
Ha ounmanbHOM caiire
YIPABIISIIOLIEN KOMITAaHHH;

[Tpu orcyrcTBUM HHpOpPMALUU
u3 BBIIIIE YKa3aHHbIX
UCTOYHUKOB (B TOM 4YHCIeE
pasmMepa MPUYUTAIOLINXCS
BBIIJIAT) - JaTa  3a4yUCIICHUS
JIEHEKHBIX CpEICTB Ha
pPacYeTHBIM CYET YIPaBIAIOLIECH
kommanuu J1.Y. IITN® / na cuer
opokepa [TNO.

Jlata wWCHoJHEHUS O00S3aTeIbCTB
yIpaBJgronien KOMIIaHHEH,
MOATBEPKICHHON OaHKOBCKOM
BBIMMCKOM C pacyeTHOro cuera
yopasisiromern  komnanun  J1LY.
I[TN® /oTyeTom Gpokepa [TND;

JlaTta nMKBHIAIMK yIpaBisOLIEH

KOMITAaHUHU (MHBECTHIIMOHHOTO
dbonma (JiMia, BBIJABIIETO IaH
(BBIMTYCTUBILIETO aKIIMH)),
cormacHo Bbimucke u3 EIPHOJI
(vm BBINUCKU u3
COOTBETCTBYIOIIIETO

YIIOJITHOMOYEHHOTO oprana

WHOCTPAHHOTO TOCYJapCTBa).

Jebutopckas
3aJI0JKEHHOCTh o
MPOIEHTaM TI0  CJeNIKaM
MOAIep>KaHuUs

HECHMIXXAaCMOI'0 OCTaTKa Ha
PACUYCTHBIX CUCTAX B OaHke

JlaTa 3a4nciieHus IIPOLEHTOB Ha
COOTBETCTBYIOIIIMM pacyeTHBIN
cyer DoHAAa HA OCHOBaHUU
BBIIIMCKH C YKa3aHHOTO CYETA.

Jara uWCIOMHEHUS KPEOUTHOU
opraHu3aieil 00s3aTeNbCTB 0
BBITIJIATE MIPOLIEHTOB Ha
HECHMKAEMbIN OCTaTOK IO CUETY.

Jlebutopckas
3aJI0JDKEHHOCTh o
JCHCXKHBIM cpeacrBam,
HaXOJISIMCS y
po¢eCCUOHATBHBIX
Y4aCTHUKOB pBIHKA

IIEHHBIX Oymar (mamee —
Opoxep)

Jlata 3aduciieHUs JICHEKHBIX
CPEACTB  HAa  CIELUAJbHbIN
OpOKepCKHil CYeT Ha OCHOBAHUU
oTyera Opokepa

Jara ucnomHeHuss  Opokepom
0053aTeNbCTB M0 MEPEUHUCICHUIO
JICHEeKHBIX CpencTB co
CHENHaTbHOTO OpOKepCKOro
cyera;

Jara pemenus banka Poccun 06
OT3bIBE JIMIIEH3WU Yy Opokepa
(leHe)KHBIE CpeICTBA NEPEXOsT B
cTaTyc Tpoued  aeOUTOpCKOn
3aJI0J>KEHHOCTH);
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Jlara JIMKBUIALTUNA Opokepa
COIJIACHO uH(pOpMaIHH,
packpeIToi B O(UIHAIBLHOM
JOCTYITHOM HCTOYHHKE (B TOM
yucine 3anucu B EIPIOJI o
JUKBUJAIMU OpoKepa).

Jlebutopckas
3aJI0JDKEHHOCTb,
BO3HHUKAIOIIAs MIPU
IpoOJICHUU/KOHCOIU AN
aKIUH WIN I1aEB

JIBa pabouux THS 10 AAThI
BCTYIUICHUS
JpOOJICHUS/KOHCOTUIAINY B
cuity. B ciyuae, ecnu
CYILECTBEHHOE U3MEHEHUE
IICHBI IIEHHOW Oymary,
BBI3BAHHOE KOPIOPATUBHBIM
JIEHCTBUEM, IPOUCXOIUT B
IpYTYIO JaTy, TO O
MOTHBUPOBAHHOMY CYXKJICHHIO
YIpaBISIONIEH KOMITAaHHUH,
neduTopCcKas 3a0JKEHHOCTh
MOJKET OBITh PU3HAHA B ATY
Jary.

JlaTa 3a4nciIeHHs [ICHHBIX Oymar
B paMKax
JpOOJICHUS/KOHCOTU AN aKITHHA
HJIN T1a€B

[Ipouas nebutopckas
3aJJ0JDKEHHOCTh, B TOM
qucie:

Jebutopckas
3aJJ0JDKEHHOCTD,
BO3HUKIIAS B PE3YJIbTATE
COBEpILIEHHS CIEIIOK C
nmyuectsom [ TU®, no
KOTOPBIM HACTYIHIIA
HauOoJiee paHHss J1aTa
pacyerTos;

ABaHCBI, BbIJJaHHBIE 32
cuer umyuiectsa [ TND;

Jebutopckas
3a10JKEHHOCTh
YIPaBIISIOLIEH KOMITAHUU
nepen [TND;

Hebutopckas
3a/10J>KEHHOCTb,
BO3HHUKILIAS IO JOTOBOpam
C ayAUTOPCKOMN
OpraHu3aluen,
OLICHIIKOM,
CHelUaTu3upPOBAHHBIM
JIETIO3UTapUEM,
PETUCTPATOPOM,
yYKa3aHHBIMH B IpaBUjIax
AV 1IN ®;

s nedburopckoit
3aJJ0JDKCHHOCTH 110
BO3MEIICHUIO CYMMBbI HaJIOTOB
u3 0roKera PO

* nata npunatus HJ{C no
paboTam U yciiyraM K BBIYETY;
JIns ocTaabHBIX BUJIOB aKTHBOB
* 1aTa nepeaadyn akTUBOB
(TleHeXXHBIX CPE/ICTB) JIUILY, B
OTHOIIIEHUU KOTOPOTO
BO3HUKAET AeOUTOpCKAs
3aJJ0JKEHHOCTb.

Jns nedbutopckoit
3aJI0JDKCHHOCTH 110 BO3MEIIICHHIO
CyMMBI HaJIOTOB U3 Oropkera PO
* JaTa UCIOJIHCHUS
obsi3arennscTBa niepen [T
COIIACHO HAJIOTOBOMY KOJIEKCY
P®;

JIJ1st oCTaIbHBIX BUJIOB aKTHBOB:

* Jlara ucnonHeHus 003aTEIbLCTB
nepen [TU®, cornacHo 10roBopy;
* JlaTa TUKBUJALIMY 3a€MIIUKA,
corznacHo Beiucke u3 EI'PHOJI.
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Jlebutopckas
3a0JDKEHHOCTD 110
Hajioram, coopam,
MOIIJIMHAM B OFOJ[>KEThI
BCEX YPOBHEM;

Jlebutopckas
3aJI0JDKCHHOCTD T10
BO3MEIICHUIO CYMMBI
HaJIoroB u3 Oroxera PD;

Cnenku, coBepllIEHHbIE Ha
BO3BpPaTHOU OCHOBE
(PEIIO)

[Tpu nepenaye neHHBIX Oymar
10 OIEPALUAM, COBEPLIAEMbBIM
Ha BO3BPATHON OCHOBE, HE
BIICKYIITUM 32 COOOM

IIEPEX0/1 BCEX PUCKOB U BBITOJ,
CBSI3aHHBIX C BIIaJICHUEM
nepelaHHON LIeHHOM Oymaroii,
IIPEKPALLEHUE IPU3HAHUS
NepeJaHHbIX [IEHHbIX Oymar He
npoucxogut. [Ipu atom
JICHE)KHBIE CPE/ICTBA,
IIOJIy4YEHHBIE 110 TAKUM
orepanusm, ¢

MOMEHTA UX MOCTYIJICHUS U 10
MOMEHTa BO3BpaTa IPU3HAIOTCA
B KayecTBe 00s513aTeNbCTBA
(kpeauTOopCcKOi
3aJI0JDKEHHOCTH).

[Tpu nmonydeHur eHHBIX Oymar
10 ONEPALUSAM, COBEPLIAEMbBIM
Ha BO3BPATHOW OCHOBE, HE
BJIEKYIIIUM 3a COO0H

MIePEX0J1 BCEX PUCKOB U BBITOJ,
CBSI3aHHBIX C BIIaJICHUEM
LIEHHOI Oymaroi, npu3HaHus
MOJIyYEHHBIX LIEHHBIX Oymar
He npoucxoaut. [Ipu aTom
JIEHE)KHBIE CPEJ/ICTBA,
MIEPEYUCIICHHBIE 110 TAKUM
orepanusM, C MOMEHTa UX
NIEPEYUCIIEHUS U 10 MOMEHTA
BO3BpaTa IPU3HAIOTCA B
KaueCTBE aKTUBOB

(1eOUTOPCKON 3aJOIKEHHOCTH ).

JaTa ucrnoynHeHus 00s3aTeIbCTB
nepe @OHIOM COrIacHO
JIOTOBOPY;

JlaTa TUKBHIAIIUY JIUIA, KOTOPBIM
HE MCIIOJTHCHBI 0053aTeIhCTBA 110
noroBopy ¢ @oHI0M (COorIacHO
Beimrcke u3 EI'PHOJI).

3a10;5KEHHOCTH 110
CaCJIKaM C IICHHbBIMU
Oymaramu v BaJrOTOH,
3aKJIFOUYCHHBIMHU Ha
ycnoBusax T+

JlaTa 3akiaro4eHust JOTOBOpa Mo
MOKYITKE/TIPOIaKe

Jara ncrionHenus o0A3aTeIbCTB
nepen GoHI0M COIIaCHO
JIOTOBOPY;

JlaTa nTuKBHMIAIUY JINLA, KOTOPBIM
HE UCMOJIHEHBI 0053aTeIbCTBA 110
noroBopy ¢ @oHI0M (COTJIacHO
Beimiicke u3 EI'PHOJI).
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Jlata BxIroueHHst JIeHEXHBIX | JlaTa BHECECHUA MIPUXOTHOM

Kpenuropckas CpPEeICTB (MHOIO HMYILECTBA), | 3alIUCU 0 BbIZIa4e

3a/10J>KEHHOCTD 110 BbIJau€e | IepelaHHbIX B OIUIaTy | MHBECTUIIMOHHBIX I1A€B B PEECTp

11aeB WHBECTUIMOHHBIX  maeB, B | ®onpa COIJIACHO OTYETY
nmyiectBo DoHpa. perucrparopa.

Kpenuropckas

3a/10J>KEHHOCTh o . JlaTa BBIIUIaTBl CyMMBI J€HEXKHOMN

.. | /laTa BHeceHUs pacXxoIHOMI

BBIILIATE JEHE)KHON KOMIIEHCAIIUH 3a I10TralleHue
3aMKUCH O MOTALIECHNUH 1aeB

KOMIIEHCAIU! npu MHBECTUIIMOHHBIX nMaeB DoH1a
COIIACHO OTYETa PETUCTPATOPA. o

IOTalIeHUH COIJIACHO OAHKOBCKOM BBIMHCKE.

VHBECTUIIMOHHBIX M1a€B

Kpenuropckas

3a/10J>KEHHOCTD nepen

VYupasnsrouei

KOMITAaHUEH, BO3HMKIIAS B

pe3yJibrare

WCII0JIb30BAHUS JlaTa nosydyeHue 1eHEKHbIX [lata Bo3Bpara cymMMbl

VYnpasnstomei CPEACTB OT YIpPaBJISIOUIEH 3aJ10JKEHHOCTH Y TPaBJIIOLIEN

KOMITaHHEH COOCTBEHHBIX
ACHCKHBIX CPEACTB JIA
BBIIJIIATBI HCHC)KHOﬁ
KOMIICHCAlIUKU BJIaACJIbLaM
HMHBCCTULIMOHHBIX 1acB
npu noralmcHuMn
HMHBCCTULIMOHHBIX I1aCB

KOMIIAHUH COTJIACHO
OaHKOBCKOI1 BBIITHCKHA

KOMITAHHUH COTJIACHO OAHKOBCKOMH
BBIIIUCKE

Kpeaurtopckas
3aJI0JKEHHOCTD 10 YyIUlaTe
HaJIOTOB u JIPYTUX

00s3aTENpHBIX  IUIATEXKEH
u3 umyiectsa Goxaa

JlaTa BO3BHUKHOBEHUS
00s3aTeNnbCTBA MO BhIMIATE
Hajora u (i) 00s13aTeILHOTO
riaTexa, CoraacHo
HOPMATUBHBIM ITPABOBBIM aKTaM
Poccuiickoii denepanuu u
(nn) TOTOBOPY.

Jlata mepednciieHus: CyMMBbI
HaJIOroB (00s3aTEIbHBIX
rIaTexeil) ¢ pacueTHOro cyera
®doHa coryracHO OaHKOBCKOM
BBIITHCKE.

Kpenuropckas

3aJI0JDKEHHOCTD nepen
YIPABJIAIONIEH KOMIIAHUEH
1o BO3MEULICHHUIO
pacxol0B, IOHECEHHBIX €10
3a CBOM CYET, B T.4. CYMM

HaJIOr'oB, 00BEKTOM
KOTOPBIX SABIIACTCA
HUMYLIECTBO,

cocrapisitoniee GOHA, U
00s13aTeNbHBIX TUIATEXEH,

CBSI3aHHBIX c
JOBEPUTEIBHBIM
yIIpaBJICHUEM
umyiectBoM (oHma, a
TaKxKe pacxoIoB,
BO3MeEILIEHHUE KOTOPBIX
MIPEYCMOTPEHO
denepadbHBIM  3aKOHOM

[Hata BBICTaBIICHUS
YIPABJISIIOLIEN KOMITaHMEN
cyera Ha BO3MEILICHHE

IMOHECCHHBIX pacXoJa0B.

[Hara BO3BpaTa CYMMBI
3aI0JDKEHHOCTH  YIPABJISIOLIEH
KOMITAaHUU COTJIACHO OaHKOBCKOM
BBIIINCKE
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"O0 WHBECTUILIMOHHBIX

donmax".

Kpenurtopckas Jara momydyeHuss JOKymeHTa, | Jlata  mepedyucineHuss  CyMMbI
3a/10J>KEHHOCTD 10 | MMOATBEPKIAOILETO BO3HArpaXkJI€HUl M pacxolloB C
BO3HArpaxacHUsAM BBINOJIHEHHE paboT (okazanus | pacuerHoro cyera [IM® cormacuo
YIPaBJISAIONMEH KOMIAHUH, | YCIIYT) Mo 1o | GAaHKOBCKOM BBIMHKCKE.
CHEeIUATU3UPOBAHHOMY COOTBETCTBYIOIIMM JIOrOBOpaM

JEN03UTAPHIO, WIM B COOTBETCTBHUH  C

ayIUTOPCKOMN npaswiamu 1Y [TAUOD.

OpraHu3alu, Ly,

OCYLIECTBIIAIOIIEMY

BEJICHUE peectpa

BJIAJIENIBIIEB

WHBECTUIIMOHHBIX 1aeB

1IN, a TaKXe

00s13aTeNBCTBAM I10 OIUIaTe

MPOYUX pacxo/ios,

OCYUIECTBJISIEMbIX 32 CUET

AMYIIECTBA Mo B

COOTBETCTBUU c

TpeOOBaHUSIMU

JEHCTBYIOLLETO

3aKOHO/IaTEIbCTBA

Kpenuropckas JIBa paboumx xaHs 1o xAatel | Jlata cnucaHus 1IEHHBIX OyMmar B
3aJ10JKEHHOCTb, BCTYIUICHUS pamKax

BO3HHUKAIOIIAS pH | IpOOTCHUS/KOHCOIHIAITUU B | IpOOIEHUS/KOHCOMUAIMH aAKIIUN

TPOOICHUH/KOHCOIHU IAlUN
aKIMY WU I1aeB

CHUIy. B ciydae, ecnu
CYyILIECTBEHHOE U3MEHEHUE LIEHbI
IIEHHOM OyMaru, BBI3BAHHOE
KOPIOPATUBHBIM  JI€HCTBUEM,
MPOUCXOAUT B JAPYTYIO JIaTy, TO
o MOTUBHUPOBAHHOMY
CYKJICHHUIO YIPABISIOLIEH
KOMITaHUH, KpeauTopcKas
3aJ0JDKEHHOCTE MOJXKET OBITh
MIPU3HAHA B 3Ty JIaTy.

WJIK 11aCB

Kpennropckas [ara ocymectsienus onepauuu | Jlara MIEPEYUCIICHUS
3aJI0JKEHHOCTh nepesa | BbLAaYM M (MJIM) TOTalleHus | CKUIKU/HAlI0aBKU C PacdyeTHOIro
areHToM 1O  BbIJAaye, | MMaeB B peectpe | cuera [IMD cormacHo 6aHKOBCKO#
MoraimeHur0o 1 OoOMEHY | MHBECTULMOHHBIX MaeB MdoHna | BITUCKE.
MHBECTUIIMOHHBIX MaeB | MO 3asBKE areHra.
donpa
Kpennropckas

[laTa nosydeHus JOKyMEHTa,
3aJI0JKEHHOCTh o

MOJITBEP K IAOLLETO [laTta nepeuncienust CyMmmsl
BO3HArpaXJACHUSM, a .

BBITIOJTHEHHE padoT (OKa3aHUs BO3HArpakxJ€HUM U pacxoJ0B C
TaKXke 0053aTeNbCTBaM IO

yenyr) QoHay no pacueTHoro cueta ®onna

OIuIaTe MPOYUX PACXOJMOB,
OCYILIECTBJISIEMBIX 3a CUET
nmymectea  DoHma B

COOTBETCTBYIOIIIUM JOrOBOpamM
NI B COOTBETCTBHUU C

COTJIAaCHO 0OAHKOBCKOU BBITIUCKE.
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COOTBETCTBUH C

IpaBHUJIaMH JOBEPUTCIBHOI'O

TpeOOBaHUSIMU yrpasiieHUs: DOHIOM.
JIEHCTBYIOLIETO

3aKOHOJATEILCTBA

[tpadwr, TMICHU,

HEYCTOMKH, KOMIIEHCALINU

Hu npoune BBIIIJIATEI,

MPEyCMOTPEHHBIE

JIOTOBOPAMH, 1100

COIJIALIEHUSIMH CTOpPOH, B | [lara 3a4MCIICHUS Ha
T. Y. 1O  MHUPOBBIM | COOTBETCTBYIOIIUN pPAaCUETHBII
COTJIALICHUSM u | cuer @DoHma Ha oOCHOBaHMM | [[aTa  UCHOIHEHHS  CTOPOHOM

OIIPCACIICHUAM Cyaa

BBIIIMNCKH C YKA3aHHOI'O CUYCTA,

0053aTeNLCTB 110 BRIIJIATE

Pezeps Ha
BO3HArpaxxJacHus

BBITIJIATY

Hannune nopsinka onpeneneHus
pe3epBa U YCIIOBHUS €TO
OTpa’keHHsI B 00513aTEIbCTBAX B
COOTBETCTBUH C HACTOSIIUMHU
[TpaBuiamu onpenenenust CHA.

B nary nonHoro ucnosib30BaHus
pe3epBa Ha BBHIILIATY
BO3HArpaxacHusI.

[To okOHYaHUM OTYETHOTO roja
I10CJIE BOCCTAHOBJICHUS
HEHUCIOJIB30BaHHOTO pe3epBa B
COOTBETCTBUU C HACTOSIIIIUMHU
IIpaBunamu onpenenenus CHA.

18




IIpunoxenne Ne 2. Meroauka ompeneleHHsi CHPaBeJJMBOH CTOMMOCTH AaKTHBOB H
BeJIMYHHBI 00832TEJILCTB

TepMHHBI M onIpe/IeIeHUs

CnpaBeaiuBasi CTOUMOCTB — 3TO 1I€HA, KOTOopas Obl1a ObI MOTydeHa MPU IPoaXe aKTHBA WIN
yIJlayeHa mpu nepegade o0s3aTeabcTBa B X0/1€ OOBIYHON ClIEIKM Ha OCHOBHOM (WM Hambosee
BBITOJIHOM) PBIHKE Ha JaTy OLEHKU B TEKYIIUX PHIHOYHBIX YCIOBMSX (TO €CTh LI€HA BBIXOJA),
HE3aBHCUMO OT TOTO, SBIISETCS JIM Takas LleHa HENOCPEACTBEHHO HaOII0gaeMol WiIn
paccuuThIBAETCS C UCIIOJIB30BAaHUEM JAPYTroro METOAA OLEHKHU.

Poccuiickast Gup:ka — pOCCHICKHI OPraHU3aTOp TOPTOBJIM HAa PhIHKE IIEHHBIX OyMmar;
HNuocTpannas Oup:ka - uHOCTpaHHast (poHIOBast OUpKa;

Hao6.ro1aemasi 1 1ocTynmHasi OupskeBasi IJIONMIAIKA — TOProBas IUIOMIAIKa POCCUHCKON U (HUJITH)
MHOCTpaHHOU OMpxH, 3akperuieHHast B [IpaBunax onpenenenus CHA k koTopoid y Ynpasisromeit
KOMITAaHUU €CTh JOCTYII, KaK HAIPSIMYIO, TaK U uyepe3 (PUHAHCOBBIX MOCPEAHUKOB, U HA KOTOPOM
Vrpasnsitomias KOMIAHUST HMEET BO3MOMKHOCTh PacHopsbKaThbCs aKTUBOM  (aKTUBaMM).
Yka3aHHbIEe TOPTOBBIE MJIOLIAIKH MpUBeAeHbI B [Ipunoxxenun 7.

AKTHBHBII PBIHOK — pPBIHOK, Ha KOTOPOM OI€pallMd C aKTMBOM WIH 0053aTeIbCTBOM
MPOBOAATCS C JOCTaTOYHOH YacTOTOM M B JIOCTATOYHOM OOBEME, MO3BOJISIFOIIEM IOJIy4aTh
nHpopManuio 00 OlEeHKaX aKTUBOB MM 0053aTEILCTB HA TOCTOSTHHOM OCHOBE.

YPpoBHHU LIeH NPH ONpeieIeHNH CIIPaBeJIMBONH CTOMMOCTH IIPU ONPEIEICHUH CIIPaBETUBOI
CTOMMOCTH OHIPEJEISIIOTCS B COOTBETCTBUM € MeXIyHapOAHBIM CTaHIAPTOM (PMHAHCOBOMU
oruetHocTd (IFRS) 13 «Omenka crnpaBeIIuBOH CTOMMOCTH», BBEJICHHBIM B JCHCTBHE Ha
tepputopun Poccuiickoii @enepamun npukazom MunncTepcTBa QuHaHCOB Poccuiickoit
Oenepanuu ot 28.12.2015 N 2171 "O BBeneHun MexayHapOAHBIX CTaHAApTOB (MHAHCOBOMN
oT4eTHOCTH U PazbsicHennit Mex1yHapOAHbIX CTaHAAPTOB (PMHAHCOBOIM OTYETHOCTH B JICHCTBHE
Ha Tepputopun Poccuiickoii ®exepauuu M O NPU3HAHUU YTPATUBLIMMU CHILY HEKOTOPBIX
NpuUKa3oB (OTAENBHBIX TOJOXEHUH Tmpuka3oB) MuHucrtepctBa ¢uHaHcoB Poccuiickoit
Odenepanun.

OCHOBHOI1 PBIHOK - PHIHOK (M3 YHMCJIAa aKTUBHBIX) C HAUOOJBLIMM Ui COOTBETCTBYIOLIETO
aKTHBA UM 0053aTeNbCcTBA 0OBEMOM TOPTrOB U YPOBHEM aKTUBHOCTH.

OCHOBHBIM PBIHKOM IJISl HEHHbIX ﬁyMar IPU3HACTCH:

1. MockoBckas Oupxka, ecan MockoBckasi OMprKa SIBJISIETCS aKTUBHBIM PBIHKOM JJIsi TAHHOU
LIEHHOH Oymaru.

2. BaeOupxeBoll phIHOK, €CIIH [IEHHast OyMare He JIOoIyIeHa K TopraMm Ha MOCKOBCKOW OHpike
WIH B CITy4ae OTCYTCTBHS BO3MOYKHOCTH ONPEAETUTh aKTUBHON PIHOK Ha MOCKOBCKOI Oupxe.

1. Onpenenenue cnpaBeAINBOI CTOUMOCTH LIEeHHBIX OyMar B yCJOBUAX AKTHBHOI'O PbIHKA
(1 ypoBeHns)

AKTUBHBIM DPBIHKOM IS IIEHHBIX OyMar, JOMYIIEHHBIX K TOpraM Ha POCCHUCKOW WIH
WHOCTpaHHOU OMpiKe MpU3HAeTcs IOCTyMHas M HaOrojaemasi TOpromas IUIOIIAJKa B cliydae
OJTHOBPEMEHHOT'O COOJIFOICHHS HIDKETICPEUNCIICHHBIX YCIIOBUM:

1. wHamuuus 1eHbl (KOTHPOBKM) W HEHYIEBOrO o0oObeMa TOpProB Ha JaTy OINpeAcieHUus
CIIpaBeNINBON CTOMMOCTH;

2. xonuyecTBo caenok 3a nocneanue 10 (decsats) Toproseix aueii — 10 (decsts) u 6omee;

3. COBOKyHHBIH 00beM cenok 3a nocieaane 10 Toproseix quel mpesicki S00 000 (ITatecot
TBICSTY) POCCUMCKUX pyOIieH (nanee — pyOsu) (MIM COOTBETCTBYIOIIUN PYOJIEBBIN SKBUBAJICHT 10
Kypcy banka Poccun Ha naTy onpezaeneHusi akTUBHOTO PbIHKA, €CITH 00BbEM CIIEJIOK OMpE/IEsIEH B
WHOCTPAaHHOU BaJIIOTE).
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B cnyuae, ecnu nenHast Oymara Topryercs Ha pOCCUHCKOM OMpKe B OCHOBHOM PEXHME TOPTOB C
pacueTaMu B pyOJIsiX U B UHOCTPAHHOM BaJIIOTE, TO COBOKYIHBIM 00BEM CAETIOK ONpPENENsIeTcs 1o
obmieMy 00beMy TOPTrOB C pacueTamMH B pyOJsiX U B MHOCTPAHHOU BaitoTe. B ToM cirydae, eciu
00bEM TOProB BBIPRKEH B HMHOCTPAHHOW BaJItOTE, Ul II€JeH ONpenesieHUus] COOTBETCTBUS
KPUTEPHSIM aKTUBHOTO PBIHKA COBOKYIHBII 00beM TOProB 3a 10 TOProBBIX IHEH MepeBOAUTCS B
py6usn o kypcy banka Poccun Ha naty oObema TOpros.

OmnpeneneHne akTUBHOTO pbIHKA OCYLIECTBISIETCS C YYE€TOM TOrO, 4YTO BO3MOYKHOCTb
HCIIOJIb30BAaHUS JTaHHBIX ITOCJIEIHETO TOPrOBOTO JHS HA TOPrOBBIX IUIOIIAJKAX HE MPUMEHSIECTCS
B Cllyyae, KOTJa HETOProBbIi JeHb (MM OTCYTCTBHE TOProB Ha (POHJOBOM pBIHKE) CBSI3aH C
IIPMOCTAaHOBKOW TOpProB Imo pemeHuto banka Poccuu, ImpuOCTaHOBKOW TOProB B Cilydae
TOCTHIKEHUS YCTAaHOBIIEHHBIX OMpIKel MOPOroBbIX 3HAYCHUH HIIM HHBIMH COOBITUSIMU (COTIIACHO
MOTHUBHPOBAHHOMY CY>KJCHHIO YIPABJISAIOIIEH KOMIIAHUH ), CTIOCOOHBIMU CYILIECTBEHHO IOBIIHATh
Ha U3MEHEHME CIIPaBEJIMBOY CTOMMOCTH B TAKOM HETOPIOBBIM JEHB 110 CPABHEHUIO C ITOCIIETHUM
TOProBeIM JHeM. B ciyuae, eciM BO3HMKIIME OOCTOATENbCTBA IMPHUBOIAT K 3aTPYAHEHHIO
(HEBO3MOYXKHOCTH) OINPEAEIEHUS CIPaBEUIMBONM CTOMMOCTH aKTHUBOB, YIPABJIAIOIIAs KOMIIAHUS
o0si3aHa TNPHOCTAHOBUTH BblJauy, IOralmieHue M OOMEH HMHBECTUIMOHHBIX IA€B IAeBOIO
WHBECTULMOHHOTO (OHIA 1O TPUYMHAM, HE 3aBUCSAIIMM OT YIPABISAIOMEH KOMITAHUH,
0€30THOCUTENIPHO THUIIA MAEBOI'0 MHBECTHUIIMOHHOTO (hOHAAa M HE3aBHCUMO OT (PaKTHUYECKOI'O
IIPOBEJEHUS MPOLENYp MO BblJaye, MOralleHUI0 U OOMEHY MHBECTHIIMOHHBIX 11a€B B MOMEHT
BO3HUKHOBEHUS 00513aHHOCTH IO IPUOCTAHOBIICHHUIO.

Bb160p yMECTHBIX METO/I0B OINPEAEICHUSI CTOMMOCTU IIEHHBIX OyMar U MCTOYHUKOB MCXOJHBIX
JAHHBIX, HEOOXOAUMBIX JUIs ONIPE/IeIEHHUs CIIPABEUINBOI CTOMMOCTH, 3aBUCUT OT JAECHCTBYIOLINX
OrpaHMYEHUI Ha pacToOpsHKEHNE LIEHHBIMY OyMaraMy Ha COOTBETCTBYIOIIUX pbIHKaX. CTOMMOCTh
LEHHbIX Oymar OJHOTO BHMJAa WIM OJHOIO M TOrO K€ BBIIYCKAa HAJUIEKHUT OIpPENeNiTh C
HCIOJIb30BAaHUEM OTJIMYAIOUIUXCA (pPa3HbIX) METOAOB ONPEAENICHUs CTOMMOCTH M HCTOYHUKOB
JAHHBIX, KOTOpble HauOojiee YMECTHbI B JIaHHBIX OOCTOSITENIBCTBAX, C YYETOM KpPHUTEPHEB,
XapaKTEepU3YIOIINX BO3MOKHOCTb PAaCIOPSKEHUSI LIEHHBIMH OymMaramu.

Be10op crioco6a oleHKH cIIpaBeUIMBO CTOMMOCTH yKa3aHHbBIX IIEHHBIX OyMmar (B TOM 4uclie
LIEHHBIX OyMar OJIHOTO U TOTO € BBIMYCKa) Ha BCEX YPOBHAX OLIEHKU OMPEAEseTCs HaIuuueM
(akTHUECKO BO3MOXKHOCTH pacopsbKaThCs LIEHHBIMU OyMaraMmu (LIeHHOM Oymaroii) B yCIOBHAX
HEJPYKECTBEHHBIX JEHCTBHM, NPEIIPUHUMAEMBIX CO CTOPOHBI MHOCTPAaHHBIX T'OCYAApCTB,
MEXYHApPOAHBIX OpPraHU3alMi, MHOCTPAaHHBIX (PMHAHCOBBIX OpraHU3alUd, MEXITYHapOIHBIX
pPac4E€THO-KJIIMPUHTOBBIX LIEHTPOB «EBpokinp bank», r. bproccens, n «Knupctpum BaHKUHTY, T.
JIrokceMOypr, B TOM YHCII€ CBA3aHHBIX C BBEJEHHUEM OIPAaHUYUTENILHBIX MEpP B OTHOIIEHHH
Poccuiickoit ®eneparun, pOCCUICKUX IOPUINYECKUX JIUI] U TpaxkiaH Poccuiickoit @enepanuu.
bupxxeBble LIEHBI UCHOIB3YIOTCS TOJBKO IPU HAJIWYUHU JOCTYNa M BO3MOYKHOCTH COBEpIIATH
C/IETIKM Ha TaKUX OMprKax.

Lna onpedenenus cnpaseorugoi CcmMouMocmu YeHHuvlx Oymae, OONYWEHHbIX K Mmopeam
Mockosckoti  oupaceii u ¢ xpanenuem udepe3 HPJ[ u ¢haxmuueckoii 603M0xiCHOCMBIO
pacnopadicenus (8Ka0Yas akyuu u o0IuSayul UHOCMPAHHBIX IMUMEHMO8, MEHCOYHAPOOHbIX
komnanuti, ['OBO3 P®, unocmpauunvlie nau, UHOCMpPAHHbIe OenOo3UMAapHvle pPAchUCKU)
HCIOJIb3YIOTCS 1IeHbIl MOCKOBCKOW OWpPKU MPU YCIIOBUU, UTO OHA SIBJISIETCSI aKTUBHBIM PBIHKOM,
BbIOpaHHBIE B ClleAYIOIIEM Nopsiike (yObIBaHUS IPUOPHUTETA):

a) nieHa crpoca (Bid) Ha MOMEHT OKOHYaHHSI TOPTOBOM CECCUU POCCHIICKOM OMPIKU Ha JaTy
onpeaenenuss CYA npu yciioBUM NOATBEPKIACHUS €€ KOPPEKTHOCTH;

Ilena cnpoca, onpenenennas Ha faTy omnpeaenenuss CHA, npuszHaeTcsi KOPPEKTHOM, €CIM OHA
HAXOJUTCS B MHTEPBajJe MEXIYy MUHUMAJIbHOW M MaKCHUMaJbHOM IeHaMU (BKJIIOYAsi TPaHMIIBI
MHTEpBaJa) CJCJIOK Ha ATy )K€ JaTy 3TOM Ke OUpKU;

b) CpeIHEB3BEIlIeHHAsl [IEeHa HAa MOMEHT OKOHYaHHsI TOPrOBON cecCu MOCKOBCKOM OUpPKHU
Ha aaty onpenenennss CHA , npu ycimoBHUM, YTO JaHHAs [I€HA HAXOJUTCS B MpeAeiax cupeaa mo
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neHe crnpoca (Bid) u nene npemmoxkenust (ASK) Ha MOMEHT OKOHYAaHHWs TOPrOBOM CEeCCHU Ha
yKa3aHHY Aaty (BKJII0Yas I'PaHUIlbl HHTEPBAJA);

C) [ICHa 3aKPBITHSI HA MOMEHT OKOHYAHHUSI TOPrOBOM CECCHUM POCCHIMCKON OMp)KM Ha NaTy
onpeaenenuss CYA 1npu yclioBUU NOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena 3aKpbITHS IPU3HACTCS KOPPEKTHOM, €CITM PACKPBITHI JaHHBIe 00 00beMe TOPTroB 3a JIeHb U
00BEM TOProB HE paBeH HYJIIO U TaKas IeHa 3aKPhITHS HE paBHA HYIIIO.

Ecnu nennas Oymara topryercsi Ha MOCKOBCKOH Oupke B peXHMax TOPrOB C pacyeTaMH B
pyOIIsSIX ¥ MHOCTPAHHOM BaJIIOTE, U Takasi OMprKa Mpu3HaHA aKTUBHBIM OCHOBHBIM PBIHKOM, TO JIJISI
BbIOOpa CIpaBeUTMBOM IIEHBI HCHOJB3YIOTCS MPUOPUTETHO LEHBI TOTO pPEXHUMa TOProB, MO
KOTOpPOMY Ha JaTy OLIEHKH OIlpe/eleH HauOOJbIINI 00beM CIEJIOK MO KOJIMYECTBY LIEHHBIX
oymar 3a npeapiaynme 30 (Tpuanars) TOproBeiX AHEH BkItouas naty onpenencaus CUA. [pu
oTcyTcTBUM MH(pOpManuu 006 o0beMe CHEeNOK MO KOJIMYECTBY IIEHHBIX OyMar HCIOJIb3YyeTcs
uHpopmanus 00 00beMe CIENIOK B IEHEKHOM BbIpakKeHUH. [Ipy 3TOM BelnnYMHBI 00beMa CAETOK
B BAJIIOTE€ KOTUPOBKHM MEPEBOAATCS B pyosn 1o kKypcey banka Poccuu Ha naty onpeaenennst CHA.
[Ipu paBeHCTBE O0BEMa CHECIOK B PAa3HBIX PEKHMAX TOPrOB OCHOBHBIM PBIHKOM CUYHTAETCS
TOProBasi IUIOMIA/IKa C HANOOJBIIINM KOJIMYECTBOM CJIEJIOK 3a IaHHBIHM nepuo. B cioyyae, eciu HU
OJTHa W3 IICH 10 BBHIOPAaHHOMY PEKUMY TOPTOB B OIPENEICHHOW BAJIOTE HE MOXET OBITH
MCIOJIb30BaHA Ha JIaTy OLIEHKH, TO MCIOJB3YIOTCS LIEHBI 32 Ty )K€ JATy MO0 PEKUMY TOPTOB B
JPYyToii BAIIOTE C 00HEMOM TOPTOB 110 KPUTEPHUIO BHIOOPA BHIIIE B TOPSIKE YMEHBIICHUSI.

Cnpaseonueas cmoumocms YeHHblX Oymaz, npuodpemenHvIX 8 Xo0e pameujerus TPUHUMACTCS
paBHOM CTOMMOCTH MX MPUOOpETeHMs] YTPaBIAIOLIEH KOMIAHUEH B XOJ€ MEepBOHAYAIHHOIO
pasmemennn. C 1aThl HOSIBJICHUS 1I€H, TTO3BOJISIFOIINX MPOU3BECTH OIICHKY IO JaHHBIM aKTUBHOTO
OCHOBHOTO PBIHKA, CIIPaBEAJINBas CTOUMOCTh OIpeIeseTcs B 001IeM HOopsIKe.
B kauectBe crommoctu npuobperenus (6e3 HKJ) obnuranuii, pa3MemeHHbIX POCCHUCKHMH
IOPUIMUECKUMH JTUIIAMH, UMEIOIIUMH 0053aTe/bCTRA, CBA3AHHBIE C €BPOOOIUIaUAMUY, B TI0JIb3Y
JepKaTenel eBpoOONMranuii, oruiata KOTOPBIX TIPU HUX Pa3MEIICHUH OCYIIECTBISIACh
eBpoobIuranusaMu (B TOM YUCIIE B cllydae nepenaun (YCTYNKH) BCEX MMYIIECTBEHHBIX M MHBIX
MpaB 10 €BPOOOJIMranusM POCCHUICKUM HOPUAMYECKHM JIUIAM) MPUHUMAETCS CIIpaBeINBas
CTOMMOCTbh €BpOOOIHTraluii, IepeJaHHbIX B OMJIATy TaKUX OOJHraiuil, Ha IaTy CrUCaHus Oymar
(6e3 HK]I).
[Ipn ycnoBuM HEaKTUBHOCTH pbIHKAa B TeueHue 10 paboumx naHEH ¢ JaThl 3aBEpIICHUS
pa3MeIIeHHs] MOXKET MPUMEHSTHCS I[eHa MPUOOPETEHUs, CKOPPEKTUPOBaHHAS Il OOJIUTaIuit
0o0paTHO TPOMOPIIMOHATIHFHO W3MEHEHHUIO KIIIoueBOM crtaBku banka Poccum nns oGmurarmii,
HOMUHUPOBAHHBIX B pyossix, win wu3MeHeHus crtaBku OPC CIHIA pans  oOnurammid,
HOMUHHpOBaHHBIX B jgomnapax CIIIA, wunu wusmenenuss crtaBku EIb s oGnuranmid,
HOMHUHHPOBAHHBIX B €BPO, WJIM U3MEHEHUs CTaBKH CPEIHECPOYHOro KpeautoBanus HapomHoro
O6anka Kutas ans obnuranuii, HOMMHUPOBAHHBIX B KHTANCKUX F0AHSAX B MIEPUOJI Pa3MEIICHUS JI0
JTAThI OI[EHKH.
Hauwnnas ¢ 11 aus cipaBeAsinBas CTOMMOCTH OIIpeAeNseTcsl B 00IIeM MopsIKe.
B cnyuae u3MeHeHMsI yKa3aHHBIX CTABOK JIJISi COOTBETCTBYIOIIUX oOiuraruii, B teueHue 10
pabounx JHEH ¢ MOMEHTa pa3MeIICHHUs, CIeNYyeT MPOBOIUTh KOPPEKTUPOBKY TOXOMHOCTH MPHU
OTpe/IeNIEHUH CIPaBEUIMBOM CTOMMOCTH 10 CIEAyIoUEeMy anroputMmy: OddexTuBHas
JIOXOIHOCTD SIBJISIETCSI KOPHEM YPaBHEHHUSI, UMEIOIIETO CIEYIOLUNA BUT:
. Cli] N

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

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

P =

rae:
YTM — >ddexTruBHas JOXOIHOCTD;

! EBpOO6J’II/II‘aHI/II/I - MHOCTPAHHBIC 06J'II/Il"aL[I/II/I, BBITYHICHHBIC NHOCTPAHHBIMHA OpraHU3alusiMu
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C[i] — xynonHas BbIIUIaTa B MOMEHT 1

t[0] — Texymas nara;

t[i] — maTa i-oii KyIIOHHOH BBITLIATHL;

N — HoMmHa;

P — nena pasmemenus (Bxiaouass HKJI);

T — KOJTMYECTBO BHIIJIAT MO OOJIMTAIHH.

IIpu n3menenun crasku L[b PO na Ar,g, popmyna 1eHbl IpuoOpeTaeT Cueayomui BUL:
Cli] N

P' = =] t[T1—¢[0]

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

IIpu oTCcyTCTBUM BO3MOXHOCTH ONPENEIECHUS CIPABEAIMBON CTOUMOCTH B YCIIOBUSIX aKTUBHOTO
PBIHKA UCIIOJIb3YETCS OLIEHKA 2 U 3 YpPOBHSI.

Cnpasgeonusas cmoumocms 0071208b1X yenHvlx Oymae nipusHaercs paBHod 0 (Homp), B cimyuae
HACTYIUICHHS JaThl TOJHOTO TOTAllleHHsS HOMHHAJa B COOTBETCTBUU C YCIOBHSIMH BBITYCKa
IIEHHBIX OyMmar - C JaThl OTPaKEHUS B JCOUTOPCKON 3aJ0JHDKCHHOCTH CYMMBI HOMHHAIA K
MOJIYYSHUIO JIO JAThl MOJIHOTO TOTAlICHUsI HOMUHAJA B COOTBETCTBUU C YCIOBHSIMH BBITYCKa
[IEHHBIX Oymar.

2. Omnpenesenne CnpaBelIMBO CTOMMOCTH LEHHBIX OyMmar, I KOTOPbIX HMeEKTCS
Ha0/101aeMble MM AaHAJIOTUYHbIE TaHHbIE B OTCYTCTBHMH LeH 1-10 ypoBHs (2 YPOBEHb)

Jli1st IIGHHBIX OyMar MmpeycMOTPEH CICIYIOIINI allTOPUTM BBIOOPA IIEH 20 YPOBHS:
1. Mooenv cywecmeenHnvix codbimutl

B cnyuae, xorgja oTCyTCTBHE pBIHOYHBIX IIeH Ha naTy omnpeneneHus CYA o0yciioBieHO
HETOPIrOBBIM JTHEM OCHOBHOI'O pbIHKa Ha aary omnpenenenus CYA, nonmycTuMO HCIIOJIb30BATh
LIEHBI IMOCIIEHEr0 TOPrOBOTO JIHS OCHOBHOW OUpPXKM C KOPPEKTUPOBKOH Ha KO3 (UIMEHT,
OTpaXaIOIINN U3MEHEHUE PHIHOYHBIX 1IEH MIPU MPOU30LIEAIINX CYIIECTBEHHBIX COOBITUSX.
Ilena paccuntbiBaercs o Gpopmye:
Pt = Plast a * K,
Plast tq — 9MCTas 1ieHa IPEBLTYIIEro PadoUYero JHs, ONPEAENIEHHAs B COOTBETCTBHU C IPABUIAMH
onpeaenenus CHA donna;
k — xoppektupyroumii ko3pUIUEHT, OTpaKkalomMi HW3MEHEHHE pPBIHOYHBIX LIE€H MpU
MIPOU30LIEIIINX CYIIECTBEHHBIX COOBITUSX.
Koppexrupytrommii koapdummenT k paccunteiBaercs mo Gpopmyie:
k=kyxky,*xks*xk,
. ky - xoadpduimeHT W3MEHEHHs KIIOYEeBOH cTaBKkM banka Poccwm mis oGmuramnuii,
HOMHHHMPOBAHHBIX B pyOnsx, uium wusMeHenus craBku OPC CIHIA s obnuranmid,
HOMUHHpOBaHHBIX B gomnapax CIIIA, wunu wusmenenuss crtaBku EIb s oGnuramnmid,
HOMHHHMPOBAHHBIX B €BPO, UJIM U3MEHEHMsI CTaBKU CPEIHECPOUHOro KpeauToBanus HapoaHoro
6anka Kwuras pans oOnuranuii, HOMHUHHMPOBAHHBIX B KHUTAHCKUX I0aHSAX, KOX(PQPHUIMEHT
YCTaHABIIMBAETCS PaBHBIM | MpU OTCYTCTBUU JTAHHOTO COOBITHS M PaBHBIM 0 MpH HAIUYUHU
JTAHHOTO COOBITHS;
. k, - xo3dpduumeHT 3HAYUTENTBHBIX TEXHOTEHHBIX KaracTpod, KOTOpbIE MOIIIH
CYLIECTBEHHO MOBIUSAET HA (PUHAHCOBOE COCTOSIHME YMHUTEHTA, KOA((OULMEHT yCTaHABIUBAETCS
paBHBIM | MpU OTCYTCTBUM JAaHHBIX COOBITHI U paBHBIM 0 IIPU HAJTMYMU TAaHHBIX COOBITHH;
. k; - xo3dpduumeHT u3MEHEHHs KPEIUTHOTO pEeHTHHra SMHUTEHTAa, KOA(PQHUIMEHT
yCTaHaBJIMBAETCS PAaBHBIM | MPU OTCYTCTBHE TaHHBIX COOBITHI U paBHBIM O TP HATTMYUH TaHHBIX
COOBITHUI;
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. k4 - xoaddummeHT oTcyTcTBUs nedoaTa 1Mo MEeHHBIM OyMaraM 3MHUTeHTa, Ko puimeHT
yCTaHABJIMBACTCS PAaBHBIM | MPH OTCYTCTBHM JAHHBIX COOBITUH M paBHBIM ( MpU HANTUYHH
JAHHBIX COOBITUH.

B ciyuae, ecinu paccuntanHblii KoadduuueHT kK otinyex ot 1, To MoJienb HE UCHIONB3YETCS.
[Ipu HamU4YMK BO3MOXKHOCTU MPUMEHEHMSI TaHHOW MOJENH, yNpaBJAIou[as KOMIaHUs TOTOBUT
MUCHMEHHBINA PacUeT C YKa3aHUEM MPOU3OMIEAIINX COOBITHIA.

2. Mooenv oyenku Ons axyuil, OenoO3UMApPHBLIX PACNUCOK U NAe8, OCHOBAHHAS HA
Koppexmuposke ucmopuueckoul yerul (0anee —mooeiv CAPM). I[lpumenumo moavko 015 YyeHHbIX
bymaz ¢ (hakmuyeckoll 603MONCHOCMbIO PACNOPANHCEHUSL.

JlanHasi KOPPEKTUPOBKA NMPUMEHSETCS B ClIy4ae OTCYTCTBHsI HA0Jt0/1aeMOil LIEHbI B TCUCHUE HE
0osee qecaTH paboYnx THEH.

B cnyyae npuHATHA OpraHU3aTOPOM TOPrOBIIM pelieHUss 00 MCKIIOYEHUH IIEHHBIX Oymar u3
CIMCKa LIEHHBIX OyMmar, JONYILIEHHBIX K Topram, W (WiaM) B Clydyae IPHUHSITHUS PELICHUS O
MpPEeKpallleHUHd TOProB, a TaKKe €CIU TOPrH MPEKpalleHbl B COOTBETCTBUU C IpaBUIAMU
MIPOBE/ICHUS JIMCTUHTA OPTaHU3aTOPa TOPTOBIN 0€3 IPUHATHS PEIICHHS O TPEKPAIICHHH TOPTOB,
Mozaens CAPM B mensix omnpeaeneHusl CIpaBeATUBON CTOMMOCTH OIICHMBAEMOTO aKTHBA HE
MIPUMEHSIETCS C AAThl IPEKPAIIEHUs TOPTOB.

J11s 1ieneit OLeHKH CpaBeUIMBON CTOMMOCTH MCTIONb3YeTCsl CPAaBHEHUE TUHAMUKH (JIOXOAHOCTH
32 ONpPEIENICHHbI NPOMEKYTOK BpPEMEHH) AHAIU3UPYEMOTo (UHAHCOBOI'O HHCTPYMEHTA C
JUHAMHUKOW PHIHOYHBIX UHAUKATOPOB.

B kauectBe pBIHOYHOrO HHAMKaTOpa (OeHUMapKa) akUMi POCCUHCKUX AMHUTEHTOB, MOTYT
HCIIOJIb30BATHCA:

- unuaexkc Mockosckoit bupxu (IMOEX).

- WUHJEKCHI aKIHii MIHUPOKOTO phIHKAa (OCHOBHBIE MHJIEKCHI), Takue kak MSCI, S&P500, DJIA u
ApPYTHE;

- KanUTaTu3alMOHHbIE HHIEKCHI aKIUi (BBICOKOM, CpeTHEH 1 HU3KOM KaluTaIu3aIim);

- OTpacieBbI€ UHICKCHI.

B ciydae, ecnu BasitoTa MHAEKCA OTIMYACTCS OT BAJIOTHI OLIEHUBAEMOM IIEHHOM Oymaru, pacyer
MIPOM3BOJUTCS C YYETOM KypCOBOM pasHUIBl IO KypCy, ONPEAeNsieMOMY B COOTBETCTBUU C
[IpaBuiiamMu onpeneneHuss CTOMMOCTH YUCTBIX AKTHBOB.

dopMyia pacyeTa CIpaBeJINBOM CTOMMOCTH Ha J1aTy pacyera:

P, = P, X (1 + E(R))
®opMmyna pacyeTa oxkugaeMoil 1oxoaHoctu moaenu CAPM:
E(R) = Rt + B (Rm —R'p)

_ Pmy

m =
Pm,

[TapameTpsl hopmMyn pacueTa crpaBeuInBoi croumoctu, Mmojaeinn CAPM:

P, — cnpaBeanuBas CTOMMOCTb OJHOW LIEHHOM OyMarw Ha JaTy OIpeNeNeHUs CIpaBeIIUBON
CTOMMOCTH,;

Py — mocnenHsst onpeaeieHHast CpaBeiinBas CTOMMOCTh IIEHHOUM OyMmaru;

Pm,; — 3HaueHue ppIHOYHOI0 MHAMKATOPA HA JaTy ONpPEAEIEHUS CIPABENINBON CTOUMOCTH;
Pm, — 3HaueHHe PHIHOYHOIO MHIMKATOPA Ha MPEIbIAYIIYIO JaTy ONpPEIEICHUs CIPaBEIIUBON
CTOMMOCTH.

E(R) — oxumaemast JOXOJHOCTD IIEHHOW OyMary;
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B — Bera ko3 duIeHT, pacCunTaHHBIN IT0 U3MEHEHUSM IICH (3HAYCHUH ) PIHOYHOTO HHMKATOpa
Y U3MEHECHHUSM IIeHBI IIeHHOH Oymaru. /lnis pacuera koaddunpenTta 3 MCOIb3YIOTCS 3HAUCHUS,
ONpeZicNICHHBIE 3a MOociIeAHuEe 45 TOpProBbIX IHEW, NPEAIIECTBYIOIIMX [aTe ONPEACICHUI
CITPaBEJINBOM CTOMMOCTH;
Ry - JOXOIHOCTH PHIHOYHOI'O MH/ANUKATOPA;
R¢ — Risk-free Rate — 6e3prckoBasi cTaBKa JOXOJIHOCTH;
be3puckoBasg crTaBka JOXOJHOCTH ONPENENACTCS Ha JaTy OIPEICIICHHAs CIPaBeIIMBOU
CTOMMOCTH. be3puckoBas cTaBKa JOXOAHOCTH NMPHUBOJIUTCS K KOJMYECTBY KaJCHAAPHBIX JHEH
MEXy JaTaMH ee pacyera o ¢popmyie:

R = (Ry/365) x (Ty — Ty)
rae:
(Ty — Ty) - KOTMYECTBO KAJCHAAPHBIX AHEH MEKITY YKa3aHHBIMH JaTaMU.
T, —nara onpeneneHus crpaBeJInBON CTOUMOCTH;
To — npensiaymas nara onpeaeacHus ClpaBeInBON CTOUMOCTH.
Jlnst akuuii pOCCHIMCKUX AMHUTEHTOB, TOPTyeMbIX Ha MoOCKOBCKO# bupie Oe3puckoBasi cTaBka
JOXOJHOCTH — CTaBKa, OINpE/e]IeHHass B COOTBETCTBMM CO 3HAYEHHEM KPHBOW OECKYNOHHOM
noxonHoctu (craBka KbBJ[) rocynapcTBeHHbIX LIEHHBIX Oymar Ha MHTEpBaje B OAMH roa. B
pacuere UCIOIb3YHTCS:

J METO/MKa pacuyéra KpUBOW OECKYNOHHOM JOXOJHOCTH T'OCYAAPCTBEHHBIX OOJIMIaLui,
ornpezaeneHHas MOCKOBCKOM OUpaKeit;
. JUHamMu4eckue mnapamerpsl (G-KpUBOM 110 COCTOSHHMIO Ha KaKAbIH TOPTOBBIM [JEHB,

nyosinKyemble Ha opuLnanbHOM caiite MOCKOBCKOM OMpXKH.

CraBka KBb/] paccuntbiBaeTcst 6€3 IPOMEKYTOUHBIX OKPYIJIEHUH ¢ TOYHOCTBIO J0 2 3HAKOB I0CIIE
3anATo! (B MPOLEHTHOM BBIPAXKEHUN ).

B ciiyyae OoTCyTCTBHSI akTyajbHbIX AaHHBIX 1 onpeaeneHus 3HadeHus KbBJ[ MockoBckoit
OUpXH B CBSI3U C OTCYTCTBMEM TOproB no O®d3 (CBA3aHHOMY C MPUOCTAHOBKOW TOProB IO
pemienuto banka Poccun, nmpUOCTaHOBKOW TOProB B cillydae JOCTHXKEHMS YCTaHOBIJICHHBIX
Ouprkei MOPOroBhIX 3HAYEHUN NIM UHBIMU COOBITUSIMH (COTIIACHO MOTUBUPOBAHHOMY CYKIACHUIO
YIPpaBIsOLIEd KOMIAHUH), CIIOCOOHBIMU CYIIIECTBEHHO MOBJIUATh HA U3MEHEHUE CIIPABEIINBOM
CTOMMOCTH B TaKOH HETOPIOBBIN JIEHb 110 CPABHEHHIO C IOCJIEAHUM TOPTOBBIM JIHEM) JIOIYCTUM
CIIEYIOIMN METO/1a OIpeieTIeHHs] 0e3pUCKOBOM CTaBKH.

B kauecTBe BpeMEeHHOI! abTepHAaTUBBI OE3PUCKOBOM CTaBKH MOXKET OBITh MCIIOJIb30BaHAa CTABKa
ROISfix (http://roisfix.ru/) Ha gaty onpeneneHus cupaBeJIMBOM CTOMMOCTH Ha UHTepBaie 1 roa.

bera xoapdunuenr -

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

Pai Pmi
-1, Ry

R, -1

Paj_4 Pm;_4
R, - 10XOIHOCTH aKTUBA;
Pa; — neHa 3akpeITHs aKTUBA Ha JaTy |i;
Pa;_; — mpenbiaymas nexa 3akpbIiTUs aKTUBA;
Ry - 10XOIHOCTH PBIHOYHOI'O MHIUKATOPA;
Pm; — 3HaYeHne pPIHOYHOTO UHAMKATOPA HA JaTYy i;
Pm;_; — npenpinymiee 3Ha4eHUE pIHOYHOIO UHIUKATOPA;
i =1..N, ToproBslie 1HH, NPEeIMIECTBYIOLIUE 1ATE ONPEACIEHUS CIPABENINBON CTOUMOCTH. J{i1st
pacuera JOXOJAHOCTH aKTMBa M PHIHOYHOTO MHAMKAaTOpa (OeHUMapKa), UCIOJIb3YIOTCA 3HAUCHUS
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LIEHBI 3aKPBITUS U PHIHOYHOTO MHIMKATOPA 3a IOCIeAHNE 45 TOPrOBBIX AHEW, IPEAIIECTBYIOIHNE
JIaTe ONPEIEIICHUS CIIPABEAJINBOA CTOUMOCTH.

bera ko3¢p¢unMeHT paccuumTHIBaeTCS Ha JIaTy, MPEAIISCTBYIOIIYIO JaTe ONpeAeieHUs
cnpaBequBoi croumoctu. [Ipu srom narta pacuera bera kosdduumenra nomkHa SBIATHCA
TOPI'OBBIM JIHEM.

[Tpu ucnonp3oBanuu moaenu CAPM B nensx pacuera bera ko dunmenra:

JUISL aKIIMM POCCUMCKUX SMMUTEHTOB IPUMEHSIOTCA 3HadeHus LleHsl 3akpeiThs Ha MOCKOBCKOU
bupxe.

[Tonyyennoe 3Hauenue bera koadduimeHnta OKpyrisieTcs MO MpaBUIAM MaTeMaTHYECKOTO
OKpPYIJIEHUS J0 IATH JECATUYHBIX 3HAKOB.

[Tokazarenu R,, Ry, paccunteiBarotcst 6€3 MpoOMeKXyTOUYHBIX OKPYTIICHUH.

IIpoune ycnosus:

Ilena 3akpbITHS aKTMBa Ha JaTy ONPEIEICHMsI CIPAaBEUIMBOM CTOMMOCTH B MOJEIU HE
YUUTBIBACTCH.

[Ipu oTcyTCTBHM LIEHBI 3aKPBITUS B KAKOW-TMOO TOProBbIN JIeHb B IIepuoje 45 TOProBbIX AHEH,
Ha jgary pacuera kod¢p¢uuuenta bera, nHdopmaiys 0 3HaYEHHH PHIHOYHOTO HMHJIUKATOpa
(6benumapka) u 6€3pUCKOBOM CTABKH 32 3TOT TOPTOBBIH JICHh B MOJIETTH HE YUYUTHIBACTCSI.

[Ipu HanMuUM 1EHbI 3aKPBITUS U OTCYTCTBUM 3HAUYEHUS PHIHOYHOTO MHAMKaTOpa (OeHuUMapka) B
KaKoM-1100 TOPTOBEI JICHB B TIepro/ie 45 TOPTrOBBIX JHEH, Ha 1aTy pacdera ko3 durenra bera,
3Ha4YeHHEe PHIHOYHOI'O MHAMKaTOpa (OeHUMapKa) 3a 3TOT TOProOBbIi A€Hb NPUHUMAETCS PaBHBIM
MIOCJIEIHEMY U3BECTHOMY.

IIpu oTcyTCcTBHU 3HaYeHUs OE3PUCKOBOM CTaBKU Ha JaTy pacyera, 3HaueHue 0e3pHCKOBOM CTaBKU
3a 3TOT JI€Hb IPUHUMAETCS PaBHBIM MIOCIEAHEMY U3BECTHOMY.

C naTel BO3HUKHOBEHHMS OCHOBaHUM Ui npuMeHeHus Moxaenu CAPM no patel mpekpaieHus
ocHOoBaHu# i npumeHeHust mojenu CAPM ucnone3zyercst nHGopManus TOJbKO TOM OHpPKH,
KOTOpasi OIpejesieHa Ha JaTy BOSHHUKHOBEHMS OCHOBaHMM Jytsi mpuMenenust mojeinn CAPM. K
TaKoi MH(pOpMAIMKU OTHOCUTCS CIEAYIOIUE 3HAUCHUS:

- 1I€Ha 3aKPBITHS;

- 3HAYEHUE PBIHOYHOTO MHIAUKATOPA.

Ocobennoctu npumenenust mogenu CAPM nns akuuii MHOCTpaHHBIX SMUTEHTOB, B TOM YHCIIE
naeB (aKIMii) HHOCTPAHHBIX MHBECTUIIMOHHBIX (DOHJIOB, aKIMHA MEXITYHAPOJHBIX KOMIIAHUH U
JIETIO3UTAPHBIX PACIUCOK:

JUis OLEHKM aKUM{ HMHOCTPAHHBIX SMUTEHTOB, B TOM 4HCJe MaeB (aKUWi) MHOCTPaHHBIX
MHBECTUIIMOHHBIX (POHJOB, aKIUH MEXAYHApOAHBIX KOMIIAHMI U JENO3UTAPHBIX PACIHCOK
ucnonezyercss monens CAPM  aHalOrMYHO aKUMSAM POCCHUHCKMX HOMHUTEHTOB  C Y4YETOM
CJIEIYIOLIUX OCOOCHHOCTEM.

B kauecTBe ppIHOUYHOTO HHAMKATOpPA (OeHUMapKa) aKIIMA HHOCTPAHHBIX SMUTEHTOB, MaeB (aKIUil)
MHOCTPaHHBIX (POHJOB, aKIMHA MEXIYHAPOJIHBIX KOMIAHHUMI HCIOJIb3YeTCS MHJEKC OMpXKH, Ha
KOTOpOI OmIpeJieieHa CIpaBeyInBas 1ieHa YpOBHA | MepapXuu CIpaBeIMBOM CTOMMOCTH Ha
JaTy, NPEeAIIeCTBYIOIIYIO JaTe BOSHUKHOBEHHSI OCHOBaHMM Juis npuMeHeHus Mmoaenu CAPM.
[lo nenmo3uTapHBIM PACHUCKaM HCIOJB3YETCS PHIHOYHBIM MHIEKC (OeHUMapk) B OTHOILEHHUH
6a30BbIX akTUBOB. [Ipu 3TOM BbIOMpaeTcs uHIEKC (OeHUMapK) Toi OWpP)KEeBOM IIOLIAJKH, B
CTpaHE€ KOTOpPOHl BEIETCS OCHOBHAas JEATEIBHOCTb HMHUTEHTA IIPEACTABISAEMOrO0 aKTHBa
JENO3UTAPHOMN PACIIHCKH.

Jns  akuMii WMHOCTPAHHBIX OMHTEHTOB, TMaeB (akiuil) HMHOCTPaHHBIX (DOHIOB, aKIHA
MEXIYHApOJAHBIX KOMIIAHUN B KauecTBe Oe3pHCKOBON CTaBKH JIOXOJAHOCTH MPUMEHSETCS CTaBKa
[0 TOCYJApPCTBEHHBIM Oymaram B BaJlIOT€, COOTBETCTBYIOILIECH BaJlOTE MCXOJHOM KOTUPOBKH 1
YpOBHS olleHnBaemMon akmuu (mas). st neno3uTapHBIX pacluCOK B KadecTBE OE3pHCKOBOM
CTaBKH JOXOJHOCTH INpPHUMEHSETCS CTaBKa M0 TOCYAAPCTBEHHBIM Oymaram, «CTpaHa pHCKa»
KOTOpPBIX COOTBETCTBYET CTpaH€, B KOTOPOH BeNeTCs OCHOBHAs JESITeNbHOCTb SMUTEHTa
IIPEICTABISIEMOTrO aKTHBA JIENIO3UTAPHOM PACIICKHU.
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IIpu ucnons3oBanuu Mmoaenu CAPM:

. B 1eJis1X pacueta beta-koaddunmerTa 1 akiuii ”HOCTPAHHBIX YMUTEHTOB, M1aeB (aKITH)
MHOCTPAaHHBIX (OHIOB, AKIMH MEXAYHAPOJHBIX KOMIIAHUH U JIETIO3UTAPHBIX PACIUCOK
MPUMEHSIFOTCS 3HAYCHUsl IICHBI 3aKPBITUS OWPXKHM, HA KOTOPOW OIpelnercHa HaIexaras
KOTUPOBKa ypOBHSI 1 mepapxuu CHpaBeIMBOM CTOMMOCTH Ha JaTy, MPEAIIECTBYIOIIYIO JaTe
BO3HUKHOBEHMS OCHOBaHUM 151 mpuMeHeHust mojaenu CAPM;

J JUISL IETIO3UTAPHBIX PACIMCOK B KauecTBe MOKa3zaressi Po UCHONb3yeTcs LieHa 3aKpbITHS
CaMOM JIETIO3UTAPHOM PACIIUCKH.

B ciaydyae HeoOXOAMMOCTH MPOBOIWTCS aHAIM3 M KOPPEKTUPOBKA CIIPABEUIMBON CTOMMOCTH
aKTHBOB, OLIEHEHHBIX 110 IaHHOMY ITyHKTY, corniacHo [Ipunoxenusm 1 u 2.

3. Cnpaseonueas cmoumocms 015 001U2aYUll POCCULCKUX IMUMEHMO8, obauzayuu oymazu
MeAHCOVHAPOOHBIX KOMNAHUU ¢ XpaneHuem uepe3 HPJ], obaueayuti uHOCMpaHHo20 IMUmenma c
00s3annbim auyom 8 PO c xpanenuem uepez HPZ], T OBO3 c xpanenuem uepez HP/]. Ilpumernumo
0J11 YeHHbIX bymae ¢ hpakmuuecKkol 603MOMCHOCMBIO PACNOPAIHCEHUSL

1)  1uena, paccuntannas HKO AO HPJ] mo yrBepskaeHHBIM MeToaukam mosxe 01.12.2017,
onpeneneHHas | win 2 MeToaom

2)  cpenHss MHAMKATHBHAs LieHa, ompeaenenHas mo meroauke «Cbonds Estimation Onshorey,
packpbiBaeMasi rpynmnon KOMIIaHUM Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3) OpmHa W3 NEPEYMCIICHHBIX HWKE IIEH PhIHKA, HE MPU3HAHHOIO aKTHBHBIM, MPH YCIOBUHU
MIOATBEPIK/ICHUS €€ KOPPEKTHOCTHU

a) nena crpoca (Bid) Ha MOMEHT OKOHYAHMsI TOProBOM ceccud MOCKOBCKON OHpIKH Ha Jary
onpeaenenuss CYA mpu yclioBUU MOATBEPKICHHUS €€ KOPPEKTHOCTH;

Ilena copoca, onpeneneHHas Ha gary ompeaenenus CUA, mpu3HaeTcs KOPPEKTHOM, €CIM OHA
HaXOJUTCsSl B MHTEpBaje MEXIy MUHUMAIbHOW M MaKCUMalIbHOW IleHaMH (BKJIIOYas TPaHULIbI
WHTEPBAJIa) CJICJIOK Ha ATY K€ JaTy 3TOH Ke OUpPIKU;

b) cpenHeB3BelieHHas [IeHA HA MOMEHT OKOHYAHHS TOProBO# ceccud MOCKOBCKO# OMpXH Ha
nary onpenenenus CUA , mpu yCIIOBUY, YTO JaHHAS [IE€HA HAXOJIUTCS B IIPEJENax Crpe/a mo Imo
nere crpoca (Bid) u niene npemnokerns (ASK) Ha MOMEHT OKOHYaHHs TOPrOBOW CeCCHU Ha
yKa3aHHYIO JaTy (BKIIIOYas PaHHUIIBI HHTEPBAJA);

C) IleHa 3aKpbITHS HAa MOMEHT OKOHYAHHS TOPrOBOW CECCHHM POCCHUCKOW OMp)KHM Ha Jary
onpenenenuss CHA mpu ycIIOBUY TIOJTBEPKICHUS €€ KOPPEKTHOCTH;

[{ena 3aKkpbITHS TPU3HAETCA KOPPEKTHOM, €CIIU PACKPBITHI JaHHbIE 00 00BeMe TOPTOB 3a ICHb U
00BEM TOPTOB HE paBEH HYJIIO M TaKas IICHA 3aKPBITHS HE paBHA HYIIIO.

d) ppiHOYHAs IieHa 2 Ha MOMEHT OKOHYAHHs TOPrOBOW ceccMd MOCKOBCKOW OMpPXKH Ha JaTy
onpenenenus CHA.

Ecimu nennas Gymara topryercs Ha MOCKOBCKO# OHMpKe B peXHUMaX TOPTOB C pacuyeTaMu B
pyOoisIX W WHOCTPAaHHOW BajiOTe, TO JJig BHIOOpa CHpPaBEVIMBOM IIEHBI HCIONb3YIOTCA
MIPUOPHUTETHO IIEHBI TOTO PEKUMa TOPTOB, TI0O KOTOPOMY Ha JIaTy OIICHKH OTIPE/IeIICH HAnO OB ITHIA
00BEM CIIENOK M0 KONMMYECTBY IeHHBIX Oymar 3a mpensinymue 30 (Tpuanare) TOproBeix AHen
Bkimouass naty omnpeaeneHuss CHA. Ilpu orcyrcrBuu uHpopmaimu o0 oObeMe CIeNnoK o
KOJIMYECTBY IIEHHBIX OyMmar wucrosb3yercs uHpopmanus o0 oObeMe CIeIOK B JIEHEKHOM
BBIpakeHUH. [IpH 3TOM BeTHIMHBI 00beMa CJICIIOK B BAIFOTE KOTHPOBKH NIEPEBOISTCS B pyOIIH 110
kypcy banka Poccuu na mary ompenenenus CUA. Ilpu paBeHcTBE 00beMa CHECIOK B Pa3HBIX
peKHMax TOPTOB OCHOBHBIM PBIHKOM CUHTAETCS TOProBas IUIOIMIAJKA C HaHOOJIBIITNM
KOJIMYECTBOM CJIEJIOK 3a JaHHBIA mepuoid. B ciydae, ecnu HU oJHA W3 IIEH MO BHIOpaHHOMY
PEKHMY TOPTOB B OTPECIICHHOW BAITIOTE HE MOXET OBITh MCITOJIb30BaHA HA JIATy OIEHKH, TO
WCIOJIL3YIOTCS LIEHBI 32 Ty K€ JaTy MO PeXUMY TOPTroB B JPYToi BadioTe ¢ 00EMOM TOPTOB TIO
KPUTEPHIO BEIOOPA BBIIIE B TIOPSAKE YMEHBIIICHHS.
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B cnydae orcyTcTBHSI yKa3aHHBIX IIEH B COOTBETCTBYIONINX HH(POPMAITMOHHBIX CHCTEMaX B CBSI3H
C HETOPTOBBIM JHEM OUPIK, UCHOIb3YETCS MOJIEIb CYIIECTBEHHBIX COOBITHII.

3. Onpenenenne crpaBelJnBoil CTOMMOCTH IEHHBIX OyMar 1no ypoBHio 3

Ecnu He ObUIM OCTYHHBI JaHHBIE YPOBHS 2 JUIsl ONpPENEICHUs CIPABEAIUBON CTOMMOCTH
[IEHHBIX OyMar MPUMEHSICTCS CIICIYIOIINE PACUCTHI:

Cnpaseonueas cmoumocmo 051 00UAYULL POCCUUCKUX IMUMEHMO8, OYMa2 MeAHCOYHAPOOHBIX
KomMnanuti ¢ xpanenuem wepez HP/], obaueayuii uHoCmpanno2o SMumeHma ¢ 00A3aHHbIM JTUYOM
6 P® c xpanenuem uepes HPJ/], 'OBO3 ¢ xpanenuem uepesz HP/]. Ilpumerumo 0ns yennvlx Oymae
¢ hakmuueckol 03MOHCHOCIBIO PACNOPANCEHUS

1. uena, paccuutanHas HKO AO HP/I no meronukaMm, yrBepxkaeHHbIM no3xke 01.12.2017,
olpeziesieHHasi METOA0M 3

2. nena Bid, onpenenennas mo meroauke «Cbonds Estimation Onshore», packpbiBaeMas
rpynmoi kommnanuiit Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3. pacuetHas 1nena, nyonukyemas HKO HKI[ (AO), u npumeHnsemas KIMPUHTOBOI
OpraHM3aIyei MPH OCYIICCTBICHUU KIMPUHTA C YYaCTHEM IICHTPAIBHOTO KOHTpArcHTa s
orpezieNieHus pa3Mepa o0ecrieueHns: UCIIOTTHEHUS 0053aTeNbCTB 110 JaHHOM IEHHOH Oymare.

4. I[€HA 110 MOJICJTH OIICHKH B COOTBETCTBUH ¢ [IprtokeHueM 6.

s obnueayuti UHOCMPAHHO20 IMUMEHMA, UHOCMPAHHLIX akyull, unocmpannvlx naes (ETF), ne
CBA3AHHBIX C POCCUUCKUMU TOPUOUYECKUMU TUYAMU, UHOCTNPAHHBIX 0eNnO3UMAPHLIX PACHUCKOK,
He CBA3aHHble C POCCUUCKUMU TOPUOUYECKUMU TUYAMU, AKYUU MEHCOYHAPOOHBIX KOMNAHUL U
uHvle akmuewl ¢ xpaneruem uepe3 HP/[ unu na ocnosenom (nemopeosom) pazoene ¢ INAO «CIIb
Banky, bez hakmuueckoti 603MOMCHOCMU PACNOPANCEHUSL

1. CIpaBe/UIMBasi CTOMMOCTb YCTaHABJIMBAE€TCS LEHOM (CTOMMOCTH) OIPENEICHHON C
WCIIOJIb30BAHUEM  HAOJFOIaeMBIX/TIOATBEPKAAEMBIX KOTHPOBOK, MPEIOCTABICHHBIX MPOd.
YYaCTHUKAMH pBIHKA IIEHHBIX Oymar, Ha OCHOBAaHMH MOTHUBHUPOBAHHOTO CYXKICHHS
VYrpasnsomieid KOMIaHuu (B TOM YHCIIe O CIIOCOOHOCTH peann30BaTh aKTHUB TaKUM JIMIaM), B
TE€YEHHE CPOKAa, YCTAHOBJIEHHOTO MPO(. YYACTHUKOM JUIsI BOBMOKHOT'O COBEPIICHUS CACIKH IO
MpeIoCTaBlIeHHON KoTupoBke. [Ipum sToM cBeneHHS O HaOIIOAAEMBIX/TIOATBEPKIAEMBIX
KOTHUPOBKAX JOJDKHBI OOHOBIISTHCS €XKEMECSYHO Ha MOCTEAHUN padouuii IeHb KaJeHJIapHOTO
Mecsaia. B Tom ciydae, ecnu HampaBiieHHas uHGoOpMaius 00 COTJalieHue, PeryIupyroiee
OTHOIIIEHUS CTOPOH, HE COJEPKUT yKa3aHUsI Ha CPOK, B TEUCHHE KOTOPOTO MPOo(. y4aCTHUK TOTOB
COBEPIIUTh CHACJIKY TIO TIPEJAOCTABIEHHON KOTHPOBKE, TO Takas KOTHPOBKA MOMKET
WCIIOIB30BAThCS IS LIeTIeH ONpeieNIeHUs CTIPABEIITMBON CTOMMOCTH IIEHHOM OyMaru TOJIbKO 1O
COCTOSIHMIO Ha JAaTy KOTUPOBKH.

2. CIIpaBeJINBasi CTOMMOCTh yCTaHaBIUBaeTcs paBHOU 0 (HOMB).

Jna unocmpannvix akyutl, UHOCMPAHHBIX 0ENO3UMAPHLIX PACNUCOK ¢ XpaHenuem yepe3 HPJ],
nPOXo0AUUX NPoYedypy pedomuyunayuu/pecmpykmypuzayuu. Ipumenumo 0ns yeHHvix bymae ¢
G axkmuueckol 803MOHCHOCMbIO PACHOPIANHCEHUSL.
CrpaBeanuBass CTOMMOCTh  YCTaHABIMBAeTCS I[IEHOH  (CTOMMOCTB)  OMpEACNeHHOW ¢
HCIOJIb30BaHUEM  HaOJI0/1aeMbIX/TIOATBEPKAAEMbIX KOTHPOBOK, MPEIOCTABIECHHBIX MpPOod.
y4acTHUKaMH pBIHKA IIEHHBIX OyMar, Ha OCHOBAaHMHM MOTHBUPOBAHHOTO CYXKJICHUS
VYrpanstomeid KOMIIAHWHM, B TEYCHHE CPOKA, YCTAHOBIEHHOTO TNpOo(d. yYaCTHUKOM JIJIst
BO3MOKHOI'O COBEPILEHHMS CIIEIKU IO MPEJOCTABICHHOW KOoTHUpoBKe. [Ipu 3ToM cBeneHus o
HaO0JTI0JTaEMBIX/TIOITBEPIKTAEMBIX KOTHPOBKAX JOJIKHBI OOHOBIATHCS KaXKble 5 pabounx gHEH.
B ToMm cniydae, ecnu HampaBiieHHas HHGoOpMaIus 1100 corfanieHue, peryanpyromiee OTHOICHUS
CTOpPOH, HE COJICPKUT YKa3aHUS Ha CPOK, B TEYCHHE KOTOPOTO MPOd. YIACTHUK TOTOB COBEPIITUTH
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CEJIKY IO TPEI0CTABICHHON KOTUPOBKE, TO TaKasi KOTUPOBKA MOKET UCIIOJIb30BaThCS JIJIs Lieien
OTIpeIeJICHUSI CIPABEUIMBOM CTOMMOCTH IIEHHOW OyMaru TOJBKO IO COCTOSIHHIO Ha JaTy
KOTUPOBKH.

Cnpaseonusas cmoumocms npou3800HbIX PUHAHCOBLIX UHCHIPYMEHMOG.

CropaBeuiiBasi CTOMMOCTb ~MAap)KUPYEMBIX IPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB
ONpeJeNseTCsl IO pacuyeTHOM I1leHe, Ha OCHOBaHUM KOTOPOM €XEeIHEBHO IPOU3BOAUTCS
3auuciieHne Ju00 CHHCAaHWe BapHAIlMOHHOW Mapxku. Jljis 1eneil pacdera CHpaBeITMBOM
CTOMMOCTH Ha €)XETHEBHOH OCHOBE, OLICHOYHAs CTOMMOCTb MAapXUPYEMBIX IPOU3BOJIHBIX
(MHAHCOBBIX HHCTPYMEHTOB MIPU3HAETCS PAaBHON HYIIIO.

CropaBe/uinBasi CTOUMOCTb BHEOMP)KEBBIX HEMapKUPYEMbIX IPOM3BOJHBIX (PMHAHCOBBIX
MHCTPYMEHTOB, a UMEHHO BAJIIOTHBIX (DOPBAP/IOB, OIICHUBAIOTCS B CIIECIYIOIIEM MTOPSIKE.

Ve = FXlt’wd — FXspot »
rae:
V; — cnpaBeanuBas CTOMMOCTb OJTHOTO ITPOM3BOIHOTO (PMHAHCOBOI'O HHCTPYMEHTA;
FXfrwd — pacueTHas lLieHa POU3BOJIHOIO (PUHAHCOBOTO MHCTPYMEHTA, PUBEICHHASI K OTYETHON
nare;
FXspot — CHOT-KypC BAIIOTHI, SABJIAMOIICHCA Oa3HCHBIM aKTMBOM MPOM3BOJHOIO (PUHAHCOBOTO
UHCTPYMEHTA, BBIPAKEHHBIH B KOHTPBAIIOTE II0 3TOMY MPOU3BOJHOMY (UHAHCOBOMY
MHCTPYMEHTY, HAa OTUETHYIO JIaTy.
PacueTHast ieHa NPOU3BOJHOIO (PMHAHCOBOIO MHCTPYMEHTA, NPHUBEACHHAs K OTYETHOW jare,
OIIPENIENIATCS CIEAYIOIUM 00pa3oM:

t  _  FXfwd
l::Xfwd - T-t

(1+I‘f)m
rjue:
FX ]fwd — pacueTHas IleHa IPOU3BOAHOr0 (PMHAHCOBOTO MHCTPYMEHTA, MIPUBEACHHASA K OTUYETHOU
nare;
FXfwq — pacuerHas I€Ha MPOU3BOIHOTO (PMHAHCOBOT'O HHCTPYMEHTA;
t — KOJIMYEeCTBO THEH C AAaThl 3aKJIFOYEHUS KOHTPAKTA 10 OTYETHOM JaThI;
T — cpok neiicTBust KOHTpaKTa (B JHIX).
I'r —CTaBKa JUCKOHTHUPOBAHUSI.
CraBka JMCKOHTHUPOBAHHS Iy OMPENEISETCSs Ha JaTy COBEPIICHHUS CIETKH IO CIeAYyIOIIeH

dbopmyre:

365

_ [ FXtwd T _
It = (FXspot> 1 (1)1

rue:

I'r — CTaBKa JUCKOHTHPOBAHMUS;

FXfwd — pacueTHas LIeHa KOHTPAKTa;

FXspot — CHMOT-KypC BAJIIOTHI, SBIAIOIIEHCS Oa3UCHBIM aKTHBOM MPOU3BOJHOTIO (DMHAHCOBOTO
MHCTPYMEHTA, BBIPAKEHHBIH B KOHTPBAIIOTE IO 3TOMY MPOU3BOAHOMY (HUHAHCOBOMY
MHCTPYMEHTY , B MOMEHT BpeMeHHU 10 (aaTa 3aKkiIfoueHus CACIKN);

T — cpok neiicTBUS NPOU3BOAHOIO (PMHAHCOBOIO HHCTPYMEHTA (IHH).

CrpaBeasiuBass CTOMMOCTh HEMapXKUPYEMBIX IPOU3BOJAHBIX (PUHAHCOBBIX HWHCTPYMEHTOB, a
MMEHHO BAJIIOTHBIX (pOpBap/10B, MPOAAHHBIX Ha BHEOUPIKEBOM PHIHKE B pyOIIIX paBHa:
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V= Vt B\ FXspot KOHTPBAJIIOThI ?
T'ne:
V — chpaBemyivBas CTOUMOCTh HEMap>KUPYEMBIX MPOU3BOAHBIX (DMHAHCOBBIX WHCTPYMECHTOB
MIPOJAaHHBIX HA BHEOUP>KEBOM PBIHKE;
V; - o1leHOYHAasi CTOMMOCTh OJIHOTO MPOU3BOAHOTIO (PMHAHCOBOI'O MHCTPYMEHTA;
N — KonM4ecTBO MPON3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB;
FXspot kourpsaniors CIOT-KYPC KOHTPBAIKOTHI K PYOITIO.

CropaBe/uinBasi CTOUMOCTh HEMapXHPYEMBIX MPOU3BOIHBIX (PUHAHCOBBIX HMHCTPYMEHTOB, a
MMEHHO BaJIIOTHBIX ()OPBAPAOB, KYIUIEHHBIX HA BHEOUPIKEBOM PBIHKE B PYOJIsIX paBHa:

V= (_1) * Vi ox N * I:Xspot KOHTPBAJIIOTHI !
T'ne:
V — chpaBemyivBas CTOMMOCTh HEMAap>KUPYEMbIX MPOU3BOAHBIX (DMHAHCOBBIX WHCTPYMECHTOB
MPOJIAaHHBIX Ha BHEOMPIKEBOM PBIHKE;
V; - o11leHOYHAasi CTOMMOCTh OJIHOTO MPOU3BOAHOIO (PMHAHCOBOT'O MHCTPYMEHTA;
N — KoTM4ecTBO MPON3BOAHBIX (PHHAHCOBBIX HHCTPYMEHTOB;
FXspot koutpsaniors CIOT-KYPC KOHTPBAIKOTHI K PyOITIO.
IIpu pacuere Tekymeit cTOUMOCTH (HOPBAPAHOTO KOHTPAKTa MPOMEXKYTOUHBIE 3HAUCHUS
OKpYTJIATH COTJIACHO MPAaBUJIaM MaT€eMaTUYECKOr0 OKPYTJICHHS, TPHU ITOM OKPYTJISATh:
- CTaBKy JUCKOHTHUPOBAHUS B MPOLEHTaX A0 6 3HAKOB IOCJIE 3alATOM, B AOJIAX 10 § 3HAKOB I0CIIE
3aIATOM;
- CIIOT-KYPChI BAJIIOT, MPUBECHHYIO IIeHY (hOpBapJHOTO KOHTPAKTa — 10 6 3HAKOB MOCTIE 3aMsATOM.

CropaBeuyiiBasi  CTOMMOCTh  OMP)KEBBIX ~ HEMap)KUPYEMBIX  TPOM3BOAHBIX  (PHMHAHCOBBIX
MHCTPpYMEHTOB ((opBapbl, CBOIBI U JIp.) OIICHUBAIOTCS 10 MOMEHTa OKOHYAaHUS PAcueTOB Kak
COOTHOIIICHHE 33J0JDKEHHOCTEH BO3HUKAIOUIHMX 110 TPEOOBAHMSIM/00s13aTE€IbCTBAM 110 PACYETHOU
L[eHe, OnpeeIsieMoi OupxKeil.

Cnpaseonusasa cmoumocms naeé¢ UHEECMUUUOHHBLIX (POHO08, HE OONYUWIEHHBLIX K MOpP2aAM
0p2aHU3amMopoe mop2oeéJu.

CrnpaBeanuBas CTOMMOCTh WHBECTHUIIMOHHBIX TAE€B OTKPBITHIX, WHTEPBAJBHBIX M 3aKPBITHIX
I1a€BbIX MHBCCTUIITMOHHBIX q)OH)IOB HC JOMYHICHHBIX K TOpraM OpraHu3aTopOB TOPTOBJIM, paBHA
pacuyeTHOM CTOMMOCTH WHBECTULIMOHHBIX TIa€B, PACKPBITON YNpaBISIOUIEH KOMIaHHUEH
cooTBeTcTBYyIomIEeTo (hoHma Ha nary onpexneneans CUA, a B cirydae, €y Ha 3Ty JaTy pacueTHas
CTOMMOCTh MHBECTUIIMOHHBIX M1aeB HE OIpeiessiach — Ha MOCIETHIOI PAaCUeTHYIO JaTy.

Onpeodenenue cnpageonugoll CmouMOCMU UWEHHBIX Oymaz, NO KOMOPHIM onpeodesieH
AHANOUYHBLIL AKMUE.

CrnpaBennuBasi CTOMMOCTD JOTOTHUTEIBHBIX BBIMTYCKOB IIEHHBIX Oymar

a) JIns oueHku LIeHHON Oymaru HCIOJIB3yeTcsl 1€Ha BBIMYCKa (QHAJIOTMYHOTO aKTUBA), IO
OTHOILIEHHUIO K KOTOPOMY JIaHHBIA BBIYCK SIBJISIETCS JOMOJHUTEIBHBIM, ONPE/IeJICHHAs Ha J1aTy
pacyeta CHA B COOTBETCTBUHU C MOJEISIMU OIIEHKH CTOMMOCTH IIE€HHBIX OyMmar, /uisi KOTOPBIX
omnpenereH akTUBHBIA pbhIHOK. CrpaBeliuBasg CTOMMOCTh OMNPEAENSETCS COINIACHO ATOMY
MOPSIIKY 70 BO3HUKHOBEHHUS CHPABEMJIMBOM CTOMMOCTH IICHHOW OyMaru, SIBIISIFOIIEHCS
JOTIOJTHUTEIBHBIM BBIITYCKOM.

a) CrpaBemyiuBasi CTOUMOCTb OOJIUTAITMI JIOTIOJTHUTEIILHOTO BBIMTYCKA, BKJIIOUYCHHBIX B COCTaB
akTuBoB DOHJA B pe3yjibTaTe pa3MElIeHUs MYTeM KOHBEPTAlUU B HUX KOHBEPTUPYEMBIX
obmuraruit, mpuHaaexkanux OoH 1y, TpU3HAETCS pABHOU CIPABEIIINBON CTOMMOCTH OOJIUTAITN
BBIITYCKa, IO OTHOIIEHUIO K KOTOPOMY TaKOM BBINTYCK SIBJIIETCS JTOTOJHUTEIbHBIM.
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6) CripaBeiMBast CTOMMOCTb aKIMH JTOTIOJTHUTENILHOTO BBITYCKa, BKIIFOYCHHBIX B COCTAaB aKTHBOB
®oHpa B pe3ysbTaTe pa3MeIleHus 3TUX [IEHHBIX OyMar MmyTeM pacipeieieH s Cpeu aklinOHEPOB
WIA TyTeM KOHBEpTAllMM B HHUX KOHBEPTHUPYEMBIX LEHHBIX OyMmar, NpHU3HAETCs paBHOU
CIpaBeIJIMBOM CTOMMOCTH aKIIUH BBIITYCKA, IO OTHOIIEHHUIO K KOTOPOMY TaKOW BBIITYCK SIBJISI€TCS
JIOTIOJIHUTENbHBIM.

B) CripaBeyiMBasi CTOMUMOCTb aKIIMii TOMOJTHUTEILHOTO BBITYCKAa, BKIIOYEHHBIX B COCTaB aKTHBOB
®doHja B pe3yapTaTe KOHBEPTALMU B 3TU LIEHHbIE OyMaru akuui, npuHaexamux oy, npu
peopranuzanuu B hopMe NprucoeIMHEHus, IPU3HACTCS PaBHOM CIIpaBeAJIMBON CTOMMOCTH aKIUil
BBIIYCKA, 10 OTHOLIEHUIO K KOTOPOMY TaKOW BBIIIYCK SIBJIIETCS AOIOJHUTEIbHBIM.

Cnpaseonueana cmoumocmsv UEHHbIX OyMaz HOB020 6bINYCKA, NOJYYEHHBIX 6 pe3ynvimame
KoHéepmayuu.

a) CnpaBe/yinBasi CTOMMOCTD IICHHBIX OyMar HOBOTO BBIITYCKA, BKJIIFOUEHHBIX B COCTaB aKTHBOB
®oHza B pe3ynbTaTe KOHBEPTALMU B HUX KOHBEPTUPYEMBIX LIEHHBIX OyMar, pU3HAETCsl paBHOU
CIPaBEJIMBON CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX OyMar Ha JaTy KOHBEpTallUu, AeJIEHHON
Ha KOJIMYECTBO LIEHHBIX Oymar, B KOTOpOE€ KOHBEPTHPOBAHA OJHA KOHBEpPTHpyeMas LIEHHas
Oymara.

6) CnpaBeninuBas CTOMMOCTh OOJMIraliMii HOBOI'O BBINYCKA, BKIIOYEHHBIX B COCTaB aKTHBOB
@doHga B pe3ynbTrare KOHBEpPTAlMM B HUX oOjaurauuid, npuHaiexamux Oouay, npu
peopraHu3allMd 3MUTEHTa TaKUX OOJUranuil NpU3HaeTcsl PaBHOM CHpPaBEAJIMBOM CTOMMOCTH
KOHBEPTHUPOBAHHBIX OOJIUTAIU.

B) CnpaBemivBas CTOMMOCTh aKLMM, BKIIIOYEHHBIX B cocTaB akTUBOB POHJa B pe3yibTare
KOHBEpTAllMM B HUX aKUMW, npuHamnexamux PoHy, NpU peopraHusauuu B (Gopme CIUsHUA
IIPU3HAETCS] PABHOM CHpaBeAIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX Oymar Ha aary
KOHBEpTAIMH, YMHOXXEHHOH Ha KO3()(PUIIMEHT KOHBEPTALIHH.

r) CopaBe/uinBasi CTOMMOCTb aKLMH BHOBb CO3[JaHHOT'O B Pe3yJIbTaTe peopraHus3anuu B Gpopme
pa3zeneHns WK BhIJEIICHHS aKIIMOHEPHOTO 00IIECTBA, BKIIFOUEHHBIX B COCTaB akTUBOB DoH/IA B
pe3ysibTaTe KOHBEpTAalUMM B HUX aKUui, npuHaiexamux @OoHay, NpU3HAETCS paBHOU
CIPaBEIMBON CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX OyMar Ha JAaTy KOHBEpTalluu, AeJIeHHON
Ha KOX(pUIMEHT KOHBepTaluu. B ciydae ecnu B pesynbTare pasfefieHHs WINM BbIACICHUS
co3/aercs ABa UM Oosee aKIMOHEPHBIX OOlIecTBa, Ha KOA(P(GUIMEHT KOHBEPTAILUH JIEIUTCS
CIpaBeIMBasi CTOMMOCTh KOHBEPTHPOBAHHBIX [IEHHBIX OyMar, yMeHbIIEHHas TPONOPIIMOHATIBEHO
7I0J1€ UMYILECTBA PEOPTaHU30BAHHOIO AKI[MOHEPHOIO OOLIECTBA, NEPEAAHHOIO AKIIMOHEPHOMY
00IIEeCTBY, CO3JaHHOMY B pPe3yJIbTaTe pa3/ieieHUs WIN BbIICICHUS.

n) CnpaBemyinBas CTOMMOCTb aKIIMil BHOBb CO3/IaHHOTO B pe3yJibTaTe peopraHusanuu B popme
BBIJICJIEHUS] aKIIMOHEPHOI'0 00IIeCTBa, BKIIFOUYEHHBIX B cOCTaB akTUBOB DoHJa B pe3ynbTaTe UX
pacrpeieNleHus: Cpeid aKIMOHEPOB PEOPraHU30BaHHOTO AKIMOHEPHOro O0IIEeCTBa, IPU3HAETCS
PaBHOU HYIIIO.

e) CmpaBeanuBas CTOMMOCTb akUUN ¢ Oonblied (MeHbIIeW) HOMUHAJIBHONM CTOMMOCTBIO,
BKJIIOYEHHBIX B coctaB PoHAa B pe3ylbTare KOHBEPTALMM B HUX AaKIUH, COCTABIIABLINX
YKa3aHHBIE aKTUBBI, IPU3HAETCS PABHOW CIIPABEJIMBOM CTOMMOCTH KOHBEPTHUPOBAHHBIX B HUX
AKLIMMN.

x) CrpaBe/uyinBasi CTOMMOCTb aKLIUK TOW e KaTeropuu (TUIa) C UHBIMH MpaBaMH, BKIFOYEHHBIX
B coctaB PoHMA B pe3yibTaTe KOHBEPTALMA B HUX aKIUM, COCTABISABIIUX YKa3aHHBIC aKTHUBBI,
MIPU3HAETCS PABHOM CIIPaBEUIMBOM CTOMMOCTH KOHBEPTUPOBAHHBIX aKIUH.

3) CnipaBeyiiBasi CTOMMOCTb aKIUil, BKIIOUEHHBIX B cocTaB PoH/a B pe3yibTaTe KOHBEPTAIIMH
MpH ApOOJIEHUH aKIIM, COCTABJISBIINX YKa3aHHbIE aKTHUBbI, IPU3HAETCS PAaBHOW CHpaBeIMBON
CTOMMOCTH KOHBEPTHUPOBAHHBIX aKIUii, IeNeHHOH Ha K03 duiimeHT apodieHus.

n) CripaBeayiiBas CTOUMOCTD aKI[Uil, BKJIIOYEHHBIX B cocTaB POHJa B pe3ysibTaTe KOHBEPTALIMU
IIpU  KOHCONMJALMM AaKLUMW, COCTABIABIIMX YKA3aHHBIE AaKTUBBI, IIPU3HAETCA pPaBHOU
CIpPaBEUIMBOM CTOMMOCTM KOHBEPTHPOBAHHBIX aKIUH, YMHOXXEHHOM Ha Ko3(pUIMEeHT
KOHCOJIUAALH.
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Onpeodenenue cnpageodugoii CMoumocmu 0eno3umos u 0eno3umHsIX cepmupuKkamos.
CrpaBenyiuBasi CTOMMOCTh JIEMIO3UTOB U JICMIO3UTHBIX CEPTU(PHKATOB OMPEACISETCS.B CyMMe
OCTaTKa JEHEKHBIX CPE/ICTB BO BKIIAJIE, YBEJIMUYEHHOTO HA CYMMY MPOILIEHTOB, PACCYMTAHHBIX Ha
naty omnpenenenuss CHA mno craBke, NpeayCMOTPEHHOM JOTrOBOPOM, €CIIM CPOK IOTalleHMs
JIETIO3UTA «J10 BOCTpeOOBaHUSL. ;

Bo Bcex ocTanmpHBIX ciayyasx Ha JaTy OIGHKHM IPOU3BOJIUTCS IPOBEPKAa COOTBETCTBUS
MPOLIEHTHOM CTAaBKHU IO JCMO3HUTY (JCTIO3UTHOMY CEepPTH(UKATY), OMPEICICHHON B JOTOBOpE
0aHKOBCKOT0 BKJa/1a (I€TI03UTHOTO CepTU(HKATA) PHIHOYHBIM YCIOBHSIM.

IMopsinok NpU3HAHUS MPOUEHTHOH CTABKUA PbIHOYHOM

CraBka 110 J0rOBOpY NPHU3HAETCA PBIHOYHOM, €CIU JOrOBOP 3aKJIIOUEH C OaHKOM, KOTOPBIH
BXOAUT B [lepeueHb CUCTEMHO 3HAYUMMBIX KPEIWUTHBIX OPraHHU3alUi, YTBEpXKIACHHBbIM bankoM
Poccuun Ha OCHOBaHMU METOAMKH, yCTaHOBJIEHHOW YkazanueM banka Poccun ot 22.07.2015 Ne
3737-Y «O wMeronuKe OIpeNesieHUus] CHUCTEeMHO 3HAYUMBIX KPEAWTHBIX OpraHu3aluily, u
onmyONIMKOBaHHBIN Ha caiite banka Poccun www.cbr.ru

Jl1s ocTasbHBIX CllyyaeB, Ha JaTy OLEHKU NMPOU3BOJUTCS MIPOBEPKA COOTBETCTBUSI MPOLICHTHON
CTaBKH I10 JICMIO3UTY, OIIPECIIEHHON B I0rOBOpe OaHKOBCKOT'O BKJIA/(a, PHIHOYHBIM YCIOBHSIM.

[IporieHTHAs cTaBKa MO JCTIO3UTY MPU3HACTCS PHIHOYHOM, €CITH BHIMOJIHEHO YCIOBHUE:
Tou.cp.pbin. * (1 - KV) = Then =< Ton.cp.pbin. * (1 + KV)

2oe:

Then — CTABKa 110 JIEIO3HUTY B IIPOLEHTAX;

KV — k03 pHIMEeHT BOIATUILHOCTH PHIHOYHOM CTaBKHM HA TOPH30HTE 12 MecsIIeB,

onpezenseMslii o popmyie:
Maxrep ppim. —MINTcp pm.

KV=

(minrep prm.+ MaxXTeppun.)/2 '
eoe:

MAXTep ppw. — MAKCHMAIIbHASL CPEHEB3BCIICHHAS TMPOLCHTHAS CTaBKa IO IMPUBICYCHHBIM
KPEAUTHBIMU  OpraHM3allMsIMM  BKJIaJaM  (Jeno3uTaM) He(UHAHCOBBIX  OpraHU3alMi
pasMeleHHbIX B 1eraoM no Poccuiickoit denepanuy B COOTBETCTBYIOLIEH BalltoTe (MCTOYHMK:
https://www.cbr.ru/statistics/bank_sector/int_rat/ , ¢ exxelHeBHBIM MOHUTOPUHTOM MyOJIHKAIINN
aKTyaJlbHbIX CBEJIEHHI) C CONMOCTaBUMBIM CPOKOM JO MOTrameHus (OT JaThl OLEHKH A0 JaThl
MOTalleHMs) Ha TOpU30HTE 12 MecsleB HauumHas OT IMOCIEIHEH pacKpbhITOM Ha caiite banka
Poccun craBku 3a mecsil, HanOosee OJIM3KHIA K JaTe OLEHKH.

Minre, oy, — MHHUMalbHAS CPEAHCB3BCUICHHAS MPOIEHTHAS CTaBKa I10 IPHBICYCHHBIM
KPEAUTHBIMU  OpraHM3allMsIMM  BKJIaJaM  (Jeno3uTaM) He(UHAHCOBBIX  OpraHM3alMi
pa3MeleHHbIX B 1eraoM no Poccuiickoit denepaiyy B COOTBETCTBYIOLIEH BaltoTe (MCTOYHMK:
http://www.cbr.ru/statistics/?Prtld=int_rat, ¢ eXeZHEBHBIM MOHHTOPHHIOM IYOJHKAIUU
aKTyaJlbHbBIX CBEJIEHHI) C CONMOCTaBUMBIM CPOKOM J0 MOrameHus (OT JaThl OLEHKH JO JaThl
MOTalIeHys) Ha TOpU30HTE 12 MecsieB HauumHas OT MOcCienHel pacKpbIToi Ha caiiTe banka
Poccun craBku 3a mecsiil, HanOosee OJIM3KHIA K JaTe OLEHKH.

Toncp.pon. - OICHKA CPETHEB3BEIICHHON PHIHOYHOW TPOICHTHOW CTaBKH, OIPEICICHHAs IO

dhopmyne (OKpyTJIeHHe 10 2 3HAKOB TMOCIIE 3aMsTON ):

Ton.cp.pi. — Tep.pbin. + (Kc,q.o. - chp.)v
2oe:

Teppon. -~ CPEIHEB3BEIIEHHAs MPOLEHTHAas CTaBKAa [0 MPHUBJICYEHHBIM  KPEIUTHBIMH
OpraHM3alMsIMH BKJIaJiaM (Ieno3uTaM) He(pMHAHCOBBIX OpraHU3alHil B pyOsisax, myOauKyemas Ha
odunmansaoMm caiite LIb P®, 3a mecsi, Hanbonee OIU3KHI K JaTe OIEHKH, MO JEMO3UTaM CO
CPOKOM TPHUBIICYEHUS, TIOTATAFOIINM B TOT K€ HHTEPBAJI, UYTO U CPOK, OCTABIIUNCS HA OTUYECTHYIO

AaTy [0 norameHus ONCHUBACMOT'O ACTIO3UTA,
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KC, .. - kmoueBas craBka L[b PO, ycranosieHHas Ha JaTy OLIEHKH,
KC¢,. - cpenmsist kimoueBast craBka [[b PO 3a xaneHgapHbIi Mecsll, 32 KOTOPbIN ONpeieneHa
CTABKA T'cp p.

Cpenusisi 3a KayeHAapHBIH Mecsn kimroueBas craBka L[b P® paccuuteiBaercst mo ¢opmyie

(OKpyTJIeHHE 10 2 3HAKOB I0CTIC 3aISATON):
KC; * T;
chp — Zl l l’
T
eoe:

T - KOJIMUECTBO THEN B KAICHAAPHOM MECSLIE, 38 KOTOPBIM pacCUUTHIBAETCS MPOLICHTHAS CTABKa;

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

T; - xKonMuecTBO AHEH KaJCHJAPHOIO MECALA, B TEUEHUE KOTOPBIX NEHCTBOBAJIA ITPOLICHTHAS
craBka KC;.

B ToM cnyuae, eciu NmpoLEHTHas CTaBKa MO PyOJEBOMY JEMO3UTY IPU3HAETCS PHIHOYHOM, B
KayecTBE BHIOPaHHOW PHIHOYHOI CTaBKU MPU3HACTCS CTaBKa 10 ICO3UTHOMY JIOTOBODY.

B Tom ciydae, eciiu mpoleHTHas CTaBKa 10 pyOJIeBOMY JENO3UTY HE NMPU3HAECTCS PhIHOYHOM, B
Ka4eCTBE PhIHOYHOM MPU3HACTCS CTABKA Loy cp prin.-

[IpouenTtHas craBka no aeno3ury B aomiapax CIIA wim EBpo mpusHaeTcss ppIHOYHOM, €CIH
BBITIOJIHEHO YCJIOBUE:

Lep.pom, * (1 - KV) = Lnen = Lep.pom. * (1 + KV)’

2oe:

KV — ko3pQunueHT BONATHIBHOCTH pBIHOYHOW CTaBKM Ha TOpPU30HTE 12 MecsIes,
ONPEIENAEMBIH IO COOTBETCTBYIOIIMM CPEIHEB3BELIEHHBIM CTABKAM I'cp by -

I'jen - CTABKA 110 JIEMO3MTY B IPOLEHTAX;

Teppon. - CPCIAHEB3BEIICHHAs MPOLEHTHAas CTaBKAa [0 MPHUBJICYECHHBIM  KPEIUTHBIMH
OpraHu3alMs MM  BKJIajaM  (Aerno3uTaM) HE(PUHAHCOBBIX  OpraHu3alMid B BajIoTe,
COOTBETCTBYIOIIEH BaIOTE JICTO3UTa, TyOauKkyeMas Ha opunuansHom caiite LIb PD, 3a mecsr,
HaunOosee OIM3KHUI K J1aTe OLIEHKH, IO AETIO3UTaM CO CPOKOM MPUBJICUEHUS, TOMAJAI0IINIM B TOT
K€ MHTEpBaJ, YTO M CPOK, OCTaBIIMICSA Ha OTYETHYIO JaTy JO TMOralieHds OLIEHHBAEMOI'O
JETIO3UTA.

B ToMm cnydae, ecniu nporieHTHas cTaBka 1o aeno3uty B gojutapax CIIA umu EBpo, mpusnaercs
PBIHOYHOM, B KayecTBE BHIOPAHHOIN PHIHOYHOM CTAaBKM NMPHU3HAETCS CTaBKa IO JIETIO3UTHOMY
JIOTOBOPY.

B ToM cnyuae, ecim npoueHTHas craBka no aenosuty B goiutapax CIIA wm Espo, He
NPU3HAETCS PHIHOYHOM, B KAYECTBE PHIHOYHON MPU3HACTCS CTABKA Iep iy -

B nm106oM ciyuae cripaBeuivBasi CTOMMOCTD JEMO3UTA (AETIO3UTHOMY CepTU(]UKATY) HE MOXKET
OBITb HIDKE CyMMBI JICHEKHBIX CPEICTB, KOTopble mnoiyuus Obl donp/ero Ympasisrouien
KOMITIaHUH B CITy4ae JJ0CPOYHOI'O PACTOPKEHUS JICTIO3UTa Ha ATy OLICHKH.

Ecnu bank Poccun nepecraer myonukoBath CBeleHUS] O MPOLEHTHBIX CTaBKaxX IO JIENO3UTaM
(BKJIamaM), pa3MeIIeHHbIX B 11eJoM 1o Poccuiickoit @enepaiiuy, a JaHHbIE IEPEHOCATCS B Pa3aes
«PerpocniekTuBHOI MH(pOpMaNMKU», YNpaBISAIOMAs KOMIIAHUS BIpPABE IMOMEHATh HCTOYHUK
JaHHBIX 0 CBOEMY OOOCHOBAHHOMY OJKCIIEPTHOMY (MOTHBHUPOBAaHHOMY) cyxaeHuto. Eciu
HaunboJee Mo3/Hss CpeITHEB3BEIICHHAs MPOLIEHTHAs CTaBKa, pacKkphlTas Ha caiite banka Poccun,
paccuuTaHa paHee, 4YeM 3a MecCsI JI0 JaThl ONpeAeNIeHUs CpaBeAJIMBON CTOMMOCTH, PHIHOYHAS
CTaBKa MOJKET MOJUIEKaTh KOPPEKTUPOBKE.

IIpuBeneHHasi CTOMMOCTH OYyAYIIHUX J€HEKHbIX MOTOKOB PaccUMThIBaeTcd no gpopmy.ie:
N P

PV:Z(lH)"Dn/sss

n=1
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PV — cnpaBemuBast cTOUMOCTh akTHBa (00s3aTELCTBA);
N - KOJMYECTBO JCHEKHBIX TIOTOKOB JIO JaThl MOTAIIEHUs aKTHUBa (00s3aTeNbCTBA), HAUUHAS C
natbl onpeaeneHus CHA;

" - cymMMa n-oro IHEXHOI0 MOTOKA (IPOLEHTHI M OCHOBHASI CyMMa);
N - TOPSAJIKOBBIA HOMEP JIEHEKHOTO MOTOKA, HaUuHas ¢ JaThl onpeaenenus CHA;

" - Konmu4ecTBO JHEH OT nathl onpeneneHuss CHA 1o naTel n-oro JI€HEKHOTO MOTOKA;
I - cTaBKa JIMCKOHTUPOBAHUS. B TPOLEHTAX T'OMOBBIX, COOTBETCTBYIOIIAS Ty yyy -
JIeHe)KHbIE TOTOKH, BKIIOYas TMPOLEHTHBIA JIOXOJl, PACCUUTHIBAIOTCS B COOTBETCTBUH C
YCIOBUSMHU JIOTOBOpA, AATOW JEHEKHOTO TOTOKA CYUTAETCS OXKUAaeMmas Jara, B KOTOPYIO
IUTAHUPYETCsl TOCTYIUICHUE JCHEKHBIX CPEICTB, COOTBETCTBYIOIIAS JaTe OKOHYAHHUS N-Oro
nepro/ia (3a UCKIFOUYEHUEM CITy4aeB JJOCPOYHOTO MOTAIIEHHUSI OCHOBHOTO JIOJITa).
I'paduk JEeHEKHBIX TOTOKOB KOPPEKTUPYETCS B CITydae BHECCHUSI MU3MEHEHUH B JIOTOBOP, a TAKXKE
B CJIy4ae M3MEHEHUS] CYMMbI OCHOBHOTO JI0JITa (ITOTIOJIHEHHSI, YACTUYHOTO MOTAIIEHHS, €CJIK OHO
He OBUTO YITCHO TpaduKOM).

B cinydyae He0OX0IMMOCTH MPOBOJUTCS aHAIM3 U KOPPEKTUPOBKA CIIPaBEAJIMBON CTOMMOCTH
aKTHBOB, IIEPEUNCIIEHHBIX B JAaHHOM ITyHKTE, corjlacHo Ilpunoxenusm 3 u 4.

IIo CACJIKaM HECHMIKACMOI'O OCTaTKa Ha paCYCTHBIX CUCTaX B 6aHK€, B TOM YHCJIC JaTa ITOralliCHUA
KOTOPBIX IMPHUXOIWUTCA Ha ,Z[perﬁ OTYETHBIN roma, nupu onpeacjacHuu CHpaBeI[HHBOﬁ CTOUMOCTHU
HA4YXCJICHUC IMTPOLCHTOB U PACUYCT 11O MECTOAY HpHBG[{GHHOﬁ CTOUMOCTH HC IPUMCHACTCA.

ﬂpazouermbte U UHble mMemaJljibl

CropaBe/uiBasi CTOMMOCTB JIParolleHHBIX W HWHBIX METAUIOB U TPeOOBaHWHA K KpPEAMTHOU
OpraHM3alli¥ BBIJIATUTH JCHEKHBIN 5KBUBAJICHT JPArolleHHBIX METAJJIOB ONpEAENseTcs IO
[ICHaM CIIOTOBOT'O PhIHKA JparMetaiioB MockoBckoii oupsku (eHa 3akpeitist GLD/RUB_TOD
wi GLD/RUB_TOM nns 30mota; nena 3akpbitust SLV/RUB_TOD wnu SLV/RUB_TOM st
cepebpa) wucxond U3 TMpUHAIEKaeH (HOHAY MacChl APArolleHHBIX METAJJIOB WIH Oo0bheMa
TpeOOBaHUN K KPEJUTHOM OpraHM3allMi BBIIUIATUTH JCHEXKHBI SKBHUBAJCHT JParoleHHBIX
METAaJUIOB.

IIpu otcyrcTBUM OMpKeBBIX IIeH Ha naTy ompeneneHus CYA (B ToM uucie B cilydyae, €Ciu
JparoIeHHBIN MEeTaJlT He TOPTyeTcss Ha MOCKOBCKOHM OMpKe) CTOMMOCTD JIParoleHHBIX METaJIOB
U TpeOOBaHUI K KpPEAUTHOW OpPraHM3alMd BBIIUIATUTH JCHEKHBIM SKBUBAJICHT JIParoleHHBIX
METaJIJIOB pacCUUThIBaeTCs Ha 1aTy onpeaeneHuss CHA no yueTHbsIM 11eHaM Ha ap(puHUPOBAaHHBIE
nparorieHHble MeTabl banka Poccun (B 1HU, KOTa ydeTHbIE LIEHBI Ha ParoleHHbIe MeTalIbl
HE YCTaHABJIHMBAIOTCS, IEHCTBYIOT MPEABIYIINE 3HAUCHHUS YICTHBIX 1IEH).

CropaBe/uinBasi CTOMMOCTb TpPeOOBAaHUN K KpPEAUTHOW OpraHU3allMM BBHIIJIATUTH JIEHEKHBIH
HKBUBAJICHT JPAroleHHBIX M HHBIX METAJUIOB KOPPEKTHPYETCS B COOTBETCTBHH C TOPSIKOM,
yka3aHHbIM [Ipunoxxenusx 3 u 4.

Ouenka cnpageonugoll CmouMoOCmU OEHEHCHBIX CPEOCH8 HA PACYEMHbIX cuemax (8Kaoyas
Co2NameHus 0 MUHUMAIbHOM HECHUNICACMOM OCHAmKe)

CrpaBeanuBas CTOMMOCTBH JICHEKHBIX CPEACTB Ha CUeTaX, B TOM YHUCJIE€ HA TPAH3UTHBIX,
BAJIFOTHBIX CYETaX, OTKPBITBIX HAa UM Ynpasisomend komnanuu [.Y. IIU®, onpenensercs B
CyMMe€ OCTaTKa Ha CueTax.

B cnywae ecnu 3akiroueHo coryamieHue ¢ 0aHKOM O MUHHMAQJIBHOM HECHUKAEMOM OCTaTKe
JIEHEKHBIX CPEJICTB HAa PAaCUETHOM CUE€TE, CIPABEMJIMBAsI CTOUMOCThH MPOLEHTHOTO J10X0Ja IO
JICHEKHBIM CPEACTBAM TMPHU3HAETCS PAaBHOW CyMME HaUYMCICHHBIX TPOLIEHTOB, HCXOS U3 CTaBKH,
MPEeIyCMOTPEHHON TAaKUM COTJIAIIICHHEM B COCTaBEe IEOMTOPCKOM 3aJOJI’KEHHOCTH B CITydae, €Cliv
YCJIOBHSI HAUUCIICHUSI TIPOIIEHTOB TIO3BOJISIIOT PACCUUTATh UX pPa3Mep.
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B ciaywae ecam Ha OCTaTOK JCHEKHBIX CPEICTB HA PAacueTHOM cyeTe OAHKOM HAYUCISIOTCS
IIPOLIEHTBI, IIPU 3TOM OI'PaHUYECHHUH Ha HCIIOJI30BAHUE JCHEXHBIX CPEICTB HE HAKIIAJBbIBACTCA,
TaKUe MPOLEHTHI MPU3HAIOTCS B MOMEHT UX 3a4UCIIeHUs] 0AHKOM Ha pacueTHBIN CYeT.

B ciaydyae HeoOXOAMMOCTH IPOBOAUTCS aHAIM3 UM KOPPEKTUPOBKA CIIPABEUIMBON CTOMMOCTH
aKTHBOB, IIEPEUNCIICHHBIX B JAHHOM ITyHKTE, coriacHo lpunoxenusm 3 u 4.

/enescnvie cpedcmea, naxooawjuecsa y npopheccuoOHanIbHbIX YYACMHUKOE PbIHKA WEHHbIX
oymaz

CrpaBeaniuBasi CTOUMOCTb JICHEKHBIX CPEJICTB, HAXOISIIUXCS Yy OpoKepa onpeaensieTcss B CyMMe
OCTaTKa Ha CHelHalbHOM OPOKEepCKOM cueTe Opokepa.

B ciaydae HeoOXOAMMOCTH MPOBOIUTCS aHAIM3 M KOPPEKTUPOBKA CIIPABEUIMBON CTOMMOCTH
aKTHBOB, IIEPEUNCIIEHHBIX B JaHHOM IIyHKTe, coryiacHo [Ipunoxenusm 3 u 4.

Coenku ¢ yeHHviMu dymazamu, noay4eHHbIMU HA 8036pamHuoil ocnoege (PEIIO)

[Ipn nosyuyeHuu ynpaBidoIIEeld KOMIIAHMEW IIEHHBIX OyMar Mo CJAeJKaM, COBEpIIAEMbIM Ha
BO3BPATHOM OCHOBE, IIPU COXPAHEHUU KOHTPAreHTOM I10 ClIeNKe 3a OO0 3HAUNTEeNIbHON YacTu
BCCX PUCKOB M BBII'0Jl, CBA3AHHBIX C BJIAJACHHUEM LICHHBIMU 6YMaI‘aMI/I, MPU3HAHUEC TAKHUX HCHHBIX
Oymar He npoucxoaut. [Ipu 3ToM JIeHeKHbIe CPECTBA, IEPEAaHHbIe B Pe3yJIbTaTe COBEPIICHUS
TAKHX CIACJIOK, C MOMCHTA UX IICPCUNCICHUA U 10 MOMCHTA UX BO3BpaTa NPU3HAKOTCA B KAUCCTBC
NeOUTOPCKON 3a/10JKEHHOCTH U OlleHuBaeTcs B cymme nepoil yactu caenku PEIIO ¢ yuetom
IIPOLICHTOB, HAKOILJICHHBIX HA OTYETHYIO JaTy. [IpOLeHThI pacCUNTHIBAIOTCS PABHOMEPHO UCXO
U3 CPOKa JICUCTBHUS CHIEIIKHU I10 CTaBKE, IPELYyCMOTPEHHOMN YCIOBUSMH CHIEIKHU, €CIIU TaKasl CTaBKa
COOTBETCTBYET PHIHOYHOM.

Cragka o caenke PEIIO npu3Haercs COOTBETCTBYIONIEH PHIHOYHBIM YCIIOBHSIM, B CIIydae €CIIu:

. caenka PEINO 3akitouena Ha OpraHM30BaHHOM PBIHKE LIEHHBIX OyMmar yepes
LEHTPAJIBLHOI0 KOHTpareHTa (Jjajiee — CTaHAapTHBIE YCIOBUS) WU
. ycioBus caenku PEIIO He oTHOcATCS K cTaHAapTHBIM ycnoBusM U ctaBka PEITO

HaxOJIUTCS B IMANA30HE PHIHOYHBIX CTABOK.
Jlnana3zoH peIHOYHBIX CTABOK OINpENENsIeTcs B peenax (BKIIOYUTEIBHO):
0T MMHHMMAJbHOW PHIHOYHON CTaBKH, PAaBHOI 3HAYEHMIO PHIHOYHOM CTaBKM HA TOPU30HTE 3
MECALIEB C YYETOM IOCIEOHEH pPAacCKpBITOM CTAaBKH, YMEHBIIEHHOMY Ha BEIMYMHY CIpeaa
(rprH.MI/IH)’
70 MaKCHMaJbHOW PBIHOYHOM CTAaBKH, PaBHOW 3HAYEHUIO PHIHOYHOW CTAaBKM Ha TOPU3OHTE 3
MECALIEB C YYETOM IIOCIIEIHEH PACKPBITOM CTaBKH, YBEIMYCHHOMY Ha BEIWYMHY CIpela
(rprH.MaKC)'

COIJIaCHO (opmyie:

(prIH.MI/IH - 0) =< Tpeno < (rprH.MaKc + G)

Copen (momycTMMO€ OTKJIOHEHHME B NPOLEHTaX OT 3HA4YE€HHUS PBIHOYHOM CTaBKH)
YCTAHABIIMBAETCS B pa3Mepe CTaHAapTHOI'O OTKJIOHEHHE (0) PhIHOYHBIX CTaBOK Ha FOPU30HTE 3
MECAIIEB C yU4ETOM TIOCTeIHEH PACKPBITOH PHIHOYHOM CTABKU M OMpEJeNseTcs 0 Gopmyiie?:

1_'3=1(rprHi - prIH)Z .

o = OKPYTJI( 3 ;2)
rae:
o — CTaH/IapTHOE OTKJIOHEHHE PBIHOYHBIX CTABOK;
Tonn; — 3HAUEHUE PHIHOYHON CTaBKU;
Yoo — CpelHee 3HaYEHUE PBIHOYHOW CTaBKU U3 IN€HEPAIbHON COBOKYITHOCTH PBIHOYHBIX

CTaBOK 3a 3 MecsIia.

2 Cootsercrayer ¢pyrkiun CTAHIOTKIIOH.I" B nporpamme MS Excel
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3HaueHue 0 pacCUUTHIBAECTCA 0€3 MPOMEKYTOUHBIX OKPYIJIEHUH U COOTBETCTBYET 3HAYEHUIO B
IIPOLIEHTAaX, OKPYTJIEHHOMY 10 2 3HAaKOB I10OCJIE 3aIATOM.

IT onepamusm obpatHoro PEITO u 3anomkennoctu @onpaa mo onepanusim npsmoro PETIO B
Ka4yecTBE PbIHOYHOM CTaBKU IMPUMEHsIETCS 3HaUeHue «3akpbiTe» nuaekca MOEXREPO 06x
12:30/ MOEXREPO akir 12:30 (B 3aBUCHMOCTH OT BUa 00eCIeUCHHsI — OOTUTaIliK JTHOO
aKuuun), paccunteiBaeMoro MockoBckoil Ha aaty nepsoit yactu caenku PEITO.

Ecnu cTaBka nmpu3HaeTcsi He phIHOYHOM, CIIpaBeIuBast CTOMMOCTbD I€OMTOPCKO 33aJ0J5KEHHOCTH
OLICHUBAETCS B CyMMeE, ONpPENEICHHON C HCIOJIb30BAHUEM METO/la NMPUBEICHHOW CTOMMOCTHU
OyAyIIUX EHEKHBIX TOTOKOB

Ilpusedennas cmoumocmo 6y0YUUX OEHEHCHBIX NOMOKO8 PACCHUMBIBAEMCS NO hopmye:

v
PVZZ(]_H,)DH/SGS

n=1
PV — cnpaBemiiBast cTOUMOCTh akTHBa (00s3aTEILCTBA);
N - KOIMYECTBO NEHEKHBIX MMOTOKOB /IO JAThl MOTAIICHUs aKTHBa (00s3aTeNbCTBA), HAYMHAS C
natbl onpeaeneHust CHA;

" - cymMa n-oro IeHEXHOT0 MOTOKA (IIPOIEHTHI M OCHOBHASI CyMMa);
N - TOPSAIKOBBIA HOMEP JIEHEKHOTO MOTOKA, HAUUHAs ¢ JaThl onpeaenenus CYA;

" - Konm4ecTBO JHEH ot naThl onpeneneHus CYA 110 AaThl n-0ro IEHEKHOTO MOTOKA;
I' - cTaBKa JIMCKOHTUPOBAHUS. B MPOLEHTAX TOMOBBIX, COOTBETCTBYIOIIAS Tpyyy -
JleHe)KHbIe TOTOKH, BKIIOYas TPOLEHTHBIA JIOXOJl, PAaCCUUTHIBAIOTCS B COOTBETCTBUH C
YCIOBUSIMU CHEJKH, JaTOM JEHE)KHOTO IOTOKAa CYUMTAETCS OXHIaeMas JaTa, B KOTOPYIO
IUTAHUPYETCSl TIOCTYIUICHUE JCHEXKHBIX CPEICTB, COOTBETCTBYIOINAS JaT€ OKOHYAHHUS N-OTro
nepuo/a.
[Ipu Hammumm QaxTopoB obecreneHus: (mox QaxTopamMu OOECIICHEHHUs MPEaIoIararTCs
KPHUTEPUH, UCTIONB3yeMble B 1. 3 [Ipunoxenus 3), MpOBOIUTCS KOPPEKTHPOBKA CIIPABEIITUBON
CTOMMOCTH aKTHBOB, ITEPEUYHCICHHBIX B JJAHHOM ITyHKTE, coriacHo [lpunoxenuto 3. pazueny 2.
Onenka aktuBoB. Ob6ecueHenue 6e3 nedonra u I[Ipunoxenuto 3. pazaeny 3. OreHka akTUBOB,
HaXO/IAIINXCS B COCTOSTHUH JIe(oTa.

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

CrpaBennuBas CTOMMOCTb AKTHBOB, IE€PENAHHBIX B KJIMPUHIOBBIM IIyJl, ONpEAEHAeTCS B
cooTBeTCTBUM ¢ HacTosummH [IpaBunamu onpenenenuss CHA B oOuiem nopsake. CripaBeanuBas
CTOMMOCTb KJIMPUHIOBBIX cepTU(ukaToB yyactus pasHa 0 (Houmb). Jloxoabl o ieHHBIM Oymarawm,
MEepelaHHbIM B MMYUIECTBEHHBIN MyJl, Npu3HawTcsad B cocraBe [IM®D, cormacHo HacTosmmm
IIpaBunam onpenenenust CHA. B ocraneHoMm, caenku PEIIO ¢ KCY ouennBaroTcs aHaIOTHYHO
cnenkaM PEIIO c nenHbiMH OyMaramu, HOpsJ0K yuyeTa KOTOPbIX OlKcaH B HacTosAumx [IpaBunax
onpenenenuss CHA.

Jedutopckasi 1 KpeAUTOPCKAasi 3a101KEHHOCTb.

Coenku co cpokom pacuemog 6onee TO (0o oamwl pacuemos)

CrnpaBennuBasi CTOMMOCTb 33/I0JDKEHHOCTD TIO CENIKaM C IIEHHBIMHU OymMaramu, 3aKIi0UeHHbBIM Ha
ycinoBusax T+ ompenensercs B pasMepe pa3HMIBI MEKY CHPaBEIJIMBOM CTOMMOCTBIO LIEHHOU
OyMaru, SIBJISIFOIIEHCST IPEIMETOM CAEIKHA U CYMMOM CIEIIKH B BATIOTE CIIETKH, TIPUBEICHHON K
pyOITIO IO TEKYIIEMY KypCY BaIOTHI.

B cimywae  NOMOXKWUTENBHOW — pa3HMIBL, CAECJIKA  IPU3HAETCI B COCTaBE  AKTHBOB
(mebuTopckas 3aJ0IKEHHOCTD) Y MOKyTartens/ B cocTaBe 00s13aTeNbCTB

35


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

(kpenuTopcKas 3aI0JDKEHHOCTE) Yy TPOJaBlla,  OTPHUIATENFHOM  pa3HUIBI - B
COCTaBe 0053aTENIBCTB (KPEAUTOPCKAS 3aJ0JKEHHOCTh) Y TOKYIATENs/B  COCTaBe aKTHUBOB
(mebuTopcKas 3aJ0JKCHHOCTH) Y MPO/IaBIIA.

CrnpaBeanuBas CTOUMOCTb A€OUTOPCKOH 3a/10J5KEHHOCTD, BOSHUKIIIEH B pE3yJIbTaTe COBEPIICHUS
C/IETIOK C IIEHHBIMU OymaramMu, 3aKJIFOYCHHBIM Ha ycloBHsX T+, ¢ IaThl HACTYIUICHHS CPOKA €€
MOJIHOTO TIOTAIlIeHUs, YCTaHOBJICHHOIO YCIOBHUSIMHU CAEIKU, OMPEIENIAeTCs B COOTBETCTBUU C
METOJIOM KOPPEKTHUPOBKH CIIPABEIITMBOM CTOMMOCTH IPU BO3HUKHOBEHUH COOBITHS, BEYIIETO K
00€eCLICHEHUIO.

CrpaBeayinBasi CTOMMOCTD 33JJ0OJDKCHHOCTH T10 C/ICTIKaM C BATIOTOM, 3aKITFOUYCHHBIM Ha YCIIOBUSIX
T+ ompenensiercst B pa3Mepe pa3HUIBI MEXKy TEKYIIEH CIpaBeaIuBOIl CTOMMOCTBIO BaJIOThI B
pyOoIsIX M CTOMMOCTBIO BAIIOTHI B pPYOJsAX, 3aUKCUPOBAHHOW B JIOTOBOpE HA Jary
WCIIOJIHEHUS CHIETIKU.

B cnydae TONOXKHMTENBHOW  pa3HUIBI, CHEJIKAa TPU3HACTCI B  COCTaBE aKTHUBOB
(meduTopckas 3a10;DKEHHOCTD) Y TIOKYIIAaTelist/ B COCTaBe 00s13aTeILCTB
(kpenuTopcKast 3aI0JDKEHHOCTD) Y MPOJIaBIIa, OTPUIATEIILHOMN pa3HUIIBI - B
cocTaBe 00s3aTeNbCTB  (KPEeIUTOPCKAs 3a/I0JKEHHOCTh) y  TOKYIaTeNs/B  COCTaBe aKTHUBOB
(mebuTopcKas 3aJ0JHKCHHOCTD) Y IPOJIABIIA.

CrpaBeanuBas CTOUMOCTD A€OUTOPCKOM 3a/10J5KEHHOCTD, BOSHUKIIIECH B PE3yJbTaTe COBEPIICHUS
C/IETIOK C BAIIOTOM, 3aKJIFOYCHHBIM Ha yCIOBUSX T+, ¢ JaThl HACTYIUICHUS CPOKa €€ IOJTHOTO
MOTAIICHHsI, YCTAHOBJICHHOTO YCJIOBUSMHU JIOTOBOPA, ONPEAETSETCS B COOTBETCTBUU C METOJIOM
KOPPEKTHPOBKH CIPABEIJIMBOM CTOMMOCTH TIPM BO3HUKHOBEHHUW COOBITHS, BEIyNIETO K
00€ECLICHEHUIO.

CrpaBeyinBasi CTOMMOCTh JEOUTOPCKON 3aJ0/DKEHHOCTH TPHU3HACTCS PABHOW HYIIO C JaThl
OImyONMuMKOBaHUsl O(MUIMATHHOTO COOOLIEHHSI O BO30YXKACHHM B OTHOIIEHHH JIOJDKHUKA
MpoLeayphl OAHKPOTCTBA WIIM OT3bIBA JIMIICH3HH.

JleHexxHbIe cpeicTBa B pa3Mepe TpeOOBaHUH K TOMKHUKY, B OTHOIIIEHUU KOTOPOTO BO30YXKAeHA
npoiieaypa 0aHKpPOTCTBA UM KOTOPBIN NIPU3HAH OAaHKPOTOM, HE BKJIIOYaroTcsi B pacuer CHA.

Jlebumopckasn 3a0013#ceHHOCHb NO UEHHBIM Oymazam (Yacmuunomy/ nOAHOMY NROZAUIEHUI0
HOMUHANA, KYNOHAM, OUBUOEHOAM U 00X00aM NO RAAM UHOCHIPAHHBLIX UHEECMUUUOHHBIX
¢onoos)

1.1. KynoHHbI# 10X0 U YacTUYHOE/ MOJIHOE TMOTAlIeHHe OCHOBHOTO JIOJTa MO JOJITOBBIM
IIEHHBIM OyMaram.

OneHka crpaBeAMBON CTOMMOCTH JEOUTOPCKOM  33J0JDKEHHOCTH IO  MPOLEHTHOMY
(KyIIOHHOMY) JTOXOAY MO JOJTOBBIM LIEHHBIM OymaraM oInpeaesnsieTcs B CIEAYyoNEeM HopsaKe:

a) B pa3Mepe, OIIPEJIEIIEHHOM B COOTBETCTBUH C YCIIOBUSIMU BBIITYCKa Ha AaTy pacdera CUA,
Y UCXOJS M3 KOJIMYECTBA IIeHHOW Oymaru Ha nmaty pacuera CHA — ¢ gaThl mepBOHAYAIBHOTO
IIPU3HAHKS WIK C JaThl Hayajga COOTBETCTBYIOILIETO KYIIOHHOIO MEPUOA 10 AaThl peanu3aluu
LEHHOW OyMard WJIM HAaCTYIJICHUS CpOKa UCIOJHEHUS OJMHUTEHTOM 00s3aTeNbCTBa,
MPEYCMOTPEHHOM yCIOBUAMH BBIITyCKa LIEHHOM Oymaru;

Jisg poiaroBoil 1eHHOW Oymaru, Mo KOTOPOW B YCIOBUSAX HEIPYKECTBEHHBIX JEHCTBHIA,
MPEANPUHUMAEMBIX CO CTOPOHBI MHOCTPAHHBIX T'OCYAApPCTB, MEXKAYHAPOIHBIX OpraHU3aLNM,
MHOCTPaHHBIX (PMHAHCOBBIX OpraHM3aINi, MEXIYHAPOJIHBIX PACYETHO-KIMPUHIOBBIX IIEHTPOB
«EBpoxnup bank», r. bproccens, nu «Kmupctpum bankunr», r. JltokcemMOypr, B TOM 4ucIie
CBA3AHHBIX C BBEJIECHHEM OIPAHMYMUTEIBHBIX MEp B OTHoweHHWH Poccuiickoil ®Penepannu,
POCCUMCKHUX IOpUAMYECKUX JML U Tpaxzaad Poccuiickoir denepanuu, HE OCYIIECTBISAETCA
BbITIaTa KYIMIOHHOTO J10X0/1a, Ae0uTopckas 3anomkeHHocTh o HKJI He npusnaercs.

Bennunna Ha4YMCIEHHOTO KYMOHHBIM J0XOA Ha OAHY obOnuramuio Ha gaty pacdeta CYA
OTIPE/ICTISIOTCS B COOTBETCTBUE C JAHHBIMU, packpbiBaeMbie [1y0nmuHoe akiinoHepHOE 00IIECTBO
"MockoBckasi bupka MMBB-PTC", rpymnmoii komnanuit Chonds, uHdopManmoHHBIMU
pecypcamun AO «MHTepdakcy W MHBIX JOCTYMHBIX HCTOYHHKOB HH(QOpPMAIMH B TMOPSIIKE
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MPUOPUTETa C TOYHOCTBIO JI0 YEThIpEX 3HAKOB IIOCIE 3alsiToOi, ¢ MPUMEHEHHEM IpaBUII
MaTeMaTHYeCKOr0 OKpYIJIEHHWs B BaJOTe akTuBa. IIpomMexkyTouHOe OKpyIJIeHHE He
TIPOU3BOIUTCS.

b) B pa3Mepe, ONpe/Ie]IEeHHOM Ha JIaTy HaCTYIUICHHsI CPOKA UCIIOJIHEHUS] COOTBETCTBYIOIIETO
00s13aTeNbCTBA (JaTy UCTEYEHUS! KYIIOHHOTO NepHo/ia) B COOTBETCTBUU C YCIIOBHSIMH BBIITYCKa
LIEHHON Oymaru, U UCXOZs M3 KOJIMYECTBAa LIEHHOM OyMaru Ha JaTy HACTYIJICHHMs YKa3aHHOTO
CpOKa - C yKa3aHHOMW JaThl 10 HanOOoJIee paHHEH U3 /1aT:

o (aKTHUECKOro NCIIOJIHEHUS SMUTEHTOM 0053aTeNbCTBA;

J UCTeYeHHs 7 pabouyMx JHEW ¢ JaThl HACTYIUICHHSI CPOKa HMCIIONHEHHS 00s3aTeIhCTBa
poccuiickum sMuTeHTOM, 10 mHEBHOrO cpoka (paboume THM) C JaThl HACTYIUICHHS CpOKa
UCIIOJIHEHUs 0043aTeIbCTBa HHOCTPAHHBIM SMUTEHTOM coryacHo IIpunoxenuto 5 «lIpuznanue u
o0eclieHeHHEe OTePalMOHHON 1eOUTOPCKON 3aJ0TKEHHOCTH.

Ilo ucreyeHunn cpoka KBanupuKaLuu JEOUTOPCKON 3aJ0JDKEHHOCTH IO LIEHHBIM OyMaram
(vacTHYHOMY/ TIOJTHOMY TOTAIIEHUIO HOMHHAJA, Ky[TOHAM, IWBUACHIAM U J0XOJaM IO TMasM
MHOCTPAaHHBIX MHBECTUIMOHHBIX (POHIOB) KaK ONEPAL[MIOHHOM, a TaK K€ B CJIydae BbISBICHUS
WHBIX COOBITHH, NMPHUBOIAIINX K OOECICHEHHWIO, CIpPABEAJIMBAasi CTOMMOCTH OIPENeNsIeTcs B
cootBeTcTBUU C [Iprnoxenusvu 3 u 4.,

1.2.  Onenka CIpaBeIMBON CTOUMOCTH neOUTOpCcKOn 3aJ10JKEHHOCTHU 1o
YaCTUYHOMY/IIOJTHOMY HOTAalllEeHUI0 3MUTEHTOM OCHOBHOI'O JI0JIa IO JIOJrOBBIM LIEHHBIM
Oymaram ompenessieTcss B pa3Mepe, ONpeleIeHHOM Ha JaTy HACTYIUICHHS CPOKa WCIOJIHEHUS
COOTBETCTBYIOLIET0 00s3aTEILCTBA B COOTBETCTBUU C YCIOBUSIMHM BBIIYCKA LIEHHOM Oymaru, u
MCXO/I U3 KOJIMYECTBA [IECHHON OyMaru Ha JaTy HaCTYIUICHUS YKa3aHHOTO CPOKa - ¢ yKa3aHHOH
JaThl 10 HauboJiee paHHE! U3 1aT:

J (aKTHUECKOTO NCTIOTHEHUS SMUTEHTOM 0053aTeIbCTBA;

J UCTeYeHHs 7 paboO4yMX ITHEW ¢ JaThl HACTYIUICHHsI CPOKa HMCIIONHEHHS 00s3aTelhCTBA
poccuiickuMm sMuTeHTOM, 10 aHeBHOro cpoka (pabouume JHM) C JAaThbl HACTYIUJIEHHUS CpOKa
UCIIOJHEHUsI 00s513aTeNIbCTBA MHOCTPAHHBIM AMHUTEHTOM B Mopsijike coryiacHo Ilpunoxenuto 5
«IIpusHanue u 00eclieHEHHE ONIePaAIMOHHON TEOUTOPCKON 3a10DKEHHOCTI.

ITo ucredyenun cpoka KBanudukanuu IeOUTOPCKON 3aJ0KEHHOCTH MO YaCTUYHOMY/TIOTHOMY
MOTAIIEHUIO YMUTEHTOM OCHOBHOTO JIOJITA 110 JAOJITOBBIM IIEHHBIM OymMaram Kak OTeparroHHOMH,
a Tak e B CJIy4ae BBISIBICHUS MHBIX COOBITUH, MPUBOJAIIMX K OOECLEHEHMIO, CIIpaBeINBast
CTOMMOCTH ONpEIeIsieTCs B COOTBETCTBUH ¢ [Ipuioxenusmu 3 u 4.

1.3. I[I/IBI/II[CH)IH MO0 aKOuAM, JOXO/[ IO IMasgM MHOCTPAHHBIX HHBECTUIITMOHHBIX (I)OHI[OB

OI.[GHKa CHpaBeﬂHHBOﬁ CTOMMOCTH ,He6PITOpCKOI>'I 3aA0JDKCHHOCTHU I10 BBIIIATC JUBUIACHAOB ITIO
AKIUAM OMPEACITIACTCA MMYTEM YMHOXCHUA:

° KOJIN4YCCTBaA aKI_[I/Iﬁ BBIIIYCKAa, YYTCHHBIX Ha CUCTC JICIIO0O Ha [O4Ty, Ha KOTOPYIO
OIPECACIIAOTCA JIMa, UMCHOIIIHUEC ITPABO HA IMMOJIYYCHHUEC TUBUACHIOB,
L4 00BSBICHHOTO pasMepa IMBUACHOOB, IPUXOAAIIECTOC HAa OJJHY aKITUIO COOTBGTCTByIOHIGﬁ

KaTeropuu (TUMa).

OrreHka cripaBeyTMBON CTOMMOCTH JIEOMTOPCKOM 3aI0JKEHHOCTH 110 BBITUIATE J10X0/1a 1O MasM
WHOCTPAHHBIX MHBECTUIIMOHHBIX ()OHJIOB OMPEIENSICTCS MTyTeM YMHOXKCHHUS:

° KOJIMYECTBA [1a€B HOCTPAHHBIX MHBECTUIIMOHHBIX (DOH/IOB, YITEHHBIX Ha CUETE JICTIO Ha
IaTy, Ha KOTOPYIO OMPENEeNsIoTCS JIUIa, WMEIOIIME MpaBO Ha MOJyYeHHe A0xojaa (mara
¢bukcanmn);

° 0OBSBIICHHOTO pa3Mepa J0X07a, MPUXOIAIIErocs Ha OJUH Tai.

Jlebutopckasi 3aJ0/KEHHOCTh 110 BBITUIATE JTUBUJICHIOB IO aKIHSAM, J0XOJa TO IasMm
WHOCTPAHHBIX HMHBECTULIMOHHBIX (DOHAOB MpH3HAETCS B MOpsake cornmacHo [IpunoxeHuto 5
«IIpusHanue u 00eCIeHeHHE OTIePAIMOHHON TEOUTOPCKON 3a10TDKEHHOCTI.

[To ucreyeHuu cpoka KBamupuUKalUKA JAEOUTOPCKON 3aJ0JDKEHHOCTH TO IIeHHBIM Oymaram
(dacTuuyHOMY/ TOJTHOMY TOTAIICHHI0 HOMHHAIA, KyITOHAM, JAWBUACHIAM M J0XOJaM IO TasMm
WHOCTPAHHBIX WHBECTHUIIMOHHBIX (POHOB) KaK OMEPAlMOHHOMW, a TaK K€ B CIIy4ae BBISBICHUS
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HHBIX CO6LITHﬁ, MNPpUBOAAIINX K O6CCI_[CHCHI/IIO, CripaBCJiiBasgd CTOMMOCTbL OHNPCACIACTCA B
cootBeTcTBUU C [Ipunoxenusmu 3 u 4.

Jlebumopckasa 3a0071:c€HHOCMb, 803HUKAIOWAA NPU OPOOICHUU/KOHCONUOAUUU AKUUIL UTU
naee.

CrpaBeanuBas CTOMMOCTh J€OMTOPCKON 3aJ0DKEHHOCTH, BO3HUKAIOIIEH MpH JIPOOJICHUU
IpOOJICHUS/KOHCOMUAIMA AKIUKA WM I1aeB OINPEACINSETCS KaK CIpaBeIJiuBas CTOUMOCTH
LEHHBIX Oymar, IoJIeKalIiX 3a4UCIICHUIO B X0/I€ IPOOICHHS IPOOICHUS/KOHCOIUIAINH aKIUii
WJTU TIAeB.

[lo wucreueHun cpoka KaqupuKaUU JEOUTOPCKOW 3aJ0JKEHHOCTH, BO3HHUKAIOIIEH mIpH
IpoOsieHuU IPOOICHMS/KOHCOHUIAIIMY aKIIUi WM TTIaeB KaK OIMEPAIlMOHHOM, a TaKKe B CIIydae
BBISIBJICHHUSI MHBIX COOBITHI, MNPUBOAAIIMX K OOECIIEHEHUI0, CIpaBeIINBasi CTOMMOCTD
ompenaensercs B coorBeTcTBu ¢ [Ipunoxkenusmu 3 u 4.

Ilpouas oebumopckasn 3a001xceHHOCmb (6 M. Y. COEIKAM, N0 KOMOPbIM HACMYNU1A Haubo1ee
PaHHAn oama pacyemoas)

CrpaBemyinuBass CTOMMOCTH OICPAIIMOHHOW JIEOUTOPCKON 3aJ0JKCHHOCTH, BO3HUKIICH B
pe3yNbTaTe COBEPUICHUS CAETOK ¢ uMyIecTBOM DOH/a, 32 UCKITFOUEHUEM CIETIOK, COBEPIIIAEMbIX
Ha CTaHJAPTHBIX YCIIOBHSX, 0 HACTYIUICHHS CPOKA €€ IOJIHOTO TOTalIeHHUs, YCTaHOBJICHHOTO
yCIOBUSIMU JOTOBOpa, ompenensercs B mopsake corimacHo [Ipunoxenuto 5 «lIpusnanue u
o0ecIieHeHNe OTIePalMOHHON 1IeOUTOPCKOM 33 JOTKEHHOCTH.

B cJIy4dac H606XO,Z[I/IMOCTI/I MMPOBOAUTCA aHAJIU3 W KOPPCKTHUPOBKA CHpaBeHHHBOﬁ CTOUMOCTHU
AKTHUBOB, IICPCUNUCIICHHBIX B JAHHOM ITYHKTEC, COI'JIaCHO HpI/IJIO)KeHI/IFIM 3ud.

Jlebumopckas 3a001)ceHHOCMb RO 0E€HEMHCHBIM CPEOCHEAM «8 NYHIU)

JlebuTopckast 3aJ0KEHHOCTD 110 ICHE)KHBIM CPEICTBAM:

- HepevHCICHHBIM Ha OPOKEPCKUI CUET, B OTHOLLIEHUH KOTOPBIX Ha aTy onpenenenus CHA
HE MOoJIy4eH 0T4eT OpoKepa, MOATBEP KIAOIINI MOTyYEeHUE TEPEUNCICHHBIX JEHEXKHbBIX CPEICTB
Opokepowm;

- NEepeYHCICHHBIM Ha pacyeTHbld cueT PoHJa (B TOM 4YMCIE CO CUETOB, Ha KOTOPBIX
pasMenieHsl 1eno3uThl oHAa), B OTHOIIEHUH KOTOPBIX Ha JaTy onpeneneHuss CHA He noixydeHa
BBINIMCKA U3 KPEIUTHOW OpraHM3allvM, MOATBEPKAAIONIasl 3a4nCICHUE JIECHEKHBIX CPEICTB Ha
COOTBETCTBYIOIIMI pacueTHbIN cueT PoHAa,

- NIEPEYUCIIEHHBIM ¢ pacdyeTHOro cueta PoHja (B TOM 4uCIIe Ha cYeTa JJs pa3MEIEHus B
JIeTIO3UThl), B OTHOIIEHUH KOTOPHIX Ha jaary ompeneneHuss CUA He moiydeHa BbIIHMCKA U3
KpEAUTHOM  OpraHu3alud, [OATBEpPXKJAlolias  3a4yMCIEHUE  JEHEXKHbIX CpEICTB  Ha
COOTBETCTBYIOIIMI PaCYETHBIN CUET,

MIPU3HAETCS] ¢ MOMEHTA CIIUCAHMSI C COOTBETCTBYIOIIETO OAHKOBCKOTO (OpOKEPCKOro) cuera u
OLICHMBAETCS B pa3Mepe IMEPEUUCIICHHBIX [JEHEKHBIX CPEICTB B IOPSAJKE COIJIACHO
[Ipunoxenuto 5 «IIpu3zHanue u odbeclieHeHne ornepanMoHHON JeOUTOPCKON 3aJ0IKEHHOCTH.
[IpekpaieHue npu3HaHus yKa3aHHOM 1eOUTOPCKON 3aJOPKEHHOCTH OCYIIECTBIISETCS B MOMEHT
3aUUCIICHUS YKa3aHHBIX JICHEXKHBIX CPEJICTB Ha COOTBETCTBYIOUIMI OAHKOBCKHI (OpOKEpCKHif)
CYeT.

Kpeoumopckas 3adonscennocmp

[Tpu3Haercs B pa3mepe ee OcTaTKa Ha JaTy OIpPENEeIeHUs CTOMMOCTH YHCTHIX akTHBOB. He
JTMCKOHTHPYETCSI.

CrpaBeyiiBasi ~ CTOMMOCTh  KPEAMTOPCKOW  3a/JI0JDKEHHOCTH,  BO3HHUKAIOMIEW  TpH
IpoOJIEHUN/KOHCONUIAMN aKUMH WM TaeB ONpeAessieTcss KaK CIpaBeAnBas CTOMMOCTb
IIEHHBIX OyMar, MoIeKaIUX CITUCAHUIO B X0/1€ IPOOICHUS/KOHCOTUIAIINHN aKIIUHA WA T1aeB.
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Ecnu Tounas BenmunHa 0053aTENBCTBA MO IOTOBOPY HE MOKET OBITh HAJIEXKHO OMpE/eIIeHa Ha
naty onpenenenuss CHA, ucnonp3yercs METOJ pacuera Mo CpeaHel BeIMYUHE 3a TOCIeaHue 6
MECSLEB HA OCHOBE CTaTUCTUKHU yHpaBJsAroUIed komnaHuu. [Ipyu 3TOM, €cinu Takol CTaTUCTUKH
HeT (Hampumep, chopmupoBaH HOBbIM [IM® wnm 3akiar04YeH HOBBIH JTOTOBOP), TO BEIMYHUHA
00s13aTeNbCTBA NMPHHUMACTCS K Y4eTy 1Mo (akTy MOIydeHusl JOKyMeHToB. [lpu Hammuuu
CTaTUCTUKH 3a JiBa U Ooisiee Mecsia (HO He Oojiee 6 MecsleB) UCIONb3yeTCs METOJ pacuera 1o
CpPEIHEH BEJIMYUHE.
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Ipunoxkenne 3. Meroauka omnpeaeleHHs COPaBEITUBOH CTOMMOCTH O0eCIeHEHHbIX
AKTHBOB

TepMuHBI M onpeesIeHUs, ucnojb3yemblie B [lpuioxkenusx 3 u 4.

KonTpareHT — 11110, HENOCPEICTBEHHO CBSI3aHHOE C AKTUBOM, BXO/ISIIUM B COCTaB UMYIIECTBA
[TN®, u ypoBeHb KPEIUTOCTIOCOOHOCTH/(PMHAHCOBOM HAZEKHOCTH/(PMHAHCOBON YCTOHYHUBOCTH
TAKOTr'0 JIMIA HENOCPEJCTBEHHO BIIMSAET Ha CIpPaBeUIMBYI0 CTOMMOCTh akTHBa. KoHTpareHTamu
[MN® sBASAIOTCS SMUTEHTHI IEHHBIX OyMar, 3aeMIUKHU 10 KPETUTHBIM JOTOBOpaM, 1€OUTOPHI IO
norosopam ¢ umyuectsoM [INU®, apennatopsl, 6aHKH, KPEIUTHBIE U HEKPEIUTHBIC OPraHU3aALUH
U ipoune o0s3aHHbIe una 1o aktuBam [TUO.

KpeanTHblii puCK — pUCK BO3HUKHOBEHHS MOTEPh B PE3YJIbTATE HEUCIIOJIHEHHUS! KOHTPAreHTOM
0053aTeNbCTB, a TaKXKe B Pe3yJbTaTe MU3MEHEHHsI OLUEHKU KPEAUTOCIOCOOHOCTH (KPEAUTHOIO
pHUCKa) KOHTpareHTa.

Be3pnc1<0Baﬂ CTaBKa:

. B poccuiickux pyOnsx:

CraBka, ompeznensemMas u3 G-KpHUBOH, IIOCTPOCHHOM M0 POCCHMCKMM TI'OCYIapCTBEHHBIM
obmurarmusm (KBJI MockoBckoil Oupkn) — Ui 3aJ0JDKEHHOCTH CO CPOKOM IO TIOTAIICHUS,
IIPEBBILIAIOIINM | KaJeHJapHbII IEHb.

Jliia ueneit pacuera 0€3pHUCKOBOI CTaBKH, UCIIOJIb3YIOTCS CIEYIOIINE OKPYIJICHHUS:

3HaueHHUE CPOKa CTaBKU OINPENEIAETCS 10 4 3HAKOB IIOCIIE 3aITOM;

WTtoroBoe 3Hau€HUE CTaBKU OINPEAEIAETCS 10 2 3HAKOB I1OCIIE 3aIATOM.

CraBka RUSFAR® — s 3aJ0/0KEHHOCTH, CPOK MOTAIeHHs KOTOPOH He INpeBbImacT 1
KaQJICH/IapHBIN JICHb.

B oTcyTcTBHM BO3MOXKHOCTHU onpezeneHus akTyalbHbIX 3HauyeHuid Kbl MockoBckoit Oupxi, B
KauecTBE BPEMEHHOH allbTepHATUBBI OE3PUCKOBOM CTAaBKU JI OMNPEIENICHUS CIpPaBeIMBON
CTOMMOCTH aKTHBOB CO CPOKOM JIO MOTAIIeHUs! He Ooiee 6 MecsAIEeB MOKET ObITh MCIIOJIB30BaHA
CTaBKa, paccuMThiBaeMasi METOJOM MHTEpPHOJSAUUU  (Hampumep, JIMHEWHOH) Ha OCHOBE
nocTynHbIX ctaBok MosPrime nm6o ROISfix Ha gaty onpeneneHus crpaBeyInBOM CTOMMOCTH,
U1l 00sI3aTeNILCTB CO CPOKOM ToramieHust 1o 1 roga — Ha ocHoBe craBok ROISfix Ha mary
OTIpeJIeJIEHUs] CIPABEAIMBONA CTOUMOCTH. BBIOOp CTaBKM B OTHOIICHUH aKTHBa YIpaBIIsoNIas
KOMIIaHus  oopMIIIE€T  MOTHBHPOBAaHHBIM  CYKIEHHEM M  TPEAOCTaBIsIEeT €ro B
Criennanu3upoBaHHBIN JETO3UTAPUI.

J B amepukaHCKMX JoJuapax:

JInst 3aJ0JKEHHOCTH CO CPOKOM JI0 TOTAlIeHUs, HE NPEBBILAKIMNM | KaJleHAApHBIA JACHb —
craBka SOFR;

JUia 3aJ0JKEHHOCTH CO CPOKOM JI0 TIOTAlleHMsl CBbIIIE | KajleHJapHOro [JHS, HO He
npesplaromuM 30 KaneHAApHBIX JHEH — WMHTEPIOJSALMS CTaBKU MEXAY 3HAUEHUEM CTaBKH
SOFR u cTaBKO#i M0 aMepUKaHCKMM TOCYIapCTBEHHBIM IIEHHBIM Gymaram” Ha cpok 1 Mecsir.
CraBka, mOJIydarolasics METOJAOM JIMHEWMHON MHTEPHOJSALUM CTAaBOK II0 aMEPUKAHCKHUM

FOCy,HapCTBeHHI)IM O6J'II/Il"aIII/I$[M - JJIA 3aJ0JKEHHOCTHU coO CpOKOM 0 HOFaHIeHI/ISI,
npesblimaromuM 30 KaneHJapHbIX JHEH.
° B eBpo:

st 3a0JKEHHOCTH CO CPOKOM JI0 TOTall€HUs, HE MPEBBIMIAOMKUM | KaleHJapHbId JEHb —
craBka ESTR;

3 https://www.moex.com/msn/ru-rusfar
4 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/T extView.aspx?data=yield
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Jlnst 3aI07KEHHOCTH CO CPOKOM /IO TOTalleHusi CBhIIE | KaleHAApHOIro [HsS, HO He
npeBbimaromuM 90 KaneHAapHBIX THEH — WHTEPIONSLIUS CTaBKUM MEXAY 3HAUE€HHUEM CTaBKH
ESTR u cTaBKoii M0 06IUramusamM eBpo3oHs! ¢ peiituarom AAA® Ha cpok 3 Mecsa.

CraBka, moJTy4aromascsi METOA0M JIMHEHHOM HHTEPIIONSILIMKA CTABOK 110 OOJIUTAIUsIM €BPO30HBI C
peiituarom AAA — i 3a0JDKEHHOCTM CO CPOKOM JO IOramieHus, npesslmaromum 90
KaJIeHIapHBIX THEH.

. B npounx Bamrorax — Kak 0€3pUCKOBas CTaBKa (MO0 €€ MHTEPIOJAIUS, HAPUMED,
JIMHEWHAs) B COOTBETCTBYIOIICH BaIIOTE.

®opmyaa 1. PopmyJia JIUHEHHON HHTEPNOJISIIIAN

RKDmin) ecnun Dm < Dmin

D, —V_,
RKy_, + ———— % (RKy4; — RKy_,),eci Dpin < Dpy < Dppay
Vii =V !

RKpmax, €M Dy = Dypax

rue:

Dm - cpok 10 moraieHus MHCTPYMEHTa m B rojax (onpeaemnseTcss ¢ TOYHOCThIO 10 4 3HaKOB
MOCJIe 3aMsATOMN);

Dmin, Dmax - MUHUManbHbI (MakCUMalbHBIA) CPOK, HAa KOTOPBIA OMpENEIeH YPOBEHb
MPOIEHTHBIX CTAaBOK OECKYIMOHHOM JJOXOJHOCTH MOIXOASIINX (PEIEBAaHTHBIX ) TOCYIapCTBEHHBIX
IIEHHBIX Oymar, B rojax (OmpeaenseTcsi ¢ TOYHOCTBIO /10 4 3HAKOB TIOCIIE 3aIlsTON );

V+1, V-1 — Haubonee 6sn3kuii k Dm cpok, Ha KOTOPBIN U3BECTHO 3HAUYEHUE KPUBOM OECKYIIOHHOM
JOXOJHOCTH, HE IPEBBIMIAOININHN (TIpeBbIIatonuii) Dm, B rogax (onpeaessercs ¢ TOYHOCTHIO JI0
4 3HaKOB 1OCJI€E 3aMsTON);

RK(T) — ypoBeHb MPOIEHTHBIX CTABOK ISt CpoKa T, rjae T MOKET MpUHUMATh 3HadeHus V-1,
V+1, Dmin, Dmax.

CoR (Cost of Risk, crouMocTh prcka) — 10151 05KUIaeMbIX KPETUTHBIX YOBITKOB, OIpeieisieMast
KaKk OTHOIIEHHE CYMMBbI C(HOPMHPOBAHHOTO pe3epBa IMOJ KPEIUTHBIC YOBITKH K BaJOBOM
0aJIaHCOBO CTOMMOCTH KPEITUTOB MO JaHHBIM oT4eTHOCTH MC®O BHIOpaHHBIX OAHKOB.

KpenuTHblli peiTHHI — MHEHHE HE3aBUCHMOIO PEUTHHIOBOI'O areHTCTBAa O CIIOCOOHOCTH
PEUTHUHTYEMOro JHIla MCIOJHATH TNPHUHATHIE Ha ceOs (QUHaHCOBbIE 00s3aTeNbCcTBA (O €ro
KpPEIUTOCIIOCOOHOCTH, (PHAHCOBOM Ha/leKHOCTH, (PMHAHCOBOI YCTOMUMBOCTH), BBIPAKEHHOE C
HCIIOJIb30BAHUEM PEUTUHIOBOM KaTErOPUU IO OIIPEAEIICHHON PEUTUHTOBOM IIKaJIE.

B nensx npumMeHeHUs HacTOAIIeH METOIUKU JUIi MOHUTOPHMHIA MPU3HAKOB OOECIICHEHUs U
coObITui nedonra, a Tak ke JJIA OMPENEICHUs YPOBHS PEUTHHTa C IEIBI0 TMOCIEIYIOIIErO
onpezaeneHus BeanauH PD Henonb3yroTes peUTHHTH CIIEAYIOINUX PEUTUHTOBBIX ar€HTCTB IIPH UX
HaJIUYUU:

- Moody's Investors Service
- Standard & Poor's
— Fitch Ratings
- Ananutuueckoe KpenutHoe Pelitunrooe Arenrctso (AKPA)
- PeittuaroBoe arenrctBo RAEX («Oxcmiept PAy)
OOmiecTBO € OrpaHMYeHHOW OTBeTCTBeHHOCThIO «HamumonansHoe Peiftunronoe
ArentctBo» (OO0 «HPAY)

- OOmiecTBO C OrpaHMYEHHOW OTBETCTBEHHOCThIO «Harmonansueie KpenuTHbie
Petituarmy (OO0 «HKP»)

5

https://www.ecb.europa.eu/stats/financial _markets and interest rates/euro area vield curves/html/index.en.html
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CTyneHb KpeaMTHOrO peilTHHra (rpeia) - MUHUMAQJIbHBIM IIar ACTAIM3ALNU KPEIUTHOTO
peiiTiHra B OyKBEHHO-CUMBOJIBHBIX (Hampumep, BBB-, BB+ u T.11.) unm OyKBEHHO-YHCIIOBBIX
(manpumep, Baa3, Bal) o603HaueHusX.

Jedoar - BbIsABICHHE COOBITUH, MPUPABHUBAEMBIX K 1e(OJITY M YCTAaHOBIEHHBIX B pasjeie 3
Hacrosiero I[IpuioKeHuss ¥ OTCYTCTBHE YPETYJIHPOBAHUS CUTYAIllMH B CPOKH, OIpEICIACMbIC
OTJIEIBHO JJIsI PA3HOTO BUJIA AKTUBOB/00S3aTEIHCTB.

[IpenenpHBIe CPOKHM TpU3HAHUS HedoNTa JUIsl pa3lInYHBIX BUIOB 33/JI0JDKEHHOCTH YKa3aHBI B
n.3.1.

OnepanuoHHasi 1e0UTOPCKAN 3210/ 2KEHHOCTh — JICOUTOPCKAs 330J’KCHHOCTh, OTBEYAOIIAs
KpUTEpUSIM, YCTaHOBJICHHBIM B [IpuioxeHuu 5, a Takke MHBIM 4yacTsM Hactosumx [IpaBui
onpeneneHuss CHA mjis npu3HaHus 3a10J>KEHHOCTH OTEPaAllMOHHOM.

OO0mue mMoOJIOKEHUSI aHAIU3a AKTHBOB B CBSI3M € HEOOXOAMMOCTHI0O KOPPEKTHPOBKU
CNpaBeIJMBOH CTOMMOCTH

PerynsipHo, HO He pexe, 4eM Ha KXY OTYETHYIO JIaTy, YCTAaHOBJICHHYIO HOPMaTHUBHBIMH
aktramu banka Poccum mns [TM®, nmpoBoauTCs aHaau3 aKTUBOB B CBSI3U C HEOOXOIMMOCTHIO
KOPPEKTUPOBKU CIIPABEAJIUBOM CTOMMOCTU B CITydae BOZHUKHOBEHHUS COOBITHI, KOTOPHIE MOTYT
OKa3aTh HETaTUBHOE BIIMSHUE Ha OXHJaeMble Oyaylline ACHEKHbIC MOTOKU MO0 HUM (TPU3HAKU
oOecIieHeHUS ).

CnpasenniuBasi crouMocTh npusHaercs pasHoii 0 (Hy.ro):

* B ciyyae BO30OYKIEHUU MPoLEeayphl 0aHKPOTCTBA B OTHOILIEHUH AYMUTEHTA (JIHIa, 00sS3aHHOTO
mo TIeHHoW Oymare), KOHTpareHTa, naebutopa — ¢ JaThl OQHUIMAIBHOTO COOOIICHUS O
OaHKPOTCTBE:

—  JUIA JIOJIEBBIX LIEHHBIX OyMar W JIeO3UTAPHBIX PACIUCOK SMUTEHTA, HAXOAAIIETOCS B
COCTOSIHUM OaHKPOTCTBA, 32 MCKJIIOUYEHHUEM CIy4aeB HaJIMYMs MYOIMYHBIX KOTHPOBOK ITHUX
Oymar nb0 oT4eTa OLEHIIMKA Ha JaTy Mocje Hayaja mpolecca OaHKpOTCTBA U HE paHee 6
MecIeB 10 MoMeHTa pacuera CHA.

—  JuIs TpeOOBaHUH Ha BBIIJIATY OOBSABICHHBIX AUBUIICH]IOB.

* B Cilydae COOBITHS, IPUBOAAIIETO K MPU3HAHUIO JIPArOLEHHOI0 MEeTajlla HEMPUTOJHBIM JUIs
JaJIbHENIIETr0 UCII0Ib30BaHMSI 110 11EJIEBOMY Ha3HAYEHHUIO,

* C 1aThl NOJIY4YEHUs1 OPUIIMATIBHOTO JOKYMEHTA O TAKOM (haKTe.

B wHBIX crmy4asix BO3HHUKHOBEHHUS TMPU3HAKOB OOCCIIEHEHHS IIEHHBbIE Oymaru OICHHBAIOTCS B
COOTBETCTBUH C METOAUKAMH, PETYyCMOTPEHHBIMH B HacTosmeM [punoxenuu.

Ha xaxnayro naty pacuera CHA mojyiexar TECTUPOBAHUIO Ha 00ECLIEHEHHE CIIEAYIOIINE aKTUBBI
(nanee — «TecTupyemble aKTUBBI»):

. JICHEXHBIE CPECTBA HA PACUETHBIX CUETaxX U BO BKJIAAAX;
. neOuTopckasi  3aJ0JDKEHHOCTh, HE  IpHU3HAHHAS/  TepecTaBllas  MPU3HABATHCA
OTepaIoHHO B cooTBeTcTBUH ¢ [Ipunoxkenuem 5;
. [IEHHbIe OyMaru, CHpaBeJIBasi CTOMMOCTb KOTOPBIX OIIEHMBAETCS C NPUMEHEHUEM
HIKEIIEPEUYHCIICHHBIX MOJIEIEN OLIEHKHU 2 U 3 YPOBHS MEpPapXUH, & UMEHHO:

— wMogens CAPM;

—  MojeNH Juis oonuranuii 3-ro ypoBHsI.
. JICHEeXKHBIX CPEACTB, HAXOJAIUXCA Y NMPO(PECCHOHATBHBIX YYACTHUKOB PBIHKA LIEHHBIX
Oymar (bpokepa)

VYnpapisomas KOMIIaHUS CaMOCTOSITENbHO MMPOBOAUT TECTUPOBAHKUE HA 0OeCLIEeHEHHE
TecTupyeMbIX aKTUBOB.
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OrneHka KpeAUTHOTO PUCKA UCIIONIb3YETCs IJIsl pacyeTa CIpaBeaIuBOil CTOMMOCTH akTUBOB. [lpu
3TOM B 3aBUCHUMOCTH OT CTEIECHU BIIUSHHUS KPEAUTHOTO PUCKA HA CIPABEMJIUBYIO CTOUMOCTH
Tectupyemble aKTUBBI KJIACCU(PUIIUPYIOTCS Ha CIASAYIOUINE CTAINH:

. cTaHIapTHbIE (0€3 MPU3HAKOB OOCCIICHEHHUS );
. obecrieHeHHBIE (0€3 HacTyIUIeHus nedonTa);
. aKTUBBI, HAXOJSIIHECS B eOIITE.

Ilepeyenr aKTHBOB, WCHOJb3yeMbIi [IJIsi YKa3aHHBIX CTaadil  3aJ0JLKEHHOCTH,
CIpaBeIJIuBasi CTOUMOCTh KOTOPBIX KOPPEKTHPYETCSl HA pa3Mep KPeIUTHOT0 PUCKa:

CrangapTHble akTUBBI (0€3 NPU3HAKOB 00eClieHeHUs ), a UMEHHO:

o JlebuTopckasi 3aJ0JDKEHHOCTh B ClIydae OINPENEICHUs CIPaBEAIMBOW CTOMMOCTH
TaKOW 3aJ0JDKEHHOCTH C WCIOJB30BAHMEM METOJa TPUBEACHHOW CTOMMOCTH Oynymux
JICHEXKHBIX MOTOKOB (32 UCKIIOYEHUEM JETO3UTOB, a TAaKXKe JEOUTOPCKON 3a/10JIKEHHOCTHU I10
HE3aBEPIICHHBIM ClIeJIKaM KYIUIM-TIpoJaxu LeHHbIX Oymar (T+), cnenkam PEIIO u caenkam c
IIPOM3BOJHBIMU  (DMHAHCOBBIMH HMHCTPYMEHTAMH HOPSIOK ONpPENENeHUuss CHpaBeATUBON
CTOMMOCTH, KOTOPBIA yCTaHOBJIIEH B Hactosmux llpaBmmax ompenenenuss CUA) (manee —
JlebuTopckas 3aJ0JDKEHHOCTh 110 METOlY IPUBEJEHHON CTOMMOCTH OyIyILUX TOTOKOB )

ObecueHennble (0e3 HacTyILUIeHUs1 1e()0JITa), 2 HMEHHO:
.HGHG)KHBIG CpCACTBa HAa CUCTAaxX M BO BKIIAJAaAX,

e JlonroBele MHCTPYMEHTHI (B Clly4ae OTCYTCTBUS II€H, IO3BOJISIOIIMX OIPEACIUTD
CIpaBeIMBYIO CTOMMOCTD Ha jaaty onpenenenus CHA);

e[IpaBa TpeOoBaHMS M3 KPEIUTHBIX JOTOBOPOB W JIOTOBOPOB 3aiimMa (B ciiydae, €cliu
3aliMOJIaBIIEM 10 JIOTOBOPY BhIcTymaet ®oun);

e JlebuTOopcKast 3a70JKEHHOCTD;

AKTP[BI)I, Haxoadmuecs B Ileq)O.]'lTe, a UMCHHO:

° Bce Bugsl AKTUBOB, HAXOJAIIUECA B I[C(I)OJ'ITG.

s uenel HacTosAmEd METOAUMKH, KOHTPAareHTbl — WHAWBUIAYAIBHBIC IPEINPUHUMATEIN
MIPUPABHUBAIOTCS K KOHTPAreHTaM — (pU3n4ecKuM JIUaM.

Jlyia onepaliuoHHON 3a/10JDKEHHOCTH BUJIOB, YKa3aHHBIX B HacTtosmux lIpaBunax omnpesnenenus
CYA, oneHka, IpeJyCMOTpEeHHasi B pasjese | He MPOBOIUTCS, IPU COOJIIOJCHUH TpeOOBaHHM
JUIS IPU3HAHUS 3370JDKEHHOCTH B KQU€CTBE OIEpaliMOHHOM.

Pa3nea 1. CrannaprHble akTUBBI (0€3 NPHU3HAKOB 00eCHICHEHUS)

1.1. Ouenka JleOUTOPCKOM 3aJOJDKEHHOCTH TIO METOJY TPUBEIEHHOW CTOMMOCTU
OyIylIX MOTOKOB PACCUUTHIBACTCS CIEIYIOIIUM 00pazoM:

®opmya 2°:
Py
La+rrm))

PV = YN 7755 (1= LGD * PD(Tn)) ,

20e

PV — CIipaBCajinBast CTOUMOCTL aKTUBA,

6 B ciyuae ucnonbzopanus nokasareis Cost of Risk (COR) st OLEHKH KPEJIMTHOrO PUCKa KOHTPAareHTa,

npousBeaenre PD*LGD 3amensiercs Ha nokasarens COR.
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N - KOIMYEeCTBO ACHEKHBIX TTOTOKOB JIO IaThI MOTAIICHHS aKTHBA, HAYMHAS C JAaThl ONPEICTICHIS
CYA;

P,, - cymMMa n-0oro JCHE)KHOTO IMOTOKA (ITPOLIEHTH M1 OCHOBHASI CYMMa);

N - MOPSKOBBIN HOMEP JEHEKHOTO MOTOKA, HauYuHas ¢ AaTsl onpeneneHuss CHA;

R(T(n)) — 6e3puckoBas craBka Ha cpoke T(n), ompenensemMas B COOTBETCTBUU C IMOPSIKOM,
YCTaHOBJICHHBIM B pazjene «O01ue moIoKeHus»;

T(n) - konmyecTBO aHEH OT AaThl onpeacaeHuss CHA 1o gaTel n-oro AeHEXHOro moToka. B gary
MOTAIICHMS IEHE)KHOI0 0ToKa 3HaucHue T(N)=0;

PD(Tn) (Probability of Default, BepostHOCTS HehosITa) — BEPOATHOCTH, C KOTOPOM KOHTPAreHT B
tedueHue T(N) aHEH MOXKeT OKa3aThesi B cocrossHuu jaedoinrta. BepostaHocTs nedonra PD(T(n))
OTIPEIEINISICTCS C YUETOM TOJI0KECHUH, ycTaHOBIEHHBIX B [Tpunoxenun 4

LGD (Loss Given Default, morepu nipu nedonre) — 10511 OT CyMMBI, TOABEP)KEHHON KPEUTHOMY
PHUCKY, KOTOpas MOXET OBITh MOTEpsiHa B ciiydae naedolita KOHTpareHTa; OIpeesieTcsl B
COOTBETCTBUH C MOPSAAKOM, YCTaHOBIICHHBIX B [Ipuioxenuu 4.

[TpomesxyToUHBIC 3HAUEHUS pacyeTa MPUBEACHHOM CTOMMOCTH ISl KQKI0TO JICHE)KHOTO MOTOKA,
CKOPPEKTHPOBAHHbIC HAa BEIMYMHY KPEAUTHOTO PUCKA HE OKPYIJISIOTCSL.

Paznen 2. Ouenka aktuBoB. Obecuenenue 6e3 nedoJra.

2.1  Ilpu BO3HHUKHOBEHHUHU COOBITHSI, BEIYIIErOo K OOECIICHEHUIO, CIIpaBeAJIMBas CTOMMOCTh
JIOJITOBBIX MHCTPYMEHTOB (B CJIy4ae OTCYTCTBHSI IIEH OCHOBHOTO PBIHKA Ha JaTy OMpEIeeHUs
CYA u ueHsl, paccudTaHHON HaOmrOgaeMbIMU UcTOYHMKaMu uHpopMmanuu (B T.14. HKO AO
HP/1), no3Boisronie onpeaenuTs CpaBeiIMBYI0 CTOMMOCTD Ha AaTy onpeaenenus CHA), B Tom
YHClie JICHeKHBIX CPEJCTB Ha CYETaX M BO BKJIAJaX, CIPaBEIIMBasi CTOUMOCTb NEOHTOPCKOM
3a/I0JDKEHHOCTH, MpaB TPpeOOBaHUS IO JOTOBOpaM 3aiiMa U KPEAUTHBIM JIOTOBOpaM (B ciydae,
€CJIi 3aliMOJIaBLIEM T10 JI0TOBOPY BbICTymaeT MoH), OonpeaenseTcs B COOTBETCTBUH C METOJI0M
KOPPEKTUPOBKHU CIIPABEIIMBON CTOUMOCTHU coryiacHo [Ipunoxxenuto 4.

2.2  TecrupyeMmbie aKTHBBI TIOJIBEPTAIOTCS 00CCIIECHEHUIO, €CITH UMECTCS OJTHO FIIM HECKOJIBKO

COOBITHI, KOTOpBIE MOTYT OKa3aTh HETAaTHBHOE BIMSHUE HA OXKUJAaeMble OyIylIHe JCHEKHBIC
MIOTOKHU 10 HUM (JaJiee — «HETaTUBHBIE COOBITUSI).

2.2.1 Ilpusnaku oOeclieHeHUs aKTHBA (KOHTPAreHT — IOPUANYECKOE JIUIIO):

1) CHMXeHMe BHEITHETO KPEAUTHOTO PSHTHHTa KOHTPAreHTa.

JlaHHBIN MYHKT NPUMEHSIETCA Ul KOHTPareHTOB, NMEIOINX BHEIIHUN KPEIUTHBIA PEUTHHT.
Nupopmanivsgs o CHMKEHUM KPEIUTHOTO PEHTHHra OTCJIEKMBAETCS Ha CalTax PEUTHHIOBBIX
areHTCTB U B CPe/ICTBaX MaccoBOW MHPOPMALINH.

[lonTBepxneHneM  HEOOXOIMMOCTH  OOECLIEHEHHS  TECTUPYEMOro  aKTHUBa  SBISIOTCA
3Ha4YUTENNbHbIE (PMHAHCOBBIE 3aTPYIHEHHSI KOHTPAreHTa, BBIPAKEHHBIE B TOM, YTO €r0 BHEIIHUI
KPEIUTHBINA PEUTHUHT CHU3WICA Ha 3 U 0oJiee CTYIIEHH ¢ MOMEHTA MOCJIEeTHEH TaThl IepecMoTpa
pPENTHHTra, B CIIy4ae €CIIM 9TO HE BBI3BAHO CHIXKEHHEM pelThHra Poccuiickon denepauum.

Jlia o00s3aTenbCTB B HAIlMOHAIBHOM BaJllOTe, YXYALIEHUWE pPEUTHHra, MPHCBOEHHOTO II0
MEXIYHapOAHOM IIKajJe B HMHOCTPAHHOM BaJIOTE HE YUYUTBHIBAECTCA B KauyecTBE IPU3HAKA
oOeclieHeHHs] B Cilydae, €ClIM OHU OOYCIIOBJIEHBI OOIIMM YXYALLIEHHUEM CTPAaHOBOW OLEHKU B
CTpaHe OCHOBHOMW JEATEIbHOCTH/PETUCTPAIlM KOHTpAareHTa. YXYAIIEHHE PEUTHHra OIHUM
PEUTHUHTOBBIM areHTCTBOM, paHee IPOU3BEACHHOE IPYTMM PpPEUTHHTOBBIM areHTCTBOM H
YYTEHHOE B Ka4eCTBE COOBITHS, BEAYLIET0 K OOECICHEHUIO, HE YUUTHIBAETCS, €CIU MPUYMHON
YXYALIEHUS SBISETCS OAHO U TO e COOBITHE.

[Tpu ananuse yxe 00eClieHeHHOH 33aJ0JDKEHHOCTH YUYUTBIBACTCS AJIS TAIbHEHIIIEro 00eceHeH s
MOHI)KEHUE PEeHTHHIa areHTCTBOM, KOTOpPOE B pPe3yjbTaTe MOHMKEHHUS MPHUCBOWIO PEHTHHT
BBIIIIE, YEM UCIIOJIb3YEMBIH, NN PABHBIN €MY.

OT3pIB pedTHHTa (3a MCKIIOUYEHHWEM CIIyuyaeB, KOTJa KOHTPAreHTy IPUCBOCHBI PEUTHUHTU
HECKOJIbKUX PEUTHUHIOBBIX areéHTCTB U OT3bIB PEHTHHIA HE SBISETCS CIEICTBUEM YXYALICHUSA
KPEIMTOCTIOCOOHOCTH KOHTPAreHTa).
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2) Tekymas wu/wim Oyaymias HECHOCOOHOCTh (M0 MHEHHIO YIPABISIONICH KOMITAHUH)
KOHTpareHTa OOCIYyXHBaTh (DMHAHCOBBIC OO0S3aTEIHCTBA, OCHOBBIBAIONIASICS HAa OJHOM U3
HUKETICPEYHCIICHHBIX KPEAUTHBIX COOBITUH WJIM MX COBOKYITHOCTH, 32 WCKJIIOYCHHEM, KOrja
JTAHHBIE COOBITUSI BOSHUKITH B CIICICTBHH CAHKITHIA:

- HCWCIOJHCHHBIC WJIA OTJIO)KCHHBIC BBIIUIATHl IPOLEHTOB WJIM OCHOBHOTO J0JITa TIO
KOHTPAKTHBIM 0053aTeNIbCTBAM (32 HWCKJIFOYEHHUEM MPOIYIICHHBIX BBIIJIAT, JOMYCTHMBIX
JTBTOTHBIM MEPHOJIOM, YKa3aHHBIM B JJOTOBOPE);

- BCTYIUJICHHE B CHITy OTOBOPKH O JOCPOYHOM HACTYIUICHHH CPOKA UCIIOJTHEHUS 00s3aTeIILCTBA B
CBSI3H CO BCTYIUICHUEM B CHJTYy OTOBOPKH O JJOCPOYHOM HACTYIUICHUU CPOKA UCTIOTHEHHS JTF0O0TO
U3 JIPYrUX aHAJIOTHYHBIX 00s13aTeIbCTB (KPOCC-aKceeparws);

- BCTYIUICHHE B CHJTY OTOBOPKH O JIOCPOYHOM HACTYIUICHUU CPOKA UCIIOJIHEHUS 0053aTeNILCTBA B
CBSI3U ¢ 00BsIBIICHUEM J1e(hoJITa IO JIF0OOMY JPYroMy aHAJIOTHYHOMY 00513aTeIbCTBY KOHTPAareHTa
(xpocc-nedonr);

- OTKa3 WM MOPATOPHHi, IPH KOTOPOM KOHTPAreHT OTKA3bIBACTCSI OT COBEPILICHUS TUIATEKa WIN
OCIIApUBAET FOPUIUICCKYIO CUITy 00s3aTEeIIbCTBA;

- PeCTpyKTypH3alus 3aJI0J’KCHHOCTH, MOBJIEKIIasi 32 COOOW OJHOCTOPOHHUU OTKa3, OTCPOUKY
WM U3MEHEHHue rpaduka MoramieHus 3aJ0JDKCHHOCTH W/ U3MEHEHUE MPOILCHTHOW CTaBKH,
MPE/IIoJIararolnee MEHEe BhITOIHBIC I KPEIUTOPOB YCIIOBUS;

- IPEIOCTABIICHUE KPETUTOPOM YCTYITKH CBOEMY 3aEMIIHUKY B CHITY SKOHOMHUYECKUX MMPUYNH HITH
JIOTOBOPHBIX YCJIOBUH, CBSI3aHHBIX ¢ (DMHAHCOBBIMHU 3aTPYAHEHHUSIMH 3TOTO 3a€MIIHKA, KOTOPYIO
KPEAUTOP HE MPEAOCTaBUII ObI B MHOM CiTydae (B TOM YHCJIE PeCTPYKTYpU3AIHs 3310/DKEHHOCTH
C YMEHBIICHUEM CTaBKH, IPOJOHTAIMCH 3aJI0JPKCHHOCTH WM OTCPOYKOM BCEX WM YacTh
iarexeil);

- UHBIC COOBITHSI, OTIPEICISIeMbIC Y TIPABIISIFOIIEH KOMITAHUCH.

3) Hanuuue uHpopManuu o Bo30YKICHUH HPOLEIypbl OaHKPOTCTBA KOHTPATreHTA.

Hctounuk napopmanuu — EnuHblil GenepanbHbIi peecTp CBeleHU 0 0aHKPOTCTBE 1O aapecy
http://bankrot.fedresurs.ru.

[TonTBepxneHueM HEOOXOAUMOCTH 00ECIIEHEHHSI TECTUPYEMOTO aKTHBA SBISIETCS O(PHUIIMATBHOE
oIyOJIMKOBaHUE PELICHUs O Hayajle MPUMEHEHUs K KOHTPareHTy nporeayp 6aHKpOTCTBA - CO JAHS
OITyOJIMKOBaHUsI COOOIEHUS /10 JIaThl, IPEIIIECTBYIOIIEH JaTe OMyOJIMKOBaHUS COO0IIEeHus 00
OKOHYaHUU MPUMEHEHUS MpoLeayp OaHKPOTCTBA MU JIMKBUIALIUH.

4) OT3bIB (aHHYJIMPOBAHKME) y KOHTpPAreHTa JIMIEH3UH IO OCYIIECTBJICHHUIO OCHOBHOI'O BH/A
NeSITeNbHOCTH (32 MCKIIOYEHHWEM CllyyaeB, KOTJa JIMIEH3Ms CHIAeTcd KOHTPAareHTOM
0OPOBOJIBHO).

Hcrtounuk wuHpopManuu — oO(QUIMANBHBIA CalT KOHTpareHTa, a TakXe Ha OCHOBaHUM
nHpOpMaNnY, ONyOJIMKOBAaHHOH B CIEIYIONNX JOCTYITHBIX HCTOYHHUKAX:
https://www.e-disclosure.ru/;

https://www.moex.com/;

https://www.cbr.ru/

2.2.2 TlpusHaku o0eClieHeHHS aKTHBA (KOHTPAreHT — (U3UUYECKOE JTUIIO):

2.2.2.1 Hanmune uHdopmanuu o Bo30yKISHUU NpoLe ypbl 0aHKPOTCTBA KOHTPAreHTa.
Uctounuk nnpopmanuu — Enuneiii GpenepaibHblil peecTp cBeeHU 0 OAaHKPOTCTBE IO aJIpecy
http://bankrot.fedresurs.ru.

[TonTBepxkaeHneM HEOOXOAUMOCTH 00ECIIEHEHHSI TECTUPYEMOTO aKTHBA SBISIETCS O(PHUIIMATBHOE
OIyOJIMKOBAaHUE PELICHHUs O Havajle MPUMEHEHHUs K KOHTpareHTy mporuenyp 0aHKpOTCTBA - CO JHS
OMyOJIMKOBAHUS COOOIEHUS IO JAThI, IPEAMICCTBYIONMIECH AaTe OMyOJUKOBaHUSI COOOIICHUS 00
OKOHYaHUH NMPUMEHEHUS MpoLeayp OaHKpOTCTBA MU JIMKBUIALINH.

B ciywae momyuenus wHpOpMAIMM O BOCCTAHOBJICHUH TUIATEKECIIOCOOHOCTH W COXPaHEHUHU
3TOrO CTaTyca B T€YEHHE CpOKa HEe MeHee 6 Mec. o0eclieHeHHEe MTPEKPAIIaeTCsl.

45


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

2.2.2.2 TlosBnenue y VYmpapisiouied KOMIaHUW HWHPOPMALMU OO0 HCIOJHUTEIFHOM
MPOM3BOJICTBE B OTHOUICHHHM (PU3NYECKOro JuIa B oObeMe, BIMSIONIEM Ha CIIOCOOHOCTH
¢bu3nvecKoro auia 00CIyKUBaTh CBOU 0053aTENBCTBA.

2.2.2.3 TlosiBieHue y YmpapJistoiield KoMIaHuu HHGOpMAITUU 0 BO30YKJIEHUH YTOJIOBHOTO Jiejia
B OTHOILIECHUH (PU3UYECKOTO JIUI[A UM OOBSIBICHUH €TI0 B PO3BICK;

B ciydae npocpouku mo ogHOMY M3 00S3aTENBCTB JOJKHUKA OOECIIEHEHUIO MOJIeKaT Bce
TECTUPYEMbIE aKTUBBI, B KOTOPBIX JIaHHOE JIMIIO BhICTynaeT KoHTparentoM Ponpaa. Ilpu sTom B
pacuere crpaBeJIuBOIl CTOMMOCTH 00€CLIEHEHHBIX aKTUBOB IAHHOTO KOHTPAareHTa UCIOIb3YeTCs
KOJIMYECTBO JHEH MPOCPOUYKH, COOTBETCTBYIOUIEEC JMACHEKHOMY IIOTOKY C HaumOOJbLIeH
MPOCPOYKOIA.

2.2.3 B oTHomIeHNU (HU3HUECKUX U FOPUIUICCKIX JIHIL

Hapymenue cpoka wucronHeHus o0053aTelNbCTB HAa MEHBIIMHA CpPOK, YeM OINpeAesieHO s
npu3HaHus Jedonra, HO OONBIIMKA, YeM Ui TpPU3HAHUS JAEOMTOPCKON 3a0KEHHOCTH
omneparonHoil. [lpu sToM Ympasnsomas KoOMIIaHus UMEET MPaBO HE CUUTATh 00ECHEHEHHON
3aJJ0JDKEHHOCTh (KpoMme o0si3aTenbeTB 1o omnepanusMm Ha peiake PEIIO u ¢ mpou3BoaHBIMU
MHCTPYMEHTaMH), MPOCPOUEHHYIO Ha OJUH JIeHb, B Cly4Yae HAIUYUS JIOKYMEHTOB (KOIHMIA
JTOKYMEHTOB), CBU/IETEIIbCTBYIOIUX O CBOEBPEMEHHOM HCIIOJHEHUH 00s13aTeIbCTB; peIIeHHe 00
OTCYTCTBHHM oOOeclieHeHUusT O(QOpMIISIETCS MOTHUBHPOBAHHBIM CYKICHUEM Y IIPaBIISIONICH
KOMIIaHHEM.

2.3  Oo0eclieHeHHE MO PA3IUYHBIM aKTUBAM, OTHOCSIIIIUMCS K KOHTPAreHTy.

B cirydae BO3HMKHOBEHUS 00ECLIEHEHHS IO OJIHOMY aKTHBY OCTAJIbHBIE aKTHUBBI, OTHOCSIIHECS K
KOHTpPAreHTy, TAK)Ke CYUTAOTCS 00ECIIEHEHHBIMH.

Kpowme cinyuaes:

. HAJIMYUS PHIHOYHBIX KOTUPOBOK IO TOPTYEMOM 3a/I0JKEHHOCTH KOHTPAareHTa/SMUTEHTA,
. HE3HAUYUTENbHOHN 1Mo pasMmepy (menee 1% ot oOmieit 3apomkenHoctu U Menee 0.1% ot
CYA ¢onga) 3aq0mKEeHHOCTH, OCHApUBAEMOl KOHTPAareHTOM — JI0 MOMEHTa IMOJIy4eHHUS
WCTIOJTHUTEBHOTO JIMCTA;

. OCIIApUBAEMOM 33/I0JDKEHHOCTH MO TeHsIM M mTpadaM — OO0 MOMEHTa MOJyYeHHS
WCTIOJTHUTEBHOTO JIMCTA.

2.4 JIOKyMEHTBI, TOATBEP:KIAI0IINE IPU3HAKA 00CCIIEHEHMS.

B ciyuae BbISIBIIEHUS TPU3HAKOB OOECIIEHEHHS B OTHOIICHWHM aKTHBA YIPABIISIONIAS KOMIAHHS
oopmIIsieT BHyTpEHHUHN TOKYMEHT, COJepKaluil:

- CBE/ICHUs 00 aKTHBE, CIIPaBeJIMBAst CTOMMOCTh KOTOPOTO MOIJIEKUT 00ECIICHEHUIO;

- HH(pOPMAIIMIO O BBIBICHHOM INpH3HAKe 0OECHEHEHUs C yKa3aHHEeM HMCTOYHMKA WH(pOopMaluu
WK o ¢pakTe IPOCPOUKHU 0053aTENbCTBA;

- nHpopMalHoo 00 HCIOIB3YEMOIl KOPPEKTUPOBKE CIIPABEIMBOM CTOMMOCTH C 0OOCHOBAaHHEM
MIPUMEHEHUsI BBIOpaHHBIX KOA()PHUITMEHTOB 1Jis1 pacueTa (B CiIydyae ee UCIOJIb30BaHNUsA);

- HTH(OPMAIUIO 0 HATMYUN 0OOCHOBAHHBIX IPUYHMH HE TPOBOIUTH KOPPEKTUPOBKY CIIPABEIJIUBOM
crouMocTu akTuBOB [TUD.

VYropaBnsoomias KOMIIaHUS COCTaBISIET TaKOM BHYTPEHHUH JOKYMEHT Ha JaTy BBISIBICHUS
MIPU3HAKOB 00ECIIEHEHUS M HarpaBiisieT ero B Crenuain3upoBaHHbIA ICNO3UTAPHN HE TTO3HEES
OJTHOT'O paboYero JHs, CICAYIOIIETO 3a JaTON BbISBICHHUS IPU3HAKOB 00ECIICHEHUS.

2.5 BpIxox u3 cocTossHHAS 00eCIieHEHUS

VYnpasisromas KOMIIaHUS UMEET MPaBo NPEKPaTUTh CUNTATh 33J0JDKEHHOCTh 00ECIIEHEHHOI:
2.5.1. JIns ropuandecKuX JIuIl;

2.5.1.1. Jlnst obecrieHeHus n3-3a MOHIKEHHs peHTHHTa - B CIIydae MOBBIIICHUS peHTHHTa
KOHTpareHTa, KOTOPBIM paHee ObUT MOHWKEH, JIMOO COXpaHEHUs PEHUTHHTAa CO CTAOMIBHBIM
IIPOrHO30M B TeUEHHE CpOoKa He MeHee 12 mecses.

25.1.2. Jlst obGecrieHeHns n3-3a OTEPH JIUIICH3UN — B CIIy9ae BOCCTAHOBIICHUS JTUTICH3UH
1100 MOTYyYeHHs JIMLIEH3UN Ha 3TOT K€ WM MHBbIE BUJbI JEITEIbHOCTH; BBIXOJA M3 COCTOSHUS
oOecIieHeH s BO3MOXKEH TOJIBKO B CTyJae MOJTYYCHUsI He MEHee YeM JBYX KBapTAIbHBIX OTUYETOB
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VI TOJTOBOTO OTYETA O JACSITEIbHOCTH KOHTPAreHTa B HOBOM KaueCTBE, IIPH 3TOM B JACATEIbHOCTH
JOJKHBI OTCYTCTBOBATh MHBIE TPU3HAKU OOECIICHEHHUS.

2.5.1.3. Jlnst Bcex ciydaeB - B Cllydyae M3MEHEHHUS COCTaBa aKIIMOHEPOB, KOTJa HOBBIC
aKLHOHEPhI CYIIECTBEHHO YIyYIIalOT OLEHKY BO3MOXKHON MOJAEpPKKU KOHTpareHTa. JlaHHoe
JeiCTBUE TOHKHO OBITh 000CHOBAHO MOTHBHPOBAHHBIM CYXKJICHHEM Y IPABIISIOIICH KOMITAHUH.
2.5.2. B otHomeHuu GU3NIECKUX JINIL;

2.5.2.1. st obecueHeHus U3-3a UHPOPMALUU 00 HMCIOJHUTEIBHOM INPOU3BOACTBE — B
cllydae MoTralleHusl 3a/10J5KEHHOCTH 0 UCIIOJIHUTEIBHOMY [TPOU3BOJICTBY.

2.5.3. B oTHOUIEHNH IOPUINIECKUX U PUZNIECKUX JTUII.

2.5.3.1. Jlst obeciieHeHu s N3-3a HapyIISHUs CPOKOB UCIIOJIHEHHSI 00S13aTEIBCTB — B CITydac
MIOJTHOTO MCTIOJHEHHUS! TPOCPOYCHHBIX 0053aTENLCTB M HE MEHee ueM 6 Mec. 00CTyKMBaHUS
3aJI0JKEHHOCTHU 03 MPOCPOUEeK, TPEBBIIIAIOIINX CPOK, TO3BOJISIONINN OTHOCUTD 33J0KEHHOCTD
K omnepanuoHHOM. B cioydyae Hanuuus JOKYMEHTOB (KONUI JTOKYMEHTOB) O CBOEBPEMEHHOM
UCIIOJIHEHUU 00513aTeNbCTB U peajbHOM HCHOJHEHUH 00s3aTEeNbCTB B TeUeHUE 3 AHEH moclie
HACTYIUICHHUSI CPOKa KOHTPAreHT TaK)Ke€ MOXKET OBITh BBIBEACH M3 COCTOSHHS OOECIICHEHUs,
JaHHOE JIEHCTBUE JIOJDKHO OBITh OOOCHOBAaHO MOTHMBHUPOBAHHBIM CYXKIEHHUEM Y IIPaBIISIONICH
KOMITaHHUH.

25.3.2. B cnyuae mnomydyenHuss uHpoOpManmuu O MpeKpalieHuH CyAeOHOro/yroioBHOTO
MpeciIeI0BaHUs KOHTPAreHTa ITyTeM OTPaBAaTEIbHOTO PUTOBOpa JINOO0 MpekpaiieHus aena. [Ipu
3TOM B ClIy4ae MUPOBOTO COTJIAIICHUS MEXKTy KOHTPAr€HTOM U UCTIIOM Y IIPABJISIFOIIAsE KOMITAHUS
00s13aHa MMPOBECTH OIICHKY (PMHAHCOBOTO COCTOSIHUS C YIETOM M3BECTHBIX MJIH MPEIIOIaraeMbIX
YCIOBUI MHUPOBOTO COTJIAIICHHUS.

2.5.3.3. Jlis  00s13aTenbCTB  KOHTPAreHTa, KOTOPBIC CTalu OOCCICHEHHBIMA H3-3a
HapylLIeHUsT YCIOBUU OOCITY>KMBAaHUSA MO APYrUM 0053aTeIbCTBAM KOHTpAareHTa, — B Ciydae
MOTAINICHUs] PECTPYKTYPUPOBAHHON WIJIM MPOCPOUCHHON 33I0JDKEHHOCTH M 00CITYKMBaHUsI BCer
MpoYeil 3aJ0JKEHHOCTH 0e3 HapyIIeHWH YCIOBHM HIIM PECTPYKTYpH3allMi B TEUEHUE BCETrO
Mepro/Ia 10 MOTAIICHUs U 6 MeC. MOCIIe MOTaIeHUs TPOOJIEMHOM 33a10JDKEHHOCTH.

2.5.3.4. Pacuer cnipaBeyivBOI CTOMMOCTH aKTHBa C YY€TOM MPU3HAKOB OOECIICHEHHUSI (10
nedonta KoHTpareHTa) yka3ad B [Ipunoxxennn 4

Pa3nea 3. OueHka akTHBOB, HAXOASIIMXCH B COCTOSIHUM JedosiTa

3.1. HpeI[GJ'ILHLIC CPOKH IMPpU3HAHUA ,I[e(l)OJ'ITa I PA3JIMIHBIX BUAOB 3aJOJIZKCHHOCTU
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JeduTopckasi 3a10/I2KeHHOCTh/00513aTeJIbCTBA

Cpox
AeOMTOPOB/KOHTPATreHTOB/IMHUTEHTOB/32eMIIIUKOB
O6s3aTenbcTBa oOnuranusam POCCUHCKUX/UHOCTPAHHBIX .
7 7 / 10 pabouux mHei
SMUTEHTOB

OO0s3aTenbCTBA 110 BEIILIATE Joxodga II0 OOJIEBBIM aKTHBaM

. 25 pabouux mgHei
POCCHIICKUX/UHOCTPAHHBIX YMHTEHTOB® p A

OO0s13aTenbCcTBa MO 3aUMCIICHUIO LIEHHBIX Oymar, BO3HUKAIOLINME
npu  JApoOJIEHUM WIM KOHCOJNMIALUMM aKIWid WIK T1aeB
POCCHMCKUX/UHOCTPAHHBIX YMUTEHTOB

25 pabounx / 45 kaneHIapHbBIX
THen

Ob6s13aTenbpCcTBa N0 3alMaM/KpeUTaM IOPUIHYECKUX JIHI 30 nueit

O0s13aTenbCTBA HA MEKOAHKOBCKOM PBIHKE, PBIHKE ITPOMU3BOJHBIX

MHCTPYMEHTOB, pbiHKe PEITO > padoumx i

Wuas 3a10JDKEHHOCTh (PU3WYECKUX M IOPUAMYECKUX JIHI TTePE]T

[MU® 90 xaneHmapHbIX JHEH

3.2. B oTHOmEHUM IOPUIAMYECKUX ML AePOIAT M NPHPABHUBaeMble K HeMy COOBITHS
yYKa3aHbl HUIKe:

3.2.1. Hapymienue 3aeMIIUKOM/KOHTPAreHTOM/1€0UTOPOM yCIIOBHI MOTAIIEHUS] WU BBIILIATHI
MPOLEHTHBIX  JIOXOAOB IO  aKTHBY, a TaKke J000ro HMHOro  00s3aTesIbCTBA
3aeMIIMKa/KOHTpareHTa/1eduropa Ha cpok, OONbIIMH, YyeM yka3aHo B m.3.1, B ciydae eciu
nanHas wWH(OpMAIMsA TpsSMO WM KOCBEHHO HaOogaeMa YTPaBISIOUICH KOMITAHUEH.
HewucnonnenHsle 00513aTeNbCTBA KOHTPAreHTOB, B TOM YHCJI€ 110 BBIIIJIATE KYIIOHOB U AUBUJICH]IOB
B HMHOCTPAaHHOM BAaJIlOTE, CUMTAIOTCA HAXOIAIMIMMHUCS B JedoiTe B ciydae, €CIU TakKoe
HEHCIIOJIHEHHE BO3HUKIIO B pe3ynbTaTe AeUcTBUIl (Oe3aeiicTBUs) MHOCTPAaHHBIX JAEMO3UTapHO-
KIIMPUHTOBBIX KOMIAHUH (B T. 4. MEXITYHAPOTHBIX PACYETHO-KIMPHHTOBBIX IIEHTPOB «EBpoKIHp
bank», r. Bproccens, u «Kinuperpum bankunr», r. JltokcemOypr), MHOCTpaHHbIX OAHKOB WU
WHBIX CAHKIMOHHBIX JEWCTBUI MHOCTPAHHBIX TOCYIApCTB W (WJIM) PEryJUpPYIOMIUX OPTaHOB.
Jedont B OTHOIIEHUH CaMOro KOHTpAareHTa, B TOM 4HCJIe NePeKPEeCTHBIN 1e(oaT O ero UHbIM
00s13aTeNbCTBAM, HE BOSHUKAET.

3.2.2. OdunuanbHoe OmyOJIMKOBAHHWE B COOTBETCTBUU C (peliepalbHbIMU 3aKOHAMHU M MHBIMU
HOPMAaTUBHBIMU NIPAaBOBbIMM akTaMu Poccuiickoi ®denepanuu WM MHOCTPAHHBIX T'OCYAApPCTB
nH(pOpMaIUU O TPOCPOUKE HCTIOIIHEHHSI SMUTEHTOM CBOUX 00SI3aTEIIbCTB;

3.2.3. OdwunmansHOE OMyOJIMKOBAaHHUE PEIICHHUS O MMPU3HAHUN YMUTEHTA/JOJKHUKA OaHKPOTOM.
3.2.4. OdununanbHoe onyOoJUKOBaHHUE PEIICHUS O Hadyaje MPUMEHEHHsI K SMUTEHTY/I0JKHUKY
nporenyp 6aHKpOTCTBa — CO JHS OIYOJMKOBAHHS COOOIICHUS JI0 AAThI, MPEIIECTBYIONICH aTe
oIyOJIMKOBaHUS COOOIIEHUSI 00 OKOHYaHUM IPUMEHEHHUs poLeyp OaHKPOTCTBA.

3.2.5. Od¢wunmansHoe omyOnMMKOBaHUE HWH()OPMAIUKM O JHMKBUAAINH FOPUAMYECKOTO JIUIA, 3a
UCKJIFOUEHUEM CITy4aeB MOIJIOMEHHS U IPUCOETUHEHUS.

3.2.6. Tlpucoenue 3aeminuky/kontparenty peiitunra SD (Selected Default) nnu D (Default) co
CTOPOHBI PEHTHHIOBBIX areHTCTB.

3.2.7. OOHapyXeHHE KPEeIUTOPOM HEBO3MOKHOCTH 3aeMIIUKa HCIIOJHUTH 00s3aTEIhCTBA B
CHJTy KaKuX-TM00 00CTOSTENbCTB 0€3 MPHUHATUS CHEUMATbHBIX Mep (Hampumep, peaaus3anuu
3aJI0ra)

3.2.8. Jlns KOHTpareHTa MOXKET HE CUMTAThCs coObITHEM JedoiTa Win obeclieHeHUs (B TOM
yucie 00eCIeHeHHs U Kpocc-edoiTa 1Mo UHBIM 00s3aTeNIbCTBaM) HEUCIIOTHEHUE 0053aTeNIbCTB
B BJIIOTE, OTIMYHONW OT POCCHICKOro py0Osisi, €CIM UMEIOTCS OCHOBAHUS I0JIarath, 4To 1eoaT
MIPOU3OIIIEI M3-3a COOBITHH, HE CBSI3aHHBIX C JESITEIHPHOCTHIO KOHTPAreHTa, HallpuMep, BBEICHHS

7 ﬂaHHblﬁ CPOK HCIOJIB3YETCA TOJIBKO B ClIydac HaJIU4UsA COO6H_[eHHI>’l OT ODMUTEHTA, ar€HTa WIN UHBIX YIIOJHOMOYCHHBIX JIUI O
HaMePEeHNH UCIIOIHHUTD 00513aTeNbCTBA B OIIIKANIIINE THH, T.€. 0 TEXHHYECKOM XapaKkTepe NPOCpouku. B ciaydae oTcyTeTBHsI
TaKMX cOOOLIeHHUHT 100 B ciryyae 0ObsABICHHS 0 AedonTe Ae(ONT CUNTACTCA HACTYIUBIINM CO JHS, CISIYIOLIEro 3a
YCTaHOBJICHHBIM CPOKOM HCIIOJIHEHHS 00s3aTENbCTB.

8 JlaHHBIH CPOK MCTIONB3YETCS TOIBKO TIPU HANHYAN COOOIIEHHH O BBITUIATE AMBAICHIOB SMUATEHTOM.
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CaHKIIMH, 3alpeTa/HeBO3MOKHOCTH PAcu€TOB CO CTOPOHBI MHOCTPAaHHBIX KOHTPAreHTOB WIIU
POCCHUHCKHX TOCYapCTBEHHBIX OPraHOB.

3.2.9. OO6s3arenbCcTBa MO HEHHBIM OyMaraM B MHOCTPAaHHOM BaJIIOTE OLEHUBAIOTCS CIEAYIOIIUM
obOpazoM:

3.2.9.1. O06s3arenbcTBa 10 3aUMCIICHUIO IEHHBIX OyMar B Xo/ie Apo0IeHNs/KOHCOMU AN
aKUM{ WM TaeB OLEHUBAIOTCA B 0O0IIEM MOpsaKe, ycTaHOBIeHHOM llpaBuiam ompeneneHus
CYA, npu 3TOM € aThl HacTyIuieHus aedoinra coriacHo [Ipasunam onpenenenns CHA LGD no
3TUM o0s3arenscTBaM NpuHUMaercs paBHbIM 100%. MHble 00s3aTenbCTBA OICHUBAIOTCS B
coorBercTBUH ¢ 1. 3.2.9.2-3.2.9.4

3.2.9.2. OO6s3arenbCTBa, B TOM YUCIIE IO BBITUIATE KYTIOHOB M AUBUJICHIOB, B OTHOIIICHUHT
[EHHBIX OyMar, XpaHEHHE KOTOPBIX OCYIIECTBIISICTCS Ha CUYETE HOMMHAIBHOTO JepiKaTems
CIIelMaIM3UpOBaHHOTO jAeno3utapusi, otkpsitoro B HKO AO HPJ[ wim Ha oOCHOBHOM
(neroproBom) paznene B [TAO «CIIb bank», u MO KOTOpPHIM BBIIIATA HE MOXKET OBITh
MpOM3BE/IeHa B PYOJsiX B COOTBETCTBUU C JICUCTBYIOIIMM 3akoHOAaTrenscTBOM P®d, ¢ nmaTh
MPU3HAHUS B MMYILECTBE MA€BOr0 WHBECTULMOHHOTO (POHIA MPU3HAIOTCS HAXOISAIIMMUCS B
cocrostHuu nedonra, LGD mo atum obs3arenscTBam npuHuMaetcs paBHbIM 100%.

3.2.9.3. O0s3arenpcTBa, B TOM YHCIE TI0 BBIIUIATE KYITOHOB U AUBHJICH/IOB, B OTHOIICHUN
LEHHBIX OyMar, XpaHeHHE KOTOPBIX OCYIIECTBISETCA Ha CYETE HOMMHAIBLHOTO JepKaTems
crenuanu3upoBanHoro jaenosutapus, OoTtkpeitoro B HKO AO HPJl wnm Ha ocHOBHOM
(aeroproBom) pazaene B [IAO «CIIb bank», u BbimiaTa mo KOTOPbIM MOXKET OBITh IPOU3BEICHA
B pyOJIsIX B COOTBETCTBMHU C JICHCTBYIOIIMM 3aKOHOAATENbCTBOM P®, ¢ maTel mpu3HaHUS B
HMMYIIIECTBE [1a€BOT'0 MHBECTUIIMOHHOTO (POH/Ia OLICHUBAIOTCSI B O0IIIEM MOPSJIKE, YCTAHOBICHHOM
[IpaBuinam onpenenenust CHA, npu 3ToM € AaThl HacTyIjIeHUs Aedoata cornacHo [IpaBunam
onpeaenenust CHA LGD no stum oGs3arenscTBam npuHumaetcs paBHeiM 100%. B ciiydae eciu
MPSIMO MJTM KOCBEHHO CTayia HaOJIro1aeMa Wi JOCTYITHA HH(POPMAIIHS O TOM, YTO 0053aTeNIbCTBA
OydyT MoOTramieHbl B OIMpENeieHHBI CPOK, B TOM YHUCJIE B pyOJsiX B CyMMeE, SKBUBaJICHTHOU
CTOMMOCTH 00s3aTeJIbCTB B MHOCTPAHHOW BAJIIOTE, CPOK HACTYIUIEHHUS 1e(dosiTa MOXKET OBITh
n3MeHeH (YBEJIMYEH WJIM YMEHbIIEH B COOTBETCTBHHM C TOJNy4yeHHOW wuH(popMaiuei) Ha
OCHOBaHMU MOTHUBHUPOBAHHOI'O CYXJACHUSI YIPABISAIONIEH KOMIaHUH.

3.2.9.4. OO0s13aTeNnbCTBA, B TOM YHUCIIE 110 BBIMJIATE KYMOHOB U TUBUJICHIOB, B OTHOIICHHUH
LIEHHBIX OyMmar, XpaHEHHE KOTOPBIX OCYUIECTBIISIETCS Ha CYETE HOMMHAIBHOTO JeprKaTems
CIELMAIM3UPOBAHHOIO JIENIO3UTAapUs, OTKPBITOrO B MHBIX Aeno3utapusx, kpome HKO AO HP/]
u KpoMe ocHOBHOro (Hetoprosoro) pasaena B IIAO «CIIb bank» oueHuBaroTca B 0OuIEM
nopsnake, ycranosineHHoM IIpasunam onpenenenuss CHA IIM®. C partel, korma npsMo WiH
KOCBEHHO CTajia HaOJroJjaeMa Win JOCTyTHAa UH(POPMAIIHMS O TOM, UYTO 00s3aTeNbcTBa HE OyayT
roraiieHsl B pe3ynbrare JedcTBuil (0e3/1efiCTBHS) MHOCTPAHHBIX JETMO3UTAapPHO-KIMPUHTOBBIX
KOMIIaHUH (B T. Y. MEXJIYHApPOJHBIX Pacu€THO-KIMPUHTOBBIX LEeHTpoB «EBpoxnup bank», T.
bproccens, u «Kmupcrpum bsnkunr», 1. JltokcemMOypr), MHOCTpaHHBIX OaHKOB WJIM HHBIX
CaHKIMOHHBIX JIEUCTBUN MHOCTPAHHBIX TOCYAApCTB U (WJIM) PETyJUPYIOIIUX OPraHOB, TaKue
00s13aTeNIbCTBA TMPU3HAIOTCS HAXOAIUMHUCS B cocTosHUM Jedonta u LGD mo »stum
oOsi3arenscTBaM mnpuHuMaercss paBHbIM 100% (pemeHue odgopmiisieTcs MOTHBHPOBaHHBIM
CYXJIEHUEM YTIPaBIIAIONIEH KOMIAHUN).

3.2.10. JInst 00s13aTeNIbCTB B HHOCTPAHHOM BAIOTE MOXET HE CUMTAThCSA COOBITHEM Jjedoira
HCTIOJTHEHHUE 3TUX 0053aTeNbCTB B NHOW BaIOTE.

3.3. B orHomenunu ¢puznyecKux Juil K 1edoJTy NPUPABHUBAIOTCSH CJIeyIOIIHE COOBITHA:
3.3.1. HapymeHus 3aeMIIMKOM/IEOUTOPOM YCIIOBHM MOTAIIEHUS] WM BBIMIATHI MPOLIEHTHBIX
JI0XOJIOB MO aKTUBY, cocTapisitonieMy akTuBbl [IMD, a Taxke n110060ro MHOrO 00s13aTENbLCTBA
neduTopa Ha cpok Oojee yeM ykaszaHo B 1. 3.1, B ciydae eciu JaHHAs UHGOPMAIHS MPSMO HUITH
KOCBEHHO Ha0JI0[aeéMa yYaCTHUKOM pPhIHKA.

3.3.2. Od¢unuanbHoe onmyOoJIMKOBaHUE PELICHHS O MPU3HAHUY JIMIAa OAHKPOTOM.
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3.3.3. OdunmanbHoe OMyOJMKOBAHHWE PEHICHHS O Havaje MPUMEHEHHs] K JIMIY MPOIEIyp
OaHKpPOTCTBA — CO [HSA OITYOJMKOBAaHUS COOOIIEHUSI N0 JaThl, MIPEINISCTBYIOMIEH are
OIyOJIMKOBaHUS COOOIIEHUS! 00 OKOHYaHUH IPUMEHEHHUS IPOLeyp OaHKPOTCTBA.

3.3.4. Tlonyuenue cBeneHuid 00 OCYXJACHUHM (PU3UMUECKOTO JUIIA 10 YTOJIOBHBIM MPECTYIICHUSIM
(KpoMme citydaeB OCYKICHHS Ha YCIOBHBIN CPOK).

3.3.5. Tlonyuenue cBeneHuit 00 0OBABICHNN (PU3NIESCKOTO JIMIIA TIPONABIINM 0€3 BECTH.

3.3.6. Ilonmydyenue nHGOpPMALIUHN O HACTYIUICHUU CMEPTU (PU3NIECKOTO JTUIIA.

3.4. JledoJr no pa3iu4HbIM AaKTHBAM, OTHOCSIIIUMCH K KOHTPAreHTy

3.4.1. B cnyyae BO3HMKHOBEHHs jaedoyiTa IO OAHOMY aKTHUBY, BXozsmemy B coctaB ITND
ocTajbHbIE AKTUBBI, OTHOCAIIUECS K KOHTpAareHTy u Bxojsuiue B coctaB [INU®D, Takke cuntarorcs
HaXOJIIMUMHCS B JeOITe, caM KOHTPAreHT (3aeMIIUK/IMUTEHT) CUMTACTCS HAXOMISIIUMCS B
nedoire 3a HCKIIIOYSHHEM ClTydasi, yKa3aHHOro B 1. 3.2.1.

3.4.2. Jlns KOHTpareHTa MOXKET HE CUMTAThCS COOBITHEM nedonTa win oOecieHeHus (B TOM
guclie 00eclieHeHUsI U Kpocc-aedoiaTa o HHBIM 0053aTeIbCTBAM) HEHCIIOIHEHUE 00513aTeIbCTB
B BaJIIOTE, OTIUYHON OT POCCUHCKOro pyOsisi, €Il UMEIOTCS OCHOBAHUS I0JIaraTh, 4To 1ot
MIPOM30IIEIT U3-32 COOBITHM, HE CBSI3aHHBIX C JACSITEILHOCTHIO KOHTPAreHTa, HalpruMep, BBEICHHUS
CaHKIUH, 3ampeTa/HeBO3MOKHOCTH PacYE€TOB CO CTOPOHBI MHOCTPAHHBIX KOHTPAreHTOB WIIU
POCCHUICKHX TOCYapCTBEHHBIX OPTaHOB.

3.4.3. [Insa 00s13aTenbCTB B MHOCTPAHHOW BAIOTE MOXKET HE CUUTAThCA COOBITHEM nedonTa
WCTIOJTHEHUE STUX 0053aTeNLCTB B MHOW BAIOTE.

3.4.4. He obGecrnieueHHBIC 3aJIOTOM HEJIBHKUMOCTU, CTPaXxOBKOW IHOO 3aJ0TOM JUKBHIHBIX
IIEHHBIX OyMar TOpPYYUTENbCTBA WM TapaHTHH HAXOMSIIErocs B Jjaedonre KOHTpareHra He
MIPUHUMAIOTCS B pacyer.

345 B ciydae HACTYIJICHUS COOBITHIA, IIPUPABHEHHBIX K nedonry,
AMUTEHT/KOHTPAreHT/IeOUTOP/3aEMIIIUK CUUTACTCS] HAXOMAAIIUMCS B COCTOSHUU AedoiTa, BCe
AKTUBBI, OTHOCSTINECS K HEMY, CAUTAIOTCS HAXO/ISIIUMUCS B COCTOSTHUU 1e(hoirTa KpoMme cirydas,
yKa3aHHOTO B 1. 3.4.2.

3.4.6. VmpaBnsionmas  KOMIIAHWS  [PU  MOHUTOPUHTE  3aJI0JDKEHHOCTH  yYYUTHIBACT
MIPUHAIICKHOCTh KOHTpareHTa K rpymnie kommnanuil. [Ipy Bo3HuKHOBEHUU COOBITHS nedonTa y
XOJIMHIOBOM KOMITAHMM JH00 y KITFOYEBHIX? KOMIAHMH TPYIIEl, K KOTOPOH MPHHAIIEKHT
KOHTpPAreHT, ¥ MOJIy4eHUN HHPOPMAIH 00 3TOM YTIpaBIISIOIeH KOMIaHHEH, KOHTPAreHT TaKkXkKe
CUMTAETCSl HAXOJSAIIUMCS B COCTOSTHUM AedoiTa (3a HCKIIIOYSHHEM CTy4aeB, KOT/1a KOHTPAareHT
UMeeT MyOIMYHbIe KOTUPOBKH aKIIHA, TONTOBBIX 00s13aTENBCTB WITH MTPOU3BOJHBIX HHCTPYMEHTOB
Y 3TH KOTUPOBKH HE TMTOKa3bIBAIOT MTPU3HAKOB OOCCIICHEHHUS, a TAK)KE CIIydaeB, KOT/Ia KOHTPAreHT
MPOJIOIKAET OOCITYKUBATh JOJT MOCIIE HACTYIJIEHUS COObITHS AeonTa y KOMIIAaHUH TPYIMIbI, K
KOTOPOW OH IIPUHAIJICHKUT).

3.5,  Jlms Bcex KJIacCOB aKTHBOB, HaXOMSIIUXCS B COCTOSIHHH JedoinTa (3a HCKIIOYEHHEM
ONMHMCAHHBIX HIDKE B 3TOM IIYHKTE), CIpaBEJIUBas CTOMMOCTh AaKTHUBA ONPEICISICTCS B
cootBetcTBUM ¢ Popmynoii 2, mpu 3ToM PD(T(N)) npuHrMaroTcs paBHbIMH 1.

3.5.1. B oTHOmECHWM HEOOECTICUEHHOW 3aJ0JDKCHHOCTH KOHTpPAreHTa I OIICHKH MOJXKET
ucnons3oBarbes BenumunHa Cost of Risk, paccuMtanHas 1Mo COOTBETCTBYIOUIMM MOPTQENIM
CTOPOHHUX OpPraHU3aLUH.

3.5.2. B oTHOmeHNH 00eCTIeYeHHOM 3aJI0rOM KUJIOH HEJIBMKUMOCTH 33I0JKEHHOCTH B ClTydae
Hanu4usi obOecriedueHusi B pasmepe He MeHee deM Ha 80% OT HOMHHAIBHOM CTOMMOCTH
3aJI0JDKEHHOCTH OIpeensieMol Kak cyMMa (aKTUYECKOW 3aJ0JKEHHOCTH W HAYMCICHHBIX
MIPOIICHTOB Ha JIaTy OIEHKHIUIA OICHKH MOXXET HCToib30BaThes BenmmumHa Cost of Risk mo

COOTBETCTBYIOIIUM TIOPT(ENAM CTOPOHHUX OpraHu3armii. '’

® CMCOK KITFOUEeBBIX KOMIIAHMIi TpYIIbL, K KOTOPOM NPUHAIIEKUT KOHTPAreHT, COCTABIIAETCS Y IPaBIISIOLIEH
KOMITAaHUEHN CaMOCTOSITEIILHO.
10 OnpeneneHne CIpaBeaIuBON CTOMMOCTH 00ECTICUeHNUs IPOU3BOJUTCSI B COOTBETCTBHH C HACTOS MMM

IIpaBunamu onpenenenust CHA.
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3.5.3. B orHomeHun o0OeCTeYeHHOW MOPYUYUTENHCTBOM WIJIM TapaHTUEH IOPUINYECKUX JIHII,
OIIMOHHBIM COTJIAIIICHUEM WM CTPAaXOBKOW 3aJ0JDKEHHOCTH TIPOIEHT OOECIEHEHHS MOXKET
paccUMTHIBATHLCS B OTHOILICHUH MOPYYUTEINs/TapaHTa/cTpaxoBarens. Ecinu crpaxoBas KoMmaHus
obnanaet peituHrom He HIke rTtAAA (AAA(RU), AAA.ru, AAA|ru|) mo HaMOHAILHOM IIKaJIe
g Poccuiickoin denepaunyu WM BXOJUT B CIHCOK OJOOPEHHBIX Ul CTPaXxOBAaHHUSA
HEJIBIDKUMOCTH JIFOOBIM M3 CIUCKa OaHKOB, yKa3aHHBIX B llpmioxkeHnum A, TO cTpaxoBka
NpUHUMAETCS Kak o0ecrieyeHne 6e3 TUCKOHTUPOBAHMS Ha BCIO CYMMY CTPaxOBKHU.

3.5.4. B ciydae Hanmu4uMsg KOTHPOBOK ITyOJMYHOTO JOJTa KOHTPAareHTa, HaXOMISIIErocs B
nedosre, OTHOIIEHUE OTHON LEHBI (LEHBI 3aKPBITH WM PAaCUETHOH LEeHbI HH()OPMAIIHOHHBIX
areHTCTB M HAKOIUIEHHOTO KYMOHHOTO JOXO/a)K HOMHUHAJIY JIOJTOBOTO O0S3aTENbCTBA MOXKET
cuuTatbes oueHkoi Recovery Rate mis kontparenta, LGD B sToM ciydae Oyxmer paBen 1 —
Recovery Rate. JlanHbIi mMOaX0a HEIPUMEHHUM JUIS CIy4aeB OLEHKH CyOOPIMHHPOBAHHOTO H
BEYHOTO JIOJITa, TI0 €CIIM TOJIbKO HE UMEETCS] KOTUPOBOK CAMOTO OIICHUBAEMOT'0 0053aTEIILCTBA.
3.5.5. B ciydae, ecnii KOHTpareHT/SMUTEHT HAXOUTCS B COCTOSTHMM OaHKPOTCTBA

3.5.5.1. CTrouMOCTh TNPUHMMAETCS PAaBHOW HYMIO 1O TpeOOBaHMAM Ha TIOTAlICHUE
OCHOBHOT'O J10Jra (IOJIHOE/9aCTHYHOE, CPOK KOTOPOTO HACTYIHJI) HJIM MPOLIEHTOB 3a MPOLLIbIC
TIEPUOJIBI

3.5.5.2. CTOMMOCTh MPUHUMAETCSl PaBHOW HYIIO MO BCEM BBITYCKaM JOJTOBBIX IIEHHBIX
Oymar SMHTEHTa, BCEM HMEIOIIUMCS TPeOOBaHHMAM K SMHUTEHTY IO BCEM BBIIYCKaM IEHHBIX
Oymar, BKItodasi TpeOOBaHUS Ha BBHIIATY KYHNOHHOTO JOXOJa 3a MPEbIAYIINE KYHOHHBIE
MIEPUOJIbI, BCEM IPOYNM TPEOOBAHHSIM KOHTPAreHTY, 32 HCKIIOYCHUEM CITy4aeB, KOria y JaHHOTO
TpeOoBaHMs (BBIITYCKA IIEHHBIX OyMar) UMEIOTCS] pHIHOYHBIE KOTUPOBKH

3.6. Bbixom wu3 cocrosinusi gedoara (mepexoa BO3MOMKEH TOJBKO B COCTOsIHHE
o0ecleHeHHUs ).

VYnpasisromas KOMIIaHUS UMEET MPaBO MPEKPATUTh CUUTATh 33J0JDKEHHOCTh HAXOJISIIEHCS B
nedonre:

3.6.1. B ciyuae pectpyKTypHu3anuu 1epOITHON 3a0JDKEHHOCTH KOHTpareHTa nepes GoHIoM
10CJIe COOBITUS TIEPBOTO OOCITYKHBAHUS JJOJTA.

3.6.2. Ecnu 3amomkeHHOCTh OblTa pu3HaHa Ae(onTHON u3-3a nedoiaTa KOMITAHWN TPYIIIEI, K
KOTOPOM NPUHAIJIEKUT KOHTPATeHT — [OCJIe IMyOINYHOT0 OOBSBICHUS O PECTPYKTYpHU3aLUU 00
MHUPOBOM COTJIAIICHUH.

3.6.3. B cmyuae B0300HOBIEHHS 00CTYKUBaHUS A0JTa MO rpaduky.

3.6.4. B cimydae momydeHuss MHPOPMAIUU O TIPEKPALNICHUH YrOJOBHOTO IPECIECTOBAHUS
3aeMIIMKa/KOHTpareHTa MyTeM OIpaBaaTeIbHOro IPUroBopa MO0 MpeKpalieHus Jela, a TakKe
B Cily4yae TpekpamieHusi nena o O6ankporctBe. [Ipu sToM Ympapnsromias KoMmaHusi o0si3aHa
MIPOBECTH OLIEHKY (PMHAHCOBOI'O COCTOSIHUSI C YUE€TOM M3BECTHBIX MJIM MPEANOIaraéMblX YCIOBHH
MHUPOBOTO COTJIAIICHUSI.

3.6.5. B ciyuae nosiBieHus: Gpu3N4eCcKoro guia, o0bsIBIEHHOIO paHee MPoNaBUIMM 0e3 BECTH, U
BO300HOBJICHUS 0OCITY’)KMBaHUSI 33/10J5KEHHOCTH.
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IIpuiaoxenne A

Crnrcok 6aHKOB, TaHHBIE TIO CTOUMOCTH PUCKa KOTOPBIX MOTYT UCIIOJIB30BaTHCSA AJIs
OTIpeJICJICHUS CTIPaBeUIMBON CTOMMOCTH HEOOECTICeYUeHHON 3aJ0JPKEHHOCTH (PU3UYECKHX JIUIL:
* bank Pycckuii Ctanmapt

» CoepbaHk

* bank Tunbskohd

* bank XoymKpenur

* JlokoGaHk

* OTII-6ank

* bank Peneccanc-kpeaut

* MTC-6ank

* Kpenut-EBpona 6ank

» COepOaHK,

* bank BTh,

* Paiipaiizendank,

* bank OtkpsiTHE,

* ["a3pombOaHk,

* bauk /IOM.PO®

Cnucok 6aHKOB, TaHHBIEC IO CTOMMOCTH PHCKA KOTOPBIX MOTYT UCIIOIb30BATHCS JIJIsI
oTpesieNIeHUs CIPaBeUIMBONA CTOUMOCTH 110 00ECIIEUEHHOM 3aJI0TOM HEJIBUKUMOCTH
3aJI0JDKEHHOCTH (PU3UYCCKUX JIHIL;:

[ CoepbaHk;

(] baak BTh;

] Paitddaiizendank;

[ bank OTKpbITHE;

[J T'asmpombaHk;

[J bank /JOM.P®.

Crnrcok 6aHKOB, UCMIOJIB3YEMBIX JJISl y4eTa CTpaxoBKH Ipu pacuere LGD:
e COepbank

* bank Pycckuit Crannapt

* bank Tunskodd

* bank XoymKpenur

* JlokoOaHk

* OTTI-6ank

* bank Peneccanc-kpeaur

* MTC-6anx

* Kpenut-EBpomna 6ank

» CoepOaHK,

* bank BTh,

* Paiipdaitzenbanx,

* bank OTtkpsITHE,

* ["a3mpombaHk,

* bauk /IOM.P®
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IIpunoxkenne 4. Meroauka omnpeneJeHUus] CNPaBeAJIHBOH CTOMMOCTH AKTHBA C Y4eTOM
NPU3HAKOB o0ecueHeHUs (10 Aed0/1Ta KOHTPAreHTa)

Ouemca cnpaeeaﬂueoﬁ cmoumocmu 06€CL;€H€HH020 akmuea

CrpaBeasiuBasi CTOUMOCTb AKTHBA IIPY BO3ZHUKHOBEHUM IIPU3HAKOB 00ECLEHEHUS ONPEIeIsieTCs
10 METOy MPUBEACHHON CTOMMOCTH OYIyIIIUX ICHEXKHBIX TOTOKOB, YUUTHIBAsI KPEAUTHBIE PUCKH
yepe3 KOPPEKTUPOBKY JIEHEKHBIX TOTOKOB (Popmyia 2)

Jl1st mpocpoueHHOM YacTH 3a10bkeHHOCTH B @opmyinie 2 B kadecTBe (Tn) mpuauMaeTcs 1 1eHb,
€CJIM MOTUBUPOBAHHBIM CY>KIECHUEM HE YCTaHOBJIEH UHOM CPOK.

Ilopadok onpedeneHusi Kpeoumno2o peumunea KOHmMmpazeHma (KOHmpazenmol — opuoudecKkue
auya)

OmnpezeneHne BHEUIHEIO KPEAUTHOTO PEHTHHIAa KOHTPAareHTa MPOU3BOAMUTCS HA KaXAyr0 AATy
pacuera CYA B COOTBETCTBMM C HacTosimed MeToaukoil ompeaenseTcs IepeyeHb U
XapaKTePUCTHKH (PUHAHCOBBIX aKTHBOB, TECTUPYEMBIX Ha 00ECIICHEHHE.

Ilo xaxnoMmy akTHUBY oOmpezessercs KOHTpareHT. IIo KOHTpareHTy OIpelessioTcs BHELIHHE
(onrocpouHble) KpeAUTHbIE PEUTHHIU, NpUCBOEHHBIE Ha naTy pacuéra CYA Ilpu orcyrcTBun
BHEIIIHEr0 KPEJIUTHOI'O PEUTHHIa KOHTPAareHTa, HO HAJIWYMM BHELIHErOo KPEAUTHOIO peHTHHra
MaTEpUHCKOH KOMITAHWM KOHTpPAreHTa/mopyduTess/rapanta/odepenrta, JaHHOMY KOHTPareHTy

MIpHCBaNBaeTCA BHEIIHUHA KpPEAUTHBII pEUTHHT ero MaTEpUHCKON
KOMITaHUU/TIOpyIUTEIIsT/ TapanTa/ohepeHTa.

4, IHopsinok onpenenenusi BepossiTHOCTH aedoTa PD (KOHTpareHT — lopuanyeckoe
JIMIO)

4.1 JTanbl onpeeeHns BeposiTHOCTH AedosiTa (PD) o 3a10/2KeHHOCTH OPUAHYECKUX
JIMIL:

1) OTIpeieNisieTCsl BEPOSATHOCTD JedoiTa KOHTpAareHTa Ha ropu3onte 1 rox;

2) pY HEOOXOIMMOCTH OCYIIECTBISIETCSI KOPPEKTUPOBKA HA 00ECIICHEHHE;

3) B IIPEAYCMOTPEHHBIX HACTOAIIMUM Pa3fenoM ciydasx OCyleCTBISETCA JOMOJHUTEIbHAS

KOPPEKTHPOBKAa Ha CPOK JACHCKHOI'0 II0TOKa, K KOTOpOMY 6YJI€T IMPUMCHATBCA OdaHHaA
BEPOSATHOCTH JieoiiTa
BepositHocThb 1edoara (PD) Ha ropusonTe 1 rox onpenensiercsi cJieyIOIAMHI METOTAMM:

411 B cnyyae Hamu4Ms y POCCHIICKOTO KOHTpareHTa pPEeUTHHTa OJHOTO U3 POCCHHCKUX
PENTUHIOBBIX areHTCTB MpUMeHsieTca 3HaueHue PD, onpeneneHHoe pocCuiiCKMM pEHTUHIOBBIM
arentctBoM AO «kcnepT PA»!! (nanee — Arentctso) (Tabnuna «YpoBHH (4acToThl) AedonTa
10 PEUTUHTOBBIM KaTErOpHsIM HAallMOHAIBHOW POCCUIICKON PEUTUHIOBOM HIKajdbl AT€HTCTBA s
BCEX OOBEKTOB PEUTHUHTa, KPOME CTPYKTYPHBIX OOJMTaluii U WHCTPYMEHTOB CTPYKTYPHOTO
(bMHAHCHPOBAHUS» B COCTABE AKTYaJbHOTO OTYeTa 00 HMCTOPUYECKUX JaHHBIX 00 YpPOBHAX
nedonTa MO PEUTUHTOBBIM KATETOPHUSM MPUMEHSEMBIX PEHTHHTOBBIX IKad. VCTOYHMK:
https://raexpert.ru/.

4.1.2. B cinyyae Hanmu4us y KOHTPAreHTa HECKOJBKHUX PEUTHHIOB, MPHUCBOCHHBIX Pa3HBIMHU
POCCUICKUMHM PEUTHUHTOBBIMU areHTCTBAMHM WJIM PEUTHHTAa MEXIYHApOJHOTO PEHTHHIOBOTO
areHTcTBa (MpU OTCYTCTBHH PEHTHHra HAIIMOHATBHOTO PEUTUHTOBOTO areHTCTBA), BHIOMPACTCS
HAaUMEHBIINM PEUTUHT M3 aKTyallbHBIX M COOTHOcUTCs ¢ pedtuHrom AO «Jkcneptr PA» B

cooTBeTcTBUM ¢ Tabmuueit 5. [ng oto6panHoro peitunra ot AO «Jkcnept PA» BbiOupaeTcs
cooTBeTCcTBYMOIICe 3HaueHue PD 1o yka3zanHO# BbIIe TaOiuIe ais cpoka 1 ro.

1 Ecnu B kauectse 3unauenust PD s pedTHHIOBOM Kateropuu AAA peHTUHIOBOE areHTCTBO YKAa3bIBAET «-» (IIPOYEPK) ¢
yKa3aHHeM, YTO OTCYTCTBYIOT Ae(ONITHI HA 3aJaHHOM TOPH30HTE BPEMEHH MJIM MHOHM HH(pOpMauu 06 0TCyTCTBUH Ae(ONTOB, TO
3Hauenue PD npuHUMaeTcst paBHBIM HYITIO.
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Ta6muma 5. CooTBETCTBHE MIKAJ PSUTHUHTOB PA3IUYHBIX PEUTHHTOBBIX ar€HTCTB.

AKPA AQO "Dkcnepr 000 000 Moody" .
(AO) PA" "HKP" "HPA" S e | i
HanunonanwsHas mkana gist Poccuiickoit @enepanuu MexayHnapoaHasi mkajia
AAA (RU) UAAA AAA U AAA]r| Baa3 | oD | BBB
AA+(RU), AA+.ru, AAH|rul,

AA(RU), rUAA+, ruAA, AAIU, AAJTU, Bal BB+ | BB+
AA-(RU), i AA-.ru, AA-|rul,

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

BBB (RU) rUBBB BBB.ru BBBJr| BL 1 B+ | B+
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, B2 B B

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

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

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

ERlREL)L ruB+, ruB, B+.ru, B.ru, | B+ru|, B|rul, CCC | CCC

Bl 125 ruB- B-.ru B-|ru] =t | g | -e

(RU) '

CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCCC CCCC

CC(RU) u CC.ru i CClru| u

HIDKE (HE ruCC u ke (He ' HIDKE (HE CCC | CCC

HIKE (HE Ca-C
BKJIFOYAst BKItOUas ruD) D) BKJIFOYAst -C -C
D(RU)) oot DJru])
D(RU) ruD D Diruy| D D D

4.1.3 B cmy4yae OTCyTCTBHS Y KOHTpareHTa pPEWTHHra M HAJIW4YUS BBIMYCKOB OOIUTAIIMiA
BeposiTHOCTH jAedonta (PD) Moxer ObITH omnpeneseHa - MO OIEHKE COOTBETCTBUSI YPOBHIO
peiiTHHra uepe3 KpPEAUTHBIM crpen oOJHMranuii JaHHOTO KOHTpPareHTa B COOTBETCTBHH C
[Tpunoxenunem B k HacTosmemy [Ipuiioxennro.

4.1.4 B cnyyae OTCYTCTBHSI y KOHTpareHTa peMTHHIa U OTCYTCTBHS BBIIIYCKOB OOJHMTraiuii B

CJIETYIOIEM TOpSIKE:
414.1. Jlst KpynmHBIX KOHTpareHToB, He oTHocsuxcs K MCh (Beipyuka 4 mipa py0. u

OoJiee B To/) MPUMEHSETCS CpeAaHssi BEposATHOCTE nedonta as Speculative Grade ot areHTcTBa
Moody’s Ha OCHOBaHHUHM OTYETa MO E€XKETroJHOMY HCCIEAOBAaHHIO KOPIIOPATHBHBIX /1e(OJITOB
(Annual default study) ¢ mpumMeHeHEM COOTBETCTBUS YPOBHEW PEHUTHHIOB, Tabnuia «Average
cumulative issuer-weighted global default rates by alphanumeric rating» c¢ 1998 rona.
BriOupaercs 3nauenune PD st cpoka 1 rog;
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4.1.4.2. Hns  mpennpusituii  MCB  (Mmanblii w1 cpenHuil  OM3HeC) NpUMEHsETCS
CTaTUCTUYECKUH yCpeIHEHHBIN MMOKa3aTesb 1e(OITOB B 3aBUCUMOCTHU OT OTPACIIH, IPHUBEICHHBIN
B [Ipunoxenun I'. FOpuanueckoe nuio orHocutcs k kateropun MCB B cityuae, ecnu Ha naty
omeHkd umcamtes B exuHoMm peectpe MCB  (https://rmsp.nalog.ru/) B cayuae ecnm
npuHaiexxHocTb kK MCDB uepes peecTp yCTaHOBUTH HE MPEACTABISAETCS BO3MOXHBIM, TO TaKOE
npennpustie npuznaercs MCB, B citydae, eciu ero BeIpydka cOCTaBisieT MeHee 4 MIpJ. pyo. B
roa (wmu B oTcyTcTBUM MH(popMmaiuu B peectpe MCB u 0 BennunHE ro0BOW BBIPYYKH - Ha
OCHOBaHUU MOTHUBHUPOBAHHOIO CYXACHUS Y IPABIISIIOIICH KOMIIAHUH).

4.1.4.3. B caywae, ecnum  HEBO3MOXXHO  HJACHTU(UIIMPOBATH  MPUHAICHKHOCTH
ompezaeneHHoro tuna koHTpareHTa K MCDB (Hampumep, TeppUTOPUAIBHBIN JemnapTaMeHT
¢unancos, ®I'YIL, MVII u 1.11., He UMEIOIIKE MEXTYHAPOAHOTO PEHTHHTA), TAKOW KOHTPAreHT
OTHOCHTCS K KATErOPUHU KPYIHBIX 3a€MILUKOB.

4.2 PacyeT BeposITHOCTH Je(doJiTa HA pa3Hble CPOKH.

4.2.1. KoppeKTHpoBKa Ha CPOK JECHEKHOI'O MOTOKA HE OCYLIECTBISAETCS A0 MOMEHTa IEpBOrO
IIOTALICHHUS 110 33J0JDKEHHOCTH, B CIIy4ae, €CIIU CPOK 10 JaThl JEHEKHOT'0 II0TOKA HE IPEBBIIIACT
1 roga OT AaThl OLIEHKM M BEPOATHOCTH JAe(osiTa KOHTpareHTa He MPEBBIIIAET BEPOATHOCTh
nedonTta g HAUXYIIIEH KaTeropuu KadecTBa IO BCEM PEUTHMHIOBBIM areHTCTBaM (IUis
IOPUIMYECKUX JML, He saBistomumMucs MCB) unu BeposiTHOCTH edoiiTa 1J1 TAKOTO aKTUBA U3
kareropuu MCB;

4.2.2. KoppeKkTupoBKa Ha CPOK JIEHEKHOT'O ITOTOKA HE OCYLIECTBISIETCS, B CIIydae, €CIM CPOK J10
JaThl IEHEKHOT'O IOTOKA HE MPEBBIIAET | rofa OT AaThl OLIEHKU U Y KOHTpAareHTa He UMEIOTCS
IIPOCPOYCHHBIE ICHEKHBIE IOTOKH, BBIBOJSALINE 3a10JKEHHOCTD U3 COCTOSIHUS ONEPALlMOHHOM.
4.2.3. B cnyuae, ecnu kKoppektupoBka PD Ha Cpok E€HEKHOTO MOTOKA HE OCYIIECTBIISETCS,
BEPOATHOCTH Jedonta st aeHexxkHoro nortoka (PD(Tn)) mpuHuMaeTcst paBHOW BEpOSTHOCTH
nedoiaTa KOHTpareHTa Ha ropu3oHTe 1 roa.

4.2.4. Jlns KOPPEKTUPOBKU BEPOATHOCTHU J1€(OITa HA CPOK JEHEKHOIO MOTOKA HCIIOJIb3YeTCs
¢bopmyna pacyera BEpOSTHOCTH Je(oiaTa M0 NOAX01y OLIEHKH HHTeHCuBHOCTH (Popmyia 4).
®opmyJia 4. Pacuer BeposiTHOCTH Ae()0JITa 110 METOAY OLlCHKH MHTEHCHBHOCTH.
PDp=1—(1—PD) D35

rae, PD — BeposTHOCTD J1e(hosiTa KOHTPAreHTa;

D — KoaMuecTBO KaJleHAAPHBIX JJHEH J0 MOraeHus/opepTsl 1eHEKHOT0 MOTOKA;

3nauenue PDp okpyrisiercs 10 4 3HaKOB IOCIIE 3aMATON B JOJISIX WK 10 2 3HAKOB I0CJE
3ansaTou B nmpoueHTax. [log cpokoM 1o morameHus s JEHEKHBIX CPEICTB Ha paCYETHBIX U
OpOKEepCKUX cYeTax B Cllyyae €CiIM UX U3bATHE HE OTPAaHMYEHO YCIOBUSIMH JOTOBOPOB
IoHMMaercs 1 1eHsb.

KoppexTupoBka BeposiTHOCTH J1e(0JiTa B OTHOIIEHUH 00eClleHeHHOH 3a/10/1)KeHHOCTH, He
Haxoasueics B aedoire.

Jli1a 00eclieHEeHHBIX HEMPOCPOUYEHHBIX JEHEKHBIX MOTOKOB KOPPEKTUPOBKA OCYIIECTBISETCS B
CIIEAYIOIIEM IOPSIJIKE:

. IIpn MCOAB30BAHNM PEUTUHIOB PEUTHUHIOBBIX ar€HTCTB — ITYTEM ITOHMKEHUS PEUTHHIa
Ha | crynens. [loHmxkenne Ha Oosbliee KOJIMYECTBO CTyMeHer oopmiIseTcss MOTUBHPOBAHHBIM
CYXJCHHEM YNPABIAIOLIEN KOMIaHUH.

. Jlns oGecrieHeHHOH 3a/10JKEHHOCTH KPYITHBIX KOHTPAareHTOB 0€3 peTHHTa UCTIOIb3YeTCs
BEpOSITHOCTH Jiedponrta Juis camoil xymmeit peitunroBoit kareropurn CC(RU) u Hmxe (He
Brirovas D(RU)).

. [To oGecrieHeHHBIM 0053aTeIbCTBAM KOHTPAreHToB-(hu3nueckux jul npumensercs CoR,
paccUMTaHHBIN 17151 CTaauu 2.
° IIpu omenke mis MCB u WHBIX aKTHUBOB, I KOTOPHIX HE OMHUCAH CIOCO0 pacuera,

BEPOATHOCTH Jedonta OepeTcs paBHOU CpefHel BeTuunHe MEeXy | U BepoATHOCTHIO Jedoirta
U1l He 00ECIIEeHEHHOTO aKTUBA/3aJ0JDKEHHOCTH € OKPYTJIEHHEM 10 4 3HaKOB TOCJIE 3aIlsTOM.

55


https://rmsp.nalog.ru/

Jliis 06eciieHeHHBIX MPOCPOUCHHBIX JCHEKHBIX TIOTOKOB BEPOSTHOCTH Ae(OITa PACCUNTHIBACTCS
B cooTBeTCTBUM ¢ Dopmyroit 3:

®opmyia 3.

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

rze t — CpoK MPOCPOUKH,

PD(t) mpocpou — BepoSATHOCTH Jie(oTa UIsl IPOCPOYCHHOM Ha t THEH 33aJJ0JDKCHHOCTH C MOMEHTA
MpPU3HAHUS TPOCPOUYCHHON 3aJ0JKEHHOCTH He omnepauuoHHoi. [lomydyeHHoe 3HadyeHue
orpezensercs 10 4 3HaKOB [10CJIE 3aIATOM.

T — cpok [uist MpU3HAHUS TaHHOTO THIIA 33JI0JKEHHOCTH 1e(POITHOMH,

PD onpenensercs kak rogoas PD

4.3 Caryuaii odecuieHeHHsI HECKOJIbKHUX 32/10/2KEHHOCTEl 0/JTHOBPEeMEHHO.

43.1 Ecmu mnocne HapylIeHHUS CpOKa HCIOIHEHHUS O0S3aTeIbCTB HE BO3HMKAIO HMHBIX
MPU3HAKOB OOCCIICHEHUs, JUIsi KOHTPAareHTa WCIOJIb3yeTcs HauOOJbIIas W3 BEPOSATHOCTEH
nedonTa, pacCUMTAaHHBIX JUISI KaKJOW MPOCPOYCHHON 3aJ0KEHHOCTH OTIENbHO, MPU 3TOM B
dopmyne 5 B kadecTBe HadaibHON PD umcmomb3yercst BeposSTHOCTH nedoiita, KoTopasi Obuia
yCTaHOBJICHA Ha JICHb Mepe/l EPBBIM HAPYIIEHHEM CPOKOB UCIOIHEHUS 0053aTeIbCTB.

4.3.2 Ecmu mocnie HapylmIeHUs CPOKa HCIIOJIHCHHS O0s3aTEIbCTB BO3HHMKIIM HWHBIC MPU3HAKH
obecrieHeHMs (HE TIPOCPOYKH), TO MIPOBOAMUTCS TIEpEPACUET BEPOATHOCTEH nedoTa s KaKaon
MPOCPOYEHHON 3anoinkeHHocTH 1o Popmyse 5, a B kadectBe HauanbHOW PD B dopmyrne 5
HCIIOJIL3YETCSl BEPOSITHOCTh Jedora, KoTopas Oblia Obl HCIOJIB30BaHA TPU OOCCIICHCHHH
HEMPOCPOYEHHOM 3a/JI0JDKEHHOCTH Ha J€Hb Iepe]l NEPBbIM HAPYLIEHUEM CPOKOB HCIIOIHEHUS
00513aTeTILCTB.

4.3.3 Ilomyuennas B coorBerctBuu ¢ nn. 4.3.1 u 4.3.2 BepoarHocTb nedonra s
HEMPOCPOUYCHHBIX 33/I0JDKEHHOCTEN (YacTel 3a10/PKEHHOCTH ) KOHTPareHTa co CPOKOM

. Oonee 1 roga — yBeaMuMBaeTcs B COOTBETCTBUHU C 1. 4.2.

. MeHee | roga — He U3MEHSIETCSl HE3aBUCUMO OT CPOKa.

4.4. TlopsioK UCNO/Ib30BAHNS PEHTHHIOB U YUeTa 1eliCTBUIl peiTHHIOBBIX AaT€HTCTB.
4.4.1. Jlna ompeneneHus KPEAUTHOTO PEUTUHra WHOCTPAHHOTO KOHTPAreHTa HCHOJb3YIOTCS
KPEJIUTHBIE PEUTUHTH MEXIYHAPOIHBIX PEUTHHTOBBIX areHTCTB. [Ipu onpeneneHnn KpeauTHBIX
PEUTUHIOB POCCHMCKUX KOHTPAreHTOB HCHOJIb3YIOTCS KpPEIWTHBIE PEUTHUHTH POCCHMCKUX
PEHUTHUHTOBBIX ar€HTCTB.

4.42. B nensx Hacrosimiero IIpuioskeHuss HCHONB3yeTCS KPEAUTHBIA PEUTHHT M0 IIKaje
PEHUTHHTOBOTO areHTCTBa, COOTBETCTBYIOIIEH BaJlIOTE OCHOBHOTO J[0JITa

4.5. Jlnga AaKTHBOB KOHTpPareHTa, Haxoasillerocs B cocrosiHuu aedoara, PD

YCTaHABJIHMBaeTCsl paBHo 1.

5. Mopsinok onpenesenus LGD
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5.1. LGD mnpu ucnonp30BaHWM PEUTHHTOB POCCHHCKHX M MEXIYHAPOIHBIX PEUTHHTOBBIX
areHTCTB (B TOM 4HCIE TpH TMepexoAe K peHTHHraM dYepe3 KOTUPOBKH OONHranuii) u
WCTOJB30BAaHUU ISl KPYHHBIX KOHTpareHToB Moody’s speculative grade ompenensercs Ha
OCHOBaHUH AKTYAJIbHBIX MYOJWYHBIX JOCTYITHBIX JAHHBIX U3 OTYETa PEHTHHTOBOTO areHTCTBA
Moody’s 1o eXeroJlHOMY HCCIIECIOBAaHHIO KOpPIOpaTUBHBIX AedonToB (Annual default study),
tabiuia Average senior unsecured bond recovery rates by year prior to default» ¢ 1983 roma na
ropu3oHTe 1 roj B COOTBETCTBHUHU C MPUHAATIEKHOCTHIO COMTOCTABIEHHOTO PEUTHHTa KOHTpareHTa
K TpyIIIe PEHTHUHTOB, AJI KOTOPBIX ornpezaensercs Recovery rate. (nanee — RR, mpu atom LGD=1-
RR) rae: RR (recovery rate) — okugaeMblii IPOIICHT BO3BpaTa MO MPOCPOUYEHHBIM BHITLIATAM,
MPUBOJAUMBIN areHTCTBaMH I KaXKJ0ro PEeHUTHHIra B €XEroJHBbIX HCCIeqoBaHUsAX. B cioyuae
WCIIOIb30BaHUS TAHHBIX MHBIX PEHUTHMHIOBBIX areHTCTB Y MPABISIIONIAsS KOMIIAHHUSI COCTaBIISET
MOTHBHUPOBAHHOE CYKJEHUE, I/I€ YKA3bIBACTCSl, KAK U Ha OCHOBAaHUHU KAaKUX COOTBETCTBYIOLIMX
naHHbIx onpenensierca LGD nis pa3sHbIx KaTeropuil KOHTPareHTOB.

VYKa3aHHBIA MYHKT MNPUMEHSETCS TOJBKO B Cllydae HEBO3MOXXHOCTH ompenenenus LGD B
COOTBETCTBUH C 1. 5.13.

52. LGD pgna ¢usmuecknx aun u MCB npu OTCYyTCTBUU 0OOECHEYEHHs, HMEIOLIETro
JMKBUJAMOHHYIO CTOUMOCTh, IpuHUMaeTcs: paBHbIM 100%.

5.3. LGD B mpoIeHTHOM OTHOIIEHUU C YYETOM OOECTEeUEHHUs ONPEACNICTCS KaK OTHOIICHHE
MakcuMmyma Mexay 0 M pa3sHOCTBIO CYMMBlI 3aJOJDKEHHOCTH (ONpeaensieMol Kak CcyMMa
(haKkTHIECKOH 3aJ0JDKEHHOCTH M HAUMCIIEHHBIX MTPOIEHTOB HA ATy OLEHKH) M JTMKBUIAMOHHON
CTOMMOCTH 00ecreueH s K CyMMe 3a[0JDKEHHOCTH.

54. Jna 3am0lKEHHOCTH, OOECIEYEeHHOW MOPYYUTENbCTBOM, TapaHTHEW, OIMIHUOHHBIM
cornameHueM wucnonsdyetcss LGD mopyuutens, rapaHTa, KOHTpareHTa IO OMNIIMOHHOMY
COTJIAIIEHUIO HAa OOECIEYEHHYI0 YacTh 3aJI0JDKEHHOCTH, eciii PD koHTpareHTa mo J0roBopy
6onpie. Ecnu mopyuuteneM Mo 3a/I0/DKEHHOCTH (PM3MUYECKOTO JIMIA BBICTYAET FOPUINIECKOE
JULO, TO UCIOJIb3YETCS HAaWMEHbILIEE U3 TOJOBBIX 3HaueHWM mokazarenedl CoR pomkHuKa u
PD*LGD nopyuurtens (cm. m. 4.8.). Yka3aHHBIH MOIXOJ NPUMEHSETCS O BO3HMKHOBEHHUS
(aKkTUYeCKOM MPOCPOYKM UCIOJHEHHS] 00s3aTeNbCTB  KOHTpareHToM. llopyuuTenbcTBa
(bu3NYeCKUX UL HE TPUHUMAIOTCS B pacyer.

5.5. J1ns 3a1071KE€HHOCTH, 00ECTIIEUeHHOM I0rOBOPOM CTPaxOBaHMsI, B CIIy4ae €CJIM TaKOU 10r0BOp
3aKJIIOYEH CO CTPAaxOBOI KoMIaHuel, uMeroleil ypoBeHs peifitunra He Huxke ruAAA (AAA(RU),
AAA.ru, AAAjru|) mo HanmoHanbHOM mikane ans Poccuiickoit dexepanuu Wi BXOJSIICH B
CIHUCOK OJOOpPEHHBIX /sl CTPAaXOBaHUS HEABIKUMOCTH JIOOBIM M3 OAaHKOB, yKa3aHHBIX B
[Ipunoxxenuu A, obecrieueHNEe MPUHUMAETCS HA BCIO CYMMY CTPaxOBKH 0€3 JUCKOHTUPOBAHUS
(Popmyna 5 He MpUMEHSIETCS).

5.6. B wuHOM ciydae, HCHOJB3yeTCSd MAMCKOHTHPOBAHHAs cyMmMma CTpaxoBKku. Ilopsimok
onpezaeneHust auckonrta (discount), craBku auckoHtupoBanust (R) m cpoka (Tex) ykazaH B
omucaHuu GOPMYIIBI 5.

5.7. B xauecTBe JIMKBUAAIMOHHOW CTOMMOCTH OOECIIeUeHUs MPUHUMAETCS TUCKOHTUPOBaHHAsS
CIpaBeIUBasi CTOMMOCTh 00ECTICUEeHHS / CTPaxOBKH 1O (hopmyrie:

PV =XP(1+ R)Tex/365 * (1 — discount)
4)
e
PV — nmuckoHTHpOBaHHAS CIIPABEJIUBAsI CTOMMOCTh 00ECTICUeHHsI / CTPAXOBKH;
P - cipaBeiiBast CTOMMOCTB 00ECIIEUCHHMS, OTIPE/ICIIEHHAst B COOTBETCTBUHU C HACTOSIIIUMHU
[TpaBunamu onpenenenuss CHA / cymma MOKPBITHS 33710JDKEHHOCTH IO JIOTOBOPY CTPaXOBaHUS;
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Tex — konndecTBO AHEN OT AaThl onpeaeneHuss CHA 1o naTel 0KUAAEMOT0 NOCTYILIEHUS
obecreyeHus B cllyyae HapyIIeHUs 0053aTeNbCTB KOHTPAreHTOM, COIJIACHO YCIIOBUSM
norosopa. KonnuecTBo 1HEH MOKET ObITh OIIPENIETIEHO HA OCHOBAHUM SKCIIEPTHOIO
(MOTMBHMPOBAHHOIO) CYKJIEHHs YIPABIIAIOLIEH KOMIAHUH, €CIIM CPOK HEBO3MOXHO YCTAHOBUTH
OJIHO3HAYHO, UCXO/I U3 YCIOBUI 10r0BOpA.

R — Ge3puckoBas ctaBka Ha cpoke Tex.

JUis  3a0JDKEHHOCTH, oO0ecredeHHOW 3aioroM, Tex —ompenensercs MOTHBUPOBAHHBIM
cyxaeHrueM. CpoK IOJlydyeHUs JEHEKHBIX CPEJICTB, MOJYUYEHHBIX OT pealli3allvM IpeaAMeTa
3aJ10Tra, ONpPENesIeTCs NCXO0A U3 YCIOBHM TOrOBOpa 3aj10ra U CYIIHOCTH IIPeIMeTa 3aj10ra.

Jlnst 3a71075KEHHOCTH, 00ecreueHHON JAOrOBOPOM CTpaxoBaHUs, Tex ompenensercs ¢ y4eToM
CPOKOB BBIIJIAThl 10 JOrOBOPY CTPaxOBaHWs IPU HACTYIUIGHUH Je(oiTa KOHTpareHTa
(IpU3HAaHUM KOHTpAareHTa HEIJIATEKECIOCOOHBIM) WM HAa OCHOBAHMM MOTHMBHPOBAHHOI'O
CYXKACHMs YIPaBISIOLNIC KOMIIAHMM, €CIM CPOK BO3MEUICHHMS HEBO3MOXKHO YCTaHOBUTH
OJIHO3HAYHO, UCXO/I U3 YCIOBU 10T0BOpA.

s ciydaeB cyleOHBIX pa30upaTesibeTB (MIAaHUPYEMBIX MM TEKYIIMX) € 3aJ0rojareiaeM WM
CTPaxOBILUKOM, CPOK HE MOXKET COCTABIIATh MEHEE O MECSIIEB.

discount — AUCKOHT, ONpeeIsIeMbIil B CICAYIOLIEM ITOPSIIKE:

B oTHOMmIEHNN 33101KEHHOCTH, 00ECIIEYCHHON TOPTYEMBIMH IIEHHBIMU OyMaramu:

* JUId LIeHHbIX Oymar, ucrnonb3yembix i oOecrneyenus no cuaenkam PEIIO na MockoBckoit
OUprKe — COOTBETCTBYIOIIUH TUCKOHT 1 caenok PEIIO;

* JUIsl aKLIU MHOCTPAHHBIX YMUTEHTOB, TOPTYEMbIX Ha OpraHU30BaHHbIX pbIHKaxX cTpad OOCP:
0 BXOJAIMX B MHJAEKCHl akuui crpan OOCP — kak cpennuil quckoHt ans caenok PEIIO Ha
MockoBCcKoOi Oupke M3 TpeX akLMi C caMbIM OJU3KUM 10 00BEMY CpEeIHEMECAYHBIM 32
nocienHue 6 Mmec. 060poToOM;

0 HE BXOSIIMX B MHAEKCHI akiuil ctpaH ODCP — kak MakCUMaJIbHBIN JUCKOHT 11 ciesiok PEITO
Ha MOCKOBCKOH OHpxe ¢ aknusiMu U3 naaekca MMBB;

* 17151 00IMranuii ¢ peRTUHraMHu POCCUNCKUX PEHTUHIOBBIX ar€HTCTB — KaK CPeAHUIN TUCKOHT IS
caenok PEIIO na MockoBckoil Oupke M3 CHUCKa Tpex oOyuramnuii, o0jgaiaromux TakKuM e
perTuHroM (71100 MEHBIIUM, ITPU OTCYTCTBUU PaBHBIX) U CaMOM OJIM3KOM Jropanuei.
JIMKBUJAIIMOHHAS CTOMMOCTh HETOPTYEeMbIX IEHHBIX Oymar, Jojedl B yCTaBHOM KalluTaje
IOPUANYECKHX JIUL] ONIPEAEIIAETCS HA OCHOBAHUM OTUETA OLIEHIIIMKA.

B oTHomeHuN 3a01KEHHOCTH, OOECHEUYEHHOI /10roBOpPOM CTpaxoBaHMs (3a HCKIOYEHHEM
cllydasi, yKa3aHHOTO B 1I. 5.5.):

* Ecniu cTpaxoBoit komnanuu npucBoeH pedtunr Huwxke ruAAA (AAA(RU), AAA.ru, AAA|ru|)
10 HAllMOHANBHOM wIKane Ui Poccuiickoit denepanuu U cTpaxoBasi KOMIIAHUS HE BXOIUT B
CIHUCOK OJIOOpEHHBIX JIi CTPaxOBaHUS HEABM)KMMOCTH HU OJHUM M3 OaHKOB, yKa3aHHBIX B
IIpunoxkeHnn A — JOUCKOHT pacCUMTBHIBAETCS B CleyroleM mnopsake: kak PD crpaxoBoii
komnanuu * LGD crtpaxoBoit kommanuu. Ot6op PD nns peiithHra crpaxoBoil KOMIaHHUU
OCYILIECTBIISIETCS. B COOTBETCTBUHM C NOPSAKOM, YCTaHOBIEHHBIM B Pa3niene 4.

* Eciu cTpaxoBoil KOMITaHUY HE IPUCBOEH PEUTHHT U CTPAXoBasi KOMIIAHUS HE BXOJUT B CIIMCOK
0JIOOPEHHBIX JJISl CTPaXxOBaHUs HEABUKUMOCTH HU OJJHUM M3 OaHKOB, YKa3zaHHBIX B [Ipunoxenun
A, muckoHT paccumThiBaeTcs kak PD nmns peritmara Caa * LGD. Ilpu atom, pasmep LGD
npusHaercs paBHbIM 100%. Ot60op PD st peittunra Caa ocymiecTBisieTCsl B COOTBETCTBUU C
MOPSIAKOM, YCTaHOBJIEHHBIM B Paznene 4.

5.8. Ilpy HanmMuuM NOPYYUTENHCTBA (TapaHTHUH, CTPaXOBOK, OMNIMOHHBIX COTIJIAIIEHUMN)
IOPUANYECKUX JIMI Ha BCIO WJIM YacTh 3aJI0JKEHHOCTH (CTOMMOCTH aKTHBA):

5.8.1. Ecnu mnopy4yuTens/TapaHT/CTPAaXOBIIMK HAaXOIUTCS B COCTOSHUM OOECIIEHEHHUsS II0
CPaBHEHHIO C MOMEHTOM BO3HMKHOBEHHS 33/I0JDKEHHOCTH, €r0 0053aTeIbCTBA HE MPUHUMAIOTCS
B pacuer.

5.8.2. HeoOecrneueHHble 00s3aTeNIbCTBA MOPYUYUTENS/TapaHTa/CTPaXOBIINKa, HaXOMASIIErocs B
COCTOSIHUU J1e(oNITa, HE IPUHUMAIOTCS [T pacyera.
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5.8.3. OOecneueHnble 00s3aTeNbCTBA TapaHTA/TIOPYUUTENSA/CTPAXOBIIMKA NPUHUMAIOTCA C
y4eToM oOecrieueHus: B COOTBETCTBUH C MTPaBUIIAMHU, YCTAHOBJIEHHBIMH HACTOSIIIIUM Pa3aeiIOM.
5.9. Obecnieuenue, HaxOsIIEECsS B 3aJI0T€ U MPUHAICKAIEE KOHTPATSHTY, HAXOSAIEMYCsl B
cOCTOsIHUM AedonTa (B TOM YHCIIE B COCTOSIHUM OAHKPOTCTBA), MOXKET MIPUHUMATHCS TOJIBKO 1O
OTYETY OLICHIIUKA, C Y4ETOM BO3MOKHOCTH U CPOKOB IIOJyUEHUS 3aj10ra.

5.10. Jlma 3ajora >KWJIOW HEIBHXKMMOCTH JIMKBHIAIIMOHHAS CTOMMOCTh OO€CICUCHUS
OTpEeIESACTCS, UCXOAS U3 TEKYIIEH CIpaBeyIMBON CTOMMOCTH OOECIICUeHHUsI, OTIPEICICHHON Ha
OCHOBaHUU OTYETa OLICHIINKA, CKOPPEKTUPOBAHHOM Ha 15% B CTOpOHY YMEHBIICHHS AJIsl yueTa
JUCKOHTAa B CBSI3M CO CPOKaMHU pealM3aluy 3ajora. YIpaBistoIlas KOMIAHUS 3KCHEPTHBIM
(MOTUBHUPOBAHHBIM) CYXJIEHHEM JJIsi HEKOTOPBIX 3aJIOrOB KHJIOH HEIBUKUMOCTH MOKET
YCTaHOBUTH 00Ji€€ BHICOKHI NMPOLIEHT AUCKOHTA.

5.11. Jlma 3anora HEXWIOW, KOMMEPYECKOW >KUJIOW HEIBUKUMOCTH U HHOTO HMYIIECTBA,
JUKBUAALMOHHAS CTOMMOCTh OOECHEUEHHUS] ONpeIensieTcss HCXOAS W3 CTOMMOCTH 3aJIora,
OTIpeIeNICHHOM COTJIACHO OLIEHKE OIEHINNKA, C/IETAHHON C yUeTOM CPOKa U MOPSAIKA MMOTYUESHUS
BO3MEILEHHUS] B pe3yibTaTe OoOpamieHHsl B3BICKAHUS W TPOJAXH NpEAMeTa 3ajiora B Ciydae
nedonra.

5.12. B cniydae 1eOUTOPCKOM 3a0/KEHHOCTH IO apEH/I€ MPU UCTI0JIb30BaHUHN 00€CTICUUTETHHOTO
WIM TapaHTHMHOTO [ENO3UTa JAaHHBIM JEMO3UT MOXKET YUYHMTHIBATHCS KaK JIMKBUAALMOHHAS
CTOMMOCTH oOecrieueHus 0e3 JMCKOHTHPOBAHUS.

5.13. Onpenenenne LGD npu Hanu4uu KOTUPOBOK IO MYOJIWYHOMY JOJTY KOHTpareHta jJudo
KOMITAaHUI U3 TPYNIBI KOHTPAreHTa:

5.13.1. B cnyyae nedonta mo myObIuYHOMY JOJITY KOHTpareHTa JIMOO KOMIIAHUU M3 TPYIIIbI
KOHTpareHTa (eciu 1eonT At KOHTpareHTa BO3HHUK U3-3a Je(oiITa 3TO KOMIAHUH €T0 TPYIIIIHI,
a caMa 3aJI0JDKeHHOCTh 00cTyKuBaeTcsi 0e3 HapylIeHH ycIoBHil qoroBopa) ans ouenku LGD
WCIIONB3YIOTCA (MIPU HATUYHMH ) KOTUPOBKH MyOIHMYHOrO 1oyra. OTHOIIEHUE TOJTHOM 1IeHBI (1IeHa
3akpbiTus (legal close) umm pacueTHoi HeHB WHGOPMAIMOHHBIX AareHTCTB + HAKOIICHHBIN
KYHNOHHBIN J10X0J]) K HOMHMHAJy JOJIOBOIO 0053aTEIbCTBA MOXKET OBITh HCIOJB30BAHO Kak
oueHka Recovery Rate. LGD B aTom citydae Oynet paBen 1 — Recovery Rate.

5.13.2. B cnyyae Haiuuusg KOTUPOBOK MYOJUYHOTO JO0JITa KOHTPAreHTa, HaXOJAIIErocs B
nedonte, oTHoIeHWe mNonmHOW IeHbl (ueHa 3akpeitusa (legal close) + HKJl) x HOMuHamy
JIOJITOBOTO 00s13aTENIbCTBA MOXKET CUMTAThCs olleHKoN Recovery Rate nns kontparenta, LGD B
sTOoM ciydae Oynet paBeH 1 — Recovery Rate. JlaHHBII 01X01 HEMPUMEHUM JJIsI CITy4aeB OLIEHKH
CyOOpAMHUPOBAHHOTO M BEYHOIO JIOJTa, €CIU TOJIBKO HE HMEETCS KOTUPOBOK CaMoro
OLIEHUBAEMOT0 00s13aTeIbCTBA.

Hns neneit n.5.13. ucnonw3yercss «ueHa 3akpeitus + HKJl», mo maHHBIM cremyrommx
HUCTOYHUKOB:

* JIs1t oOnuranuii pOCCUMCKUX SMUTEHTOB U OOJIUTallMi MHOCTPAHHBIX SMUTEHTOB, B OTHOLIICHU U
KOTOPBIX HE PACCUMTHIBAIOTCS 1I€HBI BHEOMPKEBOTO phIHKa (Hanpumep, iena HKO AO HPJI nnu
IIEHbl WHBIX MH(POPMAIMOHHBIX CHUCTEM) — KOTHPOBKA M HAKOIUJICHHBIM KYMOHHBIA TOXOJ MO
JTaHHBIM MOCKOBCKOW OHPXKH;

* JInst uHBIX oOnuranuii — cnpaBeUIMBasl 1I€Ha, ONpeeeHHasi B COOTBETCTBUM C HACTOSAIIUMU
[IpaBunamu onpenenenus CHA, yBenrueHHast Ha pa3Mep HAKOIUIEHHOI'O KYITOHHOTO J0X0/1a;
Jns meneit HacTOsIMIEro paszelsia pacdyeTHble 3HaueHne Recovery Rate m pacueTHoe 3HaueHHE
LGD oxkpyrnsiercst 10 2 3HaKOB IOCJ€ 3aMSTONW B MPOLIEHTHOM BBIPAKEHUU WK 4 3HAKOB MOCIE
3amsaTOM B JOJAX. 3HAYCHWs, OMPENEJCHHbIE PEHTUHTOBHIMU areHTCTBAMH B OTHOIICHHUH
Recovery Rate nucnomnb3yroorcs 6€3 OKpyIiaeHHs ¢ YKa3aHHOW TOYHOCTBIO.

Wndopmanus o meHHbIX OyMarax, HCHOJb3YEMBIX B paMKax HacTOSIIEro pasjena,
MpeAoCTaBIAETCs Y IPaBIAIONICH KOMIaHUEHN B CIIEIIMATN3UPOBAHHBIN JIEMIO3UTapUil HE MO3/IHEE
paboyero JHs, CIEIYIOIIETo 3a AAaTOM, 0 COCTOSHUIO Ha KOTOPYIO ONpeNeseTcs CpaBeinBast
CTOMMOCTb AaKTHUBA B COOTBETCTBUU C HACTOSIIEH METOJIUKOM.
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6. Pacuer COR.

6.1. Ilpu ucnonb3oBaHUM AJISl pacueTa CIpaBeAIuBOIl CTOMMOCTH C YY€TOM KPEAUTHOTO pUCKa
JAHHBIX OAHKOB WJIM WHBIX OpraHU3aliii YTpaBisSIOmas KOMIAHHUS YYUTHIBACT CIICIYIOIINE
MIOJIOXKEHUS:

6.2. Tlom HeoOecmeueHHOM 3aI0JKEHHOCTRIO B LIEJSX HacTosmero [IpunoskeHus moHuMaeTcst
3aJI0JKEHHOCTh (PU3UYECKOrO JINIA 32 UCKIIOYEHUEM 33/10JKEHHOCTH, 00eCcTIeYeHHON UITOTEKOH,
MOPYYUTETHCTBOM FOPUIUICCKIX JIUI] WK [ICHHBIME OyMaraMu, 1o KOTOPHIM MOKHO OTIPE/ICIIUTh
PBIHOYHYIO CTOUMOCTb.

6.3. 3agomKEeHHOCTh, WMEMIIascsi B  (QOHIE, ¢  33J0DKCHHOCTh,  OICHUBacMas
06ankoM/0aHKaMHU, JOKHBI IMETh CXOJJHOE KPEAUTHOE KaueCcTBO U CpoK. [[71s pa3HoO# Mo cBoeMy
XapakTepy 3aJ0KEHHOCTH JIONYCKAETCS MCIIOh30BAHKE JTAHHBIX Pa3IMYHBIX OAHKOB (CITMCKOB
0aHKOB).

6.4. Ilpu BeiOOpe OaHKa (criucka OAaHKOB) JUTSI pacyeTa 0OECIICHEHHSI U OTCYTCTBUU U3MEHECHUIN
B KauecTBE 33J0JDKEHHOCTH, a TaKXe MPOJOJDKEHUHU MYyOJUKALUU JaHHBIX O 33J0KEHHOCTH
O0ankoM (OaHkaMu) YHpapisromas KOMIAHHS HE MMEET IpaBa M3MEHATh BBIOpAaHHBIA OaHK
(ctucok 6aHKOB) B TeueHHE 1 roja.

6.5. Ilpu wucnonp30BaHWM MJAaHHBIX 00 OOECIEHEHHON 33J0JDKEHHOCTH Y IPaBIISIOIIas
KOMITIaHUSI YYUTHIBAET XapaKkTep OOECIICHEHHsI UMEIOIIEICS 3a/I0JDKEHHOCTH, B TOM YHUCIE CPOK
MIPOCPOYKH.

6.6. IIpu mucnonp3oBanuu gaHHBIX MO0 COR s oOecrieyeHHOM KUTIOW HEIBIPKUMOCTBIO HITH
TOOBIM MHBIM 3aJI0TOM 33J[0JDKCHHOCTH, HaXOJSIIEHCS B AedoiTe, YIPaBIsAiomas KOMITAHUS
UCIOJIB3YET OJHY CaMyI0 XYALIYIO KaTEeTOPHUIO 10 TaKOW 33J0JIKEHHOCTH.
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I[punoxenne B. OnpenesieHne COOTBETCTBUA YPOBHIO PeiiTHHIa Yepe3 KPeAUTHBIH crpes
o0mraumui

[Topsiiok ornpeneneHysi COOTBETCTBUS YPOBHIO PEUTHHIA HA ATy OLIEHKH:

1. OmpenensieTcst NOXOAHOCTh K IOTAIIEHUIO MO OOJUralusM JaHHOW OpraHHU3aliu
cpokom Oosiee 1 roga m menee 3 ser. Ilpu orcyTcTBUM OOJMTranuii CO CpoKOM MeHee 3 JieT
UCTOJIB3YeTCsl CIPe/ ¢ MHASKCAMH COOTBETCTBYIONIEH cpoyHocTh. [Ipu Hammuum oGnuranuii co
CPOKOM IIOTall€HUs] TOJIbKO MeHee | roja Juid pacueTa KpEeAUTHOIO CIpeda UCIOJIb3YyroTcs 3
(Tpu) obnuramuu APYrux SMUTEHTOB, UMEIOIIMX Kak OJM3KHE IO CPOKY M JIOXOAHOCTH
oOiuranuu, Tak 1 006auranuu co cpokom 1-3 roaa.

WNudopmanus o LEHHBIX Oymarax, HCIOJIb3YeMBIX IS Lieleld pacuera KpPEAUTHOTO
CIIpea, MPEAOCTABIACTCS Y IPABISAIONICH KOMIIAHUEHW B CIIEUUAIM3UPOBAHHBIN IETIO3UTAPUN HE
no3aHee pabodero AHs, CIEIYIOIIETO0 3a JAaTOM, MO COCTOSIHMIO Ha KOTOPYIO OMpeensercs
CIpaBeJIuBasi CTOUMOCTb aKTUBA B COOTBETCTBUU C HACTOSIIEH METOIUKOM.

2. Omnpenensercs, TOXOAHOCTH KaKOro U3 HMHJEKCOB IOJY4YEHHas JOXOJHOCTb IIO
obnuranusM HaumOoJIee COOTBETCTBYeT. B KauecTBe Mephl OIHM30CTH MCHONB3YETCS CPEIHHNA
KpeAUTHBIN cipen obmuranuii ¢ G-curve B CPaBHEHUH C KPEIUTHBIM CIIPEIOM YKa3aHHBIX HUXKE
MHJIeKCOB. KpeauTHBIi cripe; pacCUUTHIBAECTCS KaK pa3HULA MEXTY JTOXOJHOCTBIO K OTAIEHUIO
obnuranuy Ha Cpok ee aroparuu U G-curve Ha 3TOT CPOK. B yKa3aHHBIX LESIX HCIOIB3YIOTCS
CJIEIYIOIME UHIEKCHI:

B yKka3aHHBIX LEISIX UCHOJIB3YIOTCS CIELYIOIINE HHICKCHI:
* Unnexc Mocbupsxu kopnopaTuBHbIX obsuranuit (qropanus 1-3 roga, pedTHHT 1O
HalMoHaIBHOM perTuHroBoit mkaie = AAA(RU));

Tuxep — RUCBTR3A3YNS

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

ApxuB 3nauenuii — https://www.moex.com/ru/index’/RUCBTR3A3YNS/archive
* Uunexc Mocbupxu kopriopatuBHbIX oOnuranui (aropamus 1-3 rona, A-(RU) <
PEUTHHT 0 HallMOHAJILHOU perTuHroBoi mkane < AA+(RU));

Tukep - RUCBTRA2A3Y

Onwucanue uaaekca — https://www.moex.com/ru/index/ RUCBTRA2A3Y

ApxwuB 3HauenHwuii - https://www.moex.com/ru/index/RUCBTRA2A3Y /archive/

» anexc Mocbupsxu kopriopatuBHbIX obnmranuii (aropamus 6omaee 0,5 roga, BB+(RU)
< PeUTHHT 1O HAIlMOHATBHON pelTuHroBoi mkane < BBB+(RU));

Tuxep - RUCBTR2B3B

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

ApxwuB 3Hauenuii — https://www.moex.com/ru/index’RUCBTR2B3B/archive/
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3. 1o cnenytomeit Tabuile onpeaenseTcs, Kakoi ypoBEeHb PEHTHHTA HUCTIOJIb30BaTh

IIPU OTIPENICIICHUH BEpOATHOCTH J1eoTa:

Hammonaneshas mkana aist Poccuiickoit @enepanuu Nunekc

AO «Jxkcrept PA»'

PD nuia peittunrosoii rpynnst AAA RUCBTR3A3YNS
PD nns peiituaroBoii rpynmnsr AA RUCBTRAZ2A3Y
PD nns peiituHrOBO#M Tpynmel A RUCBTR2B3B

BepositHocti  nedonrta Ui KaKIOW TPYIIBl PEHTHHra OMpelesieTcss COrIAaCHO JaHHBIM
poccuiickoro peltuHroBoro areHtctBa AQO «Jkcmepr PA» (tabmuna «YpoBHH (YacTOTHI)
nedonTa MO PEUTHMHTOBBIM KAaTETOPHSIM HAlMOHATBHOM POCCHUUCKOW PEUTHHTOBOM IIKAJIBI
ATreHTCTBa Il BCEX OOBEKTOB PEUTHHIA, KPOME CTPYKTYPHBIX OOJUTAIMil U MHCTPYMEHTOB
CTPYKTYpHOTO (PMHAHCHUPOBAHUS») B COCTaBE MyOIHMYHOT0 aKTyaJIbHOTO OTYETa 00 UCTOPHUUECKHUX
JAHHBIX 00 YPOBHSX Je(0JITa IO PSUTHHTOBBIM KAaTETOPUSM IPUMEHSIEMBIX PEUTUHTOBBIX ITKAI.

12 Eciu B kauecTBe 3HadeHus PD nyis peliTuHroBoii kareropun AAA peliTHHIOBOE areHTCTBO yKA3bIBAET «-»
(mpouepk) ¢ yka3aHHEM, YTO OTCYTCTBYIOT 1e()OJITH Ha 3aJaHHOM FOPH30HTE BPEMEHHU HIIM HHOW MHPOPMAILIH 00

OTCYTCTBUH Je(OITOB, TO 3HaYeHNE PD mpuHMMaeTcs paBHBIM HYIIO.
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IIpunoxenue I
BepositHocTu nedoara ans opranmzanuii MCh

st poccMiicKMX KOMIIAHM A

PD (3nauenue B
Crenenb pucka
JTOJISIX )
Huskuii puck 0.05
Cpennuii puck 0.065
Bricokuii puck 0.08

Pazouenue no orpaciam (OKBD 1) mist poccuiickux kommnanuit MCB.

Hwuskuii puck

5 Mo6pIya yris

6 JloGb1ua cbipoit HeTH U IPUPOJHOTO Ta3a

7 Jo6blua METAJUIMYECKUX Py

12 ITpon3BoaCTBO TaOAYHBIX U3CITUNA

18 JlesitenpHOCTD moMrpaduueckas ¥ KONUPOBaHUE HOCUTENEH nHpopManuu

21 TIIpou3BOACTBO JEKApCTBEHHBIX CPEACTB M MaTepuaioB, MPUMEHSIEMBIX B
MEIUIUHCKUX IEIISX

O O O O O O e

o 26 IIpon3BOACTBO KOMIBIOTEPOB, AJIEKTPOHHBIX U ONITUYECKUX U3ETHM

o 33 PeMOHT 1 MOHTaX MalluH U 000pYA0BaHUS

o 36 3abop, ourcTKa U pacupeesieHue BOIbI

o 39 IlpenocraBieHue ycayr B 00JACTH JTUKBUIAINH TIOCIEACTBHIA 3arps3HEHUI U MPOYNX

YCIIYT, CBSI3aHHBIX C yJAICHUEM OTXO0/I0B

o 50 JlesaTenbHOCTh BOJAHOIO TPAHCIIOPTA

o 58 JlearenbHOCTh U3AaTENbCKas

o 60 JlesTenbHOCTH B 00ACTH TEJIEBU3MOHHOTO M PaMOBEIIAHUS

o 61 JlesaTenbHOCTD B cepe TEIEKOMMYHHUKAIIUH

o 62 Pa3paboTka KOMIIBIOTEPHOTO MPOrPAMMHOTO OOECIIeUeHUs, KOHCYJIbTAllHOHHBIE
yCIyTU B JAHHOUM 00JIaCTH U APYTHE COMYTCTBYIOLIUE YCIYTH

o 63 JlesTenbHOCT B 001aCTH HH(OPMALIMOHHBIX TEXHOJIOTHI

o 74 [lestenbHOCTH NMpoecCHOHalbHAs HayyHasl U TEXHUYECKas mpoyast

o 80 JlesTenbHOCTH MO 00ecreueHnI0 0€30IaCHOCTH U NTPOBEJIEHUIO pacciie0BaHu

o 84 JledaTenbHOCTh OPraHOB T'OCYAAPCTBEHHOTO YNpPAaBJIEHHUS MO 00ECHEUEeHUI0 BOSHHOMN
0€30MacHOCTH, 003aTEIbHOMY COLIMAIbHOMY 00ECIIEUEHHUIO

o 86 JlesaTenbHOCTH B 00JIACTH 3/1paBOOXPAHEHUS

o 87 JlesITenbHOCTB 10 YXOIy ¢ 00ECTIeYeHUEM TTPOKUBAHHS

o 90 JlesATenpHOCTh TBOpYECKas, AEATENBHOCTh B O0JIACTM MCKYCCTBA M OpraHM3alluu
pa3BiIeUYEHUI

o 91 JlesitenbHOCTh OMOIMOTEK, APXUBOB, MY3€€B U MPOUYUX O0BEKTOB KYJIbTYPbI

o 92 JlesaTenbHOCTD 110 OPraHU3allMd U MPOBENCHMIO a3apTHBIX UIP W 3aKIHOYEHUIO MapH,
10 OPraHU3alliu U MPOBEACHHUIO JIOTEPEI

o 94 JlesaTenbHOCTh OOIIECTBEHHBIX OpraHU3auil

o 97 JlesTenbHOCTh JOMAIIHUX XO35IMCTB C HAEMHBIMHU paOOTHUKAMU

o 1 PacrenueBoncTBO M KMBOTHOBOJICTBO, OXOTa W MPEIOCTABICHHE COOTBETCTBYIOIINX
yCIIyT

o 14 TIpou3BOACTBO OJEKIbI

o 19 IIpon3BOACTBO KOKCA U HE(PTENPOAYKTOB

o 20 [Ipon3BOACTBO XMMHYECKUX BEIIECTB M1 XUMHUYECKHUX MTPOTYKTOB

o 22 ITpon3BOACTBO PE3NHOBBIX U IJIACTMACCOBBIX M3JIEIHUN
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o 25 TIpou3BOACTBO TOTOBBIX METAITMUECKUX U3/IENUIl, KpOME MallliH U 000PYAOBaHUS
o 28 I1pou3BOACTBO MalIMH U 000PYAOBaHNUs, HE BKIOUEHHBIX B IPYTHe IPYIIUPOBKU
o 29 ITpon3BOACTBO aBTOTPAHCIOPTHBIX CPEACTB, IPULIENIOB U MOJIYIPHULEIIOB
o 30 IIpon3BOACTBO MPOYHMX TPAHCIIOPTHBIX CPEJCTB U 0OOPYIOBAHUS

o 32 [1pou3BOACTBO MPOUYMX FOTOBBIX H3JECIHIMA

o 35 OOecrieueHne SJIEKTPUUYECKON SHEPrHeil, ra3oM W IapoM; KOHIUIIMOHHPOBAHHUE
BO31yXa

o 38 Coop, 00paboTKa U yTHIIM3AIUS OTXO0B

o 68 Onepanuu ¢ HEABUKUMBIM UMYILECTBOM

o 72 Hay4dHble uccie10BaHus U pa3paboTKu

o 73 JleATenbHOCTh pEKJIaMHAasl U UCCIIE0BAHNE KOHBIOHKTYPBI pPhIHKA

o 75 [earenbHOCTh BETEpUHAPHAs

o 81 JleaTenbHOCTD 10 00CITY)KUBAaHUIO 3[JaHUN U TEPPUTOPUI

o 82 JlesaTenbHOCTh aJIMUHUCTPATUBHO-XO3SMCTBEHHAs, BCIIOMOTaTelbHAasl ACSTEIbHOCTD
1o obecrieueHnIo (PyHKIIMOHUPOBAHHSI OpTaHU3ALUU

o 85 O6pazoBanue

o 95 PeMOHT KOMIIBIOTEPOB, IPEIMETOB JUYHOI'O NOTPEOIEHUS U X035 HCTBEHHO-OBITOBOTO
Ha3HAuYeHUs

o 96 JlesaTenbHOCTD IO MPEIOCTABICHUIO IPOYMX EPCOHAIBHBIX YCIYT

. Cpennuii puck

¢ 13 IIpou3BOACTBO TEKCTUIIBHBIX M3AEIHHA

o 24 [1pon3BOJICTBO METANTYPTHYECKOE

¢ 27 IIpou3BOJCTBO IEKTPUUECKOTO 000PYL10BaHUS

o 42 CTpoUTENbCTBO HHKEHEPHBIX COOPYKEHUM

¢ 45 Toprosiist ONTOBAs U PO3HUYHAS aBTOTPAHCIIOPTHBIMU CPEACTBAMHU M MOTOLIMKIIAMU U
UX PEMOHT

¢ 46 Toprosus onToBasi, KPOME ONTOBOM TOPrOBIM ABTOTPAHCHOPTHBIMH CPEICTBAMHU U
MOTOLUKIIAMHU

o 52 Cknaackoe X03HCTBO M BCIIOMOTaTeNlbHask TPAHCIIOPTHAS AEATEIIbHOCTh

o 59 TIpon3BoACTBO KNHOPUIBMOB, BUACO(UIBMOB U TEJIEBU3HOHHBIX IIPOrpaMM, U3/1aHNE
3BYKO3alMCe U HOT

o 69 JlesTenbHOCTD B 00J1aCTH IIpaBa U OyXTaJaTepCKOro yyera

o 71  JleATenbHOCTH B OOJIACTM  apXWUTEKTYpbl U HWHXEHEPHO-TEXHHUYECKOI'O
MIPOEKTUPOBAHMS; TEXHUUECKUX UCTBITAaHUM, NCCIIEI0OBAaHUI U aHaIM3a

o 79 JleATenbHOCTh TYPUCTUYECKUX ar€HTCTB U MPOYUX OpraHu3alui, MpeJoCTaBIISIOIINX
yciIyrH B cepe Typuzma

o 88 IIpenocraBienue coOMAIbHBIX YCIyr 0e3 o0ecreueHns MpoXKUBaHUS

. Bricokwnii puck

o 10 ITpon3BOACTBO MUIIEBBIX MPOITYKTOB

o 17 IIpousBoacTBO OymMaru U OyMasKHBIX M3/1€IUN

o 23 I1pou3BOACTBO MPOYEH HEMETANINYECKON MUHEPATIbHOM MPOTyKIIUU

o 31 IlpouzBoacTBo Mebenu

o 37 Coop 1 06pabOTKa CTOYHBIX BOJI

o 43 PaboTbI CTpOUTENBHBIE CTIEUATN3UPOBAHHBIE

o 47 ToproBist po3HWYHAs, KpOME TOPTOBIM ABTOTPAHCIOPTHBIMH CpPEJICTBAMHM U

MOTOLMKIIAMHU
49 JlessTenbHOCTb CYXOMYTHOTO U TPYOOIIPOBOAHOTO TPAHCIIOPTa

55 JleATenbHOCTh 1O MIPEIOCTABIEHUIO MECT /ISl BpDEMEHHOTO IIPOKUBAHUS
56 JlesaTenbHOCTH 110 IPEAOCTABICHUIO POAYKTOB MUTAHUS U HAITUTKOB

77 ApeHaa v TU3UHT

93 JlesTenbHOCTh B 00J1aCTH CHIOPTA, OTABIXA U Pa3BICUECHUN

2 JIecoBOACTBO U JIECO3arOTOBKU

O O O O O O
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o 3 Pr160710BCTBO 1 pBIOOBOJICTBO

o 8 JloObI4a MpoYmx MOJIE3HBIX HCKOITAEMBIX

o 9 IIpenocraBiieHre yCayT B 001aCTH JOOBIYM TOJE3HBIX NCKOTTAEMBIX

o) 11 IIpor3BOACTBO HATUTKOB

o 15 [1pou3BOACTBO KOXKHU M U3ACIUM U3 KOKHU

o 16 OG6paboTKa IpeBecHHBI U TPOMU3BOJICTBO U3AEINN U3 JIepeBa U MPoOKH, KpoMe MeOeH,
MIPOU3BOJICTBO U3/ICIHUI U3 COJIOMKH U MAaT€PUAJIOB JJIs TJICTCHUS

o) 41 CTpouTenbCTBO 3J]aHUIM

o 51 JlesaTenbHOCTh BO3YLIHOTO U KOCMUYECKOIO TPAHCIIOPTa

o 53 JleatenbHOCTh TOYTOBOM CBSA3U U KypbepcKas eI TEIbHOCTD

o 64 JleATenbHOCT, TIO TMPENOCTABICHUIO (DUHAHCOBBIX YCIAYr, KpOME YCIAyr IO
CTPaxOBaHMIO U IEHCUOHHOMY 00eCIIeYeHHIO

o 65 CrpaxoBaHue, MEpPECTPaXOBaHUE, ACITEIHLHOCTh HErOCYAapCTBEHHBIX MEHCHOHHBIX
($hoHIOB, KpOME 0053aTE€ITLHOTO COIMAIIBHOTO 00ECIICUCHHS

o 66 [lesTenbHOCTH BCIIOMOraTenbHas B cpepe GrHAHCOBBIX YCIYT U CTPaxOBaHUs

o 70 JlesaTenbHOCTh TOJIOBHBIX O(HCOB; KOHCYIBTUPOBAHUE TIO BOIIPOCAM YIIPaBIICHUS

o 78 JlesTenbHOCTh 10 TPYA0YCTPOMCTBY U MOAO0PY MepcoHaa

I[J'Iﬂ HHOCTPAHHBIX KOMIIaHU#

PD (3naueHue B
OTtpacib

JIOJISIX )
CTpOuTENHCTBO 3aHUI 0,1503
Cknazsckoe X03iCTBO U BCIIOMOTaTelIbHAs TPAHCIIOPTHAS ACSTEIHHOCTD 0,1049
WuBectuiuu u ynpapieHue HeJIBUXKUMOCTBIO 0,0877
Crienman3upoBaHHbIE CTPOUTEIBHBIE PAOOTHI 0,0762
[Tpon3BoACTBO METAJUIMYECKUX U3/ETHIA, KpOME MAIIMH U 000pY10BaHUS 0,0615
[IpenocraBiieHre MPOYUX CEPBUCHBIX YCIYT 0,0780
Po3nuunas Topro,is 0,0659
JlesiTenbHOCTh 110 MPEAOCTaBICHUIO POTYKTOB MUTAHUS U HAITUTKOB 0,0823
ITpon3B0oICTBO MUIIEBBIX NPOAYKTOB 0,0591
[Tpon3BoicTBO MamIMH ¥ 000PYTOBaHUS 0,0671
ITpouee (cpenHee 3HaYCHME) 0,0904
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Ipunoxenne 5. [Ipu3Hanue u odecueHeHUE ONIEPANTUOHHON 1eONTOPCKON 3a101KEHHOCTH.

OmneparonHas 1e0uTOpCKas 3aJJOJDKEHHOCTh — JeOMTOPCKast 3a10J’KEHHOCTh, BO3HHUKAOIIAs B
X0JIe HOPMaJbHOT'O ONEpAlMOHHOIO LHUKJIA, KOoTopas OyJeT IorameHa B TEYEHUE CPOKOB,
yCTaHOBJCHHbIX B Hactosmux IlpaBumax ompenenenus CYA. OmnepaumonHas aeGUTOpCKas
3aJJ0JDKEHHOCTh OLICHMBAETCS 110 HOMUHAITY B CJIy4ae OTCYTCTBMSI HHBIX (PAKTOPOB 00ECLIEHEHMSI
(mox daxropamu obGeclieHEH s IPEATIONATraloTCsl KPUTEPUH, HCTIoNb3yeMble B 1. 3 [Tpunoxenus
3).

VYnpasisromass KOMOaHus MPOBOAMT aHAIM3 YPOBHS PUCKA MO AEOMTOPCKOHN 3aJ0KEHHOCTH,
KOTOpasi paHee Obula IPU3HAHA ONEPALMOHHOW, M 0 MHOM NeOUTOPCKOW 3aJ0JKEHHOCTH,

MPU3HAHUE KOTOPOU OCYIIECTBIIAETCS.
AHanu3 ypoBHS pUCKa IPOBOJUTCS:

- Ha KXK/IyI0 OTUETHYIO JaTy, ycTaHoBiIeHHYI0 [IpaBunamu onpenenenuss CHA TN O;

- IIpU NePBOHAYAIBHOM NPU3HAHUU JeOUTOPCKOM 3a0KEHHOCTH;

- HAa MOMEHT Iepexojia AeOMTOPCKON 3aJ0KEHHOCTH U3 CTaTyca «OIEepalioHHON» B

cTaryc ((HpOCpO‘l@HHOfI)).

JUia uenedl mpoBeNEHUS aHalM3a, YMpaBISioLias KOMIAHUS HCHOJb3YeT OOOCHOBAHHYIO U
MOJTBEPXKIaeMYI0 HHPOPMALIMIO, TOCTYIHYIO el 6e3 Upe3MepHbIX 3aTpaT U yCUIIUIL.

Buapbl, ycj10BHS ¥ CPOKH NPU3HAHNUS ONEPALMOHHOM 1e0MTOPCKOM 3210/ 1KEHHOCTH

YcaoBus aas IMPpU3HAHUA

Cpok onepanuoHHOro
MUKJIA, ABJISIONIAKCS

3aI0/KEHHOCTD I10 BBIIIIIATE
HK/I o oOnuranmsm
POCCHUICKHAX SMUTEHTOB

Bup neduropckoii ne0UTOPCKOM . .
HOPMAJILHOM MPAKTHKOMI
32/10JKEHHOCTH 32/10/KEeHHOCTH
. HCIOJIHEHUS 00513aTeJIbLCTB
onepanMuoOHHOI
KOHTPareHToM
Jlebutopckas

OTtcyTcTBHE TPU3HAKOB
obeclieHeH s

7 pabouux JHEH C JaThl
MPU3HAHUS 1eO0UTOPCKOM
3aJJ0JDKEHHOCTH

Jebutopckas
3aJI0JDKEHHOCTD IO BBITLIATE
HOMUHAJIA OOJIUTAIN
(MOHOr0/4aCTHUYHOT0) IO
OOJIUTAIMSM POCCHUICKUX
OMUTCHTOB

OTtcyTcTBHE TPU3HAKOB
obeclieHeHUS

7 pabouux JAHEU C ATkl
MPU3HAHUS 1€0UTOPCKOM
3aJI0JDKEHHOCTH

Jebutopckas
3a0JDKEHHOCTh 110 BBIIIIATE
HK/I o oGnuramusm
WHOCTPAHHBIX SMUTEHTOB

OTtcyTcTBHE TPU3HAKOB
obeclieHeH s

10 pabGouux mHEl ¢ qaThl
MPU3HAHUS 1€0UTOPCKOM
3aJI0JDKEHHOCTH

Hebutopckas
3aJJ0JDKEHHOCTB IO BBITLIATE
HOMUHAJIA OOJIUT AN
(MOHOr0/4aCTUYHOTO) IO
O0JIUTaIsIM UTHOCTPAHHBIX
OMUTCHTOB

OTcyTCcTBUE PU3HAKOB
obeclieHeHN

10 pabouux mHEH ¢ qaThI
MpU3HAHUS 1€OUTOPCKOM
3aI0JKEHHOCTH

Hebutopckas
3aJI0JDKCHHOCTH 110 BBIIIIATE
JTMBUICHIOB 10 aKIUSM,
JICTIO3UTAPHBIM PacITUCKaM
POCCHHCKUX SMUTEHTOB,

OTcyTCTBHE TPU3HAKOB
o0eclieHeH s

25 pabouux JHEH C JaThl
MpU3HAHUS 1€OUTOPCKOM
3aI0JKEHHOCTH
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J0X0JaM I1O ITasAM ITa€BbIX
MHBCCTUIITMOHHBIX (I)OHIIOB

Jlebutopckas
3a0JDKEHHOCTD 10
3a4HCIICHUIO IICHHBIX Oymar
B X0JI¢
JTPOOICHUS/KOHCOTU AT
aKIUi WY T1acB
POCCHUICKHUX YMUTEHTOB

OTtcyTcTBHE TPU3HAKOB
obeclLieHeHMsI

25 pabouux JHEH ¢ JaThl
MIPU3HAHUS 1eOUTOPCKOM
3aJI0JDKEHHOCTH

Jebutopckas
3aJI0JDKEHHOCTD 110 BBIILIATE
JUBHUJCHOOB O aKIIHIM,
JENO3UTAPHBIM PACIIHCKAM
HHOCTpPAHHBIX SMUTCHTOB,

ETF

OTtcyTcTBHE TPU3HAKOB
obeclLieHeHMsI

25 pabouux JHEH ¢ qaThl
NpU3HAHUS 1eOUTOPCKOM
3aJI0JDKCHHOCTH

Jleburopckas
3aJI0JKEHHOCTH TI0
3aUUCIIEHUIO LIEHHBIX Oymar
B X0JIe
TPOOJICHUS/KOHCOITU AT H
0 aKIUSAM, IEMO3UTAPHBIM
pacnuckamM HHOCTPaHHBIX
SMUTeHTOB, ETF

OTtcyTcTBUE TPU3HAKOB
obeclieHeHN

25 paboumx mHEH ¢ AaThl
IPU3HAHUS 1€0UTOPCKON
3aJI0JDKEHHOCTH

Jlebutopckas
3aJJ0JDKEHHOCTH T10 BBITUIATE
J0X0/1a OT y4acTus B
YCTaBHOM Kamuraje (101
OOO win npaBa y4actus B
WHOCTPAaHHBIX KOMITAHHMSIX )

OTtcyTcTBUE TPU3HAKOB
oOecLieHEHUS

CpoK BBIILIATHI 10X0/]1A,
COTJIACHO PEIICHUI0
OO6mecTBa He MpeBbINIaeT 25
pabouux JaHEH

obeCIieHeHUE TPOU3BOIUTCS
C TMEPBOTO JHS TPOCPOUKH
00513aTeIBCTB 00IIECTBOM

Jebutopckas
3aJI0JDKCHHOCTh 0 BO3BPATY
CPEICTB co cueTa Opokepa
/co cuera B HKI]

OTtcyTcTBHE TPU3HAKOB
obeclieHeH s

3 pabouux aHA

Jebutopckas
3aJI0JDKCHHOCTh, BO3HUKIIIAS
B pe3yJbTaTe MepeBoja
ACHCKHBIX CPCACTB (I[GHBFI/I

B ITyTH)

OTtcyTcTBHE TPU3HAKOB
obeclieHeHHs

3 pabouux aHA

JleOurtopckas
3aJJ0JDKEHHOCTh 110 apeH/ie

Cpok noratieHus
3aJI0JKEHHOCTH HE
npesbimaet 10 pabounx aHei
C J1aThl OKOHYAHHUS apEHIHOTO
nepuoja*

10 paGouux mHel C 1aThl
HACTYTUICHHSI CPOKa
WCTIOJHEHUS 00513aTENbCTB,
COTJIaCHO YCJIOBHMH J0r0OBOpa

Hebutopckas
3aJI0JDKEHHOCTB 110
HAYUCICHHBIM MPOIIEHTaM
Ha OCTAaTOK ACHEXHBIX
CPEICTB HA PACYETHOM
cuere

OTtcyTcTBHE IPU3HAKOB
obeclieHeHN S

obOecIieHeHUE TIPOU3BOIUTCS
C TIEPBOTO JIHSI IPOCPOUKH
00s13aTeNBCTB OAHKOM
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OTcyTCcTBUE NTPU3HAKOB
00CCIICHEHUS,

Cpok noraiieHus
NeOMTOPCKON 3a/I0J>KEHHOCTH
He Oosiee 15 pabouux nHEH ¢
JIaThl €€ BOSHUKHOBEHHUS (C
Y4eTOM CpOKa MPOJIOHTALUU U
MepPE3aKIIOYCHUI JOTOBOPOB).
OTtcyTcTBHE TPU3HAKOB
o0ecICHeHUS,

Cpok noraiieHus
NeOMTOPCKON 3a/I0J>KEHHOCTH
He Oosiee 15 pabouux nHEH ¢

Jlebutopckas
3aJJ0JDKEHHOCTH 110 CIIeNTKaM
(10 KOTOPBIM HACTYIIHIIA
HamOoJee paHHss AaTa
pacyeToB)

3 pabouux aHS

ABaHCBI, BBIIAHHBIC I10

CEJIKaM 3a CYET UMYIIEeCTBa 3 pabouux aHS

donna
JIaThl €€ BOSHUKHOBEHHUS (C
Y4€TOM CpOKa MPOJIOHTALUN U
Nepe3aKI0YeHU JOTOBOPOB).
1. OcoOble ycnoBHs, MpHUMEHsieMble I OOECLEHEHHUs OIepallMOHHbIe IeOMTOPCKOM

3aJI0JKEHHOCTH, HE YKa3aHHOU B Tabiuie «Buabl, yciaoBUs U CPOKU IPU3HAHUSI ONIEPALIMOHHON
NeOUTOPCKOH 3a/10JKEHHOCTU»:

— Jeburtopckas  3aJ0JDKEHHOCTh IO aBaHCaM,  BbIJAHHBIM  Ha  OIUIATy  YCIYT
CHEHATIM3UPOBAHHOIO JICTIO3UTAPUsl, ayJUTOPCKON OpraHU3aluy, OLICHIIUKY, OMpXKE U JIULY,
OCYILIECTBIAIOLIEMY BEACHHUE PEECTpa BIIAJENbleB MHBECTULMOHHBIX naeB [IM® u Ha omnary
pacxooB, CBSA3aHHBIX C JOBEPUTEIbHBIM YIPaBJIEHUEM, OOECLIEHUBAETCA IO UCTEYEHUH 25
pabouux JHEN ¢ JaThl OKOHYAHUS CPOKa OKA3aHUs YCIyT, YCTaHOBJIEHHON YCIOBUSIMH JIOTOBOPA;
— Jeburtopckas 3a0JKEHHOCTh Ymhpapistouieil komnanuu [IM®, Bo3HMKIIAsg B pe3ynbTare
HapylLIeHUs IpaB BIIAJENbIIEB MHBECTULIMOHHBIX I1a€B, OOECIICHMBAETCS 10 HMCTEYEHHH 25
pabouux JHEN ¢ 1aThl €€ BOZHUKHOBEHUSI.

2. ObecrieHeHne 1e0MTOPCKOM 3a/10JDKEHHOCTH, YKa3aHHOH B 1.1 He MPOU3BOJUTCS NIPU
COOJIIO/IEHUH CIIEYIOLINX YCIOBHIA:

- HaJln4re 000CHOBAHHOT'O SKCHEPTHOr0 (MOTUBHPOBAHHOTO) CYKIEHHs Y IpaBIstoIeit
KOMIIaHHUU O TOM, YTO 33/Iep>KKa CPOKOB OKa3aHUs YCIIYT WM MOTaleHus JeOuTOpCKOn
3aA0JDKCHHOCTHU HE ABJIACTCA CIICACTBUEM HECTATHBHBIX IIPOICCCOB, BOSHUKIINX B JCATCIBHOCTH
JOJDKHUKA,;

- HAJIMYNUEC JOKYMCHTAJIbHOI'O INOATBEPIKACHHUA OT KOHTPArcHTa CPOKOB ITOTallICHU A
3aJ10JKeHHOCTH / oka3aHus ycuyr [TNO.

Jlebutopckas 3a70/KEHHOCTh MO0 BO3MEIEHUIO HAJIOTOB U3 O0JKeTa He 00ecleHHBAETCsl He
3aBUCHUMO OT CPOYHOCTH €€ IoramieHus. B ciaydae nosrydeHus: OT HAJIOrOBOTO OpraHa peleHus
00 OTKa3e B OCYIIECTBICHHMM 3adeTa (BO3BpaTa) CYMM H3JIMIIHE YIUIAYEHHOTO Hajora,
MPOUCXOUT MpekpaiieHue npuzHanus B [IM® neduTopckoil 3a101KEHHOCTH 110 BO3MEILIEHUIO
CyMMBI HAJIOra, B pa3Mepe, YKa3aHHOM B TAKOM PELICHUU.

CrpaBeaniuBasi CTOUMOCTb JTEOMTOPCKON 3aJJOJIKEHHOCTH 10 HE3aBEPIIEHHBIM CAENKaM KyIUIH-
npoxaxu neHHslx Oymar (T+), cmenkam PEIIO u chaenkaMm ¢ mpou3BOJHBIMH (PMHAHCOBBIMH
WHCTPYMEHTAMHU ONPEIEISAETCS B IOPSAAKE, YCTAHOBJIEHHOM JUIS OLIEHKH TAaKUX CHEJIOK B
IIpaBunax onpenenenus CHA.

B cmywae wHecoorBercTBUs KputTepusm [Ipunoxkenuss 4 oOeciieHeHus AeOUTOpCKas
3aJJ0JDKEHHOCTh IepecTaeT/ He MOXKET ObITh MIPU3HAHA ONEPAMOHHOM.
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Ipunosxenne Ne6. Moesin onpenesieHus CipaBeATuBOi CTOMMOCTH POCCUICKHUX JT0JITOBBIX
HEeHHbIX OyMar, HOMMHUPOBAHHBIX B POCCHUUCKHUX PYOJsiX U B MHOCTPAHHOI BaJIlOTe, U
€BpP000INranii, HOMUHHUPOBAHHBIX B HHOCTPAHHOM BAJIIOTE M POCCUIICKUX PYOJIfIX.

Onpeoenenue cnpagediusol cmoumocmu pyonegvlx 00aUayUll POCCULICKUX IMUMEHMO8 U
e8poobOIUcayULl, HOMUHUPOBAHHBIX 8 POCCUTICKUX PYOTISX.

CropaBe/uinBas CTOMMOCTh OOJIMTallUM ONpEAENseTcs IyTeM JUCKOHTHPOBAHUS CTOMMOCTHU
OyAyImuX JEHEKHBIX MOTOKOB IO OE3pHCKOBOI CTaBKE JOXOJHOCTH, CKOPPEKTUPOBAHHOH Ha
KpPEIUTHBIN cIIpes:

N CF,
PtO = i
izzl“ (1+ ri+ CrSpread)’

rue

Pto — CIpaBeUIMBasi CTOMMOCTb OOJIMTalluy Ha J1aTy;

| — IOPSAKOBBII HOMEp ACHEKHOTO MTOTOKA;

CFi  — I-blif ICHEXXHBIN MMOTOK MO OOJIHMrauuu — OyIyIINe ICHEKHbIC TTOTOKU 110 OOJIUrauu

(BKJIIOUasl KYNOHHbBIE BBIIUIAThI, aMOPTU3ALMOHHBIE IUIATEXHU, JOMOJIHUTENbHBIN 10X0J (ecin
MIPEYyCMOTPEH YCIOBUSIMU BBIIIyCKA OOJIMrallMM) M IOTAlIeHHE OCTAaTOYHOM HOMHHAJIBbHOU
CTOMMOCTH) C JaThl ONpPENEeNEHUs CIIPaBeUIMBOI CTOMMOCTH (HE BKJIIOYas) 10 JaTbl OQepTh
(ecmu odepra mpemaycMOTpeHa YCIOBUSMHU BBINyCKa OONUTAIMM), JUOO JaThl ITOJTHOTO
HoTalleHus,, NPeAYCMOTPEHHOrO0 YCIOBUSIMHM BbIycKa (ecnu odepra He HpeayCMOTPEHaA)
BKJIIOUNTENbHO. Bce JeHeXHble IMOTOKM pPACCUMTHIBAIOTCS B COOTBETCTBHM C YCJIOBUSMU
BBIITYCKa;

r — craBka kpuBod OeckynonHod jmoxomaHoctd (KBl  MockoBckoit — Oupxku
https://www.moex.com/s2532), cOOTBETCTBYIOIIAsi CPOKY IO IMOTAIICHUS 1-TO JIEHEKHOTO
MOTOKA, TAHHBIE [T pacdeTa KOTOpoi myonmukyeT MocKoBcKast Oupixa.

CrSpread — kpeauTHBIH crpeq OOJIMIAIMIOHHOTO WHAEKCAa (pacyeT mpuBeAeH Hmke). s
rOCy/IapCTBEHHBIX LEHHBIX OyMmar (Tosbko ais (enepaiabHBIX LEHHBIX OyMar, BBITYIIEHHBIX
Mundunom Poccuiickoii denepanyn) MeMaHHOE 3HaUEHUE KPEIUTHOTO CIipea MPUHUMAeTCs
paBHbIM 0;

ti — cpoK 710 TmorarieHus i-ro JeHEeKHOT o MOTOKa B To/1ax (B KauecTBe 0a3bl pacueTa UCTIONIb3yeTCs
365 nHeit, 3HaueHue He okpyrisgercs). Cpok ompenenseTcss C JaThl pacyeTa CIpaBeIIuBON
CTOMMOCTH (HEe BKJIIOYas) JO JaThl OKOHYAHUS KYNMOHHOTO TIEpHOAa, JaThl YaCTHYHOTO
MOTAIIeHUs] OCHOBHOTO J0JTa (€CiIu MPeIyCMOTPEHO), MaThl JOTOJHUTEIHFHOTO J0X0/aa (eciu
IIPEYCMOTPEHO), AaThl 0’KUAAEMOTO CPOKa OOpaIlleHUs: OOJIUTaluy (BKIIOYUTEIBHO).

B cnyuae, eciu BbIITycK sIBISIETCSI CyOOPIMHUPOBAHHBIM, TO B paCYeTe CTaBKU JUCKOHTHPOBAHUS
HEOO0XO/JMMO YUYUTBIBaTh CHU3UTH OIPEJCIICHHBI PEHTHHI SMUTEHTa Ha 3 CTYNEHH II0
HallMOHAJIBHOW LIKAJIE.

CrpaBe/uinBasi CTOMMOCTh OOJIMTaIMii, MOJy4yeHHas B pe3yjbTaTe JaHHOTO METO/a pacuera,
OKpYTJISieTCSl 10 JBYX 3HAKOB IIOCJE 3alsTod, ¢ MPUMEHEHUEM IpaBWJI MaTeMaTHYeCKOTo
OKpYTJICHUS.

Jlnst neneit pacueta MeIMaHHOTO KpeuTHOro cupeza (CrSpread) B 3aBUCUMOCTH OT KPEIUTHOTO
pelTuHra y BBITYCKa JOJITOBOM IIEHHOH OyMaru (KpeAUTHBIA PEUTHHT B BAIIOTE HOMUHAIA), B
cllydae ero OTCYTCTBUS — CHayalla peHTHHI SMUTEHTA, a B CJlydae U €ro OTCYTCTBUS PEUTHHT
nopyuurens (rapanra, oepeHTa) A0JIroBOM 1IEHHOW Oymaru, JoiroBas lieHHast OymMara MOXeT
OBITh OTHECEHA K OJIHOM U3 YEThIPEX PEUTUHIOBBIX Ipymil. [Ipy HaaMunu HECKOIBKUX PEUTHHTOB,
BbIOMpaeTcst HamOolee aKkTyalbHbI Ha JaTy OLEHKM KpEeOUTHhIM pedtuHr. Ecim
MOPYUYUTENHCTBO/OEpPTa MO BBIMTYCKY J0OJTOBOM IEHHONW Oymaru oOecredrBaeT HCIOJIHEHHE
00513aTeNbCTB B MOJHOM 00bEME M (MiM) rapaHTus/odepra BbIJaHa HA CYMMY HOMHHAJIBHOM
CTOMMOCTH M TPOIIEHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BblOMpaeTcss HauOoiiee
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aKTyalbHbIM Ha JaTy OLIEHKM KPEAUTHBIH PEUTHHI BBINYCKa TOJTOBOW ILIEHHOW OyMmaru u
nopyuures (rapanrta, ohepenTa).

Jlns nenel ompeneneHuss KpeAUTHOIO CIpela BBOAATCS CIEAYIOLIUME PEUTHHIOBBIE TPYIIILI B
3aBUCHUMOCTH OT IIPUCBOCHHOTO PEWTHUHIA POCCUMCKUMHU PEUTHHIOBBIMU areHTCTBAMM IIO
HallMOHAJIbHOM LIKAJIE:

PeiitunroBass rpynna | — HauBbICIIMII/MaKCUMaIbHBIA ypPOBEHb KPEIUTOCHOCOOHOCTH,
(buHaHCOBOM HAJIEKHOCTH U PMHAHCOBOI YCTOMYMBOCTH 110 CPABHEHHIO C IPYTUMH SMUTEHTAMH,
BBIITYCKaMH IIEHHBIX OyMmar win (UHAHCOBBIMHU 00s3aTeNbCcTBaMU. B yka3aHHYI0 peHTHHTOBYIO
IpyNMny BKJIIOYAIOTCA JOJITOBBIE HMHCTPYMEHTBHI C peUTHHroM AAA 10 HalMOHAIbHOMN
PEUTHUHIOBOM IIKAJIE.

PeiiTunrosas rpynna Il — BbICOKHI ypOBEHb KPEAUTOCIIOCOOHOCTH, (PMHAHCOBOW HA/ICKHOCTH
u (pUHAHCOBON yCcTOMYMBOCTM (OT YMEPEHHO BBICOKOIO JIO BBICOKOr0). B  ykazaHHYyIO
PEUTUHIOBYIO TPYIIY BKJIIOYAIOTCS JI0JITOBBIE MHCTPYMEHTBI C PEUTUHIOM OT A- 10 AA+ 1o
HAIlMOHAIILHOW PEUTUHIOBOM IIKAJIE.

PeiiTunrosas rpynna |11 — cpennuii ypoBeHb KpeAUTOCTIOCOOHOCTH, (PUHAHCOBOM HAZEKHOCTH
1 (UHAHCOBOHM YCTOHYMBOCTH (OT YMEPEHHO HU3KOTO JI0 CPEAHET0). B yka3aHHYIO PEUTHHTOBYIO
IPYIITY BKJIIOYAOTCS JOJITOBbIE HHCTPYMEHTHI C peUTUHIoM oT BB+ 1o BBB+ no HaunonansHoM
PEUTHUHIOBOM IIKAJIE.

PeiiTunrosas rpynna IV — Hu3Kkuil ypoBeHb KPeIUTOCIIOCOOHOCTH, (PMHAHCOBOW HAJIC)KHOCTH
U (UHAHCOBOHN ycToiuMBOCTH (OT mpenaedonTHOro A0 YMEPEHHO HHM3KOro). B ykazaHHyro
PEHUTHUHIOBYIO TPYIILY BKIKOYAKOTCS JOJITOBbIE HHCTPYMEHTHI:

. 0e3 pelTHHTa, IPUCBOCHHOTO PEHTUHIOBBIMU areHTCTBAMH, YKa3aHHBIMU B Tabnuie 1,
WU
. ¢ peiTUHroM H>xke BB+ 1o HanmoHanbHON pEHTHHIOBOM HIKAJIE.

Ta6JII/II_Ia 1. ComocTaBieHHE IIKAT peI‘;ITI/IHFOBBIX AIr¢HTCTB

HaumonanbHas mkana 1is Poceuiickoit @enepauun .
AO "Ircnept PeiiTunrosas
AKPA (AO) PA" 00O "HKP" 00O "HPA" | rpynna
AAA (RU) rUAAA AAA U AAAITY| Peifrunrosas
rpynna |
AA+(RU),
AA(RU), ruUAA+, ruAA, | AA+ru, AAru, | AA+Hru|, AA|ru|, Pei
AA-(RU), ruAA-, ruA+, AA-.ru, A+.ru, | AA-ru|, A+rul, CHTHHTOBAN
A+(RU), rUA, ruA- A.ru, A-.ru Alru], A-|rul rpynna |
A (RU), A-(RU)
BBB+(RU), (UBBB+ BBB+.ru, BBB+|rul,
BBB (RU), (UBBB ’ BBB.ru, BBB|rul, PeiiTunroBas
BBB-(RU), ruBBB’- (UBB+ BBB-.ru, BBB-|ru| rpynmna |11
BB+(RU) ' BB+.ru BB+|ru|
bonee Hu3kuil pedTHHT / pEUTUHT OTCYTCTBYET PeliTunrosas
rpynmna IV
Kpenutnsit cipen ansa pertunrossix rpynm I, I, 1l paccunteiBaeTcss Ha maty ompeneneHus

CIpaBeIJIMBONA CTOMMOCTH Ha OCHOBAaHUM JAHHBIX OOJIMTALIMOHHBIX MHJIEKCOB, PACKPBIBAEMBIX
I[TAO «MockoBckas OuprKa» Mo UTOraM KaxKJoro ToproBoro Axs. [Ipu BeIYMCIEHUN KPEIUTHOTO
CIpela Ha J1aTy OINpPEAENIEHUs CIPaBEAJIMBON CTOMMOCTH HCIIOJIB3YETCS MEIMAHHOE 3HAYEHHE
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KpeOUTHOro crpena 3a nocieqaue 20 TOproBbIX JHEH, BKIOYas JaTy ONPEECIICHHUS
CIIPaBEIJIUBON CTOMMOCTH.

Jlns  pacuera 3HAYEHUs KPEAUTHOIO CIpeJa COOTBETCTBYIOIIEW PEUTHHIOBOM TI'PYIIIbI
UCIOJb3YIOTCS 3HAYEHUs AOXOAHOCTU cienyrommx uHaekcoB ITAO «MockoBckas Oupxay,
PaCKpBIBAEMBIX 110 UTOTaM Ka)kJ10I'0 TOPrOBOTO JHS:

- WNupexc rocymapcTBeHHbIX obOsuranuii (1-3 roma) — uid JOATOBBIX MHCTPYMEHTOB,
BBINyIIEeHHBIX MuHHCcTEepcTBOM (hruHaHCcoB Poccuiickoit deneparuu

Tukep - RUGBITR3Y;

Omnucanue unzaekca - https://www.moex.com/ru/index/RUGBITR3Y

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

- Peiitunrosas rpymnmna [ — Manekc Mocbupsku kopriopatuBHbIX obnuranuii (aroparus 1-3
rojia, PEUTHHT 110 HAIMOHAIbHON peiiTuHroBOM mKaine = AAA(RU))

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

- Pelitunrosas rpynna II — Manekc Mocbupxu koprnopaTuBHbIX obaurauuii (aropauus 1-
3 roga, A-(RU) < peliTuHT 110 HalMOHAJIbHOM pelTHHroBoM miKkane < AA+(RU)),

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

- Pelitunrosas rpynmna Il - Munekc Mocbupxu kopnopaTuBHbIX 0Oaurauuii (Jroparus
6onee 0,5 roga, BB+(RU) < peittunr no HanpioHansHoi peidtiuarooi mkaite < BBB+(RU)),

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

Pacuer kpenutHOro cmpena s PEUTHUHIOBBIX TPYII OCYIIECTBISIETCS IO  CIEAYIOIIUM
dhopmynam.
Peiitunrosas rpynna I.
PaccuuteiBaeTcs KpeauTHBIA copen Spr; 3a Kaxabld u3 20 MOCHEIHUX TOPrOBBIX JHEH,
MIPEALIECTBYIOIUX 1aTE ONPENEICHUS CIIPAaBEAINBON CTOUMOCTH:

Spr1 = (YrucBTR3A3YNs — YRuGBITR3Y) * 100
rae:
Y — 3HadyeHHMe IOXOAHOCTH COOTBETCTBYIOIIEro HHAEKca, packpsiToro ITAO «MockoBckas
oupKay.
PaccunTeiBaeTcs MeIMaHHOE 3HAYEHHUE KPETUTHOTO cripena Spry 3a nocieanue 20 TOproBeIX JHEH
(MennaHa U3 MOITY4YEHHOro psaa Spry). Ilpu pacuere 3HaueHUs MEAMAHHOTO KPEAUTHOIO CIIpesia
MIPOMEXYTOUHbIE OKPYTJICHUS 3HAaUeHUN Spr; HE MIPOU3BOATCS, PE3yJIbTAT pacueTa OKpYyTIsieTcs
10 MpaBUJIaM MaTEMaTHYECKOI0 OKPYTJIEHUS! C TOYHOCTBIO JI0 2 3HAKOB MOCIIE 3aIsTOM.
Peiitunrosas rpynna II.
PaccuuthkiBaeTcss KpenuTHbIM crped Spr;; 3a Kaxkapli u3 20 mocneqHUX TOPTOBBIX JHEH,
MIPELIECTBYIOIIUX J1aTE ONPENEICHMSI CIIPAaBEAINBON CTOUMOCTH:

Serir = (YrucTrA2A3Y — YRUGBITR3Y) * 100
Y — 3HadueHHME OXOAHOCTH COOTBETCTBYIOIEro HHAEKca, packpsiToro ITAO «MockoBckas
Ooupxar.
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PaccunThiBaeTcsl MenMaHHOE 3HAUYECHHE KPEAUTHOTO crpena Spry; 3a nociaeanue 20 TOproBbIX
nHEeH (MeawaHa W3 MOJIydeHHOro psna Spry;). [Ipu pacdere 3Ha4YeHHMs] MEIMAHHOTO KPEIUTHOTO
cIpela NMPOMEKYTOUHbIE OKPYIJIEHMsI 3HAu€HUN Spr;; HE IPOU3BOIATCS, PE3YJIbTAT pacdera
OKpYIJIIETCSl 1O NpaBUIaM MaTEMAaTUYECKOTO OKPYIJIEHHS C TOYHOCTHIO /10 2 3HAKOB IOCIIE
3ansAToM.
Peiitunrosas rpynna III.
PaccuuteiBaeTcss KpeauTHbINM crpen Spry; 32 Kaxabld u3 20 MOCHEIHMX TOPrOBBIX JIHEH,
IIPELIECTBYIOLIUX J1aTE ONPENEICHUS CIIPABEAJINBON CTOUMOCTH:

Serir = (YruceTr2B3B — YRUGBITR3Y) * 100
Y — 3HadeHwe JOXOAHOCTU COOTBETCTBYIOIIETO HHJEKca, packpbitoro ITAO «MockoBckas
oupsxar.
PaccuutbiBaeTcs MenMaHHOE 3HAYEHHE KPEAUTHOrO cripena Spry; 3a nociennue 20 TOProBbIx
IHel (MennaHa U3 MONYYEHHOTO psana Spryp)- Ilpu pacdyere 3HadeHHs] MEAMAHHOTO KPEIUTHOTO
cIpea IPOMEXYTOUHbIE OKPYIJIEHUS 3HAYEHUH Spry;; HE IPOU3BOIATCS, pE3y/lbTaT pacyera
OKpYIJISIETCSl 10 IpaBUJaM MAaTEMAaTHYECKOIO OKPYIJIEHUS ¢ TOYHOCTBIO JI0 2 3HAKOB IOCIIE
3amATOM.
Oco0eHHOCTH onpe/e/ieHUs] KPEeAUTHBIX cripeaoB s IV peiiTHHroBoi rpynmnsi
C yueTom Hajnu4us B JAHHOW TPyMIE JOJTOBBIX MHCTPYMEHTOB HU3KOT'O KPEJAUTHOTO KauyecTBa,
B T.4. MpeAnedONTHBIX, a TAKXKE JIOJITOBBIX MHCTPYMEHTOB yJOBJIETBOPUTEIHLHOTO KPEIUTHOTO
Ka4yecTBa, HO 0e3 pedTHWHIa, MEIMAHHBIA KpeauTHbIA crpen AS™pr;y; pPacCUMTHIBACTCS Ha
WHJMBHUIYaJIbHOW OCHOBE JJI KaXX/10I0 JOJITOBOTO MHCTPYMEHTA.
3HaueHue MEAMAHHOIO KPEJUTHOIrO ClpeAa Jjs JOJIrOBOTO MHCTPYMEHTA, BKIOYEHHOro B IV
PEUTUHIOBYIO TpYIIy, PACCUMTHIBAETCA HAa KaXKIAYH JaTy OIpPENEICHUs CIpaBeIMBOI
CTOMMOCTH JI0JITOBOTO MHCTPYMEHTA B CIeylomeM mopsiake2™s:
HE PE’Ke YeM Ha MOCIIEIHUN JeHb KaXJ10ro KBapTaja JJisd JOJrOBOr0 UHCTPYMEHTA OIPeesaeTcs
3HaYeHHWE KPEAUTHOTrO CIIpela ¢ MPUMEHEHHEM OJHOTO W3 IMEPEUYHCICHHBIX HUXKE CIIOCOOO0B
(mamee — »dKcIepTHOE 3HAUEHUE KpeAUTHOro chpena). OTHOBPEMEHHO Ui JIOJITOBOTO
MHCTPYMEHTA OIPENENSIeTCs BEIMUMHA OTKJIOHEHUS SKCIIEPTHOTO 3HAUYEHUSI KPEUTHOIO CIIpesia
OT 3HAYEHUs1 MEJIMAaHHOTO KPEIUTHOTO cripea, paccuutanHoro Juist [1I peiTuHroBoi rpymnisl Ha
oty xe gary (AS™pr-qv) );
MeJMaHHBIA KPEAUTHBIN CIpe] Ui TOJITOBOIO0 MHCTPYMEHTa MPHU3HAETCS PaBHBIM (B MOPSIIKE
yObIBaHUSI IPUOPUTETA):
- AKCIIEPTHOMY 3HAYEHUIO KPEAUTHOTO CIIPENIA, €CIIM OHO PACCUMTAHO Ha JIaTy ONPEACICHUS
CIpaBeIJIMBOM CTOMMOCTH JI0JTOBOI'O HHCTPYMEHTA;
- 3HAQYEHUI0 MEIMAaHHOIO KPEOUTHOTO cupena, paccuutaHHoMmy it Il pedtuHrosomn
Ipynnsl Ha JaTy OIpEAeNeHUs] CHpPaBeIMBOM CTOMMOCTH JIOJITOBOIO MHCTPYMEHTa U
YBEIMYEHHOMY Ha BenM4uHYy AS™prop_jy) , PacCUMTaHHYH Ha HauOoJee MO3JHIOK IaTy
orpezieNIeHus SKCIIEPTHOI0 3HAUEHUSI KPEIUTHOTO CIIpeia AJisl JTaHHOTO A0JITOBOTO HHCTPYMEHTA.

B mensx HacTosmIero myHKTa B pacyeTe 3HAYCHHUS MEAHaHHOro KpeautHoro copepa s III
PEUTHHTOBOM TPYIIBI HE YYUTHIBAECTCSA MPEMHUS 32 CYOOPAMHHPOBAHHOCTH B Cllydae, €CiH
JTOJITOBOM MHCTPYMEHT SIBJISIETCS CYOOPAMHUPOBAHHBIM.

[Ipn pacuere SKCHEPTHOrO 3HAYEHUS] KPEOUTHOIO CHpPEeNa MaKCUMAJIBHO MCIHOJIb3YIOTCS
Ha0IrI0JTaeMble PHIHOYHBIC TaHHBIE. HIKe mprBeIeHbl BO3MOYKHBIE METOIBI PacueTa SKCIIEPTHOTO
3HAYEHUS KPEIUTHOTO CIIpe/ia B IOPSIKE YOBIBAHHS MPUOPUTETA MO UCTIONTH30BAHUIO PHIHOYHBIX
JTAaHHBIX

13 Ecyu Ha j1aTy onpejiesieHus CipaBeUIMBON CTOMMOCTH JI0JITOBOM LEHHOM OyMaru, BKIIFoueHHoMH B IV
PEHTHHTOBYIO TPYMITy, 3HaU€HHE MEAMAHHOTO KPEIUTHOTO CIIpe/ia UIsd Hee He YCTaHOBIIEHO, TO pacuyeTHas I[eHa
TaKO# JOJTOBOH IIEHHOW Oymaru, onpeeeHHasi MeTOI0M IPHUBEACHHONH CTOMMOCTH OYAYyIINX JEHEKHBIX
ITOTOKOB, IPU3HAETCS PABHOW HYJIIO.

72



- Ecnu y sMuTeHTa UMEIOTCS B O0paIlleHUH IpYyTHe BBITYCKH JOJITOBBIX LIEHHBIX OyMar, 1o
KOTOPBIM CYIIECTBYET AKTHUBHBIM PBHIHOK M HMMEIOTCS JOCTYIHbIE IEHbl YpOBHsS | mepapxuu
CIpaBEJIMBON CTOMMOCTH, TO MEIMAHHOE 3HAUYEHHE KPEIUTHOTO CIIpPe/la PACCUMUTHIBACTCS Kak
CpenHee 3HaueHWE OTKIOHEHWUH 3(PGEeKTHBHON TOXOAHOCTH K MoramieHuio (odepre) TaKkux
BoimyckoB 0T CraBku KBJI ans cpenHeB3BEHIEHHOTO Ccpoka 10 morameHus (odeptor)
COOTBETCTBYIOIIETO BBIITYCKA.

S, = OKPYIVI(CP3HAY(YTM; — KBJL,), 4) x 100,

I ne:
m
Serv

YTM, . .
— 3¢ (deKTUBHAS TOXOTHOCTH K MOTaleHuto (odepTe) 1Mo CpeIHEB3BEIICHHOM 1IeHe I-T0
BBIITyCKAa JIOJTOBOM IICHHOW OyMaru, packpbitas MOCKOBCKOH OUpIKeid;

KB/,

—3nauenue CraBku KB/] B Touke, COOTBETCTBYIOMIEH CPEAHEB3BEIICHHOMY CPOKY 110
noramieHus (odeptsl) i-ro BBITyCKa J0JTOBOW IICHHOW OyMaru;
| — uaeHTH()UKATOP BBITYCKA OJATOBO [IEHHOW OyMaru SMUTEHTa, OTJIMYHOTO OT
OLICHUBAEMOT 0.

— MCAUAHHOC 3HAYCHUEC KPCAUTHOI'O CIIp€aa, paCCYUTAHHBIC B 0a3UCHBIX IMYHKTax;

- Ecnu BeITyCKY TOJITOBOM IIEHHOH OyMaru Wi SMHTEHTY/TIOPYYHUTENIO HITH 3aEMIIHUKY 110
BBIIYCKY (IpUMEHUTENbHO K SPV) 3TOro BhIlycKa INPUCBOEH PEUTHHI HAIMOHAJIBHBIM
PEUTHHIOBBIM areHTCTBOM, yKazaHHbIM B Tabmuue 1, TO MequaHHOe 3HauY€HUE KPEIUTHOIO
Crpesia pacCUMThIBaeTCs Mo (GopMmylie Kak cpenHee 3HAUYeHUE OTKIOHEHHH S((GEeKTUBHON
JOXOJHOCTH K MOrameHuto (ogepre) BBIIYCKOB JOJNTOBBIX LIEHHBIX Oymar ¢ TakUM K€ WU
OJIM3KUM KPEAMTHBIM DPEUTHUHIOM, PBIHOK IO KOTOPBIM IPU3HAETCS AaKTUBHBIM U HMEIOTCA
HabmrogaeMble peIHOUHBIE 11eHBl ypoBHS 1, oT CraBku KBJl as cpenHeB3BEIIEHHOr0 CpoKa J10
noranieHust (0pepThl) COOTBETCTBYIOIIETO BBITYCKA.

bin3KkuM KpeIMTHBIM PEUTUHIOM ITPU3HAETCSI KPEAUTHBIA PEUTHUHT, KOTOPBIM OTKJIOHSAETCS OT
KPEAUTHOIO PEUTHHIa SMUTEHTA/BBIITYCKA/TIOPYUYUTENS 110 BBIITYCKY Ha +/- OIHY KPEIUTHYIO
CTYIIEHb.

o = OKPYIVI(CP3HAU(YTM, — KB/, ), 4) x 100,

rie:

SFE'I v
YTM,

J —sddexTuBnas 10X0aHOCTH K moraneHuro (odepre) Mo cpeJHEB3BEMIEHHON [IEHE j-TO
BBIITYCKa JIOJTOBOM IIEHHOM Oymaru, packpbitas MOCKOBCKOM OUpikeH;

KBJ;

— MCAUAHHOC 3HAYCHUEC KPECAUTHOT'O CIIpE€aa, PACCUUTAHHBIC B 0a3MCHBIX ITYHKTax;

— 3HaueHne CraBku KBJ[ B Touke, COOTBETCTBYIOLIEH CPEAHEB3BEIIEHHOMY CPOKY 0
noraiieHus1/0(epThl |-ro BBITYCKa JOJITOBOH IIEHHOW Oymaru;

J — upentuduxaTop BhIlTycKa J0ITOBOM LIEHHOH Oymaru, OTIMYHOTO OT OLEHUBAEMOr0, C TAKUM
Ke WU OTU3KUM KPETUTHBIM PEUTHHTOM.

- [Ipy oOTCyTCTBMM peWTHUHIa BbIIyCKa JOJTOBOM IIeHHOW OyMaru, -SMUTEHTa/
nopyuutens/opepeHTa ATOro  BBHIMYCKA, MPUCBOCHHOTO HAIMOHAIBHBIM  PEHTHHTOBBIM
areHTCTBOM, VyKa3aHHbIM B Tabmume 1, MeaumaHHOe 3HAYEHHE KPEIUTHOTO CIpena
pacCUMTBIBAETCS:

73



— 0 KaK OTKJIOHeHHE 3(PPEKTUBHOIM TOXOAHOCTH K MOTamIeHUIo (0pepTe) BHIMYCKa T0JITOBON
LEHHOW OyMaru aHajJOrM4YHOrO KPEIWTHOTO KauyecTBa, PBIHOK IO KOTOPOMY IHpU3HAeTCA
aKTUBHBIM U UMEIOTCS PBIHOYHBIC IIEHBI YPOBHA | MEpapXuu CHpaBeAIMBONW CTOMMOCTH, OT
CraBkn KBJI s cpenHeB3BEUIEHHOTO Cpoka A0 moramieHus (odepTbl) COOTBETCTBYIOLIETO
BBIITyCKa.

AHaNOrM4yHOEe KPEAUTHOE KayeCcTBO MOXKET OINPEAENAThCS Ha OCHOBAHMM MPUCBOCHHOIO
KpPEIUTHOTO PEHTHUHTA 10 MOTUBUPOBAHHOMY CY)KJICHHIO YIIPABIISAIONICH KOMIIAHUH IIPU YCIIOBHU
€ro COIJIaCOBaHUS CIEeHATU3UPOBAHHBIM JIETIO3UTAPHUEM.

Bb100p BBITYCKOB IIEHHBIX OyMar U UX KOJUYECTBa, HEOOXOIMMOTO /IS pacyera CIpaBeaTuBON
CTOMMOCTH II€HHON Oymaru 10 HacTOsIIe MEeTOAUKe, OCYLIECTBISETCS YHPaBISIOLIEH
KOMITaHHEH Ha OCHOBAHUU MOTHUBUPOBAHHOTO CY>KICHHUS.

- KAaK MEIMAHHOE 3HAaYeHUE KPEAUTHOro crpezna, paccuutaHHoro s I pedruHrosomn

IPyNIBbl, YBEIUYEHHOE HA BEIUYMHY AFD . Bemnunna AFD exeronmo OIIpEACIAETCS Kak
PasHHUIA MEX/LY CPEIHUM 3HAYEHHEM 4acToThl AedonToB’* BhIMyCKOB JOTOBBIX HEHHBIX GyMar
POCCUMCKHMX SMUTEHTOB, OTHECEHHBIX K pEUTUHIOBOU rpymme [V, u cpegHuM 3Ha4€HHEM 4acTOThI
1e(OoNTOB BBITYCKOB JOJNIOBBIX LEHHBIX OyMar pPOCCHHCKHMX 3MUTEHTOB, OTHECEHHBIX K
pertunrosou rpymme III.

CpenHee 3HaueHHE 4YacTOThI JE(OJITOB BBIIYCKOB JOJIFOBBIX LIEHHBIX Oymar, OTHECEHHBIX K
COOTBETCTBYIOIICH PEUTUHTOBOM TPYIIIE, ONpeaAeseTcs mno Gopmyre:

NS'D

I
FD = CP3HAY Z— .
IS
n

I'ne:
ISP — xonuyecTBO POCCHICKMX SIMUTEHTOB BBITYCKOB JOJITOBHIX IIEHHBIX OYMar, OTHECEHHBIX B
cooTBeTcTBUM ¢ Tabiuuei 1 kK COOTBETCTBYIOLIECH PEHTUHIOBOM IpymIe, JOMyCTUBIINX AedonT
X0Ta OBl OJHOrO 0053aTeNIbCTBA, MPEILYCMOTPEHHOTO XOTS Obl OJHHUM BBITYCKOM JOJITOBBIX
LIEHHBIX OyMar B T€4eHHE COOTBETCTBYIOLIETO Mepuoaa (roj1a) HabIOACHNUS;
IS — KOMMYecTBO POCCUIICKMX IMHUTEHTOB BBHIITYCKOB JIOJTOBBIX IIEHHBIX OyMar, OTHECEHHBIX B
cootBeTcTBUM ¢ Tabnuueit 1 kK COOTBETCTBYIOLIEH PEUTUHTOBOM TPYIIIIE;
N — MOPSIIKOBBIN HOMED neproja (roja) HabMIOACHNS, TPUHAUICKAIINA MHOXKECTBY N;
N — KOJTM4eCTBO EpUOI0B HAOIIOACHNUS, JIET.

Onpedenenue cnpageonusoli Cmoumocmu eepoooauayull u 001UayuLl poCCUtiCKUX
IMUMEHMOB, HOMUHUPOBAHHbIE 8 UHOCMPAHHOU 8aTIOMe.

Jlia obnuranuii U eBpoodauranuii, HOMUHUPOBAHHBIX B MHOCTPAHHOM BaIOTE, U B OTHOLICHUU
KOTOPBIX M3BECTCH KOHEUYHbIH 3aeMINUK (0 JaHHBIM CHUCTEeMbI Cbonds.ru), crmpaBemnmBas
CTOMMOCTb ONpEJENSIeTCsl COTJaCHO MOJIEIM OLEHKU CIpPaBEIIMBOM CTOMMOCTH pPYyOJEBBIX
obnuranuii Ha ypoBHE 3 CO CIEIYIOUIMMU U3MEHEHUSIMH TIPU pacyeTe MEIUaHHOTO KPEJAUTHOTO
cipena:

- Ecnmu ans oneHuBaeMoW JONTOBOW LIEHHOW OyMaru OCHOBHBIM PBIHKOM SIBJISIETCS
OMp)KeBO pPBIHOK, TO MeIWaHHBIA KpemuTHbIH copen (CrSpread) paccuuThIBaeTCs Ha
OCHOBAHUU BBHIOPAHHBIX YIPABJISIONIEH KOMIaHUEH aHAIOTUYHBIX JOJITOBBIX IIEHHBIX Oymar, Juis
KOTOPBIX Ha AaTy pacuera CYUA (wiau B peABIIYIIMI TOPTOBBIN JIeHb, €CIIN JaTa OMpeIeIeHuUs
CYA sBinsieTcst HE TOPrOBBIM JHEM) PHIHOK IIPU3HAETCS AKTHBHBIM.

14 Onpenenenue 4acToThl A€(ONTOB IPOU3BOIMTCS HA OCHOBAHUU MyOIMYHBIX JOCTYIHBIX JAHHBIX MO Ae(OITaM,
MyONMUKyeMBIX Ha CaliTe COOTBETCTBYIONIETO areHTCTRa. J{ehonT B OTHOMEHNH XOTS OB OJHOTO 00s3aTeIbCTBA,
MIPEIYCMOTPEHHOTO XOTSI OB OJJTHMM BBIITYCKOM JIOJITOBBIX IIEHHBIX OyMar SMHTEHTa, IpearoaaraeT aegoir
SMHUTEHTA.
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- Ecnu ans oneHuBaeMOW JONTOBOW LIEHHOW OyMaru OCHOBHBIM PBIHKOM SIBJISIETCS
BHEOMP)KEBOHM pBIHOK, TO MeIWaHHBIA KpeauTHbI crpen (CrSpread) paccuumThiBaeTCsl Ha
OCHOBAHUU BBIOPAHHBIX YIPABJISIONIEH KOMIIAHUEH aHATOTUYHBIX JI0JITOBBIX IIEHHBIX Oymar, Juis
KOTOPBIX Ha AaTy pacuera CYHA (wiau B MpeAbIIyIIMA TOPTOBBIN JI€Hb, €CIIA JaTa ONpeIeIcHUs
CYA sBnsieTcs HE TOPTrOBBIM IHEM) €CTh LIEHBI BTOPOT'O YPOBHSL.

JonroBass 1eHHas Oymara NpU3HAeTCs aHajJoroM Julsd Ieleil OLEeHKM B Ciydae, €eciu
OJTHOBPEMEHHO COOJIIOIAIOTCS CIEIYIONIUE YCIOBHS:

1. BamoTta oOpalleHHs aHajora COBNAJAaeT C BAIIOTOM OOpalleHHs OLEHHMBAEMOM H0ITrOBOMH
LEHHOI Oymaru;

2. [ropanysl aHajora OTKJIOHSETCS OT 3HAYeHUs JIOpAallud OLEHMBAEMOW JOIrOBOM LIEHHOU
Oymaru Ha +/- 90 nHeil. B ciydae eciau HEBO3MOXKHO BBIOpATh HH OJMH QHAJIOT, IO KOTOPOMY
JIOpalysl  yAOBJIETBOPsE€T OOO03HAYEHHOMY YCIIOBHMIO, JIOIIYCKAaeTCsl BBIOOP aHAJIOrOB C
IIPOM3BOJIBHOW JIOpaluei, IMpH YCIOBUHM, YTO CpPEOHEB3BELIECHHAs [IOpalysi MHOXKECTBA
JIOJITOBBIX LIEHHBIX Oymar, BBIOpAaHHBIX B Kaue€CTBE AHAJIOIOB, YJOBJIETBOPSIET 0003HAUEHHOMY
YCIIOBHIO;

3. aHaJor OTHOCHUTCS K TOM K€ PEeHTHMHrOBOHM TIpyIIe, YTO M OLIEHMBaeMas J0JroBas LEHHas
Oymara,

4. aHaynor ABJIsETCA APYIMM BBIITYCKOM TOT'O %K€ IMUTEHTA, YTO U OLIEHUBaeMasl 10JIrOBasi LieHHasI
Oymara, a B ciy4ae OTCYTCTBHSI - IMHTEHT aHAJOra OTHOCUTCS K TOMY K€ arperupoBaHHOMY
CEKTOPY 3KOHOMHUKH U TaKOH )K€ CTPAHOW pPHUCKAa HIMMTEHTA/KOHEYHOro 3aeMIIMKa (IO JaHHBIM
cuctemsl cbonds.ru).

Jlonrosas 1eHHast OymMara MOXKET ObIThb OTHECEHAa K OJHON M3 YeThIpeX PEeUTHMHIOBBIX I'PYIII B
3aBUCHUMOCTH OT KPEIWTHOTO PENTHHIa y BBINYCKa JOJTrOBOM LIEHHOM Oymaru (KpeIuTHBIH
PEUTHHT B BaJIIOTE HOMHHAJA), a CIIy4ae ero OTCYTCTBUSA - PEUTHHIa SMUTEHTA WIH MOPYUUTENS
(rapaHTa)/ KOHEYHOTO 3aE€MIIKKA IO BBITYCKY (B CIIydae, €CIM SMUTEHT BBIITYCKA - CIEIAATBHOE
ropuandeckoe auno (SPV)) noarosoit nennoit 6ymaru. Ilpu HanuyMKM HECKOJIBKUX PEUTHHIOB,
BbIOMpaeTcsi HamOoee AaKTyalbHbI Ha JaTy OLEHKM KPEOUTHBIA pelTuHr. Ecim
MOPYYHUTEIbCTBO/O(epTa MO BBITYCKY JOJITOBOM LIEHHOW Oymaru obOecrednBaeT HCIIOJIHEHHE
00s3aTeNbCTB B MOJHOM 00BEME M (WiIM) TapaHTHs/oepTa BbllaHA HA CyMMY HOMMHAJIBHOM
CTOMMOCTH M TPOLEHTOB IO TaKUM JIOJIFOBBIM LIEHHBIM Oymaram, TO BbIOMpaeTcs Hambosee
aKTyaJbHBIM Ha JaTy OLIEHKM KPEAUTHBI PEUTHUHI BBIMYCKa JOJIOBOM IIeHHOW Oymaru u
nopyunrels (rapanra/opepeHTa).

Moody's S&P Fitch .
PeitTunroBas
Mexnynapoanas MeskayHapoaHas MeskayHapoaHas rpynma
IKaJaa IKaJaa IKaJaa
Baal BBB+ BBB+ .
Baa2 BBB BBB Peiirunrosas
rpynmna I
Baa3 BBB- BBB-
Bal BB+ BB+
Ba2 BB BB PeiiTunroBas
rpynna II
Ba3 BB- BB-
Bl B+ B+
B2 B B PeﬁTHHFOI]izllﬂ
a
B3 B- B- rpynmn
Bosee HU3KMiT PEUTHHT / PEITUHT OTCYTCTBYET PeiiTunrosas
P P YTeTRY rpynna IV

JInst uenei HacTOSIEH METOIUKYU BBIICISIOTCS CIEAYIONINE arPerHpoOBaHHbIE CEKTOPbI
IKOHOMHKH:

— (uHAHCOBBIN CEKTOP,
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- CCKTOP PCTUOHAJIbHBIX U MYHUIIUITIAJIBHBIX BBIITYCKOB;
- KOPIIOPAaTUBHBIN CEKTOP;
- CEKTOp roCy/IapCTBEHHBIX LIEHHBIX Oymar.

KpenuTHslii cripen 1o kaxaomy ananory (CrSpread;) paccuuTbIBacTCs B CIEAYIOLIEM
MOpAJIKE:
CrSpread; = YTM; —r;
rae
YTM; — noxonHoCTh K NOrameHuo/opepre 1-oro aHauora 1o 1eHe 3aKpbITUs;

r; — 0e3pHCKOBas CTaBKa B BAIIIOTE HOMUHAJIA, COOTBETCTBYIOIIAs CPOKY JI0 MOrameHus/o(hepTsl
i-oro anasora.

MenuaHHbIN KpEIUTHBIN CIIPE pacCUUThIBAETCS 3a ociieHre 20 TOProBbIX JHEH Ha OCHOBAHUU
MOJIYYEHHBIX KPEIUTHBIX CIPEAOB aHAIOroB. [Ipu pacuere 3HaUE€HHsS] MEIUAHHOTO KPEIUTHOIO
crpena IPOMEXYTOUHBIE OKpYrjieHHs 3HadeHuil CrSpread; HE TpPOU3BOIATCS, pe3yibTar
pacyera OKpYIJISI€TCS IO MPaBHJIaM MaTEMaTUYECKOIO OKPYIJIEHHS C TOYHOCTBIO JO 2 3HAKOB
IIOCJIE 3aIATOM.

A TaKxe co CIeAyINMMU U3MEHEHUIMU O€3pPUCKOBOM CTaBKU:

Il — Oe3pHuCcKOBasi CTaBKa JIJIsl BAIFOTHI HOMHHAIA OOJUTallMy WK €BPOOOIIUTalllH.
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IIpunoxenne 7. IlepeyeHb JOCTYNHBIX U HA0JII0AaeMBbIX OMPKEBBIX IJIOIIAI0K

[ly6nuunoe akumonepHoe obmiectBo "MockoBckas bupxa MMBbB-
PTC"
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