Oobs3aTesabHast ”HpoOpMaUS

CTOMMOCTh HWHBECTHIIMOHHBIX TIA€B MOXET YBEJIMYMBATHCS W YMEHBIIATHCS, PE3YIbTaThl
MHBECTUPOBAHUS B MPOILJIOM HE ONPEEISIOT JOXOAbI B OyyIlleM, TOCYAapCTBO HE TapaHTHPYET
JOXOJIHOCTh UHBECTUIIUH B Ma€Bble MHBECTUIIMOHHBIE (DOHBI.

[Ipexxne ueM npuOOpPEeCTM HMHBECTULIMOHHBIA TMaif, CleIyeT BHUMATEIbHO O3HAKOMHUTHCS C
MpaBWJIaMU JIOBEPUTEIHLHOTO YIIPABICHUS Ta€BbIM HHBECTUIIMOHHBIM (OHIOM (IIpaBuiia POHIA).

[TpaBunamu GoHIOM HPEAYCMOTPEHBI HAJOABKH MPU PUOOPSTEHUH M CKUJIKH TPH MOTAIICHHH
WHBECTUIIMOHHBIX TMaeB. B3umaHnue Haq0aBOK (CKHUIOK) YMEHbBIIACT JOXOAHOCTh HHBECTUIUI B
WHBECTUIIMOHHEIE 1au (HoH/A.

AxumonepHoe obmiectBo «Ympasistonias kommnanus «MKb MaBectunmmy». ["ocyaapcTBeHHBIH
perucTpanroHHbiii Homep (rpu cozmanun) Ne 055.391 ot 19.04.1996, OI'PH 1027700590301.
JIumeHsusi Ha OCYIIECTBIIEHUE NEATENbHOCTH MO YHPaBICHUIO WHBECTULHMOHHBIMU (DOHAAMH,
MaeBbIMU UHBECTUIIMOHHBIMH (DOHIaMU U HETOCYAaPCTBEHHBIMU IEHCUOHHBIMU (oH1aMu No 21 -
000-1-00012, Bermana @KIIb Poccuu 31.10.1996. Bes HeoOxomumast mHGOpMAITUs paCKphIBASTCS
Ha caiite AO «YK MKbB Husectumumy.

[ToryunTs nHGOpMALIHIO O (HOHIE, 03HAKOMHUTLCS C TIpaBHIaMH (OH/IA U UHBIMH JIOKYMCHTAMH,
npeaycMoTpeHHbIME DenepaibHbiM 3ak0oHOM 0T 29.11.2001 No 156-®3 «O06 MHBECTHIIMOHHBIX
dboHTaX» W HOPMATHBHBIMH aKTaMH B c(epe (UHAHCOBBIX PBIHKOB, MOXXHO IO ajpecy:
Poccuiickas ®enepanus, 123112, r. Mocksa, ipoesn 1-it Kpacnorsapaeickuit, a. 22 ctp. 1, atax
18, Ten.: +7 (495) 241-30-27, unu Ha caiite B c€TH B UH(HOPMALIMOHHO — TEJIEKOMMYHUKAIIMOHHON
cetu «HTepHeT» Mo agpecy: www.mkbam.ru, 1o ajipecam areHTOB IO BbIAaue M MOTAIICHUIO
WHBECTUIIMOHHBIX MaeB (MPU UX HATUYHUH).

OTKpBITHIM MMaeBOl MHBECTULMOHHBIA (OHJ PHIHOYHBIX (PUHAHCOBBIX MHCTpyMeHTOB «MKDB
Axum» (mpaBuita ponna 3apeructpupobansl GKIB Poccun 18.06.2003 3a Ne 0120 14241368).

AO «YK MKbB UuBectunum» nHGopMHUpPYET O COBMEIIEHUH Pa3IMYHbIX BUJOB JIEATEIBHOCTH, a
TaK)Xe€ O CYILIECTBOBAaHUH PUCKA BOZHUKHOBEHUS KOH(INKTa HHTEPECOB.



COI''TACOBAHO VTBEPXJEHO
AO «JIK PETTTOH» AO «YK MKbB Uusectuiiumn
«03» centsi6ps 2024 t. «03» centsiOpst 2024 .

HN3menenus u gonojnenus Ne 25 B IlpaBusia onpeaeseHusi CTOMMOCTH YHCTBHIX aKTHBOB
OTKpBITOr0 NaeBOr0 MHBECTULIMOHHOTO (POH/IA PHIHOYHBIX (PMHAHCOBBLIX HHCTPYMEHTOB
«MKB Axunn»

B cBs3u ¢ YTOUHCHHUEM MCTOAWUKU ONPCACICHUA CHpaBeHHHBOﬁ CTOUMOCTH AaKTHUBOB,
N3JI0KUTH HpaBI/IJIa OnpeaciaCHus CTOMMOCTU YUCTBIX aKTHUBOB B cneny}omeﬁ pCaAaKuru:

ITPABHJIA
omnpeeJeHUsi CTOUMOCTH YHCTBHIX aKTHBOB
OTKpBITOr0 NaeBOr0 MHBECTULIMOHHOTO (POH/IA PHLIHOYHBIX (PMHAHCOBBLIX HHCTPYMEHTOB
«MKB Axunun»



1. OO01Me mMoI0KeHus

Hacrosmue IlpaBuna ompeneneHuss CTOMMOCTH UYUCTBIX aKTUBOB (fanee — I[IpaBuia
ompeneneHusi CYA) OTKpBITOro 1mMaeBOro MHBECTHIIMOHHOTO (OHIA PHIHOYHBIX (PHMHAHCOBBIX
nactpymeHToB «MKbB Axnuny (mamee — @oHx) moa ympaBlieHHEM AKIMOHEPHOTO 00IIecTBa
«Ynpasmsromas komrnanus «MKb MuBectuim» (nanee — @oHa) pa3paboTaHbl B COOTBETCTBUH
¢ YkazanueM LlentpanbHoro banka Poccuiickoit @enepanuu ot 25 aBrycra 2015 roga Ne 3758-
Y «O06 ompeneneHusi CTOMMOCTH YUCTBIX aKTHBOB WHBECTHIIMOHHBIX (JOHIOB, B TOM YHUCIE O
MOPSAZIKE pacyeTa CPEIHEroJOBOW CTOMMOCTH YHMCTHIX AKTUBOB I1a€BOI0 MHBECTHIIMOHHOTO
(OHIa W YUCTBHIX AKTHBOB AKIIMOHEPHOTO HWHBECTUIIMOHHOTO (DOH/A, PACYETHON CTOMMOCTH
MHBECTUIIMOHHBIX T[1a€B Ia€BbIX HMHBECTHLIIMOHHBIX (OHIIOB, CTOMMOCTH HMYIIECTBA,
IIEPEJaHHOrO0 B OIJIaTy MHBECTULIMOHHBIX NAeB» (nanee — YKa3aHHE), a TaKKE€ C HHBIMU
HOPMAaTUBHBIMH aKTaMH.

1.1. Hacrosmue IIpaBuna onpenenenust CHA conepxar:

a) KpUTEPUU NIpU3HAHUA (TPEKPaIICHU IPU3HAHNS) aKTHBOB (0053aTENIbCTB);

b) METOJIbl OIpPEAETICHUSI CTOMMOCTH AKTHBOB M BEJIMYUH O0OS3aTENbCTB, B TOM YHUCIIE
OMMCAaHWE WCTOYHUKOB JIaHHBIX JJIg ONpEeAeNieHUs CTOMMOCTH aKTHUBOB (BEJIMYUHBI
00513aTeNLCTB), TOPSIKA MX BEIOOPA, MOPSIIKAa KOHBEPTAIIMH BEJTMYUH CTOMMOCTEH, BRIPAKEHHBIX
B OJHOW BajIOTE, B JAPYIyI0 BaIIOTY, MOPSAIKA MPU3HAHUS PHIHKOB AKTHBOB U 00S3aTENIbCTB
AKTUBHBIMH, KPUTEPHH BBIOOpA CIIOCOOOB M MOJIENICH OIICHKH CTOMMOCTH B 3aBHUCHMOCTH OT
BUJIOB aKTUBOB M 005I3aTEJIbCTB;

c) BpEMsl, IO COCTOSIHUIO Ha KOTOPOE ONPEEIAECTCS CTOMMOCTD YACTBIX aKTUBOB;

d) NEPUOANYHOCTD (AAThI) ONPECICHNUS CTOUMOCTH YUCTHIX aKTHUBOB;

e) nopsiIok (OpMHUPOBAHUS pPE3EpBa HaA BHIILJIATY BO3HATPAXKICHUSA, MPEITyCMOTPEHHOTO
[IpaBunamu noBepUTENbHOTO yrpaBieHuss OoHI0M;

f) MOPSAOK YPETrYJIMPOBAHMUS pPA3HOIJIACUKA MEKAY YIPaBISIOWIEH KOMIIAHUEH U
CHELUAaIU3UPOBAHHBIM JCTIO3UTAPUEM MPU ONPENEIEHUN CTOUMOCTH YHUCThIX aKTUBOB;

9) JlaTy W BpeMs, IO COCTOSTHUIO Ha KOTOpBIE ONPEAENSETCS CTOMMOCTh HMMYIIECTBA,

NEpCAAaHHOIO B OIIATY MHBCCTUIMOHHBLIX IMACB ITIaCBOI'0 HHBCCTUIIUOHHOI'O (1)OHI[8., HJIN MOPAO0K
X ONpPEACIICHUA.

1.2.  IlpaBuna onpenenenuss CHA B HacTosIel perakuuu npuMenstores ¢ 12 cenrabps 2024
I. (BKJIFOUUTEINIBHO).

1.3. U3smenenus u npomnonHeHus B Hacrosmme [IpaBuna ompenenenuss CHA moryTt ObITh
BHECEHBI B CIIy4asiX, yCTAHOBJICHHBIX HOPMAaTUBHBIMY IIPAaBOBBIMU aKTaMHU.

1.4. Pe3synbTaThl onpeaeneHuss CTOMMOCTH YUCTBIX aKTUBOB I1a€BOI'0 MHBECTHUIIMOHHOTO
¢doH[a, a TaK)KE PACYETHOM CTOMMOCTH MHBECTHUIIMOHHOT'O ITasi TA€BOI'0 MHBECTULIMOHHOTO (hOHIa
OTPaXaroTCsl B CIIPaBKE O CTOMMOCTH YHCTHIX aKTHBOB.

1.5.  Croumocts 4ucThIX akTHBOB DOHAA ompenensercs Mo cocTosHuio Ha 23:59:59 uacoB
MOCKOBCKOTO BPEMEHH JaThl, 32 KOTOPYIO PACCUMUTHIBAETCSI CTOMMOCTb YHUCTBIX AKTHBOB, C
YUETOM JaHHBIX, PACKPBITBIX Ha yKa3aHHYIO JaTy B AOCTYIHBIX JUIsl YIIpaBIIAIOIIEH KOMIaHUH
HCTOYHUKAX, BHE 3aBUCUMOCTH OT YaCOBOTO MOsCA.

1.6. CrouMOCTh YHMCTBIX AKTHUBOB OIpEIENsAeTCS KaK pa3sHHIa MEXIy CTOMMOCTBIO BCEX
akTuBOoB DOH/a (Hanee — akTUBBI), U BEIMYMHON BCeX 0053aTeNbCTB, MOAJIEKAIINX UCIIOJHEHUIO
3a CYeT yKa3aHHbIX aKTHUBOB (Jajiee — 005S3aTeNbCTBA), HA MOMEHT OIpPE/IETICHUs CTOMMOCTH
YHUCTHIX aKTHUBOB B COOTBETCTBUU ¢ HacTosmumu [IpaBunamu onpenenenus CHA.

1.7. CroumocTb unucTBIX akTUBOB DOHJA OnpeenseTcs:

1.7.1. xaxnprit pabouwnii neHp nocie popmupoBanus PoHpa;

1.7.2. B ciay4yae MpUOCTAHOBJICHUS BBIJA4YH, TOTAIIEHUS 1 0OMEHA HHBECTUI[MOHHBIX M1aeB — Ha
naTy BO30OHOBJICHUS UX BbIJJauH, MIOTAIIEHNs U OOMEHa;

1.7.3. B cimyyae mpekpalleHus: NaeBoro MHBeCTUIIMOHHOTO0 POoHJa — Ha J1aTy BO3HUKHOBEHHUS
OCHOBAHUS €r0 MPEKpaIICHHUs.



1.8. CroumocTb 4yMcThIX akTUBOB (DOHAA, B TOM YHCIIE CPEAHETO/I0Basi CTOMMOCTh YMCTBIX
akTuBOB POHJIA, a TAK)KE pacueTHas CTOMMOCTh MHBECTULIMOHHOTO Nasi PoHJa ONpEAETIOTCS C
TOYHOCTBIO JI0 JIBYX 3HAaKOB IIOCIE 3amlsTOd C MNPUMEHEHHEM IpaBHJl MaTeMaTU4YecKOro
OKpYTJICHUS] B POCCUMCKUX pYOIIsiX (Hayiee — pyosin).

2. Kpurepun npusHanus (npekpameHusi NPU3HAHKWS) AKTHUBOB (00513aTEJILCTB)

2.1.  AxruBsl (00s3aTE€IBCTBA) MPUHUMAIOTCS K PACYETy CTOMMOCTH YUCTHIX aKTHBOB B CIydae
WX MPHU3HAHUS B COOTBETCTBUU ¢ MEXIyHApOJHBIMU CTaHIApTaMU (PMHAHCOBOM OTYETHOCTH,
BBC/ICHHBIMHU B JIelicTBUE Ha TeppuTopun Pocculiickoit denepanuu.

2.2. Kpurepuu npusHanus (IpeKpalieHHs MPU3HAHHSA) aKTUBOB (0053aTENIbCTB) B yueTe
®oHJa ¢ LEeb0 OTPaKEHUSI B CTOMMOCTH YMCTBIX aKTUBOB IpezcTaBiieHsbl B [Ipunoxenun 1.

3. Metoabl onpeesieHisi CTOUMOCTH AKTUBOB U BeJIMYUH 00513aTe/ILCTB

3.1. CrommocCTh aKTMBOB U BelnnurnHa 00s3aTenbCTB DOH/IA ONIPEACTISIOTCS 110 CIPABETUBON
CTOMMOCTH B COOTBETCTBHHM ¢ MEXIyHapOIHBIM CTaHAapTOM (rHaHcoBor oTdyeTHOCTH (IFRS)
13 "Ouenka cripaBeAJuBON CTOMMOCTH" BBEACHHBIM B JIEWCTBHE Ha TeppuTopuu Poccuiickoit
®denepanun nprkazom Munucrepcta puHancoB Poccutickoit @enepanum ot 28.12.2015 N 2171
"O BBeneHMH MEXIyHApOAHBIX CTaHIAPTOB (HUHAHCOBOH OTYETHOCTH U PaszbscHeHmid
Mesx1yHapOHBIX CTaHIaPTOB (PMHAHCOBOI OTUETHOCTH B JIciiCTBHE Ha TeppuTopuu Poccuiickoii
®denepauyy ¥ O MIPU3HAHUYU YTPATUBIIUMHU CUITy HEKOTOPBIX MPUKA30B (OTAEIbHBIX MOJOKEHUN
npuka3oB) MunucTepcTBa punancoB Poccuiickont deaepanmn”

3.2, CromMOCTh aKTHUBOB OIpeneisieTcsi 0e3 ydera 3aTpar IO CICJIKE W HAaJOroB, KOTOPHIC
yIUIAYMBAIOTCS B COOTBETCTBHM C 3aKOHOJATeNbcTBOM Poccuiickoit denepauuu wiu
HMHOCTPAHHOTO rOCy/1apCcTBa MpU NIPUOOPETEHUH U PEATU3allii YKa3aHHBIX aKTHBOB.

3.3.  OrleHka akTUBOB Ha OCHOBAHUHU OTYETA OLICHIINKA HE MPOU3BOAUTCS, TaK KaK OLICHIIUK
He npexycMoTpeH IIpaBuiiamu noBepuTenbHOro ynpasieHus QoHja.

3.4. Meroauka ornpenenacHus CpaBeJIMBON CTOMMOCTH aKTHBOB (BEIHUYMHBI 00s13aTEIbCTB)
npencrasieHa B [Ipuioxenun 2.

4. Ilopsinok KOHBepTAUMH CTOMMOCTEi, BbIPA:KEHHBIX B O/HOIi BaJiloTe, B JPYrylo
BAJIIOTY.

CTrouMOCTh AaKTHBOB W BeJIMYMHA OO0S3aTENIbCTB, BBIPAKEHHAs B HWHOCTPAHHOW BaloOTe,
MIPUHUMAETCS B pacyeT CTOMMOCTH YHCTHIX aKTUBOB B pyOux mo Kypcy LleHTpanbHoro 6anka
Poccutickoii denepanuu Ha 1aTy ONPEAEICHUS UX CIIPABEIIUBON CTOMMOCTH.

B cnyuae ecnu LlentpanbabsiM 6ankom Poccuiickoit @enepanuu HE yCTaHOBIIEH MPSMOM Kypc
BaJIIOTHI, B KOTOPOH BhIpa’k€Ha CTOMMOCTh aKTUBOB (0053aTENIbCTB), K py0JIt0, TO AJIs IepecyeTa
B pyOJIM MCIOJIB3YETCSl KPOCC-KypC TaKOI BaJIIOTHI, ONIPEIETICHHON Yepe3 aMepUKaHCKUI A0J1ap
(USD). [IpoMexxyTO4HOE OKpYTJIEHUE HE POU3BOIUTCH.

S. Ilopsitok pacyera BeJMYHHBI pe3epBa Ha BbIIATY BO3ZHAIPAXKIEHUA U
HCIO0JIb30BAHUS TAKOI0 pe3epBa, a TaKie MOPSAOK y4eTa BO3HATPAaKIEHUH M Pacxo/ioB,
CBSI3aHHBIX C JOBEPHUTEJIbHBIM ynpaBiaeHueM ®oHgom

Pe3epB Ha BblIUIaTy BO3HarpakjaeHus (GopMUpYyeTCs OTAEIbHO B YAaCTH pe3epBa Ha BBIIIATY
BO3ZHArpaXXJCHUs YINpPaBJISAIOLNIE KOMIAHMM UM B YacTH pe3epBa Ha BBIILIATY COBOKYIHOI'O
BO3ZHArpaXAeHUs CIENUATM3UpPOBaHHOMY Jeno3uTaputo DoHIa, ayIUTOPCKOW OpraHu3aluu
®onpa, oueHmmky PoHaa, OUpKe U JIMIY, OCYIIECTBIIAIONIEMY BEICHHUE PEECTpa BIIAEIbIICB
MHBECTUIIMOHHBIX NaeB DoH/a (ajiee — pe3epB Ha BBIILIATY MPOYMX BO3HATPaXKIECHUM ).

Wuble pezepBbl He (GOPMUPYIOTCS U HE BKIIIOYAIOTCS B cOCTaB 00s13aTenbcTB DoHpa.

Pe3epBs Ha BhINIaTy BO3HArpaXACHUIM HAUMCIISIETCS M OTpaXkaeTcsl B cocTaBe 00s13aTenibeTB Donaa
B TE€UCHHME OTUYETHOTO TO/ia: C HauboJee Mo3JHeN U3 IBYX J1aT — IaThl HayaJla KaJIeHAapHOro roja
WJIM J1aThl 3aBepUIeHUs] (OKOHYaHUs) OPMUPOBAHUS - J10:

v JaThl OKOHYaHUS KaJEeHIapHOI O To/a;

v JaThl BO3HUKHOBEHHUS OCHOBaHUS Ui mpekpamieHus PoHjga (He BKIOYas AaTy
BO3HUKHOBEHHs OCHOBaHus Ui npekpamenus [IM®) B wyactm pe3epBa Ha BBILIATY
BO3HArpa)XJeHUsI YIPaBIsAONIel KOMIaHHUH;
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v JaThl, MPEIIECTBYIONICH THIO Hayalla pacueToB C KpeIUTOpaMu NIEpBOI ouepeu mpu
MIPEKPAIEHUH TAeBOT'0 HHBECTUIITMOHHOTO (hOHIA.

PesepB Ha BBIIIATY BO3HArPaKJACHUM, OMPENEJICHHBIA HMCXOJsl M3 pa3Mepa BO3HArpakiaCHHUS,
npeaycMoTpeHHoro npaswiamu  JIY @oHpa, B T€UEHHE OTYETHOIO TOJla HA4YUCIAETCS
HapacTalollMM MTOTOM M OTpa)kaeTcsi B cocraBe o0s3aTesibcTB DOHAA HA KXy OaTy
onpeaenenuss CHA, npenycMotpennyto [IpaBuiiamu onpenesieHus CTOMMOCTH YUCTBIX aKTHBOB.
Pe3eps Ha BbIIIIATY BO3HArPAXKACHUS YIPABIIOLICH KOMIIAHUM W PE3EPB HA BBIILIATY MPOYUX
BO3HArpakJA€HUM, paCCUUTHIBAIOTCS OTAEIBHO 10 KaXI0M YaCTH pe3epBa B CICIYIONIEM MTOPSIKE:
Ha MEepBBIN pabounii AEHb OTYETHOTO TOfa:

Cq pacy
riae:
i CyMMa Ha4yMCIICHHUS pe3epBa Ha MepBblil pabouMil 1eHb OTYETHOTO I'O/1a;

D - konuuecTBO pabourx AHEH B TEKYIIEM KaJleHIAPHOM TOLY;

pacu
CHA™ pacuetHas (mpomexyrouHasi) BenuunHa CHA Ha nepBblii pabounii 1I€Hb OTYETHOTO

o S.
rojia, B KOTOPBIA HAYUCIIAETCS pe3€pB ', ONpPEACIICHHAs] C TOYHOCTBIO 10 2 — X 3HAKOB IOCIIE
3amsTou no hopmyie:
Axmuest, — Km
pacy __ 1 1
CyA4™ =

(it X n + X )
D

Armugbl, pacueTHas BEIMYMHA aKTHBOB, BKJIIOYAs A€OMTOPCKYIO 33J0JKEHHOCTh Ha MEpPBbIH
paboumnii neHbp OTYETHOro roaa. [leOMTOPCKYIO 3aJ0JDKEHHOCTh Ha IEPBBIM pabo4mii J1eHb
OTYETHOIO0 TOAa HEOOXOJUMO YYMTBHIBATH 10 HAYMCIICHUS BO3HArpaXICHUM M pe3epBa Ha
BBIIUIATy BO3HArpa)<JI€HUs 3a MepBblil pabouuii AeHb OTYETHOro roga. B ciyuyae omiatel B
nepBbIi pabouuil 1eHb OTUETHOTO rojia ynpasistomei komnanueid u3 11O Bo3HarpaxaeHuii,
HA4YMCIEHHBIX B MEpBbIM pabouuii J€Hb OTYETHOrO Tro0Jia, HEOOXOAWMO MpHU OIpeleTIeHUH
pacueTHOM BeIMYMHBI aKTUBOB Ha MEPBBIA paOOYUil €Hb OTYETHOIO rojia YBEIUYUTh CYMMY
aKTHBOB Ha CYMMY YIUIAY€HHBIX BO3HArPaX/I€HUH B MEpBbIi pabouuil 1eHb OTUETHOIO roJa.

Kmy BEJIMYMHA KPEIUTOPCKON 3aJ0JKEHHOCTH 0€3 yueTa HAuMCIIEHHBIX BO3HArpaXJIeHUH Ha
nepBbIi pabounii J€Hb OTYETHOTO ro/1a.
X - IPOLIEHTHAs CTaBKa, COOTBETCTBYIOLIAS:

X .

VEn - pasMmep BO3HArpakJeHUs yrpapisiomend komnaHuu oTHocutenbHo CI'CYA,
ycraHoBieHHbIH mpaBwiiamMu 1Y TIU® (B nmonsx), AeWCTBYIOIIMI HA MEPBBIM pabouyuil JAeHb
OTUYETHOT'O TOJ1a;

X
"' - COBOKYNHBIH pa3Mep BO3HATPAKICHUN CHEIHATH3UPOBAHHOMY JEMO3UTapHIO,

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;

X o o .
- KaKaas IMPOLCHTHAA CTaBKa, ACUCTBOBABIIAA HAa IICPBLIN pa6oq1/m JC€Hb OTUCTHOI'O rojJa

xyKn + xnpn \
1+ D

3HadeHUe / HC OKPYIJIACTCH.

S_ pacu o
OxkpyrieHue mpu pacdyeTe ' | CH4, MPOU3BOAUTCA HA KaXKJAOM JIEUCTBUM JI0 2-X 3HAKOB

OCJIE 3aIATOMH.



Ha Jpyrue JIHU onpeneneHHﬂ CYA (3a uCKIIIOYEHUEM MEPBOTO paboyero JHsS OTYETHOTO rofa):

(cy4r +Zcq4) Z(x L
Si 5 * n=1 = sz’

i k=1

rue:
K — mopsaKoBbI HOMEp KaKAOTO HAYMCICHHS pe3epBa B OTYCTHOM TOMY, MPUHUMAFOIIUI
3HaueHus oT 1 110 i. k=1 — mOpsIKOBBII HOMEP TOCIEAHETO (TEKYIIEro) HAaYUCICHHSI PE3ePBa;

- CyMMa KaXJ0ro nNpous3BEACHHOI'O0 B TCKYIIEM OTYETHOM I'oy HAYUCIICHHUA PE3CPBaA,

i- cymMMa o4epeaHOro (TeKyIEero) HaYuCIeHUs pe3epBa B TEKYIIEM OTYETHOM TOy;
D - konuuecTBO pabourx AHEH B TEKYIEM KaJIEHIAPHOM IOy,

T, .
' - KOJIMYECTBO paboYnX JHEH Iepruo/a, ONPEIeIEHHOrO C Hadala TEeKYIEro OTYETHOrO roAa 10
(BKJIIOYast) JaThl HAUMCIIEHUSI pe3epBa

o o T.
t — mopsiIKOBBII HOMEp padouero AHs, MPUHAAIEKAIIETO EPUOY, 38 KOTOPBIH OnpeneneHo |,
npuHUMAIUK 3HadeHus: ot 1 mo d. t=d — mopsaKoBBIA HOMEp paboYero JHS HAYUCICHUS

SI .
pesepBa "

CY.

4. CTOMMOCTh YHCTBIX AaKTHBOB II0 COCTOSHHIO Ha KOHEIl KaXaoro pabouero mHs t, 3a
uckirouenueM qHs d. Eciau Ha pabGounii nens t CHA He onpenesneHa, oHa IPUHUMAETCS] paBHOU
CYA 3a npeatecTByOMUNA JHIO t paboYyuil 1€Hb TEKYILEro OTYETHOIO T'OJa.

Cq pacq
- pacuetHas (mpomexxyrouHasi) BenuunHa CYA Ha maty d, B KOTOpoil Hauucisercs

S, N
pe3epB ', onmpeacacHHasa ¢ TOYHOCTBIO 10 2-X 3HAKOB I10CJIC 3aIISTOH 110 (I)opMyne:

Z XyonTn) Z(xnpn :

n=1
i-1 d-1 ( + )

T. T.
(Axmuewry — Km, +ZS )— (ZCth * ' : )

CqAémcu — t=1 D

z(xykn n) Z(xnpn n

n=1 4+

@+ ( Lt it ))
D )

Axmuebi,

- pacueTHas BEIMYMHA aKTHBOB, BKJIIOYas AEOMTOPCKYIO 33aJJ0JDKEHHOCTh Ha faty d.
JlebuTtopckyro 3aJ0HKEHHOCTh Ha Jaty d HeoOXOoAMMO YYMUTHIBaTH 10 HAYUCIEHUS
BO3HArpakKJACHUI M pe3epBa Ha BBIILIATY BO3HArpaxaeHus 3a naty d. B ciyuae orutatel B naty d
ynpasisitoieit komnanvet u3 [1M® Bo3Harpaxaennii, HaUMCIEHHbBIX B 1aTy d, He00X0AUMO MPU
OIpeJIeIEHUN pacueTHON BETMYMHBI aKTUBOB Ha AaTy d yBEIMYUTH CyMMY aKTHBOB Ha CYMMY
yIUTa4YeHHBIX BO3HArpakJIeHHi B naty d.

Km . o
d - BeJIMYMHA KPEIUTOPCKOM 33JI0JKEHHOCTH 03 ydeTa HAYMCICHHBIX BO3HATPAKICHUHA Ha

naty d, BKJIIOYasi OCTaTOK pe3epBa Ha BHIILIATY BO3HarpaxaeHus Ha naty d-1, rae d-1 —pabouwmii
lleHI) npeamecTByomuii ate d.

Z S,
=1 - o0mas cyMMa pe3epBOB Ha BBIILIATY BO3HATPAKICHUS, HAUUCICHHBIX C Ha4yala roja J1o
nartsel d.

X- MPOLCHTHAA CTaBKa, COOTBECTCTBYIOIIIAA:



X .
VEn - pa3Mep BO3HArpaxJaeHusl ymnpapisionied kommnanuu oTHocuTenbHo CI'CYUA,

. . . T.
ycTaHoBieHHbIH npaBuwiaMu 1Y TTU® (B monsax), AeHCTBYIONUN B TEUYCHUE TIEpHOJa | ;
X

"' - COBOKYIHBIM pa3Mep BO3HATPaKICHUM CIECIUATN3UPOBAHHOMY JEMIO3UTAPHIO,

ayJAMTOPCKOM OpraHu3aluy, OLEHUIIMKY (OHJIA, U JIMIY, OCYILECTBIIAIOLIEMY BEACHUE peecTpa
BJIa/1eb1eB MHBECTULMOHHBIX NTaeB [IN®, otHocurensHo CI'CYA, ycTaHOBIEHHBIN [TpaBUIIaMu

N Ny T
JY ®onna (B 1oss1xX), 1EUCTBYIONIUNA B TEUEHUE TIepuoaa |
N — K0J1-BO CTaBOK, JIEHCTBOBABIIMX B OTYCTHOMY TOJTY;

X o T
n- Kaxaas MMpoucHTHAaA CTaBKa, JCUCTBOBABIIAs B TCUCHUC rnepuoaa ! ;

T . . X
N - KOJIMYECTBO pa60q1/1x JOTHCU Hepnoua, B KOTOpOM JCHUCTBOBAJIa CTaBKa n , HpI/IHaI[JIe)KaH.ICC

T, = iTn
n-1

nepuony ', rme

N N
N N
Z (xyKnTn ) Z('xnpnTn ) Z (xyKnTn ) Z (xnpnTn )
(n:l + n=1 ) (n:l = )
T, T, T, T,
N
3HayeHus w; D 1+ D HE
OKPYTJISFOTCA.
pacu
OkpyricHHe MpU pacueTe S u Ctd, MIPOU3BOIUTCS HA KAXJIOM JCHCTBUU 0 2-X 3HAKOB

IOCJIe 3aMsATOMH.

Pa3zmep cpopMupoBaHHOTO pe3epBa Ha BBHIIATY BO3HATPAKICHUS YMEHBIIACTCS HA CYMMBI
HAaYUCJIEHHOT0 B TEUYEHHWE OTYETHOTO TOJa BO3HArPaXKICHUS YIPABISAIONIEH KOMIIAHUH,
CHEIUATU3UPOBAHHOMY JIEMIO3UTAPHIO, AYAUTOPCKOW OpraHu3allud, OUEHIIUKY, W JIMILY,
OCYUIECTBJISIOIIEMY BEJIEHUE PEECTPA BIIaJIEIbIIEB NHBECTUIIMOHHBIX T1AEB.

He ucnonp30BaHHbIi B TEYEHUE OTYETHOTO I'0/Ia PE3EPB Ha BBHITLIATY BOZHATPAXKICHUS MOJTICKUT
BOCCTAHOBJICHHIO 110 OKOHYAHHUIO OTYETHOTO I0j/ia, HO HE MO3[IHEee MepBOro padouero IHS roja,
CIENYIONIEr0 3a OTYETHBIM, W TIPU3HAETCI B COCTaBE IMPOYUX JOXOJOB. YKa3aHHOE
BOCCTaHOBJIEHUE OTpakaeTcs npu nepBoM onpeneneHnn CHA B rogy ciaeayromieM 3a OTYETHBIM
TOJIOM.

6. ITopsaok yperyJupoBaHusl Pa3HOIJIACHA MeXKAy YHpapifAmmieii KoMmaHueii u
CIeNMATM3UPOBAHHBIM AeN03MTAPUEM IIPH OIpeieICHUN CTOUMOCTH YUCTHIX AKTUBOB

B cnywae oOnapyxkenuss pacxoxaenuii mnpu cBepke CnpaBku o CYA [IUD
CriennanusupoBaHHbI Jeno3utapuil n Ymnpasiswoomas komnanusa [IM® BeiACHAIOT npuynHy
PacxokJIeHUH U COTJIaCOBBIBAIOT BOZMOKHOCTH MX YCTPAHEHHUS.

B cinyuae ecnam pacxoxaeHUss He ObUIM YCTpaHEHbl O HCTEYEHHs NPEAETbHOIO CpokKa
MPEIOCTAaBIIEHUSI OTUETHOCTH, (haKT OOHapyKeHus pacxokJeHuil ¢ukcupyercs B [Iporokose
pacxoxzaeHui pe3ynpTaToB cBepkd CUA. dDakT nocinemyromero ycTpaHEHHs DPACcXOKICHHM
MOATBEpK1aeTcs myTeM 3aBepeHus cripaBku 0 CHA Criennanu3upoBaHHBIM JEMNO3UTAPUEM.

B cnyuasx BbisiBieHus omuOku B pacdere CYA M pacyeTHOW CTOMMOCTH OJIHOTO
MHBECTUIIMOHHOTO Tasi, MPUBOASAIIEH K OTKJIOHEHHIO MCIIOJNIb30BAaHHOW B pacuere CTOUMOCTH
akTHhBa (00s3aTenbeTBa) B pasmepe 0,1% u 6onee koppektHoit CHA, u/mim otkinonenne CHA Ha
3TOT MOMeHT pacuera coctaBiser 0,1% u Oonee xoppextHot CUA, a Takke B ciydasx
BBISIBIIEHUS]  (DakTa HECBOEBPEMEHHOTO  IPHU3HAHUS/TIPEKpAIIEHUs TpHU3HAHUS  aKTUBA
(oOsi3aTenbCTBA) BHE 3aBUCMMOCTH OT CTOMMOCTH TaKOro akTuBa (00s13aTeIbCTBA).
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Crnenuanvu3upoBaHHbBIA I€MO3UTAPUNA U Y TIPaBIIAIOLIAsg KOMITaHU Mpon3BoAAT nepecuer CUA u
pac4eTHOM CTOMMOCTH MHBECTULIMOHHOIO nas. B ciaydae ecnu ykasaHHBIN IEpecyeT MPUBEN K
HapYILICHUIO MPaB U MHTEPECOB BJaJI€TbIIEB MHBECTUIIMOHHBIX MAEB, YIPABIISIONIAas KOMIIaHUS
OCYIIIECTBIISIET BO3MEIIEHUE yiepOa BiIajenbllaM WHBECTUIIMOHHBIX TA€B B COOTBETCTBHH C
HOPMAaTUBHBIMH NPAaBOBBIMU aKTaMU. Bce HcrpaBieHUs] BHOCATCS B PETUCTPHI yUeTa TEKYIIUM
pabounm THEM.

Crnenuanu3upoBaHHbI  JEMO3UTapUd W YIOpaBisoWas KOMIAHUS COCTaBISAIOT AKT O
BBISIBJICHHOM OTKJIOHCHHH U (DaKTe ero yCTPaHCHHUS.

Ecnu BbIsIBIEHHOE OTKJIOHEHUE MCIOJIB30BAHHOM B pacyeTe CTOMMOCTH aKTHBa (00s513aTeNbCTBA)
cocrasisier meHee ueM 0,1% koppextHoit CHA, u otkiionenue CYUA Ha 3TOT MOMEHT pacuera
cocrasisieT MeHee 0,1% koppektHoit CHA, Ynpasisttonjas komnanus 1 Criennanau3upoBaHHbIN
JIENIO3UTApUIN  OMPE/CIAIOT, HE TMPUBEJIO JIM BBISIBJICHHOEC OTKJIOHEHHE K IMOCJIEIYIOLUUM
OTKJIOHEHHSIM, B YAaCTH HCIIOJIb30BAHHOI B pacueTe CTOMMOCTH akTHuBa (00s3aTenbcTBa) 1 CHA,
cocrapistouum MeHee 0,1% xoppextHoit CHA u He npousBogat nepecuer CHA u pacueTHOM
CTOMMOCTH OJJHOTO MHBECTUIIMOHHOTO Masi, YKcjia WHBECTUIIMOHHBIX MaeB Ha JIMIEBbIX CUETaX
BIIQJICTIBIEB. YTIPaBIIstoNmas KoManus v CrielnaTu3upOBaHHBIN JCTIO3UTAPHI 00sS3aHBI TPUHSTH
MepBbl JJIsl IPEeIOTBPAIICHHSI €T0 TOBTOPEHHUS.

7. Ilopsimoxk  ompenesjeHusi CTOMMOCTH  MMYIIECTBAa, IepeJaHHOr0 B  OILIATY
HHBECTUIMOHHBIX I1aeB

B OIIaTy MHBCCTHUIMOHHBIX MMACB NCPCAA0OTCA TOJBKO JCHCKHBIC CPEACTBA. KpI/ITepI/II/I

IIPU3HAHUA ICHEXHBIX CPEACTB, IEPEJAHHBIX B OILIATy IIacB NpuBeaeHbI B [Ipunoxenun 1.

Onpenenenue cupaBeIMBOM CTOMMOCTH NpuBeaeHb! B [Tpunoxxenun 2.



Ipuaoxenne 1. Kpurepuum mnpusHaHus (NpeKpamieHusi NPU3HAHUSA) AaKTHBOB M

o0s13aTeanLCcTB DoHaa

AKTUB/OQ043aTEJILCTBO

Kpurtepuu npusnanus

Kpurepun npekpameHust

JleHexxHble CcpeiacTBa  Ha
cyeTax U BO BKJIaJax, B TOM
YHUCJIIC Ha  TpPaH3WUTHBIX,

BaJIFOTHBIX cueTax,
OTKPBITBIX Ha
YIpaBisouyro

kommanuio [[.Y. ®onaa

Jlata 3aducCiaeHUS ACHEKHBIX
CpPEICTB Ha COOTBETCTBYIOIIUH
OAaHKOBCKUI cueT (pacyeTHbIi,
JIEIIO3UTHBIMN, TPaH3UTHBIN
BAJIIOTHBIA) HA  OCHOBAaHUU
BBIIIMCKH C YKa3aHHOT'O CYETA.

NPU3HAHNUS
° aTa HUCIIOJIHEHUSI
KpEeIUTHOMN Oopranu3amuen

00s3aTeNbCTB 1O BO3BpATy
BKJIa1a/TIEPEUNCIICHHS] JICHEKHBIX
CPEJZICTB CO CYETa,;

o naTa (bakTHIecKoi
HepeyCTYIKH MpaBa TPeOOBAHUS O
BBIIIATE BKJIAJla U HAYMCICHHBIX

MIPOLIEHTAX Ha OCHOBAaHUH
JIOTOBODA;
. jJara  pewieHuss  baHka

Poccun 00 o0T3BIBE JUICH3MH
0aHKa, PacKPHITHS B JIOCTYITHOM
UCTOYHHUKE  HWH(pOpMamuu o
MPUMEHEHUN K OaHKY TPOIETypPhI
OaHKpOTCTBA (1eHe)XKHbIE
CpeICTBAa TIEPEXOMAT B CTaTyC
JIeOUTOPCKOM 3a/I0JDKCHHOCTH);

o Jata JIMKBHIAIMM OaHKa
COIJIACHO nH(pOpMAIHH,
packpeiTOii B O(HIHMATEHOM
JIOCTYITHOM UCTOYHUKE;

Ilennple Oymaru, B TOM
quclie JIETIO3UTHBIE
cepTuduKaThl

° JaTa BHECEHHS 3allCH B
ET'PIOJI o nukBugamnuu 0aHka.
Jlara nepexoja npasa | [lara nepexoja npas
COOCTBEHHOCTH Ha  IIEHHBIC | COOCTBEHHOCTU Ha IICHHBIE
Oymaru: Oymaru:
° ecli IlleHHas Oywmara, | ® ecnu  lLeHHas ~ Oymara,

ITOJJIEKUT y4ETy Ha CcUeTe JEIo,
- Jara 3a4UCICHUS LEHHOU
OyMaru Ha cueT Jemo, OTKPBITHIN
VYpasnatowen komnanuen J1.Y.
doxoM B
Cnennanu3upoBaHHOM
JICTIO3UTAPUH, MOATBEPKICHHAS
COOTBETCTBYIOLLEH  BBINHCKOU
10 CYETY JIETIO;

. €CIM  JIOKYMEHTapHBIE
IEHHbIe OyMaru He MOJIeXaT
yuyeTy Ha cuerax Jemno (3a
UCKIIIOUEHUEM JIETIO3UTHBIX
cepTu(dUKaToB) - C 1aThl IpHEMa
IIEeHHOU Oymaru doHaoM,
ONPEAECICHHON B COOTBETCTBUU
C YCIOBHAMH JOrOBOpa H
MTOJTBEPKICHHOU aKTOM

MOJJIEKUT YUETy Ha cueTe JeMo, -
JaTa CrcaHus [eHHOW OyMaru co
cyera JIeTo, OTKPBITOTO
VYopasnsatowmend kommanuen J1.Y.
®ongom B Criennaan3upoBaHHOM
JIETIO3UTAPUH, TOJATBEPKIACHHAS
COOTBETCTBYIOLIEH BBIMUCKON 10
CYETY JIEN0;

o eciu JIOKYMEHTapHbIE
IIEHHbIE OyMaru He TMOJIekKaT
yuyeTy Ha cuetax Jemno (3a
UCKITIOYEHHEM JIETIO3UTHBIX
cepTu(duKaToB) - C JaTHI Iepeaavn
I[IEHHOU Oymaru donna,
OIPEECIIEHHON B COOTBETCTBHUH C
YCIIOBUSIMU JI0TOBOpa u
MOATBEPKJICHHON aKTOM IpHemMa
nepesavyy LEeHHbIX Oymar;




npucma nepecaadun [CHHBIX | @ C IaTel IIOJIYYCHUA

Oymar; uHpopMaMu O  JIMKBUIALUH
o 1o JICTIO3UTHBIM | DMUTEHTa (BHECEHHs 3alucu B
ceprudukaram - nata | EI'PHOJI o nukBunanun).

3auucienus Bo BkIaj (neno3ut) | [lo geno3utHeiM cepTuduKaTam:
JCHEKHBIX CPEICTB, | - Jara CHOMCAaHHA C BKJIaja

MOJATBEP)KJIEHHAS! BBITUCKON CO | (Iemo3uTa) ACHEKHBIX CPEICTB,
cyeTa I10 BKJIaLy (JENO3UTY) WM | OATBEPKIACHHAST BBIIMCKOM €O
C JaTbl HpUOOpETEeHHUs TAaKOro | cueTa Mo BKJIaAy (IEmO3UTy), WU
cepTudUKaTa TOATBEPXKIEHHOM | C  JTaThl  CIHMCAaHUS  TaKOro
aKTOM. ceprudukaTta, TOATBEP>KICHHON
aKTOM;

- C J1aThl MOJXy4YeHus] HHPOopMaIUN
0 JUKBUALUU SMUTEHTA
(BHecenus 3amucu B EI'PHOJI o
JUKBUJAIUN).

I[paFOHGHHBIG u HUHBIC I[JI?[ AparouCHHbIX W HWHBIX I[JI?I AparouCHHbIX n HHBIX

METaJlIbl; METAJJIOB - JlaTa Iepexoja | METauIoB - JaTa Iepexoja Ipasa
TpeboBaHust K KpeaUTHOM | IIpaBa COOCTBEHHOCTH, | COOCTBEHHOCTH, MOATBEPKACHHAS
OpraHM3ali  BBIUIATUTH | IOATBEPKICHHAS aKTOM | aKTOM IIpUeMa-TiepeiadH;
JICHEKHBIN DKBUBAJICHT | IpUeMa-Iiepeadu; [ns TpeOoBaHMI K KpeIuTHOM
JparoleHHblx M  MHBIX | [ TpeOoBaHMi K KpeIUTHOH | opraHu3aluu BBITIATUTh
METAJIJIOB. OpraHu3anuu BBIIUIATUTD | JCHEKHBIN DKBUBAJICHT
JI€HE)KHBIN SKBHUBAJIEHT | APAarOLEHHBIX U UHBIX METAJLJIOB!
JIParoleHHbIX U UHBIX METAJLIOB | - nara CIIMCaHMs C
- Jara  mepexoja  IpaB | METAUIMYECKOTO cyera
COOCTBEHHOCTH COIJIaCHO | AParoleHHbIX U UHBIX METAJIOB B

BBIIIUCKE CO CUCTa erHHTHOﬁ COOTBCTCTBHUHA C YCJI0BUAMU
opraHu3aly O 3a4YMCJICHHUH Ha | AOTOBOpA;

MeTaJIndecKuu cuer | - nata pemenusi banka Poccun 00

JIparoleHHbIX ¥ UHBIX METAJUIOB | OT3BIBE JINIICH3UHN OaHka

Ha OCHOBaHUU J0TOBOPA. (eHexxHbBIE CPeICTBA MEPEXOIAT B
craTyc Tmpoued  aeOUTOpcKOi
3aJI0JKEHHOCTH );

- JlaTa JIMKBUJAALWUU KPEAUTHOMN
OpraHu3ali, B KOTOPOM OTKPBIT
MeTaJITHIeCKIHI CUeT,
uHpopMalKsa 0 KOTOPOU pacKpbITa
B OopUIMATBHOM  JOCTYITHOM

UCTOYHHUKE.
Jatoii mpusHaHMs ~sABIsAeTCA | B ciydae MCIIOJIHEHMS KOHTPAKTA;
Jarta 3aKiaoueHus | B pesynbrare  BO3HMKHOBEHUS

COOTBETCTBYIOIIETO KOHTPAKTa | BCTPEYHBIX  00S3aTENBCTB 1O
KOHTpPakTy € TaKkou xKe

[IpousBoaHEbIE N

crienuuKanue, T.e. 3aKTF0YCHUE
¢uHaHCOBBIE .

0o CETHOM CIETKU;
WHCTPYMEHTHI

[Ipekparenue 00s3aTENBCTB 110
KOHTPAKTY M0 HHBIM OCHOBAHUSM,
YKa3aHHBIM B ITpaBHJIaX KIMPHUHTA,
B YCTaHOBJICHHOM MMM MOPSIJIKE.
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Jlebutopckas
3aJJ0JDKEHHOCTh 110
BBIIJIATE KYIIOHOB,
MoTanIeHre HOMUHAJIA
(mosHOE/ YacTUYHOE)

Jaroit npusHanust 1eOUTOPCKON
3aJJ0JKEHHOCTH 1o
IIPOLICHTHOMY (KynmoHHOMY)
JIOXOJy 1O JOJTOBBIM LIEHHBIM
OyMmaram siBJII€TCS:

* JaTa INPU3HAHUS JIOJITOBOM

LIEHHOMN Oymaru; naTa
HorameHus IPOLIEHTHOTO
(KyroHHOTO0) noxozna Ha

OCHOBaHHH PELICHUS O BHIITYCKE;
Jaroii npu3Hanusi 1eOUTOPCKON
3aJ0JDKEHHOCTH 110  BBIIUIATE
YaCTH HOMHHAJIBHOH CTOMMOCTH

(momHOM HOMHUHAQJIbHOMN
CTOMMOCTH) obsuranuu
SBIISIETCS:

. nata MOTaIICHUS
COOTBETCTBYIOLIEH 4acTH
HOMMHAIILHOM CTOMMOCTHU
(momHO# HOMUHAJIBHOMN

CTOMMOCTH), TIPEIyCMOTPEHHAs
YCIIOBHSIMU ~ BBIITYCKa IIEHHOU
Oymaru.

Jarta (hakTHYECKOTO HCIIOTHECHUS

COOTBETCTBYIOIIETO
00s13aTeNbCTBA, MOATBEPIKICHHAS
OaHKOBCKOI  BBIITHUCKOM 50054

oTueToM Opokepa;

Jlara  JIUKBUAAIMA ~ SMHUTEHTA,
corimacHo Beinucke u3 EIPIOJI

(i BBIIUCKHU u3
COOTBETCTBYIOILIETO
YIOJTHOMOYEHHOT'O oprasa

WHOCTPAHHOTO FOCY/IapCTBa).

Hebutopckas
3aJI0JDKEHHOCTD o
BBIIUIATE JWBUJICH/IOB TIO
AKIUAM MW OCTIO3UTAPHBIM
pacmuckam

JlaTa BO3HHMKHOBEHHMsI IpaBa Ha
BKJIFOUCHHUE NeOUTOPCKOU
33[JOJDKEHHOCTU 110  BBIIJIATE
JVBHUICHIOB 110 aKIHsIM, 10X0/1a
10 JCTIO3UTAPHBIM pacluCKaM B
OTHOIIICHUH:

. aKiui, JIeTI03UTapHBIX
pacIucok POCCUHCKHX
SMHUTEHTOB SIBISETCA JarTa, C
KOTOpOM  IIeHHble  Oymaru
HauMHAIOT TOproBaThcs  0e3
yuera OOBSIBIEHHBIX
TUBUIECHIOB/ I0X0I0B (st
TOPIyeMbIX IIEHHBIX Oymar) uiu
JaTta bukcanuu peectpa
aKI[MOHEPOB/BIIa/IENbLIEB
IEHHBIX Oymar Ui BBIIUIATHI
IUBUIECHI0B/I0X0I0B (st
HETOPTyeMBIX I[eHHBIX Oymar, a
TaKXe B cllydae HEBO3MOKHOCTH
OTIpEeNIeNNTh JaTy, C KOTOPOH
HeHHble OyMarn Ha4YMHAIOT

TOProBaThCs 6e3 yuera
OOBSBIEHHBIX
JTUBUJICH/I0B/JOXOJIOB).

JUis  yKka3aHHBIX — TOPTyEeMBbIX
LEHHBIX Oymar jata MpuU3HaHUS
NeOUTOPCKOW  3a/10JKEHHOCTH
10 BBIIJIATE JWBHUJIEHAOB 3TO

I[aTa HCIIOJIHEHUSI 0053aTeNIbCTB

SMUTEHTOM, MOJTBEPKICHHOU
OaHKOBCKOIl  BBIIIHUCKOM Ui
OTYETOM Opoxepa;

Jlata JOUKBUOALMKA  SMHUTEHTA,
cormacHo Beimucke w3 EIPIOJI

(I/IJII/I BBIIIMCKHU n3
COOTBETCTBYIOIICTO
YIIOJIHOMOUYCHHOTO opraHa

WHOCTPAHHOTO TOCYJIapCTBA)
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naTta, Ha KOTOPYIO B
COOTBETCTBUU c
3aKOHO/1aTE€ILCTBOM

OTIpPEeINAI0TCS JINIA, UMEIOIIHEe
paBo Ha MOJIy4eHHE
muBuaeHnoB (manee — Jlarta
¢ukcammu peectpa). Ecnu Jlata
dukcanuu peectpa He SIBISETCS
TOPTrOBBIM JIHEM, TO TUBUJICH]IbI
MPU3HAIOTCS B COCTABE aKTHBOB
B TOCIICIHUN TOPIOBBIM JEHB,
MPEIIIECTBYIOIIUN [are
bukcanuu peecTtpa.
HcTounukamu JTAHHBIX 0
BBITIJIATE JUBUJICH/IOB SBIISIFOTCS
uH(OPMALlMOHHBIE  areHTCTBA,

YIIOJITHOMOYEHHBIC Ha
packpbITHE uHpOpManuy,
OMUTEHTHI.

HcrounrkaMu JaHHBIX O JaTax
BBITUIATHl JAMBUACHIOB/I0X0/I0B
spisitorcs - HKO  AO  HPJ,
uH(OPMAallMOHHBIE ~ areHTCTBA,
OMUTEHTHI;

. aKIHH, JIETTO3UTAPHBIX
pPacIucoK WHOCTPAHHBIX
SMUTEHTOB SIBJISIETCS B

COOTBETCTBUU € HH(OpMaIue
HKO AO HPJ wmu wuHBIX
JOCTYITHBIX UCTOYHHUKOB J1aTa, C
KOTOpPOH  IIeHHble  Oymaru
HAUMHAIOT ToproBaThcs  0e3
ydera OOBSIBIEHHBIX
muBunenos  (DVD_EX DT)
WK (B OTCYTCTBUE HHPOPMAIIHH
o DVD EX DT) para, Ha
KOTOPYIO ONpEAETSAI0TCs JIMLA,
MMEIOLINE MPaBO Ha MOJIy4YeHHE

IUBUIECHI0B/IOX0/IOB.

* [Ipu orcyrcTBUHM HHPOPMAIIH
u3 BBIIIICYKA3aHHBIX
HUCTOYHUKOB (B TOM YHCIE O
pasmepe MPUYUTAIOLINXCS
BBIIUIAT) - JaTa 3au4uCIICHUS
JICHEKHBIX CpeACTB Ha

pacyeTHBIM CYET YIPaBISIOIIEH
kommanuu J[.Y. TIUD (B Tom
yucie Ha cueT Opokepa [TN D).

B naty npusHanus He0OXOAMMO
OIPEJIENIUTh KOJMYECTBO
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IEHHBIX  Oymar naTy
bukcanun peectpa
AKIIMOHEPOB/BIAICIBIICB

IEHHBIX Oymar uis BBIILIATHI

IUBUACHIOB/I0XOA0B WM Ha

Ha

narty, Ha KOTOPYIO
OINPEAEIAIOTCA JINLA, UMEIOIINE
paBo Ha MOJTy4YeHUe

JTUBUJICHIOB/TOXOJIOB C Y4E€TOM
3aKIIIOYCHHBIX, HO
HEUCTIOJTHEHHBIX CJICJIOK.

Jlebutopckas
3aJJ0JDKEHHOCTh o
J0X0J1aM o
WHBECTUIIMOHHBIM  TIasM
[MM® wu nasm (akmusam)
WHOCTPAHHBIX

WHBECTHIIMOHHBIX (DOHIOB,
Ma KOTOPBIX BXOASAT B
cocras umyuecrsa [IMD

Jaroli mnpuzHaHus goxoAa MO
nasm, SBJIETCS naTa
BO3HUKHOBEHHUS 0053aTeNbCTBa
[0 BBIILJIATE J10XOJa, YKa3aHHAs
B COOOIIIEHUH O BHITUIATE 10X0a
0 HWHBECTULIMOHHBIM  TasM
[IM® wu masM  (aKOUAM)
WHOCTPAHHBIX MHBECTUIIMOHHBIX
GOHIIOB, KOTOpBIE BXOISIT B
coctaB umymecrsa [IMD, B
COOTBETCTBUU C HH(OpMaIIHei
HKO AO HP[ 1581051
uH(pOpMaIIMKU O BBIIIATE 10X0Aa
Ha opUIaATIEHOM caure
YIPaBISIONIEH KOMITAHUY;

[TIpu orcyrcTBUM WHPOpPMALUU
u3 BBILIE YKa3aHHBIX
UCTOYHUKOB (B TOM YHCIE
pa3Mepa MPUYUTAIOLIUXCS
BBIIUIAT) - Jara  3auyMCIICHUS
JIEHEKHBIX CpENCTB Ha
pacyeTHBIA CYET YIPaBISIOIIECH
kommanuu J1.Y. ITU® / Ha cuer
opokepa [TNO.

Jlara wWcmoimHeHUsT 0053aTENIbCTB
YIIPABJISIOLIEN KOMITaHUEH,
MOJTBEPKICHHOU 0OaHKOBCKOI
BBIIIUCKOM C pacyeTHOro cyera
ynpasistomed  komnanuu  J1.Y.
[TN® /otuetom Gpokepa [TUD;

Jara nukBUmanuy ynpasisrolen

KOMITAaHHH (MHBECTULIMOHHOT'O
dbonga (JMIa, BBIJABIIETO ITaH
(BBIITYCTUBILIETO aKuun)),
corimacHo Bemmucke w3 EI'PHOJI
(v BBIITUCKHU u3
COOTBETCTBYIOILIETO

YIOJIHOMOYEHHOTO opraHa

WHOCTPAHHOTO FOCY/IapCTBa).

Hebutopckas
3aJI0JDKEHHOCTD o
OPOLIEHTaM TI0  CJIeNIKaM
HOJIICPYKAHUS

HECHM)KaeMOI'0 OCTaTKa Ha
pacyeTHBIX CUeTax B OaHKe

JlaTa 3a4ncieHns IpoLEeHTOB Ha
COOTBETCTBYIOIIMM pPacyeTHBIN
cuer PoHma Ha OCHOBAHUU
BBIIHICKH C YKa3aHHOT'O CYETa.

Jlata wWcrnoaHEHUs  KpEeIUTHOU
OopraHuzaiel o00s3aTeNnbCTB IO
BbITLJIaTE IIPOLIEHTOB Ha
HECHM)KAEMBII OCTaTOK I10 CUETY.

Hebutopckas
3aJI0JKCHHOCTb o
JEHE)KHBIM CpencTBaM,
HaXOOAMINMCS y
npodeccunoHaTbHBIX
Y4aCTHHUKOB PBIHKA

IIEHHBIX Oymar (mamee —
Opoxkep)

Jlata 3aduclICHUS JIEHEKHBIX
CpelCTB Ha CIIeIIaIbHBIN
OpOKEepCKHil cueT Ha OCHOBAaHUU
oTdera Opokepa

Jara ucnonHeHuss  OpokepoM
0053aTeNbCTB 10 TMEPEUUCTICHUIO
JICHEKHBIX CpeAcCTB co
CIEIHAIbHOTO OpoKepcKoro
cyera;

[Hara pemenust banka Poccun 00
OT3bIBE JIMLEH3UU Yy Opokepa
(IeHe)KHBIE CpeICTBA IEPEXOMST B
cTaryc mpoye  JeOUTOpPCKOM
3aJI0JDKEHHOCTH);
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Jlata JINKBUALIUNA Opoxepa
COTJIaCHO nHpopManuH,
packppiToii B odHIMATEHOM
JOCTYITHOM HCTOYHHKE (B TOM
gucine 3anucu B EI'PIOJI o

JUKBUJAIIMU OpoKepa).

Jebutopckas
3aJI0/KEHHOCTb,
BO3HUKAOIIAS TIPH
TPOOICHUH/KOHCOIH IAlIH
aKIUi WU T1acB

JBa pabouux aHS 10 AaThl
BCTYILICHUS
JPOOJICHNSI/KOHCOUIAINH B
cuny. B cnyqae, ecnu
CYIIIECTBEHHOE U3MECHCHHUE
IIEHbI [ICHHOW Oymarw,
BBI3BAHHOE KOPIIOPATUBHBIM
JeiicTBUEM, TPOUCXOTUT B
JIPYTYIO JaTy, TO 10
MOTHBHPOBAHHOMY CYXJICHUIO
YIPABIIIOIEN KOMITAHUH,
nebutopckas 3a0KEHHOCTD
MOJKET OBITh MIPU3HAHA B OTY
JaTy.

Jlata 3auncieHus eHHbIX Oymar
B paMKax
JPOOJICHU ST/ KOHCOJIMAITNH aKITHHA
WJIN TIacB

[Ipouas neduTopckas
3aJI0JKEHHOCTh, B TOM
YHUCIIe:

Jlebutopckas
3a/10JDKEHHOCTb,
BO3HUKIIIAS B PE3yJIbTaTe
COBEPILICHUSI CIIETIOK C
nmyiectsom [TU®D, o
KOTOPBIM HaCTyIHJIA
HauOoJee paHHss AaTa
pacyeTos;

ABaHCBI, BEIJTAaHHBIC 3a
cyer umymecrsa [TND;

Hebutopckas
3aJI0JDKCHHOCTb
YIPABJISFOLIEH KOMITAaHUN
nepen [TND;

JleOurtopckas
3a10JKEHHOCTb,
BO3HMKIIAs IO I0rOBOpaM
C ayIUTOPCKOI
OpraHu3aIuen,
OLICHILIVKOM,
CHEeLNaTu3UPOBAHHBIM
JENO3UTApPHUEM,
PErucTpaTopom,
yYKa3aHHBIMM B IIpaBUIax
AV 1N ®;

Hnst nedburopckoit
3aJI0J5KEHHOCTH 110
BO3MEILEHUIO CYMMbI HaJIOTOB
n3 Orkera PO

« nata npunsatus HJIC no
paboTaM M yciyram K BbIYETY;
JJ1st ocTalbHBIX BUIIOB aKTHBOB
* 1aTa nepeaayl akTUBOB
(IEHEe)KHBIX CPEJICTB) JIMILY, B
OTHOILIEHHH KOTOPOT'0
BO3HUKAET AeOUTOpCKas
3aJI0JPKEHHOCTb.

s nedburopckoit
3a/I0J>KEHHOCTHU 110 BO3MELIECHUIO
CyMMBI HaJIOTOB U3 Oromkera PO
* J1aTa UCIIOJIHEHUS
oOs3arenscTBa nepex [IND
COTJIACHO HAJIOTOBOMY KOJEKCY
PO;

151 ocTanbHBIX BUAOB AKTUBOB:

* JlaTa ucrosiHeHUs1 00S3aTEIIHCTB
nepen [IM®, cornacHo 10roBopy;
* JlaTa TUKBUIAINM 3aEMIITHKA,
cornacHo Beinucke u3 ET'PIOJI.
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Jebutopckas
3aJI0JDKEHHOCTD T10
Hajoram, coopam,
MOUUTHHAM B OFOJIKETHI
BCEX YPOBHEWH;

Jebutopckas
3aJI0/KEHHOCTD 10
BO3MEIICHUIO CYyMMBI
HaJIoroB u3 OromxeTa PD;

Cnenku, COBepLICHHbIE Ha
BO3BPAaTHOM OCHOBE
(PEIIO)

[Tpu nepenaye LeHHbIX Oymar
10 ONEPALUAM, COBEPLIAEMbBIM
Ha BO3BPAaTHOM OCHOBE, HE
BJICKYIIIUM 3a COOOH

IIEPEXO0JI BCEX PUCKOB U BBITOJ,
CBSI3aHHBIX C BJIaJICHUEM
nepeaHHoM IeHHOM Oymaroi,
IIpEKpallEHUE IPU3HAHUS
HEepeaHHBIX LIEHHBIX OyMar He
npoucxoaut. [Ipu sTtom
JICHE)KHBIE CPENICTBA,
MIOJIy4YEHHBIE 10 TAKUM
orepaunusm, ¢

MOMEHTA UX MOCTYIJIEHUS U J10
MOMEHTa BO3BpaTa IIPU3HAIOTCA
B KauecTBE 00s513aTeNbCTBA
(KpeauTopcKoit
3aJI0JDKEHHOCTH).

[Tpu nony4yeHuu HEeHHBIX Oymar
10 ONEepaLUsiIM, COBEpPIIAEMbIM
Ha BO3BPATHOU OCHOBE, HE
BJIEKYILIUM 3a CO0OM

IIEPEXO0JT BCEX PUCKOB U BBITOJ,
CBSI3aHHBIX C BIIaJICHUEM
LIEHHOW OyMaroi, mpu3HaHUs
MOJIyYEeHHBIX IIEHHBIX Oymar
He npoucxoaurt. [Ipu aTom
JIEHE)KHBIE CPENICTBA,
MEPEYUCIICHHBIE 110 TAKUM
orepanusaM, C MOMEHTA UX
MEPEYUCIICHUS U 10 MOMEHTA
BO3BpaTa IPU3HAIOTCA B
KayecTBE aKTUBOB

(1eOUTOPCKOM 3aTI0JKEHHOCTH).

Jara ucrnionHenus o0A3aTeabCTB
nepen GoHI0M COIIaCHO
JIOTOBOPY;

Jlata TMKBHIAIMH 1A, KOTOPBIM
HE MCIOJIHEHBI 0053aTeIbCTBA 110
noroBopy ¢ @oHmoM (CoraacHo
Boinucke u3 EI'PHOJI).

3a710J5KEHHOCTH 110
CeJIKaM C IIEHHbBIMHU
OymMaraMu W BaJlIOTOH,
3aKJIFOYEHHBIMH Ha
ycnoBusix T+

[aTa 3axiro4eHuss 10roBopa no
MOKYIIKE/TIpoaxe

Jata ucrnonHeHus 00s3aTeIbCTB
nepe POHIOM COTIIACHO
JIOTOBOPY;

JlaTa TUKBHIAITAY JIATA, KOTOPBIM
HE MCTOJIHEHBI 0053aTeHCTBA 110
noroBopy ¢ @oHIOM (COrIacHoO
Beimiicke u3 EI'PHOJI).
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Jlata BkJrOueHMs1 J€HEXHBIX | /lata  BHeceHUs MIPUXOTHOU

Kpenuropckas CpencTB (MHOTO MMYINECTBA), | 3alUCH 0 BBIJIaYe

3a/I0JDKEHHOCTD 110 BbIJ[aue | EpeIaHHbIX B OIUIaTy | MHBECTUIIMOHHBIX IAaeB B PEECTp

11aeB WHBECTUIIMOHHbIX  maeB, B | DoHna COIJIaCHO OTUEeTy
nmymectBo Ooxya. perucrparopa.

Kpenaurtopckas

3a0JDKEHHOCTD 1o N JlaTa BBIIUIATBI CyMMBI J€HEXKHOU

.. | Jara BHeceHus pacxoaHoOu

BBIILJIATE JIEHEXKHOMN KOMIICHCAIINH 32 NIOTralieHue
3aMKiCH O MOTAIICHUHU 1aeB

KOMIICHCAIIUU npu MHBECTUIIMOHHBIX MTaeB DoH1a
COTJIaCHO OTYETa pEerucTparopa. .

MOTallIeHUH coriacHO OaHKOBCKOM BBIMHICKE.

WHBECTHIIMOHHBIX M1aeB

Kpenaurtopckas

3a/10J>KEHHOCTD nepen

VYnpasnstoieit

KOMIIaHHEH, BO3HHKIIAS B

pe3yibTaTe

WCIIOIb30BaHUS JlaTa nmosrydeHue JIeHEKHbIX JlaTa Bo3BpaTa CymMMbI

VYnpasanstoen CPENCTB OT YNPaBIIAIOLICH 3a/I0J>KEHHOCTH Y ITpaBJIsIoLIen

KOMIIaHMEN COOCTBEHHBIX
JICHe)KHBIX CPEACTB ISt
BBIILJIATHI JICHE)KHOM
KOMIICHCAIIUM BlIaJeiIbllaM
MHBECTHIIMOHHBIX raeB
npu MoTanIeHuu
MHBECTUIIMOHHBIX I1a€B

KOMIIaHHH COI'JIAaCHO
0AHKOBCKOM BBIITMCKH

KOMITAaHUHU COTJIACHO OAHKOBCKOM
BBIIIACKE

Kpenuropckas
3a10JDKEHHOCTD I10 YIUIATe
HAaJIOTOB " JIPYrux

00s13aTeNbHBIX  IUIATEeXEH
n3 umymecrsa Ponga

JlaTa BO3HUKHOBEHUS
00s3aTenbCTBA 10 BhIIIATE
Hayora u (uin) o0s3aTe’abHOro
TUTaTeXa, COTIACHO
HOPMAaTUBHBIM MPABOBBIM aKTaM
Poccuiickoit denepanuu u
(umM) AOrOBOPY.

[laTa nepeunciaeHus CyMMBl
HAJIOroB (00s3aTeTHHBIX
TJIaTEeXEeH ) ¢ pacueTHOTrO cueTa
donga coriracHo OaHKOBCKOM
BBITIHCKE.

Kpennropckas

3a10JDKEHHOCTD nepen
YIPaBIISIOMIEH KOMITAHUEN
o BO3MEILICHUIO
pacxo10B, IOHECEHHBIX €10
3a CBOHM CYET, B T.4. CYMM

HaJIOTOB, 00BHLEKTOM
KOTOPBIX SABIISICTCS
HWMYIIECTBO,

coctaBisitoniee  GoHa, u
00s3aTENIbHBIX IIIATEXKEH,

CBSI3aHHBIX v
JIOBEPUTEIIBHBIM
yIpaBJICHUEM
uMytiecTBoM  (oHma, a
TaKkxKe pacxoJioB,
BO3MEIICHHE KOTOPBIX
MPEAYCMOTPEHO
denepanbHbIM  3aKOHOM

Jara BBICTABJICHUS
YIpaBIAOLIEN KOMIIaHHUEN
cyera Ha BO3MEILICHUE

MMOHCCCHHLIX pacXoa0B.

[Hara BO3BpaTa CYMMBI
3aJI0JDKEHHOCTH  YIPAaBIISIOIIEH
KOMITAHUH COTJIACHO OaHKOBCKOI
BBIIIKMCKE
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"O6 WHBECTHITMOHHBIX
dbonmax".
Kpenuropckas Jara mnonyuyeHus JAOKyMeHTa, | Jlata  mepeducieHdus — CyMMBI
3a/10J>KEHHOCTD 10 | MOATBEPKIAIOIIETO BO3HArpaXkJICHU M pacxoJioB C
BO3HarpaxaeHUsIM BBIMIOJIHEHHE paboT (okazanus | pacuetHoro cyera [IM® cornacHo
YIOPABJISIIOUIEH KOMITAHHUH, | YCIIYT) Mo 1o | 6aHKOBCKOM BEITIHCKE.
CHEeUaTU3UPOBAHHOMY COOTBETCTBYIOIIMM JIOrOBOpaM
JIENO3UTaAPHIO, WX B COOTBETCTBUH  C
ayAIUTOPCKOMN npaswiamu 1Y [TUOD.
OopraHu3alu, JUILY,
OCYUHIECTBIISOIIEMY
BEJICHUE peectpa
BJIAJIENIBIIEB
WHBECTHIIMOHHBIX raes
1IN O, a TaKxe
00s13aTeNbCTBAM 110 OTLIaTe
MPOYUX pacxo/IoB,
OCYIIECTBIISIEMBIX 32 CUET
MMYILECTBA [TND B
COOTBETCTBUU c
TpeOOBaHUSIMHU
JICACTBYIOLIETO
3aKOHO/IaTEJIbCTBA
Kpenurtopckas JlBa paboumx pgHS 10 aAathl | Jlara crucaHWs IIEHHBIX OyMmar B
3a/10J>KEHHOCTb, BCTYIUICHUS paMKax
BO3HUKAIOIIAsS pH | IpOOICHUS/KOHCOTU AT B | IpOOJICHUSI/KOHCOIUIALIANA AKITHI
IpoOIeHUU/KOHCOMUAALINN | CUTTY. B ciyyae, €CJIM | UJIU TacB
aKIIMH WK TIaeB CYIIIECTBEHHOE U3MEHEHHE 1ICHBI
IeHHOW Oymaru, BBI3BAaHHOE
KOPIOPATUBHBIM  JICHCTBUEM,
MPOUCXOAUT B APYTYIO ATy, TO
o MOTHUBHUPOBAHHOMY
CYXKJIEHHUIO yHOpaBIsirOLIei
KOMITaHHH, KpeauTopcKas

3aJJ0JKEHHOCTh MOKET OBITh
MPU3HAHA B OTY JIaTy.

Kpenuropckas Hata ocymectBienus onepauuu | Jlara MEePEYUCIICHUS
32JI0JKEHHOCTD nepena | Bbiaud W (WIM) TOTAIIeHUs | CKUIKW/HAI0aBKH C PacueTHOTO
areHTOM o BbIJaue, | IacB B peectpe | cuera [ID cornacHo 6aHKOBCKOM
MOTAIICHUI0 W OOMEHY | MHBECTUIIMOHHBIX MMaeB DOH[a | BBIMTHCKE.
UHBECTUIIMOHHBIX aeB | IO 3asABKE arcHTA.
donnma
Kpenuropckas

JaTta nosydyeHus: JOKyMEHTa,
3aJ0JDKEHHOCTD o

MTOATBEPIKIAOIIETO JlaTa mepeunciaeHus CyMMBI
BO3HarpaxaeHUsM, a o

BBHITIOJTHEHHE PadoT (OKa3aHMs BO3HarpakJ€HUi 1 pacxoJI0B C
TaKXe 00s13aTeIbCTBaAM 10

yciyr) ony 1o pacuetHoro cueta @onaa

orJiaTre Ipo4Yux pacxonaos,
OCYIICCTBIIKICMBIX 34 CYCT
HMYHICCTBa donpga B

COOTBCTCTBYIOIIIUM JOTrOBOpaM
NI B COOTBETCTBHUU C

corIacHO 0aHKOBCKOI BBIITHCKE.
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COOTBCTCTBUH C

npaBUJIaMH JOBCPUTCIBHOI'O

TpeOOBAHUAMU ynpasieHus onnom.
JIEACTBYIOLLIETO

3aKOHOJATEIbCTBA

HITpadmi, IIEHH,

HEYCTOMKH, KOMIICHCALUU

U 1OpoYHe  BBIIUIATHI,

IIPEYyCMOTPEHHBIE

JIOTOBOPaMH, 60

COIIALIEHUSIMU CTOPOH, B | [laTta 3a4UCIICHUS Ha
T. 4. IO MHUPOBBIM | COOTBETCTBYIOIIMM pPacCUYETHBIN
COIUIAIIEHUAM u|cuer @Donma Ha ocHOBaHMM | JlaTa  UCHOIHEHUS  CTOPOHOHU

OIIpEeICIICHUSIM CyJa

BBIITMCKH C YKA3aHHOI'O CUCTA,

00513aTeJIbCTB 10 BBIILIATE

Peseps Ha
BO3HArpaXkKaACHUs

BBIILIATY

Hanuuue nopsiaka onpeneneHus
pe3epBa U yCIIOBUS €TI0
OTpakKeHHsI B 00s13aTEIbCTBAX B
COOTBETCTBUU C HACTOSIIIIUMHU
[IpaBunamu onpenenenuss CHA.

B nary nonHoro ucnoyib30BaHus
pe3epBa Ha BBIILIATY
BO3HArpakACHUs.

ITo okoHYaHUH OTYETHOTO rojia
IIOCJIE BOCCTAHOBIICHUS
HEHCIOJIb30BAHHOTO PE3EpBa B
COOTBETCTBUHM C HACTOSIIUMU
[TpaBmiiamu onpenenenust CHA.
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Ipuiaoxenne Ne 2. Meroauka omnpeaeeHusi CHPaBeIJIMBO CTOMMOCTH aKTHBOB M
BeJIMYMHBI 00513aTEJILCTB

TepmuHbI M onipeaeieHus:

CnpaseniuBasi CTOMMOCTB — 3TO 1I€HA, KOTOpas Obl1a ObI MOTyYeHa MpHU IPOoaXe akTUBa WK
yIjlaueHa mpu mepeiade o0sS3aTeNbCTBa B X0/1€ OOBIYHOM C/IEIKH Ha OCHOBHOM (MM Hamboiee
BBIFOJTHOM) PHIHKE Ha JaTy OLIEHKU B TEKYIIUX PBIHOYHBIX YCJIOBHUSX (TO €CTh LI€HA BBIXOJA),
HE3aBHUCHUMO OT TOrO, SBJIETCA JIM Takas 1I€Ha HENOCPEACTBEHHO HaOIogaeMol WiIH
PacCUUTBIBACTCA C UCIIOJIB30BAHUEM APYTOro METOAA OLCHKH.

Poccuiickast Oup:xa — pocCUIICKUI OpraHu3aTop TOPrOBJIU Ha PhIHKE LIEHHBIX OyMar;
HNuocTpannas Oup:ka - uHOCTpaHHast PoHIOBas OUpxKa;

Ha0nronaemas u focTynHas 6MpskeBasi IVIOIIAAKA — TOPropasi IJI0LIAa/1Ka POCCUNCKOM U (UIIH)
WHOCTpaHHOM Oupku, 3akperuieHHas B [IpaBunax onpenenenus CHA k KOTOpoid y YpaBiisiromei
KOMITAHHUHU €CTh JIOCTYTI, KaK HANpsAMYIO, TaK U 4epe3 (UHAHCOBBIX MOCPEIHUKOB, U HAa KOTOPOI
Vhopapisromas KOMIAHMST HMEET BO3MOXHOCTb —PAaCHOPSDKAThCS  aKTUBOM  (aKTMBaMu).
Yka3aHHbIE TOPTrOBBIE IIJIOLIA/IKHU NpUBeAeHbI B [Ipunoxxenun 7.

AKTHBHBIIi PBIHOK — pPBIHOK, Ha KOTOPOM OIIEpallMd C aKTUBOM WIH 0053aTeIbCTBOM
MIPOBOASATCS. C JOCTaTOYHOM YacTOTOM M B JIOCTATOYHOM OOBEME, IMO3BOJISIIOIIEM I10JIy4aTh
nHpopMannio 00 OLEHKaX aKTUBOB WM 0053aTENIbCTB HA IOCTOSIHHOM OCHOBE.

YpoBHM LIeH NIPH onpe/ieJIeHUH CIIPABeVINBOIi CTOUMOCTH IIPU ONPE/EIICHUU CIIPABEIINBOM
CTOMMOCTH ONPEAEISAITCS B COOTBETCTBUM € MEXIyHapOIHBIM CTaHIApTOM (PMHAHCOBOU
oruetHocTu (IFRS) 13 «Ouenka crpaBeanuBOil CTOMMOCTU», BBEJIEHHBIM B JCHCTBHE Ha
tepputopun  Poccuiickoit denepanuu npukazoM MuHHCTepcTBa (GuHAHCOB Poccuiickoi
@enepaunu ot 28.12.2015 N 2171 "O BBeneHun MexnyHapOAHBIX CTaHAApPTOB (PMHAHCOBOM
oT4eTHOCTH U PazbsicHeHuit Mex1yHapoAHbIX CTaHAAPTOB (PMHAHCOBOM OTUETHOCTH B JIeiicTBHE
Ha tepputopun Poccuiickoii @exepanuu M O NPU3HAHUM YTPAaTUBIIMMHU CHIIy HEKOTOPBIX
IpUKa30B (OTAENbHBIX IOJOXKEHUH Mpuka3oB) MuHucrepctBa ¢uHaHcoB Poccuiickoit
Oenepanun".

OCHOBHOIl PBIHOK - PBIHOK (M3 YMCJIa aKTUBHBIX) C HauOOJBIIMM JUI COOTBETCTBYIOIIETO
aKTHBa WIH 00s13aTeNIbCTBa 00BEMOM TOPIOB U YPOBHEM AKTHBHOCTH.

OCHOBHBIM PBIHKOM JIJIS HEHHBIX 6yMar NPpU3HAETCA:

1. MockoBckas 6upxa, ecii MoCKOBCKasi OMpxKa SIBJISETCSl aKTUBHBIM PBIHKOM JIJISl JaHHOU
LIEHHOW OyMaru

2. BHeOupxkeBol pbIHOK, €CiIM LieHHast Oymare He JIoNylleHa K TopraMm Ha MOoCKOBCKOH Oupixe
WM B CIIy4ae OTCYTCTBUS BO3MOKHOCTH OIPENEIUTh aKTUBHON PHIHOK HA MOCKOBCKOM Oupike.

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

AKTHBHBIM PBIHKOM JJIsi IIEHHBIX OyMmar, JOMYIIEHHBIX K TOpraM Ha POCCUUCKOW WM
MHOCTpaHHOW OHMpyke ImpU3HaeTcs JNOCTylHas M HaOJrojaemasi TOpromas IUIOIIAaJKa B cllydae
OJTHOBPEMEHHOT'O COOJTIOIEHUS] HUKETIEPEUUCIICHHBIX YCIOBUI:

1. Hamuuus neHbl (KOTHPOBKM) W HEHYJIEBOro oObeMa TOpProB Ha JaTy OIpeaeseHus
CIpaBeIJIMBON CTOMMOCTH;

2. xoymyecTBO caelnok 3a nocieaaue 10 (Jecsats) Toproeix auei — 10 (ecsats) u 6oee;

3. COBOKymHBIH 00beM cnenok 3a mocienuue 10 toproBeix aueil mpessicun 500 000
(IlatbcoT THICAY) poccuiickux pyOneil (nanee — pyOnu) (WIM COOTBETCTBYIOIIMMN
pyOJieBbIii SKBUBaANEHT 110 Kypcy banka Poccun Ha naty onpeneneHns akTHBHOTO PhIHKA,
ecii 00BEM CIETIOK ONPEeIeNieH B MHOCTPAHHOU BAIIIOTE).
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B cnydae, ecnu 1ieHHas Oymara TOpryeTcsi Ha pOCCHICKON OMpKe B OCHOBHOM PEKHUME TOPTOB C
pacueraMu B pyOJIsIX U B HUHOCTPAHHOM BAJIIOTE, TO COBOKYITHBIM 00BEM C/IETIOK ONIPENENIeTCs 10
o01eMy 00beMy TOProB C pacueTaMH B pyOJIsiX M B MHOCTpaHHOU BamtoTe. B Tom ciyuae, eciu
00bEM TOProB BBIPRKEH B WHOCTPAHHOW BAJIOTE, I IIEJeH OIpeNesieHUs] COOTBETCTBUS
KPUTEPHSM aKTUBHOTO PhIHKA COBOKYIHBII 00beM TOpProB 3a 10 TOProBbIX IHEH MepeBOAUTCS B
py6nu o xypcy banka Poccun Ha 1aty o0bema TOPros.

OnpeneneHre akTUBHOIO pPBIHKA OCYLIECTBISECTCS C YY4E€TOM TOrO, 4YTO BO3MOXKHOCTB
HCIIOJIb30BAaHHUS JIaHHBIX ITOCJIEHETO TOPrOBOTO JHS HA TOPrOBBIX IUIOIIAJKAX HE MPUMEHSETCS
B Cllyyae, KOrJa HEeTOProBbli JIeHb (WM OTCYTCTBME TOProB Ha (DOHIOBOM pBIHKE) CBS3aH C
IIPUOCTAHOBKOM TOProB IO pemeHuro banka Poccum, NpuOCTaHOBKOM TOProB B Cllydae
JOCTHKEHUS YCTAHOBIJIEHHBIX OUpKeH MOpOroBbIX 3HAYEHNUH MIJIM UHBIMHM COOBITUSAMU (COTIIACHO
MOTHUBHPOBAHHOMY CYKJCHHIO YIPABJISIOIIEH KOMIIAHUH ), CTIOCOOHBIMH CYILIECTBEHHO TOBJIHSTD
Ha U3MEHEHHE CIIPABEUIMBON CTOMMOCTH B TAKOM HETOPTOBBIN IEHB 110 CPABHEHUIO C IOCIEAHUM
TOPTOBBIM JIHEM. B ciyyae, eciu BO3HHUKIIHE OOCTOSTENBCTBA MPUBOAAT K 3aTPyTHEHUIO
(HEBO3MOKHOCTH) ONPEAETICHUs CIPABEAINBON CTOMMOCTH aKTHBOB, YIPABIAIOIIAs KOMIAHUSA
o0si3aHa TMPHOCTAHOBUTH BBIJAUy, MOTamieHHE W OOMEH HMHBECTHIIMOHHBIX IIAa€B MAeBOTO
MHBECTULMOHHOrO (OHJAa IO MpUYMHAM, HE 3aBUCSIIMM OT YIPaBIAOLIEH KOMIIaHUM,
0€30THOCUTENFHO THIIA MACBOI0 MHBECTHIIMOHHOTO (DOHMA M HE3aBHCUMO OT (PaKTHYECKOTO
IIPOBE/ICHUS MPOLEAYp MO BblAaye, MOralleHui0o 1 0OMeHY MHBECTHIIMOHHBIX MaeB B MOMEHT
BO3HHUKHOBEHHUS 003aHHOCTH 10 IPUOCTAHOBJICHUIO.

Bb100p yMECTHBIX METO/IOB ONpEAEICHUsS CTOUMOCTH LIEHHBIX OyMar 1 UCTOYHUKOB MCXOTHBIX
JAaHHBIX, HEOOXOIUMBIX JUIsl OIIPEIEICHUS CIIPABEIIMBOM CTOUMOCTH, 3aBUCUT OT JAEUCTBYIOIIMX
OrpaHUYEHUI Ha pacHOpsKEHUE [ICHHBIMU OyMaraMu Ha COOTBETCTBYIOIIUX pbIHKaX. CTOMMOCTb
LIEHHBIX Oymar OJHOrO BMJA WJIM OJHOTO M TOrO € BbIIYyCKa HAJUICKUT OIpPENEsITh C
HCIOJIb30BAHUEM OTIMYAIOIIUXCS (Pa3HbIX) METOAOB ONPEAEICHHUS CTOMMOCTH U HCTOYHHMKOB
JAaHHBIX, KOTOpble HauOoJiee YMECTHbl B JaHHBIX OOCTOSITENICTBAX, C YYETOM KpPUTEPHEB,
XapaKTepU3YIOIUX BO3MOKHOCTh PACIOPSKEHHSI LIEHHBIMU OyMaraMu.

Bri6op croco0a OLEeHKH CIpaBeMJIMBONM CTOMMOCTH YKa3aHHBIX IIEHHBIX OyMar (B TOM 4HCIIe
LIEHHBIX OyMar OJJHOrO M TOTO K€ BBIITYCKa) Ha BCEX YPOBHAX OLIEHKU ONpPENEsIeTCs] HAINIHEM
(hakTUYECKO BO3MOXKHOCTH PACIIOPSIKATHCS LIEHHBIMU OyMarami (LIeHHOM OyMaroii) B yCJIOBUSIX
HEIPYKECTBEHHBIX JI€HCTBUHM, NPEINPUHUMAEMBIX CO CTOPOHBI HHOCTPAHHBIX TOCYJapCTB,
MEXIYHApOAHBIX OpraHu3aluid, MHOCTPAHHBIX (DMHAHCOBBIX OPraHMU3ALMN, MEXITYHApPOJHBIX
pacu€THO-KJIIMPUHTOBBIX LeHTPOB «EBpoxnup bank», . bproccens, n «Kinmpctpum BaHKUHDY, T.
JIrokceMOypr, B TOM YHUCIIE€ CBSI3AHHBIX C BBEJIECHHEM OIPAaHUYHUTEIBHBIX MEpP B OTHOLICHHUU
Poccutickoii denepanuu, poCCUNCKUX IOPUINYECKUX UL U rpaxaaH Poccuiickoit denepanuu.
bupxeBbie 1IeHbl UCHOJIB3YIOTCS TOJBKO MPU HAIWYUHU JOCTyNa U BO3MOXKHOCTH COBEpUIATh
CHIEJIKM Ha TaKHX OMprKax.

s onpedenenuss cnpageonusol CMOUMOCMU YEHHbIX OyMae, OONYWEHHbIX K mopaam
Mockosckoii  oupoiceti u ¢ xpanenuem uepe3z HPI u gaxkmuueckou 603MONCHOCMbIO
pacnopsaxicenus (8Ka0YAs aKyuu U 00IUSAyUY UHOCMPAHHBIX IMUMEHMO8, MeHCOYHAPOOHBIX
komnanut, ['OBO3 P®, unocmpanuble nau, UHOCMPAHHbIE OENO3UMApPHblEe PACNUCKU)
HCIOJIB3YIOTCS 1IeHbI MOCKOBCKOW OWpPKH MPHU YCIIOBUU, YTO OHA SBJISIETCS AaKTUBHBIM PHIHKOM,
BBIOpaHHBIE B CIIEYIOIEM MOpsIKe (YObIBaHUS IPUOPUTETA):

a) 1ieHa crpoca (Bid) Ha MOMEHT OKOHYAHHS TOPTOBOM CECCUM POCCUHCKOM OMPXKH Ha ATy
onpeneneHuss CHA npu ycloBUM NOATBEPKACHUS €€ KOPPEKTHOCTH;

Lena cnpoca, onpeneneHHas Ha aaty omnpeaenenuss CHA, npuszHaeTcsi KOPPEKTHOM, eclii OHa
HaxOJUTCS B WHTEPBAJIC MEXKIY MUHMUMAIBHOW M MAaKCUMAaJbHOUN IEHaMH (BKJIFOYAsl TPAHUIIBI
WHTEpBaJa) CICIOK Ha ATY )K€ JaTy 3TOH K€ OUpPKU;

b) CpPEIHEB3BEIIICHHAS 1I6HAa HA MOMEHT OKOHYAHUsI TOPTOBOM ceccr MOCKOBCKOW OMpKU
Ha naty onpenenenuss CHA , npu yciaoBUH, UTO JJaHHAs 1IeHa HAXOJUTCA B IIpeenax crpeaa mno
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nere crapoca (Bid) u nene npemmoxkerust (AsK) Ha MOMEHT OKOHYAaHHs TOPrOBOM CECCHM Ha
yKa3aHHYIO JaTy (BKIIOYasi TPaHUIIBI HHTEpBAJa);

c) IICHA 3aKPbITHSI HAa MOMEHT OKOHYaHUS TOPrOBOM CECCUM POCCUMCKON OMp:KM Ha JaTy
onpeaenenuss CYA 1npu yciioBUM IOATBEPKACHHUS €€ KOPPEKTHOCTH;

Ilena 3akpbITHs IPU3HAETCS KOPPEKTHOM, €CIIM PAaCKPbITHI JaHHbIE 00 0ObeMe TOProB 3a JIeHb U
00BbEM TOPrOB HE PaBEH HYIIO U TaKas LIeHa 3aKPbITHS HE paBHA HYJIIO.

Ecnu nennas Oymara topryercsi Ha MOCKOBCKOI Oupske B pexHuMax TOProB C pacyeTraMH B
pYyOJISIX ¥ MHOCTPAHHOU BaJIFOTE, M TaKast OMprka MpU3HaHa aKTUBHBIM OCHOBHBIM PBHIHKOM, TO JIJIS
BbIOOpa cCIpaBeUIMBOM LIEHbI HCHOJB3YIOTCS MPUOPUTETHO LEHBI TOrO pEeXHUMa TOProB, IO
KOTOPOMY Ha JIaTy OLIEHKH ONpeAeTeH HAauOONbIINA 00BEM CHENOK MO KOJIMYECTBY LIEHHBIX
oymar 3a npeasinymmue 30 (Tpuanare) ToproBeix AHel Bkitouas aary onpeaenenus CUHA. Ilpu
OTCYTCTBUHM HH(pOpMaLuu 00 0O0beMe CHEJOK MO KOJMYECTBY LIEHHBIX OyMar HCIOJb3YeTcs
uHpopmanusa 00 00beMe CICNIOK B IEHE)KHOM BbIpakeHUU. [Ipy 3TOM Ben4YMHbBI 00beMa CAEI0K
B BaJIIOTE KOTUPOBKH MEPEBOAATCA B pyousn o kypcy banka Poccun na naty onpenenenus CHA.
IIpu paBeHCcTBe 00bEMa CHEJIOK B PAa3HBIX PEXHMMax TOPrOB OCHOBHBIM PBIHKOM CUMTAETCS
TOProBasi IUIOMIAJKA C HANOOJIBIIINM KOJMIECTBOM CIEIIOK 3a IaHHBIN nepuo. B ciryuae, ecnu Hu
OJlHA M3 IIEH 110 BBIOPAaHHOMY DPEXUMY TOPIrOB B OIPENIEICHHOW BaJIIOTE HE MOXKET OBITh
WCIIOJIb30BaHA HA JIaTy OLEHKH, TO MCIOJIB3YIOTCS IIEHBI 3a Ty K€ JaTy 10 PEKUMY TOPTOB B
Jpyroii BaloTe ¢ 00bEMOM TOProB 110 KPUTEPHUIO BHIOOpA BhILIE B MOPSAJKE YMEHBILICHUS.

Cnpageonueas cmoumocms YyeHHvIX bymae, npUodOpemeHHbIX 8 Xo0e pasmeujeHus TPUHUMAETCS
pPaBHOM CTOMMOCTH WX NPHOOpETeHHs YTPaBIsIOMIed KOMIAHHMEH B XOJle NMEPBOHAYAIBLHOTO
pazmeriennu. C 1aThl HOSIBICHUS LIEH, IO3BOJISIFOIINX POU3BECTH OLIEHKY 110 JaHHBIM aKTUBHOT'O
OCHOBHOTO PbIHKA, CIIPaBEAJINBasi CTOUMOCTb OIIPENEISAETCS B 00ILEM OPSIKE.

B xauectBe crommoctu mpuobOperenust (6e3 HKJI) oGmuranmii, pa3MemieHHbIX POCCHHCKUMHU
IOPUIMYECKUMHE JIMTIAMH, HMEIOIIIMHU 00543aTeNbCTBA, CBA3aHHBIE C EBPOOOTHTalMsAMU ., B TIONB3Y
JepxaTenel eBpooONHranuii, oruiata KOTOPbIX IpH UX pPa3MEIICHUU OCYIIECTBIsIACh
eBpooOIuranusaMy (B TOM YHUCIIE B cllydae nepenadn (YCTYNKH) BCEX MMYIIECTBEHHBIX M MHBIX
IpaB MO €BPOOOJIUTrallisAM POCCUHCKUM IOPUAMYECKMM JIMLAM) MPUHUMAETCS CIIpaBeIuBas
CTOMMOCTb €BpOOOIMralui, NepeJaHHbIX B OIJIATy TaKUX OOJIHMralui, Ha 1aTy ciucaHus Oymar
(6e3 HKT).

IIpn ycnoBuM HEaKTUBHOCTH pblHKAa B TedyeHue 10 pabouux paHeH ¢ JdaThl 3aBEpIICHUS
pasMelleHs] MOKET NMPUMEHSAThCS IIeHa NpUOOpeTeHUs, CKOPPEKTHUPOBAaHHAs AJIs OOJMranui
0o0paTHO MPOMOPIMOHATHFHO M3MEHEHMIO KItoueBOoW cTraBku banka Poccum s oOnurarnmid,
HOMUHUPOBaHHbIX B pyOsmsax, wim wusMmeHeHuss craBku OPC CIIA jansa  oGnuranui,
HOMUHUpOBaHHBIX B jojutapax CIHIA, wnum wusmenenusi craBku ELb mna  oGnuranmii,
HOMUHUPOBAHHBIX B €BPO, WIM U3MEHEHUS CTaBKU CPEIHECPOYHOro Kpeauroanus HapomHoro
6anka Kuras ans obnurannii, HOMMHUPOBAHHBIX B KUTANCKUX I0aHIX B MIEPUOJ pa3MEIIeHUs J10
JIaThbl OLIEHKH.

Hauwunas ¢ 11 qust cipaBeyinBasi CTOMMOCTbD OIIPEACIISIETCS] B OOIIEM TTOPSJIKE.

B cnyyae u3MeHeHUs yKa3aHHBIX CTAaBOK JJISi COOTBETCTBYIOIIMX oOiuranuii, B tedeHue 10
pabounx JHEW ¢ MOMEHTa pa3MelIeHHs], CIelyeT MPOBOIUTh KOPPEKTUPOBKY JOXOIHOCTU MPHU
OTpeJIeIEHUN  CIIPAaBEUIMBOM CTOMMOCTH MO ciexyoouemMy ainropurMy: OddexTuBHas
JIOXOJHOCTH SIBJISIETCS] KOPHEM YPaBHEHHSI, IMEIOLIETO CIIETYIOIIUIA BUT:

Cli] N

P = O t[T]—t[0]

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

! EBpOO6J’II/II‘aHI/II/I - MHOCTPAHHBIC 06J'II/Il"aL[I/II/I, BBITYHICHHBIC NHOCTPAHHBIMHA OpraHU3alusiMu
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rue:
YTM — s dexkrrBHas JOXOAHOCTB;
C[i] — kymoHHas BbIILIaTa B MOMEHT i;
t[0] — Tekyas nata;
t[i] — maTa i-0ii KyIIOHHOH BBIILIATHL;
N — HoMuHAaII;
P — nena pasmemenus (Bxaouas HKJI);
T — KOMMYECTBO BHITLIAT IO OOJIUTAITHH.
IIpu n3menenun crapku b PO na Aryg, popmyna neHsl nprpoOpeTaeT Cleyrommii BUL:
X cli] N
b= o] + 7] {[0]
i=1 (1+YTM + Ar, 6) 365 (1+YTM + Ar,5) 365

HpI/I OTCYTCTBHUH BO3MOKHOCTH OIIPCACIICHUS CHpElBGI[JIPIBOfI CTOUMOCTH B YCJIOBUAX aKTUBHOI'O
PBIHKA UCITIOJIB3YCTCA OLICHKA 2u3 YPOBH:I.

Cnpageonueas cmoumocms 0071208b1X yenHvlx Oymae npusHaercs paBHod 0 (Homp), B crmyuae
HACTYIUICHHS JaThl IOJHOTO IOTAlICHUS HOMHHAJA B COOTBETCTBHHU C YCJIOBHUSMH BBIITYCKa
IEHHBIX Oymar - ¢ JaThl OTPaXCHUS B JICOMTOPCKOW 3aI0JDKEHHOCTH CYMMBI HOMHHAIa K
MOJIYYEHHUIO JIO JAThl IMOJHOTO TOTAIIeHUs HOMHUHAJIA B COOTBETCTBUU C YCJIOBHSIMH BBIITYCKa
LIEHHBIX OyMmar.

2. Omnpenesenne CnpaBelIMBOM CTOMMOCTH LEHHBIX OyMmar, M KOTOPBIX HMEKTCS
Ha0JI01aeMble WM AHAJTOTUYHbIE JaHHbIE B OTCYTCTBHMU 1eH 1-10 ypoBHs (2 YpOBEHb)

JI1st IeHHBIX OyMar IpeIycCMOTPEH CISAYIONINI alrOpuTM BHIOOpPA 1IEH 2I0 YPOBHS:
1. Mooenv cywecmeerHnvix coobimuil

B cnyuae, xorja oTcyTCTBHE pBIHOYHBIX IIeH Ha naTy omnpeneneHus CYA o0yciioBieHO
HETOPIrOBBIM JTHEM OCHOBHOI'O pbIHKA Ha aary omnpeneneHus CUA, nomycTHMO HCIIOJIB30BATh
IIEHBI TOCJEAHEr0 TOPTOBOTO JHS OCHOBHOW OWMPXHU C KOPPEKTUPOBKOW HA KOI(DQPUIUEHT,
OTpaKaroIIMi U3MEHEHUE PHIHOYHBIX 1I€H MPHU MPOU3OIIEIINX CYIIECTBEHHBIX COOBITUSAX.
Ilena paccuutsiBaeTcs no Gopmye:
Pt = Plast ta * K,
Plast tq — 9MCTas 1ieHa IPEBLIYLIEro Pabodero JHs, ONPEAEIEHHAs B COOTBETCTBHU C IPABUIAMH
onpenenenuss CHA donpa;
k — koppektupyrommii ko3pdUIUEHT, OTpakaloMi H3MEHEHHE pPBIHOYHBIX LIE€H MpHU
MPOU3OMIEANIINX CYIIECTBEHHBIX COOBITHSIX.
Koppexrupytrommii koapdummeHT k paccunteiBaercs mo Gpopmyie:
k=ky+ky*xksx*xk,
. ky - xoadpduimeHT H3MEHEHHs KIIOYeBOH CTaBkM banka Poccwm s oGmmramuii,
HOMHUHHPOBAHHBIX B pyoOnsx, wiu wusMeHeHuss crtaBku OPC CIHA s oGnuranwmid,
HOMUHUpOBaHHBIX B joutapax CIIA, wmm wusmenenuss craBku ELb mna  oGnuranmid,
HOMMHHMPOBAHHBIX B €BPO, UJIM U3MEHEHMSI CTaBKU CPEAHECPOUHOro KpeauToBanus HapoaHoro
O6anka Kwras qms oOnuranuii, HOMHUHUPOBAHHBIX B KHUTAaHCKHUX I0AHAX, KOI(PUIUEHT
yCTaHABIMBAETCS PaBHBIM | MPU OTCYTCTBUU JAHHOTO COOBITHS U paBHBIM () MpU HATUYUU
JTAHHOTO COOBITHS;
. k, - xoddpduumeHT 3HAYUTENTBHBIX TEXHOTCHHBIX KaracTpod, KOTOpbIE MOIIIH
CYIIECTBEHHO IMOBJIMSAET HAa (PMHAHCOBOE COCTOSIHME SMUTEHTA, KOA(PPHUIIMEHT yCTaHABIUBACTCS
paBHBIM | MpU OTCYTCTBUM JAHHBIX COOBITUI U paBHBIM 0 MpU HAIMYUK TAHHBIX COOBITUI;
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. k; - xosddumueHT W3MEHEHUs KpPEIUTHOTO pEHTHHra OHMUTEHTa, Kod(hduImeHT
YCTaHABIIMBAETCS PaBHBIM | IIPH OTCYTCTBUE TAHHBIX COOBITHI 1 paBHBIM () MPY HAJTMUUU TAHHBIX
COOBITHIA;

. k, - xoaddunueHT oTcyTcTBUS MedoaTa 1O EHHBIM OyMaraM 3MHUTeHTa, Ko puimeHT
YCTaHABIIMBACTCS PaBHBIM | TpH OTCYTCTBHHM JAHHBIX COOBITUN W paBHBIM () MpU HATUYHH
JTAHHBIX COOBITUH.

B ciyuae, eciu paccuntanubiid KodgdunmeHT K otimyeH ot 1, ToO MoeIh HE UCIOB3YETCS.
[Ipy HaMUYMK BO3MOXKHOCTU MPUMEHEHMS TaHHOM MOJEINH, yNpaBisatoniasi KOMIaHUsI TOTOBUT
MUCHMEHHBINA PacyeT C YKa3aHUEM MPOU3OMIEAIINX COOBITHIA.

2. Mooenv oyenku Ons axyuil, O0eno3UMApPHLIX PACNUCOK U NAe8, OCHOBAHHAS HA
Koppexmuposke ucmopuueckoul yerul (0anee —mooeiv CAPM). Ilpumenumo moabko 015 YyeHHbIX
bymaz ¢ (hakmuyeckoll 603MONCHOCMbIO PACNOPANHCEHUSL.

JlanHasi KOPPEKTUPOBKA NMPUMEHSETCS B ClIy4ae OTCYTCTBHsI HAOJt0/1aeMOil LIEHbI B TEUCHUE HE
0oJsee necaTH paboYnx THEH.

B cnyuyae mpuHATHS OpraHU3aTOPOM TOPTOBIM PEIICHUS 00 HMCKIIIOUEHWU IEHHBIX Oymar u3
CIMCKa LEHHBIX Oymar, JONYyIIEHHbIX K Topram, W (Wiad) B Cllydyae IPUHSTHUS PELICHUS O
MPEKpalllEeHUHd TOProB, a TaKKe €CIM TOPrH MPEKpalleHbl B COOTBETCTBUU C IMpaBUIIAMH
MPOBEICHUS JIMCTUHTA OPTaHU3aTOPa TOPTOBIN 0€3 MPUHATHS PEIICHHS O PEKPAIIEHUN TOPTOB,
Moznens CAPM B mensx omnpeneneHus] CIpaBeAIHBON CTOMMOCTH OIICHMBA€MOIO aKTHBa HE
MIPUMEHSIETCS C AAThl IPEKPAIIEHUs TOPTOB.

J11s 1eneit OLeHKH CpaBeUIMBON CTOMMOCTH HCTIONb3YeTCsl CPAaBHEHUE TUHAMUKH (JIOXOAHOCTH
3a ONpPENENICHHbI MNPOMEKYTOK BpPEMEHH) AaHAIW3HPYEMOIro (PMHAHCOBOTO HHCTPYMEHTa C
JUHAMHUKOW PHIHOYHBIX UHAUKATOPOB.

B kauecTtBe pBIHOYHOIO HHAMKATOpa (OeHUMapKa) akUMi POCCUUCKUX AMHUTEHTOB, MOTYT
HCIIOJIb30BATHCA:

- unuaekc Mockosckoit bupxu (IMOEX).

- WUHJEKCHI aKIMii MIHUPOKOTO PhIHKAa (OCHOBHBIE MHIEKCHI), Takue kak MSCI, S&P500, DJIA u
ApYTHE;

- KaluTaJIn3allMOHHbIE MHJIEKChI aKIUil (BBICOKOM, CpeiHel M HU3KOM KaluTalu3alun);

- OTpacjeBbl€ UHICKCHI.

B ciydae, ecnu BasitoTa MHAEKCA OTIMYACTCS OT BAJIOTHI OLIEHUBAEMOM IIEHHOM Oymaru, pacyer
MIPOU3BOJUTCS C YyYETOM KypCOBOM pa3HHULbI MO KypCy, ONpPEIEIsieMOMY B COOTBETCTBUU C
[IpaBuiiamMu onpeneneHuss CTOMMOCTH YUCTBIX AKTHBOB.

dopMyia pacyeTa CIpaBeJINBOM CTOMMOCTH Ha J1aTy pacyera:

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

_ Pmy

m =
Pm,

[Tapametpsr popmyi pacuera cripaBenIuBoi ctoumoctu, Moaenu CAPM:

P, — cmpaBeanMBas CTOMMOCTH OJIHOM IIEHHOW Oymaru Ha JaTy ONpPENeNCHHs CIpaBeITUBOMN
CTOMMOCTH,

P, — mocnenusis onpeeneHHas CrpaBeiuBasi CTOMMOCTh IIEHHOU OyMaru;

Pm, — 3HaueHne ppIHOYHOrO MHANKATOPA Ha ATy ONPENEICHUS CIIPaBEUIMBON CTONMOCTH;
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Pm, — 3Ha4yeHHEe PBIHOYHOIO MHIMKATOPA Ha MPEABIIYLIYIO ATy ONpPEIEICHUs CIIPaBeJINBON
CTOUMOCTH.
E(R) — okumaemast TOXOJHOCTD IICHHOW OyMaru;
3 —bera koo purrenT, paccunTaHHBIN O N3MEHEHHSIM LIeH (3HAYEHU ) PPIHOYHOTO MHIMKATOpa
Y U3MEHEHUSIM IIeHbI IIeHHOW Oymaru. [[ns pacuera koaduimenta 3 HCHOIb3YIOTCS 3HAYCHUS,
ONpeZicNICHHBIE 3a MOcIeAHUE 45 TOpProBbIX IHEW, NPEAIIECTBYIOIIMX [aTe ONPEACICHUs
CITPaBEJINBOM CTOMMOCTH;
Ry - JOXOIHOCTH PIHOYHOTO MHANKATODA,
R¢ — Risk-free Rate — 6e3prckoBasi cTaBKa JOXOIHOCTH;
be3puckoBas cTaBka JOXOJHOCTH ONPENENAETCS Ha JaTy OINPEIENICHHas CIpPaBeIIMBOM
CTOMMOCTH. be3puckoBas CTaBKa JOXOAHOCTH HMPHUBOJIUTCS K KOJMYECTBY KAJICHIAPHBIX JHEU
MEXy JaTaMH ee pacdera 1o Gpopmyie:

R = (Ry/365) x (T, — Ty)
rjae:
(T; — Tp) - KOTMUYECTBO KaJCHAAPHBIX AHCH MEXKIY YKa3aHHBIMU JIATaMH.
T, —nara onpeneneHus crpaBeJIMBON CTOUMOCTH;
To — mpenslaymas nara onpeneacHus CpaBeInBON CTOUMOCTH.
Jlnist akuuii pOCCHIICKUX YMHUTEHTOB, TOPTYeMbIX Ha MOCKOBCKO# bupie Oe3puckoBasi cTaBka
JOXOJHOCTH — CTaBKa, OINpE/eIeHHass B COOTBETCTBMM CO 3HAUEHHEM KPUBOW OECKYNOHHOM
noxonHoctu (craBka KbBJ[) rocynapcTBeHHbIX LEHHBIX Oymar Ha MHTEpBaje B OAMH roa. B
pacuere UCIOIb3YHTCS:

. METO/MKa pacuyéra KpUBOW OECKYNOHHOM JOXOJHOCTH T'OCYAAPCTBEHHBIX OOJIMIaLui,
ornpezaeneHHas MOCKOBCKOM OUpaKeit;
. JUHamMu4ueckue mnapamerpbl G-KpUBOM 0 COCTOSHHUIO Ha KaXKAbIH TOPTOBBIM J€HB,

my0IrKyeMble Ha OQUIIMATBHOM caiite MOCKOBCKOW OUPIKH.

CraBka Kb/| paccunTsiBaeTcs 6€3 IpOMEKYTOUHBIX OKPYIVIEHUH C TOYHOCTBIO JI0 2 3HAKOB I10CIIe
3arnsToM (B MPOLIEHTHOM BBIPaKEHUN ).

B cnydyae oTcyTCTBHS aKTyanbHBIX JaHHBIX Uil ompezeneHus 3HadeHus KBJI Mockosckoit
OMpXKHU B CBSI3U C OTCYTCTBHEM TOproB no O®d3 (cBsi3aHHOMY C MPHUOCTAHOBKOH TOPIoB IO
pemeHnto banka Poccuu, NpuOCTaHOBKOM TOProB B Cllydae JOCTH)KEHHS YCTaHOBIEHHBIX
Oup kel TOpOroBbIX 3HAYEHUH MIIM HHBIMU COOBITUSIMU (COTJIACHO MOTUBHUPOBAHHOMY CYKICHHIO
YIIpaBJISAOLIeH KOMIIAHUH), CTIOCOOHBIMH CYILIECTBEHHO MOBJIHATH Ha U3MEHEHHE CIPaBEATNBON
CTOMMOCTH B TaKOW HETOPTOBBIN JIEHb IO CPABHEHUIO C MOCIEAHUM TOPTOBBIM JTHEM) JIOIYCTUM
CIIEAYIOIIMNA METO/1a OTIpeieeHns1 O0e3pUCKOBOM CTABKH.

B kauecTBe BpeMeHHOI albTepHATUBBI OE3PHCKOBON CTaBKH MOYKET ObITh UCIOJIB30BaHa CTaBKa
ROISfix (http://roisfix.ru/) Ha naTy onpeeneHus CupaBeaIuBON CTOMMOCTH Ha HHTepBaie 1 rof.

bera xoapdunuenr -
_ Covariance (R, Rpy)

Variance (R,,)

Pai Pmi
~1, Ryp=—\H
Paj_4 Pm;_4

R, = -1

R, - 10XOIHOCTh aKTHBa;

Pa; — neHa 3akpbITHs aKTHBA Ha JATY i

Pa;_; — mpenpiayiias nexHa 3akpbIThsl aKTUBA;

Ry, - IOXOJTHOCTh PEIHOYHOTO MHMKATOPA;

Pm; — 3HaueHne ppIHOYHOTO MHIUKATOPA Ha JaTy i;
Pm;_,; — npenpiayiiee 3Ha4€HHE ppIHOYHOTO UHANKATOPA;
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i =1 ...N, ToproBsie THH, TPEAUIECTBYIOIIUE AATE ONPEACTCHUS CIPABEIITMBONA CTOUMOCTH. J1J1st
pacuera JOXOJAHOCTH aKTMBAa M PHIHOYHOTO MHAMKATOpa (OeHUMapKa), UCIOJIb3YIOTCA 3HAUCHUS
LIEHBI 3aKPBITUS U PHIHOYHOTO UHMKATOPA 3a IocaeIHUE 45 TOPrOBBIX AHEH, IPEIIIECTBYIOLINE
JlaTe ONPENEIICHUS CIIPABEAJINBOM CTOUMOCTH.

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

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

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

[Tonyyennoe 3Hauenue bera koadduimeHnta OKpyrisieTcs MO MpaBUIaM MaTeMaTHYECKOTO
OKPYIJIEHUS A0 IATH JECATUYHBIX 3HAKOB.

ITokazarenu R,, Ry, paccuntsiBatoTcst 6€3 MpOMEXYTOUHBIX OKPYIJIEHUH.

IIpoune ycnosus:

Ilena 3akpbITUS aKTHBa Ha JaTy OIPENEICHMs CIPAaBEUIMBOM CTOMMOCTH B MOJEIU HE
YUUTBHIBACTCS.

IIpu OTCYTCTBHUHM LIEHBI 3aKPBITHS B KAKOWH-IMOO TOPTrOBBIN JIeHb B neproje 45 TOProBbIX JHEH,
Ha jgary pacuera kod(p¢unmenta bera, mHDopManms O 3HAYEHWH PHIHOYHOTO HHIUKATOPA
(Oenumapka) 1 6€3pHCKOBOM CTaBKHU 3a 3TOT TOPTOBBIH JI€Hb B MOJIEH HE YUUTHIBAETCSI.

[Ipu HaIMuMM LEHBI 3aKPBITUS U OTCYTCTBUU 3HAUYEHUSI PHIHOYHOI'O MHJUKaTOpa (OeHuUMapka) B
KaKoH-1n00 TOProBbIi JA€Hb B IepHoe 45 TOProBeIX JHEH, Ha AaTy pacueTa ko3ddunuenra bera,
3HAYEHUE PHIHOYHOTO MHAMKATOpa (OEHUMapKa) 3a 3TOT TOProBbIN JI€Hb IPUHUMAETCSI PABHBIM
IIOCJIEHEMY U3BECTHOMY.

[Ipu oTcyTCTBUY 3HAYCHUSI OE3PUCKOBOM CTAaBKU HA JaTy pacyera, 3HaueHue 0e3pHCKOBOM CTaBKU
3a 9TOT J€Hb IPUHUMACTCS PaBHBIM IIOCIEAHEMY U3BECTHOMY.

C naTel BO3HMKHOBEHHSI OCHOBaHUM Juisd npuMeHeHus mozaenu CAPM no gatel nmpekpaiieHus
ocHOBaHUHU s mpuMeHeHus Monenu CAPM ucnonb3yercst MHGOpMaIust TOINBKO TOW OMpXKH,
KOTOpasi OIpesesieHa Ha JaTy BOSHHUKHOBEHHS] OCHOBaHMM Jutsi mpuMeHenus: mojenn CAPM. K
TaKo# MH(pOpMAIMKU OTHOCUTCS CIENYIOIUE 3HAUCHUS:

- LI€HA 3aKPBITHS;

- 3HA4YEHHUE PBIHOYHOI'O NHIUKATOPA.

Ocob6ennoctu npumenenust Mmosxenu CAPM juis akiuii ”HOCTpaHHBIX YMUTEHTOB, B TOM YHUCIIE
naeB (aKlMil) MHOCTPAHHBIX MHBECTULIMOHHBIX (POHJIOB, aKIIMH MEXIYHApPOJHBIX KOMIIAHUH U
JETIO3UTAPHBIX PACIUCOK:

JUis OLIEHKH aKIUil HWHOCTPAaHHBIX SMHUTEHTOB, B TOM 4HCJE MaeB (AKIM) MHOCTPaHHBIX
MHBECTULIMOHHBIX ()OHJOB, aKUMH MEXIYyHApPOAHBIX KOMIAHMHA M JIEMO3UTApHBIX PACIHUCOK
ucnonbszyercs: mojenb CAPM aHalorMyHO akIMsSIM POCCUHCKMX AMHUTEHTOB  C Y4YETOM
CIIEAYIOIIUX OCOOEHHOCTEH.

B xauecTBe ppIHOYHOTO HHMKATOpa (OEHUMapKa) aKIIUil UHOCTPaHHBIX SMUTEHTOB, AaeB (AKIIHil)
MHOCTPaHHBIX (DOHIIOB, aKIMH MEXIYHAPOAHBIX KOMIIAHUH HCHOJIB3YETCS MHICKC OMpXkH, Ha
KOTOPOW OIpe/eNieHa CIIpaBeUINBasl 1IeHa YpOBHS | HMepapXuM CHpaBeIMBONM CTOMMOCTH Ha
JaTy, NPEAIIECTBYIOIIYIO JaT€ BOSHUKHOBEHMSI OCHOBaHUM U1 npuMeHeHus Mmoaenu CAPM.
[lo gemo3uTapHBIM pacmucKaM HCIOIb3YETCS PHIHOYHBIA HHJAEKC (OeHYMapK) B OTHOLIEHHU
6a30BbIX akTUBOB. [Ipu 3TOM BBIOMpaeTcss MHAEKC (OEHUMAapK) TOM OMPIKEBOM IIOLIANKH, B
CTpaHe KOTOPOW BEAETCS OCHOBHAs JEATEIBHOCTh HMUTEHTA IPEACTaBISEMOIO AaKTHUBA
JENO3UTAPHOM PACIIUCKHU.

JUia akuuMii MHOCTPAHHBIX OSMMTEHTOB, IMaeB (aKIMi) HMHOCTpPAHHBIX (OHMOB, AKIHH
MEXTyHAapOJAHBIX KOMIIAHUN B KauecTBe O€3pUCKOBOM CTaBKH JIOXOJIHOCTH MPUMEHSETCS CTaBKa
M0 TOCYAapCTBEHHBIM OymMaram B BaJIFOTE, COOTBETCTBYIOIIEH BalOT€ MCXOIHOM KOTHPOBKH |
YPOBHA OLleHMBaeMoOW akiuu (mas). [[ns neno3utapHbIX paclucoK B KadecTBe O€3pHCKOBOM
CTaBKM JOXOJHOCTHU IPHUMEHSIETCS CTaBKa IO TOCYJAapCTBEHHBIM Oymaram, «cTpaHa pHUCKa»
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KOTOPBIX COOTBETCTBYET CTpaHEe, B KOTOPOH BEACTCS OCHOBHAs MACSATEIHHOCTh SMHTECHTA
MPEACTABISIEMOT0 aKTHUBA JICTIO3UTAPHON PACTIUCKHU.
[Ipu ucnonbzoBanuu moaenu CAPM:

° B 1eJIsIX pacueTa beta-koaddunmerTa 1 akiuii ”HOCTPAHHBIX YMUTEHTOB, 11aeB (aKIH)
WHOCTPAHHBIX (POHIOB, AKIHA MEXIYHAPOJHBIX KOMITAHUHA W JIEMO3UTAPHBIX PaCIUCOK
MPUMEHSIOTCS 3HAYEHUs IIEHBI 3aKpbITHUS OWpXKH, Ha KOTOPOM OIpeaesieHa HajyIeKamas
KOTUPOBKA YpOBHsI 1 mepapxuu crpaBeJIMBOM CTOMMOCTH Ha JIaTy, MPEAIIECTBYIOIIYIO JlaTe
BO3HUKHOBEHMSI OCHOBaHMU 1J1s1 mpuMeHenus moaenu CAPM;

° JUISL ICTIO3UTAPHBIX PACIMCOK B KayecTBE IMoKazaTessi Po ucmosb3yercs 1ieHa 3aKphITUS
CaMoOM IeNIO3UTapHON PACIIUCKH.

B ciaydyae HeoOXOAMMOCTH IMPOBOAUTCS aHAIM3 U KOPPEKTUPOBKA CIIPABEUIMBON CTOMMOCTH
aKTUBOB, OLIEHEHHBIX 110 JAHHOMY ITYHKTY, coryiacHo llpunoxenusm 1 u 2.

3. Cnpaseonueas cmoumocms 011 001UAYUL POCCUNICKUX IMUMEHMO8, obauzayuu oymazu
MeANCOYHAPOOHBIX KOMNAHULL ¢ XpaneHuem yepe3 HPJ], obnueayuti uHocmpanuo2o smumenma c
00s3anHbIM auyom 6 P® c xpanenuem uepes HPI], 'OBO3 c xpanenuem uepes HPJ]. Ilpumenumo
OJ1s1 YeHHBIX OyMae ¢ hakxmuieckol 803MONCHOCMBIO PACHOPAINCEHUS

1)  uena, paccuntannas HKO AO HPJ] mo yrBepkaeHHbIM MeToaukam mosxe 01.12.2017,
onpezaeneHHas 1 umu 2 Mmerogom

2)  cpenHss MHAMKATUBHAS LIeHA, onpeaerenHas mo meroauke «Cbonds Estimation Onshorey,
packpbiBaeMasi rpymHmnou KOMIaHHH Cbonds
(https://cbonds.ru/company/Chonds_Estimation_Onshore)

3) OpnHa U3 MEepeYHCICHHBIX HUXKE II€H PhIHKA, HE MPU3HAHHOTO aKTHBHBIM, MPU YCIOBHH
MOATBEPK/ICHUS €€ KOPPEKTHOCTHU

a) mena crpoca (Bid) Ha MOMEHT OKOHYAaHHUS TOProBO# ceccMd MOCKOBCKOM OMP)KH Ha JaTy
onpeaenenuss CHA nipu yciioBUM NOATBEPKIACHUS €€ KOPPEKTHOCTH;

Ilena cnpoca, onpexneneHHas Ha nary onpezaeneHns CHA, npusHaeTcs KOPPEKTHOM, €CIM OHA
HaXOJUTCSI B MHTEpBaje MEX1y MUHUMAIbHOW M MaKCUMalbHOW IleHaMH (BKJIIOYasl FPaHULIbI
MHTEpBaJa) CJeNIOK Ha ATy JKe JIaTy 3TOH ke OUpxKu;

b) cpenHeB3BeleHHAs [IeHA HA MOMEHT OKOHYAHHS TOProBOil ceccun MOCKOBCKO# OMpXH Ha
naty onpeznenenus CHA , pu yclioBuM, 4TO AaHHAs LIEHA HAXOJUTCS B IIPEJENax Cupea mo mo
nere crapoca (Bid) u nene npemnoxenust (ASK) Ha MOMEHT OKOHYAaHHs TOPrOBOM CEeCCHU Ha
yKa3aHHYIO0 JaTy (BKIIIOYast TPaHUIIbl HHTEPBAJIa);

C) LeHa 3aKpbITHS HAa MOMEHT OKOHYAHHWS TOPrOBOW CECCHUHM POCCHICKOW OHMp)KM Ha Jary
onpeaenenuss CYA npu yclioBUM NOATBEPKIACHUS €€ KOPPEKTHOCTH;

[lena 3akpbITHs IpU3HAETCS KOPPEKTHOM, €CIIM PACKPBITHI JTaHHbIE 00 00beMe TOPTOB 3a JI€Hb U
00BEM TOProB HE paBEH HYJIO U TaKasl [IeHa 3aKPbITHS HE paBHA HYIIIO.

d) peiHOYHAs IleHA 2 Ha MOMEHT OKOHYAHHUSI TOProBOM ceccMM MOCKOBCKOW OUp)KH Ha JaTy
onpeneneHuss CHA.

Ecnu nennas Oymara topryercsi Ha MOCKOBCKOM Oupe B peXHMax TOPTOB C pacueTaMmu B
pyOoisIX M HHOCTpAHHOW BajlOTe, TO IS BBIOOpa CIpPaBEUIMBOM IIEHBI MCIOJb3YIOTCA
MPUOPUTETHO IIEHBI TOT'O PEKUMa TOPTOB, I10 KOTOPOMY Ha JaTy OLEHKHU ONpe/IeieH HanOOIb I
00BEM CJIENIOK M0 KOJMYeCTBY LeHHBIX Oymar 3a mpenpinymue 30 (Tpuanare) TOproBeix AHen
Bkitovas naty omnpeaeneus CYA. Ilpu orcyrcTBum uHpOpManuu o0 oObeMe CHENOK MO
KOJHMYECTBY LIEHHBIX OyMmar wucrosnb3yercs uHpopmanus o0 oObeMe CHIEIOK B JIEHEKHOM
BbIpakeHUU. [Ipu 3TOM BeTMUMHBI 00beMa C/IEI0K B BATIOTE KOTUPOBKH EPEBOJAATCS B pyOIIH 110
kypcy banka Poccum na naty ompenenenusi CHA. [lpu paBeHCTBe 00BbeMa CHEIOK B Pa3HBIX
peKMMax TOPIOB OCHOBHBIM pBIHKOM CYMTAeTCs TOProBas IUIOIIAAKAa C HauOOIbIIUM
KOJMYECTBOM CJIEJIOK 3a JaHHBIA nepuoia. B ciydae, ecnu HU oJlHA M3 II€H MO BbIOpaHHOMY
PEeXUMY TOPIrOB B ONPEACICHHON BaIIOTE HE MOXET OBITh MCIOJIb30BaHA HA JATy OLEHKH, TO
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HCIOJIb3YIOTCS LIEHBI 32 TY K€ JaTy MO PeXUMY TOProB B JPYroi BajgtoTe ¢ 00bEMOM TOPTOB IO
KPUTEPHIO BHIOOPA BHIIIE B MOPSAIKE YMEHBIICHHUS.

B ciydae orcyTcTBHS yKa3aHHBIX 1IEH B COOTBETCTBYIOUINX MH(POPMAIIMOHHBIX CUCTEMaX B CBSI3H
C HETOPTOBBIM JIHEM OMPIK, UCIIOJIB3YETCSI MOAEIH CYIIECTBEHHBIX COOBITHIA.

3. Onpesenenue cnpaBelIMBOI CTOUMOCTH LIEHHBIX OyMar 1o ypoBHIo 3

Ecnmu He ObUIM MOCTYNHBI JaHHBIE YPOBHS 2 JUISl ONPEIEICHHUS CIPABEAIUBON CTOMMOCTH
LIEHHBIX OyMar MpUMEHSIETCS CIIEIYIOIINE PACUEThI:

Cnpaseonusass cmoumocms 04  00IUSAYUN  POCCUTICKUX — IMUMEHMOS8, YEHHbIX —Oymae
MENCOVHAPOOHLIX UNU  POCCULICKUX KOMNAHUti ¢ XpaneHuem udepez HPJ[, obnueayui
UHOCIMPAHHO20 dMUumeHma ¢ o00s3auHbim auyom 8 P ¢ xpanenuem uepez HPJ[, TOBO3 c
xpanenuem uepesz HPJ[. I[lpumenumo O0ns yewHvlx Oymae ¢ haxmuueckou 603MONCHOCMbIO
pacnopsaicenusl

1. uena, paccuutannas HKO AO HP/I] no metonukaMm, yrBepxkaeHHbIM no3xke 01.12.2017,
orpezesieHHasi METOA0M 3

2. nena Bid, ompenenennas mo meroanke «Cbonds Estimation Onshore», packpbiBaeMas
rpynmoi kommanuit Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3. pacuetHas 1nena, nyonukyemas HKO HKIL[ (AO), u npumeHnsemas KIMPUHTOBOI
OpraHu3alyeil Mpu OCYHIECTBICHUU KIUPHUHTA C y4aCTUEM IEHTPAJIbHOTO KOHTpAreHTa st
oTpezieNieHus pa3Mepa o0ecrieueHus: UCIIOTHEHUS 0053aTeNbCTB 110 JaHHOM IEHHO# Oymare.

4, CnpaBenniuBas CTOMMOCTh YCTAHABJIMBACTCS IIEHOW (CTOMMOCTH) OMPEIEICHHON ¢
WCIOJIb30BaHUEM  HaOJI0IaeMbIX/TIOATBEPKAAEMBIX KOTHPOBOK, MPEIOCTABIECHHBIX MPOd.
YY9acTHUKAMH pBIHKA IICHHBIX OyMar, Ha OCHOBAaHMM MOTHUBHUPOBAHHOTO CYXKICHHS
VYropapnsoomeid KOMIIAHWU, B TEYEHHE CPOKA, YCTAHOBJIEHHOTO Mpod. YYACTHUKOM IS
BO3MOJKHOT'O COBEPILECHMS CIEIKU IO MPENOCTaBICHHOW KoTupoBke. [Ipum 3TOM cBenmeHus o
Ha0I110/1aeMBIX/TIOATBEPKIAEMBIX KOTUPOBKAX JOKHBI OOHOBISTHCS KaKIble 5 pabouux AHEH.
B Tom cnydae, ecniu HanpaBieHHas HHGOpMaIs 0o corlalieHue, peryaupyroilee OTHOMEHUS
CTOPOH, HE COJIEPKUT yKa3aHUs Ha CPOK, B TEYEHHE KOTOPOTO MPOo(. yJaCTHUK TOTOB COBEPIIIHTH
CHEJIKY TI0 TIPEIOCTABIEHHON KOTUPOBKE, TO TaKasi KOTUPOBKA MOKET MCIIOJIL30BAThCS JJIs 1IeJIen
OTIpe/ieNICHUs] CIpPaBeUIMBOA CTOMMOCTH IEHHOM OyMaru TOJNBKO IO COCTOSHHUIO Ha JaTy
KOTUPOBKH.

5. I[€Ha 110 MOJIEJIH OIIEHKH B COOTBETCTBHH ¢ [Ipunokenuem 6.

s obaueayuii UHOCMPAHHO20 SMUMEHMA, UHOCMPAHHBIX akyull, uHocmpannwix naes (ETF), ne
CBAZAHHBIX C POCCULICKUMU FIOPUOUYECKUMU TUYAMU, UHOCHPAHHBIX OeNO3UMAPHbIX PACHUCKOK,
He CBS3aHHble C POCCULCKUMU IOPUOULECKUMU TUYAMU, AKYUU MENCOYHAPOOHBIX KOMNAHUL U
uHbvle akmuswl ¢ xpanenuem uepe3 HP/[ unu na ocnosnom (nemopzosom) pazoene ¢ IHAO «CIIb
banky, 6e3 haxmuuecxoii 03moocHOCIU PACNOPANHCEHU:

1. CIIpaBeUIMBasi CTOMMOCTh YCTaHABIMBAETCA IIEHOW (CTOMMOCTB) OIPEETICHHOU ¢

HCIOJIb30BaHUEM  HaOJI0/1aeMbIX/TIOATBEPKAAEMbIX KOTHPOBOK, MPEIOCTABIECHHBIX MpPOd.
y4aCTHUKAMHU pBIHKa II€HHBIX OyMar, Ha OCHOBaHMM MOTHBHUPOBAHHOTO CYXJICHUSA
VYnpapisomeil KoMIaHu (B TOM YHCIE O CHOCOOHOCTH Peajn30BaTh aKTHUB TAKUM JIMIIAM), B
TEUEHHE CPOKa, YCTAHOBJICHHOTO MPO(. YYaCTHUKOM JUIsI BO3SMOXHOT'O COBEPUICHHUS CIIEJIKH IO
npefocTaBlIeHHOW KoTupoBKke. [Ipu 3TOoM cBemeHuss O HaOIIOJAEMBIX/TIOATBEPKIAEMBIX
KOTHPOBKaX JIOJKHBI OOHOBIISITHCSI €KEMECSYHO Ha IMOCIeAHUN pabouMil 1eHb KaJeHJIapHOTO
Mecsia. B Tom ciydae, ecnu HampaBiieHHas WHopManus JTu00 COTAlIeHue, peryyiupyroliee
OTHOIIEHUS CTOPOH, HE COACPKUT yKa3aHUs Ha CPOK, B TEUEHUE KOTOPOTO MPO(. yHaCTHUK FOTOB
COBEpIIMTh CHEJIKY IO TMPEAOCTaBICHHON KOTUPOBKE, TO Takas KOTHPOBKAa MOXKET
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UCTIONIB30BATHCS IS LIENICH ONpeieNIeHHs CIpaBeINBOH CTOMMOCTH IIEHHON OyMaru TOJIBKO IO
COCTOSIHUIO Ha ATy KOTUPOBKHU.
2. CIpaBeJIMBasi CTOMMOCTb yCTaHaBiIuBaeTcsl paBHOM 0 (HOJB).

I uHoCmpaHHbIX aKyull, UHOCMPAHHBIX OENO3UMAPHLIX PACNUCOK C XpaneHuem uepe3 HPJI,
npoOX0OAUUX NPoYedypy pedoMuyunayuu/pecmpykmypusayuu. Ipumenumo 0ns yeHuvix bymae ¢
G axmuueckoul 803MOHCHOCMbIO PACNOPSNHCEHUS.

CrpaBennuBass CTOMMOCTb  YCTAHaBIMBAeTCS 1LIEHOM  (CTOMMOCTb)  OINPEAEIIEHHOM ¢
UCIOJIb30BaHUEM  HaOJI0aeMbIX/TIOATBEPKAAEMbIX KOTHPOBOK, MPEIOCTABICHHBIX MPOod.
YYaCTHHKAMH pbIHKa LEHHBIX Oymar, Ha OCHOBaHMM MOTHUBUPOBAHHOTO CYKICHHSA
VYropapnsoomeid KOMIIAHWM, B TEYEHHE CpPOKA, YCTAHOBJIEHHOTO Mpod. YYACTHUKOM IS
BO3MOXXHOI'O COBEpIIECHMS CHEJIKHM IO IPENOCTaBIEHHOM KoTupoBke. Ilpu 3TOM cBemeHus o
Ha0J110/1aeMBIX/TIOATBEPIKIAEMBIX KOTUPOBKAX JOJKHBI OOHOBISTHCS KaXKble 5 pabouux THEH.
B Tom citydae, ecnu HarpaBieHHas HHGOpMaLs 1100 COrIalieHue, peryIupyoiee OTHOIICHHS
CTOPOH, HE COJIEPKUT yYKa3aHHs Ha CPOK, B TEYEHHE KOTOPOTo MPod. yHaCTHUK FOTOB COBEPILUTH
CZIEJIKY I10 IIPEIOCTABIEHHON KOTUPOBKE, TO TaKasi KOTUPOBKA MOYKET UCIIOJIb30BATHCS JUIs LieIen
OTpe/IeNICHUs] CHPaBeUIMBOA CTOMMOCTH LIEHHOM OyMaru TOJNBKO IO COCTOSHHUIO Ha JaTy
KOTUPOBKH.

Cnpageonusasa cmoumocms RPOU3E0OHBIX PUHAHCOBLIX UHCHIPDYMEHMOG.

CrpaBennuBass CTOMMOCTb  Map’KUPYEMBIX IPOMU3BOJAHBIX (PUHAHCOBBIX HHCTPYMEHTOB
OTpeseNseTCss IO pacyeTHON IleHe, Ha OCHOBaHMHM KOTOPOH €XEIHEBHO MPOU3BOAUTCS
3aunciieHne JU0O0 CIHMCAaHWe BapHAaIllMOHHOW Mapxu. g 1ened pacyera CripaBeasiuBOU
CTOMMOCTH Ha €)XETHEBHOH OCHOBE, OLICHOYHAs CTOMMOCTb MapKHPYEMBIX IMPOU3BOIHBIX
(UHAHCOBBIX HHCTPYMEHTOB MTPU3HAETCS PAaBHON HYIIIO.

CropaBe/uinBasi CTOUMOCTb BHEOMP)KEBBIX HEMap)KUPYEMbIX HPOM3BOJHBIX (PHMHAHCOBBIX
MHCTPYMEHTOB, @ UMEHHO BaJIOTHBIX (POPBAp/I0B, OLIEHUBAIOTCS B CIETYIOIIEM MOPSIKE.

Vi = l:ngd - l:"Xspot )
rae:
V; — cripaBeasinBas CTOMMOCTh OJTHOTO MPOU3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA;
FX},q — pacueTHas 1ieHa MPOM3BOJHOIO (PMHAHCOBOTO MHCTPYMEHTA, MPUBEIEHHAS K OTYETHOM
nare;
FXspot — CHOT-KypC BAIIOTHI, SBIAOMIEHCA OA3UCHBIM aKTHMBOM MPOM3BOJHOIO (PUHAHCOBOTO
MHCTPYMEHTA, BBIPAKEHHBIH B KOHTPBAIIOTE IO 3TOMY IPOU3BOJHOMY (UHAHCOBOMY
MHCTPYMEHTY, HAa OTUETHYIO JIaTy.
PacueTHast ieHa MPOU3BOJHOIO (PMHAHCOBOIO MHCTPYMEHTA, NMPHUBEACHHAs K OTYETHOW jare,
OIIPENIENIATCS CIEAYIOIINUM 00pa3oM:

FX1t’wd = % J
(1+1p)365
rae:
FX ]fwd — pacueTHasl 1IeHa IPOU3BOJHOr0 (PMHAHCOBOTO MHCTPYMEHTA, IPUBEACHHAS K OTUETHOU
Jare;
FXfwd — pacueTHas I€Ha MPOU3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA;
t — KOIMYEeCTBO THEH C AaThl 3aKJIFOYEHUS KOHTPAKTA 10 OTYETHOM JaThI;
T — cpok JieiicTBHS KOHTpakTa (B AHSX).
I'r —CTaBKa JUCKOHTHPOBAHUSI.
CraBka IUCKOHTHPOBAHMsS I'y ONPENENSIETCS Ha JaTy COBEPIUEHHUS CHENKU IO CIEAYIOUIEH
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dhopmyre:

365

_ (FXewd ) T
rf B (Fxspot> 1 (1)’

rae:

I'r — CTaBKa JUCKOHTUPOBAHUS;

FXfwd — pacueTHasi eHa KOHTPAKTa;

FXspot — CIOT-KypC BaIOTBI, SBISIONIEHCS Oa3UCHBIM AaKTUBOM IIPOM3BOJHOTO (PUHAHCOBOTO
WHCTPYMEHTA, BBIPQXEHHBI B KOHTPBAJIIOTE IO OSTOMY TMPOU3BOAHOMY (DHHAHCOBOMY
UHCTPYMEHTY , B MOMEHT BpeMeHHU 10 (aara 3aKkiIfoueHus CACIKN);

T — cpok neicTBUS MPOU3BOAHOTO (PMHAHCOBOTO HHCTPYMEHTA (JHH).

CropaBe/uinBasi CTOMMOCTh HEMapXKHUPYEMbIX HPOM3BOIHBIX (PUHAHCOBBIX HMHCTPYMEHTOB, a
MMEHHO BaJIIOTHBIX ()OpBapA0B, IPOJAAHHBIX Ha BHEOUPKEBOM PBHIHKE B PyOJIsIX paBHa:

V = Vi * N * FXspot konrpsaniorsr »
I'ne:
V — chpaBemmBas CTOMMOCTh HEMap>KUPYEMbIX MPOU3BOIHBIX (DMHAHCOBBIX HHCTPYMEHTOB
MIPOJAaHHBIX HA BHEOUP>KEBOM PBIHKE;
V; - OolleHOYHAasi CTOMMOCTb OJJHOTO MPOU3BOJIHOIO (PMHAHCOBOTO MHCTPYMEHTA;
N — konu4ecTBO MPON3BOAHBIX (PUHAHCOBBIX HHCTPYMEHTOB;
FXspot konrpsaniors CIOT-KYPC KOHTPBAIIOTHI K pyO.IHO.

CrpaBe/uiBasi CTOMMOCTh HEMapXKHUPYEMbIX HPOM3BOIHBIX (PMHAHCOBBIX MHCTPYMEHTOB, a
MMEHHO BaJIIOTHBIX ()OPBAPAOB, KYIUIEHHBIX HA BHEOUPIKEBOM PBIHKE B pPyOJIsIX paBHa:

V=(-1)*V, =« Nx FXspot KOHTPBAJIIOTHI 1
I'ne:
V — crmpaBeMBasi CTOUMOCTh HEMap)KHUPYEMBbIX MPOU3BOIAHBIX (PUHAHCOBBIX MHCTPYMEHTOB
MPOJIAaHHBIX HA BHEOUP>KEBOM PBIHKE;
V; - olleHOYHAasi CTOMMOCTb OJTHOTO MPOU3BOJIHOTO (PMHAHCOBOTO MHCTPYMEHTA,;
N — konu4ecTBO MPON3BOAHBIX (PUHAHCOBBIX HHCTPYMEHTOB;
FXspot konrpsamors: CIOT-KYPC KOHTPBAIOTHI K pyoutto.
IIpu pacuere Ttekymieil CTOUMOCTH (OPBAPAHOTO KOHTPAKTa MPOMEKYTOUHBIE 3HAUCHUS
OKPYTJISITH COTJIaCHO MPaBUJIaM MaTeMaTUUECKOTO OKPYTJICHHUSI, IPHU ATOM OKPYTJIISTh:
- CTaBKy JUCKOHTHUPOBAHUS B MPOIEHTaX A0 6 3HAKOB MOCJIE 3aIsATOM, B AOJIAX 10 § 3HAKOB MOCIIE
3aITOM;
- CIIOT-KYPCHI BAIOT, MPUBEJCHHYIO IIEHY (hOpBapAHOTO KOHTPAKTa — 0 6 3HAKOB MOCJIE 3aMsATOM.

CropaBe/uiiBasi  CTOMMOCTb ~ OMP)KEBBIX  HEMap)KUPYEMbIX  MPOMU3BOAHBIX  (PMHAHCOBBIX
MHCTPYMEHTOB ((opBap/bl, CBOMBI U JIp.) OLIEHUBAIOTCS 10 MOMEHTa OKOHYAHUS PacyeToB Kak
COOTHOILIEHHE 33J0JDKEHHOCTEH BO3HUKAIOUIMX 10 TPEOOBaHUSIM/00s3aTeIbCTBAM 110 PaCUeTHON
LIeHEe, onpeensieMoi OupxKei.

Cnpasednueas cmoumocms naeé¢ UHEECMUUUOHHBLIX (POHO08, HE OONYUWICHHBLIX K MOpP2AM
OpP2AHU3AMOPO8 MOP20BIIU.
CrpaBennuBas CTOMMOCTh WHBECTHUIIMOHHBIX TA€B OTKPBITHIX, HHTEPBAIBHBIX W 3aKPBITHIX
ITa€BbIX MHBCCTUIIMOHHBIX (1)OH)10B HC JIOHYH_[eHHI)IX K TOpFaM OpFaHI/ISaTOpOB TOpFOBJII/I, paBHa
pacuyeTHOW CTOMMOCTH WHBECTULIMOHHBIX TIa€B, PACKPBITON YIPaBISIOUIEH KOMIaHHUEH
cooTBeTCTBYIOMEro (oHaa Ha aaty onpenencaus CUA, a B cirydae, eciii Ha 3Ty JIaTy pacdeTHas
CTOMMOCTh MHBECTUIIMOHHBIX [1a€B HE OINpeIesiach — Ha MOCIEHIO PaCUeTHYIO JIaTy.
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Onpeodenenue cnpageoiugoii CmMOUMOCHU UYEHHBIX 0yMaz, NO KOMOpPbLIM Onpeoenen
AHAI0ZUYHBLIL AKMUG.

CrpaBe/uinBasi CTOMMOCTb JIOTIOJIHUTENBHBIX BBITYCKOB LIEHHBIX Oymar

a) Jns oueHKHM IEHHOH OyMmaru HCIIONB3YyeTCs IeHa BBINYCKa (aHAJIOrMYHOTO aKTHBA), IO
OTHOILIEHHIO K KOTOPOMY JIaHHBIN BBIITYCK SIBJIICTCS JTONOJHUTENBHBIM, ONPEICIICHHAs Ha ATy
pacueta CHA B COOTBETCTBMM C MOJENSIMM OLIEHKM CTOMMOCTH LIEHHBIX Oymar, Ajisi KOTOPbIX
OlpezesieH akTUBHBIM pbIHOK. CrpaBeanuBas CTOMMOCTb OIPEAEISAETCS COINIACHO JTOMY
MOPAIKY JO0 BO3HUKHOBEHMSI CIpPABEIJIMBOM CTOMMOCTH LIEHHOM OyMaru, sBIIstOLIeNcs
JOTIOJIHATEIBHBIM BBIITYCKOM.

a) CnpaBemyiuBas CTOMMOCTb OOJMIallMid JOIOJIHUTENBHOIO BBIIIYCKA, BKIIOYEHHBIX B COCTaB
aktTuBoB DoHHa B pe3ynbTare pa3MEIEHUs IIyTEM KOHBEPTALMM B HMX KOHBEPTUPYEMBIX
obnuranuit, npuHauIexkammux GoHy, Ipu3HAeTCsS PAaBHOM CIIPAaBEIMBOM CTOMMOCTH OOJIUT Al
BBIITYCKa, 10 OTHOLIEHUIO K KOTOPOMY TaKOM BBIITYCK SIBJIICTCS AOIOJHUTEIBHBIM.

0) CripaBeiiBast CTOMMOCTb aKIMi JTOTIOJIHUTEIBHOTO BHIITYCKa, BKIIFOYCHHBIX B COCTaB aKTHBOB
®doHza B pe3yabTaTe pa3MELLeHHs 3TUX LIEHHBIX OyMar myTeM pacipeeseHHs Cpeid aKLIHOHEPOB
WIK IyTEM KOHBEpPTallMM B HHUX KOHBEPTUPYEMBIX LIEHHBIX Oymar, NpU3HAETCS pPaBHOMU
CIIPaBEUIMBON CTOMMOCTH aKLIUM BBIITYCKA, I10 OTHOLIEHUIO K KOTOPOMY TaKO# BBIITYCK SIBJIIETCS
JOTIOJIHUTEIIBHBIM.

B) CripaBeyiMBasi CTOMMOCTb aKI[1i{ JTOMOJHUTEIBHOTO BBIITYCKA, BKIIFOUEHHBIX B COCTaB aKTUBOB
®oHja B pe3yspTaTe KOHBEPTALMU B 3TU LIEHHbIE OyMaru akuui, npuHaiexamux oy, npu
peopranuszanuy B popMe NpuCcOeAMHEHU, IPU3HACTCS PABHOM CIpaBeJIMBOM CTOUMOCTH aKLUI
BBIITYCKA, 110 OTHOLIEHUIO K KOTOPOMY TaKOM BBIITYCK SIBJISIETCS JIOIIOJIHUTEIbHBIM.

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

a) CripaBemyinBasi CTOUMOCTb LIEHHBIX Oymar HOBOI'O BBIITYCKA, BKJIIOYEHHBIX B COCTAaB aKTUBOB
®oHza B pe3ynbTaTe KOHBEPTALMU B HUX KOHBEPTUPYEMBIX LIEHHBIX Oymar, pu3HaeTcs: paBHOM
CIPaBEIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX OyMar Ha AaTy KOHBEpTalluu, AeJIeHHON
Ha KOJIMYECTBO LIEHHBIX Oymar, B KOTOpO€ KOHBEPTHpPOBAaHA OJHAa KOHBEpPTHpYyeMas ICHHas
Oymara.

6) CnpaBennuBas CTOMMOCTb OOJMIrallMii HOBOTO BBINYCKA, BKIIOYEHHBIX B COCTaB aKTHBOB
@®oHga B pe3ynbTare KOHBEpPTAlMM B HUX oOnurauui, npuHamiexamux Oouay, npu
peopraHu3alMd 3MUTEHTa TAaKMX OOJUTalUil MpU3HAETCS PaBHOM CIPaBEIMBOM CTOMMOCTH
KOHBEPTHPOBAHHBIX OOJIUTAIH.

B) CnpaBeninBas CTOMMOCTh aKIMH, BKJIIOYEHHBIX B cocTaB akTHBOB (DoHnma B pe3ynbrare
KOHBEpTAllMM B HUX aKUMW, npuHaanexamux DoHy, NpU peopraHusauuu B (Gopme CIUsSHUS
MIPU3HAETCS] PaBHOM CHpPaBEJIMBOM CTOMMOCTH KOHBEPTHUPOBAHHBIX IIEHHBIX Oymar Ha aaTy
KOHBEpTAllMH, YMHOKEHHON Ha K03()(PUIIMEHT KOHBEPTALIUU.

r) CnpaBe/yinBasi CTOMMOCTb aKLMH BHOBb CO3JJaHHOTO B Pe3yJbTaTe peopraHus3aluu B Gpopme
pa3esieHns WK BbLAECIEHUS aKIIHOHEPHOTO 00IIECTBA, BKIIFOUEHHBIX B cOCTaB akTUBOB DOH/a B
pe3yspTaTeé KOHBEPTAMM B HUX aKUMW, npuHaiexamux @Donay, NpuU3HAeTCs paBHOU
CIPaBeIMBON CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX OyMar Ha JaTy KOHBEpTalluH, AeIeHHON
Ha KOX(pUIMEHT KOHBepTaluu. B ciydae ecnu B pesynbTare pasfefeHHs WIA BBIACICHUS
co3zlaeTcsd ABa WM Oojiee aKIMOHEpHBIX OOILIecTBa, Ha KO3(DPUIMEHT KOHBEpTalUMK AEIUTCA
CIpaBeIMBasi CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX OyMar, yMeHbIIIEHHAs TPOMOPIIHOHATIEHO
710J1€ UMYILECTBA PEOPTaHU30BAHHOIO AKIIMOHEPHOIO OOILIECTBA, NEPEAAHHOIO AKIIMOHEPHOMY
00IIECTBY, CO3JaHHOMY B P€3yJIbTaTe pa3/eieHUs WIN BbIICICHUS.

n) CripaBeyiiBas CTOUMOCTH aKIIMil BHOBb CO3/IaHHOTO B pe3yJbTaTe peopraHusaiuu B popme
BBIJICJICHUS] aKIIMOHEPHOT'0 0OIIeCTBa, BKIIIOUCHHBIX B cOcTaB akTMBOB DoHJIa B pe3ynbTaTe UX
pacrpeieleHus: Cpeid aKIMOHEPOB PEOPraHU30BaHHOIO aKI[MOHEPHOro O0IIeCTBa, IPU3HAETCS
PaBHOM HYIIIO.
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e) CnpaBemuBas CTOMMOCTh akKIUi ¢ Oosblmel (MEHBINEH) HOMHUHAIBHON CTOMMOCTBHIO,
BKIIFOUYCHHBIX B COCTAaB (DOH[[a B PE3YJIbTATC KOHBCPTALIMM B HHUX aKI_II/II\/’I, COCTAaBJIABIINX
YKa3aHHbIC aKTUBBI, IPU3HACTCS] PABHOI CIpaBeVIMBON CTOMMOCTH KOHBEPTHUPOBAHHBIX B HUX
aKIUH.

k) CripaBeyinBasi CTOMMOCTb aKLIUK TOW e KaTeropuu (TUIa) C UHBIMH MpaBaMU, BKIIOYEHHBIX
B COCTaB q)OHI[a B PE3YyJIbTAaTC KOHBCPTALIUU B HUX aKI_[I/IfI, COCTaBJISIBIINX YKAa3aHHBIC aKTUBBI,
MIPU3HAETCS PABHOM CIIpaBeAJIMBOI CTOUMOCTH KOHBEPTUPOBAHHBIX AKITHIA.

3) CnpaBennBasi CTOMMOCTD aKIMM, BKIIOYEHHBIX B cocTaB POHJIa B pe3ysibTaTe KOHBEpTALUU
IpH JpOOJICHUH aKIMid, COCTaBIISIBIIMX YKa3aHHbIC aKTHBBI, IPU3HAETCS PABHOU CIIpaBeJIMBOM
CTOMMOCTH KOHBEPTHUPOBAHHBIX aKIUH, NEJICHHON Ha KO DHUIMEeHT ApoOICHMS.

n) CrpaBeyiiBas CTOUMOCTD aKIUii, BKIIIOYEHHBIX B cocTaB DoHa B pe3ysibTaTe KOHBEPTALIMU
IIpru KOHCOJIMOAIIUU aKHHfI, COCTAaBJISIBIIMX  YKA3aHHBIC AKTUBBI, [IPU3HACTCA paBHOﬁ
CIpPaBEIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX AaKIUH, YMHOXXEHHOM Ha Ko3(pPuIMeHT
KOHCOJIHM/IAIHH.

Onpeodenenue cnpagednueoii Cmoumocmu 0eno3umo8 u 0eno3umHsIX cepmupuKkamos.
CrpaBeanuBas CTOMMOCTb JEMO3UTOB U JICMO3UTHBIX CEPTU(PHUKATOB OMPEICISIETCA.B CyMME
OCTaTKa JCHEXHBIX CPEJICTB BO BKJIAJIE, YBEJIMUEHHOTO HA CYMMY IIPOLIEHTOB, PACCYMTAHHBIX Ha
naty ompenenenuss CHA mo cTaBke, MpeayCMOTPEHHOH TOTOBOPOM, €CIIM CPOK MOTAIICHUS
JIETIO3UTA «J10 BOCTpeOOBaHUS. ;

Bo Bcex ocranmpHBIX ciay4yasxX Ha JaTy OLIEHKM IPOU3BOJUTCS IPOBEPKAa COOTBETCTBUSA
IIPOLICHTHOW CTaBKU IO JAEMNO3UTY (IENO3UTHOMY CepTU(UKATY), ONpPEAeNCHHON B JIOTOBOPE
0aHKOBCKOTO BKJIaJa (IETTO3UTHOTO cepTU(UKATA) PHIHOYHBIM YCIIOBHSIM.

IMopsinok NpU3HAHUS MPOUEHTHOH CTABKHA PHIHOYHOM

CraBka 1o J0roBOpY IMPHU3HAETCS PHIHOYHOM, €CIIM JIOTOBOP 3aKJIIOYEH C OaHKOM, KOTOPBIN
BXOJUT B IlepeueHb CUCTEMHO 3HAYMMBIX KPEIUTHBIX OpPraHU3alMil, yTBEpxkAeHHbIH baHkoM
Poccun Ha OCHOBaHMH METOAMKH, yCTaHOBJIEHHOW YkazanueM banka Poccum ot 22.07.2015 Ne
3737-Y «O MeronuKe OIpeesieHUs] CUCTEMHO 3HAYUMBIX KPEAWTHBIX OpraHu3aluily, u
onyOJIMKOBaHHBIN Ha caiite banka Poccun www.cbr.ru

JI1s ocTaNIbHBIX CITydaeB, HA JaTy OLEHKU NIPOU3BOJUTCS MTPOBEPKA COOTBETCTBUS MPOLICHTHON
CTaBKH IO JIETIO3UTY, OIIPE/IETICHHON B I0rOBOpE OaHKOBCKOTO BKJIa/1a, PHIHOYHBIM YCIOBHUSIM.

IIpoueHTHas cTaBKa MO JAETO3UTY IPU3HAETCS PHIHOYHOM, €CJIN BBIIIOJHEHO YCIOBHE:
rOI.l.Cp.pblH. * (1 - KV) = Then =< TOLLCp.prH. * (1 + KV)

eoe:

Then — CTaBKa I10 JEMO3UTY B IPOLEHTAX;

KV — k03 guirienT BonaTuiabHOCTH PhIHOYHOW CTaBKU HA TOpU30HTE 12 MecsieB,

OIIpeIENAEMBIH 110 popMyJIe:
MAXTcp prin, —MINTep prim.

KV=

(minrcp.pbm."' maxrcp.pbn—r.)/z '
2oe:

MAXTp ppy, — MAKCHMaJbHAs CPEIHEB3BEUICHHAs TPOLCHTHAS CTaBKa IO TIPUBJIECYCHHBIM
KPEIUTHBIMH  OpraHu3alMsMy  BKJajgaM  (Aerno3uTaMm) HEe(QHUHAHCOBBIX  OpraHU3aIMi
pa3MenieHHbIX B 1enoM 1o Poccuiickoit denepanuu B COOTBETCTBYIOLIECH BaltoTe (MCTOYHHUK:
https://www.cbr.ru/statistics/bank_sector/int_rat/ , ¢ exxeJHEBHBIM MOHHUTOPUHTOM IyOJIMKAIIMU
aKTyaJIbHBIX CBEJEHMI) C CONOCTAaBUMBIM CPOKOM 1O IMOTameHHs (OT JaThl OLIEHKH O JaThl
MoTralieHus) Ha TOpu3oHTe 12 MecsieB HauMHas OT MocJexHel packpbIToil Ha caiite banka
Poccuu ctaBku 3a Mecsitl, HanOosiee OJIM3KHUI K 1aTe OLIEHKH.
Minre, 5., — MHHAMAIbHAS CPEJHEB3BEUICHHAS TIPOLEHTHAs CTaBKa 110 MPUBJIECYECHHBIM
KPEIUTHBIMU  OpraHu3alMsMU  BKJajgaM  (Aerno3uTaMm) HEe(PHUHAHCOBBIX  OpTraHU3aIMi
pa3MenieHHbIX B 1enoM 1o Poccuiickoit denepanuu B COOTBETCTBYIOLIECH BaltoTe (MCTOYHUK:
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http://www.cbr.ru/statistics/?Prtld=int_rat, ¢ eXeIHEBHBIM MOHUTOPHHIOM IyOJIHMKAIUN
aKTyaJIbHBIX CBEJICHUI) C COMOCTAaBUMBIM CPOKOM JI0 TOTrameHus (0T JaThl OLUEHKH /10 AaThl
MOTAIICHUs) Ha TOPH30HTE 12 MecsIeB HauyuHas OT IOCJIEIHEH pacKpbiTod Ha cailite banka
Poccuu ctaBku 3a mecsill, HanOosee OJIM3KUI K J1aTe OLIEHKH.

Toucp.pwin. - OICHKA CPETHEB3BEIICHHOW PHIHOYHOW IPOLCHTHOW CTaBKH, ONPEACICHHAs IO
dhopmyne (OKpyTJIeHHE 10 2 3HAKOB IMOCIIE 3aMsATON ):

rOLLCp.pI:IH. = GC.prH. + (Kc,a.o. - chp.)!

eoe:

Teppmu. - CPCIOHCB3BCLICHHAs TPOLCHTHAas CTaBKa IO TPUBICYCHHBIM — KPCIUTHBIMH
OpraHMu3aIsIMH BKJIaJIaM (JIeM03UTaM) He(pMHAHCOBBIX OpTaHU3AINi B pyOJIsxX, MyOIuKyemas Ha
odpunmansHoMm caiite L{b P®, 3a mecsi, Haubosee OJM3KKUIA K J1aTe OIEHKH, IO JEMO3UTaM CO
CPOKOM ITPUBJICUCHHU S, TONAJAIOIIUM B TOT K€ UHTEPBAJL, YTO U CPOK, OCTABIIMICA HA OTYETHYIO
JIaTy 110 MOTaIIeHUs] OLICHUBAEMOT'O JETI03UTA;

KC,,. - xmouesas craBka [{b P®, ycranosieHHas Ha J1aTy OLECHKH,

KC¢,. - cpennsis ximoueBas craBka [[b PO 3a xaneHaapHbI MeCsll, 32 KOTOPbIN ONpeieneHa
CTaBKa I'cp by,

Cpennsisi 3a KajeHIapHblii Mmecsl] kiaroueBas craBka LIb P® paccuutsiBaercs mo Qopmyne

(oKpyrieHue 10 2 3HaKOB I0CTIE 3alsTON):
 KC; * T;
KCep. = L;
T
eoe:

T - xonu4yecTBO ,Z[Heﬁ B KAJICHAAPHOM MCCAILIC, 3a KOTOpHﬁ pacCYUTBIBACTCA IIPOLICHTHAA CTABKaA,

KC; - xirroueBas craBka L{b P®, aeiicTBoBaBmas B i-OM MEPHOIC KAIICHIAPHOTO MECSIIA,

T; - xonMuecTBO HEW KaJ€HAAPHOIO MECSlA, B TEYEHHE KOTOPBIX NEHCTBOBaja MPOLIEHTHAs
craBka KC;.

B toMm cnyuae, eciu mporieHTHas CTaBKa MO pyOJIeBOMY JEMO3UTY MPU3HAETCS PHIHOYHOMU, B
KauecTBE BRIOPAHHOMN PHIHOYHOM CTaBKH MPU3HAETCS CTABKa IO JICTIO3UTHOMY JIOTOBODY.

B Tom cnydae, eciiu mpolleHTHAsI CTaBKa MO pyOJIEBOMY JICTIO3UTY HE MPU3HAETCS] PHIHOYHOM, B
Ka4eCTBE PHIHOYHOM MPU3HAETCS CTABKA Loy cp prin.-

[IponienTHas craBka no aeno3uty B goyuapax CIIIA unu EBpo mpu3HaeTcs ppIHOYHOM, €ciu
BBITIOJTHEHO YCIIOBUE:

Lep pom, * (1 - KV) < nen < Teppim, * (1 + KV),

2oe:

KV — ko3¢¢duuueHT BOJaTUIBHOCTH pPHIHOYHOW CTaBKM Ha TOpPU30HTE 12 Mecses,
OTPEENAEMBIH 10 COOTBETCTBYIOIIMM CPEIHEB3BEUICHHBIM CTABKAM I'cp by -

I'yen - CTABKA 10 JETIO3UTY B IPOLEHTAX;

Teppmu. - CPCIHEB3BENICHHAs TPOLECHTHAas CTaBKa M0 TIPUBICYCHHBIM — KPEIUTHBIMH
OpraHM3alMsiMM  BKJIagam  (ermo3utaM) He(UHAHCOBBIX  OpraHW3alUuii B  BAIIOTE,
COOTBETCTBYIOIIEH BaltOTe JIeno3uTa, mydaukyemas Ha opunuansHoMm caiite LIb PO, 3a mecs,
HauboJsee OIM3KUN K JaTe OLIEHKH, MO0 JeMO3UTaM CO CPOKOM MPUBIICYEHHUS, TONAIAI0IIKUM B TOT
K€ MHTEpBaJ, YTO M CPOK, OCTAaBIIMICA Ha OTYETHYIO AaTy JO TMOralleHHs OLICHHBAEMOI'O
JIENIO3NTA.

B Tom cnydae, ecnu nponeHTHas ctaBka 1o Aeno3uty B nojutapax CIIA nnm EBpo, npusHaercs
PBIHOYHOM, B KauyecTBE BBIOPAHHON PBHIHOYHOM CTaBKM MPU3HAETCS CTaBKa MO JENO3UTHOMY
JOTOBOPY.

B Tom cnywae, ecnm mponeHTHas crtaBka no aeno3uty B jposutapax CIIA wimm EBpo, He
NPU3HAETCS PHIHOYHOM, B KAYECTBE PHIHOYHON MPU3HAETCS CTABKA Tep iy -
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B mo6oMm cnyuae cripaBeinBas CTOMMOCTh JEMO03UTa (ACTO3UTHOMY CepTH(HUKATY) HE MOXKET
OBITh HI)KE CYMMBI JICHEXKHBIX CPEICTB, KOoTopble mnoiyuun Obl Donp/ero Ympasisiouien
KOMITAaHUH B CIIy4ae JJOCPOYHOTO PACTOPKEHUS JACTO3UTa Ha 1aTy OLICHKHU.

Ecmu bank Poccun mepecraer mybnukoBaTh CBelIeHUs O MPOIEHTHBIX CTaBKaX IO JIEMO3UTaM
(BKJIamaM), pa3MeIIeHHbIX B 11eJoM 1o Poccuiickoit @enepaiiim, a JaHHbIE IEPEHOCATCS B pa3aes
«PerpocniekTuBHOI MH(pOpMaNMKU», YTPaABIAIOMAs KOMIIAHUS BIPABE IMOMEHATH HCTOYHUK
JaHHBIX 1O CBOEMY OOOCHOBAHHOMY OJKCIIEPTHOMY (MOTHBUPOBAaHHOMY) cyxaeHuto. Eciu
HaunOoJee Mo3/IHss CpeTHEB3BEIICHHAs MPOLIEHTHAS CTaBKa, pacKphITas Ha caiite banka Poccun,
paccuMTaHa paHee, 4YeM 3a MECSI] JI0 1aThl ONPEACIICHUS CIPAaBEIIMBON CTOMMOCTH, PhIHOYHAS
CTaBKa MOJKET IO/I€KaTh KOPPEKTUPOBKE.

IpuBeaeHHast CTOMMOCTD OYAYIIHMX J€HEKHBIX IOTOKOB PACCYHTHIBAETCS 10 hopMy.Ie:
NP
pv=y
D, /365
e (1+7T)

PV — cnipaBenninBasi CTOMMOCTh aKTHBA (0053aTENIbCTBA);
N - KOJMYECTBO JCHEKHBIX MOTOKOB JIO JAThl MOTAIIEHUs aKTHUBa (00s3aTEbCTBA), HAUUHAS C
natel onpeaeneHuss CHA;

" - cyMMa n-oro JIeHEXHOTo MOTOKa (MIPOLEHTHI U OCHOBHAS CyMMa);
N - TOPSAIKOBBIA HOMEP JIEHEKHOTO MOTOKA, HAUUHAs ¢ JaThl onpeaenenus CYA;

N - KOJIMYECTBO AHEH oT AaThl onpenenenuss CHA 10 n1aTel n-0oro AEHEXHOTO MOTOKA;
I - craBKa JMCKOHTUPOBAHUA B IIPOLEHTAX TI'OMOBBIX, COOTBETCTBYIOMIAS Tppyy -
JleHe)KHBIE TIOTOKHM, BKJIIOYas TPOLEHTHBIA [IOXOJ, PACCUUTHIBAIOTCS B COOTBETCTBHH C
YCIOBUSIMH JIOTOBOpA, JAaTOW JEHEKHOTO IOTOKA CUYMTACTCS OXKHJaeMas Jara, B KOTOPYIO
IUIAHUPYETCS IMOCTYIUICHUE JICHEXKHBIX CPEACTB, COOTBETCTBYIOUIAs JaTe OKOHYAHUS N-OT0
neproza (3a UCKJIIOYEHUEM CITy4aeB JOCPOYHOTO MOTAIEHUsI OCHOBHOT'O JIONITa).
I'paduk neHEeKHBIX TOTOKOB KOPPEKTUPYETCS B CITydae BHECCHUSI N3MEHEHHI B JIOTOBOP, a TAKKE
B CITy4ae M3MEHEHUS] CYMMBI OCHOBHOTO JI0JITa (ITOTIOIHEHHS], YACTUYHOTO MOTAIIEHHS, €CIIH OHO
He OBIJIO YYTEHO IrpauKoMm).

B cinydyae HeoOX0IMMOCTH MPOBOJUTCS aHAIM3 U KOPPEKTHPOBKA CIPaBEIJIMBON CTOMMOCTH
aKTHBOB, IIEPEUNCIIEHHBIX B JAaHHOM IyHKTe, coryiacHo Ilpunoxenusm 3 u 4.

IIo CACJIKaM HECHMIKAEMOTI'O OCTaTKa Ha paCYCTHBIX CUCTaX B 6aHK€, B TOM YHCJIC JJaTa ITOralliCHUA
KOTOPLBIX NIPUXOAUTCA Ha ,Z[perﬁ OTYETHBIN ron, nmpu OnpeaciiCHNn CHpaBCHHHBOﬁ CTOUMOCTH
HA4YMCJICHUC MMPOLCHTOB 1 PACUCT 11O METOY HpHBeHGHHOﬁ CTOUMOCTH HC IIPUMCHACTCA.

ﬂpaZOL(EHHble U UHblEe memaJlilbl

CrpaBe/uiBasi CTOMMOCTB JIPDarolleHHBIX W HWHBIX METAUIOB M TpPeOOBaHWHA K KpPEAUTHOU
OpraHu3allM BHIMIATUTH JECHEXKHBIM SKBUBAJCHT JAPAroleHHBIX METAIJIOB ONpeAessercs IO
[[IEHaM CIIOTOBOT'O PhIHKA JAparMeTaiioB MockoBckoii oupsku (1ieHa 3akpeitist GLD/RUB_TOD
wm GLD/RUB_TOM nns 3050t1a; nena 3akpeitust SLV/RUB_TOD wim SLV/RUB_TOM nns
cepebpa) uWcCXonsd W3 TMpUHAAIEKAIIEH (HOHAY MACCHl JAPAaroleHHBIX METAJIOB WM O0bhema
TpeOOBaHUI K KpEAMTHOW OpraHU3alMM BBIMJIATUTH JIEHEKHBIM HKBUBAJIEHT JParoleHHBIX
METaJUIOB.

IIpu orcyrcTBUM OMpKEBBIX IIeH Ha jaaTy ompexaeneHus CYA (B TOM ducie B ciydae, e€Ciu
JparoIeHHBI MEeTaJlT He TOPTyeTcss Ha MOCKOBCKOHM OMpIKe) CTOMMOCTD JIParoleHHBIX METaJIOB
U TpeOOBaHUI K KpPEAUTHOW OpraHM3allMU BBIIUIATUTH JCHEKHBIM SKBUBAJICHT JIPAarolEeHHBIX
METaJIJIOB paccUUThIBaeTCs Ha aTy onpeaeneHuss CHA no yueTHbsIM 1ieHaM Ha ap(uHUPOBAaHHBIE
nparorieHHble Metaisl banka Poccun (B 1HU, KOTJa y4eTHBIE 1IEHBI HAa JParoleHHbIE METaJlIbI
HE YCTaHABJIHMBAIOTCS, ICHCTBYIOT MPEABIYIINE 3HAUECHUS YICTHBIX 1IEH).
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CnpaBennuBas CTOMMOCTh TPEOOBAHW K KPEIUTHOW OPTraHW3allid BBITJIATHTH JICHEKHBIA
SKBUBAJIEHT JPArOLEHHBIX U MHBIX METAJUIOB KOPPEKTHUPYETCS B COOTBETCTBUU C IMOPSAKOM,
ykazaHHbIM [Ipunoxenusx 3 u 4.

Ouenka cnpaseonueoll CMmouUMOCMU 0CHENCHBIX CPEOCME HA PACYEMHBIX cuemax (8Kauan
CO2NIAUWIEeHUS 0 MUHUMAIbHOM HECHUNCACMOM OCMAaNKe)

CnopaBequBasi CTOMMOCTb JICHEKHBIX CpPEICTB Ha CyYe€Tax, B TOM YHCJIE€ Ha TPaH3UTHBIX,
BAJIIOTHBIX CYETaX, OTKPBITBIX HAa UM Ynpasisomend komnanuu [.Y. IIN®, onpexnensercs B
CyMME€ OCTaTKa Ha CueTax.

B crmydae ecnum 3akioueHO CoOIUIalieHWEe ¢ OAHKOM O MHHHMAJIbHOM HECHHI)KAEMOM OCTAaTKe
JICHEe)KHBIX CPEACTB HAa PacyeTHOM CYETE, CHpaBeIMBas CTOMMOCTH MPOIEHTHOIO J0X0J1a IO
JICHEKHBIM CPEACTBAM IPU3HAECTCS PAaBHOW CyMME HAYMCICHHBIX TPOLIEHTOB, UCXOSl U3 CTaBKH,
MPEAYCMOTPEHHOM TaKUM COTJIAIIEHUEM B COCTaBe I€OUTOPCKOM 3a10JDKEHHOCTH B Cllydae, el
YCJIOBHSI HAUUCIICHUS POIIEHTOB MO3BOJISIIOT PACCUUTATh UX pPa3Mep.

B cnywyae ecnmu Ha OCTaTOK JCHEKHBIX CPEJACTB HA PACUCTHOM cueTe OaHKOM HAYHMCIISFOTCS
MPOIICHTHI, TIPU STOM OTPAHUYCHUN HA UCIOJIb30BAHUE JICHEKHBIX CPEACTB HE HAKJIAIbIBACTCS,
TaKue MPOLICHTHI MPU3HAIOTCS B MOMEHT UX 3a4MCJICHUS 0AHKOM Ha PacCUETHBIN CUET.

B ciyyae HE0OXOAUMOCTH MPOBOJIUTCA aHAIM3 U KOPPEKTHPOBKA CIPABEJIMBOM CTOMMOCTU
aKTUBOB, MIEPEUYHCICHHBIX B JAHHOM ITYHKTE, cornacHo [Ipunoxenusm 3 u 4.

/Jlenesicnvie cpedcmea, naxooawuecsa y NpoheccuoOHaAIbHbBIX YYACMHUKOS DPbIHKA UEHHbIX
oymaz

CrpaBeanuBas CTOUMOCTbH JIEHEKHBIX CPEICTB, HAXOASAIIUXCS y OpoKepa onpeaensieTcss B cyMMe
OCTaTKa Ha CIEIUaILHOM OPOKEPCKOM cueTe Opokepa.

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

Coenku c yeHHvlMu dymazamu, noay4eHHbIMU HA 6036pamnoil ocnoee (PEIIO)

[Ipu momydeHUM yrpaBisioLled KOMIAHUEH IIEHHBIX OyMar mo cjeikaM, COBEpIIaeMbIM Ha
BO3BpPAaTHOW OCHOBE, IPU COXPAHEHUU KOHTPAreHTOM IO CJIeKe 3a cO0O0M 3HaYMTENbHON YacTu
BCEX PHCKOB U BBIT'OJ], CBA3aHHBIX C BJIa/IECHUEM LIEHHBIMU OyMaramu, Ipu3HaHUe TaKuX LIEHHBIX
Oymar He npoucxoaut. [Ipu 3ToM JieHeKHbIE CPECTBA, IEpEJaHHbIE B PE3YJIbTATE COBEPILICHUS
TaKuX CIEIO0K, C MOMEHTA UX IEPEYUCIICHHUS U 10 MOMEHTA UX BO3BPATa IIPU3HAIOTCS B KAUECTBE
NeOUTOPCKON 3aJJ0JDKEHHOCTH U OLIEHHBaeTcsl B cyMMe nepBoit yactu cienku PEIIO ¢ yuetom
IIPOLICHTOB, HAKOIJIEHHBIX HA OTYETHYIO JaTy. [IpOLeHThI pacCUNTHIBAIOTCS PABHOMEPHO UCXOIA
U3 CPOKa IEUCTBUSA CIEIKHU I10 CTaBKE, IPEYCMOTPEHHOH YCIOBUAMU CIEIIKH, €CIIU TaKas CTaBKa
COOTBETCTBYET PHIHOYHOM.

Craska no cnenke PEITO npusHaercs COOTBETCTBYIOIIEN PHIHOYHBIM YCIIOBUSIM, B CIIy4ae €CIIN:

. caenka PEINO 3akitoueHa Ha OpraHM30BaHHOM PBIHKE LIEHHBIX OyMmar yepes
LEHTPAJIbHOTO KOHTpareHTa (J1ajee — CTaHJapTHbIE YCIOBUS) WU
. ycnosus cnenku PEIIO He oTHOCcATCS K cTaHAapTHBIM ycnoBusaM U ctaBka PEITO

HAXOJUTCS B TMANa30He PHIHOYHBIX CTABOK.
Jlnama3oH peIHOYHBIX CTABOK OIpeIessieTcs B mpeaeiax (BKIFOUYUTEIBHO):
0T MHHHMMAJIbHOW PHIHOYHOW CTaBKH, PAaBHON 3HAYEHWIO PHIHOYHOW CTaBKU Ha TOPU30HTE 3
MECALIEB C YYETOM MOCIEOHEH pPacKphITOM CTAaBKH, YMEHBIIEHHOMY Ha BEIMYMHY CIpeaa
(rprH.MI/IH)’
70 MaKCHMaJbHOW PBIHOYHOM CTaBKH, PAaBHOW 3HAYEHUIO PHIHOYHOW CTAaBKM Ha TOPHU30HTE 3
MECSIEB C YYETOM ITOCIICHEH pACKPBITOH CTaBKH, YBEJIMYCHHOMY Ha BEIIMYUHY CIIpe/aa
(rprH.MaKC)'
coriacHo gopmyre:
(rprH.MI/IH - 0-) =< rpeno = (rprH.MaKC + 0)
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Copen  (momycTuMoe  OTKJIOHEHHME B IPOLEHTaX OT 3HAU€HWs PBIHOYHOW  CTABKH)
YCTaHABJIMBAETCS B Pa3Mepe CTAHJIAPTHOIO OTKJIOHEHHE (O) PHIHOYHBIX CTAaBOK HA FOPU30HTE 3
MECAIIEB C YU4eTOM TIOC/eHEeH PACKPBITOH PIHOYHOM CTABKU M OHpeJeNnseTcs 10 Gopmysie?:

3
i:l(rprHi - rpbm)z .

o = OKPYTJI( 3 ;2)
rjae:
o — CTaH/JapTHOE OTKJIIOHEHHE PhIHOYHBIX CTABOK;
Toww; — 3HaYEHUE PHIHOYHOU CTaBKU;
Topn  — cpelHee 3HaUeHHE PHIHOYHOM CTaBKU M3 T€HEPaAIbHON COBOKYITHOCTH PHIHOYHBIX

CTaBOK 3a 3 MecsIa.

3Ha4YeHHE O PACCUMTHIBACTCS 0€3 MPOMEKYTOUHBIX OKPYIJICHHMH M COOTBETCTBYET 3HAUYCHHIO B
MPOLIEHTaX, OKPYIJIICHHOMY J0 2 3HAKOB MOCIIE 3aIsITOMN.

IT onepamusm obpatHoro PEITO u 3anomkenHoctn @onpaa mo onepanusim npsmoro PEITO B
KauecTBE PhIHOYHOW CTaBKU IIPUMEHsIETCS 3HaueHue «3akpbeiTue» uHaekca MOEXREPO 06a
12:30/ MOEXREPO akir 12:30 (B 3aBUCHMOCTH OT Bua 00eCIeueHHs — OOIUTalliu JTHO0
aKuuun), paccunteiBaeMoro MockoBckoil Ha aaty nepsoit yactu caenku PEITO.

Ecnu craBka npu3HaeTcs He ppIHOYHOM, CIIPaBeIINBasi CTOMMOCTh IEOUTOPCKOM 3a0KEHHOCTH
OIICHUBAETCS B CyMMeE, ONPEICICHHON C HCIIOJIb30BAHUEM METOJa MPUBEIACHHOW CTOMMOCTH
OyIyUIX JEeHEKHBIX TOTOKOB
Ilpusedennas cmoumocmo 6y0YUWUX OEHEHCHBIX NOMOKO8 PACCUUMbBIBAEMC S NO (hopmye:

N Pn
PV -y (1+ I,.)Dn/365
PV — cnipaBenninBasi CTOMMOCTh aKTHBA (0053aTENIbCTBA);
N - KOJMYECTBO JCHEKHBIX MOTOKOB JIO JAThl MOTAIIEHUs aKTHUBa (00s3aTEIbCTBA), HAUUHAS C
natel onpeaenenus CHA;

P
" - cymMMa n-0ro JAEHEXHOTO MOTOKa (MIPOIIEHTHI U OCHOBHAS CyMMa);
N - TOPSAIKOBBIA HOMEP JIEHEKHOTO OTOKA, HAUWHAs ¢ JaThl onpeaenenus CHA;

N - KOJIMYECTBO AHEH oT AaThl onpenenenuss CHA 10 1aTel n-0oro AEHEXHOTO MOTOKA;
I' - cTaBKa JIMCKOHTHPOBAHHS B TIPOLEHTAX TOJOBBIX, COOTBETCTBYIOMIAS Typyyy -
JleHe)KHbIe TOTOKH, BKIIOYas TPOLEHTHBIA JIOXOJl, PAaCCUYUTHIBAIOTCS B COOTBETCTBUH C
YCIOBUSAMHU CIENKH, JaToil JEHEXKHOro MOTOKa CUMTAeTcs OXHJaemas jara, B KOTOPYIO
TUTAHUPYETCSl TIOCTYIUICHHE JCHEXKHBIX CPENICTB, COOTBETCTBYIOINAS JaT€ OKOHYAHHUS N-OTO
nepuosa.
[Ipn namuuum ¢akropoB obecueHeHus (moa ¢akTopamMu OOECIEHEHMs MPENoIaraloTcs
KpUTEpHH, Ucronb3yembie B 1. 3 [Ipunoxenus 3), IpoBOIUTCS KOPPEKTHPOBKA CIIPABEINBOI
CTOMMOCTH aKTHBOB, ITEPEUYHCICHHBIX B JJAHHOM ITyHKTE, coriacHo [lpunoxenuto 3. pazueny 2.
Onenka aktuBoB. Ob6ecueHenue 6e3 nedonra u I[lpunoxenuto 3. pazaeny 3. OreHka akTUBOB,
HAXOJISAIINXCS B COCTOSTHUH JeoITa.

Onpeoenenue cnpageougoil CmoumMocmu Kiupunzoeslx cepmuguxamos yuacmusn (KCY) u
PEIIO c KCY.

CrpaBeanuBass CTOMMOCTh AaKTHBOB, IEpENaHHBIX B KJIMPUHTOBBIN Iyl, OINpeAensercs B
cooTBeTCTBUH ¢ HacToAmmMH [IpaBunamu onpenenenns CHA B obmem nopsiake. CripaBeiBast
CTOMMOCTb KJIMPUHTOBBIX cepTUukaToB yuacTus paBHa 0 (Honp). Jloxo/1pl 10 IeHHBIM Oymaram,
IIEpEelaHHbIM B MMYIIECTBEHHBIM Iys, Npu3HatoTcs B coctaBe [IM®D, cormacHo HacTosmMM

2 Cootsercryet ¢yukunn CTAHIOTKIIOH.I' B mporpamme MS Excel
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[IpaBunam onpenenennst CHA. B ocransnoMm, caenku PEIIO ¢ KCY onenuBaroTcsi aHaIOrM4HO
cnenkam PETIO ¢ nienHbiMu Oymaram, MopsiIoK yueTa KOTOPBIX OMKCcaH B HacTosmux [IpaBuiax
onpeaenenus CHA.

JdeOuTopckasi M KPeAUTOPCKAS 3a0/KEHHOCTb.

Coenku co cpokom pacuemos oonee T0 (0o oamwt pacuemos)

CrpaBeaninBasi CTOMMOCTb 33JJOJKCHHOCTH I10 CCNIKaM C IIEHHBIMUA OyMaramu, 3aKJII0YCHHBIM Ha
ycnoBusix T+ ompenensieTcss B pa3Mepe pa3HUIIbI MEXAY CIPABEVIMBONH CTOMMOCTHIO IIEHHOU
Oymaru, SIBJISIONICICS MPEAMETOM CACTKHA U CyMMOH CHIEJIKH B BAIIOTE CICIIKH, IPUBEICHHON K
pyOIIIO MO TEKYIIEMY KypCY BaOTHI.

B ciywae  MNONOXHUTENBHOW — pa3HMIIBL, CACJIKA  MPU3HAETCI B COCTaBE  aKTUBOB
(meduTopckas 3a10;KEHHOCTD) Y noKymnaress/ B COCTaBe 00s13aTeILCTB
(kpeauTopckas 3aJJOJDKEHHOCTh) Y NpOJaBlia,  OTPUIATEIBHOM  pa3sHUIBI - B
cocTaBe 00s3aTeNbCTB (KPeIUTOPCKas 3aI0JDKEHHOCTh) Y MOKYIATeNsl/B  COCTaBe  aKTHUBOB
(mebuTopcKas 3aJ0JHKCHHOCTH) Y IPOJIABIIA.

CrpaBeanuBas CTOUMOCTD A€OUTOPCKOM 3a/10J5KEHHOCTD, BOSHUKIIIEH B pE3yJbTaTe COBEPIICHUS
CJIETIOK C IICHHBIMU Oymaramu, 3aKJIFOYCHHBIM Ha ycIoBHsX T+, ¢ TaThl HACTYIUICHHS CPOKA €€
MOJIHOTO TIOTAIIeHUs, YCTAHOBJICHHOIO YCIOBHUSIMHU CAEIKH, OMPEIENAeTCS B COOTBETCTBUU C
METOJIOM KOPPEKTHPOBKH CIIPABEIITMBOM CTOMMOCTH IPU BO3HUKHOBEHHUH COOBITHS, BEYIIETO K
00€ECLICHEHUIO.

CrnpaBennuBasi CTOMMOCTD 3aJI0JDKEHHOCTH T10 C/ICNIKaM C BATFOTOM, 3aKIIFOUEHHBIM Ha YCIIOBUSAX
T+ ompenensiercst B pa3Mepe pasHUIBI MEXKy TEKYIIeH CIpaBeATuBOIl CTOMMOCTBIO BaJIOTHI B
pyOoisIX M CTOMMOCTBIO BAJIIOTHI B pPYOJsiX, 3a(QUKCUPOBAaHHOW B JIOTOBOpE Ha JAary
WCIIOJTHEHUS CICTIKU.

B ciayyae MoONOXWTENBHOW  pa3HMIIBI, CHEJIKAa TMPU3HACTCS B  COCTaBE  AKTHUBOB
(mebuTopckas 3aJ0IKEHHOCTh) Y TIOKYIIATeNst/ B COCTaBe 00513aTeNBCTB
(kpeauTopckast 3a70JKEHHOCTh) Y MPO/IaBIIa, OTPUIIATEIILHOM Pa3HUIIBI - B
cocTaBe 00s3aTeNbCTB  (KPEeIUTOPCKAs 3a/I0JKEHHOCTh) y  TIOKYIATeNs/B  COCTaBe aKTHUBOB
(meduTopckas 3a10;HDKEHHOCTD) Y MPOIaBIia.

CrpaBeanuBas CTOUMOCTD A€OUTOPCKOM 3a/10J5KEHHOCTD, BOSHUKIIIECH B PE3yIbTaTe COBEPIICHUS
CJIETIOK C BAIIOTOM, 3aKJIFOYCHHBIM Ha YCIOBUSX T+, ¢ JaThl HACTYIUICHUS CPOKa €€ IOJTHOTO
MOTAIIeHHsI, YCTAHOBJICHHOTO YCJIOBUSMHU JOTOBOPA, OMPEAETSETCS] B COOTBETCTBUU C METOJIOM
KOPPEKTHPOBKH CIPABEIIMBOM CTOMMOCTH TIPM BO3HUKHOBEHHWW COOBITHS, BEIYyNIET0 K
00€CIIEHEHHUIO.

CrpaBeanuBas CTOMMOCTh JEOUTOPCKON 3aJ0KEHHOCTH MPU3HAETCS PAaBHOW HYIIO C JaThl
onmyONMKOBaHUS OQUIIMATBFHOTO COOOIIEHUsI O BO30YXKJICHHH B OTHOIIEHWU JIOJHKHHUKA
MpoLeaypsl OAaHKPOTCTBA WU OT3bIBA JIMIICH3HH.

JleHexxHbIE CpeICTBA B pazMepe TpeOOBaHMM K IOJDKHUKY, B OTHOIIIEHUH KOTOPOTO BO30YKIeHA
npolueaypa 0aHKpOTCTBA UM KOTOPBI MPU3HAH OAaHKPOTOM, He BKIIO4YaroTcs B pacuer CUA.

Jlebumopckasn 3a001CeHHOCMb NO UEHHBIM Oymazam (Yacmuunomy/ nOaHOMY ROZAUIEHUI)
HOMUHANA, KYROHAM, OUBUOEHOAM U 00X00AM NO NAAM UHOCMPAHHBIX UHBECHMUUUOHHBIX
¢onoos)

1.1 KymonHsIii 10x01 1 yacTUYHOE/ MOJTHOE MOTAlIEHUE OCHOBHOTO JIOJTa MO JOJTOBBIM
[IEHHBIM OyMaram.

OreHka CHpaBeTABON  CTOMMOCTH  JIEOUTOPCKON  3aJ0HKEHHOCTH IO  MPOIEHTHOMY
(KyIIOHHOMY) JTOXOMAY TO JOJTOBBIM IIEHHBIM OymMaraM onpeaemnsieTcs B CIEAYIONIeM HOpsIKe:

a) B pa3Mepe, OIpeIeJICHHOM B COOTBETCTBUH C YCIIOBUSIMU BBIITyCKa Ha AaTy pacyera CUA,
U UCXOJs M3 KOJMYeCTBa LIEeHHON Oymaru Ha naty pacuera CHA — ¢ jaThl nepBOHAYaIbHOTO
MPU3HAHUS WIK C JaThl Hayajla COOTBETCTBYIOIIETO0 KYMOHHOIO MEpHoja JI0 aThl pean3aluu
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LeHHOW OyMard WJIM HACTYIJICHUS CpOKa UCIOJHEHUS OMHUTEHTOM 00s3aTeNbCTBa,
MPETyCMOTPEHHOMN YCIOBHSIMH BBITyCKa IIEHHOUN Oymaru;

Jlnst monroBo#l IEHHOM Oymaru, MO0 KOTOPOW B YCIOBUAX HEAPYKECTBEHHBIX EHCTBUM,
IIPEANPUHUMAEMBIX CO CTOPOHBI MHOCTPAHHBIX TOCYAApCTB, MEXIYHAPOIHBIX OpraHU3alui,
MHOCTPAHHBIX (PMHAHCOBBIX OpraHM3AlMi, MEXIyHAPOIHBIX PACYETHO-KIMPUHIOBBIX IIEHTPOB
«EBpoxmup bank», r. Bproccens, u «Kmupctpum bsnkunr», r. JltokcemMOypr, B TOM 4uCIie
CBA3AHHBIX C BBEJIECHHEM OIPAHUYUTEIBHBIX Mep B OTHoweHuu Poccuiickoit Penepaunu,
POCCHUICKUX IOPHIAMYECKUX JUL M Tpaxaadn Poccuiickoit ®enepanuu, HE OCYILIECTBISAETCS
BBIILIaTa KYIIOHHOTO J10X0/a, AeOuTopckas 3anonkeHHocTh o HK/ ne npusnaercs.

Benuunna Ha4yMCIEHHOrO KYMOHHBIM JOXOJ Ha OAHY oOiuranmuio Ha naty pacdeta CYHA
OTIPE/ICIISIOTCSA B COOTBETCTBUE C JAHHBIMU, packpbiBaeMble [1y0nruHoe akiinoHepHOe 00IECTBO
"MockoBckasi bupka MMBB-PTC", rpynmoii komnanuit Chonds, wuHpOpManmoHHEIMU
pecypcamun AO «HTepdakcy M MHBIX JOCTYMHBIX HCTOYHHKOB HMH(OpPMALMU B MOPSIKE
MPUOPUTETa C TOYHOCTBIO JI0 YETHIpEX 3HAKOB IIOCIE 3alsiTOH, ¢ MPUMEHEHHEM IPaBUII
MaTEMaTHYeCKOro OKpYIJeHHs B BajJlOTe akThBa. [IpoMexyTouHOE OKpyIJIeHHE He
MIPOU3BOIUTCS.

b) B pa3Mepe, ONpeAeIeHHOM Ha JaTy HACTYIUICHUS CPOKA UCIIOJIHEHUS COOTBETCTBYIOIIETO
00s13aTeNbCTBA (JaTy UCTEYCHUSI KYIIOHHOTO TIEpHO/ia) B COOTBETCTBUHU C YCIOBHSIMH BBIITYCKa
LIeHHOW Oymaru, u UCXOJs U3 KOJIMYECTBA LIEHHON OyMaru Ha JaTy HACTYIUICHUS YKa3aHHOTO
CpOKa - C yKa3aHHOMW JaThl 10 HanOoJee paHHEH U3 /1aT:

J (aKTHUECKOTO NCTIOTHEHUSI SMUTEHTOM 0053aTeNIbCTBA;

o UCTeYeHHs 7 pabouyMx ITHEW C JaThl HACTYIUICHHSI CPOKAa HCIIONHEHHS 00s3aTelbhCTBA
poccuiickuMm sMuTeHTOM, 10 aHEeBHOro cpoka (pabouue THU) C AaThl HACTYIUJICHHS CpOKa
WCTIOJTHEHUS 0053aTeIbCTBa HHOCTPAHHBIM AMUTEHTOM coryiacHo [Ipunoxenuto 5 «llpuznanue u
o0eclieHeHHEe ONePallMOHHON AeOUTOPCKOM 3a10KEHHOCTH.

[lo umcreyeHnn cpoka KBanu(uUKaUu OEOUTOPCKOW 3aJ0JDKEHHOCTH IO LEHHBIM OyMaram
(yacTH4HOMY/ TOJIHOMY TMOTAIICHUI0 HOMHUHANA, KylOHAM, IUBHUIEHAAM U J0XO0JaM IO MasMm
WHOCTPAHHBIX WHBECTHUIIMOHHBIX (POHIOB) KaK ONEPAIMOHHOMW, a TaK JK€ B CIy4yac BBISBICHHUS
UHBIX COOBITHH, MPUBOISIIIMX K OOECHEHEHWIO, CIpaBeNMBasi CTOMMOCTH OIpenesseTcs B
cootBeTcTBUM ¢ [Ipmnoxenusimu 3 u 4.

1.2. Ouenka CIpaBeTMBOU CTOMMOCTH neOuTOpCKOn 3aJJ0JDKEHHOCTH o
YaCTUYHOMY/TIOJTHOMY TIOTAllIEHHI0 SMHUTEHTOM OCHOBHOTO JIOJITa TIO JIOJTOBBIM IEHHBIM
OymaraMm ompezensercss B pa3Mepe, ONpeAeieHHOM Ha JaTy HACTYIUJICHHS CPOKa WCIOIHEHUS
COOTBETCTBYIOIIETO 00SI3aTENILCTBA B COOTBETCTBHU C YCIOBUSIMH BBIITyCKa IEHHON Oymaru, u
MCXOJS U3 KOJMYECTBA IIEHHOW OyMaru Ha J1aTy HAacTYIUIEHUS yKa3aHHOTO CPOKa - C yKa3aHHOM
JaThI 10 HanboJIee paHHEeH U3 1aT:

J (aKTHUECKOTO NCTIOTHEHUSI SMUTEHTOM 0053aTeIbCTBA;

o UCTeUeHHs 7 paboOuyMX ITHEW ¢ JaThl HACTYIUICHHSI CPOKA HCIIONHEHHS 00s3aTelhCTBa
poccuiickuMm >MuTeHTOM, 10 aHEBHOro cpoka (pabouue THU) C AaThl HACTYIUJICHHS CpOKa
WCTIOJTHEHUST 0053aTeNIbCTBA WHOCTPAHHBIM AMHUTEHTOM B TOpsike coryacHo [Ipumoxennto 5
«ITpusHanue u obecreHeHne ONepaMOHHON 1e0UTOPCKOI 3a10JIKEHHOCTI.

[To ncredyennn cpoka KBanupuKanuu IeOUTOPCKON 3a0KEHHOCTH MO YaCTUYHOMY/TIOTHOMY
MOTAIICHUIO YMUTEHTOM OCHOBHOTO JI0JITa IO JO0JTOBBIM IICHHBIM OyMaram Kak OrepaliioHHOM,
a TaK e B CIy4ae BBISBICHUS WHBIX COOBITHH, MPUBOISAIIMX K OOCCIIEHEHHIO, CIIPABEINBAsI
CTOMMOCTbH OMpeJieNsieTcss B COOTBETCTBUU ¢ [Ipunoxenusmu 3 u 4.

1.3.  JIuBUICH/BI IO aKIIUSM, JIOXOJI IT0 TIasiM HHOCTPAHHBIX WHBECTHIIMOHHBIX (POH]IOB

OI_ICHKa CHpaBCHHHBOﬁ CTOMMOCTH He6HTOpCKOI>'I 3a0JDKCHHOCTHU 110 BBIIIATC JUBUJICHIOB IO
AKIUAM ONPEACTIACTCA IMYTEM YMHOXCHUA:

L KOJIMYECTBA aKHI/Iﬁ BBIITYCKA, YYTCHHBIX Ha CYETEC €O Ha JaTy, Ha KOTOPYIO
OIPCACIIAOTCA JIMa, UMCHOIIIUEC ITPABO HA IMOJIYYCHHUEC TUBUACHIOB,
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. 00BSIBIIGHHOTO pa3Mepa AUBHJICH/I0B, TPUXOAALIETOCS HA OJTHY aKIIMIO COOTBETCTBYIOIIEH
KaTeropuu (TUMa).

OueHka cripaBeUIMBON CTOMMOCTH JI€OMTOPCKOH 3aI0JPKEHHOCTH MO BBIIJIATE JOXO0/A MO MasM
MHOCTPAaHHBIX HHBECTHIIMOHHBIX (POHJIOB ONPENENAETCS IIyTEM YMHOKEHUS:

J KOJINYECTBA [1a€B MHOCTPAHHBIX MHBECTUIIMOHHBIX ()OHJIOB, YITCHHBIX Ha CUETE JCTO Ha
JaTy, Ha KOTOPYIO ONpEACNIAIOTCS JIMIa, MMEIOLIMe NpaBO Ha IOJNydyeHHEe jaoxona (mara
¢bukcanun);

J OOBSIBIIGHHOTO pa3Mepa J0X0/1a, MPUXOISIIETOCs Ha OJMH Maii.

Jleburopckas 3al0JDKEHHOCTh IO BBIIATE JUBHUJCHIOB IO aKIUSAM, [OXOAa IO TMasM
WHOCTPAaHHBIX WHBECTULMOHHBIX (DOHIOB NpHU3HAETCS B Mopsake coriacHo [Ipunmoxenuro 5
«[Tpu3nanue u oGeclieHEHNE OTIEPAMOHHOMN JeOUTOPCKON 33/10JKEHHOCTI.

[To mcreyeHnn cpoka KBanupuKauu OEOUTOPCKOW 3aJ0JDKEHHOCTH IO LEHHBIM OyMaram
(yacTHYHOMY/ TIOJIHOMY MOTALICHUIO HOMHUHAJA, KYNOHAM, JAWBUACHIAM U JIOXOIaM II0 MasM
WHOCTPAaHHBIX MHBECTUIIMOHHBIX (POHIOB) KaK OINEpAIMOHHOM, a TaK )K€ B CIy4ae BBISBICHUS
UHBIX COOBITH, NPUBOJAIINX K OOECICHEHHIO, CIpaBEUIMBasi CTOMMOCTH OIPENEIseTCs B
coorBercTBUH ¢ [Ipunoxenusvu 3 u 4.

Jlebumopckasn 3a00/13ceHHOCMb, 603HUKAIOWAA NPU OPOONECHUNU/KOHCONUOAUUU AKWUIL UU
naee.

CropaBeuinBasi CTOMMOCTHh J€OUTOPCKOW 3aJJ0JDKEHHOCTH, BO3HHMKAMOIIEH TNpH PpOOJICHUU
IpoOJIECHUSA/KOHCONUIAMKA aKIMA WM IaeB OIpeNesseTCsl Kak CIpaBelIuBas CTOMMOCTb
[EHHBIX OyMmar, MOJIeKAIINX 3a9MCIICHUIO B X0JI€ IPOOJICHHS IpOOICHHSI/KOHCOMUIAINH aKIIUi
WM NaeB.

[lo wucreueHun cpoka KBalu(pUKaLUU JEOMTOPCKOW 3aJ0JKEHHOCTH, BO3HHUKAOIIEH IIpU
ApoOJeHNnU ApOOIICHHS/KOHCOIUIAUMN aKIUH WU [1aeB KaK ONEepalMOHHOMN, a TaKKe B cliydyae
BBISIBIICHUSI WHBIX COOBITHH, TNPHUBOIIIIMX K OOECIICHEHUIO, CIpPaBEJINBasi CTOMMOCTD
orpenensercs B cooTBeTcTBuu ¢ [Ipunoxkenusmu 3 u 4.

Ilpouas oebumopckasn 3a00191ceHHOCMb (6 M. Y. COENKAM, NO KOMOPbIM HACMYRUIa Haubo1ee
PAHHAA 0ama pacuemos)

CropaBe/uinBasi CTOMMOCTh OINEPAIlMOHHON JeOMTOPCKOM 3aJ0JDKEHHOCTH, BO3HHKIIEH B
pe3ybTaTe COBEPILEHUS CIEIOK ¢ UMyIecTBOM DOH/Ia, 32 HCKIIIOYSHHUEM C/IETIOK, COBEPIIaeMBIX
Ha CTaHJApPTHBIX YCIOBHSX, O HACTYIUICHHsI CpOKa €€ MOJIHOTO MOralleHus, YCTaHOBJIEHHOTO
YCIIOBHSIMH JIOTOBOpA, ONpezensercs B mopsiake coriacHo [lpunoxkenuto 5 «[IpusHanme u
o0eclieHeHNe OnepalMoHHON 1eOUTOPCKOM 3aJOKEHHOCTI.

B ciry4dac HeO6XO,Z[I/IMOCTI/I MMPOBOAUTCS AHAJIM3 U KOPPCKTHPOBKA CHpaBeI[J'II/IBOI\/’I CTOMMOCTH
AKTHUBOB, IICPCUNUCIICHHBIX B JAHHOM ITYHKTEC, COI'JIaCHO HpI/IJ'IO)KeHI/IﬂM 3ud.

Jlebumopckas 3a007131ceHHOCMb RO OEHEHCHBIM CPEOCHEAM «8 NYHIUY»

JleGuTopckas 3aJ0DKEHHOCTD 110 IEHEKHBIM CPEICTBAM:
- HEepeUHCICHHBIM Ha OPOKEPCKUI CUET, B OTHOILICHUH KOTOPBIX Ha aTy onpenenenus CHA
HE TI0Jy4YeH OTYeT OpoKepa, MOATBEP KIAIOIINHN MOTyYeHHE ePEUNCICHHBIX JIEHEKHBIX CPE/ICTB
OpoKepoM;
- NEePeYNCICHHBIM Ha pacyeTHbld cueT PoHJa (B TOM 4YHMCIE CO CUETOB, Ha KOTOPBIX
pasMenieHsl eno3uTtel oHAa), B OTHOIIEHUH KOTOPBIX Ha JaTy onpeneneHuss CHA He nonydyeHa
BBIIIMCKA U3 KPEAUTHOW OpraHU3aluM, IOATBEPKAAIOIIAs 3aYMCIICHUE JEHEXHBIX CPEACTB Ha
COOTBETCTBYIOIIMI pacueTHbIN cueT PoHAa,
- MEPEYUCIIEHHBIM ¢ pacueTHoro cueta @oHaa (B TOM 4YMCIE Ha cyeTa JJs pa3MelleHus B
JIeTIO3UThl), B OTHOIIEHUH KOTOPHIX Ha jaary ompeneneHuss CUA He mosdydeHa BBIIHCKA U3
KpPEIUTHOM  OpraHu3aldM, IOATBEPKIAMOIIAs  3a4MCICHHE  JEHEXHBIX CPEICTB  HaA
COOTBETCTBYIOIMI PaCYETHBIN CUET,
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MPU3HAETCSI ¢ MOMEHTA CIIMUCAHMS C COOTBETCTBYIOIIETO OAHKOBCKOTO (OpPOKEPCKOro) cuera u
OICHUBACTCA B pPasMCpC MNCPCUHUCIICHHBIX JCHCKHBIX CPCACTB B TMOPAAKEC COIJIACHO
[Tpunoxenuto 5 «[IpuzHaHue n 0OeCclIEHEHHE ONIEPAMOHHOM JeOUTOPCKOMN 3aI0JDKCHHOCTI.
[Ipekpamienue Npu3HAHUS YKa3aHHOHN TeOUTOPCKOM 3a/10/5KEHHOCTH OCYIIECTBIISIETCS B MOMEHT
3a4YKCIICHHUS YKa3aHHBIX JICHE)XKHBIX CPEJCTB Ha COOTBETCTBYIOIINN OaHKOBCKUU (OpOKEpPCKUii)
cuer.

Kpeoumopckas 3adonxcennocmeo

[IpusHaercs B pa3mepe e€e OcTarka Ha JaTy ONpeAesieHUs CTOMMOCTH YHUCThIX akTMBOB. He
JUCKOHTUPYETCA.

CnpaseuBast CTOMMOCTD KPEeAUTOPCKON 3aJI0JDKEHHOCTH, BO3HHUKAIOIICH npu
NpOOJICHUU/KOHCOMUAAINYA aKIIUH WM TIaeB OMNPENENIeTCs KaK CIpaBeiuBas CTOUMOCTH
LIEHHBIX OyMar, MojIeKaIuX CITUCAHUIO B X0/1€ IPOOICHUS/KOHCOTUIAIMHN aKIIUHA WIIH T1aeB.
Ecnu Tounas BenmunHa 005S3aTENBCTBA MO JIOTOBOPY HE MOXKET OBITh HAJIEXKHO OMpE/eieHa Ha
naty onpenenenuss CHA, ucnons3yercs METOJ pacuera 1o cpeaHel BeJIMYUHE 3a MOCeaHue 6
MECSIEB HA OCHOBE CTaTUCTHUKHU yHpaBJsitonled komnaHuu. [Ipyu 3ToM, ecinu TakoW CTaTUCTHUKH
HeT (Hampumep, chopmupoBan HOBbIM [IM® wnm 3akiar0YeH HOBBIH JIOTOBOP), TO BEIMYHMHA
00s13aTeNbCTBA NMPHHUMACTCS K Y4eTy 1Mo (akTy IMOIydeHHs JOKyMeHToB. [lpu Hammuuum
CTaTUCTUKH 3a JiBa U Oosiee Mecsia (HO He Ooiee 6 MecsleB) UCIONb3yeTCs METOJ pacueTa 1o
CpeaHEN BEIMYMHE.
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Ipunoxenne 3. Meroauka onpeaejieHUsl CHPaBeIJHBOl CTOMMOCTH O0eClHeHEeHHBbIX
AKTHBOB

TepMI/IHLI H onpeacjieHus, UCIoJIbL3yeMbIC B HpI/IJ'IO)KeHI/IHX 3ud

KonTpareHnT — u10, HEOCPEACTBEHHO CBA3aHHOE C aKTUBOM, BXO/SIIIUM B COCTaB UMYILIECTBA
[TN®D, u ypoBeHHb KPEAUTOCIIOCOOHOCTH/(PUHAHCOBOM HAIECKHOCTH/(DUHAHCOBOW YCTOMYHMBOCTH
TAKOTI'0 JIMIIa HENOCPEACTBEHHO BIIMSET HA CIPABEIMBYIO CTOMMOCTh akTHBa. KoHTpareHTamu
[MN® gBASIOTCS SMUTEHTHI LIEHHBIX OyMar, 3aeMIIUKH 110 KPeIUTHBIM JJOTOBOPaM, 1€OUTOPHI IO
noroBopam ¢ umymiectsoM [T @, apennatopsl, 0aHKH, KPETUTHBIE U HEKPETUTHBIE OPTaHU3AIUH
U TIpoure 00s13aHHbIe Jinia 1mo aktuBam [TNO.

KpeauTHblii prcK — pUCK BO3HUKHOBEHHS IIOTEPh B PE3YJIbTAaTe HEUCIIOJHEHHSI KOHTPAreHTOM
00513aTENIbCTB, a TAK)KE€ B PE3yJIbTaTe M3MEHEHHs OIICHKH KPEeIUTOCIHOCOOHOCTH (KPEAUTHOTO
pHCKa) KOHTpareHTa.

be3puckoBas craBka:

. B poccuiickux pyOnsx:

CraBka, ompezaensemass u3 G-KpUBOH, IMOCTPOEHHOM IO POCCUMCKUM TI'OCYIapCTBEHHBIM
obmuranusam (KB/] MockoBckoil Oupku) — Ui 3al0JDKEHHOCTH CO CPOKOM JO IOrallieHus,
MPEBBILIAIOIIMM | KaleHJapHbIH 1E€Hb.

Jlns neneit pacuera 6€3puCKOBON CTaBKH, UCIOJIB3YIOTCS CIEAYIOIINE OKPYTJICHUS:

3Ha4YeHHE CPOKa CTABKU OIPENeIAeTCs 10 4 3HAKOB IOCIIE 3aIATOM;

HTorosoe 3Hau€HUE CTaBKU ONPEAEIAETCS 10 2 3HAKOB IIOCIIE 3aIATOM.

Craka RUSFAR® — 11 3a10MKEHHOCTH, CPOK IOTAllleHHs KOTOpOH He IpeBhIaeT |
KaJICHAAPHBINA JEHb.

B orcyTcTBHM BO3MOKHOCTH omnpezeneHus aktyanbHbix 3HaueHuil Kb/l MockoBckoii Oupixu, B
KayecTBE BPEMEHHON allbTepHAaTHBBI OE3pHCKOBOM CTaBKM JJs ONpEAETeHHs CHpaBeATUBON
CTOMMOCTH aKTUBOB CO CPOKOM JO IOraieHus: He 6ojee 6 Mecs1eB MOXKeT ObITh HCII0JIb30BaHA
CTaBKa, pacCUMTBhIBaeMass METOAOM HWHTEpHOJsAMM  (HampuMmep, JIMHEHHONH) Ha OCHOBE
noctynHbix ctaBok MosPrime nu6o ROISfix Ha gaty onpenenenus cnpaBeIMBOi CTOUMOCTH,
IUIsL 00SI3aTeNICTB €O CPOKOM moramreHust 1o | roga — Ha ocHoBe craBok ROISfix na mary
OTpesieNIeHUs] CIPaBEJIMBOM CTOMMOCTU. BBIOOp CTaBKM B OTHOILIEHHM aKTHBa YIIPaBIISIOIIAs
KoMMIaHus  o(opMiIsieT  MOTHUBUPOBAHHBIM  CYXKJEHHEM U  TpEeNoCTaBIsieT ero B
Criennanu3upoBaHHBIN JEO3UTApUIL.

J B amepukaHCKMX JoJuapax:

JUig 3aI0JKEHHOCTH CO CPOKOM JI0 IOTallleHus, HE MPEBBIIAKIINM | KaJeHJapHbIA eHb —
craBka SOFR;

JUid 3a0DKEHHOCTHM CO CPOKOM IO TIOTAlleHMs CBbIIE | KaleHJapHOro [JHSA, HO HeE
npesbimatomiuM 30 KaneHAapHBIX JHEH — HMHTEPIONSLUS CTaBKU MEXAY 3HAu€HUEM CTaBKH
SOFR u cTaBKoO#i 0 aMepUKaHCKMM IOCYIapCTBEHHBIM IIEHHBIM Oymaram” Ha cpok 1 Mecsil.
CraBka, nosy4aroniasics METOAOM JIMHEWHOM MHTEPHOJSLHMHA CTABOK [0 AMEPUKAHCKHM

rOCy/IapCTBEHHBIM ~OONUTAIMSIM - JJS  33J0JDKEHHOCTH CO CPOKOM JIO TOTalleHHs,
npeBbIarouM 30 KaleHIapHBIX JHEH.
° B eBpo:

JInst 3aJ0JIKEHHOCTH CO CPOKOM JI0 TMOTAlIeHUs, HE MPEBBILAIOMNUM | KaJleHAapHbIA A€Hb —
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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JIns 3a07KEHHOCTH CO CPOKOM JIO0 TMOTalleHusl CBhINIE | KaleHJAApHOIro [HsS, HO HE
npeBblmaomuM 90 KaneHJapHBIX JHEW — WHTEPHOJSALUS CTaBKH MEXAY 3HAYEHUEM CTaBKU
ESTR u cTaBKoO#i 110 06IHTaInysaM eBpo30HHI ¢ peiitharoM AAA® Ha cpok 3 Mecsna.

CraBka, OJTy4aronascss METOAOM JIMHEHHOW WHTEPIIOJISIIIMKA CTABOK 110 OOJIUTAIMSM €BPO30HBI C
pedtuHrom AAA — Uil 3aI0JKEHHOCTH CO CPOKOM J0 TOTalleHus, MpeBbimaroumMm 90
KaQJICHJIapHBIX JHEH.

. B npouunx BamoTax — Kak 0e3puckoBas cTaBka (MO0 €€ MHTEpHOJALMs, HapUMeEp,
JIMHEWHas) B COOTBETCTBYIOUIEH BalIOTE.

®opmyJia 1. ®opmyJia JUMHEHHON HHTEPNOJISIIUA

RKDmin) ecnun Dm < Dmin

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

RKpmax, €C/M Dy = Dypax

rue:
Dm - cpok 10 moraimeHus: MHCTPyMEHTa m B rojax (OnpeaensieTcs: ¢ TOYHOCThIO /10 4 3HAKOB
TOCJIE 3aIsTOH);

Dmin, Dmax - MUHUManbHbIA (MakCUMalbHBIA) CPOK, Ha KOTOPBI OIpPENEIEH YPOBEHb
IIPOLICHTHBIX CTABOK OECKYIOHHOM JJOXOJHOCTH MOAXOASIIMX (PEeIeBaHTHBIX) FOCY1apCTBEHHBIX
[EHHBIX Oymar, B rojax (OnpeaenseTcsi ¢ TOYHOCTHIO 10 4 3HAKOB TOCIIE 3aIsTON);

V+1, V-1 — Hanbonee 6mm3kuit k Dm cpok, Ha KOTOPBIN U3BECTHO 3HAUYEHUE KPUBOM OECKYIIOHHOM
JIOXOJIHOCTH, HE MpeBbIIIAONIUH (IpeBplatonuil) Dm, B rogax (onpenensiercs: ¢ TOUHOCTbIO J10
4 3HaKOB HOCJIE 3aIATON);

RK(T) — ypoBeHb MPOICHTHBIX CTABOK IJIsi Cpoka T, rjae T MOXKeT MpUHUMAaTh 3HaueHus V-1,
V+1, Dmin, Dmax.

CoR (Cost of Risk, crouMocTh prcka) — 10151 05KUIaeMbIX KPETUTHBIX YOBITKOB, OIpeieisieMast
KaK OTHOIIEHHWE CYMMBI C(HOPMHPOBAHHOIO pe3epBa IMOJI KPEIUTHbIE YOBITKM K BaJOBOM
0aaHCOBOM CTOMMOCTH KPEIUTOB M0 1aHHbIM oTueTHOCTH MC®O BbIOpaHHBIX OaHKOB.

KpeautHblii pedTHHI — MHEHHE HE3aBHCHUMOIO PEHTHMHIOBOTO areHTCTBa O CIIOCOOHOCTH
pPEeUTHHIYeMOro JMIla MCHOJHATH IMPHUHAThIE Ha ce0si (uHaHCOBBIE 00s3arenbcTBa (O €ro
KpeAUTOCIOCOOHOCTH, (PUHAHCOBOM HAAEKHOCTHU, (PUHAHCOBOM YCTOWYUBOCTH), BBIPAXKEHHOE C
HCIIOJIb30BAHUEM PEUTUHIOBOM KATErOPUU 110 ONIPEACICHHON PEUTUHTIOBOM IIKaJIE.

B nensix npuMeHeHus HacTosIeld METOAMKHU JUIsi MOHUTOPHHIA NMPU3HAKOB OOECUEHEHUS U
coObITHI nedonTa, a Tak e JUIs ONpeNesIeHUs] YPOBHSI PEHTHHIra C IENbI0 MOCIEAYIOIIEro
onpeneneHus BenurH PD HCHONb3yr0TCS pEUTHHTH CIEAYIOIMUX PEUTUHTOBBIX ar€HTCTB IPU UX
HaJIWYNU:

— Moody's Investors Service
- Standard & Poor's
— Fitch Ratings
- Ananutuueckoe KpenutHoe Pelitunrooe Arenrctso (AKPA)
- PeittuaroBoe arenrctBo RAEX («Oxcmiept PAy)
OOmiecTBO € OrpaHMYeHHOW OTBeTCTBeHHOCThIO «HamumonansHoe Peiftunronoe
AreHTCTBo» (000 «HPAY»)
- OOmiecTBO € OrpaHMYeHHON OTBETCTBEHHOCThIO «Harmonanbuele KpeautHeie
Pelitunrn» (OO0 «HKP»)

5

https://www.ecb.europa.eu/stats/financial _markets and interest rates/euro_area_yield curves/html/index.en.html
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CTyneHb KpeJUTHOrO pedTHHra (rpeij) - MUHUMAJIbHBIA IIAr JETAIU3alUU KPEIAUTHOTO
periTiHra B OYKBEHHO-CUMBOJIBHBIX (Hanpumep, BBB-, BB+ u T1.11.) unu GyKBEeHHO-YHCIIOBBIX
(mammpumep, Baa3, Bal) o6o3HaueHHX.

Jedoar - BbIsIBICHHE COOBITHI, MPUPABHUBAEMBIX K e(OJITY U YCTAaHOBJICHHBIX B pazjeine 3
HacTosuero [IpunoxeHus 1 OTCYTCTBUE YpEryJIMpOBAaHUS CUTYallUH B CPOKH, OINpEAEIIsieMble
OTJIENIbHO JJIs1 Pa3HOTO BUJA aKTUBOB/00S3aTENBCTB.

[IpenenbHble CPOKU TpuU3HAHUS AedoiTa IS PasIHYHBIX BHIOB 3aJ0JDKCHHOCTH YKa3aHbI B
n.3.1.

OnepanuoHHas Je0UTOPCKAs 3a10/IKEHHOCTh — JCOUTOPCKAs 330/ KEHHOCTh, OTBEYAIOIIast
KpUTEpHUsM, YCTaHOBJICHHBIM B [lpuioxkeHun 5, a Takxke WHBIM YacTsaM Hacrosumx [IpaBun
onpeaenenus CHA miis npu3HaHus 3a10JKEHHOCTH ONEPAIMOHHOM.

OO0mue mnoJIOKEHUS] aHAIU32 AKTHBOB B CBSI3H € HEOOXOAMMOCTHI0 KOPPEKTHPOBKH
CIpaBedJMBOM CTOMMOCTH

PerynsapHo, HO He pexe, yeM Ha KaXAYH OTUETHYIO JaTy, YCTaHOBIEHHYIO HOPMaTUBHBIMU
aktamu banka Poccun s IIM®, npoBoauTcs aHaiu3 akTHUBOB B CBSI3U C HEOOXOAMMOCTBIO
KOPPEKTUPOBKHU CIIPaBEAJIMBON CTOMMOCTH B CITydae BOSHHMKHOBEHHS COOBITUN, KOTOPBIE MOTYT
OKa3aTh HETaTMBHOE BIIMSHUE HAa OXHJaeMble Oynyllne ACHEXKHbIE MOTOKU M0 HUM (IpU3HAKU
00eCIICHCHHS ).

CnpasemyiuBasi cTouMoOCTh npu3Haercst pasHoii 0 (Hy.ro):

* B cirydae BO30YKJIEHUU MPOLEyphl OaHKPOTCTBA B OTHOIICHUH YMUTCHTA (U1, 00S3aHHOTO
no IueHHoW Oymare), KOHTpareHta, JneOuTopa — C JaThl OQUIHUAIBHOTO COOOIICHHS O
OaHKPOTCTBE:

— IS TOJICBBIX IIEHHBIX OyMar M JICMO3UTAPHBIX PACIIHCOK IMHUTEHTA, HAXOSIIETOCS B
COCTOSIHUM OaHKPOTCTBA, 32 MCKJIIOUYEHHUEM CIy4yaeB HaIU4Us MyOIMYHBIX KOTHPOBOK ITHX
Oymar u00 oTueTa OIEHIIMKA Ha JaTy IMOCJe Havyaia mporecca 0aHKpOTCTBA U HE paHee 6
MecsLeB 10 MoMeHTa pacueta CHA.

— s TpeOOBaHM Ha BIIIATY OOBSBICHHBIX TUBHUICHIOB.

* B ciy4dae COOBITHSI, IPUBOJISIIETO K MPU3HAHUIO JPArolieHHOTO0 METaJUla HeMPUTOIHBIM IS
JabHEUIIIETr0 UCTIOIb30BAHMS 110 IIeJIEBOMY HA3HAYEHHUIO,

* ¢ JIaTHI TOJTy4YeHUS O(DUIIMATHFHOTO JJOKYMEHTA O TaKOM (paKTe.

B uHBIX cnyyasx BO3HUKHOBEHHUS NMPU3HAKOB OOECIICHEHMS IIEHHbIE Oymaru OIICHHBAIOTCS B
COOTBETCTBUH C METOIUKAMH, ITPETYCMOTPSHHBIMU B HacToseM [IpuioxeHnn.

Ha kaxnyro nary pacuera CHA mojiexxar TeCTUpOBAHUIO HA 00ECIIEHEHHE CIICTYIONINE aKTUBBI
(manee — «TecTupyemble aKTUBBI»):

. JICHEXHBIE CPECTBA HA PACUETHBIX CUETaxX U BO BKJIAAAX;
. neOuTopckast  3aJ0JDKEHHOCTh, HE  IpHU3HAHHAs/  [epecTaBllas  MPU3HABATHCA
oTepaloHHO B cooTBeTcTBUH ¢ [Ipunoxxenuem 5;
. [IEHHble OyMmaru, CHpaBeJIBasi CTOMMOCTb KOTOPBIX OIIEHHMBAETCS C NPUMEHEHUEM
HIKEIIEPEUMCIICHHBIX MOJIEIEN OLIEHKHU 2 U 3 YPOBHS MEpPapXUH, & UMEHHO:

— wmogens CAPM;

—  MOeNH JyIsl OOJuTamuii 3-ro ypoBHsI.
. JICHEeXKHBIX CPEACTB, HAXOJAIUXCA Y NMPO(PECCHOHATBHBIX YYACTHUKOB PBIHKA LIEHHBIX
Oymar (bpokepa)

VYnpasinsmonas KOMIaHUS CAMOCTOSTEIBHO TPOBOJUT TECTUPOBAHUE HAa 0OECIIEHEHNE
TecTupyeMbIX aKTHBOB.
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OrneHka KpeAUTHOTO PUCKA UCIIONIb3YETCs ISl pacyeTa CIpaBeaIuBOil CTOMMOCTH akTUBOB. [lpu
3TOM B 3aBHUCUMOCTH OT CTENECHU BIIUSIHHUS KPEAUTHOTO pUCKA HA CHPABEMJIUBYIO CTOUMOCTH
Tectupyemble aKTUBBI KJIACCU(PUIIUPYIOTCS Ha CIASAYIOUINE CTAINH:

. cTaHnapTHbIE (0€3 MPU3HAKOB OOCCIICHEHHUS );
. obecrieHeHHbBIE (0€3 HacTyIUIeHus nedonTa);
. aKTUBBI, HAXOJSIIHECS B 1eOIITE.

Ilepeyenr aKTHBOB, WCHOJb3yeMbIH [IJIsi YKa3aHHBIX CTaadil  3aJ0/LKEHHOCTH,
CIpaBeIJIuBasi CTOUMOCTh KOTOPBIX KOPPEKTHPYETCSl HA pa3Mep KPeIUTHOT0 PUCKA:

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

- JleObuTopckasi 3aI0JDKEHHOCTh B CIydae OIpeeNeHHUs] CIpPaBeUIMBONH CTOMMOCTH
TaKOW 3aJ0JDKEHHOCTH C HCIOJB30BAHUEM METOJa TPUBEACHHOW CTOMMOCTH Oymymux
JICHEe)KHBIX MOTOKOB (32 MCKIIIOUEHUEM JICMIO3UTOB, a TaKXKe EOMTOPCKOM 3aJJOJIKEHHOCTH IO
HE3aBEpIICHHBIM CJI€JIKaM KYIUIM-TIpoJaxu LeHHbIX Oymar (T+), cnenkam PEIIO u cpenkam c
MPOU3BOJHBIMU  (PUHAHCOBBIMH ~HMHCTPYMEHTAMU TOPSAOK OIpeNeieHHs] CHpaBeIMBON
CTOMMOCTH, KOTOPBIA yCTaHOBJIIEH B Hactosmux llpaBmwmax ompenenenuss CHA) (manee —
Jlebutopckast 3a10J5KEHHOCTD [0 METOAY MPUBEAEHHON CTOMMOCTH OYIYIIUX TTOTOKOB )
Oo0ecuenennble (0e3 HacTyIUIeHUs Ae(0JITa), 3 IMEHHO:

- JleHexxHbIE CPEACTBA HA CUETAX U BO BKIIAJIAX;

- JlonroBble MHCTPYMEHTHI (B CiIydae OTCYTCTBHS II€H, MO3BOJSIOLUINX OIMPEIEIUThH
CIPaBEUIMBYIO CTOMMOCTD Ha jaty onpenenenus CHA);

— [IpaBa TpeOoBaHUS W3 KPEIUTHBIX IOTOBOPOB M JIOTOBOPOB 3aiiMa (B CiIydae, eCiiu
3aiiMOJABIIEM T10 I0TOBOPY BeIcTymaeT DoHx);

- JlebuTopckast 3a10J5KEHHOCTD;

AKTUBBI, Haxoasuecs B Aedosre, a UMEHHO:
— Bce Bubl akTHBOB, HaxosIMeCs B AedoiTe.

Jnsa neneld HacTosmied METOAMKH, KOHTPAareHTbl — HWHAWBHUAYAIBHBIC NPEIIPUHUMATEIN
[IPUPABHUBAIOTCS K KOHTpareHTaM — (PU3MYECKUM JIUIIAM.

Jlnst onepanimoOHHON 3a10J)KEHHOCTH BHJIOB, YKa3aHHBIX B HactoAmux lIpaBunax omnpeneneHus
CYA, oneHka, IpeJyCMOTpEeHHasi B pasjeine | He MPOBOIUTCS, IPU COOJIIOJCHUH TpeOOBaHHM
JUISl IPU3HAHUSA 3a/10JDKEHHOCTH B KQ4EeCTBE ONEPALlMOHHOM.

Pasznen 1. CranpaprHble akTUBbI (0€3 NPU3HAKOB 00ecieHeH )

1.1. Ouenka JleOMTOPCKOM 3aM0MKEHHOCTH TO METOAYy NPUBEIEHHON CTOMMOCTH
OyAyLUIMX MOTOKOB PAaCCUMTHIBAETCS CIEAYIOIMIUM 00pa3oM:

®dopmy.ia 2°:
Pn
L a+rrm))

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

20e

PV — ciipaBeuiBasi CTOMMOCTb aKTUBA,

N - KOJIMYECTBO JIEHEKHBIX MIOTOKOB /10 IAThHI MOTAIICHUs aKTHBA, HAUWHAsl C ATkl ONPE/IeIeHUs
CUA;

P,, - cyMMa n-0ro JIEHEKHOTO MOTOKa (TPOLIEHTHI U OCHOBHAsI CyMMa);

N - MOPAIKOBBI HOMEP JEHEKHOT0 MOTOKA, HauuHas ¢ Aarsl onpeneneHus CHA;

® B ciyuae ucnonbzosanus nokasarens Cost of Risk (COR) st OLEHKM KPEMTHOTO PUCKA KOHTPAreHTa,

npousseaenne PD*LGD 3amensercs Ha nokaszarens COR.
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R(T(n)) — Ge3puckoBas craBka Ha cpoke T(n), ompeaensemMas B COOTBETCTBUU C IMOPSIKOM,
YCTaHOBJICHHBIM B pazzene «O011re nol0KeHNs»;
T(n) - kosmyecTBO HEH OT maThl onpeaeneHuss CHA 1o naTel n-oro ASHE)HOro motoka. B gary
MOTAIICHHUS ICHEKHOT0 MoTOKa 3HaueHue 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 Ha BEIMYMHY KPEAUTHOTO PHCKA HE OKPYTIISIOTCA.

Pa3znea 2. Ouenka aktuBoB. Q0ecueHenue 0e3 xedoira.

2.1  Tlpu BO3HHKHOBEHHU COOBITHSI, BEIYIIErOo K OOCCIICHCHHIO, CIIPaBEJINBAas CTOMMOCTh
JOJITOBBIX MHCTPYMEHTOB (B Clyyae OTCYTCTBHSI IIEH OCHOBHOI'O PhIHKA Ha ATy OMpeesieHus
CYA w 1eHbl, pacCUMTaHHON HaOIIOZacMBIMU UCTOYHMKaMU uHpopManuu (B T.14. HKO AO
HP /1), no3Bositoiieit onpeaenuTs CripaBeAlInByI0 CTOMMOCTS Ha 1aTy omnpeaeneHus CHA), B Tom
YlClie JICHEXKHBIX CPEJCTB Ha CUETaX U BO BKJIAJAX, CHPABEIIMBAs CTOUMOCTb IE€OMTOPCKON
3aJI0JDKEHHOCTH, TIpaB TpeOOBaHUs IO JOTOBOpaM 3aiiMa M KpEeIUTHBIM JOroBopaMm (B ciiydae,
€CJIM 3aiiMOJIaBIIEM I10 TOTOBOpY BhicTynaeT MoH), onpenensieTcsi B COOTBETCTBHH C METOJIOM
KOPPEKTUPOBKHU CHPABEIIMBON CTOUMOCTH cornacHo [Tpunosxenuto 4.

2.2  TecrupyeMmble aKTHUBBI ITOJIBEPTaOTCs 00ECIEHEHUIO, €CII UMEETCSI OJTHO MIIM HECKOJIBKO
COOBITHI, KOTOPBIE MOTYT OKa3aTh HETATHBHOE BIIMSIHHE HAa OXXKUJAeMble Oynyllue JEeHEKHbIS
MTOTOKH I10 HUM (J1aJiee — «HETaTHBHBIC COOBITHS).

2.2.1 TlpuzHaku oOecricHEHUS aKTUBA (KOHTPAreHT — FOPUINYECKOE JTUI0):

1) CHMXeHHE BHEITHETO KPEAUTHOTO PEHTHHTa KOHTPAreHTa.

JIaHHBIN MYHKT NPUMEHSETCS I KOHTPAareHTOB, UMEIOIIUX BHEITHUN KPEAUTHBIA PEUTHHT .
Nudopmanus o CHIKEHUH KPEIUTHOTO PEHTHHra OTCIEKMBAETCS HAa calTax PEUTUHTOBBIX
areHTCTB U B CpeACTBaX MaccOBOM MH(pOpMaIUH.

[ToaTBepkneHneM  HEOOXOIUMOCTH  OOECIIEHEHUS  TECTUPYEMOrOo  aKTHUBa  SBISIOTCA
3HAUYMUTENIbHbIE (DMHAHCOBBIC 3aTPYTHEHUSI KOHTPAreHTa, BHIPAKEHHBIE B TOM, YTO €TI0 BHEITHHUI
KpEAUTHBIN peUTUHT cHU3MICS Ha 3 U OoJyiee CTYMIEHH C MOMEHTA MOCeIHEN qaThl epecMoTpa
pENTHHTA, B CIIy4ae €CIIM 9TO HE BBI3BAHO CHMXKEHHEM pelTuHra Poccuiickon denepanuu.

Jlns o0s3aTenbCTB B HAIIMOHAIBHOW BaiOTe, YXYALIEHHWE PEUTHHra, MPHCBOCHHOTO IO
MEXIyHApOAHOM IIIKajde B HWHOCTPAHHOW BAJIOTE HE YUYMUTHIBAETCA B KayeCTBE MpHU3HAKA
oOecIieHeHHsI B CiIy4ae, €ClIM OHU OOYCIIOBJEHBI OOIIMM YXYAIIEHUEM CTPAaHOBOW OIEHKU B
CTpaHE OCHOBHOW JeATEIbHOCTH/PETUCTPAIMM KOHTpPAreHTa. YXYIIEHWe PEeUTHHTa OJIHUM
PEUTUHTOBBIM areHTCTBOM, paHee MPOU3BEACHHOE IPYIMM pEUTHHIOBBIM areHTCTBOM U
YUTEHHOE B KauecTBE COOBITHS, BEAYIIEr0 K 0OECLIEHEHUIO, HE YUUTHIBAETCS, €CIU MPUUYUHON
YXYALICHUS SBISIETCS OJHO U TO )K€ COOBITHE.

[Tpu ananm3e yxe 00eclieHeHHON 3aI0JDKEHHOCTH YYUTHIBASTCS IS JATbHEHIIIETO 00eCIieHEHUS
MOHMKEHUE PEUTHHra areHTCTBOM, KOTOPO€ B PE3YJIbTATE€ MOHWKEHHUS MPUCBOWIO PEUTHHT
BBIIIE, YEM HCIIOJb3YEMBIH, NN PAaBHBIN €MY.

OT3bIB pelTHHTa (32 MCKIIOUEHHWEM CIydyaeB, KOTJa KOHTPAreHTy MPHCBOEHBI PEUTHHTU
HECKOJIbKUX PEHUTHHTOBBIX areHTCTB M OT3bIB PEUTHUHTA HE SIBIISACTCS CICACTBHEM YXYIICHUS
KPEAUTOCIIOCOOHOCTH KOHTPAreHTa).

2) Tekymas w/wian Oyayiias HECHOCOOHOCTh (IO MHEHHIO YTPaBISIOIMIEH KOMITaHHH)
KOHTpareHTa oOCTyXUBaTh (PUHAHCOBBIE O00S3aTENHCTBA, OCHOBBHIBAIONIASCS HA OJHOM U3
HIDKETIEPEUYHCIICHHBIX KPEIUTHBIX COOBITHA WM WX COBOKYITHOCTH, 32 WCKIIFOYCHHEM, KOT/Ia
JTaHHBIE COOBITHS BO3HUKIIU B CIICJICTBUU CAHKITHIL:
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- HEUCNOJHEHHbIE WINM OTJOXEHHbIE BBIIIATHl IMPOLIEHTOB WJIM OCHOBHOIO J0jira IO
KOHTPAKTHBIM 0053aTeNIbCTBAM (32 HMCKJIIOYEHHEM IPOIMYHICHHBIX BBIIIAT, JOMYCTUMBIX
JBTOTHBIM IIEPUOJIOM, YKa3aHHBIM B JIOTOBOPE);

- BCTYIUJICHHE B CHJTy OTOBOPKH O JOCPOYHOM HACTYIICHHMH CPOKA UCIIOJHEHUS 00s3aTEIbCTBA B
CBSI3U CO BCTYIIJIEHUEM B CHIIY OTOBOPKH O JOCPOYHOM HACTYIVIEHUH CPOKA UCIIOJIHEHHUS JIF000T0o
U3 APYrUX aHAJIOTHYHBIX 00s13aTENBCTB (KPOCC-aKceeparys);

- BCTYIIJICHHE B CHJTy OTOBOPKH O JOCPOYHOM HACTYIIEHHMH CPOKA UCIIOJIHEHUS 00s13aTeIbCTBA B
CBSI3U ¢ 00BsIBICHUEM J1e(hoIITa IO IF0OOMY PYroMy aHAJIOTHIHOMY 00513aTEIbCTBY KOHTPAareHTa
(kpocc-nedonr);

- OTKa3 WJIM MOPATOPHH, IPH KOTOPOM KOHTPAreHT OTKA3bIBAETCS OT COBEPIICHUS UIATEXa WIH
OCIIapUBaeT IOPUANUYECKYIO CHITy 0053aTeIbCTBA;

- PeCTpyKTypH3auus 3a0JKEHHOCTH, MOBJIEKIIas 3a COOOH OJHOCTOPOHHUN OTKa3, OTCPOUKY
WIM U3MEHEHHe Trpaduka MOrameHus 3aJ0JDKEHHOCTH W/WIM U3MEHEHHUE NPOLIEHTHOM CTaBKH,
MPE/IoIararollee MeHee BHITOAHbIE I KPEIUTOPOB YCIOBUS;

- IPEJOCTAaBIIEHUE KPEIUTOPOM YCTYIIKH CBOEMY 3a€MIIUKY B CUITY SKOHOMUYECKUX TPUYNH WIN
JIOTOBOPHBIX YCIIOBHUH, CBSI3aHHBIX ¢ (PMHAHCOBBIMHU 3aTPYIHEHHUSIMH 3TOTO 3a€MIIHKA, KOTOPYIO
KpEeIUTOp HE MpeocTaBUIl Obl B MHOM Cllydyae (B TOM YHUCIIE PECTPYKTYPU3ALUs 33]J0TPKEHHOCTH
C YMEHBIIEHHWEM CTaBKH, IPOJOHTAIMEeH 3aJ0JDKEHHOCTH WM OTCPOYKOM BCEX WM YacTh
TJIATEXKEH ),

- UHBIE COOBITHSI, OTIpeIeIsieMble Y TIPABIISIFOIIEH KOMITAaHUEH.

3) Hannuue uHbopManuu o Bo30YKICHUH IPOLEypbl OaHKPOTCTBA KOHTPAreHTA.

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

[TonTBepxkIeHuEM HEOOXOAUMOCTH 00ECIIEHEHHSI TECTUPYEMOTO aKTHBA SBISIETCS OPHUIIMATBHOE
oIyOJIMKOBaHUE PELICHHUs O Havasle MPUMEHEHUs K KOHTpareHTy npouenyp 0aHKpOTCTBA - CO JHS
OITyOJIMKOBAaHUS COOOILEHHS IO IaThl, MPEAIIECTBYIONIEH aTe OmyOIMKOBaHUS COOOMEHHs 00
OKOHYaHUU MPUMEHEHU MpoLeayp OaHKPOTCTBA WU JIMKBUAALIUY.

4) OT3bIB (aHHYJIMPOBAHKME) y KOHTpPAreHTa JIMIEH3UU 10 OCYIIECTBICHHUIO OCHOBHOI'O BH/A
NeSITeNbHOCTH (32 MCKIIOYEHHWEM CllyyaeB, KOTJa JIMIEH3Hs CHIAeTcd KOHTPAareHTOM
0OPOBOJIBHO).

Hctounuk 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 — (U3NYECKOE JTUIIO):

2.2.2.1 Hannuue nHpopmanuu o Bo30yKIASHUU NpoLeaypbl 0aHKPOTCTBA KOHTpAreHTa.
Nctounuk nnpopmanuu — Enunbiil GpenepaibHblil peecTp cBeleHU 0 OaHKPOTCTBE IO aJipecy
http://bankrot.fedresurs.ru.

[TonTBepxneHuEM HEOOXOAUMOCTH 00ECIIEHEHHSI TECTUPYEMOTO aKTHBA SBISIETCS O(PHIIMATBHOE
OIyOJIMKOBAaHUE PELICHHUs O Havajle MPUMEHEHHUS K KOHTPAareHTy npoleayp 0aHKpOTCTBA - CO JHS
OMyOJIMKOBAaHUS COOOIEHUS 10 JAThI, IPEAMICCTBYIONMIEH AaTe OMyOJUKOBaHUSI COOOIICHUS 00
OKOHYaHUU NMPUMEHEHUS MpoLeayp OaHKpOTCTBA MU JIMKBUIALINH.

B cnywae momydyenus wHGOpMAIMA O BOCCTAHOBIICHHH IUIATEKECITIOCOOHOCTH W COXPaHEHHH
3TOrO CTaTyca B T€YEHUE CpOKa HEe MeHee 6 Mec. 00eCIieHEeHUEe MTPEeKPaIaeTcsl.

2.2.2.2 Tlosenenne y YmpaBisiomied KOMIAaHWM WHPOpPMAIUU OO0 HCIIOJHUTEIFHOM
MIPOU3BOJICTBE B OTHOUIEHWU (U3NYECKOTO JMIla B 0OBEMe, BIMSIOIIEM Ha CIIOCOOHOCTH
(bu3nyecKoro imua o0CIyKUBaTh CBOU 0053aTEIbCTBA.

2.2.2.3 TlosBnenue y Ypasisioiei KOMIIaHUU HH(POpMAIUK O BO30YKACHUU YTOJIOBHOTO JieNa
B OTHOIIEHUH (PU3UIECKOTO JIUIIA WA OOBSBICHUH €T0 B PO3BICK;

B cnyyae mpocpodku 1o OAHOMY M3 O0S3aTENBCTB JOJDKHHKA OOECIIEHEHHIO IOJUIekaT BCe
TECTHpPYEMBbIE€ aKTHUBHI, B KOTOPBIX JIaHHOE JIMIIO BEICTymaeT KoHTparenToM @onna. [Ipu sToM B
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pacuere crpaBeJIuBOI CTOMMOCTH 00€CLIEHEHHBIX aKTUBOB IaHHOTO KOHTPAareHTa UCIOJIb3YeTCs
KOJIMYECTBO [JHEH MPOCPOUYKH, COOTBETCTBYIOUIEE JCHEKHOMY IIOTOKY C HaumOONbLIeH
MPOCPOUKOIA.

2.2.3 B otHomeHNH HpU3NYECKUX U IOPUINIECKUX JTHIT

Hapymenne cpoka wucronHeHHs 0053aTelNbCTB HAa MEHBIIMA CpPOK, YeM OINpeAesieHO s
npu3HaHus Jedonra, HO OONbIIMKA, YeM Uil TpU3HAHUS AEOUTOPCKOH 3al0JIKEHHOCTH
omnepanonHoil. [lpu sToM Ympasnsomas KoOMIIaHus UMEET MMPaBO HE CUUTATh 00ECHEHEHHON
3aJJ0JDKEHHOCTh (KpoMme o0si3aTenbeTB mo omnepanusm Ha peiake PEIIO u ¢ mpou3sBomHBIMU
MHCTPYMEHTaMH), MPOCPOUEHHYIO Ha OJUH JIeHb, B ClIy4yae HAJIU4YUS JIOKYMEHTOB (KOIHMIA
JOKYMEHTOB), CBU/IETEIIbCTBYIOIIUX O CBOEBPEMEHHOM HCIIOJIHEHUH 00513aTENbCTB; pelieHue 00
OTCYTCTBHM oOOeclieHeHUusT O(QOopMIIIETCS MOTHUBHPOBAHHBIM CYXICHHEM Y IIPaBIIAIOIIEH
KOMITAHUEM.

2.3  OOecleHeHHE MO Pa3INYHBIM aKTUBAM, OTHOCSIIIIUMCS K KOHTPAreHTy.

B ciydae BO3HUKHOBEHUS 00ECLIEHEHHS 110 OJHOMY aKTHBY OCTaJIbHbIE aKTUBbI, OTHOCSIIIUECS K
KOHTPAreHTy, TAK)Ke CYUTAIOTCSI 00ECIIEHEHHBIMH.

Kpome cyyaes

. HAJIMYUS PHIHOYHBIX KOTUPOBOK 110 TOPTYEMOH 3aI0JKEHHOCTH KOHTPAreHTa/SMUTEHTA,
. HE3HAUYUTENBbHOU 10 pasmepy (meHee 1% ot oOmieit 3apomkenHoctu U menee 0.1% ot
CYHA ¢donga) 3aq0mKEHHOCTH, OCHApUBAEMOl KOHTPAareHTOM — JI0 MOMEHTa IMOJIy4eHHUS
HCIIOJIHUTEJILHOTO JIUCTA;

. OCIIApUBAEMON 3a/I0JDKEHHOCTH IO TeHsIM H wmTpadaM — OO0 MOMEHTa MOJydeHHS
WCIIOJIHUTEJIHOTO JIUCTA.

2.4 JloKyMeHTHI, IOATBEPKAAIOIINE TPU3HAKU OOCCIICHEHHUS.

B ciyuae BbIsIBIIGHUS TPU3HAKOB OOECIIEHEHHS B OTHOIICHWH aKTHBA YIPABIISIONIAS KOMIAHHS
odopmIIieT BHYTPEHHUH TIOKYMEHT, COJIep KalIHii:

- CBE/ICHUs 00 aKTHBE, CIIPaBeIMBAst CTOMMOCTh KOTOPOTO MOJICKUT 00ECIICHEHUIO;

- UHQOPMAIINIO O BBISIBICHHOM IpH3HAKe 00ECIEHEHHs C YKa3aHHEeM HMCTOYHHMKA HH(OpMAIUH
WK 0 ¢akTe IPOCPOUKHU 0053aTENbCTBA;

- uHpopMalHoo 00 HCIOIB3YeMOl KOPPEKTUPOBKE CIIPaBeIMBOM CTOMMOCTH C 00OCHOBaHHEM
MIPUMEHEHUsI BBIOpaHHBIX KOA(DPHUITMEHTOB J1s1 pacueTa (B CiIydyae ee UCIOJIb30BaHNUsA);

- HTH(OPMAIUIO 0 HATTMYUM 0OOCHOBAHHBIX IPUYHMH HE TPOBOIUTH KOPPEKTUPOBKY CIIPABEIJIMBOM
crouMocTu akTuBOB [TNUD.

VYnpapisromas KOMIIAHUS COCTaBJII€T TAaKOW BHYTPEHHUH JOKYMEHT Ha [JaTy BBISBICHUSA
MPU3HAKOB 00ECIIEHEHUs M HampasiisieT ero B Crenuain3upoBaHHbIN I€MO3UTapUil HE TI03/IHEE
OJTHOT'O paboyYero JHsl, CICAYIOIIETO 3a AaTO BbISBIECHUS IPU3HAKOB 00ECIIEHEHUSI.

2.5  BpIxox u3 coCcTOSIHUS 00ECIIEHEHHS

VYnpapisonas KOMIIaHUS UMEET MPaBo NPEKPaTUTh CUUTATh 330JPKEHHOCTh 00E€CIIEHEHHOM:
25.1 Jlns ropuuvecKux JIAIL:

2.5.1.1 lns obecueHeHHUs] M3-3a MOHWKEHHUS pPEWTHMHTa - B CIydae MOBBIIMIEHUS pEeHTHHTa
KOHTpareHTa, KOTOPBIM paHee ObUT MOHUKEH, JIMOO COXpaHEHUs PEUTHHTa CO CTAOMJIHHBIM
IIPOTrHO30M B T€YEHUE CPOKA HE MEHee 12 mecses.

2.5.1.2 JIns obecrieHeHUsT W3-3a MMOTEPH JINIICH3UH — B CITydae BOCCTAHOBIICHUS JIUIIEH3UU JTNOO
MOJTyYeHUs JIMIEH3UM Ha ATOT K€ WJIM HHBIe BHJIbl JAEATENIbHOCTH; BBIXOJ W3 COCTOSHUS
o0ecIieHeHHs] BO3MOYKEH TOJIBKO B CIydae MOJIy4eHUs HEe MEHEe YeM JIBYX KBapTalbHBIX OTYETOB
WM TOJIOBOT'O OTYETA O JAESITeIbHOCTH KOHTPAareHTa B HOBOM KaueCTBE, [IPH 3TOM B JCATEIbHOCTH
JIOJDKHBI OTCYTCTBOBATH MHBIE MIPU3HAKU 00CCIICHEHNSI.

2.5.1.3 lns Bcex cityyaeB - B Cllyuyae M3MEHEHHUs COCTaBa aKIIMOHEPOB, KOT/1a HOBBIE aKIIMOHEPHI
CYIIECTBEHHO YJIYYIIAOT OLIEHKY BO3MOXKHOW MOIAEPKKA KOHTpareHTta. JlaHHoe neicTBue
JIOJKHO OBITH 0OOCHOBAHO MOTHBHUPOBAHHBIM CY)XKJICHHEM Y IPaBIIAIONIEH KOMIAHUH.

2.5.2 B oTHOUEHNU HU3UIECKUX JTHIIL:

2.5.2.1 lns obecreHeHus: U3-3a MHGOpMauu 00 MCIOTHUTEIBHOM MPOU3BOJICTBE — B Cilydae
MOTalIeHHsI 33/10JKEHHOCTH IO UCTIOJIHUTEIbHOMY ITPOU3BOJICTBY.
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2.5.3 B oTHOUmIECHNH OPUINYECKUX U HU3UICCKUX JIHII.
2.5.3.1 lns obecueHeHUs W3-3a HApYyUICHUS CPOKOB HCIOJHEHHUS O00S3aTeNbCTB — B Clydae
MOJIHOTO MCIOJHEHHS] MPOCPOYEHHBIX 00s53aTENbCTB U HE MEHee 4eM 6 Mmec. 00CTy>KMBaHUs
3aJJ0JDKEHHOCTH 0€3 POCPOUEK, MPEBHIIAOIINX CPOK, MTO3BOJISIOLINI OTHOCUTH 330JKEHHOCTD
K omepanuoHHON. B cimydyae Hanuuus AOKYMEHTOB (KOMUI JTOKYMEHTOB) O CBOEBPEMEHHOM
WCTIOJTHEHUU 0053aTeNbCTB M PEaJIbHOM HCIIONHEHHH 005S3aTeNIbCTB B TEUEHUE 3 JHEW mocie
HACTYIUICHHUS] CPOKa KOHTPAreHT TaKKe MOXKET ObIThb BBIBEJCH W3 COCTOSHUS OOECIICHEHMS,
JAaHHOE JICHCTBUE JIOJDKHO OBITh OOOCHOBAaHO MOTHBHPOBAHHBIM CYXKIECHHEM Y IIPaBIISIFOIICH
KOMITaHUH.
253.2B cayyae momydeHuss HMHPOPMAUUMU O TMPEKPALICHUH CyIeOHOT0/yroJoBHOTO
npeciieIOBaHUs KOHTpareHTa myTeM OIpaBIaTeIbHOrO IPUTOBOpa TUO0 mpekpaieHus aena. [pu
3TOM B CIIy4ae MUPOBOTO COTJIAIICHHUS MEXK /1y KOHTPareHTOM U UCTLIOM Y ITPABIISIONIAst KOMIAHHS
00s13aHa MPOBECTHU OLIEHKY (PMHAHCOBOI'O COCTOSIHUS C YY€TOM M3BECTHBIX WM MPEIoIaraeMbIX
YCIIOBUI MHPOBOTO COTJIAIICHUSI.
2.5.3.3 [Ins o0s3aTeNbCTB KOHTpPAreHTa, KOTOPBIE CTAJIM OOCCIIEHEHHBIMU HW3-3a HapyIICHUS
YCIIOBHIA OOCITY>)KMBAHHSI O APYTrUM 00s3aTeNbCTBAM KOHTPAareHTa, — B CIIydae IOTAIICHUS
PECTPYKTYPUPOBAHHON HIIM MPOCPOUYCHHOW 3aJI0JKEHHOCTH U OOCTY)KMBaHUS Bced Mpodyeit
3aJJ0JDKEHHOCTH 0€3 HapyIIeHUH YCIOBUH MM PECTPYKTYPU3ALUi B TEYEHUE BCETO MEPHUO/A JI0
noramieHust 1 6 Mec. mocye MorameHus TpooIeMHOM 3a/10J>KEHHOCTH.
2.5.3.4 Pacder cripaBeIlTMBOI CTOMMOCTH aKTHBA C yU4ETOM IPU3HAKOB 00ecIieHeHus (110 nedora
KOHTpareHTa) ykasa B [Ipunoxxenuu 4

Paznen 3. Onenka akTMBOB, HAXOASIINXCS B COCTOSIHUM JedoTa

3.1.  IIpenenvHbIe CPOKH MpHU3HAHUA Ae(oTa IS pa3IMYHBIX BUIOB 33J0JPKEHHOCTH.
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JeOuTopckast 3210/ 1KeHHOCTh/00513aTe/IbLCTBA

Cpox
1e0UTOPOB/KOHTPAreHTOB/IMHUTEHTOB/32eMIIMKOB
Oo6s3aTenbcTBa o0Hranusm POCCUICKIX/UHOCTPAaHHBIX .
7 7 /10 pabouux mgHEH
SMHUTCHTOB

OOs3aTenbCTBAa MO BBIIIATE JOXO0JA IO OJEBBIM aKTHUBaM

. 25 pabounx gHel
POCCHIICKUX/UHOCTPAHHBIX SMHTEHTOB® p

OO0s3aTenbCTBa MO 3aUMCIICHUIO LIEHHBIX Oymar, BO3HUKAIOIIHNE
npu  ApoOJIeHMM WM KOHCOJIMJAIMU aKIUi WM TaeB
POCCHICKHX/UHOCTPAHHBIX YMUTEHTOB

25 pabouux / 45 kaneHpapHbIX
JHEH

O0s13aTeNIbCTBA MO 3aiiMaM/KpeIuTaM FOPUIAYECKUX JTHI] 30 nHen

O06s3aTenbeTBa HA MEX0aHKOBCKOM PHIHKE, PHIHKE IIPOM3BOIHBIX

MHCTpYMEHTOB, pbiHke PEITO 3 pabounx anei

Wnas 3aJ0JI2KCHHOCTb (1)I/ISI/I‘I€CKI/IX U IOPUINYCCKUX JIUL IICPEN

[MU®D 90 kaneHIapHBIX JHEH

3.2. B oTHomeEHWM MOPUAMYECKUX JHI NeQONT M NPHPABHHUBaeMble K HeMy COOBITHS
YKa3aHbl HUKe:

3.2.1. HapymeHnne 3aeMIINKOM/KOHTPAreHTOM/1€0MTOPOM yCIOBUHN TOTANICHUS MU BBITUIATHI
IPOLEHTHBIX  JOXOJOB IO  aKTUBY, a Takke J00ro HHOro  o0s3aTeNbCTBa
3aeMIUKa/KOHTpareHTa/neduropa Ha CpoK, OOJNBINMI, YeM yka3aHo B 1m.3.1, B ciy4ae eciu
naHHas MH(oOpManus MpsSMO MM KOCBEHHO HalOiojgaemMa YHpaBisiomeil KoMmaHuen.
HewncnionnenHsie 0053aTeNbCTBA KOHTPATEHTOB, B TOM YHCJIE 110 BHIIIJIATE KYIIOHOB U IUBU/ICH]IOB
B HMHOCTPAaHHOM BaJIOTE, CUUTAIOTCA HAXOJAIIMMUCS B Jedoire B ciaydae, €CIM Takoe
HEUCIIOJIHEHHE BO3HUKIIO B pe3yJsibTaTe JeicTBUIl (0€3/1elCTBYSA) NHOCTPAHHBIX JIEIIO3UTapHO-
KJIMPUHTOBBIX KOMIAHUH (B T. 4. MEXTYHAPOIHBIX PACUETHO-KJIMPHUHIOBBIX LIEHTPOB «EBpoKiInp
bank», 1. Bproccens, n «Kmuperpum baakuHry, r. JIfokcemMOypr), HHOCTpaHHBIX OAaHKOB WIIH
UHBIX CAHKLIMOHHBIX JEMCTBUI MHOCTPAHHBIX TOCYIApCTB U (WJIM) PEryJupyIOIIMX OpPIaHOB.
Jedont B OTHOMIEHHH CaMOTO KOHTPAareHTa, B TOM YHCIIE NEPEKPECTHBINA 1e(ONT MO €ro HHBIM
00s13aTeNIbCTBaM, HE BOHUKAET.

3.2.2. OdwunmanbHOe OIyOJMKOBAHHWE B COOTBETCTBHHU C (pelepalbHBIMH 3aKOHAMHU W WHBIMU
HOpPMAaTHBHBIMU NPaBOBBIMU akTaMu Poccuiickoit dexepanuy MM MHOCTPAHHBIX T'OCYAApCTB
nHGOPMAIMY O TPOCPOUKE MCTIOIHEHHSI SMUTEHTOM CBOUX 00SI3aTEIIHCTB;

3.2.3. OdunuanbHoe OnmyOIMKOBaHUE PELICHHUS O MPU3HAHUU SMUTEHTA/JOKHUKA OAHKPOTOM.
3.2.4. OdunmanbHOe ONMYOJUKOBAaHHUE PEIICHUS O Havaje MPUMEHEHHS K SMUTEHTY/IOJKHUKY
nporenyp 6aHKpOTCTBa — CO AHS OMYOJMKOBaHMS COOOIIECHHS IO AaThl, MPEIIIEeCTBYIOLIECH naTe
OITyOJIMKOBaHUs COO0IIEHNs 00 OKOHUYAHUU MPUMEHEHUS NpoIeyp OaHKPOTCTBA.

3.2.5. Od¢unuanbHoe onyO0nIMKOBaHUE MH(MOPMAIMM O JMKBUAALUHN FOPUIMYECKOTO JIHIA, 32
WCKJTFOYEHUEM CITy4aeB TOTJIOMIEHHS U IPUCOCTMHEHUSI.

3.2.6. TlpucBoenue 3aemiuky/kontparenty peiituara SD (Selected Default) unu D (Default) co
CTOPOHBI PEHTHHTOBBIX areHTCTB.

3.2.7. OOHapyXeHHE KpeIUTOPOM HEBO3MOKHOCTH 3aEMILIUKA HCIIOJHUTH 00s3aTeIbCTBA B
CHIIy KaKUX-TH00 0OCTOSITENhCTB 0€3 MPUHATHS CHEIHUAIbHBIX Mep (Hampumep, peaiu3aluu
3aJiora)

3.2.8. Jlns KOHTpareHTa MOXET HE CUMUTAThCS COOBITHEM JedoliTa WM OOeCIieHeHHs (B TOM
qucie 00eclieHEeHUs M Kpocc-1edoTa M0 HHBIM 00s3aTeIbCTBaM) HEHCIIOIHEHHE 00s13aTeNbCTB
B BJIIOTE, OTIMYHONW OT POCCHICKOTO pyOJIs, €CITM UMEIOTCS OCHOBAHUS I10JIarath, 4To NedONT
MIPOU30IIEI 3-3a COOBITUH, HE CBSI3aHHBIX C ESATEIbHOCThIO KOHTPAreHTa, HalpuMep, 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 COOOIIEHUH O BBIIUIATE JUBUICHIOB SMUTEHTOM.
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CaHKIUH, 3ampeTa/HeBO3MOKHOCTH Pacy€TOB CO CTOPOHBI MHOCTPAHHBIX KOHTPAreHTOB WU
POCCHUICKHX TOCYapCTBEHHBIX OPTaHOB.

3.2.9. OOGs3aTenbCcTBa MO IIEHHBIM OyMaraMm B HHOCTPAHHOH BaJIIOTE OIEHUBAIOTCS CIICAYIOIINM
obpa3zom:

3.2.9.1. OO6s3aTenbCTBa 10 3aYUCIICHHUIO IICHHBIX OyMar B X07€ IpO0ICHUS/KOHCOIU AN
aKIUil WM TaeB OLICHUBAIOTCS B OOILIEM MOpsaKe, ycTaHoBieHHOM I[lpaBuiam ompeneneHus
CYA, npu 3T0OM C 1athl HacTyrieHus aedoinra cornacHo Ipasunam onpenenenns CHA LGD mo
3TUM o0s3arenbcTBaM NpuHUMaeTcs paBHbIM 100%. MHble 00s3aTeNbCTBA OICHUBAIOTCS B
COOTBETCTBUH C II. 3.2.9.2-3.2.9.4

3.2.9.2. O06s3arenbcTBa, B TOM YHCIE 10 BHIIUIATE KYIOHOB U IMBUJICH]IOB, B OTHOIICHUHU
LEHHBIX OyMmar, XpaHeHHE KOTOPBIX OCYIIECTBIISETCA Ha CYETE HOMMHAIBHOTO JepKaTess
cnenuanu3upoBanHoro jenosutapus, otkpeitoro B HKO AO HPJ[ wan Ha ocHOBHOM
(metopropom) pasuene B [TAO «CIIb bank», u MO KOTOPHIM BBIIJIATA HE MOXKET OBITh
MPOM3BE/ICHA B PYOJSX B COOTBETCTBUU C JICHCTBYIOIIMM 33aKOHOAATEILCTBOM P®D, ¢ maTsl
MPU3HAHUS B UMYIIECTBE MAEBOTO HMHBECTUIIMOHHOTO (OHJA MPHU3HAIOTCS HAXOIALIMMUCS B
coctosinuu nedonta, LGD no atum o0s3arenbeTBaM npuHUMaeTcs paBHbIM 100%.

3.2.9.3. O06s13aTenbCTBA, B TOM YHCIIE M0 BBIIIATE KYMIOHOB U JUBUICHIOB, B OTHOIICHUH
[EHHBIX OyMmar, XpaHEHHE KOTOPBIX OCYIIECTBIISIETCS Ha CYETE HOMHHAIBHOTO JepiKaTems
crelnuanu3upoBaHHoro neno3utapus, otkpeitoro B HKO AO HPJl wiu Ha oOCHOBHOM
(neroproBom) pazzene B [IAO «CIIb bank», u BeimiaTa mo KOTOPbIM MOXKET OBITh IIPOU3BE/ICHA
B pyOJIsiX B COOTBETCTBUHU C JCHCTBYIOIIUM 3aKOHOJaTelbcTBOM P®d, ¢ naTel mpus3HaHuUS B
MMYIIECTBE ACBOT0 HHBECTHIIMOHHOTO (DOH/IAa OLIEHUBAIOTCS B O0IIEM MOPSIKE, YCTAHOBICHHOM
[IpaBunam omnpenenenust CHA, npu 3ToM ¢ AaThl HacTymieHUs aedonta coriacHo [IpaBunam
onpenenenuss CHA LGD o atum oOs3aTenbcTBamM npuHuMaetcs paBHbiM 100%. B cnydae ecnu
MPSIMO WJIM KOCBEHHO cTaia Hablto1aeMa Ui T0CTYIHA HHPOPMAIIUSI O TOM, YTO 00s13aTeNIbCTBA
OyIyT TOTalICHBI B OIMPEICICHHBIA CPOK, B TOM YHCJIEC B PYOJIIX B CyMMeE, dKBHUBAJICHTHOU
CTOMMOCTH 00513aTEJIbCTB B MHOCTPAHHOM BalllOTe, CPOK HACTYIUICHHs JedoyiTa MOXKET ObITh
n3MeHeH (YBENMYeH WM YMEHBIIEH B COOTBETCTBUM C TOJYYCHHOM HH(pOpManuei) Ha
OCHOBaHUU MOTHBHUPOBAHHOTO CYXXICHHS YIPABISIONIEH KOMITaHUH.

3.2.94. OO0s13aTeNIbCTBA, B TOM YHCIIC TT0 BBIIUIATE KYTIOHOB U JTUBUICHIOB, B OTHOIIICHHH
[IEHHBIX OyMar, XpaHeHHE KOTOPBIX OCYIIECTBISETCA Ha CYET€ HOMHMHAIBHOTO JepKaTems
CHEHATM3UPOBAHHOIO JIENO3UTapHs, OTKPBITOrO B MHBIX Aeno3uTapusix, kpome HKO AO HP/]
U KpoMme ocHOBHOTo (HeToproBoro) pasnena B IIAO «CIIb bank» ouneHuBaroTcs B 0oO0IIeM
nopsiike, ycrtaHoBieHHoOM [IpaBunam omnpenenenuss CHA [MU®. C gaTei, Korna mpsiMo WU
KOCBEHHO CTasia HaOJrojaemMa WK JAOCTYIHA HHPOPMAIUS O TOM, YTO 00s3aTeNbCcTBa HE OyayT
MOTANICHBl B pe3ysibTaTe JeWcTBUN (0€31eiCTBUS) WHOCTPAHHBIX JICTTO3UTAPHO-KIMPUHTOBBIX
KOMIaHU# (B T. 4. MEXIYHAPOJIHBIX Pacu€THO-KIMPUHTOBBIX HEeHTpoB «EBpoxmup bank», T.
Bbproccenb, u «Kmupcrpum bankunry, r. JltookcemOypr), MHOCTpaHHBIX OAHKOB WM HHBIX
CaHKIIMOHHBIX JIEHCTBUN WHOCTPAHHBIX TOCYAApCTB U (WJIM) PETYyIUPYIONIIUX OPTraHOB, TaKue
00s13aTeIbCTBA TMPUBHAIOTCA HaxXoJsumMuca B coctossHuu nedonra u LGD mo stum
obsi3arenscTBaM mpuHuUMaetrcs paBHbIM 100% (pemienue odopmiiseTcs MOTHBHPOBAHHBIM
CYXXJIEHUEM YTIPABIISIONIEH KOMIIAaHHN).

3.2.10. lns 00s13aTeNIbCTB B MHOCTPAHHOW BaIOTE MOXKET HE CUMTAThCS COOBITHEM JedoiTa
WCIIOJIHEHHUE 3TUX 00513aTEeNIbCTB B MHOM BaJlfOTE.

3.3.  BorHomeHun puznyecKux Jul K 1e(oJaTy IpMPaABHUBAKTCS CJIeAYIOIIHE COObITHS:
3.3.1. Hapymrenus 3aeMIIMKOM/IeOUTOPOM YCIIOBUH TIOTAIICHUS WJIM BBITUIATHI MPOIIEHTHBIX
JIOXOJIOB TIO0 aKTUBY, cocTaplsitonieMy akTtubbl [IMD, a Ttakke m000ro MHOrO 00s3aTENbCTBA
neOnuTopa Ha CPoK OoJsiee yeM yKaszaHo B II. 3.1, B cirydae eciid JaHHas WHOOpMAIHs PSIMO HITH
KOCBEHHO Ha0JII0JaeMa y4aCTHUKOM PBHIHKA.

3.3.2. O¢wunmansHOE OIMyOJIMKOBAaHHUE PEIICHHS O MMPU3HAHUY JIUTA OAHKPOTOM.
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3.3.3. OdumnmanpHoe ONMyOIMKOBAaHHWE PEIICHHWS O Hadaje MPUMEHEHHUS K JIMIY MPOIEAYP
OaHKPOTCTBA — CO [JHSA OMYyOJIMKOBaHUS COOOINEHWS MO JaThl, NPEIIIECTBYIOIICH mare
oIyOJIMKOBaHUS COOOIIEHUS 00 OKOHYaHUM IPUMEHEHHUs IpoLeryp OaHKPOTCTBA.

3.3.4. Tlonmyyenue cBeaeHHIA 00 OCYKICHHH (PU3NIECKOTO JIUIIA TI0 YTOJIOBHBIM MPECTYIIICHUSIM
(KpoMe city4aeB OCY)KIECHMsI Ha YCIIOBHBIN CPOK).

3.3.5. Ilonmyyenue cBeneHuit 06 00BsABICHUH (PU3MUECKOTO JIMIIA TTPONABIINM O€3 BECTH.

3.3.6. Tlonyuenue nHpopManuu 0 HACTYIJICHUU CMEPTH (PU3HUECKOTO JINIIA.

3.4. Jledoar no pa3jiu4YHbIM AaKTHBaM, OTHOCAIIMMCS K KOHTPAreHTy

3.4.1. B cinyyae BO3HMKHOBeHMs aAedoiiTa O OAHOMY aKTHUBY, BXoasduemy B cocrtas [IN®
OCTaJIbHBIE AKTUBBI, OTHOCAIINECS K KOHTPAreHTy 1 Bxoasiue B coctaB [IM®D, Takxke cuntaroTcs
HaxoAdlMMHUcs B J1eoaTe, caM KOHTPAreHT (3aeMILMK/SMUTEHT) CUMTAETCS HaXOISIIUMCS B
nedoire 3a HCKIIIOYSHHEM ClTydasi, yKa3aHHOro B 1. 3.2.1.

3.4.2. ]Jlns KOHTpareHTa MOXET HE CUMUTAThCS COObITHEM JedoiTa WM OOeCICHeHHs (B TOM
quciae 00eclieHeHHs M Kpocc-1e(oiTa 0 HHBIM 0053aTeIbCTBaM) HEHCIIOJIIHEHHE 00s13aTeIbCTB
B BJIIOTE, OTIMYHON OT POCCHICKOTO pyOJisi, €CIM UMEIOTCS OCHOBAHUS I0JIarath, 4To NepONT
IIPOU30ILIEI U3-3a COOBITUM, HE CBSI3aHHBIX C JESATEIbHOCTbIO KOHTPAreHTa, HalpuMep, BBEICHUS
CaHKIIMH, 3aIpeTa/HeBO3MOKHOCTH PAcU€TOB CO CTOPOHBI WHOCTPAHHBIX KOHTPAareHTOB WIIH
POCCUICKHX TOCY1apCTBEHHBIX OPTraHOB.

3.4.3. Jlns 00s3aTenbCTB B MHOCTPAHHON BATIOTE MOXET HE CUMTAThCS COObITHEM nedoira
HCIIOJIHEHHUE 3TUX 00513aTeNbCTB B HHOW BaNIOTE.

3.4.4. He obecrieueHHBIE 3aJI0TOM HEJIBM)KUMOCTH, CTPAXOBKOW JHMOO 3aJ0TOM JIMKBHIHBIX
LEHHbIX OyMar MOpy4YMTENbCTBA M TapaHTHM HaxoJsIerocss B jAedosire KOHTpareHTa He
MPUHUMAIOTCS B pacyer.

345. B ciydae HACTYIIJICHUS COOBITHUH, MIPUPABHEHHBIX K nedonry,
OMHUTEHT/KOHTPAreHT/IeOUTOP/3aeMIINK CUMTACTCS HAXOMSIIMMCS B COCTOSHHH JedoiTa, BCe
aKTHBBI, OTHOCSILUECS K HEMY, CUUTAIOTCS HAXOAALUIMMHUCS B COCTOSIHUM J1e(oITa KpoMe cirydas,
YKa3aHHOTO B 11. 3.4.2.

3.4.6. VYnpammsmoomass  KOMOAHUs  OpU  MOHHMTOPUHTE  33/J0JDKEHHOCTH  YYMUTHIBAET
MPUHAIIIS)KHOCTh KOHTPAreHTa K rpymme KoMnanuid. [Ipu BO3HUKHOBEHUH COOBITHS NedonTa y
XOIJMHIOBOH KOMIAHHH JHMGO y KTIOYEBBIX? KOMMAHMH TIPYNIBL, K KOTOPOH NPMHAIIEKUT
KOHTpAreHT, ¥ MOJy4YeHnH HHOopMaIiu 00 STOM YTIpaBIsIoNIeld KOMIIaHHEH, KOHTPAreHT TakkKe
CUMTAETCsl HaXOJSAIIUMCS B COCTOSHUM AedonTa (32 UCKIIIOYEHHEM CIy4aeB, KOI/la KOHTPAreHT
uMeeT MyOIMYHbIe KOTHPOBKH aKIIHiA, JOJITOBBIX 00S3aTEIbCTB UITH IPOU3BOIHBIX HHCTPYMEHTOB
Y 3TU KOTUPOBKHU HE MOKA3bIBAIOT MPU3HAKOB 00ECIIEHEHHs], @ TAKXKE CIy4aeB, KOT/1a KOHTPareHT
MPOIOIDKAET 0OCTYKHBATh JIOJT MOCIIE HACTYIICHHUS COOBITHA J1e(oNTa Y KOMITAHUH TPYIIIBI, K
KOTOPOM OH MPUHAJIEHKUT).

3.5.  Jlms Bcex KJIacCOB aKTHUBOB, HAXOJSIIUXCS B COCTOSIHHH JeonTa (32 MCKIIOYCHHEM
OMUCAaHHBIX HUXE B 3TOM IYHKTE), CHpaBeJIMBas CTOMMOCTb AaKTHUBAa OIpeNeNsieTcs B
cootBetcTBUM ¢ Dopmynoii 2, mpu 3ToM PD(T(N)) npuHuMaroTcs paBHbIMH 1.

3.5.1. B oTHomeHun HeoOecleueHHONW 3aJl0JDKEHHOCTH KOHTpareHTa JUIsl OLEHKH MOXeT
ucnonb3oBatbes BenumunHa Cost of Risk, paccuMtanHas mo cCOOTBETCTBYIOUIMM MOPTQENIIM
CTOPOHHMX OpraHHU3alui.

3.5.2. B oTHOmICHUH 00ECIICUSHHOM 3JI0TOM KHJIOH HEIBIKUMOCTH 3a/I0JDKEHHOCTH B CITydae
HaIM4YMusg obecrieueHUs: B pa3mepe He MeHee uyeM Ha 80% OT HOMHHAJIBHOH CTOMMOCTH
3aJJ0OJDKEHHOCTH OTIPENIeNsIeMOi Kak cyMMma (aKTHUECKOW 3aJ0JDKEHHOCTH W HAYUCICHHBIX
MPOIIEHTOB Ha JIaTy OLIEHKUJUIA OLIEHKM MOXXET Hcmosb3oBaThest BenuunHa Cost of Risk mo

COOTBETCTBYIOIIMM HOPTHENIM CTOPOHHUX opranm3armii. '’

9 CHIHUCOK KIIIOYEBBIX KOMIIAHHMI TpyIIibl, K KOTOpOﬁ MNPUHAAJICIKUT KOHTPATrC€HT, COCTABJIACTCA praBJ’IHIOIIIeﬁ
KOMITAaHHEH CaMOCTOSTEIIBHO.
10 Onpe,ueneHI/Ie CHpaBeIlJ'IPIBOﬁ CTOMMOCTH O0eCITeYeHHUs OPOU3BOAUTCA B COOTBETCTBUU C HACTOSAILIMMU

IIpaBunamu onpenenenus CHA.
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3.5.3. B orHomeHnu o0ecredyeHHON MOPYyYHUTEIHLCTBOM WM TapaHTHEH IOPUAMYECKUX JIWII,
OIMOHHBIM COTJIAIIEHUEM WM CTPAaXOBKOH 3a/I0JDKEHHOCTH INPOLEHT OOECIICHEHUS MOXKET
paccuuTHIBaTHCS B OTHOILIGHUU MOpyYUTENs/TapaHTa/cTpaxoBareis. Eciu crpaxoBas koMmaHus
obnanaet perituaroM He HIbKe TUAAA (AAA(RU), AAA.ru, AAA|ru|) mo HAITMOHATILHOM IITKAJIe
s  Poccuiickoit denepanuu WM BXOJUT B CIHCOK OJOOPEHHBIX JUIS CTPaxOBAaHUA
HE/IBIKUMOCTH JIIOOBIM M3 CHHCKa OaHKOB, yka3aHHbIX B llpmioxkeHuu A, TO cTpaxoBKa
MIPUHUMAETCS Kak obecrieueHue 0e3 TUCKOHTHPOBAHUS HA BCIO CYMMY CTPaXOBKH.

3.54. B ciyyae HaiM4Msg KOTHUPOBOK ITyOJMYHOTO J0Jra KOHTpAareHTa, HaXOMAALIETrocs B
nedonTe, OTHOUICHHE TOTHON IIEHBI (LIEHbI 3aKPBITHS WU PAacUueTHOM 1eHbl NH(GOPMAIIMOHHBIX
areHTCTB M HAKOIUJICHHOTO KYIOHHOTO JI0OXO0JIa)K HOMHMHAIY JOJTOBOTO O0Ss3aTEIbCTBA MOXKET
cuuTaThCsl oneHkoi Recovery Rate mns kontparenta, LGD B aToM ciayudae Oyner paBeH 1 —
Recovery Rate. Jlanuplii moaxo[l HEMPUMEHUM ISl CIy4aeB OLIEHKUA CYOOPIMHHPOBAHHOTO U
BEYHOTO JI0JITa, MO €CJIH TOJIbKO HEe UMEETCSI KOTUPOBOK CaMOT0 OLEHUBAEMOT0 00513aTENbCTBRA.
3.5.5. B ciydae, eciii KOHTpareHT/SMUTEHT HAXOJAUTCS B COCTOSTHUU OAHKPOTCTBA

3.5.5.1. CTOMMOCTh TPHHUMAETCS PAaBHOW HYIIO IO TpeOOBaHUSAM Ha IOTAIllEHUE
OCHOBHOTO J10JITa (TIOJIHOE/YaCTUYHOE, CPOK KOTOPOTO HACTYINWI) MJIM MPOLEHTOB 32 MPOILIBIC
MIePUOIbI

3.5.5.2. CToMMOCTh MPUHUMAETCSI PABHOM HYIIO 1O BCEM BBITYCKAM JOJTOBBIX IIEHHBIX
OyMmar SMHUTEHTa, BCEM HUMEIONIMMCS TPEeOOBAHUAM K AMHUTEHTY IO BCEM BBITYCKaM IEHHBIX
Oymar, BKJIIO4as TpeOOBaHMS Ha BBHIUIATY KYHOHHOTO JIOXOJa 3a MPEbIAYIIHE KYINOHHBIC
MIEPHUOIbI, BCEM IPOYUM TPeOOBAHUSIM KOHTPAreHTY, 32 UCKIIIOYCHHEM CIIy4aeB, KOT1a y JaHHOTO
TpeOoBaHuUs (BBITYCKa IICHHBIX OyMar) UMEIOTCSI pHIHOYHBIE KOTUPOBKU

3.6. Bbixom wu3 cocrosinusi jAedoara (mepexoa BO3MOMNKEH TOJBKO B COCTOSIHHE
o0ecuieHeHus1).

Ypasinsoias KOMIaHUS UMEET IPaBO MPEKPATUTh CUUTATh 33JJ0OJDKEHHOCTh HaXOIAIIEHCS B
nedonre:

3.6.1. B cmyuae pecTpykTypusanuu 1edonTHON 3aJ0DKEHHOCTH KOHTpareHrta nepen GoHaoM
1ocJie COOBITHS EPBOrO 0OCTYKUBAaHUS JA0JTa.

3.6.2. Ecnu 3a10mKkeHHOCTh Obl1a MpU3HaHa Ae(onTHON U3-3a AedoaTa KOMIIAHUN TPYIIIbI, K
KOTOPOH MPUHAIJICIKUT KOHTPATEHT — MOCJIE ITyOJIUIHOTO OOBSBICHHS O PECTPYKTYPH3AIIH JTHO0
MHUPOBOM COTJIAIIEHUH.

3.6.3. B cmyuae BO300HOBIIEHHS 00CTYKHBaHUS JI0JITA TTO TpaduKy.

3.6.4. B cinyuae mnomydyeHus MHPOpPMALUU O TPEKPALIEHUH YrOJOBHOTO Ipecie0BaHUs
3aeMIIMKa/KOHTPAreHTa MyTeM ONpaBIaTeIbHOT0 IPUTOBOpa MO0 MPEKpaIIeHus Ieia, a TaKKe
B cilydae INpekpamieHus nena o OaHkporcTBe. [Ipu 3Tom Ympapnsiomias KoMmaHus o0si3aHa
MIPOBECTH OLEHKY (PMHAHCOBOTO COCTOSTHHSI C YUE€TOM M3BECTHBIX MJIH MPEATIONAraeMbIX YCIOBHMA
MHUPOBOTO COTJIAIIECHUS.

3.6.5. B ciyuae nosiBieHust GU3NIECKOTO JIUIA, OOBSIBICHHOTO paHee MPOMABIINM 0e3 BECTH, U
B0O300HOBIIEHHSI 00CTY)KMBAaHUS 330JPKEHHOCTH.
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IMpuioxenne A

Crniucok 6aHKOB, JaHHBIE 10 CTOMMOCTH PHCKA KOTOPBIX MOTYT HCIIOJIb30BAThCS IS
orpezieNieHUs CIPaBeUIMBON CTOUMOCTH HEOOECTIeYeHHON 3aJJOJKEHHOCTH (PU3UUECKIX JIHII:
* bank Pycckuit Crannapt

» COoepbOaHk

* bank Tunskodd

* bauk XoymKpenur

* JlokoOaHk

* OTII-6ank

* bank Peneccanc-kpenur

* MTC-6ank

* Kpenur-EBpomna 6ank

» CoepOaHK,

* bauk BTh,

* Paiipaiizendank,

* bank OTtkpbiTHE,

* ["asmpombaHk,

* bank /IOM.P®

Crnrcok 6aHKOB, JTaHHBIE IO CTOUMOCTH PUCKA KOTOPBIX MOTYT UCIIOJIB30BaThCA AJIs
oTpe/ieNICHUs CIPaBeUIMBONA CTOUMOCTH 110 00ECIIEUEHHOM 3a]I0TOM HEJIBUKUMOCTHU
3aJI0JDKEHHOCTH (PU3WYCCKUX JIHIL;:

[ CoepbaHk;

(] bauk BTh;

] Paitidaiizendank;

[ bank OTKpbITHE;

[J T'asmpombaHk;

[J bank [JOM.P®.

Crniucok 6aHKOB, MCIIOJIB3YEMBIX ISl ydeTa CTpaxoBKu npu pacuete LGD:
e COepbanHk

* bank Pycckuit Crannapt

* bank Tunskodd

* bank XoymKpenur

* JlokoOaHk

» OTTI-6ank

* bank Peneccanc-kpeaur

* MTC-6anx

* Kpenut-EBpomna 6ank

» CoepOaHK,

* bank BTh,

* Paiipdaitzendanx,

* bank OTtkpsITHE,

* ["a3mpombaHk,

* bauk /IOM.P®
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Ipunoxenne 4. MeToguka omnpeaejeHusi CIPaBeIIUBOl CTOUMOCTH AKTHBA € y4eTOM
NPU3HAKOB oOeceHeHH (10 1e¢01Ta KOHTPAreHTa)

ObleHKa Cl’lpd@@()]lbl@Olj cmoumocmu 05€C14€H€HH020 akmuea

CrpaBeasinBasi CTOUMOCTb aKTHBA MIPU BO3HUKHOBEHUH MPU3HAKOB 00ECIIEHEHUS ONpeesieTcs
10 METO/Ty MPUBEACHHON CTOMMOCTH OYyIIIUX JICHEKHBIX TOTOKOB, YUUTHIBASI KPEIUTHBIC PUCKH
4yepe3 KOPPEKTUPOBKY JIEHEKHBIX MOTOKOB (Popmyra 2).

Jlnst mpocpoueHHOM yacTu 3a10ibkeHHocTd B @opmyiie 2 B kayectBe (Tn) npunumaercs 1 neHb,
€CJIM MOTUBUPOBAHHBIM CY>KICHHEM HE YCTaHOBJIEH UHOM CPOK.

Ilopsiook onpedenenusi KpeOumHo20 pelmunea KOHmpazeHma (KOHmpazeHmsl — opuoudecKue
auya)

OmnpezeneHne BHEUIHEIO KPEAUTHOTO PEHTHHIAa KOHTPAareHTa MPOU3BOAMUTCS HA KaXAyr0 AATy
pacuera CYA B COOTBETCTBUM C HacTosimied Meroaukoi onpenensercs IepedyeHb WU
XapaKTepUCTUKH (PUHAHCOBBIX AKTUBOB, TECTUPYEMBIX Ha 00ECIICHEHHE.

[lo kaxxnomy axkTUBY ompenensercs KOHTpareHT. I1o KOHTpareHTy oInpeaesnsioTcs BHEIIHHE
(onrocpouHsble) KpeAUTHbIE PEHTHHIH, IPUCBOCHHbIE Ha naTy pacuéra CYHA Ilpu orcyrcTBuM
BHEIIHET0 KPEAUTHOIO PEUTHHra KOHTpAareHTa, HO HAJUYKUU BHEIIHEro KpPEeJUTHOrO peHTHHIa
MaTepUHCKONH KOMIIAHUU KOHTpareHTa/mopy4uress/rapanta/odepenra, JaHHOMY KOHTPareHTy

[IPUCBAUBACTCS BHEIIHUN KpPEIUTHBII pEUTHHT ero MaTEpPUHCKOU
KOMITaHUU/TIOpy4YuTeNs/rapanta/odepenra.

4. IHopsinoxk onpeneseHus: BeposaTHOCTH AedoiTra PD (KOHTpareHT — lopuanyeckoe
JIMII0)

4.1 JTanbl onpeeneHns BeposiTHOCTH AedosiTa (PD) no 3a10/2KeHHOCTH OPUAHYECKUX
JIMIL:

1) OTIpeNIeNsIeTCsl BEPOSATHOCTD Ae(oiTa KOHTpareHTa Ha ropu3oHTe 1 TOx;

2) pU HEOOXOIMMOCTH OCYIIECTBIISIETCS KOPPEKTUPOBKA HA 00ECLIEHEHUE;

3) B IIPEIYCMOTPEHHBIX HACTOAIIMUM Pa3fesoM cirydasx OCyHECTBISAETCA JOMOJHUTEIbHAS

KOPPEKTHpPOBKAa Ha CPOK JCHEXKHOI0 IOTOKAa, K KOTOpOMY OyIeT HNpHUMEHAThCS JaHHas
BEPOATHOCTH JiehonTa
BepositHocTh edonra (PD) Ha ropusonte 1 rox onpenensiercs cjieIylIUAMH METOTAMH:

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 OT4YeTa 00 HMCTOPUYECKUX ITAaHHBIX 00 YpPOBHSX
nedonTa MO PEUTUHTOBBIM KATETOPHUSM MPUMEHSEMBIX PEHTHHTOBBIX IMKad. VCTOYHMK:
https://raexpert.ru/.

4.1.2. B cnyyae Hanmuuus y KOHTpPAareHTa HECKOJBKUX PEUTHHIOB, MPUCBOCHHBIX Pa3HBIMU
POCCUICKUMHM PEUTHUHTOBBIMU ar€HTCTBAMHM WJIM PEUTHHIAa MEXIYHApPOJHOTO PEUTHHIOBOTO
areHTcTBa (MpU OTCYTCTBHH PEHTHHra HAIIMOHATBHOTO PEUTUHTOBOTO areHTCTBA), BHIOMPACTCS
HAaUMEHBIINM PEUTUHT M3 aKTyallbHBIX M COOTHOcUTCs ¢ pedtuHrom AO «Jkcneptr PA» B

cooTBeTcTBUM ¢ Tabmuueit 5. [lng oto6panHoro peritunra ot AO «Oxcnept PA» BoiOMpaercs
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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Tabmuua 5. CooTBeTCTBUE IIKAT PEUTUHTOB PA3IMYHBIX PEHTHHTOBBIX areHTCTB.

AKPA AO "IkcnepT 000 000 Moody" .
(AO) PA" "HKP" "HPA" S sl | [Flieh
Hammonanenas mkana st Poccuniickoit @enepaunu MexnyHnapoaHas mkajia
AAA (RU) ruAAA AAA.Iru AAA|ru| Baa3 B}_BB B}_BB
AA+(RU), AA+.u, AA+rul,

AA(RU), ruAA+, ruAA, AAIL, AA|ru|, Bal BB+ | BB+
AA-(RU), ] AA-.Iu, AA-|rul,

A+(RU), rUAA-, ruA+, A+IU. A+rul, Ba2 BB BB
o (&Lg) & ruA, ruA- Aru, A-ru | Alrul, A-Jrul Ba3 BB- | BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,

BBB (RU) rUBBB BBB.IU BBB|ru| BL | B+ | BY
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru, B 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

Sl ruB+, ruB, B+.ru, B.ru, | B+ru|, B|rul, CCC | CCC

U, (B ruB- B-.ru B-|rul “-C ) e | e

(RU) '

CCC(RU) ruCCC CCC.ru ccCrul | Ca-cC C%C C%C

CC(RU) u CC.rUu CClru| u

HUXKe (He ruCC u Hmxe (He : HUXKe (He CCC | CCC

HUXe (He Ca-C
BKITIOY s BKITI04ast ruD) D) BKJTIOYAsT -C -C
D(RU)) oot DJru])
D(RU) rubD D Diruy| D D D

413 B cimydyae OTCYTCTBUSI y KOHTpareHTa pPEHTHHra M HAJHYUS BBITYCKOB OOJHTaIHiA
BeposATHOCTH Jiedonta (PD) MoxkeT ObITH ompeneneHa - MO OLEHKE COOTBETCTBUS YPOBHIO
peiiTuHra uepe3 KpeAUTHBIM crpe] oOiuranuii JaHHOTO KOHTpPareHTa B COOTBETCTBUM C
IIpunoxxenuem B k Hacrosmemy [Ipunoxenuro.

4.1.4 B cnyyae OTCYTCTBHSI Y KOHTpareHTa peMTHHra M OTCYTCTBHUS BBIIYCKOB OOJUTallUi B

CIIEYIOILEM NOPSIKE:
4141 Jlst KpymHBIX KOHTpareHToB, He oTHocsmuxcss K MCB (Beipyuka 4 mipn pyo.

u Oojee B roja) MPUMEHSETCS CPEIHSsI BeposATHOCTH aedonrta mns Speculative Grade ot
areHTcTBa Moody’s Ha OCHOBaHMM OTYETa MO €XKEroAHOMY HCCIEIOBAaHUIO KOPIIOPATHBHBIX
nedonroB (Annual default study) ¢ mpumeHeHMEM COOTBETCTBHS YpPOBHEW PEUTHHIOB,
tabnuna «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢
1998 rona. Beibupaercs 3nauenue PD ains cpoka 1 rox;
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41.4.2 Hns  npennpustuit  MCB  (Manblii u  cpenHuit  OuM3HeC) NpUMEHsETCS
CTaTUCTHYECKUI yCpEIHEHHBIH TMOKa3zaTelb Je(pONTOB B 3aBUCHMOCTH OT OTpACIH,
npuseneHHbIl B [Ipunoxenun I'. FOpunnueckoe nuio otHocutcs Kk kareropud MCDB B cityuae,
€CJIM Ha J1aTy oLleHKU yucauTcs B equHoM peectpe MCD (https://rmsp.nalog.ru/) B ciayuae eciu
npuHaanexxHocte kK MCB yepes peecTp ycTaHOBUTB HE IIPEJCTABISETCA BO3MOXKHBIM, TO TaKOE
npeanpusitue npusHaercss MCh, B ciydae, ecinu ero BeIpydKa COCTaBIsieT MeHee 4 MIIpI. pyo.
B roj (mu B otcyrcTBuM nH(popMarun B peectpe MCDB u 0 Benn4nHe roJoBOi BBIPYYKH - HA
OCHOBaHUHU MOTHBHUPOBAHHOI'O CYXKICHMS Y IPaBIISIIOIIEH KOMIIAHUN ).

4143 B caywae, ecnum  HEBO3MOXXHO  HACHTU(UIIMPOBATH  NPUHAJICKHOCTH
onpeneneHHoro tuna koHTpareHta Kk MCB (Hampumep, TeppUTOpHUANbHBIM JemapTaMeHT
¢unancos, OI'YII, MVYII u T.11., HEe UMEIOIIUE MEKIYHAPOJHOTO PEUTUHTA), TAKOM KOHTPAreHT
OTHOCHTCS K KATETOPUH KPYITHBIX 3a€MIHKOB.

4.2  Pacuer BeposiTHOCTH 1e()0/1Ta HA Pa3HbIe CPOKH.

4.2.1. KoppeKTHupoBKa Ha CPOK JCHEKHOTO MOTOKA HE OCYIIECTBISETCS JO MOMEHTa IIEpBOTO
HoraIeHus Mo 3aJJ0JPKEHHOCTH, B CIIy4ae, €CJIM CPOK JI0 1aThl IEHEKHOT0 NOTOKA HE MTPEBbIIIACT
1 roma oT AaThl ONEHKH M BEPOSITHOCTH JAe(oiTa KOHTPAreHTa HE IMPEBBIMIAET BEPOSITHOCTD
nedonra UIs HauUXy[IIed KaTeropuM KauyecTBa I10 BCEM PEHTHHIOBBIM areHTCTBaM (Ui
IOPUINYECKUX JHILl, He sBistommmMucs MCB) unm BeposiTHOCTH edoiniTa Ui TAKOTO aKTHUBA U3
kareropun MCBb;

4.2.2. KoppeKkTupoBKa Ha CPOK JIEHEKHOTO IMOTOKA HE OCYIIECTBIISIETCS, B CIIydae, €CIIH CPOK JI0
JaThl IEHEKHOT0 NOTOKA HE MPEBbIIIAeT 1 rojga oT 1aThl OLIEHKH U y KOHTpareHTa He UMEIOTCS
IIPOCPOYECHHBIE IEHEKHBIE TOTOKH, BBIBOJSAIINE 3a/10JKEHHOCTh U3 COCTOSIHUS ONEPAIIMOHHOM.
4.2.3. B cnyuae, ecnu KoppektupoBka PD Ha cpok JI€HEKHOTO MOTOKA HE OCYIIECTBIISETCS,
BEPOSATHOCTH Jedonta st aeHexHoro noroka (PD(Tn)) mpuHuMaeTcst paBHOW BEpOSTHOCTH
nedoiaTa KOHTpareHTa Ha ropu3oHTe 1 roa.

4.2.4. JIns KOPPEKTUPOBKU BEPOATHOCTHU J1€OITa Ha CPOK JEHEKHOIO MOTOKA HCIOJIB3YeTCs
dopmyia pacdyera BEpOsSTHOCTHU J1e(oJITa 10 MOIX0Ly OLleHKH HHTeHCHBHOCTH (Dopmyia 4).
®opmyna 4. Pacuet BeposTHOCTH J1eoTa O METOAY OLEHKHM MHTEHCUBHOCTH.
PDp=1—(1—PD) b3

rae, PD — BeposTHOCTD J1e(hosiTa KOHTPAreHTa;

D — KoaMuecTBO KaJleHAAPHBIX JHEH J0 MorameHus/opepTsl 1eHEKHOT0 MOTOKA;

3nauenue PDp oxpyrisiercs 10 4 3HaKOB MOCIIE 3aMATON B A0JISIX WK JI0 2 3HAKOB MOCIE
3anAToN B npoleHTax.. [lox cpokoM 10 norameHus Ui JEHEKHBIX CPEICTB HA PaCYETHBIX U
OpOKEpCKHUX CUYETax B CIyyae €ClId UX U3bSITHE HE OIPAaHUYEHO YCIOBHUSIMU JIOTOBOPOB
noHumaercs 1 1eHs.

KoppekTrpoBka BeposSTHOCTH JedoiaTa B OTHOLIEHHH OOECHEHEHHOW 3al0/IKEHHOCTH, He
HaxoJsIencs B nedodre.

Jlnst o0eclieHeHHBIX HEMPOCPOUEHHBIX JIEHEKHBIX MMOTOKOB KOPPEKTHPOBKA OCYIIECTBISIETCS B
CJIEYIOIIEM NOPSIKE:

. IIpy MCnOAB30BaAHNM PEUTUHIOB PEUTHUHTOBBIX ar€HTCTB — IIYTEM ITOHMKEHUS PEUTHHIa
Ha | crynens. [ToHmwkeHne Ha OoJblIee KOJTMUECTBO CTYNEHEH 0popMIIIeTCs] MOTUBUPOBAHHBIM
CYXJCHHEM YIPaBIAIOLIEH KOMITAHUU.

. Jlns oGecrieHeHHOH 3a/10JKEHHOCTH KPYITHBIX KOHTPAareHTOB 0€3 peTHHTa UCTIOIb3YeTCs
BEPOSITHOCTH Jiedonrta Juis camMoil xymmei peituHroBoit kareropun CC(RU) u Hmxke (He
Biirovast D(RU)).

o [To oGecrieHeHHBIM 0053aTeIbCTBAM KOHTPAreHToB-(hu3nueckux jul npumensercs CoR,
paCcCUUTAHHBIN JJISI CTaANu 2.
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° [Tpu ouenke ans MCB ¥ MHBIX aKTHBOB, JJII KOTOPHIX HE OIMHKCAH CIOCOO pacyera,
BEPOSATHOCTH JiedoiTa Oepercss paBHOU cpenHell BearnunHe MEXay 1 M BepOsATHOCTBIO edonTa
1U1s1 He 00ECLIECHEHHOT0 aKTUBA/3aJ0JPKEHHOCTH € OKPYIJIEHHEM 10 4 3HAKOB I10CJIE 3aISTOM.

Ji1s obeclieHeHHBIX MPOCPOUEHHBIX JCHEXKHBIX ITOTOKOB BEPOSTHOCTD Ae(OJTa pACCUNTHIBACTCS
B coOoTBeTCTBUU ¢ Dopmyoii 3:

®dopwmyia 3.

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

rjae t — CpoK mMpoCpodKH,

PD(t) mpocpou — BepoSITHOCTH jeoTa I IPOCPOUCHHOMN Ha t THEH 33J0/DKSHHOCTH C MOMEHTA
MpPU3HAHUS TPOCPOUYCHHOM 3aJ0JDKEHHOCTH He omnepanuoHHoil. [lomydyeHHoe 3HauyeHue
ornpezesnsercs 10 4 3HaKOB [10CJIE 3aIATOMH.

T — cpok [uist MpU3HAHUS TaHHOTO THIIA 33]I0JKEHHOCTH 1e(POITHOM,

PD onpenensercs kak rogosas PD

4.3 Cuayu4aii o0ecrieHeHHUsI HECKOJBKHUX 3210/ I2KEHHOCTEl 0JTHOBPEMEHHO.

43.1 Ecnu mnocne HapylIeHHUS CpOKa HKCIOIHEHHUS O0S3aTeIbCTB HE BO3HUKATIO HMHBIX
MPU3HAKOB OOECIEHEHHUs, M KOHTpPAreHTa HCIOJIb3YeTCs HaumOOoNIblIas M3 BEPOSTHOCTEH
nedoiaTa, pacCUUTaHHBIX JUISI KaKJOW IMPOCPOUYEHHOM 3aJ0JKEHHOCTH OTIENbHO, NPH 3TOM B
dopmyne 5 B kadecTBe HadaibHOH PD mcmonb3yercst BeposSTHOCTh nedoiita, KoTopast Obuia
YCTaHOBJICHA HA JIEHb Tepe]l IePBbIM HApYIIEHHEM CPOKOB HCIIOTHEHHS 0053aTEIIbCTB.

4.3.2 Ecnu nocne HapylIeHUs CpPOKa HCIIOJHEHHUS 00s3aTENIbCTB BO3HUKIM WHBIE MPU3HAKU
obecrieHeHMs (He MPOCPOYKH), TO MIPOBOAUTCS TIEpepacueT BEpOATHOCTEH nedoTa s KaxIou
MPOCPOYEHHON 3anoinkeHHocTH 1o Popmyse 5, a B kadectBe HauanbHOW PD B dopmyrne 5
HCIIOJIL3YETCS BEPOSTHOCTh Jedonra, KoTopass Obuia Obl MCIOJB30BaHA TPU OOCCIICHCHHH
HEMPOCPOUYCHHOM 3aJ0JDKEHHOCTH HA JI€Hb Iepe]l NMEPBbIM HApyLIEHUEM CPOKOB MCIOJIHEHHS
00513aTEIBCTB.

4.3.3 Tlomyuennas B coorBerctBuu ¢ mmn. 4.3.1 u 4.3.2 BeposarHocTh nmedonra IS
HEMPOCPOUYCHHBIX 33J0JDKEHHOCTEN (YacTel 3a10JPKEHHOCTH) KOHTPAareHTa co CPOKOM

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

. MeHee 1 rofa — He U3MEeHsIeTCsl HE3aBUCUMO OT CpOKa.

4.4 TopApoK UCMONb30BaHUA PEATUHIOB U yYeTa AeiCTBUIl PeMTUHIOBbIX areHTCTB.

4.4.1. Jlna ompeneneHus KPEAUTHOTO PEUTUHra WHOCTPAHHOTO KOHTPAr€HTa HCIOIb3YHOTCA
KPEIUTHBIE PEUTUHTH MEXIYHAPOIHBIX PEUTHHTOBBIX areHTCTB. [Ipu onpeneneHnn KpeauTHBIX
PEHUTHUHIOB POCCHUMCKHUX KOHTPAareHTOB MCIOJIB3YIOTCS KPEIWTHBIE PEUTHUHIM POCCHMCKUX
PEHUTHHTOBBIX ar€HTCTB.

4.42. B uensx Hacrosero I[lpunoxeHus HCNONb3yeTCs KPEOUTHBIA PEUTHHI MO UIKajie
PEUTHUHIOBOrO areHTCTBA, COOTBETCTBYIOIIEH BaIIOTE OCHOBHOTO JIOJTa

4.5. Jlas AaKTHBOB KOHTpareHTa, Haxoisimerocssi B cocTosiHuM Jedoara, PD
yCTaHaBJIUBaeTCs paBHOi 1.

S. ITopsinok onpenesnenuss LGD
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5.1 LGD npu uCHoab30BaHUM PEUTHMHIOB POCCHUHUCKUX M MEXKIYHAPOIHBIX PEUTUHTOBBIX
areHTCTB (B TOM 4HCIE TpH Iepexoae K peHTHHraM dYepe3 KOTUPOBKH OOJHranuii) u
WCTOJBb30BAaHUU IS KPYHHBIX KOHTpareHToB Moody’s speculative grade ompenensercs Ha
OCHOBaHUM AKTYAJIbHBIX MYOJWYHBIX JOCTYITHBIX JAHHBIX U3 OTYETa PEHTHHTOBOTO areHTCTBA
Moody’s 1o exerogHomMy HCClIeIoBaHUI0 KopriopaTuBHBIX nedontoB (Annual default study),
tabauia Average senior unsecured bond recovery rates by year prior to default» ¢ 1983 roma na
ropu3oHTe 1 o B COOTBETCTBHUHU C MPUHAATICKHOCTHIO COMTOCTABIEHHOTO PEUTHHTa KOHTpareHTa
K TpyIIIe PEHTHUHTOB, AJI KOTOPBIX ornpezensercs Recovery rate. (nanee — RR, mpu atom LGD=1-
RR) rae: RR (recovery rate) — okujaeMblil IPOLICHT BO3BpaTa MO MPOCPOUYEHHBIM BhHIILIATAM,
MPUBOJAUMBIN areHTCTBaMH I KaXKJ0ro PEUTHMHIra B €XEroJHBbIX HCCIeNoBaHUsAX. B ciyuae
WCIIOb30BAaHUS TAHHBIX MHBIX PEHUTHMHIOBBIX areHTCTB YMPABISIONIAs KOMIIAHUSI COCTaBIISET
MOTHUBHUPOBAHHOE CYXJEHUE, TJIe YKa3bIBACTCS, KaK U HA OCHOBAHMM KAKHX COOTBETCTBYIOIIMX
naHHbIxX onpeaensierca LGD ajist pa3HbIx KaTeropuii KOHTPAreHToB.

VYKka3aHHBIA MYHKT NPUMEHSETCS TOJIBKO B cllydae HeBO3MOKHOCTHU ompereneHus LGD B
COOTBETCTBUH C 1I. 5.13.

52. LGD pana ¢usmueckux aunm u MCB mpu oTcyrcTBUHM 00ecredeHHs, HMEIOIIEro
JMKBUJAMOHHYIO CTOUMOCTh, TpuHUMaeTcs: paBHbIM 100%.

5.3. LGD B npoIeHTHOM OTHOIIEHUH C YYETOM OOECIICUCHHUs OMpPEAesAeTCs KaKk OTHOIIEHUE
MakcumMyma Mexay 0 W pa3HOCTBIO CyMMBI 33JIOJDKEHHOCTH (OIpeAenseMold Kak cyMmMa
(haKTHYECKOU 3a/I0JDKEHHOCTH M HAYMCIICHHBIX MTPOLICHTOB HA ATy OLICHKH) U JIMKBUAAIIMOHHON
CTOMMOCTH 00ecrieueH s K CyMMe 3a[0JDKEHHOCTH.

54. Jna 3am0lKEHHOCTH, OOECIEYEeHHOW MOPYYUTENbCTBOM, TapaHTUEd, OMIUOHHBIM
cormameHueM wucnonsdyercss LGD mopyuuTens, rapaHTa, KOHTpareHTa IO ONI[MOHHOMY
COTJIAIIEHUIO0 HAa OOECHEUEHHYI0 YacTh 3aJI0JDKEHHOCTH, eciii PD koHTpareHTa mo J0roBopy
6onpiie. Ecnu mopyuuteneM mo 3aI0/DKEHHOCTH (PM3MUYECKOTO JIMIA BBICTYMAET IOPUAHNUECKOE
JIUII0, TO UCTIOJB3YETCS HAaWMEHbINIEEe U3 TOJOBBIX 3HaueHHWM mokazarenedt CoR momkHuKa U
PD*LGD nopyuurtens (cm. m. 4.8.). Yka3aHHBIH MOIXOJ NPUMEHSETCS O BO3HMKHOBEHHUS
(haKTUYECKON TPOCPOUYKH HCIOJHEHUs 00s3aTeIbCTB KOHTpareHToM. [lopyuuTenncTBa
(hbU3UYECKUX JIUIl HE IPUHUMAIOTCS B pacyer.

5.5. JInst 3a10KE€HHOCTH, 00eCTIeYeHHOM IOTOBOPOM CTPAaXOBaHMUS, B CIIydae €CJIH TaKOH JI0TOBOP
3aKJIIOYEH CO CTPAaxOBOi KoMIaHuel, uMeroleil ypoBeHs peiitunra He Huxke ruAAA (AAA(RU),
AAA.ru, AAAjru|) mo HanmoHanbHOHM mikane ans Poccuiickoit ®enepalii Uiu BXOJSIICH B
CIHUCOK OJOOpPEHHBIX MM CTPAXOBaHUS HEABM)KUMOCTH IIOOBIM U3 OaHKOB, YKa3aHHBIX B
[Ipunoxenun A, obecrieueHre MPUHUMAETCS HA BCIO CYMMY CTPaxOBKH 0€3 THUCKOHTHPOBAHUS
(Popmyna 5 He MpUMEHSIETCS).

5.6. B wuHOM ciydae, UCHOJIB3yeTCS JHUCKOHTHPOBAaHHAs cyMmMMa cTpaxoBku. Ilopsmox
onpezaeneHust auckonrta (discount), craBku auckoHtupoBanus (R) m cpoka (Tex) ykazan B
omucaHuu GOPMYIIBI 5.

5.7. B xauecTBe JIMKBUAAIMOHHOW CTOMMOCTH OOECIEUYeHHUs MPUHUMAETCS TUCKOHTUPOBAaHHAsS
CIpaBeTBasi CTOMMOCTh 00ecIedeH sl / CTPaxoBKHU 1o hopmyie:

PV =XP(1+ R)Tex/365 = (1 — discount)
(4)
rae
PV — nuckoHTHpOBaHHAsI CTIpaBEIJINBAs CTOUMOCTH 00ecIieueHus / CTPaXxOBKH;
P - cipaBennmBast cTouMOCTh 0O€CTIeUeHHUs, OIIpe/IeIEHHast B COOTBETCTBUU C HACTOSIIIUMU
[IpaBunamu onpenenenuss CHA / cymma MoKpbITHS 33I0JKEHHOCTH 10 JOTOBOPY CTPaxOBaHMUS;
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Tex — konuyecTBO IHEH OT narel onpenencHuss CHA 10 gaThl 0)KHIaeMOr0 MOCTYTUICHHS
OGGCHG‘-IGHI/ISI B cnyqae HapymeHI/IH 06H3&T€HBCTB KOHTpaI‘eHTOM, COTJIaCHO yCJIOBI/IHM
noroBopa. KomnyecTBo 1HEH MOXKET OBITh OIPEIeTICHO Ha OCHOBAHUHU IKCIIEPTHOTO
(MOTHBUPOBAHHOTO) CY>KICHHS YIIPABJISIONIEH KOMIIAHUH, €CJIA CPOK HEBO3MOXKHO YCTAaHOBUTD
OJIHO3HAYHO, UCXOIs1 U3 YCIIOBHM JIOTOBOpA.

R — 6e3puckoBas craBka Ha cpoke Tex.

Jns  3aJ0JDKEHHOCTH, OO0ECleYeHHOW 3ayoroM, Tex ompenenseTcs MOTHBHPOBAHHBIM
cyxacHueM. CpOK IOJydeHHUs ACHEKHBIX CPEICTB, IOJYYEHHBIX OT PEAM3allUM IpeIMeTa
3aJI0Ta, OIIPENEIAETCA UCXOAS U3 YCIOBUI JOTOBOPA 3aJI0ra U CYLIHOCTH IIPEAMETa 3aJ10Ta.

JUisl 3a7J0J5KEHHOCTH, 00eCIeueHHOM J0roBOpOM CTpaxoBaHUs, Tex ompeznensercs ¢ y4eToM
CPOKOB BBIIJIATHI IO JOTOBOPY CTpPaxOBaHHWs NPU HACTYIUIGHWH JeQoiTa KOHTpareHTa
(IpU3HaHMM KOHTpPAreHTa HEIUIaTeKECIOCOOHBIM) MM Ha OCHOBAaHMHM MOTHBHPOBAHHOIO
CYXJCHMS YIPABISIONIEM KOMIAHUM, €CIM CPOK BO3MEUIEHHS HEBO3MOXKHO YCTaHOBUTh
OJIHO3HAYHO, UCXOJS U3 YCIOBHUI 10T0OBOPA.

Jlia cinyyaeB cyneOHBIX pa30oMpaTesbCeTB (IUIAHUPYEMbIX WIIM TEKYILHX) C 3aJI0rofaTesieM WIH
CTPaxOBILUKOM, CPOK HE MOXKET COCTABIIATH MEHEE O MECSIICB.

discount — 1UCKOHT, ONpee/IIEMbIN B CIICAYIOIIEM OPSIKE:

B oTHOmIEHNH 3aJ0KEHHOCTH, 00eCIIeueHHON TOpryeMbIMU LIEHHBIMU OyMaramu:

* Il LIEHHBIX Oymar, ucnoJyib3yembix st obecnieuenus no caenkam PEITO nma MockoBckoit
OupxKe — COOTBETCTBYIOIIUI AUCKOHT aiisi caenok PEIIO;

* JUIsl aKIIU MHOCTPAaHHBIX IMUTEHTOB, TOPTYEMbIX Ha OpraHM30BaHHbIX phIHKax cTpadn OOCP:
0 BXOJAIIMX B MHJIEKCHI akuuid crpaH ODCP — kak cpeanuit quckoHT mis caenok PEIIO na
MocKkoBCKO# Oupke W3 TpeX akIUid C CaMbIM OJU3KHM 10 O0BEMYy CpEIHEMECSYHBIM 3a
nociuenHue 6 Mec. 060poToOM;

0 HE BXOAAIIMX B MHJEKCHI akiuii crpad ODCP — kak MakcuManbHBIN AUCKOHT Jytst caesnok PEITO
Ha MOCKOBCKOM Oupike ¢ akiusiMu U3 uHjaekca MMBB;

* U1 00JIUTaIuiil ¢ peTHHraMu POCCUNCKUX PEHTUHIOBBIX ar€HTCTB — KaK CPEIHUMN TUCKOHT JJIst
cnenok PEIIO Ha MockoBckoi Oupske M3 CIUCKa Tpex oOuuranuii, o6JalarolmMx TaKUM Ke
pelTHHrOM (1100 MEHBIIUM, IPU OTCYTCTBUU PaBHBIX) U caMOM OJIM3KOM Jroparuei.
JIMKBU/IAIIMOHHAsT CTOMMOCTh HETOPIyeMbIX LEHHBIX Oymar, 1ojieil B yCTaBHOM KamuTaje
IOPUANYECKUX JIUL OTIPEEIIeTCS] HA OCHOBAHUU OTUYETA OLEHIIIMKA.

B oTHomeHUM 3370JKEHHOCTH, OOECIIEYEeHHOH I0OrOBOPOM CTpaxoBaHMs (32 HCKIIOUYEHUEM
cllydasl, yKa3aHHOTO B 1I. 5.5.):

» Ecnu ctpaxoBoit komnanuu npucBoeH pedtunr Huxke ruAAA (AAA(RU), AAA.ru, AAA|rul)
10 HAIIMOHAJIIBHOM 1mKane i Poccuiickont denepanny M CTpaxoBas KOMIIAHHWS HE BXOJAWT B
CIHMCOK OJOOPEHHBIX Il CTpaXxOBaHHs HEIBM)KMMOCTH HU OJHUM M3 OaHKOB, yKa3aHHBIX B
[Ipunoxxenun A — AWCKOHT PacCUMTHIBACTCS B CieayromeMm mopsake: kak PD crpaxoBoit
komnanuu * LGD crpaxoBoit kommanuu. Ot60op PD 1 peliTuHra crpaxoBoi KOMIaHUU
OCYILIECTBIISIETCS] B COOTBETCTBHUU C MOPSAJKOM, YCTaHOBIEHHBIM B Pa3niene 4.

* Ecnu cTpaxoBoil KOMITAaHUY HE TPUCBOEH PEUTHHT U CTPAaxoBasi KOMIIAHUS HE BXOAUT B CIIUCOK
0J100pEHHBIX JUIS CTPAXOBaHUS HEIBUKUMOCTH HU OJTHUM U3 0aHKOB, YKa3aHHbIX B [Ipuiioxennn
A, muckoHT paccumThiBaeTcsi kak PD mns peiitunra Caa * LGD. IIpu stom, pasmep LGD
npuzHaetcst paBHbIM 100%. Ot6op PD nns peiitunra Caa ocymiecTBisieTCs B COOTBETCTBUHU C
MIOPSAJIKOM, YCTaHOBJIEHHBIM B Pazniene 4.

5.8. Ilpu Hamuyuu NOPYYUTENbCTBA (TFapaHTUH, CTPAXOBOK, OMIIMOHHBIX COTJIAIIEHUMN)
IOPUINYECKUX JIUI] HA BCIO MJIM YacTh 33[0JDKEHHOCTH (CTOMMOCTH aKTUBA):

5.8.1. Ecnm mopyuuTens/TapaHT/CTPaxOBIIMK HAXOJUTCA B COCTOSHUU OOECIICHEHHS IO
CPaBHEHHMIO C MOMEHTOM BO3HUKHOBEHUS 33JI0JDKEHHOCTH, €ro 0053aTeNIbCTBA HE TPUHUMAIOTCS
B pacuer.

5.8.2. HeobecrnieueHHble 00s3aTeIbCTBA MMOPYUUTEIIS/TapaHTa/CTPAXOBIINKA, HAXOAIIETOCS B
COCTOSIHUM Jie(hoiTa, HE MPUHUMAIOTCS JJISl pacyeTa.

58



5.8.3. OOecneueHHbIe 00s13aTEILCTBA TapaHTA/TIOPYUUTENIS/CTPAXOBIIUKA MPUHUMAIOTCSA C
y4eTOM 00€ecIieYeHUsI B COOTBETCTBUH C MPABUIIAMH, YCTAaHOBICHHBIMHU HACTOSIIMM PA3/IEIOM.
5.9. Obecneuenue, HaxoAsIIeecs B 3ajl0re M MPUHAUIEkKAIEe KOHTPAreHTy, HaXOsIeMycsl B
cocTosiHUM AedoTa (B TOM YUCIIEe B COCTOSSHUM OAaHKPOTCTBA), MOXKET IPUHUMATHCS TOJIBKO IO
OTYETY OLICHINUKA, C Y4€TOM BO3MOKHOCTH M CPOKOB IOJIy4EHUS 3aJI0Ta.

5.10. Jlns 3amora OSKHJIOH HEABM)KMMOCTH JIMKBHIAIIMOHHAs CTOMMOCTh OOCCICUYCHUS
OIIpeNIeIAETCs], UCXO/Is U3 TEeKYyIEH CIPaBeJIMBOM CTOMMOCTH OOeCIeYeHus1, ONPEIeTIeHHON Ha
OCHOBaHUM OTYETa OLIEHIINKA, CKOPPEKTUPOBAHHOU Ha 15% B CTOpOHY yMEHBIICHUS AJIs y4eTa
JUCKOHTA B CBSI3M CO CPOKaMHU pealM3aluH 3aj0ra. YIpPaBJSIOas KOMIIAHUS SKCIEPTHBIM
(MOTUBHPOBAHHBIM) CY)KJIEHUEM JJIsi HEKOTOPBIX 3aJIOTOB JKWJIOH HEIBUKUMOCTU MOMKET
YCTaHOBUTH 00JI€€ BBICOKHUI MPOLEHT JUCKOHTA.

5.11. Jlns 3ayora HEXWJIOM, KOMMEPUYECKOM XWJIONW HEIBUKMMOCTH M HMHOTIO HMMYILIECTBA,
JUKBUJALMOHHAS CTOMMOCTb OOECHEUEHHUs] ONpEeIensieTcs HCXOAs W3 CTOMMOCTH 3aJlora,
OIIpEICIEHHON COIJIACHO OLIEHKE OLEHINNKA, C/IETIAaHHOM C yYE€TOM CPOKa U MOPSIKa MOIY4YEHUs
BO3MEILEHUs. B pe3yibTaTe OOpallleHHsl B3BICKAHUS M IPOJAXH IpeaMeTa 3ajora B cllydyae
nedoinra.

5.12. B ciiydae 1eOMTOPCKOM 3a/10JKEHHOCTH 10 apeH/1e IPU UCII0JIb30BaHUU 00€CIIeUUTENEHOTO
WIM TapaHTUMHOIO Jeno3uTa JAHHBIM JEMO3UT MOXKET YYUTHIBAThCSA KaK JIMKBHJIALMOHHAS
CTOMMOCTB oOecrieueHus 0e3 JUCKOHTUPOBAHUS.

5.13. Omnpenenenne LGD npu HaIM4YuyM KOTHPOBOK MO MyOJMYHOMY JOITY KOHTpareHrta JmOo
KOMITaHUH U3 TPYIIIbI KOHTPAreHTa:

5.13.1. B cinyyae nedonra mo myOJMYHOMY AONTY KOHTpareHTa Ju00 KOMIAHWHM U3 TPYIIIBI
KOHTpareHTa (eciu 1e(oaT AJis KOHTpareHTa BO3HUK U3-3a 1e(oTa 3TOH KOMIIAaHUH €T0 TPYIIIbI,
a caMa 3aJ10JDKeHHOCTh 00CTy)KuBaeTcsi 0e3 HapyIICHW yCIOBHM JoroBopa) s onenkn LGD
UCHOJIb3YIOTCS (MPU HAIMYUKM) KOTUPOBKH MyOaMuHOro foira. OTHOLIECHUE NOJHOM 1eHb! (LieHa
3akpeitusi (legal close) mnm pacdeTHOW mEeHB MH(POPMALMOHHBIX AareHTCTB + HAKOIUICHHBIN
KYIOHHBIH J10X0/1) K HOMMHAIY JIOJIOBOro 0053aTeNbCTBA MOXKET OBbITh HCIOJIB30BAHO KaK
orieHka Recovery Rate. LGD B aToMm ciyuae Oyner paBen 1 — Recovery Rate.

5.13.2. B cnyyae HaiuuMsg KOTHPOBOK IMYOJIMYHOIO JI0JIra KOHTPAreHTa, HaXoAsllerocs B
negonte, oTHOouIeHHEe NojaHOW IeHbl (ueHa 3akpeiTus (legal close) + HKJI) x HommHamy
JI0JITOBOTO 00s3aTeNbCTBA MOKET CUUTAThCs OlleHKo Recovery Rate nnst konTparenta, LGD B
aToM ciy4ae Oynet paBeH 1 — Recovery Rate. JlaHHBIH 101X0/1 HETPUMEHUM JIJIsI CITY4aeB OI[CHKU
CyOOpJIMHUPOBAHHOTO M BEYHOTO JIOJra, €CJIM TOJIbKO HE HMMEETCs KOTHPOBOK CaMOro
OLIEHUBAEMOTI'0 0053aTEIbCTRA.

JUia neneit 1n.5.13. wucnosb3yercss «ueHa 3akpbitusas + HKJl», nmo naHHBIM cienyrommx
HCTOYHUKOB:

* JInst obmuranuii pocCUiCKUX SMUTEHTOB U OOJIUraliiii MTHOCTPAHHBIX SMUTEHTOB, B OTHOLLICHUN
KOTOPBIX HE PAaCCUMTHIBAIOTCS 1IE€HBI BHEOMPKEBOTO phIHKA (Hampumep, nena HKO AO HP/I nnn
LIEHBl MHBIX WH(GOPMAIMOHHBIX CHUCTEM) — KOTHPOBKA M HAKOIJICHHBIM KYHMOHHBIH JOXOA IO
JTaHHBIM MOCKOBCKOW OMpXKH;

o Jlis uHBIX OONMranuii — cripaBe/yIuBas IIEHa, ONpeJleIeHHasi B COOTBETCTBUU C HACTOSALIMMHU
[IpaBunamu onpenenenus CHA, yBennueHHast Ha pa3Mep HaKOILUIEHHOIO KYITOHHOTO J0X0/1a;
JUia nenell HacTOSIILIEro pasjiena pacueTHble 3HaueHue Recovery Rate m pacueTtHoe 3HaueHue
LGD oxkpyrisiercst 10 2 3HaKOB ITOCIIE 3aIIATOM B IPOLIEHTHOM BBIPAKEHUHN WK 4 3HAKOB MOCIE
3aMmIToM B JAOJSIX. 3HAUEHUs, ONPEIECICHHbIE PEUTHHIOBBIMHU AareHTCTBAMHU B OTHOLICHHUH
Recovery Rate ncnonb3yrorcst 6€3 OKpyriaeHus ¢ yKa3aHHOW TOYHOCTHIO.

Wudpopmanus o 1eHHbIX Oymarax, MHCIOJIB3yeMbIX B paMKax HacTOsIero paszena,
MPEIOCTABIISETCS Y IPABIISIIONICH KOMITAHUEHN B CIIELIMAIM3UPOBAHHBIN AENO3UTAPUI HE MO3HEE
pabouero JHs, CIEAYIOIIEro 3a aToi, 10 COCTOSTHUIO Ha KOTOPYIO OIpeeNsieTCs ClpaBeiInBast
CTOMMOCTb aKTHBA B COOTBETCTBUHU C HACTOSIIEH METOIUKOM.

59



6. Pacuer COR.

6.1. IIpu ucronp30BaHMU JUIS pacueTa CIpaBeAINBONA CTOMMOCTH C Y4€TOM KPEJUTHOTO pHCKa
JTAHHBIX OAHKOB WJIM WHBIX OpPTraHU3aIMii YTPaBIAONIas KOMIIAHUS YUUTHIBACT CIICAYIOIIHNE
TIOJIOKCHHUSL:

6.2. Ilox HeoOecneueHHOM 3a/I0JDKEHHOCTBIO B IIENISAX HAcTOsIIero [IpuioxeHns moHuMaeTcst
3aJJ0JDKEHHOCTH (PM3UYECKOT0 JIMIIA 32 HCKITIOYSHHUEM 33JI0JDKEHHOCTH, 00€CIIeYeHHON UITOTEKOA,
MOPYYHUTEITHCTBOM FOPUIMUECKUX JIUII HITU IICHHBIMUA OyMaraMu, 110 KOTOPBIM MOYKHO OTIPE/ICIHTh
PBIHOYHYIO CTOUMOCTb.

6.3. 3amomkeHHOCTh, HMeEIONascs B (GOHIAE, W  3aJ0JDKCHHOCTh,  OlCHUBacMas
6aHkoM/0aHKaMH, TOJHDKHBI IMETh CXOJJHOE KPEJUTHOE KauyecTBO U CPOK. J[j1st pa3Hoii o cBoeMy
XapakTepy 3aJ0JDKCHHOCTH JIOMYCKAETCSl UCTIOIb30BaHUE JTAHHBIX PA3JIMYHBIX OAHKOB (CIHCKOB
0aHKOB).

6.4. Ilpu BeiOOpe OaHKa (criricka OaHKOB) JJIs pacueTa 00eCIeHEHUS U OTCYTCTBUH U3MEHEHUH
B Ka4yeCTBE 3a/I0JDKCHHOCTH, a TaKXKe MPOJOJDKCHUM IMYOJUKAIMH JaHHBIX O 3370JDKEHHOCTH
O0ankoM (OaHkamu) YTpaBIsiolass KOMIIAHHUS HE MMEET IpaBa HM3MEHITh BBHIOPAHHBIM OaHK
(ciucok 6aHKOB) B TeueHue 1 rona.

6.5. Ilpu wucnonb3oBaHMM [aHHBIX 00 OOECIICHEHHON 3aJ0KEHHOCTH Y TIPAaBISIONIAs
KOMITaHUSI YYUTBHIBAET XapaKTep 00ECIEHEHH] NMEIOIICHCS 3a/I0JDKEHHOCTH, B TOM YHCIIE CPOK
MPOCPOYKH.

6.6. IIpu ucnonp3oBannu AaHHBIX M0 COR ms obecnieueHHOM KUIIOH HEABHKUMOCTBIO WITH
JMO0BIM MHBIM 3aJI0TOM 33J0JDKEHHOCTH, HaXOoAsIIeics B AedonTe, YIpapisomas KOMIIAHUS
WCTOJB3YeT OJHY CaMyI0 XY/IIYIO KAaTETOPHIO 110 TaKOH 3a/10JKEHHOCTH.
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IIpuioxenune B. OnpenesieHne COOTBETCTBHS YPOBHIO PeiiTHHIA Yepe3 KPEeAUTHBIN cripe/
o0Mraumi

[Topsiiok ornpeneneHysi COOTBETCTBUS YPOBHIO PEUTHHIA HA ATy OLIEHKH:

1. OmpenensieTcsi TOXOAHOCTh K IOTAIICHUIO MO OOJMUranmusM JaHHON OpraHU3aluH
cpokom Oosiee 1 roga m menee 3 jser. Ilpu oTcyTcTBUM OOJMMTAIM CO CPOKOM MEHee 3 JieT
UCTOJIB3YeTCsl CIPe/ ¢ MHASKCAMH COOTBETCTBYIONIEH cpoyHocTh. [Ipu Hammuum oGnuranuii co
CPOKOM IIOTallIEHUs] TOJIbKO MeHee | ropa i pacuera KpEeAUTHOIO CIIPEAA MCHOJIb3YHOTCS 3
(Tpu) obmuramuu APYyrux SMUTEHTOB, MMEIOIIMX KakK OJM3KHE IO CPOKY M JOXOJHOCTH
oOiuranuu, Tak 1 006auranuu co cpokom 1-3 roaa.

WNudopmanus o LEHHBIX Oymarax, HCIOJIb3YeMBIX IS Lieleld pacuera KpPEAUTHOTO
CIIpea, MPEAOCTABIIACTCS Y IPABJISAIONIEH KOMIAHUEHN B CIENMATIN3UPOBAHHBIN JIETIO3UTAPUI HE
no3aHee pabodero AHs, CIEAYIOMIETO 3a JaTOW, MO COCTOSHHUIO Ha KOTOPYIO OIpEIeNsieTcs
CIpaBeJIuBasi CTOUMOCTb aKTUBA B COOTBETCTBUU C HACTOSIIEH METOIUKOM.

2. Omnpenensercs, TOXOAHOCTH KaKOro U3 HMHJEKCOB IOJY4YEHHas JOXOJHOCTb IIO
obnuranusM HamOoJee COOTBETCTBYeT. B KkauecTBe 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 aropanuu U G-curve Ha 3TOT CPOK. B yKka3aHHBIX LESIX HCIOIB3YIOTCS
CJIEIYIOINE 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 IO HallMOHANIbHOU peiiTuHroBoi 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 peTuHTOBOH 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. ITo cnenytomeit Tabnuile onpeaensercs, Kakoil ypoBeHb PEHTHHTA UCIIOIb30BATh

IIPU OTIPENICTICHUH BEPOATHOCTH J1eoiTa:

HammonanesHas mkana mist Poccuiickoit @enepanuu Nunekc

AO «Jxkcrept PA»'2

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

BepositHocTn  medonrta uis KakIOW TPYNNBl PEWTHHTA ONpPEAENSeTCs COINIACHO JTaHHBIM
poccuiickoro peituHroBoro areHTcTBa AO «Okcmepr PA» (tabmuna «YpoBHH (4acTOTHI)
nedgonaTa MO PEUTHUHTOBBIM KaTErOpUsM HALMOHAJIBHOM pPOCCHUICKOW PpEHTHMHIOBOM ILIKAJIbI
AreHTCTBa JUId BCeX OOBEKTOB PEHTHHIA, KPOME CTPYKTYPHBIX OOJIMIaluii U MHCTPYMEHTOB
CTPYKTYPHOTO (PMHAHCHUPOBAHHUSI») B COCTABE MyOIMYHOT0 aKTyaIbHOTO 0TYETa 00 HCTOPHUYECKUX
JAHHBIX 00 ypOBHSX J1e(oJITa 10 PEUTUHTOBBIM KaTErOPHUsIM IPUMEHSIEMbIX PEUTHHIOBBIX IIKAJI.

12 Eciiu B kauecTBe 3Hauenus PD nyis pelTHHIOBOI Kateropun AAA peliTHHIOBOE areHTCTBO yKa3bIBAET «-»
(Ipouepk) ¢ ykazaHHEM, YTO OTCYTCTBYIOT J1e(OITHI Ha 33JaHHOM T'OPU30HTE BPEMEHHU MM MHOW MH(pOopMaLu 00

oTcyTcTBUH 1e(honTOB, TO 3HaYeHne PD npuHUMaeTcst paBHBIM HYITIO.
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[Tpunoxenune I
BepositHocTH nedoira aiasa opranuzauuii MCh

st poccniicknx KOMIaHU

PD (3naueHue B
Crenenb pucka
JIOJISIX )
Huskuii puck 0.05
Cpennwii puck 0.065
Bricokuii puck 0.08

Paz6uenue no orpacisim (OKBD/T) nuist poceniickux komnanuii MCB.

. Hwuskwii puck

o 5 o6b1ua yris

o 6 Jlo6b14a ceipoit He(TH U TPUPOAHOTO ra3a

o 7 JoOblua METAJUTMYECKUX PY]L

o) 12 TTpou3BOACTBO TAOAYHBIX U3ICIIUN

o 18 JlesarenpHOCTh IONMUTpaduyeckas ¥ KOMUPOBAHUE HOCUTENEH nHpOopMauu

o 21 TIIpou3BOACTBO JIEKAPCTBEHHBIX CPEACTB W MaTEpHUANIOB, IPUMEHSIEMBIX B
MEIUIIMHCKUX LENSIX

o 26 [1pon3BOACTBO KOMITBIOTEPOB, AIEKTPOHHBIX M ONTUYECKHUX U3ICTUN

o 33 PeMOHT ¥ MOHTaX MaIlluH U 000PYAOBaHUS

o 36 3abop, oUKCTKa U pacTpeeIICHUEe BOIbI

o 39 IlpenocraBnenue ycayr B 00JacTH JIMKBUAALMHU MTOCIEACTBHUH 3arpsA3HEHUN U TPOUYHMX

YCIIYT, CBA3aHHBIX C yJaJI€HUEM OTXO0/10B

o 50 JleATenbHOCTh BOJAHOIO TPAHCIIOPTA

o 58 JleaTenbHOCTD U3AaTEIbCKAs

o 60 [lesTenbHOCTH B 00aCTH TEIEBU3MOHHOTO U paInOBELIaHNS

o 61 JlesaTenbHOCTD B cepe TEIEKOMMYHHUKAIUI

o 62 Pa3paboTka KOMIBIOTEPHOIO MPOTrPaMMHOTO OOecHeueHHs, KOHCYJIbTAllMOHHBIE
yCIIyTH B JaHHOW 00JIaCTU U APYrue COMyTCTBYIOIINE YCIYTH

o 63 JlesrenbHOCTH B 007aCTH MH(POPMAITMOHHBIX TEXHOJIOTUI

o 74 JlesrenbHOCTh podecCHOHaIbHAs HAy4YHas U TEXHUYECKas poyas

o 80 JlesaTenbHOCTD MO0 00ECIEYeHHIO 0€30MaCHOCTH U IPOBEICHUIO pacciieI0BaHHM

o 84 JlesTeNbHOCTh OPraHOB I'OCYAAPCTBEHHOIO YNPABICHHS MO OOECIEUEHUI0 BOECHHOU
6€301acHOCTH, 0053aTEILHOMY COLIMATbHOMY 00€CTIEYEHUIO

o 86 JlesTenbHOCTh B 00JIACTH 37PaBOOXPAHCHUS

o 87 JleaTenbHOCTD M0 YXOy ¢ 00ecTiedeHneM MPOKUBAHMS

o 90 JlestenbHOCTH TBOpUYECKasl, NEATEIbHOCTh B OOJACTH HCKYCCTBA M OpraHU3alUu
pa3BiIeUYEHUI

o 91 JlesiTenbHOCTh OMOIMOTEK, ApXUBOB, MY3€€B U IMPOUYUX O0BEKTOB KYIbTYPbI

o 92 JlesaTenbHOCTD 10 OpraHU3alMK U MIPOBEACHUIO a3apTHBIX UIP W 3aKIFOYEHUIO MapH,
10 OPraHU3alliu U MPOBEACHHUIO JIOTEPEI

o 94 JlesaTenbHOCTh OOIIECTBEHHBIX OpraHU3auil

o 97 JlesTenbHOCTh JOMAIIHUX XO35IMCTB C HAEMHBIMH paOOTHUKAMHU

o 1 PacrenueBoncTBO M KMBOTHOBOJICTBO, OXOTa W MPEIOCTAaBICHHE COOTBETCTBYIOIIMX
yCIIyT

o 14 TIpou3BOACTBO OJEKIBI

o 19 IIpon3BOACTBO KOKCA U HE(PTENPOAYKTOB

o 20 [Ipon3BOACTBO XMMHYECKUX BEIIECTB M1 XUMHUYECKHUX ITPOTYKTOB
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o) 22 TIpou3BOJICTBO PE3NHOBBIX U MJIACTMACCOBBIX U3/IEIIUIA

o 25 TIpou3BOACTBO TOTOBBIX METATMUECKUX U3/IENUI, KpOME MallluH U 000PYA0BaHUS

o 28 I1pou3BOACTBO MalIMH U 000PYAOBaHUs, HE BKIOYEHHBIX B IPYTHe IPYIIHUPOBKU

o 29 ITpon3BOACTBO aBTOTPAHCIOPTHBIX CPEACTB, IPULIENIOB U NOJYIPHULEIIOB

o 30 IIpon3BOACTBO MPOYHMX TPAHCIIOPTHBIX CPEJCTB U 0OOPYIOBAHUS

o 32 [1pou3BOACTBO MPOYUX FOTOBBIX H3JCIHIMA

o 35 OOecrieueHne SJIEKTPUUYECKONM HSHEPrueil, ra3oM W IapoM; KOHIUIIMOHHUPOBAHHUE
BO31yXa

o 38 Coop, 00paboTKa U yTHIIM3AIUS OTXOI0B

o 68 Onepanuu ¢ HEABUKUMBIM UMYILIECTBOM

o 72 Hay4dHble uccie10BaHus U pa3paboTKu

o 73 JleATenbHOCTh PEKJIaMHAasl U UCCIIE0BAHNE KOHBIOHKTYPBI PhIHKA

o 75 [earenbHOCTh BETEpUHAPHAs

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

o 82 JlesaTenbHOCTh aJIMUHUCTPATUBHO-XO3MMCTBEHHAs, BCIIOMOTraTeNIbHAsA JIEATEIbHOCTD
o obecrieueHnI0 (PyHKIIMOHUPOBAHMSI OPTaHU3ALUU

o 85 OOpazoBanue

o 95 PeMOHT KOMIIBIOTEPOB, IPEIMETOB JJUYHOTO OTPEOIEHUS U X035 HCTBEHHO-OBITOBOTO
Ha3HAuYeHUs

o 96 JlesaTenbHOCTh IO MPETOCTABICHUIO IPOYMX EPCOHAIBHBIX YCIYT

J Cpennuii puck

o 13 IIpou3BOACTBO TEKCTUIIBHBIX U3ACIHI

o 24 [1pon3BOJICTBO METAITYPTHYECKOE

¢ 27 IIpou3BOJCTBO IEKTPUUECKOTO 000PYL0BaAHUS

o 42 CTpouTEIbCTBO HHKEHEPHBIX COOPYKEHUI

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

o 46 Toprosns onrToBasi, KpOME ONTOBOW TOPTOBIM ABTOTPAHCIIOPTHBIMHM CPENCTBAMU U
MOTOLUKIIAMHU

o 52 Ckiafckoe X0351CTBO U BCIIOMOIaTeIbHasi TPAHCIIOPTHAS IE€ATEIbHOCTD

o 59 IIpon3BoACTBO KHHOPUIBMOB, BUACO(UIBMOB U TEJIEBU3HOHHBIX IIPOrpaMM, U3/1aHNE
3BYKO3allMCe U HOT

o 69 JlesTenbHOCTD B 00JaCTH ITpaBa U OyXTaaTepCcKoro yuera

o 71  JleATenbHOCTH B OOJIACTM  apXWUTEKTYpbl U HWHXEHEPHO-TEXHHUYECKOI'O
MIPOEKTUPOBAHMSI; TEXHUUECKUX UCIBITAaHUM, NCCIIEIOBAaHUI U aHaIM3a

o 79 JlesTenpHOCTh TYPUCTUYECKUX ar€HTCTB U POYUX OpraHM3alMi, PeaOCTaBISIFOIINX
yciIyrH B cepe Typuzma

o 88 IIpenocraBieHue colMAIbHBIX YCIyr 0e3 o0ecredeHns IpoKUBaHUs

. Bricokuii puck

o 10 ITpon3BOACTBO MUIIEBBIX MPOIYKTOB

o 17 IIpousBoacTBO Oymaru U OyMasKHBIX M3JEIUN

o 23 [Ipon3BOACTBO NPOYEH HEMETAIUINYECKON MUHEPAIbHON MPOAYKIIUU

o 31 IlpouzBoacTBo Mebenu

o 37 Coop 1 06pabOTKa CTOYHBIX BOJI

o 43 PaboTbI CTPOUTENBHBIE CIICIIUATU3UPOBAHHBIE

o 47 ToproBist po3HWYHAs, KpOME TOPTOBIM ABTOTPAHCIOPTHBIMH CpPEJICTBAMHM U

MOTOLMKIIAMHU
o 49 JlessTenbHOCTb CYXOMYTHOTO U TPYOOIIPOBOJHOTO TPAHCIIOPTA

55 JleATenbHOCTh 1O MPEIOCTABIEHUIO MECT /ISl BpDEMEHHOTO IIPOKUBAHUS
56 JlesaTenbHOCTh 110 IPEIOCTABICHUIO POAYKTOB IIUTAHKS U HAITUTKOB

77 Apenaa v TU3UHT

93 JlesTenbHOCTH B O0IACTH CIIOPTA, OTABIXA U PA3BICYCHUI

0 O O O
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2 JIecoBOACTBO U J1€CO3arOTOBKH

3 Pe160710BCTBO ¥ PHIOOBOJICTBO

8 JloObIya MpoUYuX MOJIE3HBIX HCKOMAaeMbIX

9 IIpenocraBiieHre yCAyT B 001aCTH JOOBIYU TMOJIE3HBIX NCKOTAEMBIX

11 IIpon3BOACTBO HAMTUTKOB

15 [Ipou3BOACTBO KOXKHU M U3ACIUMN U3 KOKHU

16 OG6paboTKa IpeBecHHBI U TPOMU3BOJICTBO U3AEIUN U3 IepeBa U MPoOKH, KpoMe MeOeH,
MIPOU3BOJICTBO U3/ICIHUI U3 COJIOMKH U MaT€PUAJIOB JJIs TJICTCHUS

© O O O O O O

o) 41 CTpouTENnbCTBO 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
CTPaXOBaHUIO ¥ ICHCUOHHOMY O0ECIIEUEHUO

o) 65 CrpaxoBaHue, MEpPECTpaxoOBaHUE, ACSATEIBHOCTh HErOCYAapCTBEHHBIX MEHCHOHHBIX
($hoHIOB, KpOME 0053aTEITLHOTO COIMAIIBHOTO 00SCIICUCHHS

o 66 JlesTenbHOCTH BcIioMOraTenbHas B cpepe GrHAHCOBBIX YCIYT U CTPaxOBaHUs

o 70 JlesaTenbHOCTh TOJIOBHBIX O(UCOB; KOHCYJIBTUPOBAHUE IO BOIIPOCAM YIIPABICHHUS

o 78 JleaTenbHOCTh TI0 TPYAOYCTPOMCTBY U IOJ00PY NIepCcoHAalIa

I[J'Iﬂ HHOCTPAHHBIX KOMIIaHU#

PD (3naueHue B
OTtpacib

JIOJISIX )
CTpOuTENHCTBO 3aHUI 0,1503
Cknazsckoe X03giCTBO U BCIIOMOTaTelIbHAs TPAHCIIOPTHAS ACSTEIHHOCTD 0,1049
WuBectuiuu u ynpapieHue HEIBHKUMOCTHIO 0,0877
Crienanm3upoBaHHbBIE CTPOUTEIBHBIE PAOOTHI 0,0762
[Tpon3BOACTBO METAJUIMYECKUX U3/AETHHA, KpOME MAIIMH U 000pY10BaHUS 0,0615
[TpenocraBiieHre MPOYUX CEPBUCHBIX YCITYT 0,0780
Po3nuunas Topro,is 0,0659
JlesiTenbHOCTh 110 MPEAOCTABICHUIO MPOTYKTOB MUTAHUS U HAITUTKOB 0,0823
ITpon3B0oCTBO MUIEBBIX IPOAYKTOB 0,0591
[Tpon3BoicTBO MamIMH ¥ 000pyTIOBaHUS 0,0671
IIpouee (cpennee 3HaYeHHE) 0,0904
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Ipunoxenne 5. [Ipu3zHanue u odeceHeHHE ONIEPAIHOHHON 1eONTOPCKOI 3a101KEHHOCTH.

OnepanronHas 1edUTopcKas 3a10JKEHHOCTh — JeOUTOpCKast 3a/10JKEHHOCTh, BOSHUKAIOIIAs B
X0JIe HOPMAaJbHOTO OMNEpAlMOHHOIO LHWKJA, KOTopas OyJeT MoramieHa B TEYEHHUE CPOKOB,
yCTaHOBJICHHBIX B Hactosimmx I[IpaBmmax ompenenenus CYA. OmneparmonHas aeOUTOpCKast
3aJI0JDKEHHOCTh OIICHUBACTCS 110 HOMUHATY B CIIy4ae OTCYTCTBHUSI MHBIX ()aKTOPOB OOECIICHCHHSI
(mox dakTopaMu obecLieHeHus MTPeANoIaraloTcsl KpUTepuu, UCTob3yemble B 1. 3 [Ipunoxxenus
3).

VYrpasnsomas KOMIaHUsS TPOBOAMUT aHAIU3 YPOBHS PHUCKA MO JeOUTOPCKOW 3aJ0KEHHOCTH,
KOTopasi paHee ObLia TpHU3HAHA OMNEPANMOHHOW, W TO0 HMHON JeOMTOPCKOH 3aJ0KEHHOCTH,

MpU3HAHUE KOTOPOH OCYILIECTBISIETCS.
AHanu3 ypoBHS pUCKa IIPOBOIUTCS:

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

- IIpU NePBOHAYAIBHOM NPU3HAHUU JeOUTOPCKOM 3a0KEHHOCTH;

— HAa MOMEHT Iepexojia AeOMTOPCKON 3aJ0KEHHOCTH U3 CTaTyca «OIEepallioHHON» B

CTaTyC «IIPOCPOUYCHHON.

Jlis nenelt mpoBeleHUS aHaiu3a, YIpaBIAOLas KOMIIAHUS HCIOJb3YeT OOOCHOBaHHYIO M
MIOATBEPKIaEMYI0 HHPOPMAIIHIO, TOCTYIIHYIO €M 0€3 Upe3MEpHBIX 3aTpaT U yCUIIHM.

Bubl, yc/10BHSI M CPOKM NIPU3HAHMS ONePALIMOHHOM /1e0UTOPCKOI 321015 KEHHOCTH

YcaoBus AJisi NPU3HAHUA

Cpoxk onepanuoHHOro
UM KJIA, SIBJIAIONIUACS

3a0JKEHHOCTh IO BBITIJIATE
HK/I o obmurammsm
POCCUICKUX YMUTEHTOB

Bun neduropckoi ne0uTOPCKOI .« .
HOPMAJILHOM MPAKTHKOM
32/10JI:KEHHOCTH 3210/I:KEHHOCTH
. HCIIOJTHEHHS 00513aTeJILCTB
onepamuoOHHOM’
KOHTPareHToM
Jebutopckas

OTtcyTcTBHE TPU3HAKOB
obecrieHeHU S

7 paboumx AHEH C JaThl
MpPU3HAHUS 1€O0UTOPCKOM
3aJI0JKEHHOCTHU

Jebutopckas
3aJI0JKEHHOCTH TIO BBHITLIATE
HOMUHaJa O0JIUT A’
(TTOTHOTO/4aCTHYHOTO) TI0
o0UranusM pocCUNCKUX
YMUTEHTOB

OTtcyTcTBHE TPU3HAKOB
obeclieHeH s

7 pabouux JHEH C JaThl
MPU3HAHUS 1e0UTOPCKOM
3aJJ0JDKEHHOCTH

Jebutopckas
3a/10J>KEHHOCTbD I10 BBITUIATE
HK/I o obmuramusm
WHOCTPAHHBIX YMUTEHTOB

OTtcyTcTBHE IPU3HAKOB
obeclieHeHUS

10 pabouux mHE ¢ qaThl
MPU3HAHUS 1€0UTOPCKOM
3aJJ0JDKEHHOCTH

Jlebutopckas
3a/10J>KEHHOCTbD T10 BBITUIATE
HOMUHAaJa OOJIUT AN
(TIOTHOTO/4aCTHYHOTO) TIO
o0HranusM HHOCTPaHHbBIX
SMUTEHTOB

OrcyTCcTBHE IPU3HAKOB
o0eclieHeH s

10 paGouux mHel C 1aThl
MpU3HAHUS 1€0UTOPCKOM
3aJJ0JDKEHHOCTH

Jebutopckas
3a/10J>KEHHOCTbD T10 BBITUIATE
AUBUICHAOB I10 aKIIUAM,
JIENO3UTAPHBIM PaCIUCKam
POCCHUICKHUX SMHUTEHTOB,

OTtcyTcTBHE IPU3HAKOB
obeclieHeHN S

25 pabouux JHEH C 1aThl
MpU3HAHUS 1€0UTOPCKOM
3aJJ0JDKEHHOCTH
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IOXO0JaM MO ITasgM MaeBBIX
WHBECTHITMOHHBIX ()OHIOB

Jleburopckas
3aJI0JKEHHOCTH 110
3aYMCIICHUIO LIEHHBIX Oymar
B X0JIe
IpoOIICHUSI/KOHCOIU TAIH
aKIUH WIN I1a€B
POCCUICKHUX YMUTEHTOB

OTCyTCTBHE TIPU3HAKOB
oOecLieHeHUs

25 pabouux JHEH C 1aThI
NpU3HAHUS 1eOUTOPCKOI
3aJI0JDKCHHOCTH

Jlebutopckas
3aJJ0JDKEHHOCTH T10 BBITUIATE
JMBHJICH/IOB 110 aKIIHSIM,
JIETIO3UTAPHBIM PACTIHCKAM

MHOCTPaHHBIX SMUTEHTOB,
ETF

OTCyTCTBHE IIPU3HAKOB
oOecLieHEeHUs

25 paboumx JHEH ¢ AaThl
IPU3HAHUS 1€0UTOPCKON
3aI0JKEHHOCTH

Jlebutopckas
3aJ0JDKEHHOCTD 110
3aYMCIICHUIO IIEHHBIX Oymar
B X0JI¢
JPOOICHUSA/KOHCOTU AT
IO aKITUSM, JICTTO3UTAPHBIM
pacryckaM HHOCTPaHHBIX
smuteHToB, ETF

OTtcyTcTBHE TPU3HAKOB
oOecLieHEeHUS

25 pabouux JHEH ¢ qaThl
NpU3HAHUS 1eOUTOPCKOM
3aJI0JDKCHHOCTH

Jebutopckas
3aJI0JDKCHHOCTD IO BBITLIATE
J0X0/1a OT y4acTus B
YCTaBHOM KaruTasie (J10Iu
OOO wnu paBa y4actus B
MHOCTPAHHBIX KOMITAaHHSIX )

OTtcyTcTBUE TPU3HAKOB
obeclieHeHn

Cpox BBITIIATHI 10XO0/A,
COIJIACHO PELICHUIO
OO61iecTBa He NpeBbIaeT 25
pabouux qHeH

oOeclieHeHNe MPOU3BOAUTCS
C TIEPBOT'O JIHS POCPOUKH
0053aTeNILCTB 00IISCTBOM

Jebutopckas
33JI0JDKEHHOCTH 110 BO3BPATY
CPEICTB CO cuera Opokepa
/co cuera B HKI]

OTtcyTcTBHE IPU3HAKOB
obeclieHeHU S

3 pabouux aHs

Jebutopckas
3aJI0JKEHHOCTh, BO3HUKIIIAs
B pe3yJbTaTe MepeBoaa
JICHEXKHBIX CPEJICTB (IEHbIU

B ITYTH)

OTtcyTcTBHE TPU3HAKOB
obecrieHeHN S

3 pabouux aHs

Hebutopckas
3aJI0JDKEHHOCTB 110 apeH e

Cpok noramieHus
3aJJ0JKEHHOCTH HE
npesbimaet 10 pabouux nHen
C J1aThl OKOHYAHHUS apEHIHOTO
nepuoga*

10 pabouux mHEH ¢ qaThI
HACTYIUJICHHSI CPOKa
HCTIOJTHEHUS 00513aTCIbCTB,
COTJIaCHO YCJIOBHH JI0roBOpa

Jlebutopckas
3aJI0JKEHHOCTH TI0
HA4YMCJICHHBIM ITPOLCHTaAM
Ha OCTaTOK JICHEKHBIX
CPE/ICTB HA PAacYETHOM
cuere

OTcyTCTBHE TPU3HAKOB
obeclieHeH s

o0ecIieHeHUEe MTPOU3BOAUTCS
C TIEPBOTO JHSI TPOCPOUKH
00s13aTeILCTB OAHKOM
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OTtcyTcTBHE TPU3HAKOB
00€eCIIEHEHHS;

Cpok noratieHus
NeOUTOPCKON 33I0JDKEHHOCTH
He Oosee 15 paGouunx HEH C
JaThl €¢ BOSHUKHOBEHHS (C
Y4ETOM CpPOKa MPOJIOHTALUH U
NePEe3aKIIOYCHUN JIOTOBOPOB).
OTtcyTcTBHE TPU3HAKOB
o0eclLIeHEH NS,

Cpok noratieHus
NeOUTOPCKON 33I0JDKEHHOCTH
He Oosee 15 paGouunx HEH C

Jebutopckas
3aJI0JKEHHOCTH TI0 CAENKaM
(10 KOTOPBIM HACTyMIHUIIA
HauOoJsee paHHss AaTa
pacueToB)

3 pabouux aHS

ABaHCBI, BbIJJAHHBIC 110

ClIeJIKaM 3a C4eT UMYIIEeCTBa 3 pabouux AHS

donna
JIaThl €€ BO3HUKHOBEHHMS (C
Y4€TOM CpOKa MPOJIOHTALUU U
MepPEe3aKIFYCHUI JJOTOBOPOB).
1. Oco0Obie ycnoBHS, TPHUMEHSEMbIE I OOCCICHEHHUs OIEepPAllMOHHBIC JIeOMTOPCKOM

3aJI0JKEHHOCTH, HE YKa3aHHOU B Tabuuie «Buabl, yciIoBUs U CPOKU MPU3HAHUS ONIEPALIMOHHON
NeOUTOPCKON 3a]J0JKEHHOCTH:

— Jeburtopckas  3aJ0JDKEHHOCTh IO aBaHCaM,  BbIJAHHBIM  Ha  OIUIATy  YCIYT
CHEIHATM3UPOBAHHOTO JICTIO3UTAPHsI, ayJUTOPCKOIN OpraHU3aluy, OLCHIIUKY, OMpXKEe U JUILY,
OCYILECTBIISIIOIIEMY BEACHUE PEECTpa BIIAACIIbIIEB MHBECTULHOHHBIX naeB [IM® u Ha ommary
pacxooB, CBS3aHHBIX C JOBEPUTEIBHBIM YIpPaBIIEHHUEM, OOCCIIEHMBAETCA MO HMCTEYCHHH 25
pabouux JHEH C JaThl OKOHYAHUS CPOKA OKa3aHUs YCIyT, YCTAHOBICHHON YCIOBUSIMH JJOTOBOPA;
— Jeburtopckas 3a0JKEHHOCTh Ymhpapistouieil komnanuu [IM®, Bo3HMKIIAsg B pe3ynbTare
HapylIeHUs TpaB BIAJENbIICB MHBECTULIMOHHBIX I1aeB, OOECIICHHBAETCS IO MCTEYCHHH 25
pabouux AHEH C 1aThl €€ BOSHUKHOBEHHUSI.

2. Obecuenenne 1e0UTOPCKOM 3a0KEHHOCTH, YKa3aHHOM B 11.1 He MPOU3BOIUTCS MpU
COOJIIOJICHUH CIEYIOUIMX YCIOBUIL:

- HaJln4re 000CHOBAHHOT'O SKCHEPTHOr0 (MOTUBHPOBAHHOTO) CYKIEHHs Y IpaBIstoIeit
KOMITaHUU O TOM, YTO 33JepKKa CPOKOB OKa3aHUs yCIYyT MM MOoralieHus 1e0UTOpCcKon
3aJI0JKEHHOCTH HE SIBJIIETCS CIIEICTBUEM HETaTUBHBIX IIPOLIECCOB, BOZHUKIINX B I€ATEIBHOCTH
JOJKHUKA;

- HaJIMYue TOKYMEHTAJIBHOTO MOATBEPKACHUS OT KOHTPAreHTa CPOKOB MOTalleHUs
3aJJOJDKEHHOCTH / oka3anus ycayr [T O.

JleOurtopckas 3aJI0JKEHHOCTh MO BO3MEIICHHUIO HAJIOrOB U3 OroJKeTa HEe 00ECIEHUBAETCS HE
3aBHCHMO OT CPOYHOCTHU €€ MoramieHus. B ciydae moigydeHus! OT HAJIOrOBOTO OpraHa pelieHus
00 OTKaze B OCYILECTBICHMHM 3adeTa (BO3BpaTa) CyMM H3JIMIIHE YIUIQUEHHOTO HaJIora,
MPOUCXOUT TMpekpaiieHue npusHanus B [IMD neOUTopckoil 3aJ0MIKEHHOCTH 110 BO3MEIIEHUIO
CYMMBI HaJIoTa, B pa3Mepe, yKa3aHHOM B TAKOM PEIICHUH.

CrpaBeanuBasi CTOUMOCTh JIEOUTOPCKON 3aJJOKEHHOCTH 110 HE3aBEPIIEHHBIM CAENKaM KYIUIH-
nponaxu neHneix Oymar (T+), cmenkam PEIIO u choenkam ¢ mpow3BOAHBIMU (DMHAHCOBBIMU
WHCTPYMEHTAMH ONpEIENSIeTCS B TMOPSJKE, YCTAHOBICHHOM JJIsi OIIEHKH TaKUX CJEIOK B
[IpaBunax onpenenenuss CHA.

B cnyuae HecooTBeTcTBUS KpuTepusm [Ipunoxenuss 4 obeciieHeHUs AeOUTOpCKas
3aJJ0JDKEHHOCTH TepecTaeT/ He MOXKET OBITh MTPU3HAHA ONEPAIMOHHOM.
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Ipunoxenune Ne6. Moaenu onpenejieHUusi CipaBeJIMBOH CTOUMOCTH POCCHUHCKHUX 0JTOBbBIX
LEHHBbIX 0yMar, HOMMHMPOBAHHBIX B POCCHICKUX PY0JSAX 1 B MHOCTPAHHOI BaJIKOTE, H
€BpOo00JIMIanuii, HOMUHMPOBAHHBIX B HHOCTPAHHOI BAJIOTE U POCCUIICKHUX PYOJIsIX.

Onpeodenenue cnpagednusoli CmMoumMocmu pyonevix 00aueayull pOCCUtICKUX IMUMEHMO8 U
e8poob.IuayUli, HOMUHUPOBAHHBIX 8 POCCUUCKUX PYOISX.

CrpaBemyiuBas CTOMMOCTh OOJHTallU OMPEACISETCS MyTeM IUCKOHTHPOBAHHS CTOMMOCTHU
OyIyIIMX JEHEXHBIX MOTOKOB MO OE3PHCKOBOM CTaBKE JTOXOIHOCTH, CKOPPEKTHPOBAHHOW Ha
KPEAUTHBIN CIIpEN;

Pt0 = Z h
(1+ ri+ CrSpread)’

rIe

Pwo — CIpaBeUIUBasi CTOMMOCTh OOJIMTalluy Ha JIaTy;

| — MMOPSIIKOBBIN HOMEP JICHEKHOTO MOTOKA,;

CFi — i-BIfl ICHEXHBIH MOTOK MO OOJHUraluu — OyayIIHe ACHEKHBIC MOTOKH MO OOJUTAIN

(BKJIIOYasi KYINOHHBIE BBIILIATHI, aMOPTU3AL[MOHHBIE IIATEXKU, JOMOJHUTEIbHBIA JOX01 (eciu
IPEJYCMOTPEH YCIOBUSIMHM BBIIIyCKa OOJMralMy) M IOTalleHHe OCTaTOYHOM HOMMHAIbHOM
CTOMMOCTH) C JaThl ONPENENICHHUs CIIPABEUIMBON CTOMMOCTH (HE BKIIOYAs) 10 JaTbl OQepThl
(ecmu odepra mnpemycMOTpeHa YCIOBUSMHU BBIMYCKa OONMUranuu), JIuOO0 AaThl IOJIHOTO
MorameHus, TPeAyCMOTPEHHOTO YCIOBUSIMH BbIIycka (ecnmu odepra HEe NTpeayCMOTPEHA)
BKJIIOUNTENBHO. Bce IEHEKHBIE ITOTOKM DPACCYMTHIBAIOTCA B COOTBETCTBUM C YCJIOBUSIMU
BBIITYCKa;

r — craBka KkpuBoi OeckymonHodi  jmoxomaHoctd (KBl  MockoBckoit — Oupku
https://www.moex.com/s2532), cooTBeTCTByIOIIas CPOKY JO MOTalleHUs i-r0 JCHEKHOTO
[I0TOKA, JaHHbIE [yl pacyeTa KOTopoi myonukyer MockoBckas 6upixa.

CrSpread — kpemuTHBI crpea OONMIallMOHHOTO HMHJIECKca (pacueT mpuBeAeH Hibke). s
rOCYJJapCTBEHHBIX LIEHHBIX OyMar (TOJMBKO A (efepalibHbIX LIEHHBIX Oymar, BBITYIIEHHBIX
Mundunom Poccuiickoii @enepanyn) Me1MaHHOE 3HAYEHUE KPEIUTHOIO Clpeaa NPUHUMAETCS
paBHbIM 0;

ti — cpok 10 moraieHus 1-ro IeHeKHOro MOTOKa B rojiax (B KauecTBe 0a3bl pacyeTa UCIOIb3YeTCs
365 nHel, 3HaueHue He Okpyrisercs). Cpok ompenensercs ¢ JaTbl pacueTa CIpaBeAIUBON
CTOMMOCTH (HE€ BKJIOYas) 10 JaThl OKOHYAaHUS KYINOHHOTO IIE€pUOJa, AAaThl YaCTHYHOIO
MoTraleHus OCHOBHOIO JI0Jira (eciau MpeayCMOTPEHO), AaThl AONOIHUTENBHOTO J0XoJa (eciu
MIPEyCMOTPEHO), 1aThl 05KUIAEMOT0 CpOKa 0OpaleHust 00uuraiyu (BKJIFOUYUTENIBHO).

B cnyuae, ecnu BBIYCK SIBJISIETCS] CYOOPAMHUPOBAHHBIM, TO B pacueTe CTaBKU IMCKOHTUPOBAHMUS
HEOOXOJIMMO YYMTHIBATh CHHU3UTH OINpPEACNEHHBIH PEUTHUHI 3MHUTEHTa Ha 3 CTYNEHU IO
HAIMOHAJILHOM LIKaJIe.

CrpaBeaniuBas CTOMMOCTb OOJIMTralyii, MoJdydeHHas B pe3ysibTaTe JaHHOIO METO/Ja pacyera,
OKpYIJIIETCS 10 JBYX 3HAKOB IIOCJIE 3alsITOM, ¢ NPUMEHEHUEM IIpaBUJI MaTEMaTHYECKOIO
OKpPYTJICHUS.

Jlnst neneit pacueta MeIMaHHOTO KpeuTHOro cipeza (CrSpread) B 3aBUCUMOCTH OT KPEIUTHOTO
peiiTHHra y BBIITYCKa AOJTOBOM IIEeHHON OyMaru (KpeJUTHBIA PEUTUHT B BaJlOTE HOMUHAJA), a B
Cllydae ero OTCYTCTBHS — CHadalla pEUTHHI SMUTEHTA, a B CJly4ae U €ro OTCYTCTBUS PEUTHHT
nopyuutens (rapaHrta, oepeHTa) JA0JIroBoM LEHHOW Oymaru, 0JroBas LieHHas Oymara MOXKeT
OBITh OTHECEHA K OJTHOM U3 YETBHIPEX PEUTUHIOBBIX Tpynil. IIpu HAIMYMK HECKOIBKUX PEUTHHIOB,
BbIOMpaeTcsi HauOoyiee aKTyaJlbHbII Ha JaTy OIEHKM KpeAuTHbI pelTuHr. Ecmum
MOPYYHUTENIbCTBO/O(epTa MO BBITYCKY JOJATOBOW LIEHHOW Oymaru oOecneumBaeT HCIIOJIHEHHE
0053aTeNbCTB B MOJHOM 00BEME M (WiM) TapaHTHs/oepTa BbllaHA HA CyMMY HOMMHAJIBHOM
CTOMMOCTH M TPOLEHTOB IO TaKUM JIOJIFOBBIM LIEHHBIM Oymaram, TO BbIOMpaeTcs HambOoee
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aKTyaJIbHBIM HA ATy OIICHKH KPEAUTHBIA PEUTHHT BBITYCKA JOJITOBOM IIEHHOW Oymaru u
nopyuutens (rapaHta, ohepeHTa).

Jlia uenei onpeneneHusi KPeIUTHOTO CIIpe/ia BBOAATCA CIEAYIOIIME PEUTHHTOBBIE TPYIIIBI B
3aBUCHUMOCTH OT IIPUCBOEHHOTO PEWUTHMHIA POCCUMCKUMHU PEUTHHIOBBIMU areHTCTBAMM IIO
HAI[MOHAJILHOU IIKaJe:

Peiitunropass rpynnma | — HauBbICHIMiII/MaKCUMaNbHBI ypPOBEHb KPEIUTOCIIOCOOHOCTH,
(MHAHCOBOMW HAJIEKHOCTU U PMHAHCOBOM YCTONYMBOCTH 110 CPABHEHHIO C IPYTUMH YMUTCHTAMH,
BBIIIYCKAMH IIEHHBIX OyMar uiu (UHAHCOBBIMH 00s3aTeNnbcTBaMu. B ykazaHHYIO peHTHHTOBYIO
TPYIIy BKJIIOYAIOTCA JOJTOBbIE MHCTPYMEHTBI € peUTHHroMm AAA 10 HaluOHAILHOU
PEUTHHTOBOM IIKaJE.

PeiiTunroBasi rpynmna Il — BEICOKHI YPOBEHb KPEIUTOCTIOCOOHOCTH, (PMHAHCOBOW HAJICKHOCTH
1 (UHAHCOBOM YCTOWYMBOCTH (OT yMEPEHHO BBICOKOTO JO BBICOKOTO). B ykaszaHHyrO
PEUTHHTOBYIO TPYMIY BKIIOYAKOTCS JOJITOBbIE MHCTPYMEHTBI C PEUTUHTOM OT A- 10 AA+ 1o
HALIMOHAJIbHOM PEUTUHIOBOM LIKAJIE.

Peiitunrosas rpynna |11 — cpennuii ypoBeHb KpeAUTOCTIOCOOHOCTH, (PMHAHCOBOM HAJISKHOCTH
1 (prHAHCOBOH yCTOWYMBOCTH (OT YMEPEHHO HU3KOI'O 10 CpeAiHero). B yka3aHHyt0 peTHHTOBYIO
IPYIITY BKIKOYAKOTCA JOJTOBbIE HHCTPYMEHTHI ¢ peUTUHIoM 0T BB+ 10 BBB+ o HannonansHOM
PEUTUHIOBOM LIKaJIE.

Peiitunrosas rpynna IV — Hu3kuil ypoBeHb KpeIUTOCIIOCOOHOCTH, (PMHAHCOBOW HAJIEKHOCTHU
1 (UHAHCOBON ycTOHYMBOCTU (OT mpenaedonTHOro A0 YMEPEHHO HH3KOro). B ykazaHHyro
PEUTHHIOBYIO IPYIIITY BKJIIOYAKOTCS TOJITOBbIE HHCTPYMEHTBI:

. 0e3 pelTuHIa, IPUCBOEHHOTO0 PEHTUHIOBBIMU ar€HTCTBAMH, YKa3aHHbIMU B Tabauue 1,
U
= C peUTHHIrOM HMke BB+ 110 HalmoHaIbHON PEMTUHTOBOM LIKAJIE.

Tabauna 1. ConocraBieHue MIKaja peHTHHTOBBIX aréHTCTB

HaunmonanbHas mkana 1 Poceniickoit @enepanun .
AO "Ircnept PeiiTunrosas
AKPA (AO) PA" 00O "HKP" 00O "HPA" | rpynna
AAA (RU) rUAAA AAA U AAAITY| Peifrunropas
rpynna |
AA+(RU),
AA(RU), ruAA+, ruAA, | AA+ru, AAru, | AA+Hru|, AA|ru, .
AA-(RU), [UAA- A+, | AA-ru, A+ru, | AA-rul, A+fry], | FeHTHHroBas
A+(RU), ruA\, ruA- Aru, A-ru Alru|, A-|rul rpynma ||
A (RU), A-(RU)
BBB+(RU), (UBBB+ BBB+.ru, BBB+|rul,
BBB (RU), (UBBB ’ BBB.ru, BBB|rul, PeiiTunronas
BBB-(RU), ruBBB: (UBB+ BBB-.ru, BBB-|ru| rpynna |11
BB+(RU) ’ BB+.ru BB+|ru|
Bonee Hu3kuit peTUHT / pEUTHHT OTCYTCTBYET Peirnnrosas
rpynna IV
Kpenuthsiit cipen g pedtunrossix rpynn I, I, 1l paccunteiBaercs Ha naTy ompeneneHHs

CHpaBeJIHHBOfI CTOMMOCTH Ha OCHOBaHHH JaHHBIX 06JII/IFaL[I/IOHHBIX HHJCKCOB, paCKpPbIBACMbIX
ITAO «MockoBcKas 61/1p>1<a» IO UTOraM KaxJioro ToproBoro aHs. HpI/I BBIYUCJICHUH KPEAUTHOT'O
CIip€la Ha aarty OmnpcacIiCHUA CHpaBeHHHBOﬁ CTOMMOCTH HCIOJIB3YETCA MECAWMAHHOC 3HAYCHUC
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KpeauTHOTO crpena 3a mnociegnue 20 TOProBbIX JHEH, BKIOYAs JaTy OINpEaeTeHUs
CIIpaBeIJIMBOY CTOUMOCTH.

Jns  pacuera 3HAYEHHS KpPEAMTHOTO CHpela COOTBETCTBYIOIICH PEUTUHTOBOW TI'PYIMIIbI
WCIOJIL3YIOTCSL 3HAUEHHUS JOXOMHOCTH clieayromux uHAekcoB [TAO «MockoBckas Oupikay,
pacKpbIBa€MbIX IO UTOTaM KaKJI0I0 TOProBOTO JTHS:

- WNupexc rocymapcTBeHHbIX obOsuranuii (1-3 roma) — uid JOATOBBIX MHCTPYMEHTOB,
BBINTYIICHHBIX MuHucTEpcTBOM (hrHaHcoB Poccuiickoii denepamuun

Tuxep - RUGBITR3Y;

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

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

- Peiitunrosas rpymnmna [ — Manekc Mocbupsku kopriopatuBHbIX obnuranuii (aroparus 1-3
roja, peMTHHT 110 HallMOHAJIbHOU peTuHroBoi mkaie = AAA(RU))

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

- Pelitunrosas rpynna II — Manekc Mocbupxu koprnopaTuBHbIX obaurauuii (aropauus 1-
3 roga, A-(RU) < pedTUHT 110 HAIMOHAJIBHOM peHTHHTOBOM mikane < AA+(RU)),

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

- Pelitunrosas rpynmna Il - Munekc Mocbupxu kopnopaTuBHbIX 0Oaurauuii (Jroparus
6oxee 0,5 roga, BB+(RU) < peliTuHT 1o HanmoHaIbHOU peiTuHroBoil mkane < BBB+RU)),

Tuxep - RUCBTR2B3B,;
Onucanune unaekca — https://www.moex.com/ru/index’RUCBTR2B3B
Apxus 3HaueHwuii - https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuer kpenuTHOro cmnpena s PEUTHMHIOBBIX TPYIIT OCYILIECTBIISIETCS IO  CIEAYIOIINUM
bopmynam.
Peiitunrosas rpynna I.
PaccuuteiBaeTcs KpeauTHBIA copen Spr; 3a Kaxabld u3 20 MOCHEIHUX TOPrOBBIX JHEH,
MPEALIECTBYIOIINX JATe ONPEACIICHNS CIPABEIINBONA CTOUMMOCTH:

Spr1 = (YrucBTR3A3YNs — YRuGBITR3Y) * 100
rae:
Y — 3HadyeHHMe IOXOAHOCTH COOTBETCTBYIOIIEro HHAEKca, packpsiToro ITAO «MockoBckas
oupxar.
PaccunTeiBaeTcs MeIMaHHOE 3HAYEHHUE KPETUTHOTO cripena Spry 3a nocieanue 20 TOproBeIX JHEH
(Menunana u3 mojlydeHHOro psana Spry). [lpu pacuere 3HaueHUs MEIMAHHOTO KPEAUTHOTO CIpeaa
MIPOMEXKYTOUHBIE OKPYTJIEHUS 3HAYEHUU Spr; HE MTPOU3BOAATCS, PE3YJIbTAT PacueTa OKPYTIIAeTCA
10 IIPAaBUJIAM MaTeMaTH4YE€CKOTO OKPYIJIEHHS C TOYHOCTBIO J0 2 3HAKOB MOCJIE 3aIATOM.
Peiitunrosas rpynna II.
PaccuuthkiBaeTcss KpenuTHbIM crped Spr;; 3a Kaxkapli u3 20 mocneqHUX TOPTOBBIX JHEH,
MPEAIECTBYOIINX JaTe ONPEAEIICHNS CIPABENINBON CTOUMOCTH

Serir = (YrucTrA2A3Y — YRUGBITR3Y) * 100
Y — 3HadueHHME OXOAHOCTH COOTBETCTBYIOIEro HHAEKca, packpsiToro ITAO «MockoBckas
oupKay.
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PaccunThiBaeTcsl MenMaHHOE 3HAUYECHHE KPEAUTHOTO crpena Spry; 3a nociaeanue 20 TOproBbIX
nHEeW (MeawaHa W3 MOJIydeHHOro psna Sprp;). [Ipu pacdere 3HaUYeHHMs] MEIMAHHOTO KPEIUTHOTO
cIpela NMPOMEKYTOUHbIE OKPYIJIEHMsI 3HAu€HUN Spr;; HE IPOU3BOIATCS, PE3YJIbTAT pacdera
OKpYIJISIETCSl 110 NpaBUJIaM MAaTEMAaTHYE€CKOrO OKPYIJIEHUS ¢ TOYHOCTBIO O 2 3HAKOB IOCIIE
3aMATOM.
Peiitunrosas rpynna III.
PaccuuteiBaeTcss KpeauTHbINM crpen Spry; 32 Kaxabld u3 20 MOCHEIHMX TOPrOBBIX JIHEH,
MPEALIECTBYOIINX AaTe ONPEAECICHHS CIPABEIINBON CTOMMOCTH:

Serir = (YruceTr2B3B — YRUGBITR3Y) * 100
Y — 3HadeHwe JOXOAHOCTU COOTBETCTBYIOIIETO HHJEKca, packpbitoro ITAO «MockoBckas
OupKay.
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 MO MpaBUIaM MaTEMAaTUYECKOTO OKPYIJIEHUS ¢ TOYHOCTBIO JIO 2 3HAKOB IOCIE
3aIATOM.
OcoOeHnHocTH onpeae/ieHNs] KPeAUTHBIX cripeaoB AJis1 [V peiiTHHIroBoM rpynnbl
C yuyeTom Hanu4us B JAHHOW IpymIe JOJTOBbIX HHCTPYMEHTOB HU3KOI'O KPEAUTHOTO KayeCcTBa,
B T.4. NpeAJIe(ONITHBIX, @ TAKXKE JIOJIFOBBIX MHCTPYMEHTOB YJOBJIETBOPUTEIHLHOTO KPEIUTHOTO
Ka4yecTBa, HO 0e3 pedTHWHIa, MEIMAHHBIA KpeauTHbIA crpenq AS™pr;y; pPacCUMTHIBACTCS Ha
MHIUBUAYAIBHON OCHOBE JIJISl KaX/10T0 JOJITOBOrO MHCTPYMEHTA.
3HaueHHEe MEAUAHHOTO KPEIUTHOIO CIpena Uil JOJIrOBOrO MHCTPYMEHTA, BKIIIOUEHHOro B [V
PEUTUHIOBYIO TpYIIy, PAacCUUTHIBACTCS HAa KaXAyl JaTy OIpeAesieHUusl CIpaBeIMBOM
CTOMMOCTH JIOJITOBOTO HHCTPYMEHTA B CIIeylomeM Topsiake2™s:
HE peXe YeM Ha MOCJIEeIHUHN IeHb KaX/10r0 KBapTaja JUlsl JOJrOBOI0 HHCTPYMEHTA OIpeesieTcs
3HaUEHUE KPEIUTHOIO CIpeAa C MPUMEHEHHEM OJHOTO U3 MEepPEUYHCICHHBIX HUXKE CIOCOOOB
(mamee — »SKcHepTHOE 3HAYCHUE KpeauTHOTo crpena). OMXHOBPEMEHHO i JI0JTOBOTO
WHCTPYMEHTA ONPEEISIETCS BETMYMHA OTKJIOHEHHS SKCIIEPTHOTO 3HAYEHHSI KPEAUTHOTO CIIpeaa
OT 3HAYEHUsI MEJIMAHHOIO KPEIUTHOIO cripesa, paccuutaHnHoro st 111 peTuHroBo rpymnisl Ha
oty xe gaty (AS™prr—qv) );
MeJMaHHbIA KPEAUTHBIN CHpe] Ui JI0JITOBOIO MHCTPYMEHTA MPHU3HAETCSl PABHBIM (B MOPSIIKE
yOBbIBaHUS IPUOPUTETA):
- DKCIEPTHOMY 3HAUYEHUIO KPEIUTHOTO CIIPEaA, €CIIU OHO PACCUUTAHO HA ATy ONPEAEIICHUS
CIPaBEIMBONM CTOMMOCTH JI0JITOBOI'O HHCTPYMEHTA;
- 3HAQYEHUI0 MEIMAaHHOIO KPEOUTHOTO cupena, paccuutaHHoMmy it Il pedtuHrosomn
TPYNIIbl Ha JaTy OIpEAeNIeHHUs] CHpaBeUIMBOM CTOMMOCTH JOJIFOBOTO HWHCTPYMEHTa U
YBEIMYEHHOMY Ha BenU4uHYy AS™prop_jy) , PacCUMTaHHYH Ha HauOoJee MO3JHIOK JaTy

OIIPECACIICHUA SKCIICPTHOT'O 3HAYCHU A KPCAUTHOI'O CIIpEaa AJIk JAaHHOTO JOJIT'OBOI'0O HMHCTPYMCHTA.

B mensix Hacrosmiero myHKTa B pacdeTe 3HAYEHUs MEIUMAHHOro KpeautHoro copena ais III
PEUTHHTOBOM TPYIIBI HE YYUTHIBAETCA MpEMHUS 3a CyOOpAMHMPOBAHHOCTH B Cllydae, €Cid
JI0JTOBOM MHCTPYMEHT SIBJISIETCS] CYOOPIMHUPOBAHHBIM.

[Ipn pacuere SKCHIEPTHOrO 3HAYEHHUS KPEOUTHOIO CHpela MaKCHUMAallbHO HCIIOJIb3YIOTCA
HabJr01aeMble ppIHOYHBIE JaHHbIe. Huke npuBeieHbl BO3MOKHBIE METO/IbI pacyeTa 3KCIIEPTHOTO
3HAYEHUS KPEIUTHOTO CIIpe/ia B MOpsKe YObIBaHUS PUOPUTETA 10 UCTIOIH30BAHUIO PHIHOYHBIX
JaHHBIX:

13 Ecnm Ha JIATy OIpEeIeIICHHS CIPaBEIIUBON CTOMMOCTH JOJITOBOH [IEHHOHN OyMaru, BKIrO4YeHHOH B [V
PEHTHHIOBYIO IPYIIY, 3HAYEHUE MEIUAHHOTO KPEUTHOTO CIIpe/ia Jis Hee He YCTaHOBJIEHO, TO pacueTHas 1ieHa
TaKO# JOJITOBOM IIEHHOW OyMaru, onpeieieHHas: METOJIOM PUBEACHHONW CTOMMOCTH OYAYIIUX JCHEKHBIX

MOTOKOB, IPU3HACTCA paBHOﬁ HYJIIO.
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- Ecnu y sMuTeHTa UMEIOTCS B O0paIlleHUH IpYyTHe BBITYCKH JOJITOBBIX LIEHHBIX OyMar, 1o
KOTOpPBIM CYILIECTBYET AKTHUBHBIM PBIHOK M HMMEIOTCA JOCTYIHBbIE LIEHBl YpOBHs | mepapxuu
CIpaBEIJIMBON CTOMMOCTH, TO MEIMAHHOE 3HAUYECHUE KPEIUTHOTO CIIpPElla PACCUMUTHIBACTCS Kak
CpeaHee 3HAYCHHWE OTKIOHCHHMH 3(PQPEKTUBHON MTOXOTHOCTH K TorameHuto (odepre) Takmx
BoimyckoB oT CraBku KBJI anms cpemHeB3BemIEHHOTO cpoka 10 morameHus (odeptor)
COOTBETCTBYIOIIETO BHITYCKA.

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

T'ne:

Sm
PLIV — MECIHNAHHOC 3HAUYCHUC erIII/ITHOl"O CHpe;[a, paccanaHHLIe B 6a3I/ICHBIX HYHKTaX;

YTM; . i
— 3¢ exTuBHAS JOXOTHOCTH K MOTANICHUIO (0)epTe) IO CPEeIHEB3BEIICHHOH IIeHe I-T0
BBIIYyCKAa JTOJTOBOM IIEHHON Oymaru, packpbitas MOCKOBCKOI OUpikeid;

KB/,
1 )

—3nauenue CraBku KB/] B Touke, COOTBETCTBYIOMIEH CPEAHEB3BEIICHHOMY CPOKY 110

norarieHus (odepts) i-ro BhIMyCKa J0JTOBOW IIEHHON OyMaru;

| — uaeHTU(UKATOP BBIYCKA J0JITOBOM [IEHHOW OyMard SMUTCHTA, OTIIMYHOTO OT

OLICHHUBAcMOI'0.

- Ecnu BeITyCKY TOJITOBOM IIEHHOH OyMaru Wi SMHTEHTY/TIOPYYHUTENIO HITH 3aEMIIHUKY 110
BBINYCKY (IIpUMeHUTEeNbHO K SPV) 53TOro BbIIycka NPUCBOEH PEUTHUHI HALMOHAIbHBIM
PEUTUHIOBBIM areHTCTBOM, yKa3aHHbIM B Tabiuue 1, TO MeauaHHOE 3HAUYEHHUE KPEIUTHOTrO
Crpeia pacCUMThIBaeTCs MO (QopMmylie Kak cpelHee 3HAaueHUE OTKIOHEHMH 3¢ ¢deKTUBHON
JTOXOJHOCTH K TOTameHuI0 (odepTe) BBITYCKOB JOJNTOBBIX LIEHHBIX Oymar ¢ TaKUM JK€ WA
ONMU3KUM KpEIUTHBIM DPEHTHMHIOM, PHIHOK IO KOTOPHIM IPHU3HAETCS AKTUBHBIM U UMEIOTCA
Ha0Mro1aeMble peIHOYHBIE 11eHbI YpoBHS 1, oT CtaBku KBJl my1st cpeiHeB3BEIIEHHOTO CpOKa 10
norameHus (0gpepTsl) COOTBETCTBYIOILETO BBITYCKa.

biM3kUM KpeIUTHBIM PEUTUHIOM ITPU3HAETCS KPEAUTHBIA PEUTHHT, KOTOPBIA OTKJIOHSIETCS OT
KPEIUTHOTO PEUTHHIa SMUTEHTA/BbIITYCKa/TIOPYUYUTEINS MO BBITYCKY Ha +/- OIHY KPEAUTHYIO
CTYIICHb.

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

rie:

Sfr’?'f V
YTM,

T —s¢dexruBHas 10XomaHOCTH K Horamenuio (opepre) Mo CpeaHEB3BEUIEHHOI IIEHE j-TO
BBIIyCKa JIOJTOBOM IIEHHON OyMaru, packpbiTasi MOCKOBCKOM OUpikeit;

KBJ;

— MCUAHHOC 3HAYCHUEC KPCAUTHOI'O Crip€aa, paCCYUTAHHBLIC B 0a3UCHBIX ITyHKTax;

— 3HaueHne CraBku KBJ[ B Touke, COOTBETCTBYIOLIEH CPEAHEB3BEIIEHHOMY CPOKY 0
noramieHus1/0hepThl j-ro BBIIYCKa JOITOBOM IIEHHOW OyMaru;

J — unenTudukarop Bellycka JOATOBON LIEHHON OyMaru, OTIIMYHOTO OT OLEHUBAEMOT0, C TAKUM
e WU OJTU3KUM KPETUTHBIM PEUTHUHTOM.

- [Ipy oOTCyTCTBMM peWTHUHIa BbIIyCKa JOJTOBOM IIeHHOW OyMaru, -SMUTEHTa/
nopyuutens/opepeHTa 3TOro  BBIMYCKA, IPUCBOCHHOIO HAIIMOHAIBHBIM  PEHTHHTOBBIM
areHTCTBOM, VyKa3aHHbIM B Tabmume 1, MeaumaHHOe 3HAYEHHE KPEIUTHOTO CIpena
pacCUUTBIBACTCS:
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— 0 KaK OTKJIOHeHHE 3(PPEKTUBHOIM TOXOAHOCTH K MOTamIeHUIo (0pepTe) BHIMYCKa T0JITOBON
[IEHHOW OyMaru aHaJOTHYHOTO KPEIUTHOTO KAauyecTBA, PBIHOK MO KOTOPOMY THIPU3HAETCA
AKTUBHBIM M HMMEIOTCS PBIHOYHBIE LIEHBI YPOBHS | MepapXuu CHpaBeLJIMBOW CTOUMOCTH, OT
CraBku KB]l mist cpeaHEB3BEHICHHOTO Cpoka A0 ToramieHus (odepTsl) COOTBETCTBYIOLIETO
BBIITYCKa.

AHaNOTUYHOE KPEIUTHOE KadeCTBO MOXKET OMNPENEIsIThCd Ha OCHOBAaHUU IMPHUCBOCHHOIO
KPEIUTHOIO PEUTHHIa 10 MOTUBUPOBAHHOMY CYKJICHUIO YIIPABJISAIOLIEH KOMIIAHUU IIPU YCIIOBUU
€ro COrIaCOBaHMS CIEHUAIN3UPOBAHHBIM JETIO3UTAPUEM.

Br160p BBIMYCKOB LIEHHBIX OyMar U UX KOJIMYECTBAa, HEOOXOIUMOrO JIJIsl pacyeTa ClpaBeInMBON
CTOMMOCTH IICHHOH Oymaru 10 HACTOSIICH METOMUKE, OCYIIECTBISCTCS YIPABISIONMIEH
KOMITAaHMEN HAa OCHOBAHUH MOTUBHUPOBAHHOT'O CYKJICHHUS.

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

IPYIIIbI, YBEJIWYEHHOE Ha BEIUYHMHY AFD | Bemmuuna AFD exeronno ONpelensieTcss Kak
Pa3HMIIA MEKTY CPEITHIM 3HAUYEHHEM YacTOTHI 1e(onToB® BEITYCKOB JOTOBBIX IIEHHBIX Gymar
POCCUIICKUX SMUTEHTOB, OTHECEHHBIX K peUTUHTOBOM rpymnmne [V, u cpegHUM 3HaU€HHEM 4acTOThI
NeONTOB BBITYCKOB JOJTOBBIX IIEHHBIX OyMmMar pOCCHHUCKHX HMHUTCHTOB, OTHECEHHBIX K
peritunrosoi rpynme I11.

CpenHee 3HaYeHHE YacTOTHI J€(OITOB BBITYCKOB JOJTOBBIX IICHHBIX Oymar, OTHECCHHBIX K
COOTBETCTBYIOIIEH PEUTUHIOBOM TpyIIIe, ONpeaenseTcs no hopmyie:

NSD

I
FD = CP3HAY Z— ,
IS

n
I'ne:
ISP — konuuecTBO POCCHICKUX SMUTEHTOB BBITYCKOB J0JITOBBIX IIEHHBIX OyMar, OTHECEHHBIX B
cooTBeTCTBUM ¢ Tabmuueil 1| K coOOTBETCTBYIOIIEH pEUTUHIOBOM IpyMIie, JOMYCTUBIIMX 1e(dOoJIT
XOTs1 OBl OJJHOrO 00s3aTeNbCcTBA, MPEIYCMOTPEHHOIO XOTS Obl OJHMM BBITYCKOM JOJTOBBIX
LIEHHBIX OyMar B T€4€HHE COOTBETCTBYIOIIETO Mepro/a (roja) HaOIOACHUS;
IS — KonM4ecTBO POCCHICKMX AMUTEHTOB BBITYCKOB JOJTOBBIX LIEHHBIX OyMar, OTHECEHHbBIX B
cOoOTBeTCTBUM ¢ Tabnuiei 1 kK COOTBETCTBYIOIIEH PEUTUHIOBOM IpyIIIIE;
N — NOPSAKOBBIM HOMEp nepuoa (roja) HabIOACHUS, TPUHAIEKAIUI MHOXKECTBY N;
N — KOJIM4eCTBO NEPUOIOB HAOIIOACHNUS, JIET.

Onpedenenue cnpasedIusol CmoumMocmu eepoooaucayull U 001uayuli pOCCULCKUX
IMUMEHMO8, HOMUHUPOBAHHbLE 8 UHOCMPAHHOU 8aOMe.

Jlnst obauranuii 1 eBpooOIUranuii, HOMUHUPOBAaHHBIX B MHOCTPAHHOM BalIOTE, U B OTHOLIEHUHU
KOTOPBIX H3BECTCH KOHECUYHBIH 3aeMINUK (IO JaHHBIM CHCTeMbl ChONds.ru), cmpaBemiuBas
CTOMMOCTb ONpEAETSAeTCS COIVIACHO MOJENU OLEHKH CIpPaBEVIMBOM CTOMMOCTH pyOJIEeBBIX
oOnuranuii Ha ypoBHE 3 CO CIEAYIOUIMMH U3MEHEHUSIMHU MPU pacueTe MeAMaHHOTO KPEIUTHOTO
crpena:

- Ecnmu ans oneHuBaeMoW JONTOBOW LIEHHOW OyMaru OCHOBHBIM PBIHKOM SIBJISIETCS
OMp)KEeBOI pPBIHOK, TO MeIWaHHBIA KpemuTHBIH copen (CrSpread) paccuuThIBaeTCs Ha
OCHOBaHUU BBIOPAHHBIX YIPABIISAIONIEH KOMITAHUEN aHAJIOTUYHBIX JTOJITOBBIX IIEHHBIX OyMar, aJis
KOTOpBIX Ha aary pacuera CHA (uiau B mpeaplIylinii TOProBbI J€Hb, €CIU J1aTa ONPEEIICHUs
CYA sBinsieTcst HE TOPrOBBIM JHEM) PHIHOK IIPU3HAETCS AKTHBHBIM.

14 Onpe,ueneHI/Ie YaCTOTHI ,Z[e(bOJ'[TOB IPOU3BOAUTCA HAa OCHOBAHUUN Hy6J'II/I‘IHI)IX AOCTYIHBIX JAHHBIX I10 ,Z[e(l)OJ'ITaM,
Hy6J'II/IKy€MBIX Ha caiiTe COOTBETCTBYIOLICI'O areHTCTBA. I[e(bonT B OTHOIIIEHHH XOTS OBl OJTHOT'O O6ﬂ3aTeJ’IBCTBa,
NMpeaAyCMOTPEHHOT'O XOTs OBI OJTHUM BBIITYCKOM JOJITOBBIX HEHHBIX 6yMar OMHUTCHTA, MpeAIojaaract HG(I)OJ'IT
OMMUTCHTA.
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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 YIPABJISIOIIEH KOMIIAHUEN aHATIOTMYHbIX J0JIFOBBIX LIEHHBIX Oymar, JJis
KOTOpBIX Ha aary pacuera CHA (wiau B IpeplAylinii TOProBbIN J€Hb, €CIU J1aTa ONPEEIICHUs
CYA sBisieTcsi He TOPrOBBIM JIHEM) €CTh LIEHBI BTOPOI'O YPOBHH.

JlonroBass 1eHHas Oymara TNpPU3HAETCS AaHAJOrOM JUIA Iiefieil OLEHKH B CiIydae, eciu
OJTHOBPEMEHHO COOJIIOIAIOTCS CIEIYIOIUE YCIOBUS:

1. BamoTta oOpaiieHus aHajgora COBMAJAaeT C BAIIOTON OOpalieHHs OLIEHMBAEMOW HOITOBOM
IIEHHON OyMaru;

2. mropanys aHajlora OTKJIOHSETCS OT 3HAYEHHUs JIOpallid OLEHMBAEMOW JOJITOBOM LIEHHOU
Oymaru Ha +/- 90 nHeil. B ciiyuae eciau HEBO3MOXKHO BbIOPAaTh HU OJIMH aHAJIOTL, IO KOTOPOMY
TIOpalisl  YAOBJIETBOPSET OOO3HAYEHHOMY YCIIOBHIO, JIONYCKAeTCs BBHIOOP aHAJIOTOB C
IIPOU3BOJIBHOW JAIOpalMed, IpPU YCIOBUHM, YTO CPEOHEB3BELICHHAs IIOpalus MHOXKECTBA
JOJTOBBIX IIEHHBIX Oymar, BHIOpAaHHBIX B KAaU4eCTBE aHAJOIOB, YJOBIETBOPSIET 0003HAYEHHOMY
YCIIOBHIO;

3. aHaJOr OTHOCHTCS K TOW XK€ PEHTHMHIOBOHM TpyIIe, YTO M OIICHWBAeMas IOJTOBas ICHHAs
Oymara;

4. aHaJyor sBISAETCS IPYIHMM BBITYCKOM TOIO )K€ IMUTEHTA, YTO U OLICHUBAaeMasi J0JroBas [IeHHasI
Oymara, a B ciy4yae OTCYTCTBMSI - IMUTEHT aHaJora OTHOCUTCS K TOMY K€ arperupoBaHHOMY
CEKTOPY PKOHOMHUKH U TaKOW )K€ CTPAHOW PHUCKAa IMHUTEHTA/KOHEYHOTO 3aeMIIHKa (IO JaHHBIM
cucteMsl cbonds.ru).

JlonroBas 1ieHHast OyMara MOKET ObITh OTHECEHAa K OJHOW M3 YeThIpeX PEHTHHIOBBIX I'PYIII B
3aBUCUMOCTH OT KPEAUTHOI'O PEHTHHIra y BBITYCKa JIOJrOBOM HEHHOH Oymaru (KpeIuTHBIH
PEUTHHT B BaJIIOT€ HOMHHAJIA), a CIIy4ae €ro OTCYTCTBUS - pEUTUHIA SMUTEHTA WK OPYUUTEIS
(rapaHTa)/ KOHEYHOI'O 3aE€MILKKA I10 BBITYCKY (B ClIydae, €CIM SMUTEHT BBIITYCKA - CIELUaIbHOE
opuandeckoe auio (SPV)) noirosoit rienHo# oymaru. [Ipu HanU4YMK HECKOJIBKUX PEHTHHIOB,
BbIOMpaeTcst HambOoiee axkTyalbHbI Ha JaTy OLEHKM KpEeOUTHbIM pedtuHr. Eciu
MOPYYUTENLCTBO/OEPTa MO BBINTYCKY JOJTOBOW IIEHHONW Oymarum oOecriedrBaeT HCIOJIHEHHE
00513aTeNbCTB B MOJHOM 00bEME M (WJIM) rapaHTus/odepra BblJaHa HA CYMMY HOMHHAJIBbHOM
CTOMMOCTH M TMPOIIEHTOB IO TaKUM JOJTOBBIM IIEHHBIM OyMmaram, TO BblOMpaeTcss HauOoiee
aKTyalbHbIM Ha JaTy OLIEHKM KPEAUTHBIH PEUTHUHI BBIMYCKA JOJNTOBOW ILIEHHOW OyMaru u
nopy4uuTens (rapanTta/opepenra).

Moody's S&P Fitch .
PeiiTunrosas
MexayHapoaHas MexkayHapoaHas Mexnynapoanas rpymnna
mIKaJja mIKaJia mKaJjaa
Baal BBB+ BBB+ .
Baa2 BBB BBB PeiiTunroBas
rpynmna I
Baa3 BBB- BBB-
Bal BB+ BB+
Ba2 BB BB PeiiTunronas
rpynmna II
Ba3 BB- BB-
Bl B+ B+
B2 B B PeiflTnHrollizIm
a
B3 B- B- rpynn
Bosee Hu3knii peTHHT / PENTUHT OTCYTCTBYET PeiiTunrosas
P P yTemsy rpynna IV

Jlnst nenel HacToSAMEN METOIUKY BBIICIIAIOTCS CIEYIOIME arperipoOBaHHbIE CEKTOPbI
JKOHOMMKH:

— (uHAHCOBBIN CEKTOP,
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- CCKTOP PCTUOHAJIbHBIX U MYHUIIUITIAJIBHBIX BBIITYCKOB;
- KOPIIOPAaTUBHBIN CEKTOP;
- CEKTOp TOCYIapCTBEHHBIX IIEHHBIX OyMmar.

KpenuTHslii cripen 1o kaxaomy ananory (CrSpread;) paccuuTbIBacTCs B CIEAYIOLIEM
MOpSATIKE:
CrSpread; = YTM; —r;
rae
YTM; — noxomHOCTh K moraimeHuto/odepre i-oro aHajaora 1o IeHe 3aKpPbITHUS;

T; — O6e3pHCKOBas CTaBKa B BAIFOTE HOMUHAIIA, COOTBETCTBYIOIIAS CPOKY [0 MoraireHus/odepTol
i-oro a”asora.

MenuaHHbIN KPEAUTHBIN CIIPEl pacCYUTHIBAETCs 3a nocieanue 20 TOproBuixX AHEH HA OCHOBAHUH
MOJIYYEHHBIX KPEIUTHBIX CIpeAOB aHanoros. [Ipu pacuere 3HaUe€HUS] MEIUAHHOTO KPEIAUTHOTO
crpena TPOMEXYTOUYHBIC OKPYIJICHUs 3HadeHWd CrSpread; HE TPOU3BOAATCS, PE3YJIbTAT
pacdeTa OKPYIJISIETCS MO MPaBHJIaM MaTEMaTHYECKOTO OKPYIJIEHUS C TOYHOCTHIO JIO 2 3HAKOB
IOCJIe 3aMsATOM.

A TaKxke co CIeAYIOINMU U3MEHECHUSMHU O€3PUCKOBOI CTaBKU:

ri — 6e3pucKOBast CTaBKa JJIs BAJIIOTHl HOMUHAIIA OOJUTallii WK €BPOOOIMIallHH.
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Ipuno:xkenne 7. [lepevyeHb TO0CTYNHBIX U HAGI0aeMbIX OHPIKEBBIX MJIOIIATOK

[Tybnuunoe akumoHepHoe oOmecTtBO "MockoBckas bupxa MMBB-
PTC"
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