CTOoMMOCTHh HHBECTULIMOHHBIX Na€B MOKET YBEJIUYUBATHCH U YMEHbIIATHCS, Pe3yJIbTAThI
HHBECTHPOBAHMSA B MPOILIOM He ONpeIessiioT 10X0/bI B OyaylleM, rocy1apcTBO He
rapaHTHpPYyeT J0X0HOCTh HHBECTHLHI B aeBble HHBECTUIIHOHHBIE (POH/IBI.

IIpesxkae yuem npuodpecTy HHBECTULIMOHHBII NAM, cjlelyeT BHUMATEIbHO 03HAKOMHUTHCH C
NMPaBUJIAMH I0BEPUTEJIHHOI0 YIIPABJIEHUs MaeBbIM HHBECTHIIHOHHBIM (POHAOM (IpaBUJIAa
donaa).

IIpaBunamu ¢oHI0M NpexycMOTPeHbl HAA0ABKH NPH NPUOOPETEHNU U CKUIKHU NMPH
NMorameHu HHBECTUIIMOHHBIX NaeB. B3uManue Hag0aBoOK (CKUA0K) yMEHbIIAET
JA0XOAHOCTH HHBECTHIHI1 B MHBECTHLIMOHHBbIE Mau (oH/A.

AxunonepHoe obuecto «Ynpasistomas komnanus « MKb Muasectuiimny». ['ocyapcTBeHHBbIH
peructpanoHHblil Homep (pu co3aanun) Ne 055.391 ot 19.04.1996, OI'PH 1027700590301.
JIvueH3us Ha OCYILECTBIICHUE JIEATEIbHOCTH 110 YIPABICHUIO HHBECTULIMOHHBIMU (POHAAMH,
MaeBBIMH HHBECTHIIMOHHBIMH (DOHJIAMH U HETOCYIapCTBEHHBIMU MIEHCHOHHBIMU (poHIamMu No
21-000-1-00012, Bermana @KIIb Poccun 31.10.1996.

Bcs neobxonumas nndopmarus packpsiBaercs Ha caiite AO «YK MKb MuBectuniumy.
[Tonyunts uHGOpMaLUIo 0 HOoHE, 03HAKOMUTHCS C IpaBUiIaMU (HOHA U UHBIMU JIOKYMEHTAMH,
npexycMmoTpeHHbiME DenepanbabiM 3akoHOM 0T 29.11.2001 Ne 156-D3 «O06 UHBECTUITMOHHBIX
¢doHIax» 1 HOPMAaTUBHBIMU aKTaMU B c(hepe (PrHAHCOBBIX PHIHKOB, MOXHO 10 aJpecy:
Poccuiickas ®@enepauust, 123112, r. MockBa, npoesn 1-it Kpacnorsapaeiickuii, 1. 22 ctp. 1,
stax 18, Ten.: +7 (495) 241-30-27, wnu Ha caiiTe B ceTd B MHPOPMALIMOHHO —
TeJIeKOMMYHUKalMOHHOMU ceT «HTepHeT» no agpecy: www.mkb-am.ru, o agpecam areHToB
10 BbIJIa4€ M MOTAIICHUI0 NHBECTUIIMOHHBIX MAeB (IIPU UX HAIUYHHN).

OTKpBITHIN TaeBOM MHBECTUIIMOHHBIN (DOH/ PHIHOUHBIX (PMHAHCOBBIX HHCTpYMeHTOB «MKb
Oo6muramun» (pasuia Gonaa 3apeructpupoBanbl DCDP Poccun 01.09.2004 3a Ne 0254—
74113798).

AO «YK MKB HMuBectunumn» HHGOPMUPYET O COBMEIIEHUH Pa3IMYHbIX BUAOB JEATEIBHOCTH,
a TaKkKe O CYIIECTBOBAHUHU PHCKA BO3HUKHOBEHUS KOH(IMKTAa HHTEPECOB.



COI'JTACOBAHO YTBEPXIEHO

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

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

N3menenus u nonoJineHusi Ne 24 B IIpaBusia onpeaeeHusi CTOMMOCTH YHCTHIX AKTHBOB
OTKpBITOr0 NaeBOro MHBECTHIMOHHOIO (POHIA PHIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB
«MKB O0auramum»

B c¢Bia13u ¢ YTOUHCHHUECM IIOpAJKa pacd€Ta BCJIMYUMHBI PE3€pBa Ha BBIIUIATY
BO3HATPAKICHUS, a TAKKE C YTOUHCHHEM METOJUKU OIPEIEIICHUSI CIIPABENIMBON CTOMMOCTH
AdKTHUBOB, H3JIOXKHUTH HpaBHna OmnpeaAcICHUA CTOUMOCTH 4YHCTBIX AKTHBOB B CHC[[y}OHIeﬁ
peIaKiuu:

IMPABHJIA
omnpe/eJeHUsi CTOMMOCTH YHCTBHIX AKTHBOB
OTKpBITOr0 NaeBOro MHBECTHLMOHHOIO (POHIA PHIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB
«MKB O0auramum»



1. O01IMe moJ0KeHus

Hacrosamue IlpaBuia ompeneneHuss CTOMMOCTH YUCTBIX aKTUBOB (nanee — I[lpaBuia
onpezaeneHusi CHYA) OTKpBITOro 1maeBoro MHBECTUIIMOHHOTO (DOHAA PHIHOYHBIX (PMHAHCOBBIX
unctpymeHToB «MKbB O6murarumy (nanee — @oH) moj ynpaBieHHeM AKIIMOHEPHOTO 00IIecTBa
«Ynupasinsrormas komnanus «MKb MaBectuiuny (nanee — @onm) pa3paboTaHbl B COOTBETCTBUH
¢ YkazanueM Llentpansaoro banka Poccuiickoit ®deneparuu ot 25 aBrycrta 2015 romga Ne 3758-
Y «O06 omnpezneneHusi CTOMMOCTH YUCTBIX aKTMBOB MHBECTHIIMOHHBIX (DOHIIOB, B TOM YHUCIE O
MOPSAJIKE pPAacyeTa CPEIHEroJOBOM CTOMMOCTH YHUCTBIX AKTUBOB I1a€BOI'O MHBECTHIIMOHHOTO
(GoHIa M YUCTBHIX AKTHBOB AKIIMOHEPHOTO HHBECTULIMOHHOTO (hOH/AA, PACUETHON CTOMMOCTHU
WHBECTUIIMOHHBIX I[1a€B IMa€BBIX HMHBECTHIIMOHHBIX (OHIIOB, CTOMMOCTH HMYIIECTBA,
MepelaHHOr0 B OIJIaTy MHBECTULIMOHHBIX MaeB» (Hajee — YkazaHHe), a TaKkKe C HUHBIMU
HOPMAaTUBHBIMU aKTaMH.

1.1. Hacrosmmue IIpaBuna onpenenenust CHA conepixar:

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

b) METOJIbl OIpEAETCHUS] CTOMMOCTH aKTHBOB M BEIMYMH O053aTENbCTB, B TOM YHCIIE
OMHMCAaHUE WCTOYHUKOB JIAHHBIX JUIS OINPEACIICHUS CTOMMOCTH aKTHBOB  (BEJIHMYMHBI
00513aTeNBCTB), MOPSIKA UX BEIOOPA, MOPsIAKA KOHBEPTALIMH BEJTMYUH CTOUMOCTEH, BBIPAKEHHBIX
B OJIHOW BaJIOTE, B JPYTYIO BATIOTY, MOPSIKA MPU3HAHUS PHIHKOB aKTHBOB U 00S3aTEIBbCTB
AKTUBHBIMH, KPUTEPHH BBIOOpa CIIOCOOOB M MOJENIel OIIEHKHM CTOMMOCTH B 3aBUCHUMOCTH OT
BHUJIOB aKTUBOB U 0053aTEILCTB;

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

d) NEPUOANYHOCTD (AaThl) ONPEAECIECHNUS CTOUMOCTH YUCTBIX aKTHUBOB;

e) nopsiioK (hOpMUPOBAHMS pe3epBa Ha BBIILUIATY BO3HArPaKIECHUS, HPEAYCMOTPEHHOTO
[IpaBunamu qOBEPUTENBHOIO yrpasieHuss POHIOM;

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

Q) JaTy ¥ BpEMs, IO COCTOSHHUIO Ha KOTOPBIE OIPENEISAETCS] CTOMMOCTh HMYLIECTBA,

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

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

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

1.4. Pe3ynbTaThl onpeAeneHus CTOMMOCTH YUCTHIX aKTHBOB IMa€BOT'0 MHBECTHUIIHOHHOTO
¢doH/Ia, a Tak)Ke paCUeTHOW CTOMMOCTH HHBECTHIIMOHHOTO T1asi TAa€BOTO MHBECTUITMOHHOTO (hOH 1A
OTpaXkaroTCsl B CIIPaBKE O CTOMMOCTH YHCTHIX aKTHBOB.

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

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

1.7.  Croumocts yucThIX akTuBOB DOHIA OnpeesieTcs:

1.7.1. xaxnuelii pabounii nens nocie popmupoBanus PoHma;

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

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



1.8. CroumocTh ynCThIX aKTUBOB (DOHAA, B TOM YHCIIE CPEAHETO/IOBAS CTOMMOCTh YHCTBIX
akTuBOB DOH/IA, a TAK)KE pacueTHass CTOMMOCTh MHBECTHITMOHHOTO Tasi DOH/Ia ONIPEACIISIOTCS C
TOYHOCTBIO JI0 JIByX 3HAKOB IIOCJE 3aIsiTOM C MPUMEHEHHEM IMPaBUI MaTEMATUYECKOIO
OKPYTJICHHS B POCCUMCKUX PYOJIsIX (nayiee — pyosn).

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

2.1.  AkTuBbI (0053aTEIbCTBA) IPUHUMAIOTCS K PACYETy CTOMMOCTH YUCTBIX aKTUBOB B CTydae
WX TIPU3HAHUS B COOTBETCTBUU ¢ MEXIYyHAPOJHBIMHU CTaHIApPTaMu (PUHAHCOBOW OTYETHOCTH,
BBEJICHHBIMHU B JicHiCTBUE HA TeppuTopuu Poccuiickoit denepannm.

2.2. Kpurepun npusHaHus (MpEeKpalleHus NMPHU3HAHUSA) AKTUBOB (00s3aTENBbCTB) B yYeTe
®doHa ¢ 1eTBI0 OTPAKECHUS B CTOUMOCTH YHCTBIX aKTUBOB INpecTaBieHbI B [Ipunoxkennn 1.

3. MeTtoabl onpeieieHlsi CTOMMOCTH AKTHBOB U BeJINYNH 00513aTeJIbCTB

3.1.  CromMOCTh aKTMBOB M BEJIMYMHA 00s13aTenbcTB DOHIA ONPEenesatoTCs 0 CIPaBeIJIuBON
CTOMMOCTH B COOTBETCTBUU ¢ MeEXIyHAapOAHBIM cTaHaapToM (unancoBoii otuetHoctu (IFRS)
13 "OueHka crpaBeIJIMBOM CTOMMOCTH" BBEACHHBIM B JICMCTBHE Ha TeppuTopuu Poccuiickoit
®denepannu npukazom MunmcTepcTBa puHancoB Poccuiickoit @eneparuu ot 28.12.2015 N 2171
"O BBegeHMH MEXIYHApPOJHBIX CTaHAAPTOB (UHAHCOBOM OTYETHOCTH H PazbscHeHuit
Me:x1yHapOIHbIX CTaHIapTOB (PMHAHCOBOM OTUETHOCTH B JieiicTBHE HA TeppuTopuu Poccuiickoii
@denepanyy ¥ 0 MPU3HAHUU YTPATUBIIUMHU CUITy HEKOTOPBIX MPUKA30B (OTAEIbHBIX MOJIOKEHUN
npuka3oB) Munucrepcrsa ¢puHancoB Poccuiickoit @enepanun”

3.2. CroMMOCTh aKTHUBOB OIlpeneiseTcss 0e3 yuera 3aTpar IO CHACJIKE M HaJoroB, KOTOPHIE
YIUIAYUBAKOTCSI B COOTBETCTBHUM C 3aKOHOAAaTenbCcTBOM Poccuiickonn denepauuu  uinum
MHOCTPAHHOTO rOCYIapCcTBa MPU MIPUOOPETEHUH U PeaTu3allii yKa3aHHBIX aKTHBOB.

3.3.  OreHKa aKTHBOB HAa OCHOBAHHWH OTYETA OIICHIUKA HE TIPOU3BOIUTCS, TAK KaK OLCHIIIK
He npenycMoTpen [IpaBunamu goBepuTenbHOTO yipasienus OoHpa.

3.4. Meroauka ONpeaeicHus CPaBeJIMBONH CTOMMOCTH aKTHBOB (BEIHMYMHBI 00SI3aTEIIBCTB)
npeacrasieHa B [Ipunoxxenuu 2.

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

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

B cayuae ecniu LlenTpansubiM 6ankoMm Poccuiickoit deneparyiy He yCTaHOBIIEH MPSMON Kypc
BAJIIOTHI, B KOTOPOU BBIpAXKEHA CTOMMOCThH aKTHBOB (0053aTENBCTB), K PYOIIIO, TO JIJIsl IepecueTa
B PYOJIM HCIIOJIB3YETCSl KPOCC-KYPC TAaKOW BaIIOTHI, ONPEAETICHHOM yepe3 aMepuKaHCKU 1oiutap
(USD). ITIpoMexxyTOouHOE OKPYTJICHUE HE TPOU3BOIUTCS.

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

Pe3epB Ha BbITUIaTy BO3HarpakaeHus (GOpMUPYETCs OTIEIbHO B YACTH pe3epBa Ha BHIMIATY
BO3HArpakJ€HUs YIpPaBIAIONIECH KOMIAHWUM M B YacTH pe3€pBa Ha BBIILIATY COBOKYITHOTO
BO3HArpaXxAeHUsl CHEHUAIM3UPOBAaHHOMY JAeno3uTapuio PoHAa, ayIUTOPCKON OpraHU3aluu
®donna, oneHmuky douga, OUpKe M JUIY, OCYIIECTBISIONIEMY BEJICHUE peecTpa BIIaJebIICB
WHBECTUIIMOHHBIX NaeB PoH/1a (Jajiee — pe3epB Ha BHIIUIATY IPOYUX BOZHATPAKICHUN).

Wubie pe3epBol HE GOPMUPYIOTCS U HE BKIIIOYAIOTCS B COCTAaB 00s13aTenbcTB DOH .

Pe3epB Ha BhINIATY BO3HATPXKACHUM HAUUCIISIETCS I OTPaXkaeTcs B cocTaBe 00s13aTenbeTB Donma
B T€UEHUE OTYETHOTO TOjIa: C HanboJee MOo3THeH U3 IBYX JaT — JaThl Havaia KaJIeHIapHOTO Toja
WJIH JIaThI 3aBepIIeHHs (OKOHUAHUS1) (OPMUPOBAHUS - JI0:

4 JaThl OKOHYAHHMS KAJICHIAPHOTO Io/Ia;

v JaThl BO3HMKHOBEHHUS OCHOBaHUs [UIsi mpekpamieHuss PoHpa (He BKIOYas Jaary
BO3HUKHOBEHMsI OCHOBaHUs sl mpekpamieHuss [IM®D) B wyactu pe3epBa Ha BBILIATY
BO3HArpa)<J€HUs yNpaBIAIONIe KOMIAHUU;
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v JaThl, IPEIIECTBYIONIEH THIO Hayajla pacueToB C KPeIUTOpaMu NIEPBOI ouepen Ipu
IIPEKpaIleHUH TaeBOr0 HHBECTUIIMOHHOTO (POH[A.

Pe3epB Ha BhIIUIATY BO3HArPAKICHUH, ONPEICICHHBIA MCXOJd W3 pa3Mepa BO3HAIPAKICHUS,
npeaycMoTpeHHoro nmnpaBwiamu JIY @oHjaa, B T€UEHHME OTYETHOTO TIoja HAYUCISETCs
HapacTalolMM HMTOTOM M OTpa)kaeTcsi B cocTaBe o0s3aTenbcTB DOHAA HA KaXKIYH JaTy
onpenenenuss CHA, npenycmorpennyto [IpaBunamu onpeneneHrs CTOMMOCTH YACTBIX aKTHBOB.
Pe3epB Ha BbIIIATY BO3HAIPKACHUS YIPABIAIOLICH KOMIIAHUM W PE3EPB HA BBIILIATY MPOYUX
BO3HArpakxJICHUM, paCCUUTHIBAIOTCS OTAEIBHO 10 KaX01 YaCTH pE3€pBa B CICIYIOLIEM ITOPSIKE:
Ha MIePBbIA pabounii IeHb OTYETHOTO I'0JIa:

Cq pacy
5=y,
rae:
Si.. CyMMa Ha4HCIJIEHUS pe3epBa Ha MepBbIil padouuil IeHb OTYETHOTO rO/1a;

D - konuuecTBO pabourx AHEH B TEKYIIEM KaJlCHIAPHOM TOLY;

pacy
CHA™ . pacuetHas (mpomexxyrounas) BenuunHa CUA Ha mepBblii pabouuii IeHb OTYETHOTO

o S.
rojia, B KOTOPBIA HAYUCIIAETCS pe3epB ', ONpPEACIICHHAs] C TOYHOCTBIO 10 2 — X 3HAKOB IOCIIE
3arsITol mo hopmyiie:
Axmuegol, — Km
pacu __ 1 1
CHA™ =

(1t X+ xnpn)
D

Axmuset, _ pacueTHas BEJIMYMHA aKTHBOB, BKJIIOYas JEOMTOPCKYIO 33J0KEHHOCTh HA NEPBBIN
paOouuii neHbp OTYeTHOro rozaa. [leOMTOPCKYIO 3al0JKEHHOCTh Ha IEpBbI pabouuii J1eHb
OTYETHOI'O0 ToJia HEOOXOIMMO YUWUTHIBATh JI0 HAYMCIIEHUS BO3HArpaXkIIeHUHW M pe3epBa Ha
BBIIJIATY BO3HArpaKACHUs 3a MEpBbIM pabouuii JeHb OTYETHOro roja. B ciydae omnatsl B
nepBblid pabounii AeHb OTUYETHOrO roja ympasistonied komnanueidt u3 [IM® Boznarpaxxaenuit,
HAUUCJIEHHBIX B TEpBbIi pabo4Mii JE€Hb OTYETHOrO Troja, HEOOXOAMMO MpPU OIpEaesICeHUH
pacueTHOM BeIMYMHBI aKTUBOB Ha MEPBBIA paOOYUil JI€Hb OTYETHOIO rojia YBEIUYUTh CYMMY
aKTHBOB Ha CYMMY YIUIAY€HHBIX BO3HArPaX/I€HUI B MEpBbIi pabouuil 1eHb OTUETHOIO roJa.

Km, _ BEJIMYMHA KPEIUTOPCKON 3a/10JKEHHOCTH 0€3 ydeTa HauMCIIEHHBIX BO3HArpaXKJAeHUH Ha
nepBbIi pabounii J€Hb OTYETHOTO ro/1a.
X - IPOLIEHTHAs CTaBKa, COOTBETCTBYIOLIAS:

X o
VKn - pasMep BO3HArpaKJIeHUs ympamisioumeid komnaHuu oTHocutrenbHo CI'CYA,

ycraHoBieHHbINH npaBuwiaMu 1Y TIU® (B momsix), aelcTByrOmMi Ha MepBbl pabouyuil AeHb
OTYETHOI'O T'OJ1a;

X
" - COBOKYHHBIﬁ pa3Mep BOBH&Fp&)KI[eHI/Iﬁ ClICUAJIMBUPOBAHHOMY  ACTIO3UTApPUIO,

ayIUTOPCKON opraHusauuu, oueHuKy [IM®, u nuny, ocylecTBIsOmEMy BEACHUE peecTpa
BIaJeNbIleB HBECTHITMOHHBIX TaeB [T D, otHocuTenbHO CI'CYA, yCTaHOBJICHHBIN MTPaBUIIaMU
AY (B nonsix), NeHCTBYIOMMI Ha MEPBHI pabouunii 1eHb OTYETHOTO T0/1a;

X . o .
- Kaxaas MPOLCHTHAA CTaBKa, ACUCTBOBABIIIAA HA IICPBBIN pa6oq1/m JC€Hb OTUCTHOI'O rojJa

xyKn + xnpn \
1+ D

3HadeHue / HC OKPYTIJIACTCH.

S_ pacu .
OprrHCHI/IC IIpu pacycTe 'n Cqu MNPOU3BOJUTCA Ha KaXIAOM JCUCTBUU 10 2-X 3HAKOB

IOCJIE 3aIIATOM.



Ha apyrue nau onpeaeneHus CHA (3a HCKIIOYSHUEM TIEPBOTO paboyvero THS OTYETHOTO rojia):

d-1 N
(CYAy™ + D CHA) D (x,T,) .
S- — t=1 * n=l _ S ’
' D T 25

i k=1

rue:
K — mopsaKOBBI HOMEp KaKIOTO HAYMCIICHUS pe3epBa B OTYETHOM IOy, MPUHUMAIOIIHNA
3Ha4eHHs OT 1 110 1. k=1 — mopsIAKOBBIN HOMEpP TOCIeHETO (TEKYIIET0) HAaYUCIICHUS Pe3epBa;

S
k- CyMMa KaXJI0ro nNpous3BEACHHOI'0 B TCKYIIEM OTYETHOM I'oy HAYUCIICHHU PE3CPBA,

i- cymMMa o4epeaHOoro (TeKyIEero) HauucIeHUs pe3epBa B TEKYILIEM OTYETHOM TOAY;
D - konuuecTBO pabourx JHEH B TEKYIEM KaJIEHIAPHOM IOy,

' - KOJINYECTBO pabouuX JHEH Meproja, ONpPEAesIEHHOr0 ¢ Hayaia TEKYIIEro OTYETHOrO roja J10
S.
(BKJIIOYAst) JaThl HAUMCIICHUS pe3epBa ' ;

o o T.

t — mopsiIKOBBII HOMEp padouero JAHs, MPUHAATIEKAIIETO TEPUOY, 38 KOTOPBIHM OmpeneneHo ',

npuHUMarIMuK 3HadeHus: ot 1 mo d. t=d — mopsaKoBBI HOMEp paboOYero JHS HAYUCICHHUS
S.
pesepBa i

CY.

4 CTOMMOCTh YHCTBIX aKTHBOB II0 COCTOSIHHIO Ha KOHEI| Kakaoro pabodero maHs t, 3a

uckiroueHueM qHs d. Eciau Ha paGouwnii nens t CUA He ompenerneHa, oHa TPUHIUMACTCS] paBHOU

CYA 3a npeamiecTByoOINA JHIO t pabouuil 1eHb TEKYIIEro OTYETHOTO TO/a.

Cq pacu .
d - pacuerHas (mpomexyrouHas) BenununHa CUA Ha naty d, B KOTOpPOW HadMCIsSETCS

S .
pe3epB ', onpejienieHHas ¢ TOYHOCTBIO JI0 2-X 3HAKOB MOCJIC 3aMsTOoi 1Mo hopmyiie:

2T 2 (,T0)
+ n=1

i-1 d-1 ( = T T )
(Axmuewry — Km, +25k)—(ZCth * ! 5 ! )

Cq pacy _ k=1 - t=1 .

zl (xyann ) Z]_ (xnpnTn )

n=. + n=.

1+ ( T T ))
D H

Axmueb,

- pacueTHas BeJIMYMHA aKTUBOB, BKJIIOYas AEOMTOPCKYIO 3aJJ0JKEHHOCTh Ha faty d.
JleOUTOPCKY0 3a0JDKEHHOCTh Ha JaTty d HeoOXOAMMO y4YUTHIBaTh [0 HA4YMCICHUS
BO3HArpaKJACHUH U pe3epBa Ha BBIILIATY BO3HArpaxkaeHus 3a naty d. B ciyuae ormtartel B naty d
yrnpasisitolei komnanueit u3 [TM® Bo3HarpaxaeHuit, HaUMCIEHHBIX B 1aTy d, HEOOXOMMO MPH
OTpe/ieNIeHUU PacyeTHON BEIMYMHBI aKTMBOB Ha JaTy d YBEIMYUTh CyMMY aKTHBOB Ha CyMMY
yIJaueHHBIX BO3HATpaKIeHUH B 1aty d.

Km o o
d - BeMUYMHA KPEIUTOPCKOU 3a/I0JDKCHHOCTH O3 yueTa HaYMCICHHBIX BO3SHAIPaXKICHUH Ha

naty d, BKJIFO4Yas OCTaToOK pe3epBa Ha BHITIATY BO3HArpaxaeHus Ha naty d-1, roe d-1 —pabounit
JIeHb, IPEAIECTBYOMUHI aarte d.
i-1
2.5
k=1 - oOmas cymMma pe3epBOB Ha BBIIUIATy BO3HArpa)<J€HUs, HAUYMCICHHBIX C Hayaja roja 1o

natel d.
X - IPOIICHTHAS CTaBKa, COOTBETCTBYIOIIAS:



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

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

"' - COBOKYIHBIA pa3Mep BO3HATPAKICHUN CHEIUATM3UPOBAHHOMY JICTIO3UTAPHIO,

ayTUTOPCKOM OpraHMW3aIiy, OIEHIINKY (OoHa, U JIHIY, OCYIIECTBISIONIEMY BEICHUE peecTpa
BJIaJieJIblIeB UHBECTUIIMOHHBIX naeB [IM®D, otHocutenbHo CI'CHA, ycTaHOBIICHHBIN ITpaBUIIaMHU

. o T.
JY ®onna (B 105X ), NEHCTBYIOMINNA B TEUEHHE TIepruoa ~ ||
N — K0J1-BO CTaBOK, JIEHCTBOBABIIMX B OTYCTHOMY TOJTY;

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

T . . X
N - KOJIMYECTBO pa60tmx JHEeU nepuoaa, B KOTOpoOM IACHUCTBOBAJIa CTaBKa n , an/IHazmemamee

N
i Ti = ZTn
nepuony ', rue =l
N

2(T) Xw,T) YTy Y ,T)

(n:l ) n=1 n=1
+
T, T, ( T; T :

N

_ (%, T
3HayeHUs W; D 1+ D HE

i
OKPYTJIAIOTCA.
S, cyAr y

Okpyrienue mpu pacdyere ' u IPOM3BOAMTCS Ha KAXIOM IEWCTBMU 10 2-X 3HAKOB

IOCJIe 3aMsATOMH.

Pa3zmep cpopMupoBaHHOTO pe3epBa Ha BBHIIATY BO3HATPAKICHUS YMEHBIIACTCS HA CYMMBI
HAaYUCJIEHHOT0 B TEUYEHHWE OTYETHOTO TOJa BO3HATPAXICHUS YIPABISAIOLIEH KOMIIAHUH,
CHEIUATU3UPOBAHHOMY JIEMIO3UTAPHIO, AYAUTOPCKOW OpraHu3allud, OUEHIIUKY, W JIMILY,
OCYUIECTBJISIOIIEMY BEJIEHUE PEECTPA BIIaJIEIbIIEB NHBECTUIIMOHHBIX T1AEB.

He ucrnonp30BaHHbIi B TEYEHUE OTYETHOTO ro/ia Pe3ePB Ha BHIILIATY BO3ZHATPAXKICHUS TIOITICHKHUT
BOCCTAHOBJICHHIO 110 OKOHYAHHUIO OTYETHOTO roj/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. Ilopsinok ypery/iMpoBaHMsl Pa3HOIJIACHH Mexay Ymnpapisiomeidl KoMIaHued u
CHeUAJTM3HPOBAHHBIM JENO03UTAPUEM IIPH ONpPeAeJeHUH CTOUMOCTH YMCThIX AaKTHBOB

B cnyuae oOHapyxeHuss pacxoxaeHuid mnpu  cBepke Cmpasku o CYA [IUD
Criennanu3upoBaHHbIM Jleno3uTapuil U Ympasiswoomas koMmnanus [IM® BbISCHIIOT NpUYUHY
PACXOKECHUN U COITIaCOBBIBAIOT BO3MOYKHOCTH UX YCTPAHEHUS.

B cnywae ecnm pacxoxaeHus He ObUIM YCTpaHEHbl JO0 HUCTEUEHHUs MPENeNbHOrO CpoKa
MPEOCTaBIEHUS] OTYETHOCTH, (PaKT oOHapyxeHus pacxoxiaeHuil ¢ukcupyercs B IIpoTokone
pacxoxaeHui pe3ynpTaToB cBepkM CYA. DakT MOCIEAYIOLIEro YCTPAHEHHs PACXOXKIACHHMI
MOATBEpKIaeTcs MyTeM 3aBepeHus cripaBku 0 CHA Criennanu3upoBaHHBIM JEMO3UTAPUEM.

B caywasx BbisiBaeHuss ommbOku B pacuere CUA u  pacueTHOW CTOMMOCTH OJHOTO
VHBECTUIMOHHOIO Iasi, IMPUBOMAAILECH K OTKIOHEHWMIO HCIIOIB30BAHHOM B pacuere CTOMMOCTH
akTuBa (00s3arenbcTBa) B pasmepe 0,1% u 6omnee koppexktHoit CUA, n/mm otkimonenne CHA Ha
TOT MOMEHT pacyera coctaBisier 0,1% wu OGomnee koppexktHo CYA, a Tarkke B ciydasx
BBISIBJIGHHMSI  (pakTa HECBOEBPEMEHHOI'O  IMPHU3HAHUS/IPEKpalleHus] TMpU3HAHUS  aKTUBa
(oOs3aTenbCTBA) BHE 3aBUCUMOCTHM  OT CTOMMOCTHM TaKOro akTuWBa (00s3aTeNbCTBA).
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Criennanu3upoBaHHBIN IeN03UTapuil U YTpaBistolas KoMnanus npou3BoasiT nepecuer CHA u
pacyeTHOM CTOMMOCTH MHBECTUIIMOHHOIO Mas. B ciiyyae ecnu yka3aHHBINA MEepecyeT MPUBEN K
HapyLICHUIO NPaB U MHTEPECOB BJIa/IEIbLEB UHBECTULMOHHBIX I1A€B, YIPABIISIONIAsl KOMIIAHUS
OCYILIECTBIISIET BO3MEIEHUE yiiepOa BiajenbllaM WHBECTUIMOHHBIX TAaeB B COOTBETCTBHH C
HOPMAaTUBHBIMU IIPAaBOBBIMU aKTaMU. Bce McnpaBiaeHUs: BHOCATCS B PETUCTPBI YUeTa TEKYIIUM
pabouuM JHEM.

Crnenuaniu3upoBaHHBIM JETO3UTapUid M YIpaBisiolmas KOMIAHUS COCTaBISIOT AKT O
BBISIBJICHHOM OTKJIOHEHHH U (DaKTe €ro yCTPaHEeHHUS.

Ecnu BeIIBIEHHOE OTKIIOHEHHE MCIIOJIB30BAaHHOM B pacdyeTe CTOMMOCTH aKTHBa (0053aTeNIbCTBA)
cocrasisier meHee uyeM 0,1% koppektHoit CHA, u otkiionenue CYA Ha 3TOT MOMEHT pacuera
cocraisieT meHee 0,1% xoppextHoit CHA, Ynpasistomas koMmnanusa 1 Crnenuain3upoBaHHbIN
JENO3UTApUil  ONpPEAENAI0T, HE IPUBEIO JIM BBISIBICHHOE OTKJIOHEHHE K MOCIEIYIOLIUM
OTKJIOHEHUSIM, B YaCTH HCIOJIb30BAHHOW B pacyeTe CTOMMOCTH akTuBa (00s3arennctBa) u CUA,
cocrasisironuM Meree 0,1% koppektHoit CHA u He npousBondar nepecuer CHA u pacueTHOH
CTOMMOCTH OJJHOTO MHBECTUILIMOHHOI'O Iasi, YKcjia UHBECTULIMOHHBIX IacB Ha JIMLEBBIX CUETAX
BIIQ/IETIBIEB. Y IIpaBistonias koMnanus u Crenuanu3upoBaHHbIN JeTO3UTapHil 00s3aHbI TPUHSTD
MepBbI AJIs1 IPEJOTBPALLEHHSI €T0 TOBTOPEHMUS.

7. Tlopsimok  ompeaeeHUsi CTOMMOCTH  HMMYIIECTBAa, IMepPeJaHHOr0 B  OILIATY
WHBECTUIIHOHHBIX MaeB

B omuaty HHBECTUIIMOHHBIX MAaeB MEPelaloTCs TOIBKO ACHEXKHBIE cpencTBa. Kpurepuun

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

Omnpenenenue cupaBeINBON CTOMMOCTH NpuBeaeHb! B [Ipunoxenun 2.



IIpunoxenne 1. Kpurepum mnpusHaHus (NpeKpalleHWsi TPHU3HAHWS) AaKTHBOB H

o0s3aTeancTB DoHaa

AKTHB/00513aTEJLCTBO

Kpurepun npusHanus

Kpurtepuu npexpaueHus

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

BaJIIOTHBIX cyucerax,
OTKPBITBIX Ha
VYpasisomyro

komnanumo J[.Y. ®oHaa

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

NPU3HAHNS
° aTa HUCIIOJIHEHUSI
KpEIUTHOU OpraHu3anuen

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

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

MMpOoUCHTAax Ha OCHOBaHHMHU
JIOTOBOPA;
. jJara  pewieHuss  baHka

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

o Jata JIMKBHIAIMM OaHKa
COIJIACHO uHpOpMaIIHH,
packppiToii B oHIHATEHOM
JIOCTYITHOM UCTOYHUKE;

Llennble Oymaru, B TOM
qucie JIeTIO3UTHBIE
CepTHU(HUKATHI

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

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

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

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

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




nmpuema nepeaadun IICHHBIX | @ C JaTbl IIOJIYUCHUA

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

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

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

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

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

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

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

METAJNTNYECKU I cyer | - gata pemenus banka Poccun 06

JIParol€HHbIX U UHBIX METAJUIOB | OT3bIBE JIMLIEH3UH OaHka

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

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

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

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

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

* Jara MPU3HAHUS JIOJTOBOM

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

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

(TostHOM HOMUHAJIBHOM
CTOMMOCTH) oOJmranuu
SIBJISICTCSL:

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

CTOMMOCTH), MpPENLyCMOTPEHHAs
YCIOBHUSIMU  BBIIYCKa IIEHHOU
Oymaru.

I[aTa (baKTI/I‘IeCKOl"O HCIIOJTHCHU S

COOTBETCTBYIOIIIETO
00s13aTeNIbCTBA, IOATBEPIKICHHAS
OaHKOBCKOI  BBIIIUCKOM 701070

0TYETOM OpOKepa;

Jlara  JIHMKBUAAMA ~ SMHUTCHTA,
corimacHo Beimucke u3 EIPIOJI

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

WHOCTPAHHOTO TOCYJapCTBa).

Jebutopckas
3aJI0JKEHHOCTh o
BbIIIJIATEC OUBUACHIOB IIO
aKUIUsAM ¥ JETO3UTaPHBIM
pacruckam

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

. aKIni, JIETO3UTAPHBIX
pacmucok POCCHUUCKHX
OMHUTEHTOB SBJIIETCS JaTa, C
KOTOpPOi LICHHBIC Oymaru
HAUMHAIOT ToproBaThcs  0e3
yuera O0OBSIBIICHHBIX
JUBUJCH/IOB/ TOXOI0B (st
TOPryeMbIX IIEHHBIX Oymar) uiu
mara bukcanun peectpa
aKIIMOHEPOB/BIIAJICIIHIIEB
[EHHBIX OyMar njsi BBITUIATHI
TUBUIECHIOB/ 10X0I0B (nost
HETOPT'YEMBIX IEHHBIX Oymar, a
TakXKe B CIydae HEBO3MOKHOCTH
OTpeAeNuTh 1aTy, C KOTOpOW
[IEHHbIe OyMard  HAYMHAIOT

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

Jns  yka3aHHBIX TOPTyeMBIX
LEHHBIX Oymar jata mpu3HaHUS
JIEOUTOPCKOM  3a70JIKEHHOCTH
1O BBHIIJIATE JUBUACHAOB 3TO

Jlata wWcmomHEeHUs 0053aTeNIbCTB

SMUTEHTOM, MOATBEPKICHHON
OAHKOBCKOIl  BBIITHMCKOU Wi
O0TYETOM Opokepa;

Jlata  NUKBUOAIMA ~ DMUTEHTA,
corimacHo Beinucke u3 EIPIOJI

(unum BBIITMCKHU u3
COOTBETCTBYIOLIETO
YIIOJIHOMOYEHHOTO opraHa

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

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

IIPEALIECTBYIOIINN Hare
dbukcanuu peectpa.
Ucrounnkamu JTAHHBIX 0

BBIILIATE JUBUJIEHIOB ABIIAIOTCS
MH(OpPMaLlMOHHbIE  areHTCTBA,

YIIOJTHOMOYCHHBIE Ha
packpbITHE uHpOpManuy,
OMHTEHTBHI.

HMcrouyHnKaMHM JaHHBIX O JaTax
BBIIJIATHl JUBHIEHIOB/0X0/I0B
spisrorcs  HKO  AO  HPJ,
WH(pOpPMAIIMOHHBIE  areHTCTBA,
SMHUTECHTHI;

. aKIIMiA, JIETIO3UTapHBIX
pacnucok MHOCTPaHHbBIX
SMUTEHTOB SBJISIETCS B

COOTBETCTBUM C HHpopManuen
HKO AO HPJ wumu wuHBIX
JIOCTYITHBIX UCTOYHHMKOB J1aTa, C
KOTOpOM  IIeHHble  Oymaru
HauMHAIOT TOproBaThcs  0Oe3
y4eTa 0O0BSBICHHBIX
IUBUICHIOB (DVD_EX DT)
WM (B OTCYTCTBUE UHPOPMALIUH
o DVD EX DT) nara, Ha
KOTOPYIO ONPENENIoTCs Juiia,
MMEIOLINE MPAaBO Ha MOJTy4YCHHE

JUBHUIECHI0B/I0X0/I0B.

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

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

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

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

Oymar Ha

nary, Ha KOTOPYIO
OTIPENENSIOTCS JINIA, UMEIOIINE
paBo Ha HOJTyYeHHE

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

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

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

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

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

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

JlaTta nMKBHIAIMK yIpaBisOLIEH

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

YIIOJITHOMOYEHHOTO oprana

WHOCTPAHHOTO TOCYJapCTBa).

Jebutopckas
3aJI0JKEHHOCTh o
MPOIEHTaM TI0  CJeNIKaM
MOAIep>KaHuUs

HECHMIXXAaCMOI'0 OCTaTKa Ha
PACUYCTHBIX CUCTAX B OaHke

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

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

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

IIEHHBIX Oymar (mamee —
Opoxep)

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

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

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

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

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

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

[Ipouas nebutopckas
3aJJ0JDKEHHOCTh, B TOM
qucie:

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

ABaHCBI, BbIJJaHHBIE 32
cuer umyuiectsa [ TND;

Jebutopckas
3a10JKEHHOCTh
YIPaBIISIOLIEH KOMITAHUU
nepen [TND;

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

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

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

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

JIJ1st oCTaIbHBIX BUJIOB aKTHBOB:

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

Jlebutopckas
3aJI0JDKCHHOCTD T10
BO3MEIICHUIO CYMMBI
HaJIoroB u3 Oroxera PD;

Cnenku, coBepllIEHHbIE Ha
BO3BpPaTHOU OCHOBE
(PEIIO)

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

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

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

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

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

(1eOUTOPCKON 3aJOIKEHHOCTH ).

JaTa ucrnoynHeHus 00s3aTeIbCTB
nepe @OHIOM COrIacHO
JIOTOBOPY;

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

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

JlaTa 3akiaro4eHust JOTOBOpa Mo
MOKYITKE/TIPOIaKe

Jara ncrionHenus o0A3aTeIbCTB
nepen GoHI0M COIIaCHO
JIOTOBOPY;

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

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

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

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

Kpenuropckas

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

.. | /laTa BHeceHUs pacXxoIHOMI

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

KOMIIEHCAIU! npu MHBECTUIIMOHHBIX nMaeB DoH1a
COIIACHO OTYETa PETUCTPATOPA. o

IOTalIeHUH COIJIACHO OAHKOBCKOM BBIMHCKE.

VHBECTUIIMOHHBIX M1a€B

Kpenuropckas

3a/10J>KEHHOCTD nepen

VYupasnsrouei

KOMITAaHUEH, BO3HMKIIAS B

pe3yJibrare

WCII0JIb30BAHUS JlaTa nosydyeHue 1eHEKHbIX [lata Bo3Bpara cymMMbl

VYnpasnstomei CPEACTB OT YIpPaBJISIOUIEH 3aJ10JKEHHOCTH Y TPaBJIIOLIEN

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

KOMIIAHUH COTJIACHO
OaHKOBCKOI1 BBIITHCKHA

KOMITAHHUH COTJIACHO OAHKOBCKOMH
BBIIIUCKE

Kpeaurtopckas
3aJI0JKEHHOCTD 10 YyIUlaTe
HaJIOTOB u JIPYTUX

00s3aTENpHBIX  IUIATEXKEH
u3 umyiectsa Goxaa

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

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

Kpenuropckas

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

HaJIOr'oB, 00BEKTOM
KOTOPBIX SABIIACTCA
HUMYLIECTBO,

cocrapisitoniee GOHA, U
00s13aTeNbHBIX TUIATEXEH,

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

[Hata BBICTaBIICHUS
YIPABJISIIOLIEN KOMITaHMEN
cyera Ha BO3MEILICHHE

IMOHECCHHBIX pacXoJa0B.

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

donmax".

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

JEN03UTAPHIO, WIM B COOTBETCTBHUH  C

ayIUTOPCKOMN npaswiamu 1Y [TAUOD.

OpraHu3alu, Ly,

OCYLIECTBIIAIOIIEMY

BEJICHUE peectpa

BJIAJIENIBIIEB

WHBECTUIIMOHHBIX 1aeB

1IN, a TaKXe

00s13aTeNBCTBAM I10 OIUIaTe

MPOYUX pacxo/ios,

OCYUIECTBJISIEMbIX 32 CUET

AMYIIECTBA Mo B

COOTBETCTBUU c

TpeOOBaHUSIMU

JEHCTBYIOLLETO

3aKOHO/IaTEIbCTBA

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

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

TPOOICHUH/KOHCOIHU IAlUN
aKIMY WU I1aeB

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

WJIK 11aCB

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

[laTa nosydeHus JOKyMEHTa,
3aJI0JKEHHOCTh o

MOJITBEP K IAOLLETO [laTta nepeuncienust CyMmmsl
BO3HArpaXJACHUSM, a .

BBITIOJIHEHHE pa0oT (OKa3aHUs BO3HArpakxJ€HUM U pacxoJ0B C
TaKXke 0053aTeNbCTBaM IO

yenyr) QoHay no pacueTHoro cueta ®onna

OIuIaTe MPOYUX PACXOJMOB,
OCYILIECTBJISIEMBIX 3a CUET
nmymectea  DoHma B

COOTBETCTBYIOIIIUM JOrOBOpamM
NI B COOTBETCTBHUU C

COTJIAaCHO 0OAHKOBCKOM BBITIUCKE.
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COOTBETCTBUH C

IpaBHUJIaMH JOBEPUTCIBHOI'O

TpeOOBaHUSIMU yrpasiieHUs: DOHIOM.
JIEHCTBYIOLIETO

3aKOHOJATEILCTBA

[tpadwr, TMICHU,

HEYCTOMKH, KOMIIEHCALUU

Hu npoune BBIIIJIATEI,

MPEyCMOTPEHHBIE

JIOTOBOPAMH, 1100

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

OIIPCACIICHUAM Cyaa

BBIIIMNCKH C YKA3aHHOI'O CUYCTA,

0053aTeNLCTB 110 BRIIJIATE

Pezeps Ha
BO3HArpaxxJacHus

BBITIJIATY

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

B nary nonHoro ucnosib30BaHus
pe3epBa Ha BBHIILIATY
BO3HArpaxacHusI.

[To okOHYaHUM OTYETHOTO roja
I10CJIE BOCCTAHOBJICHUS
HEHUCIOJIB30BaHHOTO pe3epBa B
COOTBETCTBUU C HACTOSIIIIUMHU
IIpaBunamu onpenenenus CHA.
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IIpunoxenne Ne 2. Meroauka ompeneleHHsi CHPaBeJJMBOH CTOMMOCTH AaKTHBOB H
BeJIMYHHBI 00832TEJILCTB

TepMHHBI M onIpe/IeIeHUs

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

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

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

AKTHBHBII PBIHOK — pPBIHOK, Ha KOTOPOM OIl€palliM C AaKTUBOM WJIH 0053aTe€IbCTBOM
MPOBOAATCS C JOCTaTOYHOH YacTOTOM M B JIOCTATOYHOM OOBEME, MO3BOJISIFOIIEM IOJIy4aTh
nHpopManuio 00 OlEeHKaX aKTUBOB MM 0053aTEILCTB HA TOCTOSTHHOM OCHOBE.

YPpoBHHU LIeH NPH ONpeieIeHNH CIIPaBeJJIMBONA CTOMMOCTH IIPU ONPEIEICHUH CIIPAaBEIIMBON
CTOMMOCTH OHIPEJEISIIOTCS B COOTBETCTBUM € MeXIyHapOAHBIM CTaHIAPTOM (PMHAHCOBOMU
oruetHocTd (IFRS) 13 «Omenka crnpaBeIIuBOH CTOMMOCTH», BBEJICHHBIM B JCHCTBHE Ha
tepputopun Poccuiickoii @enepanun npukazom MuHncrepctBa ¢uHaHCOB Poccuiickoit
Oenepanuu ot 28.12.2015 N 2171 "O BBeneHun MexayHapOAHBIX CTaHAAPTOB (PMHAHCOBOU
oT4eTHOCTH U PazbsicHennit Mex1yHapOAHbIX CTaHAAPTOB (PMHAHCOBOIM OTYETHOCTH B JICHCTBHE
Ha Tepputopun Poccuiickoii ®exepauuu M O NPU3HAHUU YTPATUBLIMMU CHILY HEKOTOPBIX
MpUKa30B (OTAENbHBIX IIOJIOKEHUH mpuka3oB) MuHnucrepctBa ¢uHaHcoB Poccuiickoit
Odenepanun.

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

OCHOBHBIM PBIHKOM IJISl HEHHbIX ﬁyMar IPU3HACTCH:

1. MockoBckas Oupika, ecin MockoBckast Oupxa SBJISI€TCSl aKTUBHBIM PBIHKOM JUIsl JaHHOMN
LIEHHOI Oymaru

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

1. OnpeneJienne cnpaBeAInBON CTOUMOCTH HEHHBIX OyMar B yCJIOBHAIX AKTHBHOI0 PbIHKA
(1 ypoBeHns)

AKTUBHBIM DPBIHKOM I IIEHHBIX OyMar, JOMYIIEHHBIX K TOpraM Ha POCCHUUCKOW WIH
WHOCTpaHHOU OHMpiKe TpU3HAaeTcs IOCTyMHas M Halrojaemasi TOpromas IUIOIIAJKa B Cllydae
OJIHOBPEMEHHOTO COOJIIO/IEHUSI HUKETIEPEUUCICHHBIX YCIOBU:

1. Hamuuus 1eHbl (KOTHPOBKM) W HEHYIEBOrO o0OObeMa TOpProB Ha JaTy OINpeaeieHUus
CITpaBeNINBON CTOMMOCTH;

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

3. COBOKymHBIH 00beM cnenok 3a mocienaue 10 ToproBeix mHed mpesicui 500 000
(ITatecoT THICAY) poccuiickux pyOsnel (namee — pyOau) (MM COOTBETCTBYIOIIUI
pyOmneBbIi SKBUBAICHT 1O Kypcy banka Poccuu Ha naty ornpeaeneHusi akTHBHOTO PBIHKA,
eciii 00bEM CJIEJIOK OIpEe/IesIeH B MHOCTPAHHOM BaIOTe).
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B cnydae, ecnu nenHast Oymara TOpryercs Ha pOCCUHCKOM OMpKe B OCHOBHOM PEXHME TOPTOB C
pacueTaMu B pyOJIsiX U B UHOCTPAHHOM BaJIIOTE, TO COBOKYIHBIM 00BEM CAETIOK ONpPENENsIeTcs 1o
obmieMy 00beMy TOPTrOB C pacueTamMH B pyOJsiX U B MHOCTPAHHOU BaitoTe. B ToM cirydae, eciu
00bEM TOProB BBIPRKEH B HHOCTPAHHOW BaJllOTE, Ul ILieJell ONpeseneHuss COOTBETCTBUS
KPUTEPHSIM aKTUBHOTO PBIHKA COBOKYIHBII 00beM TOProB 3a 10 TOProBBIX IHEH MepeBOAUTCS B
py6usn o kypcy banka Poccun Ha naty oObema TOpros.

OnpeneneHne akTUBHOILO pbIHKA OCYIIECTBISETCS C YYETOM TOrO, 4YTO BO3MOXHOCTh
WCIIOJIb30BAaHUS ITaHHBIX MTOCJIEIHETO TOPrOBOTO JHS HA TOPrOBBIX IUIOIIAJKAX HE IPUMEHSIECTCS
B Cllyyae, KOTJa HETOProBbIi JeHb (MM OTCYTCTBHE TOProB Ha (POHJOBOM pBIHKE) CBSI3aH C
IIPMOCTAaHOBKOW TOpProB Imo pemeHuto banka Poccuu, ImpuOCTaHOBKOW TOProB B Cilydae
TOCTHIKEHUS YCTAaHOBIICHHBIX OMpPIKEH MOPOTrOBBIX 3HAYCHUH MIIM HHBIMH COOBITUSIMH (COTJIACHO
MOTHUBHPOBAHHOMY CY>KJCHHIO YIPABJISAIOIIEH KOMIIAHUH ), CTIOCOOHBIMU CYILIECTBEHHO IOBIIHATh
Ha U3MEHEHME CIIPaBEJIMBOY CTOMMOCTH B TAKOM HETOPIOBBIM JEHB 110 CPABHEHUIO C ITOCIIETHUM
TOProBeIM JHEM. B ciyuae, eciu BO3HHKIINE OOCTOSTENbCTBA NMPUBOJAT K 3aTPYAHEHUIO
(HEBO3MOYXKHOCTH) OINPEAEIEHUS CIPaBEUIMBONM CTOMMOCTH aKTHUBOB, YIPABJIAIOIIAs KOMIIAHUS
o0si3aHa TNPHOCTAHOBUTH BblJauy, IOralmieHue M OOMEH HMHBECTUIMOHHBIX IA€B IAeBOIO
WHBECTULMOHHOTO (OHIA TO TPUYMHAM, HE 3aBUCSAIIMM OT YIPABISIOMEH KOMIIAHWH,
0€30THOCUTENIPHO THUIIA MAEBOI'0 MHBECTHUIIMOHHOTO (hOHAAa M HE3aBHCUMO OT (PaKTHUYECKOI'O
IIPOBEJEHUS MPOLENYp MO BblJaye, MOralleHUI0 U OOMEHY MHBECTHIIMOHHBIX 11a€B B MOMEHT
BO3HUKHOBEHUS 00513aHHOCTH IO IPUOCTAHOBIICHHUIO.

Bb160p yMECTHBIX METO/IOB OINPEAEICHUS CTOUMOCTU LIEHHBIX OyMar U HCTOYHUKOB UCXOIHBIX
JAHHBIX, HEOOXOAUMBIX JUIs ONIPE/IeIEHHUs CIIPABEUINBOI CTOMMOCTH, 3aBUCUT OT JAECHCTBYIOLINX
OrpaHMYEHUI Ha pacToOpsHKEHNE LIEHHBIMY OyMaraMy Ha COOTBETCTBYIOIIUX pbIHKaX. CTOMMOCTh
LEHHbIX Oymar OJHOTO BHJAa WIM OJHOIO M TOrO JK€ BBIYCKA HAIJIEKUT OMNPEAEiATh C
HCIOJIb30BAaHUEM OTJIMYAIOUIUXCA (pPa3HbIX) METOAOB ONPEAENICHUs CTOMMOCTH M HCTOYHUKOB
JAHHBIX, KOTOpble HauOojiee YMECTHbI B JIaHHBIX OOCTOSITENIBCTBAX, C YYETOM KpPHUTEPHEB,
XapaKTEepU3YIOIIUX BO3MOKHOCTh PACIOPSKEHUSI LIEHHBIMU OymMaramu.

Be10op crioco6a oLeHKH cIipaBeUIMBOl CTOMMOCTH yKa3aHHbBIX IIEHHBIX OyMmar (B TOM 4uclie
LIEHHBIX OyMar OJIHOTO U TOTO € BBIMYCKa) Ha BCEX YPOBHAX OLIEHKU OMPEAEseTCs HaIuuueM
(akTHUECKOM BO3MOXKHOCTH pacropsKaThbes LIEHHBIMU OyMaraMu (IIeHHO# Oymaroii) B yCIOBUSIX
HEJPYKECTBEHHBIX JECHCTBHUM, NPEANPUHUMAEMBIX CO CTOPOHBI MHOCTPAaHHBIX T'OCYAAapCTB,
MEXYHApPOAHBIX OpPraHU3alMi, MHOCTPAaHHBIX (PMHAHCOBBIX OpraHU3alUd, MEXITYHapOIHBIX
Pac4E€THO-KJIIMPUHTOBBIX LIEHTPOB «EBpokinp banky, r. bproccens, n «Kinnpecrpum baHKUHY, T.
JIrokceMOypr, B TOM YHCII€ CBA3aHHBIX C BBEJIEHUEM OTPAHUYUTENIBHBIX MEp B OTHOIIECHHUH
Poccuiickoit ®eneparun, pOCCUICKUX IOPUINYECKUX JIUI] U TpaxkiaH Poccuiickoit @enepanuu.
bupxxeBble LIEHBI UCHOIB3YIOTCS TOJBKO IPU HAJIWYUHU JOCTYNa M BO3MOYKHOCTH COBEpIIATH
C/IEJIKU Ha TaKuX OMpiKax.

Lna onpedenenus cnpaseorugou CmMouMoCmu YeHHuX Oymae, OONYWEHHbIX K Mmopeam
Mockosckoti  oupaceii u ¢ xpanenuem udepe3 HPJ[ u ¢haxmuueckoii 603M0xiCHOCMBIO
pacnopadicenus (8Ka0Yas akyuu u o0IuSayul UHOCMPAHHBIX IMUMEHMO8, MEHCOYHAPOOHbIX
komnanuti, [OBO3 P®, unocmpauHnvle nau, UHOCMPAHHble OenOo3UmMapHvle pPAacnucKu)
HCIOJIb3YIOTCS 1IeHbIl MOCKOBCKOW OWpPKU MPU YCIIOBUU, UTO OHA SIBJISIETCSI aKTUBHBIM PBIHKOM,
BbIOpaHHBIE B ClleAYIOIIEM Nopsiike (yObIBaHUS IPUOPHUTETA):

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

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

b) CpeIHEB3BEIlIeHHAsl [IeHa HAa MOMEHT OKOHYAHHs TOPTOBOW cecCU MOCKOBCKOM OUpPKHU
Ha aaty onpenenennss CHA , npu ycimoBHUM, YTO JaHHAs [I€HA HAXOJUTCS B MpeAeiax cupeaa mo
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neHe crnpoca (Bid) u nene npemmoxkenust (ASK) Ha MOMEHT OKOHYAaHHWs TOPrOBOM CEeCCHU Ha
yKa3aHHY0 Aaty (BKJII0Yas IPaHUIbl HHTEpPBAJa);

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

Llena 3aKpbITHS IPU3HAETCS KOPPEKTHOM, €CIIM PaCKpPBITHI JaHHBIe 00 00BeMe TOPToB 3a JCHb U
00BEM TOProB HE paBeH HYJIIO U TaKas IeHa 3aKPhITHS HE paBHA HYIIIO.

Ecnu nennas Oymara topryercsi Ha MOCKOBCKOH Oupke B peXHMax TOPrOB C pacyeTaMH B
pyOIIsSIX ¥ MHOCTPAHHOM BaJIIOTE, U Takasi OMprKa Mpu3HaHA aKTUBHBIM OCHOBHBIM PBIHKOM, TO JIJISI
BbIOOpa CIIpaBeUIMBOM IIEHBI HCHOJB3YIOTCS MPUOPUTETHO LIEHBI TOTO PEXHMa TOProOB, IO
KOTOpPOMY Ha JaTy OLIEHKH OIlpe/eleH HauOOJbIINI 00beM CIEJIOK MO KOJIMYECTBY LIEHHBIX
oymar 3a npeapiaynme 30 (Tpuanars) TOproBeiX AHEH BkItouas naty onpenencaus CUA. [pu
OTCYTCTBUM HH(pOpMaluu 00 o0beMe CHEeNOK MO KOJIMYECTBY IIEHHBIX Oymar HCIOJb3yeTcs
uHpopmanus 00 00beMe CIENIOK B IEHEKHOM BbIpakKeHUH. [Ipy 3TOM BelnnYMHBI 00beMa CAETOK
B BAJIIOTE€ KOTUPOBKHM MEPEBOAATCS B pyosn 1o kKypcey banka Poccuu Ha naty onpeaenennst CHA.
[Ipu paBeHCTBE O00BEMa CHECIOK B PAa3HBIX PEKHMAaX TOPTOB OCHOBHBIM PBIHKOM CUUTAETCS
TOProBasi IUIOMIA/IKa C HANOOJBIIINM KOJIMYECTBOM CJIEJIOK 3a IaHHBIHM nepuo. B cioyyae, eciu HU
OJTHa W3 IICH 10 BBHIOPAaHHOMY PEKUMY TOPTOB B OIPENEICHHOW BAJIOTE HE MOXET OBITH
MCIOJIb30BaHA Ha JIaTy OLEHKU, TO UCIOJB3YIOTCS IIEHBI 32 Ty K€ JIaTy MO PEXHMY TOPrOB B
JPYTOii BAIIOTE C 00BEMOM TOPTOB 110 KPUTEPHUIO BHIOOPA BHIIIE B IMOPSIKE YMEHBIICHHS.

Cnpageonueas cmoumocms YyeHHvIX bymae, npUodOpemeHHbIX 8 Xo0e pasmeujeHus TPUHUMAETCS
paBHOM CTOMMOCTH MX MPUOOpETeHMs] YTPaBIAIOLIEH KOMIAHUEH B XO0J€ MEepBOHAYATHHOIO
pasmemennn. C 1aThl HOSIBJICHUS 1I€H, TTO3BOJISIFOIINX MPOU3BECTH OIICHKY IO JaHHBIM aKTUBHOTO
OCHOBHOTO PBIHKA, CIIPaBEAJINBas CTOUMOCTh OIpeIesieTcs B 00IIeM HOopsIKe.

B kauectBe crommoctu npuobperenus (6e3 HKJ) obnuranuii, pa3MemIeHHBIX POCCHUCKHMH
IOPUIMUECKUMH JIUIIAMH, UMEIOIIUMH 0053aTe/bCTBA, CBA3AHHBIE C €BPOOOIUIaUAMEY, B TI0JIb3Y
Jep)KaTenell eBpoOoONMranmii, oruiata KOTOPBIX TMPU HUX Pa3MEIICHUH OCYIIECTBISIACh
eBpoobIuranusaMu (B TOM YUCIE B cllydae mepenadn (YCTYNKH) BCEX MMYIIECTBEHHBIX M MHBIX
MpaB MO €BPOOOJIMTanusM POCCHICKUM HOPUAMYECKHM JIUIAM) TPUHUMAETCS CIIpaBeINBas
CTOMMOCTbh €BpOOOIHTraliuii, IepeJaHHbIX B OMJIATy TaKUX OOJHraiuil, Ha 1aTy CrUCaHus Oymar
(6e3 HK]I).

[Ipn ycnoBuM HEaKTUBHOCTH pbIHKAa B TedeHue 10 pabouux aHeW ¢ JdaThl 3aBEpIICHUS
pa3MeIIeHHs] MOXKET MPUMEHSTHCS IleHa MPUOOPETEHUsI, CKOPPEKTUPOBaHHAS Il OOJIUTaIuit
0o0paTHO TPOMOPIIMOHATIHFHO W3MEHEHHUIO KIIIoueBOM crtaBku banka Poccum nns oGmurarmii,
HOMUHHUPOBAHHBIX B pyossix, win wu3MmeHeHus crtaBku OPC CIIA i obnuramnui,
HOMUHHpOBaHHBIX B jgomnapax CIIIA, wunu wusmenenuss crtaBku EIb mns  oGnuramnmid,
HOMHMHUPOBAHHBIX B €BPO, WJIA U3MEHEHUSI CTABKU CPEAHECPOUYHOro KpeauToBanuss HapomaHoro
Oanka Kutas ans obnuranuii, HOMMHUPOBAHHBIX B KHTANCKUX F0AHIX B MEPUOJ Pa3MEIICHUS JI0
JIaThl OIICHKHU.

Haunnas ¢ 11 gus cipaBeAivBas CTOMMOCTH OIIpeAeNseTcs] B 00IIeM MopsIKe.

B cnyuae m3MeHeHMsI yKa3aHHBIX CTABOK JIJISi COOTBETCTBYIONIMX oOiuraruii, B tedeHue 10
pabounx JHEH ¢ MOMEHTa pa3MeIICHHUs, CIeNyeT MPOBOIUTh KOPPEKTUPOBKY JOXOTHOCTU TPHU
OTpe/IeNIEHUN CIPaBEUIMBOM CTOMMOCTH 1O CIEAYIoUEeMy anroputMmy: OddexTuBHas
JIOXOJTHOCTD SIBJISIETCSI KOPHEM YPaBHEHUS, UMEIOLLETO CIEAYIOIIUN BU:

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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re:
YTM — s dextrBHas JOXOAHOCTD;
C[i] — kynoHHas BbITLIaTa B MOMEHT i;
t[0] — Texymuas nara;
t[i] — maTa i-o¥i KyIOHHOH BBIILIATHL;
N — HoMmHaI;
P — nena pasmemenus (Bxiaouas HKJI);
T — KOJTMYECTBO BHIIJIAT MO OOJIMTAIHH.
I[Ipu n3menenun crasku L[b PO na Ar,g, popmyna neHbl IpuoOpeTaeT Caeayomui BUL:
X cli] N
b= T=e0] (T]-2[0]
i=1 (1+YTM + Ar, 6) 365 (1+YTM + Ar,5) 365

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

Cnpaseonueas cmoumocms 001208blx yeHHvlx Oymae npusHaercsa pasHoit 0 (Homp), B cioyuae
HACTYIUICHHS JaThl TOJHOTO TOTAllleHHsS HOMHHAJa B COOTBETCTBUU C YCIIOBHSIMH BBITYCKa
[IEHHBIX OyMmar - C JaThl OTPaKEHUS B JCOUTOPCKON 3aJ0HDKCHHOCTH CYMMBI HOMHHANIA K
MOJIYYSHHIO JIO JAThI MOJIHOTO TOTAlICHUsI HOMUHAJA B COOTBETCTBUU C YCIOBHSIMH BBITYCKa
[EHHBIX Oymar.

2. Omnpenesnenne CnpaBelIMBO CTOMMOCTH LEHHBIX OyMmar, I KOTOPbIX HMeEKTCS
Ha0/01aeMble MM AaHAJTOTUYHbIE TaHHbIE B OTCYTCTBHMH LeH 1-10 ypoBHs (2 YPOBEHb)

Jli1st IIGHHBIX OyMar MnpeycMOTPEH CICIYIOIINI allTOPUTM BBIOOPA IIEH 20 YPOBHS:
1. Mooenv cywecmesennvix cobvimuil

B cnyuae, xorja oTcyTCTBHE pBIHOYHBIX IIeH Ha naTy omnpeneneHus CYA o0yciioBieHO
HETOPIrOBBIM JTHEM OCHOBHOI'O pbIHKa Ha jaary ompenenenus CUA, nomycTHMO HCIIOJIb30BATh
LIEHBI IMOCIIEHEr0 TOPrOBOTO JIHS OCHOBHOW OUpPXKM C KOPPEKTUPOBKOH Ha KO3 (UIMEHT,
OTpaKaroIINN U3MEHEHUE PHIHOYHBIX 1IEH MTPH MPOU30LIEAIINX CYIIECTBEHHBIX COOBITHSX.
Ilena paccuntbiBaercs o Gpopmye:
Pt = Plast a * K,
Plast tq — 9MCTas 1ieHa IPEBLIYLIEro Pabodero JHs, ONPEAEIEHHAs B COOTBETCTBHU C IPABUIAMH
onpexnenenust CHA donna;
k — koppektupyrommii ko3pdUIUEHT, OTpakaloMi H3MEHEHHE pPBIHOYHBIX LIE€H MpHU
MIPOU30LIEIIINX CYIECTBEHHBIX COOBITUSX.
Koppexrupytrommii koapdummeHT k paccunteiBaercs mo Gpopmyie:
k=kyxky,*xks*xk,
. ky - xoadpduimeHT H3MEHEHHs KIIOYeBOH CTaBkM banka Poccwm s oGmmramuii,
HOMHHHMPOBAHHBIX B pyoOssix, uin wusMeHenuss crtaBku OPC CIHA s obnuranwmid,
HOMUHHpOBaHHBIX B gomnapax CIIIA, wunu usmenenuss crtaBku EILb mis  oGnuramnmid,
HOMHHHMPOBAHHBIX B €BPO, UJIM U3MEHEHMsI CTaBKU CPEIHECPOUHOro KpeauToBanus HapoaHoro
O6anka Kwurtas pans oOnuranuii, HOMHUHHMPOBAHHBIX B KHUTAHCKHX I0aHAX, KOA(PPHUIIMEHT
YCTaHABIIMBAETCS PaBHBIM | MpU OTCYTCTBUU JTAHHOTO COOBITUS M PaBHBIM 0 MpH HAIUYUHU
JTAHHOTO COOBITHS;
. k, - xoddpduumeHT 3HAYUTENTBHBIX TEXHOTCHHBIX KaracTpod, KOTOpbIE MOIIIH
CYLIECTBEHHO MOBIUSIET HAa (PUHAHCOBOE COCTOSIHME IMHUTEHTA, KO3()PUIIMEHT yCTaHABINBAETCS
paBHBIM 1 MpU OTCYTCTBUM JAHHBIX COOBITHI U paBHBIM 0 IIPU HAJTMYUU TAaHHBIX COOBITHH;
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. k; - xosddumueHT W3MEHEHUs KpPEIUTHOTO pEHTHHra OHMUTEHTa, Kod(hduImeHT
yCTaHABIIMBACTCS PaBHBIM | TIpH OTCYTCTBUE JAaHHBIX COOBITHI U paBHBIM O MPU HATMYUHU JTAHHBIX
COOBITHI;

. k, - xoaddunueHT oTcyTcTBUS MedoaTa 1O EHHBIM OyMaraM 3MHUTeHTa, Ko puimeHT
YCTaHABJIMBAETCSI PaBHBIM | TPU OTCYTCTBUM JAaHHBIX COOBITUH W paBHBIM 0 NpU HaIHYUH
JAHHBIX COOBITUH.

B ciyuae, eciu paccuntanubiid KodddunmeHT K oTimyeH ot 1, ToO MoeIh HE UCIIONB3YETCS.
[Tpu HaMMYMKM BO3MOXKHOCTU NMPUMEHEHHS TaHHOW MOJIENH, YIPABISIONIas KOMIAHUS TOTOBHUT
MUCHMEHHBIN PacyeT ¢ YKa3aHUEM MPOU3OMIEAIINX COOBITHIA.

2. Mooenv oyenxu 011 axyuil, O0eNnO3UMAPHLIX PACNUCOK U NAe8, OCHOBAHHAS HA
Koppekmupogke ucmopuyeckou yetul (0anee —mooenrv CAPM). Ilpumenumo monbko 015 YyeHHbIX
bymae ¢ pakmuueckou 803MOHCHOCMBIO PACHOPIHCEHUS.

JlaHHast KOPPEKTUPOBKA MPUMEHSETCS B CIIy4ae OTCYTCTBHSI HAOJII01IaeMOM 1IEHBI B TCUCHUE HE
OoJiee AeciITH pabounx JHEH.

B cnyuae mpuHATHS OpraHU3aTOPOM TOPTOBJIM PEIICHUS 00 HMCKIIFOUEHUHU IEHHBIX Oymar u3
CIHMCKa IEHHBIX OyMmar, JOMYyIIEHHBIX K Topram, W (Wiau) B cllydyae HPHUHSTUS PEUICHUS O
MPEKPAIIEHUU TOPrOB, a TaKXKE E€CIIH TOPTH TPEKPAIlICHBl B COOTBETCTBUHU C IPaBUIIAMH
MIPOBEICHUS JINCTUHTAa OPraHU3aTOpPa TOProBIU O0e3 MPUHATHS PEIICHUS O TPEKPAaIlleHuH TOProB,
Mozaeinb CAPM B mensx omnpeneiaceHus CHpaBeIIMBOA CTOMMOCTH OIICHMBAEMOTO aKTHBa HE
MIPUMEHSIETCS C AAaThl MPEKPAIICHUs TOPTOB.

Jlid 1ienieit OLEeHKHU CIpaBeVIMBON CTOMMOCTH MCTIONIb3YETCsl CPABHEHUE TMHAMUKH (JI0XOAHOCTH
3a OMNpENENICHHBI MPOMEXYTOK BpPEMEHH) aHAIM3HPYeMOro (UHAHCOBOTO HMHCTPYMEHTa C
JTUHAMHUKOW PHIHOYHBIX WHIHKATOPOB.

B kadecTtBe pBIHOYHOTO HHAMKATOpa (OeHUMapKa) aKIMid POCCUWCKUX AMHUTEHTOB, MOTYT
HCIIOJIb30BAThCS:

- ungekc Mockosckoit bupxu (IMOEX).

- UHJIEKCHI aKIUi IHUPOKOTO pbIHKA (OCHOBHBIE WHJIEKCHI), Takue kak MSCI, S&P500, DJIA u
ApYrue;

- KanuTaJIu3alMOHHbIE MHICKCHI aKIIUH (BBICOKOM, CPEHEN 1 HU3KOW KalUTaIn3aIlin);

- OTpacjeBbie HHACKCHI.

B cnydae, ecnu BamoTa WHACKCA OTIMYACTCS OT BATIOTHI OIICHUBAEMOM IIEHHOW OyMaru, pacder
MIPOU3BOJIUTCS C yYETOM KYpCOBOM pasHUIIBI MO KYypCy, OMpPEIEIsieMOMY B COOTBETCTBUU C
[TpaBwiamMu onpeeieHrs CTOUMOCTH YUCTBIX aKTHBOB.

dopmyna pacyera CpaBeIIMBON CTOMMOCTH Ha JIaTy pacueTa:

P, =P, X (1 + E(R))
®dopmyia pacyeTa oxugaeMoit 1oxoaHoctu mojaenu CAPM:
E(R) = Rt + B (R —R'p)

_ Pmy

m =
Pm,

[TapameTtpsl hopmyn pacueTa crpaBeInBOi croumoctu, Mmosenu CAPM:

P, — cnpaBeanuBas CTOMMOCTb OJHOW LIEHHOM OyMaru Ha JaTy OIpeNeleHUs CIpaBeIIUBON
CTOMMOCTH,;

Py — mocnenHss onpeneneHHas CrpaBeyinBasi CTOMMOCTb LIEHHOH Oymary;

Pm, — 3HaueHne ppIHOYHOrO MHANKATOPA Ha ATy ONPENEICHUS CIIPaBEUIMBON CTONMOCTH;
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Pm, — 3HaueHNe PHIHOYHOTO MHIMKATOPA Ha MPEIBLAYLIYIO 1aTy ONpPEAETICHUs CIIPaBeINBOI
CTOMMOCTH.
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,
OIpe/ICJICHHBIC 3a TOCHeAHUEe 45 TOProBBIX JHEH, MPEIIICCTBYIOIIUX JaTe ONpPeACICHUS
CIIpaBeNINBON CTOMMOCTH;
R - I0XOIHOCTH PHIHOYHOTO MHUKATOPA,;
R¢ — Risk-free Rate — 6e3prckoBasi cTaBKa JOXOIHOCTH;
be3puckoBas craBka JOXOJHOCTH OIpEIEsIeTCS Ha JaTy OIpe/AeNeHHas CIPaBeIIUBON
CTOMMOCTH. be3puckoBasi cTtaBka JOXOIHOCTH NMPHBOAUTCS K KOJMYECTBY KaJCHAAPHBIX JTHEH
MEXKIy JaTaMH ee pacyera 1o Gopmyoe:

Rf = (Ry/365) x (Ty — Ty)
rie:
(Ty — Ty) - KOTMYECTBO KAJCHAAPHBIX AHEH MEKITY YKa3aHHBIMH JaTaMH.
T, —nara omnpeneneHus cripaBeIMBON CTOMMOCTH;
Ty — mpenpiayIas nata onpeaeaeHus ClpaBeaIMBON CTOUMOCTH.
JInst akuuii pOCCHHCKMX AMUTEHTOB, TOPryeMbIXx Ha MockoBckoil bupike Oe3puckoBas cTaBka
JOXOJHOCTH — CTaBKa, OINpPEICJICHHAs B COOTBETCTBUU CO 3HAUYCHHEM KPHBOH OCCKYNOHHOMN
noxonHoct (craBka KBJI) rocymapcTBeHHBIX IEHHBIX OyMar Ha MHTEpBaie B OIUH roj. B
pacuere UCTIOIb3YIOTCS:

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

nyosinKyemble Ha opuLnanbHOM caiite MOCKOBCKOM OMpXKH.

CraBka Kb/| paccunTsiBaeTcs 6€3 IpOMEKYTOUHBIX OKPYIVIEHUH C TOYHOCTBIO JI0 2 3HAKOB I10CIIe
3amnsATo! (B MPOLEHTHOM BBIPAXKEHUN ).

B ciiyyae OoTCyTCTBHSI akTyajnbHbIX AaHHBIX 1 onpexaeneHus 3HadeHus KbBJ[ MockoBckoit
OUpXXH B CBSI3M C OTCYTCTBMEM ToproB no O®d3 (cBA3aHHOMY C MPUOCTAHOBKOW TOProB MO
pemienuto banka Poccun, mpUOCTaHOBKOW TOProB B ciydae JOCTHXKEHMS YCTAHOBIJIEHHBIX
Ouprkei MOPOroBhIX 3HAYEHUN WM UHBIMU COOBITUSIMH (COTIIACHO MOTUBUPOBAHHOMY CYKIACHHUIO
YIpaBIsOLIEd KOMIAHUH), CIIOCOOHBIMU CYIIIECTBEHHO MOBJIUATh HA U3MEHEHUE CIIPABEITINBOM
CTOMMOCTH B TaKOH HETOPTOBBIN JIEHb 110 CPABHEHHIO C ITOCIEAHUM TOPTOBBIM JIHEM) JIOMYCTUM
CIIEYIOIUN METO/1a OIpeieTIeHHs] 0e3pUCKOBOM CTaBKH.

B kauecTBe BpeMEeHHOI! abTepHAaTUBBI OE3PUCKOBOM CTaBKH MOXKET OBITh MCIIOJIb30BaHAa CTABKa
ROISfix (http://roisfix.ru/) Ha naty onpezaeneHus crpaBeJINBON CTOMMOCTH Ha UHTEpBaje 1 ros.

bera ko3¢ punuent -
_ Covariance (Ray, Rp)

Variance (Ry,)

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
pacdera JOXOJAHOCTH aKTHBA M PHIHOYHOTO MHAMKATOpa (OeHYMapKa), UCIONIb3YIOTCS 3HAUCHUS
LIEHBI 3aKPBITUS U PHIHOYHOTO UHIUKATOpa 3a MociaeiHue 45 TOProBbIX AHEH, IPE/IIeCTBYIOIIHE
JIaTe OMPECIICHUS CIIPABEAJIUBOM CTOUMOCTH.

bera koadduuueHT paccuMThIBaeTCS Ha JaTy, MPEALISCTBYIOLIYIO JaTre ONpeesieHus
cnpaBeyBON ctrouMocTd. [Ipu 3Tom narta pacuera bera kosddummenra momKHA SBIATHCS
TOPTOBBIM JHEM.

[Tpu ucnionp3oBarnu Mmoaenu CAPM B nensix pacuera bera koaddunmenTa:

JUISL aKIU pOCCUICKUX SMUTEHTOB MPUMEHs0TCS 3HaueHus: L{ensl 3akpbiTusi Ha MOCKOBCKOM
bupxe.

[Tonyuyennoe 3nauenue bera koaduimeHta Okpyriasercs Mo MpaBuUiIaM MaTEeMaTHUYECKOTo
OKPYTJICHUS JIO TSATH JECATUYHBIX 3HAKOB.

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

IIpoune ycnosus:

Ilena 3akpbITUS aKTHBa Ha JaTy ONpPEIEICHMS] CIPaBEUIMBOW CTOMMOCTH B MOJEIU HE
YUUTBIBACTCS.

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

[Ipy HanMUYUM 1EHbI 3aKPBITUS U OTCYTCTBUM 3HAUYEHUS PHIHOYHOTO MHAMKaTOpa (OeHUMapka) B
KaKoM-1100 TOPTOBEI JICHB B TIepro/ie 45 TOPTrOBBIX THEH, Ha 1aTy pacdera ko3 durenra bera,
3Ha4eHHEe PHIHOYHOI'0 MHAMKaTOpa (OeHUMapKa) 3a 3TOT TOProOBbI JA€Hb NPUHUMAETCS PaBHBIM
MIOCJIEIHEMY U3BECTHOMY.

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

C naTel BO3HMKHOBEHMS OCHOBaHUM Ui npuMeHeHus Moxaenu CAPM no patel mpekpalneHus
ocHoBaHu# i npumeHeHust mojenu CAPM ucnonbs3yercst ”HpopManus TOJbKO TOM OMpPKH,
KOTOpas OIpe/eieHa Ha 1aTy BOSHUKHOBEHMS OCHOBaHMM i1 npuMeHeHus monenu CAPM. K
Takol MHPOPMAIIMU OTHOCUTCS CIIEYIOIINE 3HAYEHUS:

- 1LI€Ha 3aKpBITHS;

- 3Hau€HUE PHIHOYHOTO MHINKATOPA.

Ocobennoctu npumenenust mogenu CAPM nns akuuii MHOCTpaHHBIX SMUTEHTOB, B TOM YHCIIE
naeB (aKIMii) HHOCTPAHHBIX MHBECTUIIMOHHBIX (POHJIOB, aKIUH MEXIYyHAPOAHBIX KOMIAHUN U
JIETIO3UTAPHBIX PACIUCOK:

JUis OLEHKM aKUM{ HMHOCTPAHHBIX SMHUTEHTOB, B TOM 4YHCJe MaeB (aKUui) MHOCTPaHHBIX
MHBECTUIIMOHHBIX (OHJOB, aKIUH MEXAYHApOAHBIX KOMIIAHMI M JENO3UTAPHBIX PACIHCOK
ucnonezyercss monens CAPM  aHalOrMYHO aKUMSAM POCCHUHCKMX HOMHUTEHTOB  C Y4YETOM
CJIEIYIOLIUX OCOOCHHOCTEM.

B kauecTBe ppIHOUYHOIO HHAMKATOpPA (OeHUMapKa) aKIIMH HHOCTPAHHBIX SMUTEHTOB, MaeB (aKIUil)
MHOCTPAHHBIX (POHJOB, aKIMHA MEXIYHAPOJIHBIX KOMIAHHUM HCIOJIb3YeTCsl MHJEKC OMpXKH, Ha
KOTOpOI OmIpeJieNieHa CIpaBe/yInBas 1ieHa YpOBHsA | MepapXuu CHpaBeUIMBONM CTOMMOCTH Ha
JaTy, NPeAIIeCTBYIOIIYIO JaTe BOSHUKHOBEHHSI OCHOBaHMM [yt npuMeHeHus moaenu CAPM.
[lo nenmo3uTapHBIM pPACHUCKaM HCIOJIB3YETCS PHIHOYHBIM MHIEKC (OeHUYMapk) B OTHOILEHHUH
6a30BbIX akTUBOB. I[Ipu 3TOM BbIOMpaeTcs uHIEKC (OeHUMapK) Toi OWpP)KEeBOM IIOLIAJKH, B
CTpaHE€ KOTOpPOHl BEIETCS OCHOBHAs JEATEIBHOCTb HMHUTEHTA IIPEACTABISAEMOrO aKTHBa
JENO3UTAPHOMN PaCIIUCKH.

Jns  akuMii HMHOCTPAHHBIX OMHTEHTOB, TMaeB (akiuil) HMHOCTPaHHBIX (DOHIOB, aKIHA
MEXIYHApOJAHBIX KOMIIAHUN B KauecTBe Oe3pHCKOBON CTaBKH JIOXOJAHOCTH MPUMEHSETCS CTaBKa
[0 TOCYJApCTBEHHBIM Oymaram B BaJIIOT€, COOTBETCTBYIOLIECH BaJlOTE MCXOJHOM KOTUPOBKH 1
YpOBHS olleHuBaemMon akmuu (mas). st menmo3uTapHBIX pacluCOK B KadecTBE OE3pHCKOBOM
CTaBKM JOXOJHOCTH INPHUMEHSETCS CTaBKa 10 TOCYAAPCTBEHHBIM Oymaram, «CTpaHa pHCKa»
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KOTOpBIX COOTBETCTBYET CTpaHE, B KOTOPOM BENETCS OCHOBHAs JESITEIBHOCTb 3MUTEHTA
IIPEJCTABISIEMOI0 AKTUBA JIETIO3UTAPHON PACITUCKH.
IIpu ucnons3oBanuu moaenu CAPM:

° B 1eJIsIX pacueTa beta-koaddunmerTa 1 akiuii ”HOCTPAHHBIX YMUTEHTOB, 11aeB (aKIH)
WHOCTPAHHBIX (DOHIOB, AaKIUH MEXIYHAPOJHBIX KOMIIAHWM M JICTIO3UTAPHBIX PACIHCOK
MPUMEHSIFOTCS 3HAYCHUsl IICHBI 3aKPBITUS OWPXKHM, HA KOTOPOW OIpelneicHa HajIexaras
KOTUPOBKA YPOBHA | mepapxuu CIpaBelJIUBON CTOMMOCTH Ha JaTy, NPEAIIeCTBYIOIIYIO JaTe
BO3HUKHOBEHMSI OCHOBaHUM 151 mpuMeHeHust mojaenu CAPM;

° JUISL ICTIO3UTAPHBIX PACIMCOK B KayecTBE IMoKazaTessi Po ucmosb3yercs 1ieHa 3aKphITUS
CaMOM JIETIO3UTAPHOM PACIIUCKH.

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

3. Cnpaseonueas cmoumocms 0151 001U2AYUll POCCULICKUX IMUMEHMO8, obauzayuu oymazu
MeAHCOYHAPOOHBIX KOMNAHULL ¢ XpaneHuem yepe3 HPJ], obnueayuti uHocmpanno2o smumenma c
06s3anHbIM 1uyom 8 P® c xpanenuem uepes HP/], 'OBO3 c xpanenuem uepes HP/]. Ilpumenumo
0J11 YeHHBIX bymae ¢ hakmuuecKkol 603MONCHOCMBIO PACNOPAIHCEHUS.

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

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

3) OpmHa W3 NEPEYMCIICHHBIX HWKE IICH PbIHKA, HE MPU3HAHHOIO aKTHBHBIM, MPH YCIOBUHU
MIOATBEPIKICHUS €€ KOPPEKTHOCTHU

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

Ilena copoca, onpenencHHas Ha gary ompenenenus CUA, nmpu3HaeTcs KOPPEKTHOM, €CIM OHA
HaXOJUTCs B MHTEpBaje MEXIy MUHUMAIbHOW M MaKCUMalbHOW IleHaMH (BKIIOYAs TPaHUIIBI
WHTEpBaJIa) CJICJIOK Ha ATY K€ JaTy ITOH K€ OUpPIKH;

b) cpenHeB3BelieHHas leHA HA MOMEHT OKOHYAHHS TOProBO# ceccud MOCKOBCKO# OMpXH Ha
nary onpenenenus CUA , mpu yCIIOBUY, YTO JaHHAS [IE€HA HAXOJIUTCS B IIPEJENIax Crpe/a mo mo
nere crpoca (Bid) u nene npemnokerns (ASK) Ha MOMEHT OKOHYaHHs TOPIOBOW CeCCHM Ha
yKa3aHHYIO JaTy (BKIIIOYas IPaHHUIIBI HHTEPBAJA);

C) IleHa 3aKpbITHS HAa MOMEHT OKOHYAaHHS TOPrOBOW CECCHHM POCCHUCKOW OMp)KHM Ha 1ary
onpenenenus CHA mpu ycIIOBUM TIOJTBEPKICHUS €€ KOPPEKTHOCTH;

[lena 3aKkpbITHS TPU3HAETCS KOPPEKTHOM, €CIIU PACKPBITHI JaHHbIE 00 00BeMe TOPTOB 3a ICHb U
00BEM TOPTOB HE paBEH HYJIIO M TaKas IICHA 3aKPBITHS HE paBHA HYIIIO.

d) ppiHOYHAs IleHa 2 Ha MOMEHT OKOHYaHHS TOPrOBOW ceccMM MOCKOBCKOW OWpXKH Ha JaTy
onpenenenuss CHA.

Ecimu nennas Oymara topryercs Ha MOCKOBCKOI OHMpKe B peXUMaxX TOPTOB C pacuyeTaMd B
pyOoisIX W WHOCTPAaHHOW BajiOTe, TO Ui BBIOOpa CHPaBEVIMBOM IIEHBI HCIIOJNb3YIOTCS
MIPUOPHUTETHO IIEHBI TOTO PEKUMa TOPTOB, TI0O KOTOPOMY Ha JIaTy OIICHKH OTIPE/IeIICH HAnOOJTBITHIA
00BEM CIIENOK M0 KOMMYECTBY IeHHBIX Oymar 3a mpenbiaymue 30 (Tpuanare) TOproBeix AHen
Bkimouass naty omnpeaenenuss CHA. Ilpu orcyrcrBuu uHpopmaimu o0 oObeMe CIeNnoK IO
KOJIMYECTBY IIEHHBIX OyMmar wucrosb3yercs uHpopmanus o0 oObeMe CHeIOK B JIEHEKHOM
BBIpaKeHUH. [1pH 3TOM BeTHIMHBI 00beMa CJICIIOK B BAITFOTE KOTHPOBKH TIEPEBOISTCS B pyOIIH 110
kypcy banka Poccuu na mary ompenenenus CUA. Ilpu paBeHcTBE 00beMa CHECIOK B Pa3HBIX
peKHMax TOPTOB OCHOBHBIM PBIHKOM CUHTAETCS TOProBas IUIOIMIAKA C HaWOOJIBIITNM
KOJIMYECTBOM CJIEJIOK 3a JaHHBIA mepuoid. B ciydae, ecnu HU oJlHA W3 IIEH MO BHIOpaHHOMY
PEKHMY TOPTOB B OTPECIICHHOW BAITIOTE HE MOXET OBITh MCITOJIb30BaHA HA JIATy OIEHKH, TO
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UCTIOJIB3YIOTCS IICHBI 32 Ty e JIaTy M0 PEKUMY TOPTOB B IPYroil BaJItOTE C 00bEMOM TOPIOB IO
KPUTEPHIO BHIOOPA BBILIE B MOPSAIKE YMEHBIICHHUS.

B cnyuae oTcyTcTBUS yKa3aHHBIX IIEH B COOTBETCTBYIOIINX HH(POPMALIMOHHBIX CUCTEMAaX B CBSI3U
C HETOPTOBBIM JIHEM OUPIK, UCIIOJIB3YETCSI MOJEIb CYILIECTBEHHBIX COOBITHI.

3. Onpenenenne cpaBelJnBoOiil CTOMMOCTH IEHHBIX OyMar 1o ypoBHio 3

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

Cnpaseonueas cmoumocmo 05l 00UAYUL POCCUUCKUX IMUMEHMO8, OYMa2 MeAHCOYHAPOOHBIX
KomMnanuti ¢ xpanenuem wepez HP/], obaueayuii uHoCmpanno2o sSMumeHma ¢ 00A3aHHbIM TUYOM
6 PD c xpanenuem uepes HP/], 'OBO3 ¢ xpanenuem uepesz HP/]. Ilpumerumo 0ns yennvlx Oymae
¢ hakmuueckol 03MOHCHOCIBIO PACNOPANCEHUS

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

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

3. pacuetHas 1nena, nyonukyemas HKO HKIL[ (AO), u npumeHnsemas KIUPUHTOBOM
OpraHM3alyei MPH OCYIICCTBICHUU KIMPUHTA C YYaCTHEM IICHTPAIBHOTO KOHTpArcHTa s
oTpezieNieHus pa3Mepa o0ecrieueHus: UCIIOTHEHUS 0053aTeNbCTB 110 JaHHOM IEHHO# Oymare.

4. II€HA 110 MOJICJTH OIICHKH B COOTBETCTBUH ¢ [IpmioskeHueM 6.

s obnueayuti UHOCMPAHHO20 IMUMEHMA, UHOCMPAHHBIX akyull, unocmpannvlx naes (ETF), ne
CBA3AHHBIX C POCCUUCKUMU TOPUOUYECKUMU TUYAMU, UHOCTNPAHHBIX 0ENnO3UMAPHLIX PACHUCKOK,
He CBA3aHHble C POCCUUCKUMU TOPUOUYECKUMU TUYAMU, AKYUU MEHCOYHAPOOHBIX KOMNAHUL U
uHvle akmuewl ¢ xpaneruem uepe3 HP/[ unu na ocnosénom (nemopeosom) pazoene ¢ I1NAO «CIIb
Banky, be3z hakmuueckoti 603MOMCHOCIU PACNOPANCEHUS

1. CIpaBeJUIMBasi CTOMMOCTb YCTaHABJIMBAE€TCS LEHOM (CTOMMOCTH) OIPENEICHHON C

WCIIOIb30BAaHUEM  HAOJIOAEMBIX/TIOTBEPKIAEMBIX KOTHUPOBOK, MPENOCTABIEHHBIX MPOQ.
YYaCTHUKAMH pBIHKA II€HHBIX Oymar, Ha OCHOBAaHMH MOTHUBHUPOBAHHOTO CYXKICHHS
VYrpasnsomieid KOMIaHUuu (B TOM YHCIIe O CIIOCOOHOCTH peann30BaTh aKTHUB TaKUM JIMIaM), B
TE€YEHHE CPOKAa, YCTAHOBJIEHHOTO MPO(. YYACTHUKOM JUIsI BOZMOYKHOT'O COBEPIICHUS CACITKH IO
MpeIoCTaBlIeHHON KoTupoBke. [Ipum sToM cBeneHHsS O HAOIIOAAEMBIX/TIOATBEPKIAEMBIX
KOTHUPOBKaX JOJDKHBI OOHOBIISTHCS €KEMECSYHO Ha MOCTEAHUN padouuii IeHb KaJeHJIapHOTO
Mecsina. B Tom cnydae, ecnu HamnpasieHHas WH(GoOpMalus JM0O coryialleHue, peryiupymoliee
OTHOIIIEHUS CTOPOH, HE COJIEPKUT YKa3aHUsI Ha CPOK, B TEUEHHE KOTOPOTO MPOo(. yJaCTHUK TOTOB
COBEPIIUTh CHACJIKY TIO TIPEJAOCTABICEHHON KOTHPOBKE, TO Takas KOTHPOBKAa MOMKET
WCIOJIb30BAThCSA JUIS LIeJIell onpeaeseHus CIpaBeIMBOM CTOMMOCTH LIEHHON OyMaru TOJIbKO IO
COCTOSIHMIO Ha JAaTy KOTUPOBKH.

2. CIIpaBeUIMBasi CTOMMOCTb YCTaHaBIMBaeTcs paBHOM 0 (HOJIB).

Jna uHocmpanHulx akyuil, UHOCMPAHHBIX 0eNO3UMAPHbLIX PACNUCOK ¢ XpaHneHuem udepe3 HPJ],
NPOXOOAUWUX NPOYEOYPY pedomMuyursyuu/pecmpykmypuzayuu. Ilpumenumo ons yeHuwvix oOymae ¢
Gakmuueckol 603MOACHOCMbIO PACHOPANCEHUS.

CrpaBeuyiiBasi  CTOMMOCTb ~ YCTAHABJIMBAETCS I[IEHOW (CTOMMOCTB)  OIPENENEHHOW ¢
HCIOJIb30BaHUEM  HAOJIOIaeMbIX/TIOATBEPKAAEMBIX KOTHPOBOK, MPEIOCTABIEHHBIX MPOd.
YY9acTHUKAMH pBIHKA IICHHBIX OyMar, Ha OCHOBAaHHMH MOTHBHUPOBAHHOTO CYXJICHUS
VYropapnsomeid KOMIIAHWW, B TEYEHHWE CPOKA, YCTAHOBJICHHOTO MpOd. YYACTHUKOM IS
BO3MOXXHOT'O COBEPIICHHS CACIKH IO MPEIOCTABICHHOW KOTHUpOBKe. Ilpm 3TOM CBeleHHS O
Ha0I10/1aeMBIX/TIOATBEPIKIAEMBIX KOTUPOBKAX JOKHBI OOHOBISATHCS KaXKIble 5 pabounx THEH.
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B Tom cityuae, ecnu HarpaBiieHHas THPOpMaLUs TUO0 COTNIalIeHne, PEryIUpyoIee OTHOIECHHUS
CTOPOH, HE COJIEPKUT YKa3aHUs HA CPOK, B TEYEHHE KOTOPOro MPOd. yHaCTHUK TOTOB COBEPIUIUTH
CZIEJIKY I10 IIPEIOCTABIEHHON KOTUPOBKE, TO TaKasi KOTUPOBKA MOXKET UCIIOIb30BaThHCS ISl LeJIen
OIIpEJIeJIEHUs] CIIPABEUIMBOIl CTOMMOCTU LIEHHOW OyMard TOJIBKO IO COCTOSHUIO Ha Jary
KOTUPOBKH.

Cnpaseonusas cmoumocms npou3800HbIX PUHAHCOBLIX UHCHIPYMEHMOG.

CropaBeuiiBasi CTOMMOCTb ~Map)KUPYEMBIX IPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB
ONpeseNsieTCs IO pacuyeTHOM I1leHe, Ha OCHOBaHUM KOTOPOM €XEeIHEBHO IPOU3BOAUTCS
3auuciieHne MO0 CHHCAaHWe BapHAIlMOHHOW Mapku. Jljis 1erneil pacdera CHpaBeITHBOM
CTOMMOCTH Ha €)XEJHEBHOH OCHOBE, OLICHOYHAs CTOMMOCTb MapXUPYEMBIX IPOU3BOIHBIX
(MHAHCOBBIX HHCTPYMEHTOB MTPU3HAETCS PAaBHON HYIIIO.

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

Ve = FXlt’wd — FXspot »
rae:
V; — cipaBeanuBas CTOMMOCTb OJTHOTO ITPOM3BOIHOTO (PMHAHCOBOI'O HHCTPYMEHTA;
FXfrwd — pacueTHas LieHa POU3BOJIHOIO (PUHAHCOBOTO MHCTPYMEHTA, PUBEIACHHASI K OTYETHON
nare;
FXspot — CHOT-KypC BAIIOTHI, SABJIAMOIICHCA Oa3HCHBIM aKTMBOM MPOM3BOJHOIO (PUHAHCOBOTO
MHCTPYMEHTA, BBIPAKEHHBIH B KOHTPBAIIOTE II0 3TOMY IPOU3BOJHOMY (UHAHCOBOMY
MHCTPYMEHTY, HAa OTUETHYIO JIaTy.
PacuerHast ieHa NPOU3BOJHOIO (PMHAHCOBOIO MHCTPYMEHTA, NPUBEACHHAs K OTYETHOW jare,
OIIPENIENIATCS CIEAYIOIUM 00pa3oM:

l:")(1Ewd = Lw'?;t J
(1+15)365

rae:
FX ]fwd — pacueTHas IieHa IPOU3BOAHOr0 (PMHAHCOBOTO MHCTPYMEHTA, MIPUBEACHHASA K OTUYETHOU
Jarte;
FXfwq — pacuerHas IeHa MPOU3BOIHOTO (PMHAHCOBOT'O UHCTPYMEHTA;
t — KOJIMYEeCTBO THEW C AAaThl 3aKJIFOYEHUS KOHTPAKTA 10 OTYETHOM JaThI;
T — cpok neiicTBust KOHTpaKTa (B JHIX).
I'r —CTaBKa JUCKOHTHUPOBAHUSI.
CraBka JMCKOHTHUPOBAHHS Iy OMPENEISETCSs Ha JaTy COBEPIICHHUS CIETKH IO CIeAYyIOIIeH

dbopmyre:

365

— [ FXfwa T_
It = (FXspot> 1 (1)’

rue:

I'r — CTaBKa JUCKOHTHPOBAHMUS;

FXfwd — pacueTHas LIeHa KOHTPAKTa;

FXspot — CHMOT-KypC BAIIOTHI, SBIAIOIIEHCS Oa3UCHBIM aKTHBOM MPOU3BOJHOIO (DMHAHCOBOTO
MHCTPYMEHTA, BBIPQXXEHHBIH B KOHTPBAJIIOTE IO 3TOMY MPOU3BOAHOMY (PHUHAHCOBOMY
MHCTPYMEHTY , B MOMEHT BpeMeHHt 10 (1aTa 3aKJII0YeHUs CETKH);

T — cpok neiicTBUS MPOU3BOAHOIO (PMHAHCOBOIO HHCTPYMEHTA (IHH).

CrpaBeaniuBass CTOMMOCTh HEMapKUPYEMBIX IPOU3BOAHBIX (PUHAHCOBBIX HWHCTPYMEHTOB, a
28



MMEHHO BAJIIOTHBIX (pOpBapIOB, MPOAAHHBIX Ha BHEOUPIKEBOM PHIHKE B pyOJIIX paBHa:

V= Vt B\ FXspot KOHTPBAJIIOThI !
T'ne:
V — chopaBemyivBas CTOMMOCTh HEMap>KUPYEMBIX MPOU3BOAHBIX (DMHAHCOBBIX WHCTPYMECHTOB
MIPOJJAaHHBIX HA BHEOUP>KEBOM PBIHKE;
V; - o1leHOYHAasi CTOMMOCTh OJIHOTO MPOU3BOAHOTIO (PMHAHCOBOI'O MHCTPYMEHTA;
N — KonM4ecTBO MPON3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB;
FXspot kourpsaniors CIOT-KYPC KOHTPBAIKOTHI K PYOITIO.

CropaBe/uinBasi CTOMMOCTh HEMapXHPYEMbIX MPOU3BOIHBIX (PUHAHCOBBIX HHCTPYMEHTOB, a
MMEHHO BAJIIOTHBIX ()OPBAPAOB, KYIUIEHHBIX HA BHEOUPIKEBOM PBIHKE B PyOJIsIX paBHa:

V=(1*V;*Nx FXspot KOHTPBAJIIOThL 1
T'ne:
V — chpaBemMBas CTOMMOCTh HEMap>KUPYEMbIX MPOU3BOAHBIX (DMHAHCOBBIX WHCTPYMCHTOB
MPOJIAaHHBIX Ha BHEOMPIKEBOM PBIHKE;
V; - o11leHOYHAasi CTOMMOCTh OJIHOTO MPOU3BOAHOTO (PMHAHCOBOT'O MHCTPYMEHTA;
N — KoTM4ecTBO MPON3BOAHBIX (PHHAHCOBBIX HHCTPYMEHTOB;
FXspot kourpsaniors CIOT-KYPC KOHTPBAIKOTHI K PYOITIO.
IIpu pacuere Tekymeit CTOUMOCTH (HOPBAPAHOTO KOHTPAKTa MPOMEKYTOUHBIE 3HAUCHUS
OKPYTJIATH COTJIACHO MPAaBUJIaM MaT€MaTUYECKOr0 OKPYTJICHHS, TPHU ITOM OKPYTJISATh:
- CTaBKy JUCKOHTHUPOBAHUS B MPOLEHTaX A0 6 3HAKOB IOCJIE 3alATOM, B AOJIAX 10 8 3HAKOB I0CIIE
3aIATOM;
- CIIOT-KYPChI BATIOT, IIPUBEJCHHYIO IICHY (DOpPBapTHOTO KOHTPAKTa — 10 6 3HAKOB TIOCTIE 3aIISATOM.

CropaBeuyiiBasi  CTOMMOCTh ~ OMP)KEBBIX ~ HEMap)KUPYEMBIX  TPOM3BOAHBIX  (PHMHAHCOBBIX
MHCTPYMEHTOB ((popBapbl, CBOIBI U JIp.) OLEHUBAIOTCS 10 MOMEHTa OKOHYAHUs PacyeToB Kak
COOTHOIIEHHE 33/10JDKEHHOCTEN BO3HUKAIOIINX 10 TpeOOBaHUSIM/0053aTe€IbCTBAM 110 PACYETHON
LIEHE, OTIpe/IeNIsIeMOi OrpxKeH.

Cnpasednusas cmoumocms naeé¢ UHEECMUUUOHHBLIX (POHO08, HE OONYUWIEHHBLIX K MOpP2aAM
0p2aHU3amMopoe mop2oeJu.

CrnpaBeanuBas CTOMMOCTh WHBECTHUIIMOHHBIX MAE€B OTKPBITHIX, MHTEPBAJbHBIX M 3aKPBITHIX
I1a€BbIX MHBCCTUIIMOHHBIX q)OH)IOB HC JOMYHICHHBIX K TOpraM OpraHu3aTopOB TOPTOBJIM, paBHA
pacuyeTHOM CTOMMOCTH WHBECTULIMOHHBIX TIa€B, PACKPBITON YNpaBISIOUIEH KOMIaHHUEH
cooTBeTcTBYIOMIEeTo (hoHma Ha naty onpexneneans CUA, a B cirydae, €y Ha 3Ty JaTy pacueTHas
CTOMMOCTh MHBECTUIIMOHHBIX M1aeB HE OIpeIessiach — Ha MOCIETHIO PACUeTHYIO JaTy.

Onpeodenenue cnpageonueoll CcmouMoOCmMU UWEHHBIX Oymaz, NO KOMOPHIM onpeodesieH
AHANOUYHDLIL AKMUE.

CrnpaBennuBasi CTOMMOCTb JOTIOTHUTEIBHBIX BBIMTYCKOB IIEHHBIX Oymar

a) JIns oueHku LeHHOM Oymaru HCIOJIb3yeTCsl 1l€Ha BBIMYCKa (QHAJIOTMYHOTO aKTHBA), I10
OTHOILIEHHUIO K KOTOPOMY JIaHHBIA BBIYCK SIBJISIETCS JOMOJHUTEIBHBIM, ONPE/IeJICHHAs Ha J1aTy
pacyeta CYHA B COOTBETCTBUHU C MOJEISIMU OIIEHKH CTOMMOCTH IIEHHBIX OyMmar, JUisi KOTOPBIX
omnpenereH akTUBHBIA pbhIHOK. CrpaBelinBasg CTOMMOCTh OMNPENENSETCS COIJIACHO ATOMY
MOPSIIKY 70 BO3HUKHOBEHHUS CIPABEMJIMBOM CTOMMOCTH IICHHOW OyMaru, SIBIISIFOIIEHCS
JOTIOJTHUTEIBHBIM BBIITYCKOM.

a) CrpaBemyiuBasi CTOUMOCTb OOJIUTAITMI JIOTTOJTHUTEIILHOTO BBIMTYCKA, BKIIOUYCHHBIX B COCTaB
akTuBoB DOHJA B pe3ysibTaTe pa3MEIICHUs MYTeM KOHBEPTAlUU B HUX KOHBEPTUPYEMBIX
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obnuranuii, npuHaanexamux OoHay, npu3HaeTcst paBHOM CrpaBeIIMBONH CTOUMOCTH O0IUTaui
BBIITYCKa, 10 OTHOIIEHHUIO K KOTOPOMY TaKOMU BBIITYCK SBJIACTCS JOINOJHUTEIBHBIM.

0) CripaBeiBast CTOMMOCTb aKIMH JTOTIOJTHUTEILHOTO BBIITYCKa, BKIIFOYCHHBIX B COCTaB aKTHBOB
®doHza B pe3yabpTaTe pa3sMEILeHHs] 3TUX LIEHHBIX OyMar IyTeM pacipeeseHHsI Cpeid aKLIHOHEPOB
WIA TyTeM KOHBEpTAllMM B HHUX KOHBEPTHUPYEMBIX LEHHBIX OyMmar, NpHU3HAETCs paBHOU
CIIPaBEUIMBOM CTOMMOCTH aKLIUH BBIITYCKA, I10 OTHOIIEHUIO K KOTOPOMY TaKOM BBIITYCK SIBJIETCS
JOTIOJIHUTEIIbHBIM.

B) CripaBey1MBasi CTOMMOCTb aKI[Mi JOMOJHUTEILHOTO BBIITYCKA, BKIIIOYEHHBIX B COCTaB aKTHBOB
®oHja B pe3yabpTaTe KOHBEPTALMU B 3TU LIEHHbIE OyMaru akuui, npuHaiexamux oy, npu
peopranuszalnuy B popMe NpucoeAUHEHMs], IPU3HACTCS PABHOM CIIpaBeNIMBOM CTOMMOCTH aKLIUI
BBIITYCKA, 110 OTHOLIEHUIO K KOTOPOMY TaKOM BBIIYCK SIBJIE€TCS JOIOJHUTEIbHBIM.

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

a) CnpaBe/yinBasi CTOMMOCTD IICHHBIX OyMar HOBOTO BBITYCKA, BKJIIFOUEHHBIX B COCTaB aKTHBOB
®doHza B pe3ynbTaTe KOHBEPTALMU B HUX KOHBEPTUPYEMBIX LIEHHBIX OyMar, MpU3HaeTCcsl paBHOU
CIPaBEIMBON CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX OyMar Ha AaTy KOHBEpTAlLlUH, 1€JICHHON
Ha KOJIMYECTBO LIEHHBIX Oymar, B KOTOpOE€ KOHBEPTHpPOBAHA OJHA KOHBEPTHpyeMas ILI€HHas
Oymara.

6) CnpaBemiuBas CTOMMOCTh OOJMraliMié HOBOI'O BBINYCKA, BKIIOYEHHBIX B COCTaB aKTHBOB
@doHga B pe3ynbTrare KOHBEpPTAlMM B HUX oOaurauuid, npuHaiexamux Oonay, npu
peopraHu3allMd 3MUTEHTa TAaKUX OOJUranuil Npu3HaeTcsl PaBHOM CHpPaBEAJIMBOM CTOMMOCTH
KOHBEPTHUPOBAHHBIX OOJIUTaIUi.

B) CnpaBemivBas CTOMMOCTh aKLMH, BKIIIOYEHHBIX B cocTaB akTUBOB POHJa B pe3yibTare
KOHBEpTAllMM B HUX aKUMW, npuHamnexamux PoHy, NpU peopraHu3auuu B (Gopme CIUsSHUA
IIPU3HAETCSI PABHOM CHpaBeAMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX Oymar Ha aary
KOHBEpTAIMH, YMHOXXEHHOH Ha KO3()(PUIIMEHT KOHBEPTALIHH.

r) CopaBe/yinBasi CTOMMOCTb aKLMH BHOBb CO3[JaHHOT'O B Pe3yJIbTaTe peopraHus3anuu B Gopme
pa3JesieHrs WK BbLAECIEHUS aKIIHOHEPHOTO 00IIECTBA, BKIIFOUEHHBIX B cCOCTaB akTUBOB DOH/a B
pe3yspTaTe KOHBEpPTAalMM B HUX aKUui, npuHaiexamux @OoHay, NpU3HAETCs paBHOU
CIPaBEIMBON CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX OyMar Ha JAaTy KOHBEpTalluu, AeJIeHHON
Ha KOX(pUIMEHT KOHBepTaluu. B ciydae ecnu B pe3ynbTare pasfefeHHs WINM BbIACICHUS
co3jaercs ABa UM Oosee aKIMOHEPHBIX OOIIecTBa, Ha KOA(P(UIMEHT KOHBEPTAILUHU JIEIUTCS
CIpaBeIMBasi CTOMMOCTh KOHBEPTHPOBAHHBIX [IEHHBIX OyMar, yMeHbIIeHHas TPONOPIIMOHAIEHO
7I0J1€ UMYILECTBA PEOPTaHU30BAHHOIO AKI[MIOHEPHOIO OOILIECTBA, NEPEAAHHOIO AKIIMOHEPHOMY
00IIECTBY, CO3JaHHOMY B pe3yJIbTaTe pa3/ieieHUs WK BbIICICHUS.

n) CnpaBeayinBas CTOUMOCTb aKIMil BHOBb CO3/IaHHOTO B pe3yJibTaTe peopraHusanuu B popme
BBIJICJIEHUS] aKIIMOHEPHOI'0 0OIIeCTBa, BKIIFOUEHHBIX B cOCTaB akTUBOB DoHJa B pe3ynbTaTe X
pacrpeieNleHus: Cpeid aKIMOHEPOB PEOPraHU30BaHHOTO aKIIMOHEPHOro OOIIEeCTBA, IPU3HAETCS
PaBHOU HYIIIO.

e) CmpaBeanuBas CTOMMOCTb akUWW ¢ Oonblied (MeHbIIEeH) HOMUHAJIBHOM CTOMMOCTBIO,
BKJIIOUEHHBIX B cocTtaB PoHJa B pe3yibTaTe KOHBEPTALlMM B HUX aKIMM, COCTABISBIINX
YKa3aHHbIE aKTUBBI, IPU3HAETCS] PAaBHOM CIpaBeJIMBON CTOMMOCTH KOHBEPTHUPOBAHHBIX B HUX
AKLIMMN.

x) CrpaBe/uyinBasi CTOMMOCTb aKLIUK TOW e KaTeropuu (TUIa) C UHBIMH NpaBaMH, BKIFOYEHHBIX
B coctaB PoH/Ia B pe3ybTaTe KOHBEPTALIMM B HUX AKIUH, COCTABIISABIINX YKA3aHHBIE aKTHBBI,
MIPU3HAETCS PAaBHOM CIIPABEUIMBOM CTOMMOCTH KOHBEPTUPOBAHHBIX aKIIUH.

3) CnipaBeyiiBasi CTOMMOCTh aKIUil, BKIIOUEHHBIX B cocTaB DoH/a B pe3yibTaTe KOHBEPTAIIMH
MpH ApOOJIEHUH aKIIM, COCTABJISBIINX YKa3aHHbIE aKTHUBbI, IPU3HAETCS] PAaBHOW CHpaBeIMBON
CTOMMOCTH KOHBEPTUPOBAHHBIX aKIUii, IeNeHHOH Ha K03 duiimeHT apobieHus.

n) CripaBeayiniBas CTOUMOCTD aKI[Uil, BKJIIOYEHHBIX B cocTaB POHJA B pe3ysibTaTe KOHBEPTALIMU
P KOHCOJNIMJAUMHU AaKUUH, COCTAaBJISIBIIMX YKa3aHHbIE aKTHUBBI, IPU3HAETCA pPaBHOMU

30



CIpPaBEAJIMBONA CTOMMOCTH KOHBEPTHPOBAaHHBIX aKIWH, YMHOXKEHHOW Ha Ko3(hduiumeHt
KOHCOJINJALNH.

Onpeodenenue cnpageougoii CMoumMocmu 0eno3umos u 0eno3umHbIX cepmupuKkamos.
CrpaBenniuBasi CTOMMOCTh JIEMIO3UTOB U JICMO3UTHBIX CEPTU(PHKATOB OMPEACISETCS.B CyMMe
OCTaTKa JEHEKHBIX CPE/ICTB BO BKIIAJIE, YBEJIMUYEHHOTO HA CYMMY NPOILIEHTOB, PACCYMTAHHBIX Ha
naty omnpenenenuss CHA mno craBke, NpeayCMOTPEHHOM JOTrOBOPOM, €CIIM CPOK IOTalleHMs
JIETI03UTa «J10 BOCTpeOOBaHUSL. ;

Bo Bcex ocTanmpHBIX ciay4yasx Ha JaTy OIGHKHM IPOU3BOJAUTCS IPOBEPKAa COOTBETCTBUS
MPOLIEHTHOM CTAaBKHU IO JCTO3HUTY (JCTIO3UTHOMY CEepPTH(UKATY), OMPEICICHHON B JOTOBOpE
0aHKOBCKOT0 BKJa/1a (IETI03UTHOTO CepTU(HKATA) PHIHOYHBIM YCIOBHSIM.

IMopsinok NpU3HAHUS MPOUEHTHOH CTABKUA PbIHOYHOM

CraBka 10 J0rOBOpY NPHU3HAETCA PBIHOYHOM, €CIU JOrOBOP 3aKJIIOYEH C OaHKOM, KOTOPBIH
BXOAUT B [lepeueHb CUCTEMHO 3HAYMMBIX KPEIWUTHBIX OPraHHU3alui, YTBEpXkKIACHHBbIM bankoM
Poccun Ha ocHOBaHMUM METOAMKH, yCTaHOBIEHHON Yka3aHnueMm banka Poccum ot 22.07.2015 Ne
3737-Y «O MeronuKe OIpeNeNieHUus] CHUCTEMHO 3HAYUMBIX KPEAWTHBIX OpraHu3aluily, u
onmyOnMKOBaHHBIN Ha caiite banka Poccun www.cbr.ru

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

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

2oe:

Then — CTABKa 110 JIEIO3UTY B IIPOLEHTAX;

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

onpezenseMslii o popmyie:
Maxrep ppi. —MINTcp pm.

KV=

(Minrep ppm.+ MAXTep prm.)/2 '
eoe:

MAXTep ppw. — MAKCUMAIIbHASL CPEHEB3BCIICHHAS TMPOLCHTHAS CTaBKa IO IPUBICYCHHBIM
KPEAUTHBIMU  OpraHM3allsIMM  BKJIaJaM  (Jeno3uTaM) He(UHAHCOBBIX  OpraHU3alMi
pasMeleHHbIX B 1ejaoM no Poccuiickoit denepaiyy B COOTBETCTBYIOLIEH BaltoTe (MCTOYHMK:
https://www.cbr.ru/statistics/bank_sector/int_rat/ , ¢ exxelHeBHBIM MOHUTOPUHTOM MyOJIHKAIINN
aKTyaJlbHbIX CBEJIEHHI) C CONMOCTaBUMBIM CPOKOM J0 MOTramieHus (OT JaThl OLEHKH A0 JaThl
MOTalleHNs) Ha TOpU30HTE 12 MecsleB HauumHas OT IMOCIEIHEH pacKpbhITOM Ha caiite banka
Poccun craBku 3a mecsil, HanOosee OJIM3KHIA K JaTe OLEHKH.

Minre, oy, — MHHUMalbHAS CPEAHCB3BCHICHHAS MPOLEHTHAS CTaBKa I10 IPHBICYCHHBIM
KPEAUTHBIMU  OpraHM3allMsIMM  BKJIaJaM  (Jeno3uTaM) He(UHAHCOBBIX  OpraHU3alMi
pa3MeleHHbIX B 1enaoM no Poccuiickoit denepaiiy B COOTBETCTBYIOLIEH BatoTe (MCTOYHMK:
http://www.cbr.ru/statistics/?Prtld=int_rat, ¢ eXeZHEBHBIM MOHHTOPHHIOM IYOJHKAIUU
aKTyaJbHbBIX CBEJIEHHI) C COIMOCTaBUMBIM CPOKOM JO TMOTamieHus (OT JaThl OLEHKH 10 JaThl
MOTalleH!s) Ha TOpU30HTE 12 MecsieB HauumHas OT MOcienHel pacKpbITol Ha caiiTe banka
Poccun craBku 3a mecsi, HanOosee OJIM3KHIA K JaTe OLEHKH.

Toncp.pon. - OICHKA CPETHEB3BEIICHHONW PHIHOYHOW TPOICHTHOW CTaBKH, OIPEICICHHAs IO
dhopmyne (OKpyTJIeHHEe 10 2 3HAKOB TTOCIIE 3aMsTON ):

rOL[.Cp.prH. = rcp.pbm. + (Kc,q.o. - chp.)v

2oe:

Teppon. - CPEIHEB3BEIICHHAs MPOLEHTHAas CTaBKAa [0 MPHUBJICYEHHBIM  KPEIUTHBIMU

OpraHM3alMsIMH BKJIaJiaM (Ieno31uTaM) He(pMHAHCOBBIX OpraHU3aliil B pyOsIsax, myOauKyemas Ha

odunmansaoMm caiite LIb P®, 3a mecsi, Hanbonee OIU3KHI K JaTe OIEHKH, MO JEMO3UTaM CO
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CPOKOM MPHUBJICYEHU S, TIOMAIAIONINM B TOT K€ UHTEPBAJI, YTO U CPOK, OCTABIIUNCS HA OTUETHYIO
JIaTy J10 MOTAIIeHUs] OLICHUBAEMOT'0 JETIO3UTa;

KC, .. - kmo4eBas craBka L[b PO, ycranosieHnas Ha JaTy OLIEHKH,

KC¢,. - cpenmsis kimoueBas craBka [[b PO 3a xaneHaapHbIi Mecsll, 32 KOTOPbIN ONpejiesieHa
CTaBKa I'cp by,

Cpenusisi 3a KayseHAapHBIH Mecsn kimroueBas craBka L[b P® paccumthiBaercst mo ¢opmyie

(OKpyTJIeHHE 0 2 3HAKOB I0CTIC 3aISATON):
KC; * T;
chp — Zl l l’
T
eoe:

T - KOJIMUECTBO JTHEN B KAJIEHAAPHOM MECSLIE, 38 KOTOPBIM pacCUUTHIBAETCS MPOLICHTHAS CTABKa;

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

T; - KonMuecTBO AHEH KaJIEHJAPHOIO MECALA, B TEUEHUE KOTOPBIX NEHCTBOBAJIA ITPOLICHTHAS
craBka KC;.

B ToM cnyuae, ecnu mpolLeHTHas CTaBKa MO PyOJeBOMY JEMO3UTY IPU3HAETCS PHIHOYHOM, B
Ka4yecTBE BRIOPaHHOW PHIHOYHOHN CTABKM MPU3HAETCS CTaBKa 110 IEMO3UTHOMY JIOTOBODY.

B Tom ciydae, eciiu mpolEeHTHas CTaBKa 10 pyOJIeBOMY JENO3UTY HE NMPU3HAETCS PhIHOYHOM, B
Ka4eCTBE PhIHOYHOM MPU3HACTCS CTABKA Loy cp prin.-

[IpouenTtHas craBka no aeno3ury B aomwiapax CIIA wium EBpo mpu3sHaeTcss ppIHOYHOM, €CIH
BBITIOJIHEHO YCJIOBUE:

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

2oe:

KV — ko3pQuIHeHT BONATHIBHOCTH PBIHOYHOW CTaBKM Ha TOpPU30HTE 12 Mecsues,
ONPEIENAEMBIH IO COOTBETCTBYIOIIMM CPEIHEB3BELIEHHBIM CTABKAM I'cp by -

I'jen - CTABKA 110 JETO3MTY B IPOLEHTAX;

Teppon. - CPEIHEB3BEIICHHAs MPOLEHTHAas CTaBKAa [0 MPHUBJICYEHHBIM  KPEIUTHBIMH
OpraHu3alMsIMM  BKJIajgaM  (Jerno3uTaMm) HE(PUHAHCOBBIX  OpraHu3alMid B BajIoTe,
COOTBETCTBYIOIIEH BaJIOTE JICTIO3UTa, TyOauKyeMas Ha opunnansHom caiite LIb PD, 3a mecsr,
HaunOosee OIM3KHUI K J1aTe OLIEHKH, IO JAETIO3UTaM CO CPOKOM MPUBIICUEHUS, TOMAJAI0IINIM B TOT
K€ MHTEpBaJ, YTO M CPOK, OCTaBIIMICA Ha OTYETHYIO JaTy JO TMOralleHHs OLIEHHBAEMOI'O
JETIO3UTA.

B Tom cnydae, ecniu nporieHTHas cTaBka 1o aeno3uty B gojutapax CIIA umu EBpo, mpusHaercs
PBIHOYHOM, B KayecTBE BHIOPAHHON PHIHOYHOM CTAaBKM NMPHU3HAETCS CTaBKa IO JIETIO3UTHOMY
JIOTOBOPY.

B TOoM cnyuae, ecim npoueHTHas craBka no aenosuty B gosutapax CIIA wm Espo, He
NPU3HAETCS PHIHOYHOM, B KAYECTBE PHIHOYHON PU3HACTCS CTABKA Iepy iy -

B m06oM ciyuae cripaBeuivBasi CTOMMOCTD JEMO3UTA (AETIO3UTHOMY CepTU(]UKATY) HE MOXKET
OBITb HIDKE CyMMBI JICHEKHBIX CPEICTB, KOTopble mnoiyuus Obl donp/ero Ympasisrouien
KOMITaHUH B CITy4ae JI0CPOYHOIO PACTOPKEHUS JICTIO31Ta Ha JaTy OLICHKH.

Ecnu bank Poccun nepecraer myonukoBath CBeleHUS! O MPOIEHTHBIX CTaBKaxX IO JIENO3UTaM
(BKJIaaM), pa3MelIeHHbIX B 11esoM 1o Poccuiickoit @enepaiiy, a JaHHbIE IEPEHOCATCS B Pa3aes
«PerpocniekTuBHOI MH(pOpMaNMKU», YNpaBISAIOMAs KOMIIAHUS BIpPABE IMOMEHATh HCTOYHUK
JaHHBIX 0 CBOEMY OOOCHOBAHHOMY OJKCIIEPTHOMY (MOTHBHUPOBAaHHOMY) cyxaeHuto. Ecim
HaunOoJee Mo3/Hss CpeTHEB3BEIICHHAs MPOLIEHTHAs CTaBKa, pacKkphlTas Ha caiite banka Poccun,
paccuuTaHa paHee, 4YeM 3a MecsI JI0 JaThl ONpeAeNeHUs CIpaBeAJIMBON CTOMMOCTH, PHIHOYHAS
CTaBKa MOJKET MOJUIEKaTh KOPPEKTUPOBKE.

HpHBeL[eHHaﬂ CTOUMOCTDb 6yI[yH.[I/IX OCHEKHBIX ITOTOKOB pacch/ITbIBaeTCﬂ 1 ) (l)OpMyJIeZ
NP
pv=>_"n
; (1+ I,)Dn/365
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PV — cipaBennmuBasi CTOMMOCTh aKTHBA (0053aTENIbCTBA);
N - KOJMYECTBO JIEHEKHBIX MMOTOKOB JI0 JAThl MOTAIICHHUS aKTHBa (00s3aTENIbCTBA), HAYMHAS C
natel onpeaeneHus CHA;

P
" - cyMMa n-oro JIeHeXHOro MOTOKa (IIPOLEHTHI U OCHOBHAS CyMMa);
N - TOPSAJIKOBBIA HOMEP JIEHEKHOTO NOTOKA, HAUWHas ¢ JaThl onpeaenenus CHA;

N - KOJMYECTBO JMHEH oT Aarkl onpenencauss CHA 10 1aThl n-0ro JeHEKHOTO TIOTOKA;
I' - cTaBKa JMCKOHTUPOBAHUS B IPOLEHTAX TI'OMOBBIX, COOTBETCTBYIOMIAS Ty -
JIeHe)KHbIE TOTOKH, BKIIOYas TMPOLEHTHBIA JIOXOJl, PACCUUTHIBAIOTCS B COOTBETCTBUH C
YCIOBUSMHU JIOTOBOpA, JATOM JEHEKHOTO TOTOKA CYUTAETCS OXKUAaeMmas Jara, B KOTOPYIO
IUTAHUPYETCsl TOCTYIUICHUE JCHEKHBIX CPEICTB, COOTBETCTBYIOIIAS JaTe OKOHYAHHUS N-Oro
nepro/ia (3a UCKIF0YEHUEM CITy4aeB JJOCPOYHOTO MOTAIIEHUs] OCHOBHOTO JIONITa).
I'paduk neHEKHBIX TTOTOKOB KOPPEKTUPYETCS B CITydae BHECCHUSI U3MEHEHHI B JIOTOBOP, a TAKXKE
B CITy4ae U3MEHEHHSI CYMMbI OCHOBHOTO JI0JITa (ITOTIOJHEHWSI, YaCTHYHOTO MOTAIICHHS, €CITH OHO
He ObUIO YYTEHO TpaduKOM).

B cIy4dac H606XO,Z[I/IMOCTI/I MMPOBOAUTCA aHAJIU3 W KOPPCKTHUPOBKA CHpaBeHHHBOﬁ CTOUMOCTHU
AKTHUBOB, IICPCUNCIICHHBIX B JAHHOM ITYHKTEC, COI'JIaCHO HpI/IJIO)KCHI/IHM 3ud.

IIo CACJIKaM HECHMIXACMOI'O OCTaTKa Ha paCYCTHBIX CUCTaX B 6aHK€, B TOM YHCJIC JaTa ITOralliCHUA
KOTOPBIX IMPHUXOAWUTCA Ha ,Z[perﬁ OTYETHBIN roma, upu onpeaciacHuu CHpaBeI[HHBOﬁ CTOUMOCTH
HA4YMCJICHUC ITPOLCHTOB 1 PACUCT 11O MECTOAY HpHBG[{GHHOﬁ CTOUMOCTH HC IIPUMCHACTCA.

ﬂpaZOE(eHHble U UHble memdalibl

CrpaBeanuBas CTOMMOCTH JPArolleHHBIX W HUHBIX METAUIOB U TPeOOBaHUU K KpPETUTHOU
OpTraHU3allH BHIIUIATHTH JCHEKHBI SKBHBAJICHT APAroleHHBIX METAIJIOB ONpEAETsSeTcs II0
[IEHaM CIIOTOBOT'O PhIHKA JAparMeTaiioB MockoBckoii oupsku (1eHa 3akpeitist GLD/RUB_TOD
wm GLD/RUB_TOM nns 3050Ta; niena 3akpeitust SLV/RUB_TOD wiun SLV/RUB_TOM s
cepebpa) wucxond U3 TpUHAAIEkKAeH (HOHAY MacChl APArolleHHBIX METAJJIOB WIH Oo0bheMa
TpeOOBaHUN K KPEAMTHOM OpraHU3alliy BBHIMUIATUTH JIEHEKHBIH JKBUBAJCHT JIParoll€HHBIX
METAaJUIOB.

IIpu orcyrcTBUM OUpKeBbIX IieH Ha aary ompeaeneHus CUA (B ToMm uucie B ciiydae, €Cld
JparoIeHHBIN MEeTaJlT He TOPTryeTcss Ha MOCKOBCKOM OMpKe) CTOMMOCTD JIParoleHHBIX METaJIOB
1 TpeOOBaHUN K KPEAUTHOW OpPraHM3alMM BBIJIATUTH JCHEKHBIH SKBUBAJICHT JParoleHHBIX
METaJIJIOB pacCUUThIBaeTCs Ha 1aTy onpeaeneHuss CHA no yueTHbsIM 11eHaM Ha ap(puHUPOBAaHHBIE
nparolieHHble MeTayuibl banka Poccuu (B 1HU, KOTJa yueTHBIE IICHBI Ha JPAarolleHHbIE METAIJIbI
HE YCTaHABJIMBAIOTCS, ICHCTBYIOT MPEABIYIINE 3HAUEHHUS YICTHBIX 1IEH).

CrpaBeanuBas CTOMMOCTh TpeOOBaHMI K KpPEJUTHONW OPraHMU3AlMM BBHITUIATUTH JICHEXKHBIH
HKBUBAJICHT JPAroleHHBIX M HHBIX METAJUIOB KOPPEKTHPYETCS B COOTBETCTBHH C TOPSIKOM,
yka3zanHbIM [Ipunoxenusx 3 u 4.

Ouenka cnpageonugoll CmouUMOCmMU OEHEHCHBIX CPEOCH8 HA PACYEemMHbIX cuemax (8Ka0uasn
CO2NAWeHUS 0 MUHUMAIbHOM HECHUNICACMOM OCHAmKe)
CrpaBeanuBas CTOMMOCThH JIGHEKHBIX CPEACTB Ha cUeTaX, B TOM YHUCJIE€ HA TPAH3UTHBIX,
BAJIFOTHBIX CYETaX, OTKPBITBIX HAa UM Ynpasisomend komnanuu [.Y. IIU®, onpenensercs B
CyMMe€ OCTaTKa Ha CueTax.
B cnywae ecnu 3akitoueHo coriamieHue ¢ 0aHKOM O MUHMMAQJIBHOM HECHUKAEMOM OCTaTKe
JIEHEKHBIX CPEJICTB HAa PAaCUETHOM CUE€Te, CIPABEMJIMBAsI CTOUMOCThH MPOLEHTHOTO J10X0Ja MO
JICHEKHBIM CPEACTBAM TMPHU3HAECTCS PAaBHOW CyMME HAaUYMCICHHBIX TPOILIEHTOB, HCXOS U3 CTaBKH,
MPEeIyCMOTPEHHON TAaKUM COTJIAIIICHHEM B COCTaBE IEOMTOPCKOM 3aJOIPKEHHOCTH B CITydyae, €Clin
YCJIOBHSI HAUUCIICHUSI TIPOIIEHTOB TIO3BOJISIIOT PACCUUTATh UX pa3Mep.
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B ciaywae ecam Ha OCTaTOK JCHEKHBIX CPEICTB HA PAacueTHOM cyeTe OAHKOM HAYUCISIOTCS
IIPOLIEHTBI, IIPU 3TOM OI'PaHUYECHHUH Ha HCIIOJI30BAHUE JCHEXHBIX CPEICTB HE HAKIIAJBbIBACTCA,
TaKUe MPOLEHTHI MPU3HAIOTCS B MOMEHT UX 3a4UCIIeHUs] 0AHKOM Ha pacueTHBIN CYeT.

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

/enescnvie cpedcmea, naxooawjuecsa y npopheccuoOHanIbHbIX YYACMHUKOE PbIHKA WEHHbIX
oymaz

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

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

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

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

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

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

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

COIJIaCHO (opmyie:

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

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

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

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

CTaBOK 3a 3 MecsIia.

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

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

Ecnu cTaBka nmpu3HaeTcsi He phIHOYHOM, CIIpaBeIuBast CTOMMOCTbD I€OMTOPCKO 33aJ0J5KEHHOCTH
OLICHUBAETCS B CyMMeE, ONpPENEICHHON C HCIOJIb30BAHUEM METO/la NMPUBEICHHOW CTOMMOCTHU
OyIyIInX JEHEKHBIX TOTOKOB
Ilpusedennas cmoumocmo 6y0YUUX OEHEHCHBIX NOMOKO8 PACCHUMBIBAEMCS NO hopmye:

N Pn
PV Zl L+ r)Dn/365
PV — cnipaBennmuBasi CTOMMOCTh aKTHBA (0053aTENIbCTBA);
N - KOJTMYECTBO JAECHEXHBIX MOTOKOB JI0 AAThl MMOTAIIEHUS aKTHBa (00sS3aTeNbCTBA), HAYMHAS C
natel onpeaeneHuss CHA;

" - cyMMa n-oro JIEHEXHOI0 MOTOKA (IIPOLEHTH M OCHOBHAS CyMMa);
N - TOPSAIKOBBIA HOMEP JIEHEKHOTO MOTOKA, HAUUHAs ¢ JaThl onpeaenenus CYA;

N - KOJMYECTBO JHEH oT Aarkl onpenencaust CHA 10 1aThl n-0ro JeHEKHOTO TIOTOKA;
I - cTaBKa JMCKOHTUPOBAHUA B MPOLEHTAX TI'OMOBBIX, COOTBETCTBYIOIIAS Ty -
JIeHe)KHbIC TOTOKH, BKIIIOYas TMPOLEHTHBIH JIOXOJ, PACCUUTHIBAIOTCS B COOTBETCTBUH C
YCIIOBUSIMU CIICJIKH, JATOW JICHE)KHOTO TOTOKA CUUTACTCS OXKHIaeMmas JaTa, B KOTOPYIO
IUTAHUPYETCsl TOCTYIUICHUE JICHEKHBIX CPEICTB, COOTBETCTBYIOIAS JaT€ OKOHYAHHUS N-Oro
nepuoa.
[Ipn nHamuuuum ¢akropoB obecueHeHus (o (akTopamMu OOECIEHEHHS IPEAIOoJIaraloTCs
KpUTEpHH, UCToNb3yembie B 1. 3 [Ipmiokenus 3), MPOBOIUTCS KOPPEKTHUPOBKA CITPABEIITUBOM
CTOMMOCTH aKTHBOB, IIEPEYUCICHHBIX B JJAHHOM ITyHKTE, coriacHo [Ipunoxkenuto 3. pazueny 2.
Onenka aktuBoB. Obecrienenue 6e3 nedonra u [Ipunoxenuro 3. pa3aeny 3. OneHka aKTHBOB,
HaXOJSIINXCS B COCTOSIHUH JiehoTa.

Onpedenenue cnpagednugoil CmoumMocmu Kiupunzoevlx cepmuguxamos yuacmus (KCY) u
PEIIO c KCYV.

CrpaBenniuBass CTOMMOCTb AaKTHBOB, IEPENAaHHBIX B KJIMPUHTOBBIN IyJ, OINpeAensercs B
cooTBeTCTBUHM ¢ HacToAmmMHU [IpaBunamu onpenenennss CHA B o6mem nopsiake. CripaBeyinBast
CTOMMOCTb KJIMPUHIOBBIX cepTU(ukaToB yuacTus paBHa 0 (Honp). Jloxo/1bl O IEHHBIM OyMaram,
IIEpelaHHbIM B MMYIIECTBEHHBIA Iys, mpu3HatoTcs B coctaBe [IM®, cormacHo HacTosmmMm
[TpaBunam onpeaenenust CHA. B octanpHoMm, caenku PEITO ¢ KCY onennBatoTcs aHaTOTHIHO
cnenkam PETIO ¢ nenHbiMu Oymaramu, opsi/I0K yueTa KOTOPBIX OMKcaH B HacTosux [IpaBuiax
onpenenenuss CHA.

JdeduTopckasi M KPeAUTOPCKAS 3a0/KEHHOCTb.

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

CrpaBennuBasi CTOMMOCTb 33/I0JDKEHHOCTD TI0 CENIKaM C IIEHHBIMHU OymMaramu, 3aKIl0UeHHbBIM Ha
ycioBusix T+ ompenensieTcss B pa3Mepe pa3HUIIbI MEXIY CIPaBEAJIMBOM CTOMMOCTBIO LIEHHOU
OyMaru, SIBJISIFOIIEHCST IPEIMETOM CAEIKHA U CYMMOM CIEIIKH B BATIOTE CIIETKH, TIPUBEICHHON K
PpyOITIO IO TEKYIIEMY KypCY BaIOTHI.
B cinywae  MONMOXHUTENBHOW — pa3HMIIBL, CACIKA  MPU3HAETCI B COCTaBE  aKTHBOB
(mebuTopckas 3aJ0IKEHHOCTD) Y MOKyTaTtens/ B cocTaBe 00513aTCILCTB
(kpeauTopcKasi 3aJJ0JDKEHHOCTh) Yy TPOJaBIa,  OTPUIATEIBHOM  pa3HUIBI - B
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cocTaBe 0053aTeNbCTB (KPSIUTOPCKAs 33]I0JDKEHHOCT) Y TMOKYIATENS/B  COCTaBE  aKTHBOB
(mebuTopckas 3a10;DKEHHOCTh) Y TIPOIaBIIa.

CrpaBeaninBasi CTOMMOCTb JOUTOPCKOM 3a/I0J5KEHHOCTD, BOSHHUKIIICH B PE3YJIbTATE COBEPILICHUS
CHIEJIOK C IIEHHBIMHM Oymaram, 3aKJIFOYeHHBIM Ha YCIOBUSX T+, ¢ JaThl HACTYIUICHUS CpOKa ee
MOJIHOTO TIOTAIICHUS, YCTAHOBJICHHOTO YCIOBUSMU CJIEIKH, OMPEICNIICTCS B COOTBETCTBUU C
METOIOM KOPPEKTUPOBKH CIPABEIIMBON CTOMMOCTH ITPH BO3SHUKHOBEHUH COOBITHS, BEYIIETO K
00ECIICHeHHIO.

CrpaBeuiMBasi CTOMMOCTb 3/I0JDKCHHOCTH TI0 C/ICIKaM C BATIOTOMH, 3aKIIFOYCHHBIM Ha YCIIOBHUSX
T+ ompenernsiercss B pa3Mepe pa3HUIBI MEXKAY TEKYILIEH CITPaBEIMBON CTOMMOCTBIO BAIIOTHI B
pyOJIIX W CTOMMOCTBIO BaJIOTBl B pyOssix, 3a)MKCUPOBAHHOH B JIOrOBOpE Ha Jary
WCTIOJTHEHUS CHICTIKU.

B ciydae TONOXKHTENBHON  pasHUIIBI, CHElKa TPU3HAETCS B COCTABE  aKTHBOB
(mebuTopcKas 3a0JIKEHHOCTh) Y TIOKYIIATeNst/ B COCTaBe 00s13aTEeNLCTB
(KpeauTopcKas 3a710JDKEHHOCTbD) Y MPO/aBIIA, OTPHIIATEIIBHOM pa3HUIIBI - B
cocraBe 00s3aTeNbCTB  (KPEIUTOPCKAS 32I0JDKEHHOCTh) y  TIOKYIATeNs/B  COCTaBe aKTHBOB
(mebuTopckas 3aJ0IKEHHOCTh) Y MPO/IaBIIA.

CrpaBeyinBasi CTOMMOCTD JICOUTOPCKOM 3a/I0JDKEHHOCTh, BOSHHUKIIICH B PE3YJIbTATE COBEPIICHUS
CHICJIOK C BAJIOTOM, 3aKJIFOUCHHBIM Ha YCJIOBUsX T+, ¢ aThl HACTYIUICHUS CPOKa €€ MOJIHOIO
MOTANICHMSI, YCTAHOBJICHHOTO YCJIIOBUSMH JIOTOBOPA, ONPEACISETCS B COOTBETCTBUU C METOJIOM
KOPPEKTHUPOBKH CIIPABE/UIMBOM CTOMMOCTH TIPM BO3HUKHOBEHHH COOBITHS, BEIYIIETO K
00ECIICHCHHIO.

CrpaBe/uiiBasi CTOMMOCTB JI€OMTOPCKOHM 3aI0JDKEHHOCTH TPHU3HAETCS PaBHOM HYJIO C JIaThl
onyOIMKOBaHUS O(PHUIUAIBHOTO COOOIIEHUS O BO30YXJICHHHM B OTHOIICHHHM JOJDKHHUKA
MPOIeIypbl OAHKPOTCTBA UM OT3bIBA JIUIICH3UH.

JIeHe)KHBIE CpeICTBa B pa3Mepe TpeOOBaHUH K TOJDKHUKY, B OTHOIIIGHUH KOTOPOTO BO30YXKICHA
nporeypa 0aHKPOTCTBA WIIM KOTOPBIH MPU3HAH OAHKPOTOM, HE BKIItoUaroTcs B pacyer CYA.

/Jlebumopckasn 3a001CeHHOCHb NO UEHHBIM Oymazam (Yacmuunomy/ nOAHOMY ROZAUIEHUIO
HOMUHANA, KYROHAM, OUBUOEHOAM U 00X00AM NO NAAM UHOCMPAHHBIX UHBECHMUUUOHHBIX
¢onoos)

1.1. KymonHsIil 10X01 M YacTUYHOE/ MOJTHOE MOTaIllIEHue OCHOBHOTO JIOJTa MO JOJTOBBIM
[IEHHBIM OyMaram.

OneHka CHpaBeyTABONM  CTOMMOCTH  JICOUTOPCKOM  3aJ0KEHHOCTH IO  MPOIEHTHOMY
(KyIIOHHOMY) JTOXOAY MO JOJTOBBIM IIEHHBIM OymMaraM onpeaensieTcs B CIEAYONeM MopsaKe:

a) B pa3Mepe, OIPEIETICHHOM B COOTBETCTBUH C YCIIOBUSIMU BBINTyCKa Ha AaTy pacyera CUA,
U UCXOJs U3 KOJMYeCTBa LIeHHON Oymaru Ha naty pacuera CHA — ¢ gaThl nepBOHa4aIbHOIO
MIPU3HAHKS WIK C JaThl Hadajga COOTBETCTBYIOIIETO KYIOHHOIO MEPHOAA 10 JAaThl peanu3alun
LEHHON OyMaru WM HAacTyIUIEHHs CpOKa UCIIOJIHEHUS SMUTEHTOM 0053aTesIbCTBa,
MPEAYCMOTPEHHOM YCIOBHUSIMHU BBITTYCKa IIEHHON OyMaru;

Jns nonroBod IeHHOW OyMarw, 1Mo KOTOPOW B YCJIOBUSX HEAPYKECTBEHHBIX JCHCTBUIA,
MPEANPUHUMAEMBIX CO CTOPOHBI MHOCTPAHHBIX TOCYAAPCTB, MEXKIYHAPOIHBIX OpPraHU3ALMM,
MHOCTPAaHHBIX (PUHAHCOBBIX OpraHU3alMi, MEXIYHApPOAHBIX PACUETHO-KIMPUHTOBBIX LIEHTPOB
«EBpoxmup bank», r. bproccenb, n «Knupcrpum bankunr», r. JltokcemOypr, B TOM uwHcie
CBA3AHHBIX C BBEJICHHUEM OIPAHMYMUTEIBHBIX Mep B OTHoweHHH Poccuiickonr Penepannu,
POCCHUICKHX IOPHAMYECKUX JUIl W Tpaxaadn Poccuiickoit denepanuu, HE OCYIIECTBISETCS
BBIIJIaTa KYIIOHHOT'O /10X0/1a, leduTopckas 3anomkeHHocTh no HK/I He npusnaercs.

BennumHa HauMCIEHHOrO KYMOHHBIM J0XO0J Ha OAHY oOnuramuio Ha ngaty pacuera CUA
OTIpEe/IETISAIOTCSA B COOTBETCTBUE C JAaHHBIMU, packpbiBaeMble [1y0nruHoe akiinoHepHOe 001IECTBO
"MockoBckass bupka MMBB-PTC", rpynmoii xomnanuit Chonds, wHpopManmoHHEIMU
pecypcamu AO «MHTEepdakc» M WHBIX TOCTYIMHBIX HCTOYHWKOB HHGOPMAIMH B TIOPSJIKE
IIPUOPUTETa C TOYHOCTBIO JO YETHIPEX 3HAKOB IOCIE 3alsATOH, C NPUMEHEHHEM IpaBUII
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MaTeMaTHYECKOT0 OKpYIJIGHHWST B BaJOTEe akTuBa. IIpomMexyTouHOe OKpyIJieHHEe He
TPOU3BOANTCH.

b) B pa3Mepe, ONpeIe]ICHHOM Ha JIaTy HACTYIUICHHS CPOKA UCTIOJIHEHUS! COOTBETCTBYIOIIETO
o0s13aTeNnbeTBa (AaTy UCTEUYEHHs KYIIOHHOTO MEpUo/a) B COOTBETCTBHH C YCIIOBHSMH BBIITYCKa
LIEHHOI Oymaru, U UCXOZs M3 KOJMYECTBa IIEHHOW OyMarw Ha JaTy HACTYIUICHHS YKa3aHHOTO
CpOKa - C yKa3aHHOM JaThl 10 HanOoJee paHHel U3 aar:

J (aKTHUECKOT0 NCTIOTHEHUS SMUTEHTOM 0053aTeNbCTBA;

J ucredyeHuss 7 paboumx JHEH C JaThl HACTYIUICHHS CPOKA HCIIOJHEHHUS 00s3aTesIbCTBA
poccuiickum smuTeHTOM, 10 aHEBHOro cpoka (paboume IHHM) C JaThl HACTYIUIEHHS CpOKa
UCTIOJHEHUS 0053aTeIbCTBa HHOCTPAHHBIM AMUTEHTOM coriacHo [Ipunoxenuto 5 «llpuznanue u
o0ecIieHeHNE OTIEePAlIOHHOMN JeOMTOPCKON 3a10JDKEHHOCTI.

[lo mcreyeHnu cpoka KBanupuUKaUu JEOUTOPCKOW 3aJ0JDKEHHOCTH IO LEHHBIM OyMaram
(yacTHYHOMY/ TIOJIHOMY MOTAIICHUIO0 HOMHUHAJA, KYNOHAM, JAWBUACHAAM U JIOXOIaM II0 MasM
WHOCTPAaHHBIX WHBECTUIIMOHHBIX (POHIOB) KaK ONEPAI[MOHHOMN, a TaK K€ B CIIydae BbISBICHUS
UHBIX COOBITHH, NMPUBOJIIMX K OOECIIEHEHMIO, CIIPaBEJIMBas CTOMMOCThH OIpEIeisieTcsl B
coorBercTBUH ¢ [lpunoxenusmu 3 u 4.

1.2.  Ounenka CIpaBeAIUBON CTOMMOCTH neOuTOpCKOH 3aJI0JDKEHHOCTH o
YaCTUYHOMY/TIOJTHOMY TOTAllIEHHI0 SMHUTEHTOM OCHOBHOTO JIOJITa TIO JIOJTOBBIM IEHHBIM
OymaraMm ompenensercs B pa3Mepe, ONpPEesICHHOM Ha JIaTy HACTYIUIEHUS CPOKa HCIIOJHEHUS
COOTBETCTBYIOIIETO 00S3aTEIHLCTBA B COOTBETCTBUU C YCIOBUSIMH BBINTYCKa LIEHHON Oymaru, u
UCXOJS M3 KOJIMYECTBA [ICHHOW OyMaru Ha J1aTy HACTYIUICHHS YKa3aHHOTO CPOKa - C YKa3aHHOW
JaThl 10 HanboJIee paHHEe! U3 at:

J (aKTUYECKOro UCTIOTHEHUS SMUTEHTOM 0053aTEIbCTRA;

J ucredeHuss 7 paboumx JHEH C JaThl HACTYIUICHHS CPOKA HMCIIONHEHHUS 00s3aTesbCTBA
poccuiickuMm smuTeHTOM, 10 mHEBHOro cpoka (paboume IHHM) C JaThl HACTYIUIGHHS CpOKa
WCTIOJTHEHUST 0053aTeNIbCTBA WHOCTPAHHBIM AMHUTEHTOM B TOpsiiKe coryacHo [Ipuioxenuto 5
«[Tpu3Hanue u oOeclieHEHNE OTIEPALMOHHOM TeOUTOPCKON 3a/10JKEHHOCTI.

[To ucredyenun cpoka KBanupukanuu IeOUTOPCKON 33J0KEHHOCTH MO YaCTUYHOMY/TIOTHOMY
MOTAIlIEHUI0 YMUTEHTOM OCHOBHOTO JI0JITa 110 JAOJTOBBIM IIEHHBIM OymMaram Kak OrnepanvoHHOM,
a TaK e B CIy4ae BBISBJICHUS WHBIX COOBITHH, MPUBOIAIIMX K OOCCIEHEHHIO, CIIPAaBEJINBAsI
CTOMMOCTB OnpeziensieTcs B cooTBeTcTBUM ¢ [Ipunoxenusmu 3 u 4.

1.3. I[I/IBI/IZIGHI[BI 10 aKOuAM, JO0XO/ IO madM MHOCTPAHHBIX HHBECTUIITMOHHBIX (1)OHI[OB

OreHKa CrpaBeIMBOA CTOUMOCTH J€OUTOPCKOM 33 0JPKEHHOCTH IO BBIIJIATE JUBUICHIOB 1O
aKILMAM ONPEIEISIETCS IyTeM YMHOXKEHUS:

L4 KOJIMYECTBA aKHI/Iﬁ BBIITYCKA, YYTCHHBIX Ha CYETC JCIIO0 Ha J[JaTrTy, Ha KOTOPYIO
OIMPECACIIAIOTCA JIMa, UMCIOIIHEC ITPABO HA MOJIYYCHHUEC TUBUACHIOB,
L4 O0OBSABIICHHOTO pa3Mepa IMBUACHAOB, IPUXOAAIICTOCS HA OJHY aKITUIO COOTBCTCTBYIOH_Ieﬁ

KaTeropuu (TUIIA).

OreHka cripaBeTUBON CTOMMOCTH JeOUTOPCKON 33/10JKEHHOCTH TI0 BBIIIJIATE 10X0Ja MO MasMm
WHOCTPAHHBIX HHBECTUIIMOHHBIX (POHJIOB OTMPEIEISAETCS MTyTEM YMHOXKEHUS:

° KOJIMYECTBA [1a€B UHOCTPAHHBIX MHBECTUIIMOHHBIX (DOH/IOB, YITEHHBIX Ha CUETE JICTIO Ha
JaTy, Ha KOTOPYIO OMPENENAIOTCS JHIa, WMEIIIME MpaBO Ha TMOJydeHHe Aoxoja (mara
¢bukcanun);

° OOBSIBICHHOTO pa3Mepa J0X0/1a, MPUXOSIIET0oCsS Ha OJIUH Tail.

Jlebutopckasi 3a0JDKEHHOCTh IO BBIJIATe AWBUACHIOB IO aKIMSIM, J0XOAa IO TMasM
WHOCTPAHHBIX WHBECTUIIMOHHBIX (DOHIOB TpH3HAETCsS B TOpsake corjacHo [Ipumokenwio 5
«[IpuzHanue u o0ecIieHeHHEe OTIEPAIMOHHON 1e0UTOPCKOM 3a/10JKEHHOCTI.

[To ucredeHnn cpoka KBaTM(PUKANUHA TEOMTOPCKOW 3aI0JDKEHHOCTH MO IIEHHBIM OyMmaram
(dacTH4HOMY/ TIOJIHOMY TOTAIICHHI0 HOMHWHANA, KyIOHAM, IUBHUIEHAAM U J0XOJaM IO TasMm
WHOCTPAHHBIX MHBECTHITMOHHBIX (DOHIOB) KaK OMEPAIMOHHOM, a TaK K€ B CIydae BBISBICHUS
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HHBIX CO6LITHﬁ, MNPpUBOAAIINX K O6CCI_[CHCHI/IIO, CripaBCJiiBasgd CTOMMOCTbL OHNPCACIACTCA B
cootBeTcTBUU C [Ipunoxenusmu 3 u 4.

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

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

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

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

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

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

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

JlebuTopckast 3aJ0KEHHOCTD 110 ICHE)KHBIM CPEICTBAM:

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

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

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

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

Kpeoumopckas 3adonscennocmp

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

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

TepMuHbI U onpeaesieHusi, ucnojb3yemble B [Ipuinokenusnx 3 u 4.

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

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

Be3pnc1<0Baﬂ CTaBKa:

. B poccuiickux pyOnsx:

CraBka, ompeznensemMas u3 G-KpHUBOH, IIOCTPOCHHOM M0 POCCHMCKMM TI'OCYIapCTBEHHBIM
obmurarmusm (KBJ MockoBckol OWpH) — I 3aJ0JDKEHHOCTH CO CPOKOM JI0 TTOTAIICHHS,
IIPEBBILIAIOIINM | KaJeHJapHbII IEHb.

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

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

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

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

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

J B amepukaHCKMX JoJuapax:

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

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

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

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

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

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

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

®opmyaa 1. PopmyJia JIUHEHHON HHTEPNOJISIIIAN

RKDmin) ecnun Dm < Dmin

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

RKpmax, €M Dy = Dypax

rue:

Dm - cpok 10 moraiieHusi HHCTpPYMEHTa m B rojax (OmpeaessieTcsi ¢ TOYHOCThIO 10 4 3HaKOB
MOCJIe 3aMsATOMN);

Dmin, Dmax - MUHUManbHbI (MakCUMalbHBIA) CPOK, HAa KOTOPBIA OMpENEIeH YPOBEHb
MIPOLIEHTHBIX CTABOK OCCKYIMIOHHOM JJOXOHOCTH MOXOIANIHNX (PEICBAHTHBIX ) TOCYIaPCTBEHHBIX
IIEHHBIX Oymar, B rojax (OmpeaenseTcsi ¢ TOYHOCTBIO /10 4 3HAKOB TIOCIIE 3aIlsTON );

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

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

CoR (Cost of Risk, crouMocTh prcKka) — 1015 05KUIaEMbIX KPSTUTHBIX YOBITKOB, OIpeaessemMast
KaK OTHOIIEHHWE CYMMBI C(HOPMHPOBAHHOTO pe3epBa IMOJ KPEIUTHBIE YOBITKM K BaJOBOM
0aaHCOBOM CTOMMOCTH KPEIUTOB 10 1aHHBIM oTueTHOCTH MC®O BbIOpaHHBIX OaHKOB.

KpeautHblii pedTHHI — MHEHHE HE3aBHCHUMOIO PEHTHMHIOBOTO areHTCTBa O CIIOCOOHOCTH
pPEeUTHHIYeMOro JMIla MCIOJHATH IMPHUHATBIE Ha ce0si (uHaHCOBBIE 00s3arenbcTBa (O €ro
KpeAUTOCIOCOOHOCTH, (PUHAHCOBOM HAJEKHOCTH, (PUHAHCOBOM YCTOWYUBOCTH), BBIPAXKEHHOE C
HCIIOJIb30BAHUEM PEUTUHIOBOM KATErOPUU 110 OIIPEACICHHON PEUTUHIOBOM IIKaJIE.

B nensix npuMeHeHus HacTosIed METOAMKHU JUIsi MOHUTOPHHIA NMPU3HAKOB OOECLEHEHUS U
coObITHI nedonTa, a Tak e JUIsl ONpeNesIeHUs] YPOBHSI PEeHTHHIra C IENbI0 MOCIEAYIOIIEro
onpeneneHus BenurH PD MCHONb3yrOTCS pEUTHHTH CIEAYIOINX PEUTHHTOBBIX ar€HTCTB IPU X
HaJIWYNU:

- Moody's Investors Service
- Standard & Poor's
- Fitch Ratings
- Anamutnueckoe Kpenutnoe PelituaroBoe ArentctBo (AKPA)
- Peiitunrosoe arentctBo RAEX («Qxcnept PA»)
OOmiecTBO € OrpaHMYEHHOW OTBETCTBEHHOCThIO «HarmonansHoe Peiftunronoe
AreHTCTBo» (000 «HPAY)
— OO6miecTBO € OrpaHMYE€HHON OTBEeTCTBEHHOCThIO «Harmonanpaeie KpeauTHbie
Pelitunrn» (OO0 «HKP»)

5

https://www.ecb.europa.eu/stats/financial _markets and interest rates/euro area vield curves/html/index.en.html
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CTyneHb KpeAUTHOrO pedTHHra (rpei) - MUHUMAJIbHBIA MIAr JETaIU3alUU KPEIAUTHOTO
periTiHra B OYKBEHHO-CUMBOJIBHBIX (Hanmpumep, BBB-, BB+ u 1.11.) unu GyKBEeHHO-YHCIIOBBIX
(mammpumep, Baa3, Bal) o6o3HaueHHIX.

Jedoar - BbIsIBICHHE COOBITHI, MPUPABHUBAEMBIX K e(OJITY U YCTAaHOBJICHHBIX B pazjeine 3
HacTodawero [IpuinoxeHus 1 OTCYTCTBUE YpPEryJIMpPOBAaHUS CUTYallUU B CPOKH, OINpEAeIsieMble
OTJIEJIbHO JJIs1 Pa3HOTO BUJA aKTUBOB/00S3aTEIBCTB.

[IpenenpHble Cpoku Tpu3HAHUS AedonTa JUIsl pa3InYHBIX BUJOB 3aJ0JDKCHHOCTH yKa3aHBI B
n.3.1.

OnepanuoHHas Je0UTOPCKAs 3a10/IKEHHOCTh — JOUTOPCKAs 330/ KEHHOCTh, OTBEYAIOIIast
KpUTEpHUSAM, YCTAaHOBJICHHBIM B [IpuiokeHuu 5, a TakKe HWHBIM 4acTsaM Hactosmux [IpaBun
onpeaenenus CHA miis npu3HaHus 3a10JKEHHOCTH ONEPAIMOHHOM.

O01mme mNOJIOKEHHSI AHAJIN3A AKTHMBOB B CBSI3M € HeOOXOAHMMOCTHI0 KOPPEKTHPOBKH
CIpaBe/VINBO CTOUMOCTH

PerynapHo, HO He pexe, yeM Ha KaXAYH OTUETHYIO JaTy, YCTaHOBJIEHHYIO HOPMaTUBHBIMU
aktamu banka Poccun mist [IM®, npoBoauTcs aHaM3 aKTHBOB B CBSI3U C HEOOXOAMMOCTHIO
KOPPEKTUPOBKHU CIIPaBEAJIMBON CTOMMOCTH B Clydyae BOSHHUKHOBEHHS COOBITUI, KOTOPBIE MOTYT
OKa3aTh HETaTMBHOE BIIMSHUE HAa OXHJaeMble Oynylllne ACHEXKHbIE MOTOKU M0 HUM (IpU3HAKU
00eCIICHCHHS ).

CnpasemyiuBasi cTouMoCcTh npu3Haercst pasHoii 0 (Hy.ro):

* B ciTydae BO30YKIECHUH MPOLEAYPhl OAHKPOTCTBA B OTHOIICHUHM YMUTCHTA (U1, 00S3aHHOTO
mo IueHHoW Oymare), KOHTpareHta, JIe0uTopa — C JaThl OQUIHUAIBHOTO COOOIICHHS O
OaHKPOTCTBE:

— IS IOJIEBBIX IIEHHBIX OyMar W JIeMO3UTapHBIX PACIUCOK SMUTEHTA, HAXOMSIIErocs B
COCTOSTHUM OaHKPOTCTBA, 32 MCKJIIOUYEHHUEM CIy4yaeB HATWYMs MyOJIMYHBIX KOTHPOBOK ITHX
Oymar u00 oTueTa OIEHIIMKA Ha JaTy MOCJe Hayaia mporecca 0aHKpOTCTBA U HE paHee 6
MecsLeB 10 MoMeHTa pacueta CHA.

— s TpeOOBaHMI Ha BHIIUIATY OOBSBICHHBIX JTHUBHICHIOB.

* B ciydae COOBITHSI, IPUBOJSIIETO K MPU3HAHUIO JPArolieHHOTO0 METaJUla HeMPUTOTHBIM IS
JabHENIIIETr0 UCTIOIb30BAHMUS 110 IIeJIEBOMY HA3HAYEHHUIO,

* ¢ J1aTHI TOJTy4YeHUS O(DUIIMATHFHOTO JOKYMEHTA O TaKOM (paKTe.

B uHBIX cnyuyasx BO3SHHUKHOBEHHS MPU3HAKOB OOECIICHEHMS IIEHHbIE Oymaru OIICHWBAIOTCS B
COOTBETCTBUH C METOIUKAMH, ITPETYCMOTPSHHBIMU B HacToseM [IpuioxeHnn.

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

. JICHEKHBIE CPEJCTBA HA PACUETHBIX CUETaxX U BO BKJIAAAX;
. neOuTopckast — 3aJ0JDKEHHOCTh, HE  IpHU3HAHHAs/ TepecTaBllias  MPU3HABATHCA
OTepaIoHHO B cooTBeTcTBUH ¢ [Ipunoxkenuem 5;
. [IEHHbIe OyMmaru, CHpaBeJIuBasi CTOMMOCTb KOTOPBIX OIIEHHBAETCS C NPUMEHEHUEM
HIKEIIEPEUMCIICHHBIX MOJIEIEN OLIEHKHU 2 U 3 YPOBHS MEpPapXUH, & UMEHHO:

— wMogens CAPM;

—  MojeNH Juis oonuranuii 3-ro ypoBHs.
. JICHEeXKHBIX CPEACTB, HAXOJAIMUXCA Y NMPO(PECCHOHANBHBIX YYaCTHUKOB PBIHKA LIEHHBIX
Oymar (bpokepa)

VYnpapisromas KOMIIaHUS CaMOCTOSITEIbHO MPOBOAUT TECTUPOBAHKE HA 0OeCLIEeHEeHHE
TecTupyeMbIX aKTUBOB.
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OneHka KpeAUTHOTO PUCKA UCIIOJIB3YETCs ISl pacueTa ClipaBeAJIMBOM CTOMMOCTH akTUBOB. I1pu
9TOM B 3aBHUCHUMOCTH OT CTCIICHM BIIMSHUSA KPEAUTHOIO PHUCKA HAa CIPABEIIMBYIO CTOMMOCTH
Tectupyemble akTUBBI KJIACCU(DUIUPYIOTCS HA CISAYIOIINE CTANH:

. cTaHgapTHbIC (0€3 IPU3HAKOB 00CCIICHEHU);
. oOecuieHeHHbIe (0e3 HacTyIuIeHus nedoinTa);
. aKTHBBI, HAXOJSAIIUECS B edoTe.

IlepeyeHb AaKTHBOB, WCHOJb3yeMbIH /I YKAa3aHHBIX CTAaaMd  3J0JI)KEHHOCTH,
CIpaBeJINBAs CTOMMOCTh KOTOPbIX KOPPEKTHPYETCSl HA pa3Mep KPeIUuTHOI0 pucKa:

CrangapTHbie akTHBBI (0€3 NIPU3HAKOB 00ecleHeHusl), a UMEHHO:

- JleObuTopckasi 3aI0JDKEHHOCTh B CIydae OIpeeNeHHUs] CIpPaBeUIMBONH CTOMMOCTH
TaKOW 3aJI0JDKEHHOCTH C MCIOJIb30BAaHUEM METOJa IMPUBEIECHHOW CTOMMOCTH OYyIyIIuX
JICHE)KHBIX MOTOKOB (32 MCKIIIOUEHUEM JIENIO3UTOB, a TaKXe JEOUTOPCKON 3aJ0KEHHOCTH IO
HE3aBEPIICHHBIM CJIEIKaM KYyIUIH-TIpoaaku 1eHHbIX oymar (T+), cmenxkam PEIIO u cnenkam ¢
MIPOM3BOJHBIMU  (PMHAHCOBBIMM ~HMHCTPYMEHTAMU MOPSIOK OIpENEieHHs] CIpaBeIMBON
CTOMMOCTH, KOTOpBIM ycTaHOBieH B Hactosumx IIpaBunax ompenenenus CYA) (manee —
JlebuTopckast 3aJ0DKEHHOCTD 110 METOTY MTPUBEAEHHON CTOMMOCTH OYAYIIHUX TOTOKOB )

Oobecuenennble (0e3 HacTymJieHus aegoara), a UMEHHO:

- JleHexKHbIe CpeICTBA HA CUeTaX M BO BKJIAJaX;

- JlonroBble MHCTPYMEHTHI (B Cilydae OTCYTCTBHSI II€H, MO3BOJISIOLIMX ONpPEIEIUThH
CIPaBeUIMBYIO CTOMMOCTh Ha j1aty onpenenenus CHA);

- IIpaBa TpeOoBaHMs U3 KPEOUTHBIX JIOTOBOPOB M JOTOBOPOB 3aiimMa (B ciydae, €ciu
3aliMOJIaBLIEM 110 JOroBOpY BbicTynaer ®ouHn);

- JlebuTopckas 3aJ0KEHHOCTb;

AKTHUBBI, Haxoasuecs B Aedosire, a UMEHHO:
— Bce Buabl akTHBOB, Haxopsmuecs B aedoire.

Jns ueneld HacTosiedl METONMKH, KOHTPAareHThl — HWHAMBHIYyaJlbHbIE MpeIpUHUMATEIN
MIPUPABHUBAIOTCS K KOHTpAareHTaM — (PU3NYECKUM JIULAM.

Jlyia onepaliuoHHON 3a/10JDKEHHOCTH BUJIOB, YKa3aHHBIX B HacTtosmux lIpaBunax omnpesnenenus
CYA, oneHka, IpeJyCMOTpEHHasi B pasjeie | He NpOBOIUTCA, MPU COOMIOACHUN TpeOOBaHUM
JUIS IPU3HAHUS 33J]0JDKEHHOCTH B KQUeCTBE OINEpPalMOHHOM.

Pasznen 1. CrangaprHble akTUBbI (0€3 NPU3HAKOB 00ecLieHeH )

1.1. Ouenka JIeOMTOPCKOM 3aM0MKEHHOCTH TO METOAYy NPUBEIEHHON CTOMMOCTH
OyAyLIMX MOTOKOB PAaCCUMTHIBAETCS CIEAYIOIMIUM 00pazoM:

®dopmy.ia 2°:
Pn
L a+r(Tm)))

PV = Zgz T (n)/365 (1 — LGD = PD(TTl)) )

20e

PV — ciipaBeuinBasi CTOMMOCTb aKTUBA,

N - KOJIMYEeCTBO AEHEKHBIX TTOTOKOB /10 J1aThl MOTAIIEHHs aKTHBA, HAYMHASI C JaThl ONpe/IeTICHUS
CYA;

P, - cyMMa n-0ro JIEHEKHOTO MOTOKa (TMPOLEHTHI U OCHOBHASI CyMMa);

N - MOPAAKOBBI HOMEP JEHEKHOI0 MOTOKA, HaunHas ¢ Aarsl onpeneneHus CHA;

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

npousBeaenre PD*LGD 3amensiercs Ha nokasarens COR.
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R(T(n)) — Ge3puckoBas craBka Ha cpoke T(n), ompeaensemMas B COOTBETCTBUU C IMOPSAIKOM,
YCTaHOBJICHHBIM B paznene «O01ue moaoKeHus»;
T(n) - konmyecTBO JaHEH OT AaThl onpeacneHuss CHA 1o gaTel n-oro AEHEXHOro moToka. B gary
MOTAIICHMS IEHE)KHOI0 0ToKa 3HaucHue T(N)=0;

PD(Tn) (Probability of Default, BepositTHocTh edoiiTa) — BEpOSATHOCTD, C KOTOPOH KOHTPAreHT B
tedenue T(N) AHEH MOXKET OKa3aThes B cocTosiHuM Aedonra. BepostHocts medonra PD(T(n))
OIIpEAEIISAETCS C YUETOM IOJI0KEHU, yCTaHOBIEHHBbIX B [Ipunoxenun 4

LGD (Loss Given Default, morepu npu aedoire) — 105151 OT CyMMBI, TIOJIBEP)KEHHON KPEIUTHOMY
PHUCKY, KOTOpas MOXXET OBbITh MOTepsHa B ciy4yae JedoiTa KOHTpAreHTa; OIpenenseTcs B
COOTBETCTBHUH C TIOPSIIKOM, YCTaHOBIICHHBIX B [Tpunoxenuu 4.

[TpomesxyTOouHBIEC 3HAUEHUS pacyeTa MPUBEACHHON CTOMMOCTH ISl KQKJ0TO IEHE)KHOTO MOTOKA,
CKOPPEKTUPOBAaHHBIC HA BEJIMYMHY KPEAUTHOTO PHCKA HE OKPYTIISIOTCS.

Pasnen 2. Ouenka aktuBoB. Obecuenenne 0e3 nedoJra.

2.1  Ilpu BO3HHMKHOBEHHUHU COOBITHSI, BEIYIIEro K OOECIICHEHUIO, CIIpaBeAJIuBas CTOMMOCTh
JIOJITOBBIX MHCTPYMEHTOB (B CJIy4ae OTCYTCTBHSI IIEH OCHOBHOTO PBIHKA Ha JaTy OMpEIeeHUs
CYA u ueHbl, paccudTaHHON HaOIOgaeMbIMU UCTOYHMKaMu uHpopMmanuu (B T.4. HKO AO
HP/1), no3Boistonie onpeaenuTs ClipaBeiIMBYI0 CTOMMOCTD Ha AaTy omnpeaenenus CHA), B Tom
YHClie JICHeKHBIX CPEJCTB Ha CYETaX M BO BKJIAJaX, CIPaBEIIMBasi CTOUMOCTb NEOHTOPCKOM
3a/I0JDKEHHOCTH, MpaB TPEeOOBaHUS IO JOTOBOPAM 3aiiMa M KPEAUTHBIM JIOroBopaM (B ciydae,
€ClIi 3aiiMOJIaBIIEM TI0 JI0TOBOPY BbICTymaeT MoH), onpeaensercs B COOTBETCTBUH C METOJIOM
KOPPEKTUPOBKHU CIIPABEIIMBON CTOUMOCTHU coryiacHo [Ipunoxxenuto 4.

2.2 TecrupyeMmble akTUBBI IOJIBEPTaIOTCA 00ECIIEHEHUIO, €CITU UMEETCS OJHO HIIM HECKOJIBKO
COOBITHIA, KOTOPBIE MOTYT OKa3aTh HETATHBHOEC BIIMSHHC Ha OXKUJAeMble OyIyIIHe JICHEKHBIC
ITOTOKH TI0 HHUM (J1ajJie€ — KHETaTUBHBIC COOBITHS).

2.2.1 TlpusHaku oOeCIiCHEHHS aKTHBA (KOHTPAreHT — IOPUINYECKOE JTUIIO):

1) CHMXeHHE BHEITHETO KPEAUTHOTO PEHTHHTa KOHTPAreHTa.

JlaHHBIN MYHKT MPUMEHSIETCS JUIsi KOHTPareHTOB, UMEIOIINX BHEIIHUN KPEIUTHBIM PEUTHUHT.
Nupopmanivsgs o CHMKEHUM KPEIUTHOTO PEHTHHra OTCJIEKMBAETCS HAa CalTax PEUTHHIOBBIX
areHTCTB U B CPEACTBaX MaccOBOW MHGPOPMAIUH.

[ToaTBepkieHneM  HEOOXOAMMOCTH  OOECIIEHEHHS  TECTUPYEMOrO0  aKTHBa  SIBIISIIOTCA
3HAYUTENbHbIE (PMHAHCOBBIE 3aTPYTHEHUSI KOHTPAreHTa, BRIPAXKEHHBIE B TOM, YTO €r0 BHEUTHHM
KpEAUTHBIN PEUTHHT CHU3MIICS Ha 3 1 OoJiee CTYIICHH C MOMEHTA TOCIIEIHEH qaThl MepecMoTpa
pEUTHHTra, B CIIy4ae €CJIM 3TO HE BBI3BAHO CHUXKEHUEM pelTuHra Poccuiickon denepanuu.

st 00s13aTenbCTB B HAIMOHAJIIBHOW BAIOTE, YXYINIEHWE PEUTHHTra, MPUCBOCHHOTO TIO
MEXIYHApOAHOM IIKajde B HWHOCTPAHHOW BAIIOTE HE YUYMTHIBAETCA B KayeCTBE MPHU3HAKA
oOeclieHeHHs] B Cilydae, €ClIM OHU OOYCIIOBJIEHBI OOIIMM YXYALLIEHUEM CTPAaHOBOW OLEHKU B
CTpaHE OCHOBHOH [1€ATENbHOCTH/PETUCTPALIMK KOHTpPAreHTa. YXYALIEHUE PEUTHHTA OIHHUM
PEUTHUHTOBBIM areHTCTBOM, paHee TMPOU3BEACHHOE IPYTMM pEUTHHTOBBIM areHTCTBOM U
YUTEHHOE B KayeCTBE COOBITHS, BEIYIIETOo K 00ECIEHEHUIO, HE YYUTHIBAECTCS, €CIH MPUYUHON
YXYIIICHUS SBISETCS OHO U TO K€ COOBITHE.

[Tpu ananuze yxe o0eclieHeHHOM 3aJOIKEHHOCTH YIUTHIBACTCS TSI JAIbHEUIIIET0 00eCIieHeH s
MOHMKEHUE PEUTHHTa areHTCTBOM, KOTOPOE B PE3YJIbTaTe IMOHWIKEHHUS MPUCBOWIO PEUTHHT
BBIIIIE, YEM UCIIOJIb3YEMBIH, UM PaBHBIN eMy.

OT3pIB peliTMHTa (32 HMCKJIIOYEHHWEM CIIy4aeB, KOT/Ja KOHTPAreHTYy IPHUCBOCHBI PEUTHHTH
HECKOJIbKUX PEUTHHTOBBIX ar€HTCTB M OT3bIB PEUTHUHIra HE SIBIAETCS CIEACTBUEM YXYJIIECHUS
KPEIMTOCTIOCOOHOCTH KOHTPAreHTa).

2) Tekymas w/wim Oyaymas HECHOCOOHOCTh (M0 MHEHHIO YIPABISIONICH KOMITAHUH)
KOHTpareHTa OOCIyXUBaTh (DMHAHCOBBIC OO0S3aTEIHCTBA, OCHOBBIBAIONIASICS HAa OJHOM U3
HUKETIEPEUHCIEHHBIX KPEAUTHBIX COOBITUI WM MX COBOKYITHOCTH, 32 HCKJIIOYEHHEM, KOrja
JTAaHHBIE COOBITHS BO3HUKIIA B CJICJICTBUU CAaHKITUH:
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- HEUCTOJHEHHBIE WJIM OTJOXEHHBIC BBIMJIATHl TPOLIEHTOB WJIM OCHOBHOIO J0Jra IO
KOHTPAKTHBIM 00S3aTeNLCTBAM (32 HWCKJIFOYEHHEM TMPOIYIICHHBIX BBIIJIAT, JOMYCTHMBIX
JBTOTHBIM MEPHUOIOM, YKa3aHHBIM B JIOTOBOPE);

- BCTYIUICHHE B CHITy OTOBOPKH O JOCPOYHOM HACTYIUICHHH CPOKA UCIIOJTHEHUS 00sI3aTeIILCTBA B
CBSI3U CO BCTYIIJICHUEM B CHIIY OTOBOPKH O JOCPOYHOM HACTYIUIEHUH CPOKA HCIIOTHEHUS JII000TO0
U3 JIPYruX aHAJIOTHYHBIX 00s13aTeIbCTB (KPOCC-aKceepariws);

- BCTYIUJICHHE B CHJTy OTOBOPKH O JOCPOYHOM HACTYIICHHMH CPOKA UCIIOJHEHUS 00s3aTeIbCTBA B
CBSI3U ¢ 00BsIBIICHUEM J1e(hoJITa 10 JIF0OOMY IPYrOMYy aHAJIOTHYHOMY 00513aTeIbCTBY KOHTPAareHTa
(xpocc-nedonr);

- OTKa3 WJIM MOPATOPHH, IPH KOTOPOM KOHTPAreHT OTKA3bIBACTCSI OT COBEPILICHUS TUIATEKA WUIH
OCIIapUBaCT IOPUAMYECKYIO CHITY 0053aTeIbCTBA;

- PeCTpYKTypH3alus 3aJI0JKCHHOCTH, MOBJIEKIIAsl 32 COOOH OJHOCTOPOHHUU OTKa3, OTCPOUKY
WIA U3MEHEHHe TpaduKa MOorameHus 3aJ0JDKCHHOCTH W/WIM MU3MEHEHHE NMPOICHTHOW CTaBKH,
MIPE/IIoJararoliee MeHEee BHITOIHBIC I KPEIUTOPOB YCIOBUS;

- IPEJOCTaBIICHUE KPEIUTOPOM YCTYIIKM CBOEMY 3aEMIIUKY B CUITY SKOHOMUYECKUX MTPUYNH WIN
JIOTOBOPHBIX YCJIOBUH, CBSI3aHHBIX ¢ (DMHAHCOBBIMHU 3aTPYAHEHHUSIMH 3TOTO 3a€MIIHKA, KOTOPYIO
KpPEIUTOP HE MPETOCTABIII Obl B MHOM ClTydae (B TOM YHCIIE PECTPYKTYpU3aLus 330/DKEHHOCTH
C YMEHBIIICHUEM CTaBKH, IPOJOHTAIMCH 3aJI0JKCHHOCTH WJIM OTCPOYKOM BCEX WJIM YacTh
iarexeil);

- UHBIC COOBITHSI, OTIPEICISIEMbIC Y TIPABIISIFOIIEH KOMITAHUCH.

3) Hanuuue uHpoOpManuu o BO30YKACHHH HPOLEIYPbl OaHKPOTCTBA KOHTPAreHTA.

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

[TonTBepxIeHuEM HEOOXOAUMOCTH 00ECIIEHEHHSI TECTUPYEMOTO aKTHBA SBISETCS OPHUIIMATBHOE
oIyOJIMKOBaHUE PELICHUs O Hayajle IPUMEHEHUs K KOHTpareHTy npolenyp 0aHKpOTCTBA - CO JHS
OITyOJIMKOBAaHUS COOOILEHHSI IO IaThl, MPEANIECTBYIOMIEH IaTe OmyOInKOBaHUS COOOMIEHHs 00
OKOHYaHUU MPUMEHEHUS MpoLeayp OaHKpOTCTBA MU JIMKBUAALIUY.

4) Ot3bIB (aHHYJIMPOBAHKME) y KOHTpPAreHTa JIMIEH3UH 10 OCYIIECTBJICHHUIO OCHOBHOTO BH/a
NeSITeNbHOCTH (32 MCKIIOYEHHWEM CllyyaeB, KOTJa JIMIEH3Ms CHIaeTcd KOHTPAareHTOM
0OPOBOJIBHO).

Hcrtounuk wuHpopManuu — oO(QUIMANbHBIA CalT KOHTpareHTa, a Tak)Xe Ha OCHOBAaHUM
nHpOpMaNnY, ONyOJIMKOBAaHHOH B CIETYIONIUX JOCTYITHBIX HCTOYHHUKAX:
https://www.e-disclosure.ru/;

https://www.moex.com/;

https://www.cbr.ru/

2.2.2 TlpusHaku oO0eclieHeHHs akTUBa (KOHTPAreHT — (U3UYECKOE JTUIIO):

2.2.2.1 Hanmuue uHdpopmanuu o Bo30yKISHUN NpoLe ypbl 0aHKPOTCTBA KOHTPAreHTa.
Wctounuk nnpopmanuu — Enuneiil GpenepaibHblil peecTp cBeleHU 0 OaHKPOTCTBE IO aJipecy
http://bankrot.fedresurs.ru.

[TonTBepxneHueM HEOOXOAUMOCTH 00ECIIEHEHHSI TECTUPYEMOTO aKTHBA SBISIETCS O(PHUIIMATBHOE
OIyOJIMKOBAaHUE PELICHHUs O Havajie MPUMEHEHUS K KOHTPAreHTy mporenyp 0aHKpPOTCTBA - CO JHS
OMyOJIMKOBAaHUS COOOIIEHUS IO JAThI, IPEAMICCTBYIONMIEH AaTe OMyOJUKOBaHUSI COOOIICHUS 00
OKOHYaHUH MPUMEHEHUS MpoLeayp OaHKpOTCTBA MU JIMKBUIALIMH.

B cnywae momydyenus wHGOpMAIMA O BOCCTAHOBIICHHH ILIATEKECIIOCOOHOCTH W COXPaHEHHH
3TOrO CTaTyca B T€YEHUE CpOKa He MeHee 6 Mec. o0eclieHeHHEe MTPEKPAIIaeTCsl.
2.2.2.2TlosBnenne 'y YmpaBisitomied KOMIIAaHUM WHGOpMAnmud 00  HUCIIOJHUTEIEHOM
MIPOU3BOJICTBE B OTHOUICHWM (U3NYECKOTO JMIla B 0OBEMe, BIMSIOIIEM Ha CIIOCOOHOCTH
(bu3nyecKoro imua o0CIyKUBaTh CBOU 0053aTEIbCTBA.

2.2.2.3 IlosBnenue y Ypapisionied KOMIaHUN HHPOPMAIIUU O BO30OYKICHUN YTOJIOBHOTO JieNa
B OTHOIIEHUH (PU3UIECKOTO JIUIIA WA OOBSBICHUH €T0 B PO3BICK;
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https://www.cbr.ru/

B cnyyae mpocpodkd 1o OZHOMY W3 O0S3aTENBCTB JOJDKHHKA OOECIIEHEHHIO MOJUIekaT BCE
TECTHpPYEMBbIE aKTHUBBI, B KOTOPBIX JaHHOE JHMIO BbIcTynaeT koHTpareHToM ®onna. [1pu stom B
pacuere crpaBeIMBOM CTOMMOCTH 00ECIICHEHHBIX aKTUBOB IaHHOT'O KOHTPAreHTa UCTIOIb3yeTC s
KOJIMYECTBO [JHEH IPOCPOUKH, COOTBETCTBYIOLIEE JAEHEKHOMY IIOTOKY C HauOousbLien
IIPOCPOYKOM.

2.2.3 B otHomeHuu GU3NYECKUX U FOPUIAYECKHUX JTHI]

Hapymenue cpoka HCIIONHEHHS O0053aTeNbCTB HAa MEHBIIMM CpPOK, YEM OINPEAENICHO s
npu3HaHus Jedonra, HO OONBUIMHA, YeM JUIsl HpU3HAHUS JAeOMTOPCKON 3a70JKEHHOCTH
onepaunonHoi. [Ipu sToM Ympasisromas KOMIIaHUS UMEET MPaBO HE CUYUTATh OOECICHEHHOU
3aJJ0OJDKEHHOCTh (KpoMme o00s3aTenbeTB 1o omnepauusm Ha peiHke PEIIO u ¢ npousBoaHbIMU
MHCTPYMEHTAMM), MPOCPOUYEHHYIO Ha OJUH JI€Hb, B ClIy4Yae HAJIU4YUSA JIOKYMEHTOB (KONHMH
JOKYMEHTOB), CBU/IETEIIbCTBYIOIUX O CBOEBPEMEHHOM HCIIOJIHEHUH 00513aTEIbCTB; pellieHue 00
OTCYTCTBHH oOOecieHeHus: 0o(GOpMIIIETCS MOTHBHUPOBAHHBIM CY)XKICHHEM Y TIPaBIISIOLICH
KOMITaHUEM.

2.3 OO0ecueHeHre 0 Pa3TUYHBIM aKTHBaM, OTHOCSIIMMCS K KOHTPareHTy.

B ciydae BO3HMKHOBEHUS 00E€CLIEHEHHS 110 OIHOMY aKTHBY OCTaJIbHbIE AKTUBBI, OTHOCALINECS K
KOHTPAreHTy, TAK)KE CYUTAIOTCSI 00ECIIEHEHHBIMH.

Kpome cnyuaes

. HAJINYHS PHIHOYHBIX KOTHUPOBOK IO TOPTyEeMOM 33aJJ0JDKEHHOCTH KOHTPAareHTa/SMUTEHTA;
. HE3HAYUTeNbHOU Mo pa3Mepy (MeHee 1% ot olOmieii 3agomkennoctd u meree 0.1% ot
CYA ¢onpa) 3a70KEHHOCTH, OCHApUBAEMOl KOHTPAareHTOM — JI0 MOMEHTa IOJIy4EHHUS
UCIIOJHUTEJIBHOTO JIMCTA,;

. OCIIapUBaeMOW 3aJOJDKEHHOCTH IO TEHsSM M mTpadamM — J0 MOMEHTa MOIyYeHHS
UCIIOJHUTEJIBHOTO JIUCTA.

2.4 JIOKyMEHTBI, IOATBEPKIAIOIINE TIPU3HAKHA O0CCIICHEHHUS.

B ciyuae BbIsIBIIEHUS TPU3HAKOB OOECLIEHEHMS B OTHOIIEHUH aKTHUBA YNPaBIISIONAs KOMIAHUS
oopmIIsieT BHyTPEHHUH TOKYMEHT, COJIepIKAIIUii:

- CBeZIeHUs 00 aKTHBE, CIIpaBeIMBasi CTOUMOCTh KOTOPOT'O MOJIEKUT 00ECLIEHEHUIO;

- UH(OpPMAIIMIO O BHIIBJICHHOM IpHU3HAKe 0OECHEHEHHs C YKa3aHWEM HMCTOYHUKA MH(pOpMaluu
WK 0 (haKkTe MPOCPOUKH 00513aTEIbCTBA;

- nH(opmanno 00 KUCIOIBb3yeMOM KOPPEKTUPOBKE CIPABEUIMBOM CTOMMOCTH ¢ 00OCHOBAaHUEM
MPUMEHEHHs BEIOPaHHBIX K03((UIIMEHTOB [T pacyeTa (B CIydae ee CIOIb30BaHUs);

- TH(OPMAITHIO 0 HATTMYUH 00OCHOBAHHBIX TPUYHH HE TPOBOIUTH KOPPEKTHPOBKY CIIPABEIITUBOM
croumocTy akTuBoB [TNO.

VYrpasisromass KOMITAHUS COCTAaBIISIET TAaKOW BHYTPEHHUH JOKYMEHT Ha ATy BBISABICHHS
IIPU3HAKOB 00ECLIEHeHNs U HarpaBiisieT ero B Crnenuaiu3upoBaHHbIA 1€NO3UTapUil HE MO3/HEe
OJIHOTO paboyero JHs, CIETYIOIIEro 3a JaTON BhISBICHUS IPU3HAKOB 00ECIEHEHMSI.

2.5 BrIxox n3 cocTOSHUS 00€CIIEHEHUS

VYnpasinsromas KOMIAaHUS UMEET MIPaBo MPEKPATUTh CYUTATD 33]I0JKEHHOCTh 00ECIIEHEHHOM:
25.1 lng ropuaudecKux JIUIL:

2.5.1.1 lns obecueHeHHs] W3-3a TOHIKCHHS PEWTHMHTa - B CIy4ae MOBBIINICHUS pPEHTHHTa
KOHTpareHTa, KOTOPbIi paHee ObUT MOHM)XEH, OO COXpaHEHUs peHTHHTra co CTaOMJIBHBIM
IIPOTHO30M B T€YEHUE CPOKA HE MEHee 12 mecsues.

2.5.1.2 lns obecrieHeHUs U3-3a TOTEPH JIUIEH3UU — B CIIy4yae BOCCTAHOBIICHHS JIMLIEH3UH JTHOO
MONTyYCHUST JIMIEH3UH Ha JTOT K€ WM WHBIC BHIBI JCATEIBHOCTH; BBIXOJ M3 COCTOSHHS
o0eclieHeHHsI BO3MOKEH TOJIBKO B CIydae MOJYUYEeHUsI He MEHee YeM JBYX KBapTaJbHBIX OTUETOB
WJIM TOZOBOIO OTYETA O JAEeSTeIbHOCTH KOHTPAareHTa B HOBOM KauecTBe, TPH ATOM B A€SITEITbHOCTH
JIOJKHBI OTCYTCTBOBATH MHBIE MPU3HAKU 00ECLIEHEHHUSI.

2.5.1.3 Jlnst Bcex cirydaeB - B Cilydae H3MEHEHHUS COCTaBa aKIIMOHEPOB, KOTa HOBBIE aKIIHOHEPHI
CYLIECTBEHHO YIYYIIAIOT OLIEHKY BO3MOXXHOW MOAAEPKKU KOHTpareHTa. JlaHHoe nelicTBue
JIOJKHO OBITH 000CHOBAHO MOTHUBUPOBAHHBIM CYKJIEHUEM Y TIPABIISIOLICH KOMITaHUH.

2.5.2 B oTHOUEHUU HU3NUECKUX JTHIL:
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2.5.2.1 lns obecrieHeHus: U3-3a MHPOpMauu 00 MCIOTHUTEIHHOM MPOU3BOJICTBE — B Clydae
MOTalIeHHsI 33/10JKEHHOCTH 10 UCTIOIHUTEIbHOMY ITPOU3BOICTBY.

2.5.3 B OTHOUICHUU IOPUIMYECKUX U (PU3UUECKUX JIHII.
2.5.3.1 ]Ina oOeclieHeHHsI W3-3a HAPYIICHUS CPOKOB MCIOJHEHHUs 0053aTelbCTB — B Cllydae
MIOJTHOTO MCTIOJHEHUS! TPOCPOYCHHBIX 00S3aTENILCTB M HE MEHee ueM 6 Mec. 00CTyKMBaHUS
3aJI0JKEHHOCTHU 03 MPOCPOUEeK, TPEBBIIIAIOIINX CPOK, TO3BOJISIOIINUNA OTHOCUTD 330KEHHOCTD
K omnepanuoHHOM. B cioydyae Hanuuus JOKYMEHTOB (KONUI JTOKYMEHTOB) O CBOEBPEMEHHOM
UCIIOJIHEHUU 00513aTeNbCTB U peajbHOM HCIOJHEHUHM 00s3aTEeNIbCTB B TeUeHUE 3 AHEH mociie
HACTYIUICHHUSI CPOKa KOHTPAreHT TaK)Ke€ MOXKET OBITh BBIBEACH M3 COCTOSHUS OOECICHEHUS,
JaHHOE JIeUCTBUE JIOJKHO OBITh OOOCHOBAaHO MOTHMBHUPOBAHHBIM CYXKIIEHHUEM Y IIpaBIISIONICH
KOMITaHUH.
253.2B cnydae momydeHus uWHGOpPMAIMM O TPEKpAIlICHHH CyAeOHOro/yrojloBHOTO
MpeCciIeIOBaHUs KOHTpAreHTa IyTeM OIpaBAaTeIbHOTO IPUTOBOpa JINOO0 MpekpaieHus aena. [Ipu
3TOM B ClIy4ae MUPOBOIO COTJIAIICHUS MEKTy KOHTPAreHTOM U UCTIIOM Y IIPaBJISIOIIAs KOMITAHUS
00s13aHa MMPOBECTH OIEHKY (PMHAHCOBOTO COCTOSHUS C YYETOM M3BECTHBIX MJIH MTPEIIOIaraeMbIX
YCIIOBUI MHUPOBOTO COTJIAIICHHUS.
2.5.3.3 lnst 00s13aTENBCTB KOHTPAreHTa, KOTOPBIE CTAadd OOECHECHEHHBIMH HW3-32 HapyIICHHS
yCIOBUIM OOCIY:KUBAaHUS IO JIPYTMM 00s3aTebCTBaM KOHTpPAreHTa, — B CiIy4ae MOTaIICHUS
PECTPYKTYPUPOBAaHHOW WJIM TPOCPOUCHHON 3a/I0JDKEHHOCTH U OOCITYXXKMBAaHMS BCEU MpOUYEH
3aJI0JDKEHHOCTH 0€3 HapyIIeHUN YCIOBUIN WJIM PECTPYKTYpU3allMii B TEUEHHE BCEro Meproaa A0
roramieHust ¥ 6 Mec. mociie norameHus NpoOIeMHOM 3aJ0KEHHOCTH.
2.5.3.4 Pacuer cripaBeITTMBOI CTOMMOCTH aKTHBA C y4ETOM IMPU3HAKOB oOeciieHeHus (10 nedonra
KOHTpareHTa) ykazaH B [Ipunoxenuu 4

Pa3nes 3. OneHka akTHBOB, HAXOASIIMXCH B COCTOSIHUM JedosiTa

3.1. HpeHeHLHHe CPOKH IIPU3HAHUA I[e(bOJITa JJIA Pa3JIMYHbIX BUAOB 3a/I0JI2KCHHOCTH.
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JeduTopckasi 3a10/I2KeHHOCTh/00513aTeJIbCTBA

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

OO0s3aTenbCTBA 110 BEIILIATE Jo0xXoJa II0 AOJCBBIM aKTHBaM

. 25 pabouux mgHei
POCCHIICKUX/UHOCTPAHHBIX YMHTEHTOB® p A

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

25 pabounx / 45 kaneHIapHbBIX
THen

O06s13aTenpCcTBa IO 3aMaM/KPeUTaM I0PUIMYECKUX JIHIT 30 nueit

O0s13aTenbCTBA HA MEKOAHKOBCKOM PBIHKE, PBIHKE ITPOMU3BOJHBIX

MHCTPYMEHTOB, pbiHKe PEITO > padoumx i

Wuas 3a10JDKEHHOCTh (PU3WYECKUX M IOPUAMYECKUX JIHI TTePE]T

[MU® 90 xaneHmapHbIX JHEH

3.2. B oTHoOmEHUM MOPUAMYECKHX ML JeQOiT M NPHPABHUBaeMble K HeMy COOBITHS
yYKa3aHbl HUIKe:

3.2.1. Hapymienue 3aeMIIUKOM/KOHTPAreHTOM/1€0UTOPOM yCIIOBHI MOTAIIEHUS] WU BBIILIATHI
MPOLEHTHBIX  JIOXOAOB IO  aKTHBY, a TaKke J000ro HMHOro  00s3aTesIbCTBA
3aeMIIMKa/KOHTpareHTa/1eduTopa Ha Cpok, OONbIIMHA, yeM yka3aHo B 1m.3.1, B ciyyae eciu
nanHas wWH(OpMAIMsA TpsSMO WM KOCBEHHO HaOogaeMa YTPaBISIOUICH KOMITAHUEH.
HewucnonnenHsle 00513aTeNbCTBA KOHTPAreHTOB, B TOM YHCJI€ 110 BBIIIJIATE KYIIOHOB U AUBUJICH]IOB
B HMHOCTPAaHHOH BaJIOTE, CUUTAIOTCA HAXOIMIMIMMHUCS B Jedoire B ciaydae, €CIH TakKoe
HEHCIIOJIHEHHE BO3HUKIIO B pe3yibTaTe AeUCTBUI (0e31eiicTBUS) HHOCTPAHHBIX AEMO3UTAPHO-
KIIMPUHTOBBIX KOMIAHUH (B T. 4. MEXITYHAPOTHBIX PACYETHO-KIMPHHTOBBIX IIEHTPOB «EBpoKIHp
bank», 1. Bproccens, u «Knuperpum baakuHr», r. JIrokcemOypr), MHOCTpaHHBIX OaHKOB WIIM
WHBIX CAHKIMOHHBIX JEWCTBUH WHOCTPAaHHBIX TOCYNapcTB U (WJIM) PErYIUPYIOUIMX OPTaHOB.
Jedont B OTHOIIEHUH CaMOro KOHTpAareHTa, B TOM 4HCJIe NePeKPEeCTHBIN 1e(oaT O ero UHbIM
00s13aTeNbCTBAM, HE BOSHUKAET.

3.2.2. Od¢unuanbHoe OmyOJIMKOBAHUE B COOTBETCTBUHU C (peliepalbHbIMU 3aKOHAMU U WHBIMU
HOPMAaTUBHBIMU IPAaBOBbIMM akTaMu Poccuiickoi ®denepanuu WM HHOCTPAHHBIX T'OCYIApPCTB
nH(pOpMaIUU O TPOCPOUKE HCTIOIIHEHHSI SMUTEHTOM CBOUX 00SI3aTEIIbCTB;

3.2.3. OdwunmansHOE OMyOJIMKOBAaHHUE PEIICHHUS O MMPU3HAHUN YMUTEHTA/JOJKHUKA OaHKPOTOM.
3.2.4. OdunmanbHoe onyOoJIMKOBaHHUE PEIICHUS O Hayaje MPUMEHEHHUS K SMUTEHTY/AOIDKHUKY
nporenyp 6aHKpOTCTBa — CO JHS OIYOJMKOBAHHS COOOIICHUS JI0 AAThI, MPEIIECTBYIONICH aTe
oIyOJIMKOBaHUS COOOIIEHUSI 00 OKOHYaHUM IPUMEHEHHUs poLeyp OaHKPOTCTBA.

3.2.5. O¢wunmansHoe omy0nMKOBaHUE WH(YOPMAIUM O JHKBUAAIUHN FOPUIMYECKOTO JIUIA, 32
UCKJIFOUEHUEM CITy4aeB MOJIOMEHHS U IPUCOETUHEHUS.

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

3.2.7. OOHapyXeHHE KPEeIUTOPOM HEBO3MOKHOCTH 3aeMIIUKa HCIIOJHUTH 00s3aTEIhCTBA B
CHJTy KaKuX-THO0O 00CTOATENbCTB 0€3 MPHUHATHUS CIEUUANbHBIX Mep (Hampumep, peanus3alnuu
3aJI0ra)

3.2.8. Jlns KOHTpareHTa MOXKET HE CUMTAThCs coObITHEM JedoiTa Win obeclieHeHUs (B TOM
yucie 00eCIeHeHHs U Kpocc-edoiTa 1Mo UHBIM 00s3aTeNIbCTBaM) HEUCIIOTHEHUE 0053aTeNIbCTB
B BJIIOTE, OTIMYHONU OT POCCHICKOro pyOIIs, €clIi UMEIOTCSI OCHOBAHMUS 1OJIarath, 4yTo 1e(onT
MIPOU3OIIIEI M3-3a COOBITHH, HE CBSI3aHHBIX C JESITEIHPHOCTHIO KOHTPAreHTa, HallpuMep, BBEICHHS

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

8 JlaHHBIH CPOK MCTIONB3YETCS TOIBKO TIPU HANHYAN COOOIIEHUH O BBIIUIATE JUBUICHIOB SMUTEHTOM.
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CaHKIIMH, 3alpeTa/HeBO3MOKHOCTH PAcu€TOB CO CTOPOHBI MHOCTPAaHHBIX KOHTPAreHTOB WIIU
POCCHUHCKHX TOCYapCTBEHHBIX OPTaHOB.

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

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

3.2.9.2. OO0s3aTenbCTBa, B TOM YUCIIE IO BBITUIATE KYTIOHOB M AMBUJICHOB, B OTHOIICHUH
[EHHBIX OyMar, XpaHEHHE KOTOPBIX OCYIIECTBIISICTCS Ha CUYETE HOMMHAIBHOTO JepiKaTems
CIIelMaIM3UpOBaHHOTO jAeno3utapusi, otkpsitoro B HKO AO HPJ[ wim Ha oOCHOBHOM
(neroproBom) pasnene B [TAO «CIIb bank», u MO KOTOpPHIM BBIIIATA HE MOXKET OBITh
MpOU3BE/IeHa B pYOJsiX B COOTBETCTBUU C JIEHCTBYIOIIMM 3aKOHOAATeNbCTBOM P®D, ¢ nmatsl
MPU3HAHUS B MMYILECTBE MA€BOr0 WHBECTULMOHHOTO (POHIA MPU3HAIOTCS HAXOISAIIMMUCS B
cocrosiHuu nedonra, LGD nmo atum obs3arenscTBam npuHuMaetcs paBHbM 100%.

3.2.9.3. O0s3arenpcTBa, B TOM YHCIE TI0 BBIIUIATE KYIOHOB M IMBUJICH]IOB, B OTHOIIICHUT
LEHHBIX OyMar, XpaHeHHE KOTOPBIX OCYIIECTBISETCA Ha CYETE HOMMHAIBLHOTO JepKaTems
crenuanu3upoBanHoro jaenosutapus, OoTtkpeitoro B HKO AO HPJl wnm Ha ocHOBHOM
(aeroproBom) pazaene B [IAO «CIIb bank», u BbimiaTa mo KOTOPbIM MOXKET OBITh IIPOU3BEICHA
B pyOJIsIX B COOTBETCTBMHU C JICHCTBYIOIIMM 3aKOHOAATENbCTBOM P®, ¢ maTel mpu3HaHUS B
HMMYIIIECTBE [1a€BOT'0 MHBECTUIIMOHHOTO (POH/Ia OLICHUBAIOTCSI B O0IIIEM MOPSJIKE, YCTAHOBICHHOM
[IpaBunam onpenenenust CHA, npu 3TOM ¢ gaTel HacTymieHus nedonra corinacHo [IpaBuimam
onpeaenenust CHA LGD no stum oGs3arenscTBam npuHumaetcs paBHeiM 100%. B ciiydae eciu
MPSIMO MJTM KOCBEHHO CTayia HaOJIro1aeMa Wi JOCTYITHA HH(POPMAIIHS O TOM, YTO 0053aTeNIbCTBA
OydyT MoOTramieHbl B OIMpENeJIeHHbI CPOK, B TOM YHCIE B PYOJIIX B CyMMeE, SKBHUBaJCHTHOU
CTOMMOCTH 00s3aTeJIbCTB B MHOCTPAHHOW BAJIIOTE, CPOK HACTYIUIEHHUS 1e(dosiTa MOXKET OBITh
n3MeHeH (YBEJIMYEH WJIM YMEHbIIEH B COOTBETCTBHHM C TOJNy4yeHHOW wuH(popMaiuei) Ha
OCHOBaHMU MOTHUBHUPOBAHHOI'O CYXJACHUSI YIPABISAIONIEH KOMIaHUH.

3.2.9.4. OO0s13aTeNnbCTBA, B TOM YHCIIE M0 BBIIIATE KYMIOHOB U JUBUICHIOB, B OTHOIICHUH
LIEHHBIX OyMmar, XpaHEHHE KOTOPBIX OCYUIECTBIISIETCS Ha CYETE HOMMHAIBHOTO JeprKaTems
CIELMAIM3UPOBAHHOIO JIENIO3UTAapUs, OTKPBITOrO B MHBIX Aeno3utapusx, kpome HKO AO HP/]
u KpoMe ocHOBHOro (HetoproBoro) pazaena B IIAO «CIIb bank» oueHuBaroTcs B 0OIIEM
nopsnake, ycranosineHHoM IIpasunam onpenenenuss CHA IIM®. C partel, korma npsMo WiH
KOCBEHHO CTajia HaOJroJjaeMa Win JOCTyTHAa UH(POPMAIIHMS O TOM, UYTO 00s3aTeNbcTBa HE OyayT
roraiieHsl B pe3ynbTare JedcTBuil (0e3/1efiCTBHS) MHOCTPAHHBIX JETO3UTapHO-KIMPUHTOBBIX
KOMIIaHUH (B T. Y. MEXIYHApPOJHBIX Pacu€THO-KIMPUHIOBBIX LEHTpoB «EBpoxnup bank», T.
bproccens, u «Kmupcrpum bsnkunr», 1. JltokcemMOypr), MHOCTpaHHBIX OaHKOB WJIM HHBIX
CaHKIMOHHBIX JIEUCTBUN MHOCTPAHHBIX TOCYAApCTB U (WJIM) PETyJUPYIOIIUX OPraHOB, TaKue
00s13aTeNIbCTBA TMPU3HAIOTCS HAXOAIUMHUCS B cocTosHUM Jedonta u LGD mo »stum
oOsi3arenscTBaM mnpuHuMaercss paBHbIM 100% (pemeHue odgopmiisieTcss MOTHBHPOBaHHBIM
CYXJIEHUEM YTIPaBIIAIONIEH KOMIAHUN).

3.2.10. JInst 00s13aTeNIbCTB B HHOCTPAHHOM BAIOTE MOXET HE CUMTAThCSA COOBITHEM Jjedoira
HCTIOJIHEHUE 3TUX 0053aTeNbCTB B HHOW BaNIOTE.

3.3. B orHomennu ¢puznyecKux Juil K 1e¢oJTy NPUPABHUBAIOTCH CJIEAYIOIINE COOBITHS:
3.3.1. HapymeHus 3aeMIIMKOM/IEOUTOPOM YCIIOBHM MOTAIIEHUS] WM BBIMIATHI MPOLIEHTHBIX
JIOXOJIOB MO aKTUBY, cocTapisitonieMy akTubbl [IM®D, a taxke m10060ro mHOrO 00s3aTENbCTBA
neduTopa Ha cpok Oojiee yeM ykaszaHo B II. 3.1, B cirydyae eciM JaHHas MH(OpMaIus IpsMo WU
KOCBEHHO Ha0JI0[aeéMa yYaCTHUKOM pPhIHKA.

3.3.2. Od¢unuanbHoe onmyOoJIMKOBaHUE PELICHHS O MPU3HAHUY JIMIAa OAHKPOTOM.
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3.3.3. OdunmanbHoe OMyOJMKOBAHHME PEUICHHS O Hayale MPUMEHEHHS K JIHIY MPOLETyp
OaHKpPOTCTBA — CO [HSA OITYOJIMKOBAaHUS COOOINCHHUS 110 JaThl, NPEIIIECTBYIONIEH are
OIyOJIMKOBaHUS COOOIIEHUS! 00 OKOHYaHUH IPUMEHEHHUS IPOLeyp OaHKPOTCTBA.

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

3.3.5. [Tlonyuenue cBeneHuit 00 0OBABICHNN (HPU3UICCKOTO JIMIIA MTPONABIIUM 0€3 BECTH.

3.3.6. Ilonmydyenue nHGOpPMALIUHN O HACTYIUICHUU CMEPTU (PU3NIECKOTO JTUIIA.

3.4. JledoJr no pa3iu4HbIM AaKTHBAM, OTHOCSIIIUMCH K KOHTPAreHTy

3.4.1. B cnyyae BO3HMKHOBEHHs jaedoisitTa MO OAHOMY aKTHUBY, BXojasmiemy B cocta [IN®D
ocTajbHbIE AKTUBBI, OTHOCAIIUECS K KOHTpAareHTy u Bxojsuiue B coctaB [IM®D, Taxke cunratorcs
HaXOJIIMUMHCS B JeOITe, caM KOHTPAreHT (3aeMIIUK/IMUTEHT) CUMTACTCS HAXOMISIIUMCS B
nedoire 3a HCKIIIOYSHHEM ClTydasi, yKa3aHHOro B 1. 3.2.1.

3.4.2. Jlns KOHTpareHTa MOXKET HE CUMTAThCS COOBITHEM nedonTa win oOecieHeHus (B TOM
guclie 00eclieHeHUsI U Kpocc-aedoiaTa o HHBIM 0053aTeIbCTBAM) HEHCIIOIHEHUE 00513aTeIbCTB
B BaJIIOTE, OTIUYHON OT POCCUHCKOro pyOsisi, €Il UMEIOTCS OCHOBAHUS I0JIaraTh, 4To 1ot
MIPOM30IIEIT U3-32 COOBITHM, HE CBSI3aHHBIX C JACSITEILHOCTHIO KOHTPAreHTa, HalpruMep, BBEICHHUS
CaHKIUH, 3ampeTa/HeBO3ZMOKHOCTH PacYETOB CO CTOPOHBI MHOCTPAHHBIX KOHTPAreHTOB WU
POCCHICKHX TOCY/IapCTBEHHBIX OPTaHOB.

3.4.3. [Insa 00s13aTeabCTB B MHOCTPAHHOW BAIOTE MOXKET HE CUUTATHCSA COOBITHEM jaedoJiTa
WCTIOJTHEHUE STUX 0053aTeNLCTB B MHOW BAIOTE.

3.4.4. He obecrnieueHHBIC 3aJIOTOM HEJIBHKMMOCTH, CTPAXOBKOH JIMOO 3alI0rOM JIMKBUIHBIX
IIEHHBIX OyMar TOpPYYUTENbCTBA WM TapaHTHH HAXOMSIIErocs B Jjaedonre KOHTpareHra He
MIPUHUMAIOTCS B pacyer.

345 B ciydae HACTYIJICHUS COOBITHIA, IIPUPAaBHEHHBIX K nedonry,
AMUTEHT/KOHTPAreHT/IeOUTOP/3aEMILIMK CUUTACTCS HAXOMALIMMCS B COCTOSHUU jAedonTa, Bce
AKTUBBI, OTHOCSTINECS K HEMY, CAUTAIOTCS HAXO/ISIIUMUCS B COCTOSTHUU 1e(hoirTa KpoMme cirydas,
yKa3aHHOTO B 1. 3.4.2.

3.4.6. VmpaBnsionias ~ KOMITAHWS  [PU  MOHUTOPUHTE  3aJI0OJDKCHHOCTH  YYUTHIBACT
MIPUHA/IICKHOCTh KOHTpAareHTa K rpymme komnanuil. [Ipy BozHHKHOBEeHUHU coObITUS nedonTa y
XOJIMHIOBOM KOMITAHMM JH00 y KITFOYEBHIX? KOMIAHMH TPYIIEl, K KOTOPOH MPHHAIIEKHT
KOHTpPAreHT, ¥ MOJIy4eHUN HHPOpMAIUU 00 3TOM YTIpaBIsIONIed KOMIaHHEH, KOHTPAreHT TaKxkKe
CUMTAETCSl HAXOJSAIIUMCS B COCTOSTHUM AedoiTa (3a HCKIIIOYSHHEM CTy4aeB, KOT/1a KOHTPAareHT
UMeeT MyOIMYHbIe KOTUPOBKH aKIIHiA, TOITOBBIX 00s13aTENbCTB WM MTPOU3BOJHBIX HHCTPYMEHTOB
Y 5TU KOTUPOBKHU HE TIOKA3BIBAIOT MPU3HAKOB O0ECIICHEH U, a TAK)KE CITy4aeB, KOT/1a KOHTPareHT
MPOJIOIKAET OOCITYKUBATh JOJT MOCIIE HACTYIJIEHUS COObITHS AeonTa y KOMIIAaHUH TPYIMIbI, K
KOTOPOI OH MPUHAIJIEHKUT).

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

3.5.1. B oTHOmEHNM HEOOECNICYCHHON 3aJ0JKCHHOCTH KOHTpPAareHTa I OICHKH MOXKET
ucnons3oBarbes BenumunHa Cost of Risk, paccuMtanHas 1Mo COOTBETCTBYIOUIMM MOPTQENIM
CTOPOHHUX OpPraHU3aLUH.

3.5.2. B oTHOIEeHNH 00ECTIEYEHHOM 3aJI0TOM KHIJIOH HEIBHKUMOCTH 33/I0JDKEHHOCTH B Cllydae
Hanu4usi obOecriedueHusi B pasmepe He MeHee deM Ha 80% OT HOMHHAIBHON CTOMMOCTH
3aJI0JDKEHHOCTH OIpeensieMol Kak cyMMa (aKTUYECKOW 3aJ0JKEHHOCTH W HAYMCICHHBIX
MPOIICHTOB Ha JIaTy OIEHKU/UIA OIICHKH MOXKET HCmoyb3oBaThesi BemuunHa Cost of Risk mo

COOTBETCTBYIOIIUM TIOPT(ENAM CTOPOHHUX OpraHu3anmii. '’

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

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

3.5.4. B ciydae Hanmu4uMsg KOTHPOBOK ITyOJMYHOTO JOJTa KOHTPAareHTa, HaXOMISIIErocs B
nedosre, OTHOIIEHUE OTHON LEHBI (LEHBI 3aKPBITH WM PAaCUETHOH LEeHbI HH()OPMAIIHOHHBIX
areHTCTB M HAKOIUIEHHOTO KYMOHHOTO J0XO/a)K HOMHUHAJTY JIOJTOBOTO O0S3aTENbCTBA MOXKET
cuuTatbes oueHkoi Recovery Rate mis kontparenta, LGD B sToM ciydae Oyxmer paBen 1 —
Recovery Rate. JlanHbIi mMOaX0a HEIPUMEHHUM JUIS CIy4aeB OLEHKH CyOOPIMHHPOBAHHOTO H
BEYHOTO JIOJITa, 110 €CIIM TOJBKO HE UMEETCS] KOTUPOBOK CaMOT0 OLIEHUBAEMOT'0 00513aTENIbCTBA.
3.5.5. B ciydae, ecnii KOHTpareHT/SMUTEHT HAXOUTCS B COCTOSTHMM OaHKPOTCTBA

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

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

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

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

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

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

3.6.3. B cmyuae B0300HOBIEHHS 00CTYKUBaHUS A0JTa MO rpaduky.

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

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

Crnrcok 6aHKOB, TaHHBIE TIO CTOUMOCTH PUCKa KOTOPBIX MOTYT UCIIOJIB30BaTHCSA AJIs
OTIpe/ieNICHUs CIIPaBEUIMBON CTOUMOCTH HEOOECIICYCHHON 3a]JOJKCHHOCTH (PH3UIECCKIX JIHII:
* bank Pycckuii Ctannapt

» CoepbaHk

* bank Tunbskohd

* bank XoymKpenur

* JlokoGaHk

* OTII-6ank

* bank Peneccanc-kpeaut

* MTC-6ank

* Kpenut-EBpona 6ank

» COepOaHK,

* bank BTh,

* Paiipaiizendank,

* bank OtkpsiTHE,

* ["a3pombOaHk,

* bauk /IOM.PO®

Crniucok 6aHKOB, JaHHBIE 10 CTOMMOCTH PUCKa KOTOPBIX MOTYT MCIIOJIb30BaThCs IS
OTIpeJIeJICHUS CIIPABEUTMBON CTOMMOCTH IO 00ECTIEYCHHOM 3aJI0TOM HEJIBUKHMOCTH
3aJJOJDKEHHOCTH (PU3MUYECKUX JIULL:

[] CoepbOaHK;

[l bank BTh;

(] Paiiddaiizendank;

[J bank OTtkpsITHE;

(] 'a3mpomMOaHK;

[0 bauk JIOM.P®.

Crnicok 6aHKOB, HCIOJIB3YEMBIX /ISl yUeTa CTpaxoBKHU pu pacuere LGD:
e COepbanHk

* bank Pycckuit Ctannapt

* bauk Tunbkopd

* bank XoymKpenur

* JIokoOaHK

* OTII-6ank

* bank Peneccanc-kpenur

* MTC-0ank

* Kpenut-EBpomna 6ank

» CoepbaHK,

* bank BTD,

* Paii¢ppaiizendank,

* bank OTkpsITHE,

* ["'a3npombank,

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

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

CrnpaBennuBasi CTOMMOCTb aKTUBA MPU BOBHUKHOBEHUHU MPU3HAKOB OOECIIEHEHUSI ONPEIEseTCS
10 METOy MPUBEACHHON CTOMMOCTH OYIyIIIUX ICHEXKHBIX TOTOKOB, YUUTHIBAsI KPEAUTHBIE PUCKH
4yepe3 KOPPEKTUPOBKY JIEHEKHBIX TOTOKOB (Dopmyna 2).

Jly1st mpocpoueHHOM YacTH 3a10bkeHHOCTH B @opmyinie 2 B kauectBe (Tn) nmpuaumaetcs 1 1eHb,
€CJIM MOTUBUPOBAHHBIM CYKJICHHMEM HE YCTAaHOBJIEH MHOM CPOK.

Ilopadok onpedeneHusi Kpeoumno2o peumunea KOHmMmpazeHma (KOHmpazenmol — opuoudecKkue
auya)

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

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

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

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

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

1) OTIpeieNisieTCsl BEPOSATHOCTD JedoiTa KOHTpAreHTa Ha ropus3oHTe 1 rof;

2) pY HEOOXOIMMOCTH OCYIIECTBISIETCSI KOPPEKTUPOBKA HA 00ECIICHEHHE;

3) B IIPEAYCMOTPEHHBIX HACTOAIIMUM Pa3fenoM ciydasx OCyleCTBISETCA JOMOJHUTEIbHAS

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

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

4.1.2. B cinyyae Hanmu4uMs y KOHTpPAreHTa HECKOJBKUX PEUTHHIOB, MPHUCBOCHHBIX Pa3HBIMU
POCCUICKUMHM PEUTHUHTOBBIMU areHTCTBAMHM WJIM PEUTHHTAa MEXIYHApOJHOTO PEHTHHIOBOTO
areHTcTBa (MpU OTCYTCTBHH PEHTHHra HAIIMOHATBHOTO PEUTUHTOBOTO areHTCTBA), BHIOMPACTCS
HAaUMEHBIINM PEUTUHT M3 aKTyallbHBIX M COOTHOcUTCs ¢ pedtuHrom AO «Jkcneptr PA» B

cooTBeTcTBUM ¢ Tabnuueit 5. g otodpanHoro peitunra ot AO «Jkcnept PA» BbiOupaeTcs
cooTBeTCcTBYMOIICe 3HaueHue PD 1o yka3zanHO# BbIIe TaOiuIe ais cpoka 1 ro.

1 Ecnu B kauectse 3unauenust PD s pedTHHIOBOM Kateropuu AAA peHTUHIOBOE areHTCTBO YKAa3bIBAET «-» (IIPOYEPK) ¢
yKa3aHHeM, YTO OTCYTCTBYIOT Ae(ONITHI HA 3aJaHHOM TOPH30HTE BPEMEHH MJIM MHOHM HH(pOpMauu 06 0TCyTCTBUH Ae(ONTOB, TO
3Hauenue PD npuHUMaeTcst paBHBIM HYITIO.
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Ta6muia 5. CooTBETCTBHE KA PSUTHUHTOB PA3IUYHBIX PEUTHHTOBBIX ar€HTCTB.

AKPA AQO "Dkcnepr 000 000 Moody .
(AO) PA" "HKP" "HPA" S S | A
HanunonansHas mkana aist Poccuiickoit @enepanun MexnyHnapoaHasi mkajia
AAA (RU) ruUAAA AAA.ru AAA|ru| Baa3 B}_BB B}_BB
AA+(RU), AA+.1ru, AA+|ru,

AA(RU), ruUAA+, ruAA, AAIL, AA|ru|, Bal BB+ | BB+
AA-(RU), i AA-.ru, AA-|rul,

A+(RU), rUAA-, ruA+, A+IU. Arul, Ba2 BB BB
A (FRLfJ))' A- ruA, ruA- Aru, A-ru | Alrul, A-rul Ba3 BB- | BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,

BBB (RU) ruBBB BBB.u BBBJr| BL | B+ | B¥
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, B) B B

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

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

BB-(RU) ruBB- BB-.1u BB-ful | Ca-C | “a | O

Sl ruB+, ruB, B+.ru, B.ru, | B+ru|, B|rul, CCC | CCC
BRI B ruB- B-.ru B-|ru| Ca-C |\ ¢ | -c

(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
BKITIOYAs BKITI04ast ruD) D) BKJTIOYAsT -C -C
D(RU)) plototas DJru)
D(RU) rubD D Diruy| D D D

413 B ciydyae OTCYTCTBUSI y KOHTpareHTa pPEHTHHra M HAJHYUS BBITYCKOB OOJHTaIHiA
BeposATHOCTH Jiedonta (PD) MoxkeT ObITH ompeneneHa - MO OLEHKE COOTBETCTBUS YPOBHIO
peiiTuHra uepe3 KpeAWTHBIM crpes oOiuranuii JaHHOIO KOHTpPareHTa B COOTBETCTBHM C
IIpunoxxenuem B k HacTosmemy [Ipunoxenuro.

4.1.4 B cnyyae OTCYTCTBUSI y KOHTpareHTa peMTUHIa M OTCYTCTBHS BBIIIYCKOB OOJHMTraiuii B
CIIEAYIOIIEM TOPSIZIKE:

4.1.4.1 JIns KpymHBIX KOHTPAreHToB, He otHocsmuxcst K MCB (Beipyuka 4 mupg py6. u Oornee B
roJ1) MIpUMEHSIETCsI CpeliHss BepoATHOCTD AedoinTa 1 Speculative Grade ot arentctBa Moody’s
Ha OCHOBAaHUHU OTYETa IO €KETrOJHOMY HMCCIEOBAHHUIO KOPIOPATHUBHBIX JedonToB (Annual
default study) c mpuMeHeHHEM COOTBETCTBUSI yPOBHEHN peUTHHTOB, Tabnnia «Average cumulative
issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roxa. BeiOupaercs 3HaueHue
PD nns cpoka 1 rox;
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41.4.2 Hns npennpusitiii MCB (Manblil 1 cpeaHuii OM3HEC) IPUMEHSIETCSl CTAaTUCTUYECKUI
yCpeIHEHHBIN MoKa3aTenb 1e(oJITOB B 3aBUCUMOCTH OT OTpaciiv, IpuBeneHHbIH B [Ipunoxennn
I'. FOpuauueckoe nuuo orHocutcs kK kareropun MCDB B ciiyuae, eciii Ha jaTy OLIEHKH YUCITUTCS
B eauHoM peectpe MCB (https://rmsp.nalog.ru/) B ciydae ecinu npunamiexxHocts K MCB uepes
peecTp yCTaHOBUTD HE MPEACTABIAETCS BOZMOXKHBIM, TO Takoe npeanpuarue npusHaercss MCh,
B Clyyae, €Clid €ro BbIpydka cocTaBisieT MeHee 4 mipi. pyO0. B rox (WiM B OTCYTCTBUU
uHpopmanmn B peectpe MCB u 0 BelMYMHE TONOBOW BBIPYYKHM - Ha OCHOBAaHUH
MOTHBHUPOBAHHOTO CYKJIEHUS Y IPaBISIONIEH KOMITAHUN ).

4.1.4.3 B ciydae, eciiii HEBO3MOKHO UACHTH(PUIIMPOBATH TPUHAJICKHOCTD OMPEACICHHOTO THTIA
koHTpareHTa kK MCB (Hanpumep, TeppUTOpHaIbHBIN AenapTamedT ¢uHanco, I'YII, MVYII u
T.I., HE MMEIOLME MEXIYHAPOJHOIO PEUTHHIa), TAKOM KOHTPAreHT OTHOCHUTCSA K KaTEropuu
KPYIIHBIX 3a€MIIUKOB.

4.2 PacyeT BeposITHOCTH Je(doJiTa HA pa3Hble CPOKH.

4.2.1 KoppekTupoBKka Ha CPOK JIEHEKHOT'O IOTOKA HE OCYILECTBIISAETCS O MOMEHTa IIEpBOrO
IIOTalIEHMSI 10 3aJI0JKEHHOCTH, B CIIy4ae, €CIIU CPOK J10 JaThl ICHEKHOTO IOTOKA HE IIPEBBIIIAET
1 roga OT AaThl OLIEHKM M BEPOATHOCTH JAe(osiTa KOHTpareHTa He MPEBBIIIAET BEPOATHOCTh
nedonTta g HAUXYIIIEH KaTeropuM KayecTBa IO BCEM PEWTHHIOBBIM areHTCTBaM (IUIs
IOPUIMYECKUX JML, He saBistomumMucs MCB) unu BeposiTHOCTH edoiiTa 1J1 TAKOTO aKTUBA U3
kareropuu MCB;

4.2.2 KoppeKTHpOBKa Ha CPOK JIEHEKHOT'O TIOTOKA HE OCYIIECTBIISIETCS, B CIIydae, €ClIU CPOK 10
JaThl IEHEKHOT'O ITOTOKA He MPEBBIIAECT | rofa OT AaThl OLIEHKU U Y KOHTpAareHTa He UMEIOTCS
IIPOCPOUEHHBIE JIEHEKHBIE TTOTOKH, BBIBOSIIUE 3a/I0JDKEHHOCTh U3 COCTOSTHUS OIEpaliMOHHOM.
4.2.3 B cayuae, eciu KoppekTHpoBka PD Ha CpoK JEHEKHOTO MOTOKAa HE OCYIIECTBIISETCS,
BEpOATHOCTH JedonTta st neHexxHoro motoka (PD(Tn)) mpuHuMaercss paBHOW BEpOATHOCTH
nedoiaTa KOHTpareHTa Ha ropu3oHTe 1 roa.

4.2.4 ]Ins1 KOPPEKTUPOBKU BEPOSITHOCTU Ae(osiTa Ha CPOK JAEHEKHOIO MOTOKA HCIIOJIb3YeTCs
¢bopmyna pacyera BEpOSTHOCTH Je(oiaTa M0 NOAX01y OLIEHKH HHTeHCuBHOCTH (Popmyia 4).
dopmyna 4. Pacder BeposTHOCTH Jed0JITa IO METOY OIICHKU HHTCHCUBHOCTH.
PDp=1—(1—PD) D35

rae, PD — BeposTHOCTD J1e(hosiTa KOHTPAreHTa;

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

3nauenue PDp okpyrisiercs 10 4 3HaKOB IOCIIE 3aMATON B JOJISIX WK 10 2 3HAKOB I0CJE
3ansTol B nporeHTax. [log cpokoM 10 morameHust Uisl IEHEKHbIX CPEICTB Ha PACUETHBIX U
OpOKEepCKUX cYeTax B Cllyyae €CiIM UX U3bATHE HE OTPAaHMYEHO YCIOBUSIMH JOTOBOPOB
MoHUMaeTcs 1 JeHsb.

KoppektupoBka BeposiTHOCTH Je¢oJiTa B OTHOIIEHWH OOECLEHEHHOM 3aJ0DKEHHOCTH, HE
HaxoJsIIelcs B qedonTe.

Jli1a 00eclieHEeHHBIX HEMPOCPOUYEHHBIX JEHEXKHBIX IOTOKOB KOPPEKTHPOBKA OCYIIECTBISETCS B
CIIEYIOILEM NOPSIKE:

. IIpn MCOIB30BAHNM PEUTUHIOB PEUTUHIOBBIX ar€HTCTB — ITyTEM ITOHMKEHUS PEUTHHIA
Ha | crynens. [loHmxkenne Ha Oosbliee KOJIMYECTBO CTyMeHer oopmiIseTcss MOTUBHPOBAHHBIM
CYXJECHHEM YIPABISAIOLIEH KOMIIAHUU.

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

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

BEPOATHOCTH Jedonta OepeTcs paBHOU CpefHel BeTuunHe MEeXy | U BepoATHOCTHIO Jedoirta
U1l He 00ECIIEeHEHHOT0 aKTUBA/3aJ0JDKEHHOCTH € OKPYTJIEHHEM 0 4 3HAKOB MOCJIE 3aISTOH.
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Jiis 06eciieHeHHBIX MPOCPOUCHHBIX JCHEKHBIX TIOTOKOB BEPOSTHOCTH Ae(OITa PACCUUTHIBACTCS
B cooTBeTCTBUM ¢ Dopmyroit 3:

®opmyia 3.

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

rze t — CpoK MPOCPOUKH,

PD(t) mpocpou — BepoSATHOCTH Jie(oTa UIsl IPOCPOYCHHOM Ha t THEH 33aJJ0JDKCHHOCTH C MOMEHTA
MpPU3HAHUS TPOCPOUYCHHOM 3aJ0JDKEHHOCTH He omnepanuoHHoil. [lomydyenHoe 3HayeHue
orpezensercs 10 4 3HaKOB [10CJIE 3aIATOM.

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

PD onpenensercs kak rogoas PD

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

43.1 Ecmu mnocne HapylIeHHUS CpOKa HCIOIHEHHUS O0S3aTeIbCTB HE BO3HMKAIO HMHBIX
MPU3HAKOB OOCCIICHEHUs, JUIsi KOHTPAareHTa WCIOJIb3yeTcs HauOOJbIIas W3 BEPOSATHOCTEH
nedonTa, pacCUUTAaHHBIX JUISI KaXKJOW MPOCPOYEHHON 33J0JKEHHOCTH OTIENbHO, NMPH 3TOM B
dopmyne 5 B kadecTBe HadaibHOH PD mcmomb3yercst BeposSTHOCTH Jedoiita, KOoTopasi Obuia
yCTaHOBJICHA Ha JICHb Mepe/l EPBBIM HAPYIIEHHEM CPOKOB UCIOIHEHUS 0053aTeIbCTB.

4.3.2 Ecmu mocnie HapylmIeHUs CPOKa HCIIOJIHCHUS 00s3aTEIIbCTB BO3HHUKIIA WHBIC MPU3HAKH
obecrieHeHHS (HE TIPOCPOYKH), TO MIPOBOIUTCS TIEpEPAcUET BEPOSITHOCTEH AedoiTa s KaK oM
MPOCPOYEHHON 3anoinkeHHocTH 1o Popmyse 5, a B kadectBe HauanbHOW PD B dopmyrne 5
HCIIOJIL3YETCS BEPOSTHOCTh Jedonra, KoTopass Obuia Obl HCIOJB30BaHA TPU OOCCIICHCHHH
HEMPOCPOUYCHHON 3aJ0JDKEHHOCTH Ha JIGHb TMepe] MEePBbIM HapYyHICHHEM CPOKOB HCIIOIHEHUS
00513aTeTILCTB.

4.3.3 Ilomyuennas B coorBerctBuu ¢ nn. 4.3.1 u 4.3.2 BepoarHocTb nedonra s
HEMPOCPOUYCHHBIX 33JI0JDKEHHOCTEH (YacTel 3a/10;DKeHHOCTH ) KOHTPAreHTa co CPOKOM

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

. MeHee | roga — He U3MEHSIETCSl He3aBUCUMO OT CpOKa.

4.4 NopAaAOK UCNONb30BaHUA PEUTUHIOB U y4eTa AeCTBUN PeMTUHIOBbIX areHTCTB.

4.4.1. Jlna ompeneneHus KPEAUTHOTO PEUTHHra WHOCTPAHHOTO KOHTPAr€HTa HCIOIb3YHOTCA
KpeIUTHBIE PEUTUHTH MEXTYHAPOIHBIX PEHTHHTOBBIX areHTCTB. [Ipu ompeneneHuu KpeaAUuTHBIX
PEUTHUHIOB POCCHMCKUX KOHTPAreHTOB MCIOJIB3YIOTCSI KPEIWTHBIE PEUTHUHIM POCCHMCKUX
PEHUTHHTOBBIX ar€HTCTB.

4.42. B nensx Hacrosimiero I[IpuiokeHHs HCHONB3YeTCS KPEAUTHBIA PEUTHHT 1O IIKaye
PEHUTHUHTOBOTO areHTCTBa, COOTBETCTBYIOIIEH BaJlIOTE OCHOBHOTO J[0JITa

4.5. Jlas AaKTHBOB KOHTpareHTa, HaxoJsimerocssi B cocTosiHuM Jedoara, PD
yCTaHABJIHMBaeTCsl paBHoi 1.

S. IMopsinok onpenenenuss LGD
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5.1 LGD npu ucnosb30BaHUM PEHTHHTOB POCCHHCKUX M MEXKIYHAPOJHBIX PEHTHHTOBBIX
areHTCTB (B TOM 4YHCIIE TPH Tepexone K peHTHHraMm uepe3 KOTHUPOBKM OOIMramuil) u
UCTIOJIb30BaHUM ISl KPYMHBIX KOHTpareHToB Moody’s speculative grade ompenensiercst Ha
OCHOBAHUHU AKTYaJIbHBIX MyOJIMYHBIX TOCTYIHBIX JaHHBIX M3 OTYETa PEHTHHIOBOTO areHTCTBA
Moody’s 1o eKeroJHOMYy HCCIEIOBAaHUI0 KOpropaTUBHBIX AedonToB (Annual default study),
tabnuia Average senior unsecured bond recovery rates by year prior to default» ¢ 1983 rona na
ropu3oHTe 1 Trol B COOTBETCTBUM C MPUHAIICKHOCTHIO COMOCTaBICHHOIO pEeHTHHra
KOHTpareHTa K TpyIe peTUHIOB, UIsl KOTOPhIX ompenensercs Recovery rate. (nanee — RR,
npu 3tom LGD=1-RR) rme: RR (recovery rate) — okumaeMbplii MpOIEHT BO3BpaTa IO
IIPOCPOYEHHBIM BBIIJIATaM, IPUBOAUMBIN areHTCTBAMM ISl KaXI0I0 PEUTHUHIA B €KErOJHBIX
UCCIeOBaHMIX. B ciydyae MCHOIb30BaHUS [AHHBIX HHBIX PpEUTHUHIOBBIX AarcHTCTB
VYipasisromas KOMIIAHUS COCTaBISIET MOTUBUPOBAHHOE CY)XKJIEHUE, TJI€ YKa3bIBAETCS, KaK U Ha
OCHOBaHUU KaKUX COOTBETCTBYIOLIMX AaHHbIX omnpexaensercs LGD s pasHbIx Kareropuit
KOHTPareHTOB.
VYKka3aHHBIA MYHKT NPUMEHSETCS TOJIBKO B cllydae HeBO3MOXKHOCTHU omperaeneHuss LGD B
COOTBETCTBUH C 1I. 5.13.
52. LGD pgna ¢usmueckunx aun u MCB mpu oTcyrcTBUM 00ecredeHHs, HMEIOIIEro
JIMKBUJIALIMOHHYIO CTOUMOCTb, IpUHUMaeTcs paBHbIM 100%.
5.3. LGD B mpoIeHTHOM OTHOIIEHUH C Y4€TOM OOECIIC€UCHHUs OMPEAeIsAeTCS KaK OTHOIIECHUE
MakcuMmyma Mexay 0 U pa3sHOCTBIO CYMMBlI 3aJOJDKEHHOCTH (ONpeaensieMol Kak CcyMMa
(haKTHIECKOH 3aJ0JDKEHHOCTH M HAUMCIICHHBIX MTPOIEHTOB HA ATy OLEHKH) M JTMKBUIAMOHHON
CTOMMOCTH 00€CIIeYeHHS K CyMMe 3aJJ0JI’KEHHOCTH.
54. Jna 3am0lKEHHOCTH, OOECIEYEeHHOW MOPYYUTENbCTBOM, TapaHTUEd, OMIUOHHBIM
cormameHueM wucnonsdyercss LGD mopyuuTens, rapaHTa, KOHTpareHTa IO ONI[MOHHOMY
COIJIAIIEHUI0 Ha OOECHEeUeHHYI0 4acTh 3aJ0JDKEHHOCTH, ecliu PD KOHTpareHTa mo J0roBopy
6onbue. Ecnu mopyuuTenem 1o 3a10JK€HHOCTH (PU3NYECKOTO JIUIA BBICTYNAET FOPUIMUECKOE
JIUII0, TO UCTIOJB3YETCS HAaWMEHbINIEEe U3 TOJOBBIX 3HaueHHM mokazarenedt CoR pomkHuKa U
PD*LGD nopyuurtens (cm. m. 4.8.). Yka3aHHBIH MOIXOJ NPUMEHSETCS O BO3HMKHOBEHHUS
(aKkTUYeCKON MPOCPOYKM UCIHOJHEHHsS] 00s3aTeNIbcTB KOHTpareHToM. IlopyuuTenbcTBa
(u3NYECKUX JIUI HE TPUHUMAIOTCS B pacyer.
5.5. Jlns 3aJ075KEHHOCTH, 00ecrieueHHOM JJOrOBOPOM CTPAaXOBaHUS, B CIIydae €CIIU TaKOH JOrOBOP
3aKJII0YEH CO CTPAaxOBOH KoMIaHuel, uMerolei ypoBeHs peiitunra He Huxe ruAAA (AAA(RU),
AAA.ru, AAAjru|) mo HanmoHanbHOHM mikane ans Poccuiickoit ®enepaniiy Uiu BXOJSIICH B
CIHUCOK OJOOpPEHHBIX MJJisi CTPAXOBaHUSA HEABM)KUMOCTH IIOOBIM W3 OaHKOB, YKa3aHHBIX B
[Ipunoxenun A, obecrieueHre NPUHUMAETCS HA BCIO CYMMY CTPaxOBKH 0€3 JMCKOHTHPOBAHMS
(Popmyna 5 He MpUMEHSIETCS).
5.6. B wuHOM ciydae, UCHOJIB3yeTCS JHCKOHTHMPOBAHHAs cyMMa cTpaxoBku. [lopsmox
onpexaeneHust auckonrta (discount), craBku auckoHtupoBanus (R) m cpoka (Tex) ykazan B
onucaHuu GOpMyIHI 5.
5.7. B kauecTBe JMKBUAALMOHHON CTOMMOCTH OOECIeYeHUs MPUHUMAETCS JUCKOHTHPOBAHHAs
CIpaBeIUBasi CTOMMOCTh 00ecTiedeH s / CTPaxoBKH 1o (hopmyIe:

PV =XP(1+ R)Tex/365 * (1 — discount)
(4)

rae
PV — muckoHTHpOBaHHAS CIIpaBeINBasi CTOMMOCTh 0OecTieueH s / CTPaXOBKH;

57



P - cpaBennmBast cTouMOCTh 0O€CTIEYeHHUS, OIIPEICIIEHHAst B COOTBETCTBUU C HACTOSIIIUMU
[TpaBunamu onpenenenus CHA / cymma HOKPBITUS 3aJ0JKEHHOCTH 10 JJOTOBOPY CTPaxOBaHUS,
Tex — konmdecTBO AHEN OT aaThl onpeaeneHuss CHA 1o naTel 0KUIaEMOI0 NOCTYILICHUS
o0ecrnieueHus B ciIy4ae HapyluIeHUs 0053aTelbCTB KOHTPAreHTOM, COTJIACHO YCIOBHSIM
norosopa. KonnuecTBo 1HEH MOKET ObITh OIIPENIETIEHO HA OCHOBAHUM SKCIIEPTHOIO
(MOTHUBHPOBAHHOTI'0) CY)KJICHUS YIPABIISIIOIICH KOMIIAHUHU, €CITU CPOK HEBO3MOXKHO YCTaHOBHTD
OJIHO3HAYHO, UCXO/I U3 YCIOBUI 10r0BOpA.

R — Ge3puckoBas ctaBka Ha cpoke Tex.

JUis  3a0JDKEHHOCTH, oO0ecredeHHOW 3ayjoroM, Tex ompenensercs MOTHBHUPOBAHHBIM
cyxaeHrueM. CpoK IOJlydyeHUs JEHEKHBIX CPEJICTB, MOJYUYEHHBIX OT pealli3alllM IpeaMeTa
3aJ10Ta, ONPENesIeTCs NCXO0A U3 YCIOBHM OrOBOpa 3aj10ra U CYIIHOCTH IIPeIMeTa 3aj10ra.

Jlnst 3a7107KEHHOCTH, 00ecreueHHON JOrOBOPOM CTpaxoBaHUs, Tex ompenensercs ¢ y4eToM
CPOKOB BBIIJIaThl IO JOrOBOPY CTpPaxOBaHMsI IPU HACTYIUIGHUU JedoiTa KOHTpareHTa
(mpu3HAaHMM KOHTpPAreHTa HEIUIATeKECIIOCOOHBIM) WM Ha OCHOBAaHMM MOTHBHPOBAHHOTO
CYXKACHMs YIPaBISIONIE KOMIAHMM, €CIM CPOK BO3MEUICHHMS HEBO3MOXKHO YCTaHOBUTH
OJIHO3HAYHO, UCXO/I U3 YCIOBUI 10T0OBOpA.

s ciydaeB cyleOHBIX pa30upaTesibCTB (IIAHUPYEMBIX MM TEKYIIMX) € 3aJ0rofaTeiaeM WM
CTPaxOBILUKOM, CPOK HE MOXKET COCTABIIATh MEHEE O MECSIIEB.

discount — AUCKOHT, ONpeeIsIeMblii B CICAYIOLIEM ITOPSIIKE:

B oTHOMIEHNN 337101KEHHOCTH, 00ECTIEYEHHON TOPTYEMBIMH IIEHHBIMU OyMaramu:

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

* JUIsl aKLIU MHOCTPAHHBIX YMUTEHTOB, TOPTYEMbIX Ha OPraHU30BaHHbIX pbIHKaxX cTpad OOCP:
0 BXOJAIIMX B MHJAEKCHl akuui crpan OOCP — kak cpennuil quckoHt ans caenok PEIIO Ha
MockoBcKoil Oupke M3 Tpex akLHUi C caMbIM OJU3KMM IO 00BbEMY CpEeJIHEMECSYHBIM 3a
nocienHue 6 Mmec. 060poToOM;

0 HE BXOISIIMX B MHAEKCHI akiuil ctpaH ODCP — kak MakCUMaJIbHBIN JUCKOHT 11 criesiok PEITO
Ha MOCKOBCKOM Oupike ¢ akiusiMu u3 uajaekca MMBB;

* 17151 00IMTauii ¢ peRTUHraMH POCCUHCKUX PEHTUHTOBBIX ar€HTCTB — KaK CPeAHUN TUCKOHT JUIs
caenok PEIIO na MockoBckoil Oupke M3 CHUCKa Tpex oOyuramnuii, o0jgaiaromux TakKuM e
perTuHroM (71100 MEHBIIUM, ITPU OTCYTCTBUU PaBHBIX) U CaMOM OJIM3KOM Jropanuei.
JIMKBUJAIIMOHHAS CTOMMOCTh HETOPIyeMbIX LEHHBIX Oymar, Jojied B yCTaBHOM KaIluTaje
IOPUANYECKHX JINL ONIPEAEIAETCS HA OCHOBAHUU OTUYETA OLIEHIIIMKA.

B oTHomIeHuN 3a101KEHHOCTH, OOECIEUYEHHOI /I0rOoBOpPOM CTpaxoBaHMs (3a HCKIIOYEHHEM
cllydasi, yKa3aHHOTO B 1I. 5.5.):

* Eciiu cTpaxoBoii komnanuu npucBoeH pedtunr Huxke ruAAA (AAA(RU), AAA.ru, AAA|rul)
[0 HALlMOHAJIBHOM IuKane s Poccuiickon denepauuu U CcTpaxoBas KOMIIAHHWS HE BXOAWT B
CIHUCOK OJIOOpEHHBIX JIi CTPaxOBaHUS HEABM)KMMOCTH HU OJHUM M3 OaHKOB, yKa3aHHBIX B
IIpunoxkeHnn A — JOUCKOHT pacCUMTBHIBAETCS B cledyromeM mnopsake: kak PD crpaxosoii
komnanuu * LGD crtpaxoBoit kommanuu. Ot60op PD nns peiituHra crpaxoBoil KOMIaHHH
OCYILIECTBIISIETCS B COOTBETCTBUHM € OPSAIKOM, YCTaHOBIEHHBIM B Pa3niene 4.

* Ecniu ctpaxoBoif KOMITaHUU HE MIPUCBOEH PEUTHHT U CTPAaxoBasi KOMITAHUS HE BXOIUT B CITIUCOK
0JI0OOPEHHBIX JJISl CTPaXxOBaHUs HEABUKUMOCTH HU OJJHUM U3 OaHKOB, YKa3zaHHBIX B [Ipunoxenun
A, muckoHT paccumThiBaeTcsi kak PD nmns peritmara Caa * LGD. Ilpu atom, pasmep LGD
npusHaercst paBHbIM 100%. Ot60op PD nns peiitunra Caa ocymiecTBisieTcsi B COOTBETCTBHH C
MOPSIAKOM, YCTaHOBJIEHHBIM B Paznene 4.

5.8. Ilpm Hamuuuu MOpPY4YUTENbCTBA (TapaHTUH, CTPAaXOBOK, OIIMOHHBIX COTJIAIICHUI)
IOPUANYECKUX JIMI] Ha BCIO WJIM YacTh 3aJI0JKEHHOCTH (CTOMMOCTH aKTHBA):

5.8.1. Ecnu mnopy4yuTens/TapaHT/CTPaXxOBIIMK HAaXOJIUTCS B COCTOSHHM OOECIIEHEHHs IIOo
CPaBHEHHIO C MOMEHTOM BO3HMKHOBEHHUS 3a/I0J5KEHHOCTH, €r0 0053aTeIbCTBA HE TPUHUMAIOTCS
B pacuer.
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5.8.2. HeobecrnieueHHble 00s3aTeIbCTBA MMOPYUUTEIIS/TApAHTA/CTPAXOBIINKA, HAXOIAIIECTOCS B
cocTosiHUM iehonTa, He MPUHUMAIOTCS JISl pacyeTa.

5.8.3. OoOecneueHnble 00s3aTeNbCTBA TapaHTA/TIOPYUUTENST/CTPAXOBIIMKA TPUHUMAIOTCS C
y4eToM oOecrieueHus: B COOTBETCTBUU C MPaBUIAMH, YCTAHOBICHHBIMH HACTOSIIUM Pa3zesioM.
5.9. Obecnieuenue, HaxOsIIEECsS B 3aJI0Te U MPUHAISKAIIEE KOHTPATEHTY, HAXOSAIMEMYCsl B
cocTostHUM AedonTa (B TOM YHCIIE B COCTOSSHUM OaHKPOTCTBA), MOKET MPUHUMATHCS TOJIBKO 10
OTYETY OLICHIIUKA, C Y4ETOM BO3MOKHOCTH U CPOKOB IOJIyUYEHUS 3aJI0Ta.

5.10. Jlma 3ajora >KWJIOW HEIBHXKMMOCTH JIMKBHIAIIMOHHAS CTOMMOCTh OO€CICUCHUS
OTpEIESACTCS, UCXOAS U3 TEKYIIEH CIpaBeJIMBON CTOMMOCTH OOECIICUeHHs], OIIPEIeTICHHOMN Ha
OCHOBaHUU OTYETa OLICHIINKA, CKOPPEKTUPOBAHHOM Ha 15% B cTOpOHY yMEHBIICHUS AJIs y4eTa
JUCKOHTA B CBSI3M CO CPOKaMHU pealM3alUy 3ajora. YIpaBistoIlas KOMIAHUS 3KCHEPTHBIM
(MOTUBHUPOBAHHBIM) CYXJIEHHEM JJisi HEKOTOPBIX 3aJIOrOB KWJIOH HEIBUKUMOCTH MOKET
YCTaHOBUTH 00JIee BHICOKHI MPOIICHT AUCKOHTA.

5.11. Jlma 3anora HEXWIOW, KOMMEPYECKOW >KUJIOW HEIBHKUMOCTH U HMHOTO HMYIIECTBA,
JUKBUAALMOHHAS CTOMMOCTh OOECHEUEHHUsS ONpelensieTcs HCXOAS W3 CTOMMOCTH 3aJIora,
OTIpeIeIEHHOM COTJIACHO OLEHKE OIEHINNKA, C/IETAHHON C yUeTOM CPOKa U MOPSIKA MMOIYICHUS
BO3MELICHUS B pe3ysibTare oOpallleHus B3bICKaHUS U MPOAAXKU NpEAMeTa 3ajora B ciydae
nedonra.

5.12. B cniydae 1eOUTOPCKOM 3a0/KEHHOCTH 10 apEH/I€ MPU UCTI0JIb30BaHUHN 00€CTICUUTEITEHOTO
WIM TapaHTHHHOTO JEMO3UTa JAHHBIM JETMO3UT MOXKET YYUTHIBATHCSA KaK JUKBHIAIMOHHAS
CTOMMOCTH oOecrieueHus 0e3 JMCKOHTHPOBAHUS.

5.13. Onpenenenve LGD npu Hanmu4uu KOTUPOBOK IO MYOJIMYHOMY JOJITY KOHTpareHra jaubdo
KOMITAaHUH U3 TPYIIITBI KOHTPAreHTa:

5.13.1. B cnyyae nedonta mo myOoIuYHOMY JOJITY KOHTpareHTa JIMOO KOMIIAHUU M3 TPYIIIbI
KOHTpareHTa (eciu 1e(onT At KOHTpAreHTa BO3HUK U3-3a Ne(oTa 3TOW KOMIIAHHH €TO TPYIIIIHI,
a caMa 3aJI0JDKeHHOCTh 00cTyKuBaeTcsi 0e3 HapylIeHHi ycIoBHil qoroBopa) as ouenkun LGD
WCIIONB3YIOTCA (MIPU HATUYHMH ) KOTUPOBKH MyOIHMYHOTO /1oyra. OTHOIICHUE TOJTHOM 1IeHBI (1IeHa
3akpbiTus (legal close) wnmm pacueTHoOU 1eHB WHGOPMAIMOHHBIX AareHTCTB + HAKOILICHHBIN
KYHNOHHBIM J10XOJ]) K HOMHHAJy JOJIOBOrO OO0S3aTEIbCTBA MOXET OBITh HCIOJIb30BAHO Kak
oueHka Recovery Rate. LGD B aTom ciydae Oynet paBen 1 — Recovery Rate.

5.13.2. B cnyyae Haiuuusg KOTUPOBOK MYOJIMYHOTO J0JIra KOHTPAreHTa, HaXOISIIErocs B
nedonte, oTHOIeHHe ToimHOW IeHbl (meHa 3akpeitus (legal close) + HKJI) k nHommuamy
JIOJITOBOTO 00s13aTENIbCTBA MOXKET CUMTAThCs oleHKol Recovery Rate nnst kontparenta, LGD B
sToM ciydae Oynet paBeH 1 — Recovery Rate. JlaHHBIN 01X0/1 HEMPUMEHUM JJTSI CITy4aeB OLIEHKH
CyOOpAMHUPOBAHHOTO M BEYHOIO JIOJra, €CJIM TOJbKO HE HMEEeTCSi KOTHPOBOK Camoro
OLIEHUBAEMOT0 00s13aTeIbCTBA.

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

* [l oOnuranuii poCCUMCKUX SMUTEHTOB U OOIMraliiii THOCTPAHHBIX SMUTEHTOB, B OTHOILIEHUHU
KOTOPBIX HE PACCUMTHIBAIOTCS 1I€HBI BHEOUPKEBOTO phIHKa (Hanpumep, iena HKO AO HPJI nnu
[IEHbl MHBIX MH()OPMAIMOHHBIX CHCTEM) — KOTHPOBKAa W HAKOIUICHHBIH KYIMOHHBIA JOXOJ IO
JTaHHBIM MOCKOBCKOW OMPXKH;

* Jlns uHBIX oOnuranuii — crnpaBeUIMBasl 1I€Ha, ONpe/iesieHHasi B COOTBETCTBUM C HACTOSALIUMU
[TpaBunamu onpenenenuss CHA, yBennueHHast Ha pa3Mep HAKOIUIEHHOTO KyIIOHHOTO JI0X0/1a;
Jns meneit HacTOsIMIEro paszelsia pacdyeTHble 3HaueHne Recovery Rate m pacueTHoe 3HaueHHE
LGD oxpyrnsercst 10 2 3HAKOB IOCJIE 3aMsITON B MPOIICHTHOM BBIPKEHUH WK 4 3HAKOB TOCTIE
3amsITOM B JOJSAX. 3HAYCHHs, OMpPENEJICHHbIE PEHTUHTOBHIMM areHTCTBAMH B OTHOIICHHUH
Recovery Rate nucnomnb3yoorces 6€3 OKpyIiaeHHs ¢ YKa3aHHOW TOYHOCTBIO.

Nndopmanus o meHHbIX OyMmarax, HCHOJb3YEMBIX B paMKax HacTOSIIEro pasfena,
MPEIOCTaBIIACTCS Y IPaBISIONIEH KOMITAaHUEH B CTIEIMATU3UPOBAHHBIN IENO3UTApUil HE TTO3THEE
paboyero JHs, CIEIYIOIIETo 3a AAaTO, 0 COCTOSHUIO Ha KOTOPYIO OINpeNesseTcs CpaBeinBast
CTOMMOCTb AaKTHUBA B COOTBETCTBUHU C HACTOSIIEH METOJIUKOM.
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6. Pacuer COR.

6.1. Ilpu ucnonb3oBaHUM AJIsl pacueTa ClpaBeAIuBOI CTOMMOCTH € Y4€TOM KPEAUTHOTO pUCKa
JAHHBIX OAHKOB WJIM WHBIX OpraHU3aliii YTpaBisSIOmas KOMIAHHUS YYUTHIBACT CIICIYIOIINE
MIOJIOXKEHUS:

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

6.3. 3agomKEeHHOCTh, WMEMIIascsi B  (QOHIE, ¢  33J0DKCHHOCTh,  OICHUBacMas
06ankoM/0aHKaMHU, JOKHBI IMETh CXOJTHOE KPEAUTHOE KaueCcTBO U CpoK. /{715 pa3HO# Mo cBoeMy
XapakTepy 3aJ0KEHHOCTH JIONYCKACTCS MCIIOIh30BAHKE JTAHHBIX Pa3IMYHBIX OAHKOB (CITMCKOB
0aHKOB).

6.4. Ilpu BeiOOpe OaHKa (criucka OAaHKOB) JUTSI pacyeTa 0OECIICHEHHSI U OTCYTCTBUU U3MEHECHUIN
B KauecTBE 33J0DKEHHOCTH, a TaKXke MPOJOJDKEHUH MyONUKALUU JaHHBIX O 33J0KEHHOCTH
O0ankoMm (OaHkaMu) Ympapisromas KOMIIAHHS HE MMEET IpaBa M3MEHSTh BBIOpaHHBIA OaHK
(ctucok 6aHKOB) B TeueHHE 1 roja.

6.5. Ilpu wucnonp30BaHWM MJAaHHBIX 00 OOECIEHEHHON 33J0JDKEHHOCTH Y IPaBIISIOIIas
KOMITIAHUSI YUUTHIBAET XapaKkTep 0OCCIICHEHHsI UMEIOIIEICS 3a/10JDKEHHOCTH, B TOM YHUCIE CPOK
MIPOCPOYKH.

6.6. IIpu mucnonp3oBanuu gaHHBIX MO0 COR s oOecrieyeHHOM KUTIOW HEIBIPKUMOCTBIO HITH
TOOBIM MHBIM 3aJI0TOM 33J[0JDKCHHOCTH, HaXOJSIIEHCS B AedoiTe, YIPaBIsAiomas KOMITAHUS
UCIOJIB3YET OJHY CaMyI0 XYIUIYI0 KaTEeTOPHIO M0 TaKOW 3aJ0IKEHHOCTH.
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IIpunoxkenne B. OnpenesieHne cOOTBeTCTBHS YPOBHIO PeTHHIA Yepe3 KPeAUTHBIN cripe/
o0 Mranui

[Topsiiok ornpeneneHysi COOTBETCTBUS YPOBHIO PEUTHHIA HA ATy OLIEHKH:

1. Onpeanensiercs AOXOAHOCTb K IOTALICHHI0 MO OOJMranusM TaHHOH OpraHu3aluu
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) obmuranmu ApPyrux SMHUTEHTOB, UMEKOIIMX KakK OJIM3KHE 1O CPOKY U JOXOJHOCTH
obyuranuu, Tak ¥ o06Juranuy co cpokom 1-3 roxa.

WNudopmanus o LEHHBIX Oymarax, HCIOJIb3YeMBIX IS Lieleld pacuera KpPEAUTHOTO
CIIpea, MPEAOCTABIIACTCS Y IPABJISAIONIEH KOMIAHUEHN B CIENMATIN3UPOBAHHBIN JIETIO3UTAPUI HE
no3jHee padouero JHs, CIEIYIOLIEro 3a JaToM, MO0 COCTOSIHMIO Ha KOTOPYIO OHpeesseTcs
CIIpaBeUIMBasi CTOMMOCTb aKTHBA B COOTBETCTBUU C HACTOSILENH METOJUKOM.

2. Omnpenensercs, TOXOAHOCTH KaKOro U3 HMHJEKCOB IOJY4YEHHas JOXOJHOCTb IIO
obnuranusM HamOoJee COOTBETCTBYeT. B KkauecTBe Mephl OIHM30CTH MCHONB3YeTCS CPEIHHNA
KpeIUTHBIN cripes obauranuii ¢ G-curve B CpaBHEHUU C KPEIUTHBIM CIIPEJIOM YKa3aHHBIX HUXKE
MHJEKCOB. KpeaAUTHBIH cripell paCCUUTHIBAETCS KaK pa3HULIA MEKIY TOXOJHOCTBIO K IIOTAIIEHUIO
obnuranuy Ha Cpok ee aropanuu U G-curve Ha 3TOT CPOK. B yKka3aHHBIX LESIX HCIOIB3YIOTCS
CJIEIYIOIME UHIEKCHI:

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

Tuxep — RUCBTR3A3YNS

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

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

Tuxep - 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 OTIPENICIICHUH BEpOATHOCTH J1eoTa:

Hammonaneshas mkana st Poccuiickoit @enepanuu Nunekc

AO «Jxkcrept PA»'

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

BepositHocTi  nedonrta st KaKAOW TPYIIbl PEUTHHra ONPENENsIeTCs COIVIACHO JIaHHBIM
poccuiickoro peltuHroBoro areHtctBa AQO «Jkcmepr PA» (tabmuna «YpoBHH (YacTOTHI)
nedonTa MO PEUTHMHTOBBIM KAaTETOPHSIM HAlMOHATBHOM POCCHUUCKOW PEUTHHTOBOM IIKAJIBI
ATeHTCTBa JUIsl BCEX OOBEKTOB PEUTHHTAa, KPOME CTPYKTYPHBIX OOJIHTanuii U WHCTPYMEHTOB
CTPYKTYpHOTO (PMHAHCHUPOBAHUS») B COCTaBE MyOIMYHOT0 aKTyaJIbHOTO OTYETa 00 UCTOPHUUECKHX
JAHHBIX 00 YPOBHSX Je(0JITa IO PSUTHHTOBBIM KAaTETOPUSM IPUMEHSIEMBIX PEUTUHTOBBIX ITKAI.

12 Eciu B kauecTBe 3HadeHus PD nyis peliTuHroBoii kareropun AAA peliTHHIOBOE areHTCTBO yKA3bIBAET «-»
(mpouepk) ¢ yka3aHHEM, YTO OTCYTCTBYIOT 1e()OJITH Ha 3aJaHHOM FOPH30HTE BPEMEHHU HIIM HHOW MHPOPMAILIH 00
OTCYTCTBUH Je(OITOB, TO 3HaYeHNE PD mpuHMMaeTcs paBHBIM HYIIO.
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IIpunoxenue I
BepositHocTu nedoara ans opranmzanuii MCh

Joist poccMiicKMX KOMIIAHM I

PD (3nauenue B
Crenenb pucka
JIOJISIX)
Huzkuii puck 0.05
Cpennuii puck 0.065
Bricokuii puck 0.08

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

. Hwuskuii puck

o 5 Ho6p1ya yris

¢ 6 JloObI1ua cbIpoil He(TH U IPUPOAHOTO rasa

o 7 Jo6blua METAJUIMYECKUX PY]L

o 12 ITpon3BoaCTBO TaOAYHBIX U3CITUNA

o 18 JlesitenbHOCTD moMrpaduueckas ¥ KONUPOBaHUE HOCUTENEH nHpopMaun

¢ 21 IIpou3BOJACTBO JIEKApPCTBEHHBIX CPEICTB M MAaTepUaloB, IPUMEHSIEMBIX B
MEIUIUHCKUX TEIISX

¢ 26 IIpou3BOJACTBO KOMITBIOTEPOB, 3JIEKTPOHHBIX M ONTUYECKUX U3/1ETUN

o 33 PeMOHT ¥ MOHTaX MAallluH U 000pYAOBaHUS

o 36 3abop, ourcTKa U pacupeesieHue BOIbI

o 39 IlpenocraBieHue ycayr B 00JIACTH JTUKBUIALNH TIOCIEACTBHIA 3arps3HEHUI U IPOYNX

YCIIYT, CBSI3aHHBIX C yJAICHUEM OTXO0/I0B

o 50 JlesaTenbHOCTh BOJHOIO TPAHCIIOPTA

o) 58 JlesTenbHOCTh U3AATEIbCKAS

o 60 JlesTenbHOCTH B 00ACTH TEJIEBU3MOHHOTO U PaUOBEIIaHUS

o 61 JlesaTenbHOCTH B cepe TEIEKOMMYHHUKAIUI

o 62 Pa3paboTka KOMITBIOTEPHOTO MPOTrPAMMHOTO OOECIIeUeHUs, KOHCYJIbTAllMOHHBIE
yCIyTU B JAHHOM 00JIacTH U APYTHE COMYTCTBYIOUIUE YCIYTH

o 63 JlesiTenbHOCTH B 007acTH HH(POPMAITMOHHBIX TEXHOJIOTHI

o 74 [lestenbHOCTH NMpoeccHOHalIbHAs HayyHasi U TEXHUYECKas mpoyast

o 80 JlesiTenbHOCTH MO 00ecieueHNI0 0€30IaCHOCTH U NTPOBEJICHUIO pacciie0BaHu

¢ 84 JledaTenbHOCTh OPraHOB T'OCYJAApCTBEHHOTO YIPABJIECHUS 1O 00ECIEUYEeHUI0 BOECHHOU
0€30MacHOCTH, 003aTEILHOMY COLIMATIbHOMY 00ECIIEUEHHUIO

o 86 JlesarenbHOCTb B 00JIaCTH 3/paBOOXPAHEHUS

o 87 JlesITebHOCTD 110 YXO4y C 00ecriedyeHneM MPOKUBaHUS

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

o 91 JlesrenbHOCTh OMOIMOTEK, APXUBOB, MY3€€B U IMTPOUYNX OOBEKTOB KYJIbTYpPHI

o 92 JleaTenbHOCTh MO OPraHU3allMK U MPOBEJCHHUIO a3apPTHBIX UIP M 3aKJIIOYSHUIO MapH,
110 OPTraHU3ALMHU U TPOBEJACHHUIO JOTEPEH

o) 94 JlesaTenbHOCTH OOIIECTBEHHBIX OpTraHU3aIuil

o) 97 JlesTenbHOCTh TIOMAITHUX XO3UCTB C HAEMHBIMUA PAOOTHHUKAMU

o 1 PacreHneBoncTBO M KMBOTHOBOJCTBO, OXOTAa U IPENOCTABIEHUE COOTBETCTBYIOLINX
ycayr

o 14 IIpou3BOACTBO OJEHKIbI

o 19 Ilpou3BoACTBO KOKCa U HEPTEMPOAYKTOB

o 20 ITpou3BOACTBO XUMHUYECKUX BEIIECTB M XUMUUYECKHX MPOTYKTOB
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o) 22 [1pou3BOJCTBO PE3NHOBBIX U MIACTMACCOBBIX MU3/EUN

o 25 [Ipon3BOACTBO TOTOBBIX METAJUTMYECKUX M3ICIIHM, KPOME MaIlTiH U 000pyAOBaHUS

o 28 IIpou3BOACTBO MALIMH U 00OPYAOBaHUS, HE BKIIOUEHHBIX B JPYrHe IPYIIUPOBKH

o 29 I1pou3BOACTBO aBTOTPAHCIOPTHBIX CPEICTB, IPUIIETIOB U MOTYIPHUIIETIOB

o 30 IIpon3BoACTBO IPOYMX TPAHCIIOPTHBIX CPEJCTB U 00OPYJOBAHUS

o) 32 IIpou3BOACTBO MPOYUX TOTOBBIX U3IEIIHIMA

o 35 OOecnieueHne 53IEKTPUUYECKON SHEprueil, razoM M IapoM; KOHIUIMOHHWPOBAHUE
BO3/lyXa

o 38 Coop, 00paboTKa U yTHIU3ALUS OTXO/I0B

o) 68 Omnepaliuu ¢ HeIBUKUMbBIM UMYIIIECTBOM

o 72 HayuHble UCCIIE€0BAHUS U Pa3pabOTKH

o 73 JleaTenbHOCTh pEeKJIaMHasi U HCCIIeIOBaHNE KOHBIOHKTYPBI PhIHKA

o 75 JlesTenbHOCTh BETEpUHAPHAs

o 81 JlesTeIbHOCTD 110 0OCTY)KUBAHHIO 3IaHUH U TEPPUTOPUI

o 82 JlesaTenpbHOCTh aJIMUHUCTPATUBHO-XO34MCTBEHHAs, BCIIOMOraTelIbHAs JEATEIbHOCTD
1o obecneueHnto GyHKIIMOHUPOBAHUS OpraHU3auN

o 85 Ob6pazoBanue
o 95 PeMOHT KOMIIBIOTEPOB, IPEIMETOB JTUYHOTO OTPEOICHUS U X035 HCTBEHHO-OBITOBOTO
Ha3HAYCHU A

o 96 JlesaTenbHOCTh MO MPEIOCTABICHUIO MTPOYNX MEPCOHAIBHBIX YCIyT

J Cpennuii puck

o 13 [1pou3BOACTBO TEKCTUIIBHBIX U3ACIUN

o 24 TTpou3BOJACTBO METALTyPrHUECKOe

o 27 ITpon3BOJCTBO IEKTPUUECKOTO 000Dy IOBAHUS

o 42 CTpOUTENBCTBO UHKEHEPHBIX COOPYKEHUN

o 45 Toprosiust onToBasi U PO3HUYHAS ABTOTPAHCIIOPTHBIMU CPEJCTBAMU U MOTOIIMKIIAMU U
UX PEMOHT

o 46 Toprosisi onToBasi, KPOME OMTOBOM TOPTOBIM aBTOTPAHCIIOPTHBIMHU CPEIACTBAMU U
MOTOIUKIIAMHU

o 52 Cxknaackoe X03MCTBO U BCIIOMOTaTeNIbHAS TPAHCIIOPTHAS ACSATEIHHOCTD

o 59 IIpon3BoACTBO KHHODUIBMOB, BUACO(DUIBMOB U TEJIEBU3MOHHBIX IPOTpaMM, U3/1aHKE
3BYKO3alMCe U HOT

o 69 JlesaTenpbHOCTH B 00JaCTH MTpaBa U OyXTanTepCcKoOro ydera

o 71  [JeatenbHOCTH B 00JacTM  apXUTEKTYphl W HMHXKEHEPHO-TEXHUYECKOTO
MIPOEKTUPOBAHMSI; TEXHUUECKUX UCTIBITAHUH, UCCIIEIOBAaHUI U aHaTH3a

o 79 JleaTenbHOCTh TYPUCTHUYECKUX ar€HTCTB U MPOYMX OPraHU3alU, MPETOCTABIISIIONTNX
ycIyru B chepe Typusma

o 88 IlpenocraBneHne COIUANBHBIX yCIYT 0€3 00eCTIeYeHHs TTPOKUBAHUS

. Bricokuii puck

o 10 IIpon3BOACTBO MUIIEBBIX TPOYKTOB

o) 17 IIpou3BoacTBO OymMaru U OyMa)KHbIX U3IETUN

o 23 [Ipoun3BoaCTBO MpOYEH HEMETANINYECKOW MUHEPATbHON MPOAYKIIUU

o 31 IIpousBoacTBO Mebenu

o) 37 C6op 1 00paboTKa CTOUHBIX BOJI

o 43 PabOTHI CTPOUTENHHBIE CIICIIHATU3NPOBAHHBIE

o 47 ToproBns po3HWYHAs, KPOME TOPTOBIM AaBTOTPAHCIOPTHBIMH CpPEACTBAMH U

MOTOLUKIIAMHU
o 49 JlesATeNnbHOCTh CyXOIYTHOTO M TPYOOIIPOBOJHOI'O TPAHCIIOPTa

55 JlesaTenbHOCTH MO MPENOCTABICHUIO MECT JIJISl BPEMEHHOTO ITPOKUBAHUS
56 JleATenbHOCTh 1O MPEIOCTABIEHUIO TPOYKTOB TUTAHUS W HAIIUTKOB

77 ApeHna v JIM3UHT

93 JlesiTenbHOCTH B 00JIaCTH CIIOPTA, OT/BIXA U PA3BICUEHUI

o O O O
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2 JIecoBOACTBO M JIECO3arOTOBKH

3 Pp160J10BCTBO M PHIOOBOICTBO

8 JloObIua nMpoYmx MOJIE3HBIX UCKOTIAEMBIX

9 IlpenocTaBienue ycayr B 006JacTi AOOBIYM HOJIE3HBIX HCKOMAEMBIX

11 ITpon3BOACTBO HAIIUTKOB

15 TIpou3BOACTBO KOKHU U U3ICIIUN U3 KOXKHU

16 O6paboTKa JpeBeCHHBI U POU3BOCTBO U3JICIINI U3 IepeBa U MPOOKH, Kpome Mebenu,
IIPOU3BOJICTBO U3JENIUI U3 COIOMKH U MaTe€pHUajoB AJIs MIETEHUs

O O O O O O O

o 41 CTpoUTENnbCTBO 3/IaHUI

o 51 JleaTenbHOCTh BO3YLUIHOTO U KOCMUYECKOIO TPAHCIIOPTa

o 53 JleATenbHOCTh IOYTOBOM CBSI3U U KypbepCKas AeSITEIbHOCTD

o 64 JledATenbHOCT, N0 TMPENOCTABICHUIO (PUHAHCOBBIX YCIAYr, KpOME€ YCIyr IO
CTpaxOBaHMIO U ICHCHOHHOMY 00€CIICYEHUIO

o 65 CrpaxoBaHue, MepeCTpaxoBaHUE, NEATEIbHOCTh HErOCYIapCTBEHHBIX MEHCHOHHBIX
($hoHIOB, KpOME 0053aTETHFHOTO COIMAILHOTO 00eCIICUeHUS

o 66 JlesaTenbHOCTH BCriOMoOrarenbHasi B cdepe (PMHAHCOBBIX YCIYT U CTPaXOBaHUS

¢ 70 JlesTenbHOCTh TOJIOBHBIX 0()MCOB; KOHCYJIBTUPOBAHKE MO BOIIPOCAM YIIPABICHUS

o 78 JlesaTenbHOCTh IO TPYAOYCTPOMCTBY U MOA00PY IEpcoHala

JIJ1sl HHOCTPAHHBIX KOMIIAHMIA

PD (3naueHue B
OTtpacib

JIOJISIX )
CTpOUTEIBCTBO 3IaHUH 0,1503
Ckaickoe X03MCTBO M BCIIOMOTaTelIbHAS TPAHCIIOPTHAS ACATEIBHOCTD 0,1049
VHBecTruny 1 yrpaBiieHHE HEABIKUMOCTBIO 0,0877
CrieninaM3upOBaHHBIC CTPOUTEIIbHBIE PAOOTHI 0,0762
[Tpon3BOACTBO METATUIMIECKHUX H3/EIHIA, KPOME MAIIMH U 000PYIOBaHHS 0,0615
IIpenocTaBiieHnEe IPOYUX CEPBUCHBIX YCIYT 0,0780
Po3HmuHas Toproeis 0,0659
JlesITenbHOCTD 110 IPEAOCTABICHUIO IPOLYKTOB MUTAHUS U HAIIUTKOB 0,0823
ITpon3BOICTBO MUTIEBHIX TPOITYKTOB 0,0591
ITpon3BoicTBO MalIMH ¥ 000pyIOBaHUS 0,0671
ITpouee (cpenHee 3HAYCHHE) 0,0904
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Ipunoxenne 5. [Ipu3Hanue u odecueHeHUE ONIEPANTUOHHON 1eONTOPCKON 3a101KEHHOCTH.

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

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

MPU3HAHUE KOTOPOU OCYIIECTBIIAETCS.
AHanu3 ypoBHS pUCKa IPOBOJUTCS:

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

- IIpU NePBOHAYAIBHOM NPU3HAHUU JeOUTOPCKOM 3a0KEHHOCTH;

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

cTaryc ((HpOCpO‘l@HHOfI)).

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

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

YcaoBus aas IMPpU3HAHUA

Cpok onepanuoHHOro
MUKJIA, ABJISIONIAKCS

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

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

OTtcyTcTBHE TPU3HAKOB
obeclieHeH s

7 pabouux JHEH C JaThl
MPU3HAHUS 1eO0UTOPCKOM
3aJJ0JDKEHHOCTH

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

OTtcyTcTBHE TPU3HAKOB
obeclieHeHUS

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

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

OTtcyTcTBHE TPU3HAKOB
obeclieHeH s

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

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

OTcyTCcTBUE PU3HAKOB
obeclieHeHN

10 pabouux mHEH ¢ qaThI
MpU3HAHUS 1€OUTOPCKOM
3aI0JKEHHOCTH

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

OTcyTCTBHE TPU3HAKOB
o0eclieHeH s

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

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

OTtcyTcTBHE TPU3HAKOB
obeclLieHeHMsI

25 pabouux JHEH ¢ JaThl
MIPU3HAHUS 1eOUTOPCKOM
3aJI0JDKEHHOCTH

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

ETF

OTtcyTcTBHE TPU3HAKOB
obeclLieHeHMsI

25 pabouux JHEH ¢ qaThl
NpU3HAHUS 1eOUTOPCKOM
3aJI0JDKCHHOCTH

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

OTtcyTcTBUE TPU3HAKOB
obeclieHeHN

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

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

OTtcyTcTBUE TPU3HAKOB
oOecLieHEHUS

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

obeCIieHeHUE TPOU3BOIUTCS
C TMEPBOTO JHS TPOCPOUKH
00513aTeIBCTB 00IIECTBOM

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

OTtcyTcTBHE TPU3HAKOB
obeclieHeH s

3 pabouux aHA

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

B ITyTH)

OTtcyTcTBHE TPU3HAKOB
obeclieHeHHs

3 pabouux aHA

JleOurtopckas
3aJJ0JDKEHHOCTh 110 apeH/ie

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

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

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

OTtcyTcTBHE IPU3HAKOB
obeclieHeHN S

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

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

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

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

3 pabouux aHS

ABaHCBI, BBIIAHHBIC I10

CEJIKaM 3a CYET UMYIIEeCTBa 3 pabouux aHS

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

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

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

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

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

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

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

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

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

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

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

Pt0 = Z h
(1+ ri+ CrSpread)'

rIe

Pwo — CIpaBeUIMBasi CTOMMOCTh OOJIMTalluy Ha JIaTy;

| — MMOPSIIKOBBIN HOMEP JICHEKHOTO MOTOKA,;

CFi — i-BIfl ICHEXHBIH TOTOK MO OOJHUraiMu — OyayIlIHe JACHEKHBIC MOTOKH MO OOJUTaIN

(BKJIIOYasi KYINOHHBIE BBIILIATHI, aMOPTU3AL[MOHHBIE IIATEXKU, JOMOJHUTEIbHBIA JOX0X (eciu
IPEJYCMOTPEH YCIOBUSIMHM BBIIIyCKa OOJMraluu) M IOTalleHHe OCTaTOYHOM HOMMHAIbHOM
CTOMMOCTH) C JaThl ONPENENICHUsI CIIPABEUIMBON CTOMMOCTH (HE BKIIOYAs) 10 JaThl OQepThI
(ecmu odepra mnpegycMOTpeHa YCIOBUSMHU BBIMYCKa OOIUranuu), JIuOO AaThl IOJIHOTO
MorameHusi, TPeAyCMOTPEHHOTO YCIOBUSIMH BbIycka (ecnmu odepra HEe NpeayCMOTPEHaA)
BKJIIOUNTENBHO. Bce IEHEKHBIE ITOTOKM DPACCYMTHIBAIOTCA B COOTBETCTBHM C YCJIOBUSMU
BBIITYCKa;

r — craBka KkpuBod OeckymonHodr  jmoxomaHoctd (KBl  MockoBckoit — Oupku
https://www.moex.com/s2532), cooTBeTCTByIOIIas CPOKY JO MOTalleHUs i-T0 JCHEKHOTO
[IOTOKA, JaHHbIE [yl pacdyeTa KOTopoi myonukyer MockoBckas 6upixa.

CrSpread — kpemuTHBI crpea OOJMMIallMOHHOTO HMHJICKca (pacueT mpuBeAeH Hibke). s
rOCYJapCTBEHHBIX LIEHHBIX OyMar (TOJBKO A (efepalbHbIX LIEHHBIX Oymar, BBITYIIEHHBIX
Mundunom Poccuiickoii @enepannn) Me1MaHHOE 3HAYEHUE KPEIUTHOTO Clpeaa NPUHUMAETCS
paBHbIM 0;

ti — cpok 10 moraieHus 1-ro IeHeKHOro MOTOKA B Trofiax (B KauecTBe 0a3bl pacyeTa UCIOIb3YeTCs
365 nHel, 3HaueHue He Okpyrisercs). Cpok ompenensercs ¢ JaTbl pacueTa CIpaBeATUBON
CTOMMOCTH (HE€ BKJIOYas) 10 JaThl OKOHYAHUS KYINOHHOIO IEpUOoja, AAaThl YaCTHYHOIO
MoTraleHusi OCHOBHOIO JI0ira (eciau MpeayCMOTPEHO), AaThl AONOIHUTENBHOTO J0XoJa (eciu
MIPEyCMOTPEHO), 1aThl 05KUAEMOT0 CpOKa 0OpalieHust oOuurayu (BKJIFOUYUTENIBHO).

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

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

Jliist tienelt pacueTa MeMaHHOTO KpenuTHOTo cipena (CrSpread) B 3aBUCHMOCTH OT KPETUTHOTO
peiTHHra y BBIITYCKa AOJTOBOM IIEeHHON OyMaru (KpeIUTHBIA PEUTUHT B BaJlOTE HOMUHAJA), a B
Cllydae ero OTCYTCTBHS — CHadalla pEUTHHI SMUTEHTA, a B CJly4ae U €ro OTCYTCTBUS PEUTHHT
nopyuuTens (rapaHrta, oepeHTa) J0JIroBON LEHHOW Oymaru, 0JroBas LieHHas Oymara MOXKeT
OBITh OTHECEHA K OJTHOM U3 YETHIPEX PEUTUHIOBBIX TpyNil. IIpu HAIMYMK HECKOIBKUX PEUTHHIOB,
BbIOMpaeTcsi HauOosiee aKTyaJllbHbII Ha JaTy OIEHKM KpeAuTHbI pelTunr. Ecmum
MOPYYHUTEIbCTBO/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 JIOJITOBBIM LIEHHBIM Oymaram, TO BbIOMpaeTcs HambOoee
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aKTyalbHbIM Ha JaTy OLIEHKM KPEAUTHBIH PEUTHHI BBINYCKa TOJTOBOW ILIEHHOW OyMmaru u
nopyuures (rapanrta, ohepenTa).

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

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

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

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

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

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

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

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

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

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

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

Tukep - RUGBITR3Y;

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

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

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

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

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

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

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

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

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

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

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

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

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

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

13 Ecyu Ha j1aTy onpejiesieHus CipaBeUIMBON CTOMMOCTH JI0JITOBOM LEHHOM OyMaru, BKIIFoueHHoMH B IV
PEHTHHTOBYIO TPYMITy, 3HaU€HHE MEAMAHHOTO KPEIUTHOTO CIIpe/ia UIsd Hee He YCTaHOBIIEHO, TO pacuyeTHas I[eHa
TaKO# JOJTOBOH IIEHHOW Oymaru, onpeeeHHasi MeTOI0M IPHUBEACHHONH CTOMMOCTH OYAYyIINX JEHEKHBIX
ITOTOKOB, IPU3HAETCS PABHOW HYJIIO.
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- Ecnu y sMuTeHTa UMEIOTCS B O0paIlleHUH IpYyTHe BBITYCKH JOJITOBBIX LIEHHBIX OyMar, 1o
KOTOPBIM CYIIECTBYET AKTHUBHBIM PBHIHOK M HMMEIOTCS JOCTYIHbIE IEHbl YpOBHsS | mepapxuu
CIpaBEJIMBON CTOMMOCTH, TO MEIMAHHOE 3HAUYEHHE KPEIUTHOTO CIIpPe/la PACCUMUTHIBACTCS Kak
CpenHee 3HaueHWE OTKIOHEHWUH 3(PGEeKTHBHON TOXOAHOCTH K MoramieHuio (odepre) TaKkux
BoimyckoB 0T CraBku KBJI ans cpenHeB3BEHIEHHOTO Ccpoka 10 morameHus (odeptor)
COOTBETCTBYIOIIETO BBIITYCKA.

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

I ne:
m
Serv

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

KB/,

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

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

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

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

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

rie:

SFE'I v
YTM,

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

KBJ;

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

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

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

- [Ipy oOTCyTCTBMM peWTHUHIa BbIIyCKa JOJTOBOM IIeHHOW OyMaru, -SMUTEHTa/
nopyuutens/opepeHTa ATOro  BBHIMYCKA, MPUCBOCHHOTO HAIMOHAIBHBIM  PEHTHHTOBBIM
areHTCTBOM, VyKa3aHHbIM B Tabmume 1, MeaumaHHOe 3HAYEHHE KPEIUTHOTO CIpena
pacCUMTBIBAETCS:
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— 0 KaK OTKJIOHeHHE 3(PPEKTUBHOIM TOXOAHOCTH K MOTamIeHUIo (0pepTe) BHIMYCKa T0JITOBON
LEHHOW OyMaru aHajJOrM4YHOrO KPEIWTHOTO KauyecTBa, PBIHOK IO KOTOPOMY IHpU3HAeTCA
aKTUBHBIM U UMEIOTCS PBIHOYHBIC IIEHBI YPOBHA | MEpapXuu CHpaBeAIMBONW CTOMMOCTH, OT
CraBkn KBJI s cpenHeB3BEUIEHHOTO Cpoka A0 moramieHus (odepTbl) COOTBETCTBYIOLIETO
BBIITyCKa.

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

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

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

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

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

NS'D

I
FD = CP3HAY Z— .
IS
n

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

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

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

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

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

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

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

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

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

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

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

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

JInst uenei HacTOSIEH METOIUKYU BBIICISIOTCS CIEAYIONINE arPerHpoOBaHHbIE CEKTOPbI
IKOHOMHKH:

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

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

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

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

A TaKxe co CIeAyINMMU U3MEHEHUIMU O€3pPUCKOBOM CTaBKU:

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

[ly6nuunoe akumonepHoe obmiectBo "MockoBckas bupxa MMBbB-
PTC"
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