Oobs3aTespbHast ”HpOpMaUS

CTOMMOCTh MHBECTHIIMOHHBIX Ma€B MOKET YBEJIUYUBATHCA U YMEHBIIATHCS, Pe3yJIbTAThI
HHBECTHPOBAHHMSI B NPOILIOM He ONpeAessiioT J0X0Abl B OyaylieM, rocyiapcTBo He
rapaHTHUpPYeT J10X0/HOCTh HHBECTHLHI B MaeBble HHBECTHIIMOHHBIE (POH/IBI.

IIpexne yem npuodpecT HHBECTULMOHHBIH NMaM, cjieyeT BHUMATEIbLHO 03HAKOMHUTHCS €
IIpaBuiamu  HoBepUTEJBbHOr0 ynpabjeHuss OTKPBITBIM 1aeBbIM HHBECTHIHMOHHBIM
(ponoM pbIHOYHBIX GUHAHCOBBLIX HHCTPYMEHTOB « MKD JleHeKHBI pBIHOKY.

[IpaBunamu JOBepHUTENBHOTO ympaBieHHs OTKPBHITBIM MAeBbIM HHBECTULHMOHHBIM (HOHAOM
PBHIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB «MKDB JleHexHbII PhIHOK» MPEIyCMOTPEHbI HaI0aBKH
npu NpuoOpEeTeHNH W CKUJAKH MPHU NOTAallleHMH WHBECTUIIMOHHBIX MaeB. B3umanue HambdaBoOK
(CKMJI0K) YMEHBIIAET J0XOAHOCTh MHBECTULIMI B MHBECTULIMOHHBIE MTau (QOHJA.

AxkunonepHoe obmiectBo «Ympasistomias komnanus «MKb MuBectunmmy». ["ocynapcTBeHHBbIH
peructpanroHHslii Homep (mpu cozaanuun) Ne 055.391 ot 19.04.1996, OI'PH 1027700590301.

JIuueH3us Ha OCYHICCTBJICHUC NCATCIIBHOCTU IO YHIPABJICHUIO MHBCCTUIHOHHBIMU (bOHI[aMI/I,

MaeBBIMU WHBECTULIMOHHBIMU (POHAAMHU U HETOCYIaPCTBEHHBIMU NMEHCHOHHBIMU (hormamu Ne 21-
000-1-00012, Beimana OKIIb Poccun 31.10.1996.

Bes neobxoaumast mHpopmanusi packpsiBaercss Ha caiite AO «YK MKDB WuBectunumy.
[onyunte nadopmanuio 06 OITUD peiHOUHBIX (puHAHCOBBIX MHCTPYMEHTOB «MKDB JlenexHblii
PBIHOK», O3HAKOMUThCS ¢ [lpaBunamu AoOBepUTENBbHOTO yrpaBieHUss OTKPBHITHIM [AeBbIM
WHBECTUIIMOHHBIM (DOHIOM PBHIHOYHBIX (PUHAHCOBBIX UHCTPYMEHTOB «MKDB JleHeXHbIN PHIHOK)»
Y UHBIMH JIOKYMEHTaMH, Ipe1ycMOTpeHHbIMU DefepanbHbIiM 3akoHOM 0T 29.11.2001 Ne 156-03
«O0 WHBECTHMIIMOHHBIX (OHJAX» U HOPMATHUBHBIMH aKkTaMu B cdepe (UHAHCOBBIX PHIHKOB,
MOYHO mo anpecy: Poccmiickas ®epepanms, 123112, 1. MockBa, mpoe3n 1-i
Kpacnorsapaetickwmid, 1. 22 ctp. 1, atax 18, Tem.: +7 (495) 241-30-27, wiu Ha cailiTe B CETH B
MH(OPMALIMOHHO — TEJIEKOMMYHHUKAIIMOHHOM ceTu «HTepHeT» 1o aapecy: www.mkb-am.ru, o
aJjpecaM areHTOB IO BBIJIa4Y€ W MOTAIICHUIO HMHBECTHITMOHHBIX MaeB (MPU UX HATMYUN).

OTKpBITHIM MMaeBOl MHBECTULMOHHBIA (OHJ PHIHOYHBIX (PUHAHCOBBIX MHCTpyMEeHTOB «MKDB
JleHexHbIil pbIHOKY» (mpaBwiia QoHaa 3apeructpupoBansl bankom Poccunm 15.06.2020 3a
Ne 4073).

AO «YK MKBbB HnBectunum» HHGOPMUPYET O COBMEILIEHUH Pa3IMYHbIX BUIOB AEATEIBHOCTH, a
TaKXXe O CYIECTBOBAHUH PHCKa BOZHUKHOBEHHUSI KOH(DIUKTA UHTEPECOB.



COT'JTACOBAHO YTBEPXIEHO

AO «JIK PETTOH» AO «YK MKbB NuBecturiuny»

«05» despans 2025 r. «05» deBpans 2025 r.

N3menenns n nonosHenusi Ne 14 B IlpaBuiia onpeaeneHusi CTOMMOCTH YHCTHIX AKTUBOB
OTKpBITOr0 NaeBoro MHBECTHIMOHHOIO (hOHIAa PHIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB
«MKDB JleHe:KHbIH PBIHOK»

B cBs3u ¢ u3MeHeHHMEM HaMMEHOBaHUS (OHAA W YTOYHEHHMEM METOAUKH OIpeIeTeHHs
CIpaBeJIMBOM CTOMMOCTH AaKTHUBOB, HU3JIOKHUTH [IpaBuiia ompenerneHuss CTOMMOCTH YHCTBIX
aKTUBOB B CIIEYIOIIEH PeIaKIINU:

ITPABUJIA
omnpeeJeHHs CTOUMOCTH YUCTBIX aKTHBOB
OTKpBITOr0 N2eBOro MHBECTHIMOHHOIO (hOHIa PHIHOYHBIX (PHHAHCOBBIX HHCTPYMEHTOB
«MKDB JleHe:KHbIH PBIHOK»



1. OO01Me mMoI0KeHus

Hacrosmue [IpaBuna onpeneneHusi CTOUMOCTH YHCTHIX akTHUBOB (1asnee — [IpaBuiia onpenenenus
CYA) OTKpBITOrO MaeBOro MHBECTUIIMOHHOTO (POHNIA PHIHOYHBIX (PUHAHCOBBIX WHCTPYMEHTOB
«MKB JlenexHsiii peiHOK» (manmee — DOHI) TOA yNpaBlIeHHEM AKIMOHEPHOrO 0O0IecTBa
«Ynpasmsromas komnanust «MKbB MaBectuiinm» pa3paboTaHbl B COOTBETCTBHU C Y Ka3zaHHEM
HentpansHoro banka Poccuiickoii ®denepanun ot 25 aBrycra 2015 roma Ne 3758-Y «O06
OTIpEeJIeJIEHUs] CTOMMOCTH YHCTBHIX aKTHBOB MHBECTHIIMOHHBIX (POHJOB, B TOM YHCIIE O MOPSIKE
pacuera CpeIHErofoBOM CTOMMOCTH YHMCTBIX aKTHBOB Ia€BOI'0 HMHBECTUIIMOHHOTO (poHAa U
YUCTBIX AKTUBOB  aKIIMOHEPHOTO WHBECTHLIMOHHOTO (OHIA, pACUYETHOH CTOMMOCTH
MHBECTUIIMOHHBIX T[1a€B Ia€BbIX HMHBECTHLIIMOHHBIX (OHIIOB, CTOMMOCTH HMYIIECTBA,
IIEPEJaHHOrO0 B OIJIaTy MHBECTULIMOHHBIX IaeB» (nanee — YKa3aHHE), a TaKXKE€ C HHBIMU
HOPMAaTUBHBIMH aKTaMH.

1.1. Hacrosmme IIpaBuna onpeaenenust CHA conepixar:

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

b) METO/Ibl OIpPEAETICHUSI CTOMMOCTH AKTHBOB M BEJIMYMH O00S3aTENICTB, B TOM YHCIE
OMHCAaHWE MCTOYHHKOB JIAHHBIX JJIsi OINpPEAETCHUS CTOMMOCTH AaKTUBOB (BEIUYMHBI
00513aTENBCTB), TOPSIJIKA KX BHIOOPA, MTOPSIKA KOHBEPTAIIMH BETMYMH CTOUMOCTEH, BBIPAKEHHBIX
B OJHOW BajIOTE, B JAPYIyI0 BaIIOTY, MOPSAIKA MPU3HAHUS PHIHKOB AKTHBOB U 00S3aTENIbCTB
aKTUBHBIMH, KPUTEPUH BBIOOpA CIIOCOOOB M MOJENEH OIEHKH CTOMMOCTH B 3aBUCHMOCTH OT
BUJIOB aKTUBOB M 005I3aTEJIbCTB;

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

d) NEPUOANYHOCTD (AAThI) ONPECICHNUS CTOUMOCTH YUCTHIX aKTHUBOB;

e) nopsiIOK ()OPMUPOBAHUS Pe3epBa HA BBIILIATY BO3HATPAKICHHS, MPEAYCMOTPEHHOTO
[IpaBunamu goBeputenbHoro ynpasienus @onnom (nanee — npaswmwia 1Y [TUD);

f) MOPSIOK  YPEeryJIUPOBAHHUS  pa3HOTIACHd  MEXAy  AKIMOHEPHBIM  OOIIECTBOM

«Ynupapnsromas komrnanus «MKb HMaBectuniumn» (manee - Ympapisroomias KOMIIAHUS) H
AxkunoHepHbIM  obmectBoM  «JlemosutapHas ~ kommanuss  «PEIMMOH»  (mamee -
CHEIMATN3UPOBAHHBIN ACTIO3UTAPHIA) TPU OTMPEIEIIEHUN CTOUMOCTH YUCTHIX aKTHBOB;

9) JlaTy W BpeMs, MO COCTOSIHUIO Ha KOTOpBIE OMPEAENSIETCS CTOMMOCTh HMYIIECTBA,
MepelaHHOTO B OTUIATy MHBECTUIIMOHHBIX M1a€B A€BOT0 MHBECTUIIMOHHOTO (DOH/IA, I TIOPSATOK
UX ONPEACIICHUS.

1.2.  IlpaBuna onpenenenust CHA B Hacrosiell penakuuu npumenstores ¢ 17 ¢espans 2025
I. (BKJIFOUUTEINIBHO).

1.3. U3smenenus u npomnonHeHust B Hacrosmme [IpaBunma ompenenenuss CHA moryr ObITh
BHECEHBI B CITy4asx, yCTAHOBJICHHBIX HOPMATHBHBIMU IIPAaBOBBIMU aKTaMHU.

1.4. Pe3synbTaThl OnpeAeaeHUss CTOMMOCTH YUCTBIX aKTUBOB [1a€BOT0 MHBECTUIIMOHHOTO
@onna (nanee — CYA), a TakkKe pacyeTHOM CTOMMOCTM HMHBECTHUIIMOHHOIO Tas MaeBOro
MHBECTUIIMOHHOTO (OHJIa OTPa)KaloTCA B CIPABKE O CTOMMOCTH YHUCTBIX aKTHBOB (Jajnee —
Cnpaska o CHA).

15. Croumocts 4uCTBHIX aKkTHBOB DoHAA Ompeaensercs mo coctosHuio Ha 23:59:59 uacor
MOCKOBCKOTO BpPEMEHHM JaThl, 32 KOTOPYIO PAaCCUMTBHIBAETCS CTOMMOCTh YHCTBIX AKTHUBOB, C
YYETOM JIaHHBIX, PACKPBITHIX HA YKa3aHHYIO JaTy B AOCTYITHBIX IJIsi YTIPABISIONICH KOMITAaHUU
HCTOYHUKAX, BHE 3aBUCUMOCTH OT 4YacOBOTO MOsACA.

1.6. CroMMOCTh YHCTHIX AKTHBOB OMNpEIENSAETCS KaK pPa3HHIA MEXIy CTOMMOCTBIO BCEX
akTHBOB DOH/A (J1aee — aKTUBBI), M BETMUYMHON BCEX 00s13aTeIbCTB, MOAIEKAIINX UCTIOTHEHUIO
3a CYeT YKa3aHHBIX aKTHUBOB (Jajee — 00s3aTeNbCTBA), HA MOMEHT OIpPEAETCHUS] CTOUMOCTH
YHUCTBIX aKTUBOB B COOTBETCTBHMHU ¢ HacTosmmmu [IpaBunamu onpenenenuss CHA.

1.7.  Croumocts yucThIX akTuBOB DOHIA OnpeensieTcs:

1.7.1. xaxnuelii pabounii nens nocie popmupoBanus PoHma;



1.7.2. B ciayyae NpUOCTAaHOBJIEHUS BBIJAa4M, TOTAIICHHUS] 1 OOMEHAa NHBECTULIMOHHBIX 11aeB — Ha
JaTy BO30OHOBJICHHS UX BBIA4H, TIOTAIICHUS U OOMEHA;

1.7.3. B cimyuyae mpekpalieHusl naeBoro MHBecTUHOHHOrO0 PoHIa — HA AaTy BO3HUKHOBEHUS
OCHOBaHMS €ro MpEeKpaIieHusl.

1.8. CroumocTb 4MCThIX akTUBOB DOHJAA, B TOM YHCIE CPEIHEro0Basi CTOMMOCTh YUCTBIX
akTuBOB POH/IA, a TAKXKE pacueTHAs CTOMMOCTh HHBECTUIIMOHHOTO Tasi DOoH/Ia ONpeAeIIsItOTCs ¢
TOYHOCTBIO JIO JABYX 3HAKOB IOCIE€ 3aliATOd C NPUMEHEHUEM MPaBWI MaTeMaTHUYECKOro
OKpYTJICHUS] B POCCUMCKUX pYOIIsiX (Hayiee — pyosin).

1.9. [IlpaBuna ompenenenuss CUA, a Taxke M3MEHEHHS U JONOJIHEHHUS, BHOCUMbIE B HHX,
packpeiBatotrcss Kommanueil Ha cBoeM caiiTe B MH(POPMAIIMOHHO-TEIIEKOMMYHUKAIIHOHHON CETH
"Uutepuer" mo agpecy: https://mkb-am.ru/ B COOTBETCTBUU C TPEOOBAHUAMH Y Ka3aHHUS.

2. Kputepun npusHanus (mpexkpaiieHusi NPU3HAHUSA) AKTUBOB (00513aTeJILCTB)

2.1.  AxtuBbl (00s3aTe€IbCTBA) MIPUHUMAIOTCS K PACUETy CTOMMOCTH YHCTHIX aKTHBOB B CITyyae
WX TPU3HAHUS B COOTBETCTBUU ¢ MEXIYyHAPOJHBIMHU CTaHIAPTaMu (PUHAHCOBOW OTYETHOCTH,
BBEJICHHBIMHU B JIeHCTBUE HA TeppuTopun Poccuiickoi denepanum.

2.2. Kpurepuu npusHaHus (MIPEKpalleHUs] MPHU3HAHUSA) AaKTUBOB (00s3aTENBHCTB) B ydYeTe
@DoH/Ia ¢ UEIbI0 OTPAKEHUS B CTOUMOCTH YUCTBIX aKTUBOB INpeAcTaBieHsbl B [Ipunoxennn 1.

3. MeTtoabl onpeieieHlsi CTOMMOCTH AKTHBOB U BeJIMYNH 00513aTeJIbCTB

3.1. CroumocCTh aKTUBOB U BelHunHA 00s13aTebCTB DOH/A ONMPEAETSIOTCS MO CIIPaBEAINBON
CTOMMOCTH B COOTBETCTBUU ¢ MeXIyHapOAHBIM cTaHaapToM (unancoBoii otuetHocTH (IFRS)
13 "Onenka cnpaBeyIMBOM CTOMMOCTU" BBEICHHBIM B JIEUCTBHE Ha TeppuTopun Poccuiickoit
®denepanuu nprukazom MunmcTepcTBa huHaHcoB Poccuiickoit deneparuu ot 28.12.2015 N 2171
"O BBegeHMH MEXIYyHApPOJHBIX CTaHAAPTOB (UHAHCOBOM OTYETHOCTH H PazbscHeHuit
MesxayHapOIHBIX CTaHIAPTOB (PMHAHCOBOW OTYETHOCTH B JIcHiCTBHE HA TeppuTOpun Poccuiickoit
@denepauyu ¥ O MPU3HAHUYU YTPATUBIIUMHU CUITy HEKOTOPBIX MPUKA30B (OTAEIbHBIX MOJIOKEHUHN
npuka3oB) Munucrepcrsa ¢puHancoB Poccuiickoit @enepanun”

3.2. CToMMOCTh aKTHBOB OIlpeneisieTcs 0e3 ydera 3aTpar MO CHENIKe U HAJIOroB, KOTOpHIE
YIUIAYUBAKOTCSI B COOTBETCTBHM C 3aKOHOJATENbCTBOM Poccuiickoir dDepepanuu  WiIn
WHOCTPAHHOTO rOCy/IapCcTBa MPU MIPUOOPETEHUH U PeaTu3allii yKa3aHHBIX aKTHBOB.

3.3.  OrieHKa akKTHBOB Ha OCHOBAHHWH OTYETA OIICHIUKA HE TIPOU3BOIUTCS, TAK KaK OICHIIIK
He npeaycMoTpeH [IpaBuiiamu 1oBepuTeNbHOrO yripasieHus Ponaa.

3.4. Meroauka onpeieieHus CIPaBEeINBONA CTOMMOCTH aKTHBOB (BEJIHMYUHBI 00S3aTEIBCTB)
npezacrasieHa B [Ipunoxenun 2.

4, Iopsiiok KOHBepTAUMU CTOMMOCTEN, BbIPA:KEHHBIX B OJHOH BaJIlOTe, B JPYryl0
BAJTIOTY

CrouMoOCTh aKTHUBOB W BeJIWYMHA OO0SA3aTENbCTB, BbIpaXEHHAass B HWHOCTPaHHOM BaJIOTE,
MPUHUMAETCS B PacyeT CTOMMOCTH YHCTHIX aKTHBOB B pyOssix mo kypcy LlenTpanpHoro Oanka
Poccuiickoit denepanum Ha JaTy ONPENESICHUS UX CIIPABEIJIMBON CTOMMOCTH.

B cnyuae ecnu LlentpanbabiM 6ankom Poccuiickoit @enepariii He YCTAHOBIICH MPSMOM KypC
BAJIIOTHI, B KOTOPOU BBIpaKeHA CTOUMOCTh aKTHBOB (00s13aTEILCTB), K pyOJIt0, TO JJIA IepecyeTa
B pYOJIM MCIIONIB3YeTCsI KPOCC-KypC TaKOW BaIOTHI, ompeneneHHoi depe3 momutap CHIA (xox
BatoThl - USD). [IpoMerxyTouHOE OKpyTieHHE HE TPOU3BOIUTCS.

5. IMopsiiok pacyeTra BeJMYHHBI pe3epBa Ha BBIIVIATY BO3ZHATPAXKIEHUS U
HCI0JIb30BAHUSI TAKOI0 pe3epBa, a TaK:Ke MOPSAOK YyUeTa BO3ZHArpakKIeHHIl U pacxoloB,
CBSI3AHHBIX C /IOBEPUTEILHBIM ynipaBiienneM ®oH10M

Pe3epB Ha BbIIIATy BO3HArpaxaeHUs GOPMHUPYETCs OTAEIbHO B YAaCTH pe3epBa Ha BBIILIATY
BO3ZHArpaXJCHUs YINpaBisAioNledl KOMIOAHMM W B YacTH pe3epBa Ha BBILIATY COBOKYITHOTO
BO3ZHArpaXACHUs CIEUUAIN3UPOBAaHHOMY Jeno3uTaputo PoHJA, ayIUTOPCKONW OpraHM3aluy
®onpa, oueHumky donga, Oupke U JHIly, OCYIIECTBISIONIEMY BEIEHHUE peecTpa BIaJeIblEB
MHBECTULIMOHHBIX NTaeB PoHMa (Jajiee — pe3epB Ha BBIILIATY IPOYMUX BO3HATPaXKICHUMN ).

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


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

Pe3epB Ha BhINIATy BO3ZHArPXACHUIM HAUUCIISIETCS M OTpaXkaeTcs B cocTaBe 00s13aTenbeTB Donaa
B TEYEHHE OTYETHOTO TO/a: ¢ HanboJiee Mo3AHeH U3 ABYX JIaT — AAaThl HaYaJla KaJeHIapHoro roja
WJIM J1aThl 3aBepUIeHUs (OKOHYaHUs1) GOPMUPOBAHUS - J10:

v JlaThl OKOHYAHHUSI KaJIEHIapHOIO ro/a;

v JaThl BO3HUKHOBEHHUSI OCHOBaHUsS Ui mpekpamieHuss PoHga (He BKIO4Yas JaTy
BO3HUKHOBEHMSI OCHOBaHUs i mpekpanieHuss [IM®) B wyactu pe3epBa Ha BBILIATY
BO3HArpa)<JICHUs yIpaBIIAIOIEH KOMIAHUU;

v JIaThl, TPEAIECTBYIOIIEH JHIO Hayala pacueToOB ¢ KPEAUTOPAMU IIEPBOU OYEPEU TTPU
MIpEeKpalleHUH TaeBOI0 HHBECTUIIMOHHOTO (OHIA.

Pe3epB Ha BhIIUIATY BO3HArPAKICHUH, ONPEACICHHBIA MCXOIS U3 pa3Mepa BO3HAIPAKICHUS,
npeaycmorpenHoro npaujamu Y IIM®, B TedyeHHe OTYETHOTO TIoJa HAYUCISAETCS
HapacTalolMM HMTOTOM M OTpa)kaeTcsi B cocTaBe o0s3aTenbcTB DOHAA HA KaKIYH JaTy
onpenenenuss CHA, npexycmorpennyto [IpaBunamu onpenenenus CHA.

Pe3epB Ha BbIIIATY BO3HAIPAKACHUS YIPABIAIOLICH KOMIIAHUU W PE3EPB HA BBIILIATY MPOYUX
BO3HArpakJA€HUM, paCCUUTHIBAIOTCS OTIAEIBHO IO KAX0M YaCTH pe3€pBa B CIAEIYIOLIEM OPSIKE:
Ha MePBbIi pabo4nii IEHb OTYETHOTO I'0JIa:

Cq pacuy
Si = Tl*xn
raec:

Si- CyMMa Ha4YUCJICHUS PE3€PBa HA HepBbIﬁ pa6oq1/n71 JCHb OTYCTHOI'O IrojJa,

D - KOJINYCCTBO pa6oqnx JIHEeH B TCKYIIEM KAJICHAAPHOM T'OAY,

CHA™

- pacuetHas (npomexxyrounas) BenuunHa CUA Ha mepBbiil paboumii JeHb OTYETHOTO

rojia, B KOTOPBIA HAYMCIISACTCS Pe3epB ', OompeiesieHHass ¢ TOYHOCTBIO 10 2 — X 3HAKOB IOCIIE
3arsTol mo hopmyiie:
Axmuenwt, — Km.
pacu __ 1 1
CUA ™ =

xylcn + x

1+ wr
( 5 )

Axmuew .
ll' pacquHafl BCJIMYHMHA aKTI/IBOB, BKJIFOYasa I[C6I/ITOpCKy10 3aJ0JDKCHHOCTh Ha HepBBII/I

paGouunii neHbp OTYeTHOro rozaa. [leOMTOPCKYIO 3al0JKEHHOCTh Ha IEpBbI pabouuii J1eHb
OTYETHOI'O TOjla HEOOXOJMMO YUWTHIBaTh O HAYKMCIEHUS BO3HArpakJeHUNW M pe3epBa Ha
BBIIJIATY BO3HArpaKACHUs 3a MEpPBbIM paboumii JleHb OTYETHOro roaa. B ciyuae omiatel B
nepBblid pabounii A€Hb OTUYETHOrO roja ympasistonied komnanueil u3 [IM® Boznarpaxxaenuit,
HAUUCJIEHHBIX B TEpBbI pabo4Mii JE€Hb OTYETHOrO Troja, HEOOXOAMMO MpPU OIpeaesICHUH
pacueTHOM BEIMYMHBI aKTHBOB Ha MEPBBIA paOO4YMil J€Hb OTYETHOTO rojia YBEIUYUTh CYMMY
aKTHBOB HA CYMMY YIUTAY€HHBIX BO3HATPaX/I€HUH B EpBbIi pabouuil 1eHb OTUETHOI O roJa.

LCREp— KPEIUTOPCKOM 3aI0JDKEHHOCTH 0€3 yyeTa HAuMCJIEHHBIX BO3HArpakJeHUil Ha
nepBbIid pabounii J€Hb OTYETHOTO ro/1a.
X - IPOLICHTHAsI CTaBKa, COOTBETCTBYIOIIAS:

X .
VKn - pasmep BO3HarpaxKIeHMs yOpaBIAIOMIEH Kommanuu oTHocuTenbHO CI'CYUA,

ycranoBieHHbIN mpaBuiiamu 1Y TIU® (B monsx), NeHCTBYIOIIUNA Ha MEpBBIA pabouyuil JIeHb
OTUYETHOTO TOJ1a;

X
npn - COBOKYIIHBIM pasMCp BO3HAIPAXKACHUU CICHUAIU3UPOBAHHOMY  JACTO3HUTApPULO,

ayIUTOPCKON opranu3anuu, oneHmuky [IM®, u nuny, ocymecTBIsIOmEeMy BEIECHUE peecTpa
BNajenbleB UHBECTUIIMOHHBIX NTaeB [T D, otHocuTensHo CI'CYA, ycTaHOBIEHHBIN MpaBUIaMU
JAY ITN® (B nonsx), NeHCTBYIOMNN Ha MEpBbIil paboumil 1eHb OTYETHOTO TO/1a;



" - xa)Kaas MPOILICHTHAS CTaBKa, JCHCTBOBABINAS HA MEPBHIN pab0O4Hii I€Hh OTYECTHOTO roAa

X +x

VKN

3nauenue | 1+ D HE OKPYTJISETCA.

S. CqA pacu o
Oxkpyrnenue npu pacuere ' u 1 mpousBoaMTCS HA KaXJIOM JEHCTBUU JO 2-X 3HAKOB

OCJIE 3aIIATOMN.

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

(CY. P“°“+2094) Z(x L
* n=l _
5= D T ;Sk’

rae:
K — mopsiaKoBBI HOMEp KaKAOTO HAYMCICHHS pe3epBa B OTYCTHOM TOAY, HPUHHMAIOIIUIT
3HaueHus oT 1 110 i. k=1 — mopsAaKOBBIM HOMEp MOCIEAHETO (TEKYILEro) HauuCICHHs pe3epBa;

K- cymMa Ka)JI0ro IpOU3BEIEHHOTO B TEKYIIEM OTUETHOM T'O/ly HAUHCIIEHHS PE3epPBa;

i CyMMa OUCpCAHOIO (TCKYH_ICFO) HAYUCJIICHUA PE3CPBa B TCKYILIEM OTUECTHOM I'OLY,

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

| - KOJIMYeCTBO pabOYHX JHEH epHo/Ia, ONPEIEIEHHOr0 ¢ Hayaua TEKYIIEro OTYETHOTO ro/a 10
(BKJIIOUAst) ATl HAYUCIIEHUS Pe3epBa | |
t — IOpsAIKOBLIit HOMep paboyYero JHs, MPUHAIEKAIIEr0 HEPUOY, 32 KOTOPHIA ONpeeneHo |
, IpuHUMaOImui 3HaueHus ot 1 g0 d. t=d — mopsakoBbIi HOMep pabodero AHS HAYUCICHUS

peseppa | ;
CY4,

- CTOMMOCTb YHCTBIX aKTHBOB IO COCTOSIHUIO Ha KOHEI[ KaXJ0ro pabouero aHA t, 3a
uckioueHueM nHa d. Eciou Ha pabounii nenp t CHA He onpezeneHa, OHa IPUHUMAETCS paBHOM
CYA 3a npeamecTByrOMUN AHIO t pabOYMii AEHb TEKYLIEr0 OTYETHOTO roja.

CqAé)(]C‘l o
- pacuerHas (mpoMmexyrouHas) BenmunHa CYA Ha naty d, B KOTOpOW Hauucisercs

pesepB |, ompeseNeHHas ¢ TOYHOCTBIO 10 2-X 3HAKOB MOCJIE 3aIATol 1o Gopmyie:
2 yl(n n ) z(‘xnpn n
i-1 d-1 (”‘l T + T )
(Axmusvry — Kmy + ZS )— (Z CY4, > ' ' )

Cq é}acq — t=1 D

Z (xyxn n ) z (xnpn n

n=1 +

1+ ( T T ))
D ;
Axmugoi

- pacCuCTHas BCIIMYMHA AKTHBOB, BKJIFOYAsa ILC6I/ITOpCKyIO 3a10JDKCHHOCTD HaA JaTy d.
HC6I/ITOpCKYIO 3a0JDKCHHOCTb Ha JaTry d HCOGXOI[I/IMO YUYUTBIBATH 10 HAYUCICHUA
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BO3HArpaKJACHUH M pe3epBa Ha BBIILIATY BO3HArpaxxkaeHus 3a naty d. B ciyuae ormtatel B naty d
yrnpasisitoniei kommnanueit u3 [IM® Bo3Harpaxaenuil, HaunCIeHHBIX B 1aTy d, HEOOXOIMMO MPH
OIIpEJICJICHUN PacueTHON BEIMYMHBI aKTUBOB Ha AaTy d yBEIMUYUTh CyMMY aKTHBOB Ha CYMMY
yIJIaueHHBIX BO3HATPaKICHUN B 1aTy d.

0 - BenMuYMHA KPEOMTOPCKOM 3aJ0JDKEHHOCTH 0€3 yueTa HaYMCIEHHBIX BO3HAIPAXKICHUN Ha
naty d, BKJIFOYasi OCTaTOK pe3epBa Ha BBIIUIATY BO3HArpaxaeHus Ha naty d-1, rue d-1 —pabouwmii
JIeHb, TIPEAIIECTBYIOMUHI aate d.

i-1
2.5
k=1 - o61ua;1 CyMMa pE3€PBOB HA BEIILIATY BO3HArpaXacHus, HAYMCJICHHBIX C Ha4dajla roga a0

natel d.
X - MPOLIEHTHAS CTaBKa, COOTBETCTBYIOIIAS:

X .
VKn - pasmep BO3HarpaxKIeHMsl yOpaBIsolled Kommanuu oTHocuTenabHo CI'CYUA,

ycranoBieHHbId npapunamu 1Y [T (B gonsx), nedcTByOMMIA B TeUeHHE Tiepuoga ',
X

"' - COBOKYIIHBIM pa3Mep BO3HArpaxJIe€HUN CIEUUATU3UPOBAHHOMY JIEIIO3UTAPHIO,

ayJAMTOPCKOM OpraHu3alyy, OLEHIIMKY (OHJA, U JIMIY, OCYILECTBIAIOLIEMY BEACHUE peecTpa
BJ1a/1eb1eB MHBECTUIIMOHHBIX NaeB [IN®, otHocurensHo CI'CYA, ycTaHOBIEHHBIN [TpaBUIaMu

JY ®onpa (B 10sx), IeHCTBYIOIINN B TE€USHHUE TIEPUOA i
N — K0J1-BO CTaBOK, JIEHCTBOBABIINX B OTYETHOMY TOJY;

n- KaxKaasd IMpoOLCHTHAasA CTaBKa, I[CflCTBOB&BHIEiH B TCUCHHC IICPUOIa i ,

N . X
N - KOJIMYECTBO pa60‘lI/IX JHCHU II€puoaa, B KOTOPpOM ACHCTBOBAJIa CTaBKa n , IPUHAAJICKAIICC

Ti = iTn
n=1 .
N

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

nepuonxy ', Tae

N
3HaueHus w D sl 1+ D HE

OKPYTJISIOTCA.

S. pacy
Oxpyrienne npu pacuere | u © 74

MOCJIE 3ansTOM.

Pasmep cdopmMupoBaHHOTO pe3epBa Ha BBHIIUIATY BO3HATPAKICHHS YMEHBIIACTCS HA CYMMBI
HAQYUCJICHHOTO B TCYCHHUE OTYCTHOTO TroAa BO3HArpaXacHUsa ynpaannomeﬁ KOMIIaHHH,
CIIELIMAIM3UPOBAHHOMY  JICTIO3UTAPUIO, AYyAUTOPCKOM OpraHu3aluM, OLEHIUMKY, MW JIHILY,
OCYIIECTBIISIIONIEMY BEJICHUE PEECTPa BIAACNIbIIEB HHBECTUIIMOHHBIX MAEB.

He ncnosib30BaHHbBIN B TEUEHHE OTYETHOIO I'0Jla PE3EPB Ha BBIILIATY BO3HATPAXKIACHUS ITOJICKUAT
BOCCTaHOBJICHHUIO TI0 OKOHYAHHUIO OTYETHOTO roja, HO HE MO3/JHee MepBOTO pabouero AHS roja,
CIEAYIOUIEr0 3a OTYETHBIM, M TIPU3HAECTCI B COCTAaBE NPOYMUX JIOXOAOB. YKa3aHHOE
BOCCTAHOBJIEHUE OTpa)kaeTcs Npu nepBom onpeaeseHnu CHA B roay cienyromem 3a OTYETHBIM
TOJIOM.

MMPOU3BOJUTCA HA KaXKIOM JIEUCTBUU J0 2-X 3HAKOB



6. Ilopsaok yperyJupoBaHHMsi Pa3HOIJIACHH MeKAy YHpaBiasolledl KoMnaHueir u
CHEeNUAJIN3NPOBAHHBIM /1eN0O3UTAPUEM IIPH ONpPeAeJeHUN CTOUMOCTH YMCTBHIX AaKTHBOB

B cinywae oOHapyxkenus pacxoxaeHuii npu  cBepke CnpaBkn o CYA [IUD
CrennanusupoBaHHbIi Jeno3utapuil n Ymnpasiswoomas koMmnanus 1@ BeIACHAIOT npuyuHy
PacxokJIeHUH U COTrJIaCOBBIBAIOT BOZMOKHOCTH MX YCTPAHEHHUS.

B ciyuae ecnm pacxoxaeHuss He ObUIM YCTpaHEHbI OO HCTEYCHHS NPEAETHHOIO CpoKa
MPEIOCTaBIIEHUsI OTUETHOCTH, (hakT OOHapykeHus pacxoxkieHuil ¢ukcupyercs B [Iporokoie
pacxoxaeHuil pe3ynpraToB cBepkd CUA. dDakT nociaeayromero ycTpaHEHHs PAacXOKICHHM
noaTeepkaaercs nyrem 3aBepenust Cnpasku o CHA Crnenuann3upoBaHHBIM JETIO3UTAPUEM.

B caywasx BbiaBaeHus ommnbOku B pacuere CYUA wu  pacueTHOW CTOMMOCTH OJHOTO
MHBECTUIIMOHHOTO Tas, MPUBOASAIIEH K OTKJIOHEHHIO HCIIOJIh30BAaHHOW B pacuere CTOUMOCTH
akTuBa (o0s3arennpcTBa) B pazmepe 0,1% u 6onee koppexktHoit CHA, n/unu otkinonenne CUA Ha
3TOT MOMeHT pacuera coctaBisier 0,1% u Oonee xoppexktHoit CUA, a Takke B ciydasx
BbISIBIICHUSI  (DakTa HECBOCBPEMEHHOTO  IPHU3HAHUA/TIPEKpAIIECHUS MPHU3HAHHUA  aKTHBa
(oOsi3aTeNIbCTBA) BHE 3aBUCHMOCTH OT CTOMMOCTH TaKOro akTuBa (00s3aTebCTBA).
Criennanu3upoBaHHBIN leno3uTapuil U Ypasisionas KoMnanus npousBoaaT nepecuer CHA u
pacueTHOW CTOMMOCTH MHBECTULIMOHHOTO Masi. B ciiydae ecnu ykazaHHBINA mepecyeT MpHUBE K
HapyLICHUIO NPaB U MHTEPECOB BJaJIEIbIEB MHBECTUIIMOHHBIX NAEB, YIPaBIISIOIas KOMIIAHUS
OCYILECTBIISICT BO3MEIEHUE yiiepOa BiajaenbllaM WHBECTUIIMOHHBIX MAaeB B COOTBETCTBHH C
HOPMAaTUBHBIMH NPAaBOBBIMU aKTaMU. Bce McnpaBieHUs] BHOCATCS B PETUCTPHI YU€Ta TEKYIIUM
pabouuM JHEM.

Crnenuanu3upoBaHHBIA JETIO3UTApUA W YTIPaBISIONAs KOMIAHUS COCTaBISAIOT AKT O
BBISIBJICHHOM OTKJIOHEHHH U ()aKTe €ro yCTPaHEeHHUS.

Ecnu BeIIBIEHHOE OTKIIOHEHHE MCITOJIb30BAaHHOM B pacdyeTe CTOMMOCTH aKTHBa (0053aTeIbCTBA)
cocrasisier meHee ueM 0,1% xoppektHoit CHA, u otknonenue CHA Ha 3TOT MOMEHT pacuera
cocraBiseT MeHee 0,1% xoppextHoit CHA, Ynpasinstomas komnanus 1 Crnenuain3upoBaHHbIN
JENO3UTApUIl  OMpEENAoT, HE TMPUBEIO JIM BBIABIEHHOEC OTKIOHEHHE K TMOCIEIYIOIIUM
OTKJIOHEHMSIM, B YaCTH HCIIOJIb30BAHHOM B pacueTe CTOMMOCTH akTHBa (00s3aTenbeTBa) U CHA,
cocrasistonum MeHee 0,1% xoppektHoit CHA u He npousBogat nepecuer CHA u pacueTHon
CTOMMOCTH OJHOT'O MHBECTUIIMOHHOI'O Masl, Yncja WHBECTUIIMOHHBIX MAaeB Ha JIMLEBbIX CUETAX
BJIaJIeNIbLIeB. YpaBistonas komnanus 1 Crieuaan3upoBaHHbIH 1eno3uTapuii 00s3aHbl IPUHATD
MepBbI JJIsl IPEJOTBPAILEHHSI €T0 TOBTOPEHHUS.

7. Tlopsinok ompeaesJieHMss CTOMMOCTH  HMMYIIeCTBAa, MepeJaHHOI0 B  OILIATY
HHBECTHLHOHHBIX I1a€B

B OIIaTy MHBCCTHUIMOHHBIX MMACB NCPEAA0OTCA TOJBKO JCHCKHBIC CPEACTBA. KpI/ITepI/II/I

IIPU3HAHUS IEHEXKHBIX CPEACTB, IEPEJAHHBIX B OILIATy NacB NpuBeaeHbl B [Ipunoxenun 1.

Onpenenenue cupaBeIMBOM CTOMMOCTH NpuBeaeHb! B [Tpunoxxenun 2.



Ipuaoxenne 1. Kpurepuum mnpusHaHus (npekpamieHusi NPU3HAHUSA) AaKTHBOB M

00s13aTeaLCcTB DoHaa

AKTHB/O043aTEJILCTBO

Kpurtepuu npusnanus

Kpurtepuu npexpaueHus

JleHexxHblEe CpeacTBa Ha
cyeTax U BO BKJIaJaX, B TOM
YHUCIIC Ha  TpPaH3WUTHBIX,

BaJIFOTHBIX cueTax,
OTKPBITBIX Ha
YIpaBisouyro

kommanuio [[.Y. ®onaa

Jlata 3a4ddciieHUs JICHEKHBIX
CPEICTB HAa COOTBETCTBYHOLIUMI
OAaHKOBCKUI cueT (pacyeTHbIH,
JIETIO3UTHBIN, TPaH3UTHBIN
BAJIIOTHBIA) HAa  OCHOBAaHUU
BBIIIMCKH C YKa3aHHOT'O CYETA.

NPU3HAHNS
° maTa HCITOJIHEHUS
KpEeIUTHOMN Opranu3amuen

00s3aTeNbCTB 1O  BO3BpATy
BKJIa1a/TIEPEUHCIICHHS] JICHEKHBIX
CPEIICTB CO CUeTa;

. nara dakTuyeckou
NepeyCTYIKH MpaBa TPeOOBAHUS O
BBIIIIATC BKJIaJa WM HAYUCICHHBIX

MPOIEHTAX Ha OCHOBaHUH
JIOrOBOPA;
° jJara  pewmeHuss  baHka

Poccun 00 o0T3BIBE JTUICH3MH
0aHKa, PacKpBITHS B JIOCTYITHOM
UCTOYHHMKE  HWH(pOpMamuu o
MIPUMEHEHUN K OaHKY TPOIETypPhI
OaHKpOTCTBA (1eHe)XHbIE
CpeICTBa TEpPeXOoAsT B CTaTyC
JeOUTOPCKON 3aI0JPKEHHOCTH);

o JaTa JUKBHIAUMU OaHKa
COTJIACHO nH(popmMauu,
packppiToii B oHIIMaTEHOM
JOCTYITHOM UCTOYHHUKE;

Llennble Oymaru, B TOM
qucie JIeTIO3UTHBIE
CepTHU(HUKATHI

o JlaTa BHECEHHUs 3alllCHU B
ET'PIOJI o nukBugamuu 6aHka.

[Hara rnepexoja npasa | [lara nepexoja paB

COOCTBEHHOCTH Ha  LIEHHbIE | COOCTBEHHOCTH  Ha  IIEHHBIE

Oymaru: Oymaru:

o eclii lieHHas Oymara, | e ecid  lLeHHas  Oymara,

MOJIEKUT YUETY Ha CUeTe JEMo,
- JaTta 3a4uCICHUS IIeHHOH
Oymaru Ha cueT JIeT0, OTKPBITHIiA
Vnpasnsromen komnanueit [1.Y.
doujgoM B
Crnennannu3upoBaHHOM
JIETIO3UTAPUH, MOATBEPKICHHAS
COOTBETCTBYIOIIEH  BBIMHCKON
10 CYETY JIETIO;

° €ClIM  JIOKYMEHTapHbIE
[IEHHbIE OyMaru He TMOJIeKaT
yueTy Ha cuetax jemno (3a

MOJJIEKUAT YUETy Ha CUETE MO, -
JlaTa CrMcaHus eHHOW Oymaru co
cyera JIeTo, OTKPBITOTO
VYmpasnsaromel kommanuen J[.Y.
®ongom B Criennaan3upoBaHHOM
JENO3UTapuu, TOATBEPKACHHAS
COOTBETCTBYIOLEH BBIUCKON 10
CYETY JIeTO;

o eciu JIOKyMEHTapHbIe
[IEHHble OymMaru He moJyIexar
yuyeTy Ha cuyerax Jeno (3a
VCKIIIOYEHHEM JIETO3UTHBIX
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UCKITIOYCHHEM JIETIO3UTHBIX
cepTuUKATOB) - C IaThl MpUeMa
LIEHHOH Oymaru donoM,
OIIPENICIICHHOW B COOTBETCTBUU
C YCIOBHSIMH JIOTOBOpa |

MIOJITBEPIKICHHOM aKTOM
npuemMa  mepeiadd  ICHHBIX
Oymar;

. 10 JIETTO3UTHBIM
cepTuduKaTam - JaTta
3a4MCIICHUS BO BKJIAJ (JICTIO3HT)
JICHEIKHBIX CPEICTB,

HOJTBEPXKIEHHAsI BBITUCKOW CO
cyeTa I10 BKJIaLy (JENO03UTY) WK
C JaThl HNPUOOPETEHUs TaKOro
ceptuduKaTa MOATBEPKICHHON
aKTOM.

cepTtudukaToB) - C JaTHI Iepeaavn
LEHHOU Oymaru ®donna,
ONPEAEIEHHON B COOTBETCTBUU C
YCIIOBUSIMU JIOTOBOPA u
MOATBEPKICHHOM aKTOM MpHeEMa
nepeaavr eHHbIX Oymar;

° c JIaThl MTOTy4YEHUS
uHpopMaMid O  JIMKBUJIALUU
SMUTEHTa (BHECCHMsI 3allUCH B
EI'PYOJI o nukBuaanum).

[To nenmo3uTHBIM cepTudHUKaTaM:

- JIata COUCaHMS C BKJaja
(mero3uTa) MEHEKHBIX CPEACTB,
MOJATBEP)KIICHHAST BBITUCKON CO
cyeTa 1Mo BKIIAy (IEro3uTy), HUin
C JaThl  CIOHCAaHMS  TaKOro
ceptuduKaTa, IOATBEPKICHHON
aKTOM;

- C J1aThl MOJXy4YeHHs] HHPOpMAIUU
0 JUKBHIAIUT SMHTEHTA
(BHecenus 3amucu B EI'PIOJI o
JTUKBUJAIUN).

HparoueHnbie MeTauibl, B
TOM YHCIIE, YUYUTHIBAEMbIX
Ha TOPrOBOM OaHKOBCKOM
cuete (mamee — TBC),
otrkpbiTeie B HKO HKI]
(AO);

TpeboBanust K KpeauTHOU
OpraHu3aly  BBIIUIATUTH
JICHEKHBIN SKBUBAJICHT
JParoleHHbIX METaJIOB.

Jns 1paroneHHbIX METaJUIOB -

JaTa nepexo/a mpaBa
COOCTBEHHOCTH,
MOJITBEPIKICHHAS aKTOM

npueMa-nepeaun;
JUis  paroleHHbIX METalJIoB,
yunthiBaeMblx Ha TBC: - nmata
3auncnenns Ha ThC, yka3anHas
B kiupuHropom otduere HKO
HKII (AO);

Jns tpeOoBaHUN K KpeAUTHOMN
OpraHu3aIu BBIMJIATUTH
JCHEKHBIN SKBUBAJICHT
JParoleHHbIX METaJJIOB

- Jata  mepexoja  IpaB
COOCTBEHHOCTHU COI'JIaCHO
BBIIIICKE CO CyYeTa KPEeIUTHOM
OpraHu3alii O 3a4MCICHUU Ha
METaJUIMYECKUI cyer
JParoleHHbIX ~ METaJUIOB  Ha
OCHOBAaHMU  JOrOBOpa  WJIH
oTyera Opokepa

st nparouieHHbIX METaJJIoB -
JaTa nepexona paBa
COOCTBEHHOCTH, MOATBEPIKICHHAS
aKTOM IIpUeMa-Iepeiayi;

Jns  IparoleHHbIX — METAJIOB,
yuntbiBaembix Ha TbBC: - nara
cnucanust ¢ TBC yka3anHas B
xknupuHrosom oruere HKO HKIJ
(AO);

Jns TpeGoBaHMH K KpPEAUTHOM

opraHusanuvu BBITIJIAaTUTD
JICHEKHBIN OKBUBAJICHT
AparouCHHbIX METAJIJIOB!:

- JaTta CIIMCaHuA C
METATIIMYCCKOI'O cyecra
AParouCHHbIX MCETAJlJIOB B

COOTBETCTBUM  C  YCIIOBHSIMH
JIOTOBOpa M/UiK oT4era Opokepa;

- nata pemenus banka Poccun 06
OT3bIBE JULIEH3UU OaHka
(IeHe)KHBIE CpeICTBA TIEPEXOIAT B
cTaryc mpoye  J1eOUTOpPCKOM
3aJI0JDKEHHOCTH )

- JaTa JIMKBUJAIMH KpPEIUTHOU
OpraHu3alu, B KOTOPOM OTKPBIT
METaJUINYECKUN cuer,
uHOpMAIHS O KOTOPOU pacKpPhITa
B OQUIMATBLHOM  JOCTYITHOM
HCTOYHUKE.
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[IpousBoaHbIe
(huHAHCOBBIC
WHCTPYMEHTHI

JlaToii mpU3HAaHWS ~ SABIAETCA
JaTta 3aKJIFOYCHHUS
COOTBETCTBYIOLIETO KOHTPAKTa

B ciydae ucnonHeHUs KOHTPAKTA;
B pesynapTare BO3HUKHOBEHUS
BCTPEUHBIX  00s3aTEIBCTB IO
KOHTPAKTY c Takou xKe
cnenuduKanuei, T.e. 3aKII0UYeHNe
0o CeTHOH CIEIKH;

[Ipekpamienue o00s3aTENBCTB 110
KOHTPAKTY MO UHBIM OCHOBAHUSM,
YKa3aHHBIM B MIPaBUJIaX KIUPUHTA,
B YCTaHOBJICHHOM MMM MOPSIJIKE.

Jlebutopckas
3aJJ0JDKEHHOCTh 110
BBIIJIATEC KYIIOHOB,
MoTanieHrue HOMUHAJIA
(mosTHOE/ YacTUYHOE)

Jaroii npu3Hanusi 1eOUTOPCKON
3aJ10J5KEHHOCTH 1o
IIPOLICHTHOMY (KynmoHHOMY)
JIOXOJy 1O JOJTOBBIM LIEHHBIM
Oymaram siBJII€TCS:

* JlaTa TPU3HAHUS JIOJITOBOM
LIEHHOM Oymary; naTa
HorameHus IPOLIEHTHOTO
(KyTOHHOTO0) noxona Ha
OCHOBAHMH PEILEHHUS O BBIITYCKE;
Jaroii npusHanus 1eO0UTOPCKON
3aJI0JDKEHHOCTH IO BBIILIATE
4aCTH HOMMHAJILHOM CTOMMOCTH

(momHO#M HOMUHAJIbHOU
CTOMMOCTH) obsuranuu
SBJISICTCSI:

. nara MorameHus
COOTBETCTBYIOLIEH YacTH
HOMHHAQJIBHOMN CTOMMOCTH
(mostHOM HOMUHAJIbHOU

CTOUMOCTH), MperyCcMOTpPEHHast
YCIOBUSIMU  BBIITYCKA IIEHHOMN
Oymaru.

JaTta ¢akTuueckoro HCIOTHEHUS
COOTBETCTBYIOILIETO
0053aTeNnbCTBa, IMOATBEPIKICHHAS
OaHKOBCKOM  BBIMMMCKOH WM
0T4ETOM OpOKepa;

Jlata  JUKBUJAIMA ~ AMUTEHTA,
corimacHo Beimucke u3 EIPIOJI

(v BBIITUCKHU u3
COOTBETCTBYIOLIETO
YIIOJIHOMOYEHHOT'O oprasa

WHOCTPAHHOTO FOCY/IapCTBa).

JleOurtopckas
3aJJ0JDKEHHOCTh ()
BBIIIATE JUBHUIACHIOB IIO
aKIUsAM ¥ JICTIO3UTAPHBIM
pacmuckam

JlaTa BO3HHMKHOBEHHMsI IpaBa Ha
BKJIIOUEHUE NeOUTOPCKOM
3aJI0JDKEHHOCTH MO  BBIILIATE
JTVBHUJICHIOB TI0 aKIIHsIM, J10X0/1a
IO JCTIO3UTAPHBIM paclucKaM B
OTHOIIICHUH:

. aKiui, JIeTI03UTapHBIX
pacImcok POCCUHCKHX
OMHUTEHTOB SIBISETCA Jara, C
KOTOpOM  IIeHHble  Oymaru
HauMHAIOT TOproBaThcs  0Oe3
y4eTa O0OBSBICHHBIX
TUBUIICHIOB/JOX0JI0B (mms
TOPryeMbIX IIEHHBIX Oymar) uiau
naTa bukcanun peectpa
aKIIMOHEPOB/BIIAJICIIHIIEB
[EHHBIX OyMar njsi BBITUIATHI
TUBUIECHIOB/ 10X0I0B (st
HETOPTYEeMBIX IIeHHBIX Oymar, a

Jlara wcmomHeHUsT 0053aTEIIbCTB

SMUTEHTOM, MOATBEPKICHHON
OAHKOBCKOIl  BBIITHMCKOU Wi
O0TYETOM Opokepa;

Jlata NUKBUOAIMA ~ DMUTEHTA,
corimacHo Beinucke u3 EIPIOJI

(unum BBIITMCKHU u3
COOTBETCTBYIOLIETO
YIIOJIHOMOYEHHOTO opraHa

WHOCTPAHHOTO TOCY/IapCTBA)
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TaKXe B CIIy4ae HEBO3MOXKHOCTH
ONpeAeanuTh JAaTy, C KOTOpOH
IICHHBIC 6yMaI‘I/I HA4YHWHAIOT

TOProBaThCs oe3 yuera
00BABIIEHHBIX
JIUBHJICH]IOB/TOXOIOB).

Jns  yKa3aHHBIX  TOPIyeMBbIX
LEHHBIX Oymar jnata mpu3HaHUS
JNEeOUTOPCKONM  3aJI0OJKEHHOCTH
[0 BBIIJIATE JAWBHUJECHAOB 3TO
nara, Ha KOTOPYIO B
COOTBETCTBUU c
3aKOHOJATEILCTBOM

OTIPECIAIOTCS JINIA, UMEIOIIHEe
paBo Ha MOJTyYeHUE
muBuAeHnoB (manee — Jlarta
¢ukcauu peecrpa). Eciu [lata
duKcanuu peecTpa He SIBISETCS
TOPTOBBIM JIHEM, TO TUBUICH/IbI
MPU3HAIOTCS. B COCTaBE aKTHBOB
B TOCIEAHHUI TOProBBIA JCHD,

IIPEALIECTBYOIINAN [Hare
bukcanun peectpa.
HcToyHukamMu  JaHHBIX 0

BBIILIATE JUBUJIEHIOB ABIIAIOTCS
MH(OpPMaLlMOHHbIE  areHTCTBA,

YIOJIHOMOYEHHBIE Ha
packpbITHE uH(popMaluu,
OMUTEHTHI.

HcrounnkamMu JaHHBIX O JaTax
BBITIATHl JAWBUACHIOB/I0X0/I0B
spisitorcs - HKO  AO  HPJ,
nH(OPMAIlMOHHBIE  areHTCTBA,
OMUTEHTHI;

® aKI.IPIfI, ACIIO3UTAPHBIX
paciucok HHOCTPAaHHBIX
OMHUTCHTOB SABIIACTCA B

COOTBETCTBUHU € HH(OpMaIuen
HKO AO HPJ wmu wuHBIX
JOCTYITHBIX UCTOYHHUKOB J1aTa, C
KOTOpPOH  IIeHHble  Oymaru
HAUMHAIOT TOproBaThcs  Oe3
yueTa OOBSIBIEHHBIX
musunenos  (DVD_EX DT)
WK (B OTCYTCTBUE HHPOPMAIIHH
o DVD EX DT) para, Ha
KOTOPYIO ONpeAETAI0TCs JIMLA,
UMEIOIIME TPAaBO Ha TOJTyYeHHUE
IUBUIECHIOB/IOXO0/I0OB.

* [Ipu orcyrcTBUHM HHPOPMAITIH
u3 BBIIIICYKA3aHHBIX
HUCTOYHUKOB (B TOM YHCIE O
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pasmepe MPUYUATAOLIUXCS
BBIIUIAT) - JaTa 3au4MCIICHUS
JICHE)KHBIX CpPEACTB Ha

pacyeTHBIA CUET YIPaBIISIIOLICH
kommanuu J.Y. TIU® (B Tom
gucie Ha cueT Opokepa [TND).

B naty npusHnaHus He0OX0aMMO

OTIpENIeNIUTh KOJIMYECTBO
IeHHBIX ~ Oymar Ha  jary
bukcanun peectpa

aKIIMOHEPOB/BIIAJICIIHIICB
[EHHBIX OyMar sl BBITUIATHI
IUBHUICHIOB/IOX0I0B WIH Ha

nary, Ha KOTOPYIO
OTIPENENSIOTCS JINIA, UMCIOIINE
paBo Ha HOJTyuCHHE

JUBUJICH/IOB/TOXOJIOB C Y4E€TOM
3aKIIFOYCHHBIX, HO
HEUCTIOJTHEHHBIX CJICJIOK.

JleOurtopckas
3aJI0JKEHHOCTh o
J0X0JaM o
WHBECTULMOHHBIM  MasM
[IN® u nasm (akuusM)
MHOCTPaHHBIX

MHBCCTUIIMOHHBIX (1)0H)10B,
Iau KOTOPBIX BXOAAT B
coctaB umyiectsa [TMD

JlaToil mnpu3HaHUA A0X0Ha IO
nasm, ABJIAETCS JaTa
BO3HUKHOBEHHUS 0053aTeNbCTBa
II0 BBIILJIATE 0XOZA, YKa3aHHAs
B COOOIIEHUH O BBIILIATE 10X0Aa
[0 MHBECTULMOHHBIM  IasAM
[IM® wu pasMm  (aKOusaM)
MHOCTPaHHBIX HHBECTULIMOHHBIX
(GOHIIOB, KOTOpBIE BXOISAT B
cocraB umyuiecrsa [IMD, B
COOTBETCTBUU C HH(OpMaIue
HKO AO HP/] WIH
nH(opMaIuu 0 BRIIIATE JOX0a
Ha ounmanbHOM caiite
YIPaBIAOLIEN KOMIIAHNN;

[Ipu oTcyTcTBUM HHpOpPMALUH
u3 BBIILIE YKa3aHHBIX
UCTOYHUKOB (B TOM YHCIE
pa3Mepa MIPUYUTAIOLINXCS
BBIIUIAT) - Jara  3auyMCIICHUS
JIEHEKHBIX CPEICTB Ha
pacyeTHBIM CYET YIPaBISIOIIEH
kommanuu J1.Y. ITN® / Ha cuer
opokepa [TNO.

Jlara wWcmosHEeHUsT 0053aTENIbCTB
YIpaBISAOLIEN KOMITaHUEH,
MOATBEPKICHHON OaHKOBCKOM
BBIIIUCKOW C pacyeTHOro cyera
yopasisiromer  komnanun  J1LY.
I[TN® /oTueTom Gpokepa [TND;

JlaTta nuKBMIAIMK yIpaBisOLIEH

KOMITaHUU (MHBECTULIMOHHOTO
dbonma (JiMia, BBIJABIIETO A
(BBIMTYCTUBILIETO aKIun)),
cornacHo Bbimucke u3 EIPHOJI
(vn BBITIUCKHU u3
COOTBETCTBYIOIIIETO

YIIOJTHOMOYEHHOTO oprana

MHOCTPAaHHOTO TOCYAAapCTBA).

Jebutopckas
3aJI0JDKEHHOCTh o
MPOIEHTaM TI0  CJeNIKaM
MOA/IeP>KaHUs

HECHHMIXXAaEMOI'0 OCTaTKa Ha
PACUYCTHBIX CUCTAX B OaHke

JlaTa 3aunciieHus IPOLEHTOB HA
COOTBETCTBYIOIIIMI pacyeTHBIN
cyer DoHAAa HA OCHOBAaHUU
BBIIIMCKH C YKa3aHHOTO CYETA.

Jara uWCIOMHEHUST KPEOUTHOU
opraHu3areil 00sA3aTeNbCTB 10
BBITIJIATE MIPOLIEHTOB Ha
HECHMXKAEMbIN OCTAaTOK IO CUETY.

JleOurtopckas

3a10JDKCHHOCTD oo

Jlata 3adncieHHUs JICHEKHBIX
CPEACTB  HAa  CIELUAJbHbBIN

Jara  ucnomHeHuss  Opokepom
0053aTeNIbCTB 10 MEPEUHUCICHUIO
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JICHEKHBIM Cpe/CTBaM,
HaXO/ISATIAMCS y
npodeccnoHaTbHBIX
YYaCTHHKOB pBIHKA
IIEHHBIX Oymar (mamee —
Opoxkep)

OpOKepCKUil cueT Ha OCHOBAaHUU
oTdera Opokepa

JIEHEKHBIX CpeacTB co
CIIEIIUATTLHOTO OpOKEpPCKOTo
cuera;

Hara pemenus banka Poccuu 00
OT3BIBE JIMIICH3WH Yy Opokepa
(eHexxHbIE CPEICTBA MEPEXOIAT B

cTraTyc mpoueil  aeOuTopckoi
3aJI0JDKEHHOCTH )

Hara  nukBupganuum — Opokepa
COTJIACHO uHpOpMAIIHH,
packppiToii B odHIMaTEHOM

JOCTYITHOM HCTOYHHUKE (B TOM
gucine 3anucu B EI'PIOJI o
JUKBUJAIIMU OpoKepa).

Jebutopckas
3aJI0/KEHHOCTb,
BO3HHUKAOIIAS TIPH
TPOOICHUH/KOHCOIH IAIIUH
Ak WA T1acB

JBa pabouux JHS 10 AaThI
BCTYIUICHUS
JPOOJICHUST/KOHCOIU ALY B
cuiy. B cityaae, ecnu
CYIIIECTBEHHOE N3MCHCHUE
IICHBI [ICHHOW Oymary,
BBI3BAHHOE KOPIIOPATUBHBIM
JICHCTBUEM, TPOUCXOJIUT B
JIPYTYIO JaTy, TO 10
MOTHUBUPOBAHHOMY CYXJICHUIO
YIPABJIIOLIEN KOMITAHUH,
NeOUTOPCKast 3a/10J’KEHHOCTh
MOJKET OBITh MIPU3HAHA B OTY
Jarty.

[laTa 3auncienus LeHHbIX Oymar
B PaMKax
JPOOJICHU ST/ KOHCOJIATAITIH AKITHHA
WY TIacB

[Ipouas neburopckas
33JI0JDKEHHOCTD, B TOM
qucle:

Hebutopckas
3aJI0JKEHHOCTb,
BO3HHUKILIAS B PE3YJIBTATE
COBEpPIIEHHUS CIEIIOK C
nmyiectsom [TU®D, o
KOTOPBIM HaCTyNuja
HauOoJiee paHHsIs JaTa
pacyeros;

ABaHCBI, BEIJJaHHBIC 32
cuer umymecrsa [11D;

Hebutopckas
3aJI0JDKCHHOCTh
YIPABJISFOLIECH KOMITAaHHU
nepen [TND;

JleOurtopckas
3a10JDKEHHOCTb,
BO3HMKIIAs IO I0rOBOpaM
C ayJAUTOPCKOMN

Jnst nedburopckoit
3aJI0J5KEHHOCTH 10
BO3MEIIEHUIO CYMMbI HAaJIOTOB
u3 6roxera PO

» nata npunsatus HJC no
paboTaM M ycIyraM K BBIYETY;
JJ1st oCcTalIbHBIX BUIIOB aKTHBOB
* J1aTa rnepeaay akTHBOB
(IEHEe)KHBIX CPEJICTB) JIMILY, B
OTHOILIEHHH KOTOPOT'0
BO3HHUKAET AeOUTOpCKas
3aJ10J5KEHHOCTb.

Hnst nedburopckoit
3aJI0J>KEHHOCTHU 10 BO3MEUIEHUIO
CyMMBI HaJIOTOB U3 Oromkera PO
* J1aTa UCIIOJIHEHUS
oOs3arenscTBa nepex [TND
COTJIACHO HAJIOTOBOMY KOJEKCY
PO;

15 ocTanbHBIX BUAOB AKTUBOB:

* JlaTta ucrotHeHUs1 00S3aTEIIHCTB
nepen [IUD, coriacHo 7OroBopy;
* JlaTa TMKBUIAINM 3aEMIIMKA,
cornacHo Beinucke u3 ET'PIOJI.
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OpraHu3aluen,
OLICHIIINKOM,
CIIELIMATU3UPOBAHHBIM
JENI03UTapUEM,
pPErucTpaTopom,
YKa3aHHBIMH B IIpaBUiIax
AV [N D;

Jebutopckas
3a7J0JDKEHHOCTb T10
Hajoram, coopam,
MOUUTHHAM B OFOJKETHI
BCEX YPOBHEW;

Jleburopckas
3a10J5KEHHOCTD I10
BO3MEILEHUIO CYMMBI
HaJIoroB u3 Orokera PD;

Cnenku, coBepllIEeHHbIE Ha
BO3BpPaTHOU OCHOBE
(PEIIO)

ITpu nepenaye eHHbIX Oymar
10 ONEPaLUAIM, COBEPILIAEMbIM
Ha BO3BPAaTHOM OCHOBE, HE
BJIEKYIIIUM 3a COOOH

IIEPEXO0JI BCEX PUCKOB U BBITOJ,
CBSI3aHHBIX C BJIaJICHUEM
nepeJaHHoM IeHHOW OyMaroid,
IIpEeKpalleHUE IPU3HAHUS
NepeaHHBIX LIEHHBIX OymMar He
npoucxoaut. [Ipu sTtom
JIEHE)KHBIE CPENICTBA,
MOJIyYEHHBIE 110 TAKUM
orepanusm, ¢

MOMEHTA UX MOCTYIJICHUS U J10
MOMEHTa BO3BpaTa IPU3HAIOTCA
B KayecTBe 00s13aTeNbCTBA
(kpeauTopcKOit
3aJI0JDKEHHOCTH).

[Tpu nony4yeHnu HEeHHBIX Oymar
10 ONEPALUSAM, COBEPLIAEMBIM
Ha BO3BPATHOM OCHOBE, HE
BJIEKYIIIUM 3a COO0H

MePEX0/1 BCEX PUCKOB H BBITO/I,
CBSI3aHHBIX C BIIaJICHUEM
LEHHOW OymMaroi, mpu3HaHUs
MOJIyYEHHBIX IIEHHBIX Oymar
He npoucxoaut. [Ipu sTom
JIEHE)KHBIE CPENICTBA,
MEPEYUCIICHHBIE 110 TAKUM
orepanusaM, C MOMEHTA UX
MEPEYUCIICHUS U 10 MOMEHTA
BO3BpaTa IPU3HAIOTCA B

Jata ucrnonnenus o0s3aTeIbCTB
nepes @oHI0M COIIaCHO
JIOTOBOPY;

Jlata TMKBHIAIMH 1A, KOTOPBIM
HE MCIOJIHEHBI 0053aTeIbCTBA 110
noroBopy ¢ @onHoM (corjaacHo
Boinucke u3 EI'PHOJI).
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KaueCcTBE aKTHBOB
(1eOUTOPCKOM 3aJ0IKEHHOCTH).

3a10JDKEHHOCTH 110
CICIKAM C LICHHBIMHU
Oymaramu, BaJIOTOH,
JparoleHHBIMI
MEeTaJLIaMH U
TpeOOBaHUSAMH K

Jlara 3akiroueHus 10roBopa o
MOKYIIKE/TIPOIaXKe

Jara ucrnonnenus o03aTeabCTB
nepen GoHI0M COIIaCHO
JIOTOBOPY;

I[aTa JIMKBU AWM JIKMla, KOTOPbIM
HE MCIOJIHEHbI 0053aTeIbCTBA 110
noroBopy ¢ @onyoM (coriaacHo

KpEAUTHON OpraHu3aiu Beiniucke u3 EI'PHOJI).

BBIIUIATUTH JEHEKHbBIN

SKBUBAJIEHT AParoLeHHBIX

METaJUIOB, 3aKJIOYEHHBIMHU

Ha ycsoBusax T+
Jlata BxJroueHHs1 JIeHEXHBIX | JlaTta BHECEHUA MIPUXOTHOM

Kpenuropckas CpencTB (MHOTO HWMYILECTBA), | 3aMUCU 0 BblJaYe

3aJI0JDKEHHOCTD 110 BbIJa4e | IEPEIaHHbIX B OIUIaTy | MHBECTULIMOHHBIX Ia€B B PEECTP

1aeB WHBECTUIIMOHHbIX  maeB, B | @oHna COTJIaCHO OTUeTy
nmymectBo Donna. perucTparopa.

Kpeaurtopckas

3aJ10JDKEHHOCTD 1o N JlaTa BBIIUIaTBI CyMMBI JJ€HEXKHOMN

BbIIJIATE JIEHEXKHOMN /lata BHECCHHUA PacXOHOH KOMIICHCAIINH 32 IOTralieHue

KOMIICHCAIUU npu SAIHICH O TIOTAILICHHH Hach MHBECTULIMOHHBIX MMaeB PoHaa
COTJIaCHO OTYETa pEerucTparopa. .

MOTallIeHUH coriacHO OaHKOBCKOM BBIHCKE.

VHBECTULIMOHHBIX M1AECB

Kpeaurtopckas

3a/10JDKEHHOCTD nepen

Ynpasistouien

KOMIIaHUEH, BO3HHKIIAS B

pe3yabTaTe

HCIIOJIb30BAHUS [laTa nosrydeHue TeHEKHbIX JlaTa Bo3Bpara cyMMbI

VYpasusroen CPEICTB OT YNPABIIAIOLICH 3aJI0JKEHHOCTH Y IIPaBJISAIOLIEH

KOMIIaHMEN COOCTBEHHBIX
JEHEXHBIX CPEICTB AJIA
BBIIIJIATHI JICHEKHOM
KOMIICHCAIIUM BlIaJeiIbllaM
MHBECTHIIMOHHBIX raeB
npu MoTanreHuu
MHBECTUIIMOHHELIX I1a€B

KOMITIaHHH COI'JIAaCHO
0aHKOBCKOM BBIITUCKH

KOMITAaHUHU COTJIACHO OAHKOBCKOM
BBIIHCKE

Kpennropckas
3a10JDKEHHOCTD I10 YIUIaTe
HaJIOTOB " JIPYTuX

00s3aTeNbHBIX  IIIATEXEN
n3 umymiectsa ®onnma

JlaTa BO3HUKHOBEHUS
00s3aTenbCTBA MO BhIMIATE
Hayora u (Win) o0s3aTeabHOro
riaTexa, CorjacHoO
HOPMATUBHBIM MIPABOBBIM aKTaM
Poccuiickoit denepanuu u
(um) 1oroBOpYy.

[laTa nepeunciaenus CyMMBl
HAJIOTOB (00s3aTeTHHBIX
TJIaTEXEeH ) ¢ pacueTHOTO cueTa
donga coritacHO 0aHKOBCKOM
BBITIUCKE.

Kpennropckas

3aJI0JKEHHOCTh nepen
YIPaBIISIOMEH KOMITAHUEH
1o BO3MELICHUIO
pacxo/0B, MIOHECEHHBIX €10
3a CBOHM CYET, B T.4. CYMM
HaJIOTOB, 00BHLEKTOM

Jara BBICTABJICHHUS
YIpaBISAIOLIEN KOMIIaHHEN
cyera Ha BO3MEILICHUE

MMOHCCCHHLBIX paCXOd0B.

[Hara BO3BpAaTa CYMMBI
3aJIOJDKEHHOCTH  YIPAaBIISIONIEH
KOMITAHUH COTJIACHO OaHKOBCKOI
BBIITHCKE
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KOTOPBIX

UMYIIECTBO,
cocrapisitoniee  GOHA, U
00s13aTENbHBIX  TUTATEXKEH,

SABJIACTCA

CBSA3aHHBIX c

JOBEPUTEIIBHBIM

YIIPABJICHUEM

umyuiectBoM  (onzpa, a

TaKKe pacxoos,

BO3MELICHHE KOTOPBIX

IIPEAYCMOTPEHO

@DenepallbHBIM ~ 3aKOHOM

"O6 WHBECTUIIMOHHBIX

dbongax".

Kpenuropckas Jlata momydeHus JOKyMeEHTa, | Jlata  mepedncieHus — CyMMBI
3aJ10JKEHHOCTh 10 | MOATBEPKIAIOIIETO BO3HAarpaXXJI€HUH M pacxoioB C
BO3HarpaxacHUsAM BBINIOJIHEHHE paboT (okazaHus | pacuetHoro cuera [IM® cornacHo
YIPaBISIOUIEH KOMIAHHUH, | YCIIYT) [M1o 1o | 6aHKOBCKOM BBITHCKE.
CIELUATU3UPOBAHHOMY COOTBETCTBYIOIIMM  JI0rOBOpaM

JETI03UTAPHUIO, WIM B COOTBEICTBHUH  C

ayAUTOPCKOMN npaswiamu 1Y [TAD.

OpraHu3aluy, auLy,

OCYHIECTBIISAIOIIEMY

BEJICHUE peectpa

BJIAJICNIBLIEB

VMHBECTULIMOHHBIX 11acB

1IN, a TaKXe

00s13aTeNbCTBAM 110 OILIaTe

MIPOYUX pacxoJioB,

OCYLIECTBIISAEMBIX 3a CUYET

AMYIIECTBA Mo B

COOTBETCTBUU c

TpeOOBaHUSIMHU

JIEACTBYIOLIErO

3aKOHOJIAaTEIbCTBA

Kpenuropckas JBa paboumx 1Hs [0 njatel | Jlata criMcaHus LEHHBIX Oymar B
3a/10J>KEHHOCTb, BCTYIUICHUS paMKax

BO3HMKAIOILAs npu | ApoOIeHUs/KOHCOMUAUN B | ApOOJIEHUS/KOHCOINIAINN aKIIUH

TPOOICHUH/KOHCOIHU IAlUN
aKIMY WU I1aeB

CHUIy. B ciydae, ecnu
CYyILIECTBEHHOE U3MEHEHUE LIEHbI
IIEHHON OyMaru, BBI3BAHHOE
KOPIOPATUBHBIM  JIEHCTBUEM,
MIPOUCXOAUT B APYTYIO ATy, TO
o MOTHUBHUPOBAHHOMY
CYXKJICHHUIO YIPaBIISIFOLIEN
KOMITAHUH, KpeauTopcKas
3aJ0JDKEHHOCTE MOJXKET OBITh
MIPU3HAHA B 3Ty JIaTy.

WJIK 11aCB
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Kpenuropckas

I[aTa OCYHICCTBJICHHUS OIICpaluu

[Hara [IEPEUYUCIICHUS

3aJ0JDKEHHOCTD mepena | Bbiaud W (WIK) TOTAIlCHUs | CKUIAKW/HaI0aBKH C PacueTHOTO
areHToOM 1O  BbIJAYE, | [acB B peectpe | cuera [IMD cornmacHo 6aHKOBCKOM
MOTAIICHUI0 W OOMEHY | MHBECTUIIMOHHBIX IMaeB DOHJa | BBINHCKE.

MHBECTULIMOHHBIX [1aeB | 10 3asBKE arcHTa.

douna

Kpenuropckas

3aJI0/DKEHHOCTD 1o

BO3HATPAXKICHUSIM, a | Jlara momyueHus: JOKYMEHTA,

TaKkke 00s13aTeNbCTBaM IO | MOATBEPHKAAIOIIETO
JlaTa nepeunciaeHus CyMMBl

oIJiaTe MPOYUX PACXOJOB, | BEIIOJHEHHE pabOT (OKa3aHUS N
BO3HArpa)<JIeHUil U pacxoJ10B C

OCYyILIECTBIsIEMBIX 3a cueT | ycnyr) @onay no

nmymiectea  PoHIa B | COOTBETCTBYIOLIHMM JOTOBOpaM pacuerHoro cuera Gorya

yu o p coriacHO OaHKOBCKOM BBIHICKE.

COOTBETCTBUU C | WM B COOTBETCTBUU C

TpeOOBaHUAMU [Tpasuiamu Y [INO.

JEHCTBYIOLLETO

3aKOHOJIaTENIbCTBA

[tpadwr, TICHU,

HEYCTOMKH, KOMIIEHCALUU

U T[pOYHE  BBIILIIATHI,

MPEyCMOTPEHHBIE

JIOTOBOPAMH, 160

COTJIALIEHUSIMH CTOpPOH, B | [lara 3a4UCIIEHUSA Ha

T.4. o MHUPOBBIM | COOTBETCTBYIOIIMI pacyeTHbIN

COTJIAIIEHUSIM u | cuer @DoHma Ha oOCHOBaHMM | [l[aTa  UCHOJNHEHHS  CTOPOHOM

OIPCACIICHUAM Cyaa

BBIIIMCKH C YKA3aHHOI'O CYCTA,

0053aTENBLCTB 110 BRIIIATE

Peseps Ha
BO3HArpaxaeHus

BBITIJIATY

Hannune nopsinka onpeneneHus
pes3epBa 1 yCIOBHS €ro
OTpaKeHHsI B 00513aTEIbCTBAX B
COOTBETCTBUU C HACTOSIIUMHU
[TpaBuiamu onpenenenust CHA.

B nary nonHoro ucnosib30BaHus
pe3epBa Ha BBIIUIATY
BO3HarpaxJacHusl.

ITo oxoHYaHMM OTYETHOTO roaa
IIOCJIE BOCCTAHOBIICHUS
HEHUCII0Ib30BaHHOIO pE3epBa B
COOTBETCTBUU C HACTOSIIIIMMHU
ITpaBuiamu onpenenenus CHA.

18




Ipuiaoxenne Ne 2. Meroauka omnpeaeeHusi CHPaBeIJIMBO CTOMMOCTH aKTHBOB M
BeJIMYMHBI 00513aTEJILCTB

TepmuHbI M onipeaeieHus:

CnpaseniuBasi CTOMMOCTB — 3TO 1I€HA, KOTOpas Obl1a ObI MOTyYeHa MpHU IPOoaXe akTUBa WK
yIjiaueHa mpu mnepeiade o0sS3aTeNbCTBA B X0/1€ OOBIYHOM C/IEIKH HAa OCHOBHOM (WM HauboJjee
BBIFOJTHOM) PHIHKE Ha JaTy OLIEHKU B TEKYIIUX PBIHOYHBIX YCJIOBHUSX (TO €CTh LI€HA BBIXOJA),
HE3aBHUCHUMO OT TOrO, SBJIETCA JIM Takas 1I€Ha HENOCPEACTBEHHO HaOIogaeMol WiIH
PacCUUTBIBACTCA C UCIIOJIB30BAHUEM APYTOr0 METOJA OLEHKH.

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

Ha0nronaemas u focTynHas 6MpskeBasi IVIOIIAAKA — TOPropasi IJI0LIAa/1Ka POCCUNCKOM U (UIIH)
WHOCTpaHHOU OMpkH, 3aKperuieHHas B [IpaBmiiax onpenenenus CHA k koTopoil y Ynpaisroniei
KOMITaHUHU €CTh JIOCTYTI, KaK HAIMPsIMYIO, TaK U 4epe3 GUHAHCOBBIX MOCPEAHUKOB, M HA KOTOPOH
Vhopapisromas KOMIIAHMST HMEET BO3MOXHOCTb PACHOPSKATBCS AKTUBOM  (aKTHUBAMH).
YKa3zaHHBIE TOPrOBBIE IJIOMAAKH IpUBEIEHBI B [Iprnoxennn 7.

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

YpoBHM LIleH NIPH oNpe/ieJIeHUH CIIPaBeVINBON CTOMMOCTH IIPU ONPE/EIICHUU CIIPABEIINBOM
CTOMMOCTH ONPEAEISAITCS B COOTBETCTBUM € MEXIyHapOIHBIM CTaHIApTOM (PMHAHCOBOU
oruetHocTu (IFRS) 13 «Ouenka crpaBeanuBOil CTOMMOCTU», BBEJIEHHBIM B JCHCTBHE Ha
tepputopun Poccuiickoit ®denepanuu npukazoM MuHHCcTepcTBa (GuHAHCOB Poccuiickoit
@enepaunu ot 28.12.2015 N 2171 "O BBeneHun MexnyHapOAHBIX CTaHAApPTOB (PMHAHCOBOM
oT4eTHOCTH U PazbsicHeHuit Mex1yHapoAHbIX CTaHAAPTOB (PMHAHCOBOM OTUETHOCTH B JIeiicTBHE
Ha tepputopun Poccuiickoii Penepannd M O NPU3HAHUM YTPATUBLIMMHU CHILYy HEKOTOPBIX
NMpuKa30B (OTIAEIBHBIX IIOJIOKEHUH TpUKa3oB) MuHHCTepcTBa (uHAHCOB Poccuiickoi
Oenepanun".

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

OCHOBHBIM PBIHKOM JIJISA HEHHBIX 6yMar NPpU3HAETCA:

1. MockoBckas 6upxa, ecinu MockoBckas Ouprka SIBJISIETCS aKTUBHBIM PBIHKOM JUISl IaHHOU
LIEHHOW Oymarm.

2. BHeOupxeBol prIHOK, €CiIM LIeHHast Oymare He JIoNylleHa K TopraMm Ha MOoCKOBCKoOH Oupixe
WM B CITydae OTCYTCTBHS BO3MOXXHOCTH OTIPEICIUTh aKTUBHON PIHOK Ha MOCKOBCKO# OUpiKe.

1. OnpeneJienne cnpaBeVInBON CTOMMOCTH HEHHBIX OyMar B YCJIOBHAIX AKTHBHOIO PbIHKA
(1 ypoBeHns)

AKTUBHBIM DBIHKOM JJIsI IIEHHBIX OyMmar, JONYHIEHHbIX K TOpraM Ha pPOCCHHCKOM WM
MHOCTpaHHOU Oupyke NpU3HaeTcs NOCTyMHass M HaOJrofaemas TOpromasl IUIOIIAJKa B CiIydae
OJTHOBPEMEHHOT'O COOJIIOIEHUS HUKETIEPEUNCIEHHBIX YCIOBUI:

1. Hamuuus 1eHbl (KOTHPOBKH) W HEHYJEBOro oObeMa TOProB Ha JaTy OIpeleTeHHs
CIPaBEIMBOM CTOMMOCTH;

2. xoym4ecTBO caenok 3a nocieaaue 10 (ecsats) Toproeix auei — 10 (ecsts) u 6oee;

3. COBOKYHHBIN 00beM caenok 3a nocienuue 10 roproseix aueit npessicuit 500 000 (ITatecot
TBICSIY) pOCCUMCKUX pyOsiel (nanee — pyOsn) (MIM COOTBETCTBYIOIINNA PYOJIEBbIN SKBUBAJIEHT I10
Kypcy banka Poccun Ha naty onpeaeneHust akTUBHOTO PBIHKA, €CIIM 00BEM CAEJIOK ONpe/iesieH B
WHOCTPAHHOMW BaJIIOTE).
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B cnyqae, ecnu 1ieHHas Oymara TOpPryeTcsi Ha pOCCHICKON OMpKe B OCHOBHOM PEKHUME TOPTOB C
pacueraMu B pyOJIsIX U B HUHOCTPAHHOM BAJIIOTE, TO COBOKYITHBIM 00BEM C/IETIOK ONIPENENIeTCs 10
o01eMy 00beMy TOProB ¢ pacueTaMH B pyOJIsiX U B MHOCTpaHHOM BaitoTe. B ToM ciydae, ecnu
00bEM TOProB BBIPRKEH B WHOCTPAHHOW BaJIOTE, I IIEJeH OIpeNesieHUs] COOTBETCTBUS
KPUTEPHSM aKTUBHOTO PhIHKA COBOKYIHBII 00beM TOpProB 3a 10 TOProBbIX IHEH MepeBOAUTCS B
py6mu o xypcy banka Poccuu Ha naty o6beMa TOpros.

OnpeneneHne akTUBHOIO pPBIHKA OCYLIECTBISIETCS C yYE€TOM TOIO, 4YTO BO3MOYKHOCTb
HCIIOJIB30BAaHUS JAHHBIX ITOCJIEIHETO TOPrOBOTO JHS Ha TOPrOBBIX ILIOIIAJKAX HE IPUMEHSAETCA
B Cllyyae, KOrJa HEeTOProBbli JIeHb (WM OTCYTCTBME TOProB Ha (DOHIOBOM pBIHKE) CBS3aH C
IIPUOCTAHOBKOM TOProB IO pelleHHro baHka Poccuu, NpUOCTAaHOBKOM TOProB B Cily4ac
JOCTHKEHUS YCTAHOBIJIEHHBIX OUpKeH MOpOroBbIX 3HAYEHNUH MIJIM UHBIMHM COOBITUSAMU (COTIIACHO
MOTHUBHPOBAHHOMY CYKJCHHIO YIPABJISIOIIEH KOMIIAHUH ), CTIOCOOHBIMH CYILIECTBEHHO TOBJIHSTD
Ha U3MEHEHHE CIIPABENIMBON CTOMMOCTH B TAKOM HETOPTOBBIN IEHB 110 CPABHEHUIO C IIOCIEIHUM
TOPTOBBIM JIHEM. B ciyyae, eciu BO3HHUKIIHE OOCTOSTENBCTBA MPUBOAAT K 3aTPyTHEHUIO
(HEBO3MOKHOCTH) ONPEAETICHUs CIPABEAINBON CTOMMOCTH aKTHBOB, YIPABIAIOIIAs KOMIAHUSA
o0si3aHa TNPHOCTAHOBUTH BBIJAady, MOTalleHHe W OOMEH HMHBECTHUIMOHHBIX IAeB MAeBOTO
MHBECTULMOHHOrO (OHJa IO TNPUYMHAM, HE 3aBUCSIIMM OT YIPaBIAIOLIEH KOMIIaHUM,
0€30THOCUTENFHO THIIA MACBOI0 MHBECTHIIMOHHOTO (DOHMA M HE3aBHCUMO OT (PaKTHYECKOTO
IIPOBE/ICHUS MPOLEAYp MO BblAaye, MOralleHui0o 1 0OMeHY MHBECTHIIMOHHBIX MaeB B MOMEHT
BO3HUKHOBEHHUS 003aHHOCTH 110 IPUOCTAHOBJICHUIO.

Bb100p yMECTHBIX METO/IOB ONpEAEICHUsS CTOUMOCTH LIEHHBIX OyMar 1 UCTOYHUKOB MCXOTHBIX
JAaHHBIX, HEOOXOIUMBIX JUIsl OIIPEIEICHUS CIIPABEIIMBOM CTOUMOCTH, 3aBUCUT OT JAEUCTBYIOIIMX
OrpaHUYEHUI Ha pacHOpsKEHUE [IEHHBIMU OyMaraMu Ha COOTBETCTBYIOIIUX pbIHKaX. CTOMMOCTb
LIEHHBIX Oymar OJHOro BHJa WJIM OJHOTO M TOTO € BBIIYCKAa HAJJIEKUT OIPEAEIATh C
HCIOJIb30BAHUEM OTIMYAIOIIUXCS (Pa3HbIX) METOAOB ONPEAEICHHUS CTOMMOCTH U HCTOYHHMKOB
JAaHHBIX, KOTOpble HauOoJiee YMECTHbl B JaHHBIX OOCTOSITENICTBAX, C YYETOM KpPUTEPHEB,
XapaKTepU3YIOIUX BO3MOKHOCTh PACHIOPSKEHUS LIEHHBIMU OyMaramu.

Bri6op croco0a OLEeHKH CIpaBeMJIMBONM CTOMMOCTH YKa3aHHBIX IIEHHBIX OyMar (B TOM 4HCIIe
LIEHHBIX OyMar OJJHOrO M TOTO K€ BBIITYCKa) Ha BCEX YPOBHAX OLIEHKU ONpPENEsIeTCs] HAINIHEM
(hakTHYECKOI BO3MOXKHOCTH PACIIOPSIKATHCS LIEHHBIMU OyMarami (LIeHHOH Oymaroif) B yCIOBUSIX
HEIPYKECTBEHHBIX JI€HCTBUHM, NPEINPUHUMAEMBIX CO CTOPOHBI HHOCTPAHHBIX TOCYJapCTB,
MEXIYHApOAHBIX OpraHu3aluid, MHOCTPAHHBIX (DMHAHCOBBIX OPraHMU3ALMN, MEXITYHApPOJHBIX
pacu€THO-KJIIMPUHTOBBIX LeHTPOB «EBpoxnup bank», . bproccens, n «Knupcrpum baHkuHDY, T.
JIrokceMOypr, B TOM YHUCIIE€ CBSI3AHHBIX C BBEJIECHHEM OIPAaHUYHUTEIBHBIX MEpP B OTHOLICHHUU
Poccutickoii denepanuu, poCCUNCKUX IOPUINYECKUX UL U rpaxaaH Poccuiickoit denepanuu.
bupxeBble 11€HbI UCHOJIB3YIOTCS TOJBKO NMPU HAIWYUHU JOCTYNAa MU BO3MOKHOCTH COBEpIIATH
CHIEJIKM Ha TaKUX OMprKax.

s onpedenenuss cnpageonusoll CMOUMOCMU YEHHbIX Oymaz, OONYWEHHbIX K MmMopaam
Mockoeckoii  oupoceii u ¢ xpaweHuem uepe3z HPI u axkmuueckou 603MOHNCHOCMbIO
pacnopsaxicenus (8KI0OYAs aKyuu U 0OIUSAYUYU UHOCMPAHHBIX IMUMEHNO8, MeHCOYHAPOOHBIX
komnanut, ['OBO3 P®, unocmpaHHble nau, UHOCMPAHHbIE Oeno3UmapHvle pPACnUcKuU)
HCIOJIBL3YIOTCS 1IeHbI MOCKOBCKOW OMPIKU MPH YCIOBUH, YTO OHA SIBJISIETCS AaKTHBHBIM PBIHKOM,
BBIOpaHHBIE B CIIEYIOIEM MOpsIKe (YObIBaHUS IPUOPUTETA):

a) 1iena crpoca (Bid) Ha MOMEHT OKOHUAHHSI TOPTOBOM CECCHH POCCHIICKON OMPKU Ha JaTy
onpeneneHuss CHA npu ycloBUM NOATBEPKACHUS €€ KOPPEKTHOCTH;

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

b) CpPEIHEB3BEIIICHHAS 1I6HAa HA MOMEHT OKOHYAHUsI TOPTOBOM ceccr MOCKOBCKOW OMpKU
Ha nary onpenenenus CHUA, npu yciaoBUM, YTO JaHHAs LIEHA HAXOJUTCS B MpEeNax CIpeaa 1mno
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nere crapoca (Bid) u nene npemnoxkenust (AsK) Ha MOMEHT OKOHYAaHHS TOPrOBOM CECCHH Ha
yKa3aHHYIO JaTy (BKIIOYasi TPaHUIIBI HHTEpBAJa);

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

Ilena 3akpbITHs IPU3HAETCS KOPPEKTHOM, €CIIM PAaCKPBITHI JaHHbIE 00 00bEME TOPTOB 3a JI€Hb U
00BbEM TOPrOB HE PaBEH HYIIO U TaKas LIeHa 3aKPbITHS HE paBHA HYJIIO.

Ecnu nennas Oymara topryercst Ha MOCKOBCKOM Oupe B peXHMax TOPrOB C pacueTamu B
pYOJISIX M MHOCTPAHHOMW BAJIIOTE, M TaKast OMprka MpU3HaHa AKTUBHBIM OCHOBHBIM PBIHKOM, TO JIJIs
BbIOOpa cIIpaBeUIMBOM ILIEHbI HCHOJB3YIOTCS MPUOPUTETHO LEHBI TOrO pPEeXHMa TOProB, IO
KOTOPOMY Ha JIaTy OLIEHKH ONpeAeieH HAauOOJbIIHMKA 00BEM CHENOK MO KOJUYECTBY HEHHBIX
oymar 3a npeasinymmue 30 (Tpuanare) ToproBeix aHel Bkitouas aary onpeaenenus CUHA. Ilpu
OTCYTCTBHHM HH(pOpManuu 00 oObeMe CHENOK MO KOJMYECTBY LIEHHBIX OyMmar HCIOIb3YeTCs
uHpopmanusa 00 00beMe CICNIOK B IEHE)KHOM BbIpakeHUU. [Ipy 3TOM Ben4YMHbBI 00beMa CAEeI0K
B BaJIIOTE KOTUPOBKH MEPEBOAATCA B pyousn o kypcy banka Poccun na naty onpenenenus CHA.
IIpu paBeHCTBE 00bEMa CHEIOK B PAa3HBIX PEXKUMAX TOPrOB OCHOBHBIM PBIHKOM CUHUTAETCS
TOProBasi IUIOMIAJKA C HANOOJIBIIINM KOJMIECTBOM CIEIIOK 3a IaHHBIN nepuo. B ciryuae, ecnu Hu
OJlHA M3 IIEH 110 BBIOPAaHHOMY DPEXUMY TOPIrOB B OIPENIEICHHOW BaJIIOTE HE MOXKET OBITh
WCIOJIb30BaHA HA JIaTy OLEHKH, TO MCIOJB3YIOTCS IICHBI 32 Ty K€ JIaTy MO PEKHUMY TOPTOB B
JpyToii BaoTe C 00beMOM TOProB 10 KPUTEPUIO BBIOOPA BBIIIE B MOPSAIKE YMEHBILICHHS.

Cnpageonueas cmoumocms YyeHHvIX bymae, npUodOpemeHHbIX 8 Xo0e pasmeujeHus TPUHUMACTCS
pPaBHOM CTOMMOCTH WX MPUOOpPETEHHS YTPaBIAIONICH KOMIIAHHEW B XOJ€ IMEPBOHAYAIHLHOTO
pa3merienny. C 1aThl HOSIBJICHUS LIEH, O3BOJISIFOIINX POU3BECTH OLIEHKY 10 JaHHBIM aKTUBHOT'O
OCHOBHOTO PbIHKA, CIIPaBEAJINBasi CTOUMOCTb OIPENEISAETCS B 001LEM HOPSIKE.
B xauectBe croumoctu mpuodOperenus (6e3 HKJI) oGmuranmii, pa3MemieHHBIX POCCHHUCKUMHU
IOPUIMYECKUMH JIMTIAMH, HMEIOIIIMHU 0043aTebCTBA, CBA3aHHBIE C EBPOOOTUTaALMAMHU ., B TIONB3Y
JepxaTenel eBpooONHranuii, oruiata KOTOPbIX MpPH UX pPa3MEIICHWU OCYIIECTBIsIACh
eBpooOIuranusaMu (B TOM YUCIIE B cllydae rnepefadn (YCTYNKH) BCEX MMYIIECTBEHHBIX M MHBIX
IpaB MO €BPOOOJIUTralysAM POCCUHCKUM IOPUAMYECKHM JIMIIaM) MPUHUMAETCs CIpaBeInBast
CTOMMOCTb €BpOOOIMraluii, NepeJjaHHbIX B OIJIATy TaKUX OOJIUralui, Ha 1aTy ciucaHus Oymar
(6e3 HKT).
[Ipn ycnoBuM HEaKTUBHOCTH pblHKAa B TeueHue 10 pabouux aHeH ¢ daThl 3aBEpIICHUS
pasMelleHs] MOKET NMPUMEHSAThCS IIeHa MPUOOPETEeHUs, CKOPPEKTUPOBAHHAs JJIsl O0Juranuit
o0paTHO MPOMOPIMOHATHFHO M3MEHEHMIO KITtoueBOW cTaBku banka Poccuum s oOnurarnmid,
HOMUHUPOBaHHbIX B pyOssx, wium wu3MmeHeHuss craBku OPC CHIA s obmuranuid,
HOMUHUpOBaHHBIX B jojutapax CIHIA, wnu wusmenenuss craBku ELb ana oGnuramui,
HOMUHUPOBAHHBIX B €BPO, WM U3MEHEHUS CTABKH CPEIHECPOUYHOIrO KpeauroBanus HapoaHoro
6anka Kutas s oOnurannii, HOMMHUPOBAHHBIX B KUTAMCKUX I0AHSX B EPUOJ pa3MELIEHUS 10
JIaThl OLIEHKH.
Hauwunas ¢ 11 qus cipaBeyinBasi CTOMMOCTbD OIIPEACIISIETCS] B OOIIEM TTOPSJIKE.
B cnyuyae u3MeHeHUs yKa3aHHBIX CTaBOK JJISi COOTBETCTBYIOLIMX oOnurainuii, B teuenue 10
pabounx JHEH ¢ MOMEHTa pa3MeIIeHHUs], CIelyeT MPOBOJUTh KOPPEKTUPOBKY JOXOJHOCTU MpPH
OTIpeJIeIEHUN  CIIPAaBEUIMBOM CTOMMOCTM MO cienyouemMy ainropurMy: OddexTuBHas
JOXOJHOCTH SIBJISIETCSI KOPHEM YPAaBHEHHSI, IMEIOLIETO CIIEYIOINNA BUL:
$ Cli] N

tli]—-¢t[0] + t[T]-t[0]

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

p =

rue:
YTM —sddexTuBHas JOXOIHOCTb;

! EBpOO6J’II/II‘aHI/II/I - MHOCTPAHHBIC 06J'II/Il"aL[I/II/I, BBITYHICHHBIC NHOCTPAHHBIMU OpTraHU3alluIMU
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C[i] — xymoHHas BBIIIaTa B MOMEHT i;

t[0] — Texymas nara;

t[i] — maTa i-0ii KyIIOHHO BBIILIATHI;

N — HoMuHAaII;

P — nena pasmemenus (Bxaouass HKJI);

T — KOMMYECTBO BHITLIAT MO OOJIUTAITHH.

IIpu n3menenun crapku b PO na Aryg, popmyna neHsl npupoOpeTaeT Cle yrommii BUL:
Cli] N

P = =] t[T1—¢[0]

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

[Ipu oTCyTCTBHM BO3MOXKHOCTH OIPEACIICHUS CIIPABEAJIMBON CTOUMOCTH B YCIIOBUSIX AKTUBHOT'O
PBIHKA UCIIONIb3YETCS OLIEeHKA 2 U 3 YPOBHSI.

Cnpageonueas cmoumocms 0071208b1X yenHvlx Oymae nipusHaercs paBHod 0 (Homw), B cioyuae
HACTYIUICHHS JaThl IOJIHOTO IIOTAlICHUS HOMHUHAJIA B COOTBETCTBUHU C YCJIOBHUSMH BBIITYCKa
IEHHBIX Oymar - ¢ JaThl OTPaXCHUS B JIEOMTOPCKOW 3a0JDKEHHOCTH CYMMBI HOMHHAIa K
MOJIYYEHUIO JIO JAThl IMOJTHOTO TOTAIIeHUs HOMHUHAJIA B COOTBETCTBUU C YCJIOBHSIMH BBIITYCKa
LIEHHBIX Oymar.

2. Omnpenesnenne CHpaBelIMBOl CTOMMOCTH LEHHBIX OyMar, Ui KOTOPbIX HMEIOTCH
Ha0/I01aeMble WM AaHAJTOTUYHbIE JaHHbIE B OTCYTCTBHMU 1eH 1-T10 ypoBHs (2 YpOBEHb)

JI1st IeHHBIX OyMar mpeIyCMOTPEH CIAEAYIOIINI allfOPUTM BBIOOpA 1IEH 20 YPOBHS:
1. Mooenv cywecmeerHnvix coobimuil

B cnyuae, xorga OTCyTCTBHE pBIHOYHBIX IIeH Ha nary onpexneneHuss CYA o0ycioBieHO
HETOPIrOBBIM JTHEM OCHOBHOI'O pbIHKa Ha aary omnpeneneHus CUA, nonmycTHMO HCIIOJIB30BATh
LIEHbl TOCJIEIHEr0 TOPrOBOrO JHS OCHOBHOM OWMpXKH C KOPPEKTUPOBKOM Ha KO3((PUIIMEHT,
OTpaKaroIIMi U3MEHEHUE PHIHOYHBIX 1I€H NMPH MPOU3OIIEAIINX CYIIECTBEHHBIX COOBITHSAX.
Ilena paccuntbiBaeTcs no popmye:
Pt = Plast ta * K,
Plast tq — 9MCTas 1ieHa IPEBLTYIIEro PadoUYero JHs, ONPEAENIEHHAs B COOTBETCTBHU C IPABUIAMH
onpeneneHust CHA;
k — koppektupyrommii ko3pduUIuEHT, OTpakaloIMi H3MEHEHHE pPBIHOYHBIX LE€H MpU
MPOU3OMIEAIINX CYIIECTBEHHBIX COOBITHIX.
Koppexrupytrommii koapdummenT k paccunteiBaercs mo Gpopmyie:
k=kyxky*xksy*xk,
. ky - xoadpduimeHT W3MEHEHHs KIIOYEeBOH cTaBKkM banka Poccwm mis oGmuramnuii,
HOMHUHHPOBAHHBIX B pyoOnsx, wiu wusMeHeHuss crtaBku OPC CIIA s obnuranui,
HOMUHUpOBaHHBIX B joutapax CIIA, wmm wusmenenuss craBku ELb mna  oGnuranmii,
HOMMHHMPOBAHHBIX B €BPO, UJIM U3MEHEHMSI CTaBKU CPEAHECPOUHOro KpeauToBanus HapoaHoro
O6anka Kwras qms oOnuranuii, HOMHUHUPOBAHHBIX B KHUTANCKUX [0AHAX, KOI(PUIUEHT
yCTaHABJIMBAETCS PaBHBIM | NpPU OTCYTCTBUU JAHHOTO COOBITHS M paBHbIM (0 IpU HaIUYUH
JTAHHOTO COOBITHS;
. k, - xo3dpduumeHT 3HAYUTENTBHBIX TEXHOTEHHBIX KaracTpod, KOTOpbIE MOIIIH
CYIIECTBEHHO IMOBJIMSAET Ha (PMHAHCOBOE COCTOSIHME SMUTEHTA, KOA(PPHUIUEHT yCTaHABIUBACTCS
paBHBIM | MpU OTCYTCTBUM JAHHBIX COOBITUIN M paBHBIM () MpU HAIUYUU TAHHBIX COOBITU;
. k; - xo3dpduumeHT u3MEHEHHs KPEIUTHOTO pEeHTHHra SMHUTEHTAa, KOA(PQHUIMEHT
YCTaHABIJIMBAETCS PaBHBIM | IIPH OTCYTCTBUE TAHHBIX COOBITHIA ¥ paBHBIM 0 IPU HATUYUU JAHHBIX
COOBITHIA;
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. k4 - xoaddumueHT oTcyTcTBUS NedoaTa M0 IEHHBIM OyMaraM 3MHUTEHTa, KO3 uimeHt
YCTaHABJIMBAETCS PABHBIM | TPU OTCYTCTBUHM IAaHHBIX COOBITHH W paBHBIM 0 TIpH HaIHMYUH
JAHHBIX COOBITUH.

B ciydae, ecniu paccuntanHblil K03 duipieHT K oTiudeH ot 1, To MOAETh HE UCTIONIB3YETCS.
[Tpu HAMMYMKM BO3MOXKHOCTH MPUMEHECHHS JAHHOW MOJIENH, YIPABISIONIAs KOMIAHUS TOTOBHUT
MUCHMEHHBIN PacyeT ¢ YKa3aHUEM MPOU3OMIEAIINX COOBITHIA.

2. Mooenv oyenxu 011 akyuil, OeNO3UMAPHLIX PACNUCOK U NaAe8, OCHOBAHHAS HA
KOppeKmuposKe ucmopuyeckou yenul (Oanree —moodenv CAPM). Ilpumenumo moavko 015 YeHHbIX
bymae ¢ pakmuueckou 803MOHCHOCMBIO PACNOPIHCEHUS.

JlaHHast KOPPEKTUPOBKA MPUMEHSETCS B CIIy4ae OTCYTCTBHSI HAOJII01aeMOM 1IEHbI B TCUCHUE HE
OoJiee AecsITH pabounx JHEH.

B cnyuae mpuHATHS OpraHU3aTOPOM TOPTOBIIM pelIeHUss 00 MCKIIOYEHWH IICHHBIX Oymar u3
CIHMCKa IEHHBIX Oymar, JOMYyIIEHHbIX K Topram, M (Wjiu) B cilydae NPUHSATHS pEUIeHHs O
MPEKPAIIEHUU TOProB, a TaKKe E€CIIH TOPTH TPEKPAlICHBl B COOTBETCTBUU C IMPaBUIAMH
MIPOBEICHUS JINCTUHTAa OPraHU3aTOpa TOPrOBIU 0e3 MPUHATHS PEIICHUs O TPEKPALICHIUH TOPTOB,
Mozaenb CAPM B mensx ompeneiacHus CHpaBeJIMBOM CTOMMOCTH OIIEHMBAEMOI'O aKTHBA HE
MIPUMEHSIETCS C AAaThl MPEKPAIICHUs TOPTOB.

Jlid 1ieneit OLEHKH CIpaBeUIMBON CTOMMOCTH MCIIONIb3YETCsl CPABHEHUE TMHAMUKH (JI0XOAHOCTH
3a ONpENENCHHBI MPOMEKYTOK BpPEMEHH) aHATU3UPyeMOro (UHAHCOBOTO HHCTPYMEHTa C
JTUHAMHKOW PBIHOYHBIX WHIHNKATOPOB.

B kadecTtBe pBIHOYHOTO HHAMKATOpa (OeHUMapKa) akIMid POCCUUCKUX AMHUTEHTOB, MOTYT
HCIIO0JIb30BaTHCS:

- ungexc Mockosckoit bupxu (IMOEX).

- MHJIEKCHI aKIUi IMHUPOKOTO phIHKA (OCHOBHBIE MHJEKCHI), Takue kak MSCI, S&P500, DJIA u
ApYyrue;

- KanuTaJIu3alMOHHbIE UHACKCHI aKIIUK (BBICOKOM, CpeHEeN M HU3KOM KamuTaIn3allin);

- OTpacjeBbie UHICKCHI.

B cnygae, ecnu BairoTa MHAEKCA OTIUYACTCS OT BATIOTHI OLICHMBAEMOM IIEHHOM OyMaru, pacuer
MPOU3BOJUTCS C YYETOM KYPCOBOM pa3zHMIIBI MO KYypCy, ONpPENEIsieMOMY B COOTBETCTBUM C
[TpaBunamu onpenenenus CHA.

dopmyna pacyera CpaBeIMBON CTOMMOCTH Ha JIaTy pacueTa:

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

_ Pmy

m =
Pm,

[Tapametpsr popmyi pacuera cripaBeIuBoi ctonmoctu, Moaeu CAPM:

P, — cmpaBeanuBas CTOMMOCTH OJIHOM IIEHHOW Oymaru Ha JaTy ONpENeNCHHs CIpaBeITUBOMN
CTOMMOCTHY,;

Py — mocnenHsst onpeaeieHHast CpaBeiinBas CTOMMOCTh IIEHHOUM OyMmaru;

Pm; — 3HaueHue ppIHOYHOTO UHAUKATOPA Ha ATy ONpEIeTEHUs CIIPaBEIMBOI CTOUMOCTH;
Pm, — 3HadueHHe PHIHOYHOTO WHIWKATOpa Ha MPEIbIAYIIYIO JaTy OMpEeNeTeHUs CIPaBeITNBOM
CTOMMOCTH.

E(R) — oxumaemast JOXOJHOCTD IIEHHOW OyMary;
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B — Bera ko3 duIeHT, pacCunTaHHBIN IT0 U3MEHEHUSM I1eH (3HAYCHHIA ) PRIHOYHOTO UHAMKATOPa
¥ U3MEHEHUSIM IIeHBI IIeHHOW Oymaru. [[ist pacueTta ko duipeHTa 3 UCHOIb3yIOTCS 3HAYCHUS,
ompeseNieHHbIe 3a MOoclHeAHre 45 TOProBBIX ITHEH, MPEAIISCTBYIONIMX JaTe OMpeAcIICHUs
CTpaBEIJIMBON CTOMMOCTH;
R,y - JOXOTHOCTH PHIHOYHOTO MHAUKATOPA;
R¢ — Risk-free Rate — 6e3prckoBasi cTaBKa JOXOJIHOCTH;
bespuckoBasi cTraBka JOXOJHOCTH ONPENENSICTCS Ha JaTy ONpEICIICHHAs CIPaBeIINBOM
CTOMMOCTH. be3prckoBasi cTaBka JOXOIHOCTH MPHUBOAMTCS K KOJWYECTBY KaJCHIAPHBIX JTHEU
MEXJTy IaTaMu ee pacuera o gopmyse:

R = (Ry/365) x (T, — Ty)
re:
(T; — Tp) - KOMMYECTBO KaJECHAAPHBIX JHEH MEX/IY YKa3aHHBIMH JATaMH.
T, —narta onpeneneHus crpaBeJInBON CTOUMOCTH;
T, — mpeapiayIas nara onpeaeneHus CpaBeJIMBONA CTOUMOCTH.
Jlnist akiuid POCCHIMCKUX AMHTEHTOB, TOPTYeMbIX Ha MOCKOBCKO# bupike Oe3puckoBasi cTaBKa
JIOXOJTHOCTH — CTaBKa, OMpEJCIICHHAs B COOTBETCTBUU CO 3HAUCHUEM KPUBOH OCCKYIIOHHOM
noxonanoctu (craBka KBJ[) rocymapcTBeHHBIX IEHHBIX OyMar Ha WHTEpBaje B OJUH roia. B
pacdere UCTOIb3YIOTCS:

. METOJIMKA pacdyéra KPUBOW OCCKYIMOHHOW JOXOTHOCTH TOCYIApCTBEHHBIX OOJIMTAIIH,
onpenenacHHass MOCKOBCKOM OUpKeid;
. JUHaMHU4YecKre mnapameTrpbl G-KpUBOM IO COCTOSHUIO HAa KaXKAbl TOPTOBBIM JI€HbB,

my0IrKyeMble Ha OQUIIMATBHOM caiite MOCKOBCKOW OUPIKH.

CraBka KBb/] paccuntbiBaeTcst 6€3 IPOMEKYTOUHBIX OKPYIJIEHUH ¢ TOYHOCTBIO J0 2 3HAKOB I0CIIE
3ansToM (B MPOLIEHTHOM BBIPaKEHUN ).

B cinyyae oTcyTcTBUS aKTyalbHBIX JaHHBIX Juisd ompeneneHus 3HadeHus KbJI MockoBckoit
OWpXU B CBSI3U C OTCYTCTBHEM TOproB mo O®d3 (cBsI3aHHOMY C NMPHUOCTAHOBKOH TOPTOB IO
pemennto banka Poccum, MpUOCTaHOBKOW TOProB B Cllyyae JOCTH)KEHUS YCTAHOBJIEHHBIX
Ouprkelt MOPOTOBBIX 3HAYCHNUHN WM HHBIMU COOBITHSIMU (COTIIACHO MOTUBHPOBAHHOMY CYXKICHHUIO
YIIpaBJISAOLIeH KOMIIAHUH), CTIOCOOHBIMH CYILIECTBEHHO MOBJIHATH Ha U3MEHEHHE CIPAaBEATUBON
CTOMMOCTH B TaKOH HETOPTOBBIN JIEHb 110 CPABHEHHIO C ITOCIIEHUM TOPTOBBIM JTHEM) JIOITYCTUM
CIIEAYIOIIMNA METO/1a oTpeieieHust 0e3pUCKOBOM CTaBKH.

B kauecTBe BpeMEHHOI abTepHATHBHI OE3PUCKOBOM CTaBKH MOXKET OBITh MCIIOJIb30BaHa CTABKa
ROISfix (http://roisfix.ru/) Ha naTy onpeseneHus CpaBeATuBONA CTOMMOCTH Ha MHTepBasie 1 roa.

bera ko3¢ punuent -

_ Covariance (Ray, Rpyp)
"~ Variance (R,,)

Pai Pmi
-1, Ry

R, -1

Paj_4 Pm;_4
R, - 10XOIHOCTH aKTUBA;
Pa; — neHa 3akpeITHs aKTUBA Ha JaTy |i;
Pa;_; — mpenbiaymas nexa 3akpbIiTUs aKTUBA;
Ry - 10XOIHOCTH PBIHOYHOI'O MHIUKATOPA;
Pm; — 3HaYeHne ppIHOYHOTO UHAMKATOPA HA JATYy i;
Pm;_; — npenpinymiee 3Ha4eHUE pIHOYHOIO UHIUKATOPA;
i =1..N, ToproBslie 1HH, NPEeIMIECTBYIOLIUE 1ATE ONPEACIEHUS CIPABENINBON CTOUMOCTH. J{i1st
pacuera J0XOJHOCTH aKTUBA U PHIHOYHOT'O MHAMKAaTOpa (OeHUMapKa), UCHOIb3YIOTCS 3HAUCHHS
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LIEHBI 3aKPBITUS U PHIHOYHOTO UHIUKATOPA 32 ocaeAHNE 45 TOPTrOBBIX AHEH, MPEIIeCTBYIOIIHE
JaTe OMPE/ICIICHUS CIIPABEIIIMBON CTOMMOCTH.

bera koadduuueHT paccuMThIBaeTCS Ha JaTy, MPEALISCTBYIOUIYIO JaTre ONpeesieHus
cnpaBeyBON ctrouMocTd. [Ipu 3Tom nara pacuera bera kosddummenta momKHA SBIATHCS
TOPTOBBIM JHEM.

[Tpu ucnionp3oBannu Mmoaenu CAPM B nensix pacuera bera kosddunuenta:

JUISL aKIU pOCCUICKUX SMUTEHTOB MpPUMEHs0TCs 3HaueHus: L{ensl 3akpbiTusi Ha MOCKOBCKOIA
bupxe.

[Tonyuyennoe 3nauenue bera koadduimeHTa Okpyriasercs Mo MpaBuUiIaM MaTEeMaTHUYECKOIO
OKPYTJICHUS JIO TSATH JECATUYHBIX 3HAKOB.

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

IIpoune ycnosus:

Ilena 3akpbITUs aKTHBa Ha JaTy OIPENEICHMs CIPAaBEUIMBOM CTOMMOCTH B MOJEIU HE
YUUTBIBAETCS.

IIpu OTCYTCTBUHM LIEHBI 3aKPHITHSI B KAKOH-JINOO TOPTrOBBIN JIeHb B Nepuoje 45 TOProBuIX JHEH,
Ha jgary pacuera kod¢¢ummenta bera, mHopManus O 3HAYEHWH PHIHOYHOTO HHIUKATOPa
(Oenumapka) 1 6€3pHCKOBOM CTaBKHU 3a 3TOT TOPTOBBIH JI€Hb B MOJIEIH HE YUUTHIBAETCS.

[Ipu HaIMuUM LEHBI 3aKPBITUS U OTCYTCTBUU 3HAUYEHHUS PHIHOYHOI'O MHJAMKATOpa (OeHUMapKa) B
KaKoH-1n00 TOProBbIi A€HB B IepHoe 45 TOProBeIX JHEH, Ha AaTy pacueTa ko3 dunuenra bera,
3HAYEHUE PHIHOYHOTO MHAMKATOpa (OEHUMapKa) 3a 3TOT TOProBbIN JI€Hb PUHUMAETCSI PABHBIM
IIOCJIEAHEMY U3BECTHOMY.

[Ipu oTcyTCTBUM 3HAYCHUsI OE3PUCKOBOI CTABKU HA AATy pacdeTa, 3HaueHue 0€3pUCKOBOM CTaBKH
3a 9TOT J€Hb IPUHUMACTCS PaBHBIM IIOCIEAHEMY U3BECTHOMY.

C naTel BO3HUKHOBEHHSI OCHOBaHUM Juid npuMeHeHus moaenu CAPM no patel nmpekpaiieHus
ocHOoBaHu# i npumeHeHust mojenu CAPM ucnone3zyercst nHGopManus TOJbKO TOM OHpPKH,
KOTOpas OIpe/eieHa Ha 1aTy BOSHUKHOBEHMsI OCHOBaHMU A npuMeHeHus mogenu CAPM. K
Takol MHPOPMAIIUU OTHOCUTCS CIIEYIOIINE 3HAYEHUS:

- 1LI€Ha 3aKpBITHS;

- 3HA4YEHHUE PBIHOYHOI'O NHIUKATOPA.

Ocob6ennoctu npumenenust Mmosenu CAPM juid akiuii ”HOCTpaHHBIX YMUTEHTOB, B TOM YHUCIIE
naeB (aKlMil) UHOCTPAHHBIX MHBECTULIMOHHBIX (DOH/IOB, aKIM MEXIYHAPOJIHBIX KOMIIAHUN U
JETIO3UTAPHBIX PACIUCOK:

JUis OLIEHKH aKIUil WHOCTPAaHHBIX SMHUTEHTOB, B TOM 4HCJE MaeB (AKIM) MHOCTPaHHBIX
WHBECTULIMOHHBIX ()OHJOB, aKUMH MEXIYyHApPOAHBIX KOMIAHMHA M JIEMO3UTApHBIX PACIUCOK
ucnonezyercsi moaenb CAPM  aHalorMyHO akUMsSIM POCCUWCKMX HMHUTEHTOB C Y4YETOM
CIIEAYIOIIUX OCOOEHHOCTEH.

B xauecTBe ppIHOYHOTO HHMKATOpa (OeHUMapKa) aKIUil MTHOCTPaHHBIX SMUTEHTOB, 1aeB (AKIIHil)
MHOCTPaHHBIX (DOHNIOB, aKIMH MEXIYHApOAHBIX KOMIIAHUH HCHOJB3YETCS MHIEKC OMpXkH, Ha
KOTOPOW OIpe/esieHa CIIpaBeUINBasl LIEHAa YpOBHsS | HMepapXWM CIpaBeIJIMBOM CTOMMOCTH Ha
JaTy, NPEAIECTBYIOIIYIO JaTe BOSHUKHOBEHMSI OCHOBaHMM U1 npuMeHeHus Moaenu CAPM.
[lo gemo3uTapHBIM pacmucKaM HCIOIb3YETCS PHIHOYHBIA HHJAEKC (OeHYMapK) B OTHOLIEHHU
6a30BbIX akTUBOB. [Ipu 3TOM BBIOMpaeTcs uHAEKC (OeHUMapK) TOH OMP)KEBOM IIIOLIAIKU, B
CTpaHEe KOTOPOM BEAETCS OCHOBHAs JEATEIIBHOCTh SMHUTEHTa IPEACTABISIEMOrO AaKTHUBA
JIETI03UTAPHON PACTIMCKH.

JUis akuuMii MHOCTPAHHBIX OSMMTEHTOB, IMaeB (aKIMi) HMHOCTPAaHHBIX (DOHMOB, AKIMH
MEXTyHApOJAHBIX KOMIIAHUN B KauecTBE OE3pUCKOBON CTaBKH JI0XOJIHOCTH IPUMEHSETCS CTaBKa
10 TOCYJapCTBEHHBIM OymMaram B BaJIFOTE, COOTBETCTBYIOIICH BaTIOTE MUCXOMHOW KOTHPOBKH |
YPOBHA OLleHMBaeMoW akiuu (mas). [[ns nemo3utapHbIX paclucoK B KayecTBE O€3pHCKOBOM
CTaBKM JOXOJHOCTHU IPHUMEHSIETCS CTaBKa I0 TOCYIapCTBEHHBIM OyMaram, «CTpaHa pHCKa»
KOTOpBIX COOTBETCTBYET CTpaHE, B KOTOPOH BENETCS OCHOBHAs JAEATEIbHOCTb AMHUTEHTA
MIPEACTABIISIEMOT0 aKTHUBA JICTIO3UTAPHON PACTTUCKH.
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[Tpu ucnonbzoBanuu moaenu CAPM:

° B 1IeJsIX pacueTa beta-koaddunpenTa 11 akiuii ”HOCTPAHHBIX YMUTEHTOB, 1TaeB (AKIIHA)
WHOCTPAHHBIX (OHIOB, aKIHMA MEXTYHAPOJAHBIX KOMITAHUWA U JICTIO3UTAPHBIX PACIHCOK
MIPUMEHSIOTCS 3HAYEHHUs IIEHBI 3aKpbITHUS OWpXKH, Ha KOTOPOM OIpeaesieHa HajyieKamas
KOTUPOBKA YpOBHsI | mepapxuu crpaBeJIMBOM CTOMMOCTH Ha JIaTy, MPEAIIECTBYIOIIYIO J1aTe
BO3HUKHOBEHMSI OCHOBaHMU 1J1s1 mpuMeHenus moaenun CAPM;

° JUISL ICTIO3UTAPHBIX PACIMCOK B Ka4eCTBE IoKaszatesis Po ucmosb3yercs 1eHa 3aKpbITUS
CaMoOi1 IeTIO3UTapHON PACIIUCKH.

B ciaydae HeoOXOAMMOCTH MPOBOAUTCS aHAIM3 U KOPPEKTUPOBKA CIIPABEUIMBON CTOMMOCTH
aKTUBOB, OLIEHEHHBIX 110 JAHHOMY ITYHKTY, coriacHo Ilpunoxenusm 1 u 2.

3. Cnpageonueas cmoumocms 011 00IUAYUL POCCULICKUX IMUMEHMO8, YEHHbIX Oymae
MENCOVHAPOOHLIX UNU  POCCULCKUX KOMNAHUti ¢ XpaneHuem udepe3 HPJ[, obauecayuil
UHOCMPAHHO20 IMUmMeHma ¢ 00a3aHHbiM auyom 6 P® ¢ xpamenuem uepez HPJ, OBO3 c
xpanenuem uepez HPJ[. Ilpumenumo 011 yewHvix Oymaz ¢ (Dakmuueckou B03MONCHOCIBIO
pacnopsaicenusl

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

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

3) OpmHa W3 NEPEYMCIICHHBIX HW)KE IIEH PhIHKA, HE MPU3HAHHOTO AKTUBHBIM, IPH YCIOBHH
MOATBEPKJICHUS €€ KOPPEKTHOCTH:

a) nena crpoca (Bid) Ha MOMEHT OKOHUYAHHSI TOProBOM ceccMM MOCKOBCKON OMpXH Ha JaTy
onpeaenenusi CYA npu yclioBUU NOATBEPKICHHUS €€ KOPPEKTHOCTH;

Ilena cmpoca, onpeneneHHas Ha gaty ompenenenuss CUA, mpusHaeTcsi KOPPEKTHOM, €Clii OHa
HaXOJUTCsl B MHTEpBaje MEXIy MUHHUMAIbHOW M MaKCUMaJbHOW IIeHaMH (BKJIIOYAsl TPaHUIIBI
WHTEPBAJIa) CJICJIOK Ha ATY K€ JaTy ITOH K€ OUpPIKH;

b) cpenHeB3BeleHHas [IeHA HA MOMEHT OKOHYAHHS TOPTrOBO# ceccud MOCKOBCKOM OMp)KH Ha
nary onpenencaust CHA, pu yCIIOBUH, YTO JIAHHAS TICHA HAXOAUTCS B TIPEJIeIIax CIpe/ia 1o IeHe
crpoca (Bid) u nene npemioxerns (AsK) Ha MOMEHT OKOHYaHHSI TOPTOBOM CECCHU Ha YKa3aHHYIO
naTy (BKJIOYasi TpaHUIIbl HHTEpBaia);

C) IeHa 3aKpBITUS Ha MOMEHT OKOHYaHHUs TOPTOBOW CECCHU POCCHUHCKON OMpKU Ha HaTy
onpexaenenuss CHA mpu ycIIOBUY TIOJTBEPKICHUS €€ KOPPEKTHOCTH;

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

d) ppiHOYHAs IleHa 2 Ha MOMEHT OKOHYAHHS TOProBOW ceccud MOCKOBCKOW OUpXH Ha ATy
onpenenenuss CHA.

Ecimu nennas Oymara topryercs Ha MOCKOBCKOUM OHMpiKe B peXMMaxX TOPTOB C pacueTaMu B
pyOoisIX W WHOCTPAaHHOW BajiOTe, TO Ui BBIOOpa CHPaBEVIMBOM IIEHBI HCIOJNb3YIOTCS
MIPUOPHUTETHO IIEHBI TOT'O PEKUMa TOPTOB, TI0 KOTOPOMY Ha JIATY OIIEHKH OTPEe/IeIICH HAnO OB ITHIA
00BEM CIIENOK M0 KOMMYECTBY IIeHHBIX Oymar 3a mpensiaymue 30 (Tpuanars) TOproBeix JAHEH
Bkimouass naty omnpeaenenuss CHA. Ilpu orcyrcrBum uHpopmaiuu o0 oObeMe CIeNnoK IO
KOJIMYECTBY IIEHHBIX OyMmar wucrosb3yercs uHpopmanus 00 oObeMe CIeIOK B JIEHEKHOM
BBIpaKeHUH. [IpH 3TOM BeTHIMHBI 00beMa CJICIIOK B BATIOTE KOTHPOBKHU TIEPEBOJIATCS B PYOITH TI0
kypcy banka Poccuu na mary ompenenenus CUA. Ilpu paBeHcTBE 00beMa CHECIOK B Pa3HBIX
peKHMax TOPTOB OCHOBHBIM PBIHKOM CUHTAETCS TOProBas IUIOIMIAKA C HaWOOJIBIITNM
KOJIMYECTBOM CJIENIOK 3a JaHHBIA TepuoiA. B ciydae, ecnu HU OfHA W3 IIEH MO BBIOPAHHOMY
PEKHMY TOPTOB B OTPECIICHHOW BAITIOTE HE MOXET OBITh MCITOJIb30BaHA HA JIATy OIEHKH, TO
WCIOJIL3YIOTCS LIEHBI 32 Ty K€ JaTy MO PeXUMY TOPTroB B JPYToi BagioTe ¢ 00EMOM TOPTOB TIO
KPUTEPHIO BEIOOPA BBIIIE B MOPSAKE YMEHBITICHHS.
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B cniydae oTcyTcTBHS yKa3aHHBIX IIEH B COOTBETCTBYIOUINX HH(POPMAIIMOHHBIX CUCTEMaX B CBS3H
C HETOPTOBBIM JHEM OUPK, UCTIOIB3YETCS MOJIETh CYIIIECTBEHHBIX COOBITHIA.

3. Onpesenenue cnpaBelIMBOI CTOUMOCTH LIEeHHBIX OyMar 1o ypoBHio 3

Ecnu He ObUIM NMOCTYNHBI JaHHBICE YPOBHS 2 IS ONpPEACTICHHS CIPaBEIJIMBONH CTOMMOCTH
LEHHBIX OyMar NpUMEHSIETCS CIIEYIOIINE PACUEThI:

Cnpaseonusass cmoumocms 04  00IUSAYUN  POCCUTICKUX — IMUMEHMOS, YEHHbIX —Oymae
MENCOVHAPOOHLIX  UNU  POCCULCKUX KOMNAHUti ¢ XpaneHuem udepe3 HPJ[, obnueayui
UHOCIMPAHHO20 dMumeHma ¢ o0s3auubim auyom 8 P® ¢ xpanenuem uepes HPI, TOBO3 c
xpanenuem uepes HPJ[. I[lpumenumo O0ns yewHvlx Oymae ¢ Daxmuyeckou 603MONCHOCMbIO
pacnopsaicensl

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

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

3. pacuetHas 1nena, nyonukyemas HKO HKI[ (AO), u npumeHnsemas KIMPUHTOBOI
OpraHu3alyeil Mpu OCYHIECTBICHUU KIUPHUHTA C y4aCTUEM IEHTPAJIBHOTO KOHTpAreHTa st
orpezeNieHus pa3Mepa o0ecrieueHus: UCIIOTHEHHS 00513aTeNbCTB 10 IaHHOM 1IeHHOI Oymare.

4, CnpaBenniuBasi CTOMMOCTh YCTAHABJIMBACTCS IIEHOW (CTOMMOCTB) OMPEIEICHHON C
WCIOJIb30BaHUEM  HAaOJI0IaeMbIX/TIOATBEPKAAEMBIX KOTHPOBOK, MPEIOCTABIECHHBIX MPOd.
YY9acTHUKAMH pBIHKA IICHHBIX OyMar, Ha OCHOBAaHMM MOTHUBHUPOBAHHOTO CYXKICHHS
VYropapnsoomeid KOMIIAHWU, B TEYEHHE CPOKA, YCTAHOBJIEHHOTO Mpod. YYACTHUKOM IS
BO3MOJKHOT'O COBEPILIECHMS CIEIKU IO MPENOCTaBICHHOM KoTupoBke. [Ipu 3TOM cBemeHus o
Ha0I110/1aeMBIX/TIOATBEPKIAEMBIX KOTUPOBKAX JOKHBI OOHOBISATHCS KaXKble 5 pabouux JHEH.
B ToMm citydae, eciiu HarpaBiieHHass HHGOpMAIUs JTHO0 COTIIANICHHE, PETryTUPYIOIee OTHOICHHUS
CTOPOH, HE COJIEPKUT yKa3aHUs Ha CPOK, B TEYCHHE KOTOPOTO MPOo(. yJaCTHUK TOTOB COBEPIIHTH
CHEJIKY TI0 TIPEIOCTABICHHON KOTUPOBKE, TO TaKasi KOTUPOBKA MOKET MCIIOJIL30BAThCS JJIs 1IeJIer
OTIpe/IeNICHUs] CIpPaBeUIMBOA CTOMMOCTH IIEHHOM OyMaru TOJNBKO IO COCTOSHHUIO Ha JaTy
KOTUPOBKH.

5. LI€Ha 10 MOJIEIU OLIEHKU B COOTBETCTBUU C [Ipunoxenuem 6.

s obaueayuii UHOCMPAHHO20 SIMUMEHMA, UHOCMPAHHBIX akyull, uHocmpannwix naes (ETF), ne
CBAZAHHBIX C POCCULICKUMU FIOPUOUYECKUMU TUYAMU, UHOCMPAHHBIX OeNO3UMAPHbIX PACHUCKOK,
He CBA3aHHble C POCCUUCKUMU HOPUOUYECKUMU TUYAMU, AKYUU MENHCOYHAPOOHBIX KOMNAHUL U
uHbvle akmuewl ¢ xpanenuem dyepe3 HP/] unu na ocnosnom (nemopzosom) pazoene ¢ I1HAO «CIIb
banky, 6e3 haxkmuueckoii o3modcnocmu pacnopsiceHus.:

1. CIIpaBeUIMBasi CTOMMOCTh YCTaHABIWBAETCA IIEHOW (CTOMMOCTB) OIPEIETICHHOU ¢

WCIOJIb30BAaHUEM  HAaOJI0AEMbIX/TIOATBEPHKAAEMbIX KOTHPOBOK, IPEIOCTABIEHHBIX MpPOd.
yY4aCTHUKAMHU pBIHKa IIEHHBIX OyMar, Ha OCHOBaHMM MOTHBUPOBAHHOTO CYXJIEHUS
VYnpapisoneil KoMIaHuu (B TOM YHCIE O CHOCOOHOCTH Pealn30BaTh aKTUB TAKUM JIMLIAM), B
TEUEHHE CPOKa, YCTAHOBIECHHOI'O MPO(. YIaCTHUKOM JUIsl BO3MOYKHOT'O COBEPIICHUS CHIEJIKHU T10
MpeJocTaBlIeHHOW KoTupoBKe. [Ipu 3ToM cBemeHuss O HaOIIOJAEMBIX/TOATBEPKIAEMBIX
KOTHPOBKaX JIOJKHBI OOHOBIISITHCSI €KEMECSYHO Ha IMOCHeNHUN pabouuil NeHb KaJleHJapHOTro
Mecsia. B Tom ciydae, ecnu HampaBieHHas WHopManusa JTUO0 COTJAlIeHue, peryiupyoliee
OTHOIIEHUS CTOPOH, HE COACPKUT yKa3aHUs Ha CPOK, B TEUEHUE KOTOPOTO MPOoQ. yHACTHUK FOTOB
COBEpUIMTh CHAEIKY IO TMPEJOCTaBICHHOW KOTHUPOBKE, TO Takas KOTHPOBKAa MOXET
UCIOJIb30BAThCS IS LIeIeH OnpeaeneHus ClIpaBeUIMBOM CTOMMOCTH LIEHHON OyMaru TOJIBKO IO
COCTOSIHUIO Ha J1aTy KOTUPOBKH.

2. CIIpaBeIMBasi CTOMMOCTb yCTaHaBIuBaeTcsl paBHOM 0 (HOJB).
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Jna uHocmpauHuiX akyuil, UHOCMPAHHLIX 0eNO3UMAPHbIX PACNUCOK ¢ XpaHeHuem udepe3 HPJ],
NPOXOOAUUX NPOYEIYPY pedomuyusyuu/pecmpykmypuzayuu. IIpumenumo ons yeHuwvix oOymae ¢
Gakmuueckou 603MOHCHOCMBIO PACNOPANCEHUS.

CropaBeyiiBasi  CTOMMOCTb ~ YCTAHaBJIMBAETCS I[IEHOW (CTOMMOCTH)  OIPENEICHHOW ¢
WCIOJIb30BAaHUEM  HAOJFOIaeMbIX/TIOATBEPKAAEMBIX KOTHPOBOK, MPEIOCTABICHHBIX MPOd.
YYaCTHMKAaMH pBIHKA IIEHHBIX OyMar, Ha OCHOBAaHHMH MOTHBHUPOBAHHOTO CYKICHHSI
Yropapnsomeid KOMITAHWW, B TEYCHHWE CPOKA, YCTAHOBJICHHOTO MPOd. YYACTHUKOM IS
BO3MOJYKHOT'O COBEPIICHHS CIIEJIKH IO TPEJIOCTABICHHON KOTHpoBKe. IIpu 3TOM CBeneHHs O
Ha0JII01aeMBIX/TIOATBEPIKIAEMBIX KOTUPOBKAX JOJKHBI OOHOBISTHCS KaXKIbIe 5 pabounx THEH.
B Tom cityuae, ecinu HaripaBiieHHass THPOpPMAIUs JTMOO0 COTIANICHUE, PETYIUPYIOIIee OTHOIICHUS
CTOPOH, HE COJICPIKUT yKa3aHUs HA CPOK, B TEYCHHE KOTOPOTO MPO(. YIACTHUK FOTOB COBEPIIUTH
CHIEJIKY T10 TIPEOCTABICHHOW KOTUPOBKE, TO TaKasi KOTUPOBKA MOXKET UCTIOIb30BAThCS JIS IIeJIeh
OTIpe/ICNICHUs] CIPaBEUIMBONA CTOMMOCTH IIEHHOW OyMard TOJNBKO TIO COCTOSHHUIO Ha JaTy
KOTHPOBKH.

Cnpaseonusas cmoumocms npou3800HbIX YPUHAHCOBBIX UHCMPYMEHNOB.

CropaBe/uinBasi CTOMMOCTb MAap)KUPYEMbIX IPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB
OIIpENIeNIACTCS. IO PAacyYEeTHOW LI€HE, Ha OCHOBAHMU KOTOPOH €¥KEIHEBHO IPOU3BOIUTCSA
3ayKciaeHue Ju0O0 CHucaHue BapHalMOHHOM Mapxku. [lig nenelt pacuera crpaBeIMBOM
CTOMMOCTH Ha €XEJHEBHOW OCHOBE, OLIEHOYHAs CTOMMOCTb MAapKUPYEMBIX IPOU3BOIHBIX
(MHAHCOBBIX HHCTPYMEHTOB MIPU3HAETCS pAaBHON HYIIIO.

CropaBe/uiiBasi CTOUMOCTb BHEOMP)KEBBIX HEMap)KUPYEMbIX HPOM3BOJHBIX (PMHAHCOBBIX
MHCTPYMEHTOB, @ UMEHHO BaJIFOTHBIX (POPBAp/I0B, OLIEHUBAIOTCS B CJIEIYIOIIEM MOPSIKE.

Vi = l:ngd - l:"Xspot )
rae:
V; — cripaBeasinBas CTOMMOCTh OJTHOTO MPOU3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA;
FX},q — pacueTHas 1ieHa MPOM3BOJHOIO (PMHAHCOBOTO HHCTPYMEHTA, MPUBE/IEHHAS K OTYETHOM
nare;
FXspot — CHOT-KypC BAIIOTHI, SBIAOMIEHCA OA3UCHBIM aKTHBOM MPOM3BOJHOIO (PUHAHCOBOTO
MHCTPYMEHTA, BBIPQKEHHBIM B KOHTPBAJIIOTE IO 3TOMY IPOU3BOJHOMY (PHUHAHCOBOMY
MHCTPYMEHTY, Ha OTUETHYIO JaTy.
PacuerHas 1ieHa mpou3BOJHOrO (PMHAHCOBOTO MHCTPYMEHTA, NMPHUBEIEHHAs K OTYETHOM narte,
OTIPEJIeNIATCS CIEAYIOIUM 00pazoM:

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

rae:
FX ]fwd — pacueTHasl 1IeHa IPOU3BOJHOr0 (PMHAHCOBOTO MHCTPYMEHTA, IPUBEACHHAS K OTUETHOU
narte;
FXfwq — pacueTHas II€Ha MPOU3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA;
t — KOIMYEeCTBO THEH C AAaThl 3aKJIFOYEHUS KOHTPAKTA 10 OTYETHOM JaThI;
T — cpok neiicTBHS KOHTpaKTa (B AHSX).
I'r —CTaBKa JUCKOHTUPOBAHUSI.
CraBka AMCKOHTHUPOBAHHS Iy OMNPENEISAETCSs Ha JaTy COBEPIICHHUS CIEIKH M0 CIeAYyIoIIeH

bopmyie:
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365

_ [ FXtwd T_
rf B (Fxspot> 1 (1)’

rae:

I'r — CTaBKa JUCKOHTUPOBAHUS;

FXfwd — pacueTHasi eHa KOHTPAKTa;

FXspot — CIOT-KypC BaIIOTBI, SBISIONIEHCS Oa3UCHBIM AaKTUBOM IIPOM3BOJHOTO (PUHAHCOBOTO
WHCTPYMEHTA, BBIPAKECHHBIH B KOHTPBAIIOTE IO 3TOMY MPOU3BOJHOMY (UHAHCOBOMY
UHCTPYMEHTY , B MOMEHT BpeMeHHU 10 (aara 3aKkiIfoueHus CACNIKN);

T — cpok neiicTBHUS MPOU3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA (JIHN).

CropaBe/uinBasi CTOMMOCTh HEMapXKHUPYEMbIX HPOM3BOIHBIX (PUHAHCOBBIX HHCTPYMEHTOB, a
MMEHHO BaJIIOTHBIX ()OpBapA0OB, IPOJAHHBIX Ha BHEOUPKEBOM PBHIHKE B pyOJIsiX paBHa:

V= Vt B\ FXspot KOHTPBAJIIOThI !
[pe:

V — chopaBeanuBas CTOMMOCTh HEMAapKHPYEMBIX MPOU3BOAHBIX (PMHAHCOBBIX WHCTPYMEHTOB

MIPOJAaHHBIX HA BHEOUP>KEBOM PBIHKE;

V; - olleHOYHAasi CTOMMOCTh OJTHOTO MPOU3BOJIHOTO (PMHAHCOBOTO MHCTPYMEHTA;
N — konu4ecTBO MPON3BOAHBIX (PUHAHCOBBIX HHCTPYMEHTOB;

FXspot konrpsaniors CIOT-KYPC KOHTPBAIIOTHI K pyO.IHO.

CrnpaBensiuBas CTOMMOCTb HEMapXUPYEMbIX IPOU3BOJHBIX (PUHAHCOBBIX HWHCTPYMEHTOB, a
MMEHHO BAJIOTHBIX (DOpBapIOB, KYIUIEHHBIX HAa BHEOMPIKEBOM PHIHKE B pyOJIIX paBHa:

V=(-1)= Vi * N * FXspot KOHTPBAJIIOTHI !
Mpe:

V - cnpaBemyinBas CTOMMOCTb HEMap>KUPYEMBIX MPOM3BOAHBIX (DMHAHCOBBIX MHCTPYMEHTOB

MPOJIAaHHBIX HA BHEOUP>KEBOM PBIHKE;

V; - OolleHOYHAasi CTOMMOCTb OJTHOTO MPOU3BOJIHOTO (PMHAHCOBOTO MHCTPYMEHTA,;

N — konu4ecTBO MPON3BOAHBIX (PUHAHCOBBIX HHCTPYMEHTOB;

FXspot konrpsamors: CIOT-KYPC KOHTPBAIOTHI K pyoutto.

[Ipu pacuere Tekymieir CTOMMOCTH (POPBApAHOTO KOHTpPAKTa MPOMEKYTOUHBIE 3HAYCHUS
OKPYIJISITh COTJIaCHO MPaBUJIaM MaTEMATUYECKOTO OKPYTJICHHUS], IPU 3TOM OKPYTJISATH:

- CTaBKy JUCKOHTHPOBAHUS B MPOIEHTAX J0 6 3HAKOB IMOCJIE 3aMsTOM, B JOJAX 10 § 3HAKOB TOCIIE
3aMATOM;

- CIIOT-KYPCHI BaJIIOT, MPUBEICHHYIO IIEHY (hOpBapTHOTO KOHTPAKTa — 0 6 3HAKOB MOCTIE 3arsITOM.

CrpaBeanuBass CTOMMOCTh  OMpP)KEBBIX  HEMApKHPYEMbIX  IMPOU3BOJHBIX  (PUHAHCOBBIX
MHCTPYMEHTOB ((popBapabl, CBOMBI U JIp.) OLEHUBAIOTCSA 10 MOMEHTAa OKOHYAHUS pacyeToB Kak
COOTHOIIEHHE 33/I0JPKEHHOCTEN BO3HUKAIOIINX 10 TpeOOBaHUSIM/0053aTeIbCTBAM 110 PACUETHON
LIEHe, OTIpeIeNsIeMOi OHpxKeH.

Cnpaseonusasa cmoumocms naeé¢ UHEECMUUUOHHBLIX (POHO08, HE OONYUWLEHHBIX K MOp2am
OpP2AHU3AMOPO8 MOP206IIU.
CrpaBeanuBas CTOMMOCTh WHBECTHUIIMOHHBIX TAE€B OTKPBITHIX, HHTEPBAIBHBIX W 3aKPBITHIX
ITa€BbIX MHBCCTUIITMOHHBIX (1)OH)10B HC JIOHYH_[eHHI)IX K TOpFaM OpFaHI/ISaTOpOB TOpl"OB.]'II/I, paBHa
pacyeTHOW CTOMMOCTH WHBECTUIIMOHHBIX TIa€B, PACKPBITON yIpaBlsiomell KoMIaHUEH
cooTBeTCTBYIOMEro (oHaa Ha aaty onpenencaus CUA, a B cirydae, eciii Ha 3Ty JIaTy pacdeTHas
CTOMMOCTh MHBECTUIIMOHHBIX M1aeB HE OIpeIessiach — Ha MOCIIETHIO PAaCUeTHYIO JaTy.
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Onpeodenenue cnpageoiugoii CmMOUMOCHU UYEHHBIX 0yMaz, NO KOMOpPbLIM Onpeoenen
AHAI0ZUYHBLIL AKMUG.

CrpaBe/uinBasi CTOUMOCTb JIOTIOJIHUTENBHBIX BBITYCKOB LIEHHBIX Oymar

a) Jns oueHKHM IEHHOH OyMmaru HCIIONB3YyeTCs IeHa BBINYCKa (aHAJIOrMYHOTO aKTHBA), IO
OTHOIIECHHIO K KOTOPOMY JIaHHBIN BBIIIYCK SIBJIIETCS JTOIOJHUTEIIBHBIM, ONPEICIICHHAs Ha ATy
pacuera CHA B COOTBETCTBUHU C MOJEISIMU OLIEHKA CTOMMOCTH LEHHBIX OyMar, Juisi KOTOPBIX
OlpezesieH akTUBHBIM pbIHOK. CrpaBeanuBas CTOMMOCTb OIPEAEISAETCS COINIACHO JTOMY
MOPSAKY 10 BO3HUKHOBEHHUS CHpPABEAJIUBOM CTOMMOCTH IEHHOH Oymaru, sBISIOLIeHCs
JOTIOJIHATEIBHBIM BBIITYCKOM.

a) CnpaBemyinBas CTOMMOCTb OOJIMTIallMil JJOMOJHUTEIBHOIO BBIIIYCKA, BKIIOYEHHBIX B COCTaB
aktTuBoB DoHHa B pe3ynbTare pa3MEIEHUs IIyTEM KOHBEPTALMM B HMX KOHBEPTUPYEMBIX
obnuranuit, npuHauiexkanmmx GoH1y, MPU3HAETCS PAaBHOU CIPaBEUTMBON CTOMMOCTH OOJIUT AN
BBIITYCKa, 10 OTHOLIEHUIO K KOTOPOMY TaKOW BBIITYCK SIBJISIETCS JOIIOJHUTEIbHBIM.

0) CripaBeiiBast CTOMMOCTb aKIMi JTOTIOJIHUTEIBHOTO BHIITYCKa, BKIIFOYCHHBIX B COCTaB aKTHBOB
®doH/1a B pe3yabTaTe pa3MEILeHHsI 3TUX LIEHHBIX OyMar IyTeM pacipeeseHHsI Cpeid aKLIHOHEPOB
WIM TyTEM KOHBEpPTAllMM B HHUX KOHBEPTUPYEMBIX ILIEHHBIX Oymar, MpU3HAETCS paBHOU
CIIPaBEUIMBON CTOMMOCTH aKLIUM BBIITYCKA, I10 OTHOLIEHUIO K KOTOPOMY TaKO# BBIITYCK SIBJIIETCS
JIOTIOJTHUTEbHBIM.

B) CripaBeyiMBasi CTOMMOCTb aKI[Mii TOMOJHUTEILHOTO BBIITYCKA, BKIIIOYEHHBIX B COCTaB aKTUBOB
®oHja B pe3yabpTaTe KOHBEPTALMU B 3TU LIEHHbIE Oymaru akuuid, npuHaanexammx Gonny, npu
peopranuszanuy B popMe NpuCcOeAMHEHU, IPU3HACTCS PABHOM CIpaBeJIMBOM CTOUMOCTH aKLUI
BBIIIYCKA, 10 OTHOLIEHUIO K KOTOPOMY TaKOW BBIIYCK SIBJISETCS AOMOJHUTEIbHBIM.

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

a) CripaBemyinBasi CTOUMOCTb LIEHHBIX Oymar HOBOI'O BBIITYCKA, BKJIIOYEHHBIX B COCTAaB aKTUBOB
®doHza B pe3ynbTaTe KOHBEPTALMU B HUX KOHBEPTUPYEMBIX LIEHHBIX OyMar, pU3HaeTCsl paBHOU
CIpaBeIMBONM CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX OyMar Ha JaTy KOHBEpTalluH, AeJI€HHOU
Ha KOJIMYECTBO LIEHHBIX Oymar, B KOTOpO€ KOHBEPTHpPOBAaHA OJHAa KOHBEpPTHpYyeMas ICHHas
Oymara.

6) CnpaBemiuBas CTOMMOCTh OOJMIraliMié HOBOT'O BBIMYCKAa, BKIIOYEHHBIX B COCTaB aKTHBOB
@®oHga B pe3ynbTare KOHBEpPTAlMM B HUX oOnurauui, npuHamiexamux Oouay, npu
peopraHu3alMd 3MHUTEHTa TAaKUX OOJUTaluil MpHU3HAETCS PaBHOM CIIPAaBEUIMBOM CTOMMOCTH
KOHBEPTHPOBAHHBIX OOJIUTAIH.

B) CnpaBemivBas CTOMMOCTh aKLMH, BKIIIOYEHHBIX B cOCTaB akTUBOB OHJa B pe3yibTare
KOHBEpTAllUM B HUX aKUMW, npuHamnexamux OoHAy, MpU peopraHuzanuu B GopMme CIUsSHUSL
MIPU3HAETCS] PaBHOM CHpPaBEJIMBOM CTOMMOCTH KOHBEPTHUPOBAHHBIX IIEHHBIX Oymar Ha aaTy
KOHBEpTAllMH, YMHOKEHHON Ha K03()(PUIIMEHT KOHBEPTALIUU.

r) CopaBe/yinBasi CTOMMOCTb aKLMH BHOBb CO3[JaHHOTO B pe3yJbTaTe peopraHus3anuu B Gopme
pa3esieHrs WK BbIIEJICHUS aKIIMOHEPHOr0 0011EeCTBa, BKIIFOUEHHBIX B cOCTaB akTUBOB DoHIa B
pe3yspTaTeé KOHBEPTAMM B HUX aKUMW, npuHaiexamux @Donay, NpuU3HAeTCs paBHOU
CIPaBeIMBON CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX OyMar Ha JAaTy KOHBEpTalluu, AeIeHHON
Ha KOX(pQUIMEHT KOHBepTalMu. B ciaydae ecinm B pe3ynbTaTe paslielIeHUs] WM BbIJICICHUS
co3zlaeTcsd ABa WM Oojiee aKIMOHEpHBIX OOILIecTBa, Ha KO3(DPUIMEHT KOHBEpTalUMK AEIUTCA
CIpaBeINBasi CTOMMOCTh KOHBEPTHPOBAHHBIX [IEHHBIX OyMar, yMeHbIIEHHAs TPONOPIIMOHATIEHO
710J1€ UMYILECTBA PEOPTaHU30BAHHOIO AKI[MOHEPHOIO OOILIECTBA, NEPEAAHHOTO AKI[MOHEPHOMY
00IIECTBY, CO3JaHHOMY B P€3yJIbTaTe pa3/eieHUs WIN BbIICICHUS.

n) CnpaBeayiiBas CTOUMOCTh aKIIMil BHOBb CO3/IaHHOTO B pe3yJibTaTe peopranusainuu B popme
BBIJICJICHUS] aKIIMOHEPHOT'0 0OIIeCTBa, BKIIIOUCHHBIX B cOcTaB akTMBOB DoHJIa B pe3ynbTaTe UX
pacrpeieleHus: Cpeid aKIMOHEPOB PEOPraHU30BaHHOTO aKIMOHEPHOro OOIIeCTBa, MPU3HAETCS
PaBHOM HYIIIO.
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e) CnpaBemuBasi CTOMMOCTh aKIMid ¢ OonblIei (MeHbIEH) HOMHUHAIBLHONH CTOMMOCTHIO,
BKJIFOUEHHBIX B cocTtaB DoHIa B pe3yibTaTe KOHBEPTAIMM B HUX aKIIMH, COCTaBISBIINX
YKa3aHHbIC aKTUBBI, IPU3HAETCS PaBHOM CHpaBeUIMBONA CTOMMOCTH KOHBEPTUPOBAHHBIX B HUX
aKIUH.

k) CripaBeyinBasi CTOMMOCTb aKLIUK TOW e KaTeropuu (TUIa) C UHBIMH MpaBaMU, BKIIOYEHHBIX
B coctaB DoH/Ia B pe3yabTaTe KOHBEPTAIIMH B HUX aKIMi, COCTABISBIINX YKA3aHHBIC aKTHBBI,
MIPU3HAETCS PAaBHOM CIIpaBeAJIMBON CTOMMOCTH KOHBEPTHUPOBAHHBIX AKITHIA.

3) CnpaBeniiBasi CTOMMOCTh aKIIHid, BKIIOYCHHBIX B cocTaB DoHJIa B pe3yIbTaTe KOHBEPTALIUN
MpH JpOOJICHUH aKIIMid, COCTABJIABILNUX YKa3aHHbIE aKTHUBbI, IPU3HACTCS PABHOW CIpaBeIMBON
CTOMMOCTH KOHBEPTHPOBAHHBIX aKIUH, IEICHHON Ha Kod(dpuineHT apoOaeHwms.

n) CrpaBeyiiBas CTOUMOCTD aKIUii, BKIIIOYEHHBIX B cocTaB DoHa B pe3ysibTaTe KOHBEPTALIMU
pU  KOHCOJNMJAIIMM aKIUH, COCTABJSIBIIMX YyKa3aHHbIC aKTHUBBI, TPU3HACTCS pPaBHOU
CIpPaBEIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX AaKIUH, YMHOXXEHHOM Ha Ko3(pPuIMeHT
KOHCOJIHM/IAIHH.

Onpeodenenue cnpagednueoii Cmoumocmu 0eno3umo8 u 0eno3umHsIX cepmupuKkamos.
CrpaBeanuBas CTOMMOCTh JICTIO3UTOB M JCTO3UTHBIX CEPTHU(PUKATOB OMPEAENSETCS B CyMMeE
OCTaTKa JCHEXHBIX CPEJICTB BO BKJIAJIE, YBEJIMUEHHOTO HA CYMMY IIPOLIEHTOB, PACCYMTAHHBIX Ha
naty ompenenenuss CHA mo cTaBke, MpeayCMOTPEHHOH JOTOBOPOM, €CIIM CPOK MOTAIICHUS
JIETIO3UTA «J10 BOCTpeOOBaHUS. ;

Bo Bcex ocTanmpHBIX ciy4yasX Ha JaTy OLIGHKM IIPOM3BOJIUTCS IPOBEPKAa COOTBETCTBUS
IIPOLICHTHOW CTaBKU IO JAEMO3UTY (AENO3UTHOMY cepTU(UKATY), ONpPECIIEHHONW B J1I0rOBOpe
0aHKOBCKOTO BKJIaJa (IETTO3UTHOTO cepTU(UKATA) PHIHOYHBIM YCIIOBHSIM.

IMopsinok NpU3HAHUS MPOUEHTHOH CTABKHA PHIHOYHOM

CraBka 1O JOTOBOPY IMPHU3HASTCS PBIHOYHOM, €CIIM JIOTOBOP 3aKIIOYCH C OAHKOM, KOTOPBIH
BX0JIUT B [lepedyeHb CHCTEMHO 3HAYMMBIX KPEIUTHBIX OpraHu3alui, yTBepkKAeHHbIH bankom
Poccuu Ha ocHOBaHMM METOAMKH, YCTaHOBIIEHHON YkazaHueM banka Poccum ot 13.04.2021 N
5778-Y "O wmeTtoauke oOmpeneieHusl CUCTEMHO 3HAUMMBIX KPEIUTHBIX OpraHu3anuil’, u
onyOJIMKOBaHHBIN Ha caiite banka Poccun www.cbr.ru

st ocTalibHBIX CIy4yaeB, HA 1aTy OLUEHKH MPOU3BOAUTCS MIPOBEPKA COOTBETCTBUS MPOLEHTHON
CTaBKH TIO JICTIO3UTY, OMIPEICIIEHHON B JOTOBOPE 0AHKOBCKOTO BKJIA/1a, PHIHOYHBIM YCIOBHSIM.

IIpoueHTHas cTaBKa MO AETO3UTY NPU3HAETCS PHIHOYHOM, €CIIN BBITIOJHEHO YCIOBHE:
rOI.l.Cp.pblH. * (1 - KV) = Then =< TOLLCp.prH. * (1 + KV)

eoe:

Then — CTaBKa I10 JEMO3UTY B IPOLEHTAX;

KV — k03 guirienT BonaTuiabHOCTH PHIHOYHOW CTaBKU Ha TOpU30HTE 12 MecsieB,

OHpeI[eJ’IHCMLII\/’I 110 Q)OPMYHCZ
K\V= MAXTcp prin. —MINTcp pri.

(minrep prw.+ MAXTepprn.)/2 '

2oe:

MAaXTep ppw. — MAKCUMAIbHASL CPEIHEB3BCIICHHAS TMPOLCHTHAS CTaBKa MO IPUBICYCHHBIM
KPEAUTHBIMU  OpraHM3allsIMM  BKJIaJaM  (Jeno3uTaM) He(UHAHCOBBIX  OpraHU3alMi
pa3MeleHHbIX B 1ejoM no Poccuiickoit deneparyiy B COOTBETCTBYIOLIEH BaloTe (MCTOYHMK:
https://www.cbr.ru/statistics/bank_sector/int_rat/ , ¢ exxelHeBHBIM MOHUTOPUHTOM MyOJIHKAIINN
aKTyaJbHBIX CBEJIEHHI) C CONMOCTaBUMBIM CPOKOM JO MOramieHus (OT JaThl OLEHKH 0 JaThl
MOTalleH!s) Ha TOpU30HTE 12 MecsieB HauumHas OT IMOCJEIHEH pacKpbhIToi Ha cailite banka
Poccun craBku 3a mecsiil, HanOosee OJIM3KHIA K JaTe OLEHKH.

MiNre, o, — MAHAMANbHAS CPEIHEB3BCIICHHAS MPOLCHTHAs CTaBKa IO MPUBICYCHHBIM

KpCAUTHBIMHA OpraHnu3alvsiMu BKJIaJaM (,ILCHO3I/IT8.M) He(bI/IHaHCOBBIX OpFaHI/ISaL[I/Iﬁ
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pa3MeIIeHHbIX B 1esioM 1o Poccuiickoit denepanuu B COOTBETCTBYIONIEH BatOTe (MCTOYHUK:
https://www.cbr.ru/statistics/bank_sector/int_rat/, ¢ exeJHEeBHBIM MOHHTOPUHIOM IyOJIMKAIIMU
AKTYaJIbHBIX CBEJICHUI) C COMOCTAaBUMBIM CPOKOM JIO TOTameHus (OT JaThl OIEHKH JI0 JaThl
IIOTalleHMs) Ha TOpU30HTE 12 MecsleB HauumHas OT IOCJIEIHEH PAacKpbITOM Ha cailite banka
Poccuu cTaBkM 3a Mecs1l, HanOoJiee OJM3KHH K 1aTe OLICHKH.

Towcppo. - OIEHKA CPEIHEB3BEIICHHOH PHIHOYHONW NPOLEHTHOMH CTABKH, ONPEACIEHHAs IO
(dhopMmye (OKpyTIeHHUE 10 2 3HAKOB MOCIIE 3aMSATOM):

rou,.cp.pbm. = GC.prH. + (Kca.o. - chp.)v

eoe:

Teppmu. - CPCIHCB3BEUICHHAs TPOLCHTHAas CTaBKa 10 TIPUBICYCHHBIM  KPCIUTHBIMH
OpraHu3alusaMH BKJIaJaM (JIerno3uTaM) He(pMHAHCOBBIX OpraHU3allHii B pyOsIsix, myOauKyemas Ha
odunmansaoM caiite LIb P®, 3a mecsi, Hanbonee OIU3KHMIA K JaTe OIEHKH, MO JEMO3UTaM CO
CPOKOM IPUBJICYEHU S, IOMAIAIOIIMM B TOT K€ HHTEPBAJI, YTO U CPOK, OCTABLIMICSA HA OTUYETHYIO
JIaTy J0 MOTall€HUs OLIEHUBAEMOTO JEIIO3UTA;

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

KCep. - cpennsis ximouesast crapka L[b PO 3a KaneHIapHbIi MeCsL, 3a KOTOPBIA ompeseneHa
CTaBKa I'cp by,

Cpenusisi 3a KaJleHAAapHBIH Mecsn kimroueBas craBka LIb P® paccumteiBaercss mo dopmyse

(okpyrienue 10 2 3HAKOB MOCTIE 3aIsATON):
 KC; * T;
chp' — Zl 4 l’
T

2oe:
T - Konmu4ecTBO THEW B KaJCHIAPHOM MECSIIE, 32 KOTOPBIN pACCUUTHIBACTCS MPOIICHTHAS CTaBKa;

KC; - ximroueBas craBka L{b PO, neiicTBoBaBIas B i-oM IEPHO/IC KaJICHIAPHOTO MeCsIIa,

T, - KOJIMYECTBO JHEW KAJICHIAPHOIO MECSlA, B TEUEHUE KOTOPBIX JIECMCTBOBAJIA MPOLICHTHAS
craBka KC;.

B Tom cnyuae, eciu MpolieHTHAsi CTaBKa MO pyOJeBOMY AEMO3UTY MPU3HAETCS PHIHOYHOMW, B
KaueCcTBE BHIOPAHHOM PHIHOYHOW CTAaBKHU MPU3HAETCS CTABKA IO JIETIO3UTHOMY JIOTOBOPY.

B ToMm cnydae, eciu mpolieHTHAs cTaBKa Mo pyoJeBOMY JETO3UTY HE MPU3HAETCS PHIHOYHOH, B
KaueCTBE PHIHOYHON MPU3HACTCSI CTABKA Loy cp pois. -

[IpouenTtHas craBka no aenos3ury B aosuiapax CILIA wim EBpo mpu3HaeTcsi ppIHOYHOM, €Ciu
BBINIOJIHEHO YCJIOBUE:

Lep.pom, * (1 - KV) = Fnen = Tep.pom. * (1 + KV),

2oe:

KV — kosb¢duiveHT BOJATUIBHOCTH pPHIHOYHOW CTaBKM Ha TOPU30HTE 12 Mecsiies,
ONPEIENSIEMBIH IO COOTBETCTBYIOIIUM CPEIHEB3BEIICHHBIM CTABKAM T'cp by -

Ijen - CTABKA MO JIETIO3UTY B POIEHTAX;

Ieppem. - CPEAHEB3BEIIGHHAs TPOLEHTHAas CTaBKa 10 MPUBJICYCHHBIM  KPEIUTHBIMU
OpraHm3alsiIMH  BKJIagam  (Jemo3utaM) He(UHAHCOBBIX  OpraHW3alMii B BAIIOTE,
COOTBETCTBYIOIIEH BaJIOTE JICTIO3UTA, TyOauKyeMas Ha opunnansHoMm caiite [Ib PD, 3a mecs,
HamOosee OMM3KUN K JaTe OIIEHKH, TI0 AETIO3UTaM CO CPOKOM MPHUBIICYEHUS, TOMAAAIOIINUM B TOT
K€ HHTCPBAJI, YTO U CPOK, OCTaBIIMHCI Ha OTUCTHYIO JaTy A0 IOorameHusd OLICHHWBACMOIO
JEIIO3UTA.

B Tom cnydae, ecnu nporieHTHas cTaBka 1o aeno3uty B Aojutapax CIIA umu EBpo, mpusHaercs
PBIHOYHOM, B Ka4yeCcTBE BBIOPAHHON PHIHOYHON CTaBKU MPU3HAETCS CTaBKa MO JIEMO3UTHOMY
JIOTOBODY.

B Tom cayuae, ecnu mpouneHTHas crtaBka no aeno3uty B nposuapax CIIA unu EBpo, He
NPU3HACTCS PHIHOYHOM, B KAYECTBE PHIHOYHON MPU3HAETCS CTABKA T oy -
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B mo6oMm ciyuae cripaBeinBas CTOMMOCTH JETO3UTa (JITIO3UTHOMY CepTH(UKATY) HE MOXKET
ObITh HU)KE CYMMBI JIGHEXKHBIX CPEICTB, KOTOpble mosyumsn Obl DoHa/ero Ympapmisiomias
KOMIIQHUS B CJIy4ae JOCPOYHOIO PaCTOPKEHHUS JEMO3UTA HA 1aTy OLEHKH.

Ecnu bank Poccuu nepecraer myonukoBath CBeleHHsI O IPOICHTHBIX CTAaBKaxX IO JEMO3UTaM
(BK1Iagam), pasMeleHHbIX B 11es1oM 110 Poccuiickoit Deneparium, a JaHHbIE IEPEHOCSTCS B pa3/iel
«PerpocniekTuBHOI MH(pOpMaNMKU», YTPaABIAIOMAs KOMIIAHUS BIPABE IMOMEHATH HCTOYHUK
JAHHBIX 10 CBOE€MY OOOCHOBaHHOMY 3KCIIEPTHOMY (MOTMBHPOBAHHOMY) CyxAeHuto. Eciu
HaunOoIee MO3HssI CpeTHEB3BEIICHHAs POLIEHTHAs CTaBKa, pacKphITas Ha caiite banka Poccun,
paccuuTaHa paHee, 4YeM 3a Mecsl 10 JaThl ONPENEICHUs CIIPaBEAJIMBOM CTOMMOCTH, PHIHOYHAS
CTaBKa MOJKET MOJUIEKaTh KOPPEKTUPOBKE.

IIpuBeneHHasi CTOUMOCTDH OyIYILIUX I€HEKHBIX MOTOKOB paccYnThIBaeTcs Mo gopmy.ie:

NP
pv=> "n
; (1+ r.)Dn/365

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

" - cymMMa n-oro IEHEKHOTO MOTOKA (TIPOIEHTHI M OCHOBHAS CyMMa);

n- HOpH,I[KOBLIﬁ HOMCEPp ACHCIKHOI'O ITIOTOKA, HAYMHAA C JaThbl OIIPCACICHUA CqA,

" - Konmm4uecTBO AHEH OT naTsl onpeneneHuss CHA 1o naTel n-oro I€HEKHOTO MOTOKA;

I' - cTaBKa JIMCKOHTUPOBAHUS B TPOLEHTAX TOMOBBIX, COOTBETCTBYIOIIAS Tpyyy -
JleHe)KHBIE TIOTOKHM, BKJIIOYAs TPOLEHTHBIA [IOXOJ, PACCUUTHIBAIOTCS B COOTBETCTBHH C
YCIOBUSIMH [JIOTOBOpA, JAaTOW JEHEKHOTO IIOTOKA CUYMTACTCS OXKHJaeMas 1ara, B KOTOPYIO
IUIAHUPYETCS IMOCTYIUICHUE JICHEXKHBIX CPEACTB, COOTBETCTBYIOUIAs JaTe OKOHYAHUS N-Oro
neproza (3a UCKIIOYEHUEM CITy4aeB JOCPOYHOTO MOTAIIeHNsI OCHOBHOT'O JIOJITa).

I'paduk neHEKHBIX TOTOKOB KOPPEKTUPYETCS B CITydae BHECEHUSI U3MEHEHHH B JIOTOBOP, a TaKXkKe
B CITy4ae M3MEHEHUS] CYMMBI OCHOBHOTO JI0JITa (ITOTIOIHEHHS], YACTUYHOTO MOTAIIEHHS, €CIIH OHO
He OBIJIO YYTEHO IrpauKoM).

B cinydyae He0oOX0IMMOCTH MPOBOJUTCS aHAIM3 U KOPPEKTHPOBKA CIPaBEAJIMBON CTOMMOCTH
aKTHBOB, IIEPEUNCIIEHHBIX B TAHHOM IyHKTe, coriacHo [Ipunoxenusm 3 u 4.

IIo CACJIKaM HECHMIKAEMOTI'O OCTaTKa Ha paCYCTHBIX CUCTaX B 6aHK€, B TOM YHCJIC JJaTa ITOoTallICHU s
KOTOPLBIX NIPUXOAUTCA Ha I[perﬁ OTYETHBIN ron, nmpu OnpeaciiCHNU CHpaBe,I[J'II/IBOI\/’I CTOMMOCTH
HA4YMCJICHUC MMPOLCHTOB 1 PACUCT 11O MECTOAY HpHBeHGHHOﬁ CTOUMOCTH HC IIPUMCHACTCA.

ﬂpazouelmble memaiiiibl U mpeﬂoeanuﬂ K erdumuoﬁ opzanuszauuu evlniamumos OCHEIICHDLIL
IKeueaienm dpazouennblx memaiiioe

CrpaBeanuBas CTOUMOCTD JIParolieHHBIX METAIOB M TPeOOBaHUI K KPEIUTHOW OpraHU3alluU
BBITUTATUTH JICHEKHBIN SKBUBAJIICHT JIPArolieHHBIX METAJLIOB OMPEIEISICTCS 110 IIEHaM CIIOTOBOTO
pPBIHKA JparMeTajiioB MOCKOBCKOM OWp)KM HMCXOAS W3 MpHHAIICKAIICH (QOHIY MacChl
JParoleHHbIX METAIOB WM 00beMa TpeOOBaHW K KPEIUTHOW OpTaHHW3aIlMH BBILIATHTH
JICHE)KHBIN SKBUBAICHT JParolleHHBIX METAIIJIOB:

e 1t 3010Ta 1ieHa 3akpeiTuss GLDRUB_TOM,;

e 1t cepeOpa mena 3akpeitus SLVRUB_TOM.

[Ipu orcyrcTtBuM OupkeBbIX LieH Ha jaary omnpexaeneHuss CYHA (B ToMm uucie B ciiydae, €Ciu
JparolieHHbIM MeTal1 He TOpryeTcs Ha MOCKOBCKOM OMpKe) CTOMMOCTD JIparoleHHbIX METaJIOB
1 TpeOOBaHUI K KPEIWTHOM OpraHM3alMM BBILJIATUTH JCHEXKHBIH SKBUBAJICHT JParoleHHbBIX
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METaJUIOB pacCUUTHIBaeTCs Ha AaTy onpenencHus CHA mo ydeTHsIM IieHaM Ha ahpuHUPOBaHHBIE
nparotieHHble MeTayuibl banka Poccun onyOnukoBannas bankom Poccun Ha naty omnpeneneHus
CYA na caiite https://cbr.ru/ (B aHHM, KOorja ydeTHBIC IICHBI Ha JParolieHHbIC METAJIbI HE
yYCTaHABIUBAIOTCS, ICUCTBYIOT MPEIbIIYIINE 3HAYCHHS YICTHBIX IIEH).

CrpaBennuBass CTOMMOCTb TPEOOBAHMW K KPEAUTHOM OPraHM3allMM BBIIUIATUTH JICHEKHBIN
SKBHMBAJICHT JPAaroLlEHHBIX METAJJIOB KOPPEKTUPYETCSI B COOTBETCTBUHU C MOPSAIKOM, YKa3aHHBIM
[Tpunoxenusx 3 u 4.

Ouenka cnpageodnugoil CmoumMocmu 0eHeHCHbIX CPeOCmE HA PACHEMHBIX cuemax (6Knuasn
CO2NAUEeHUA 0 MUHUMATLHOM HECHUNCACMOM OCHIAMKeE)

CnpaBennuBas CTOMMOCTH JEHEKHBIX CPEJICTB Ha CU€TaXx, B TOM YHUCJIE Ha TPAH3UTHBIX,
BAJIIOTHBIX CUETaX, OTKPBITBIX HA uMs Ynpabisitomed komnanuu J.Y. IIU®, onpenensercs B
CyMME€ OCTaTKa Ha CUeTax.

B cinydae ecnm 3akitoueHO corvialieHHe ¢ OaHKOM O MHHMMAJIbHOM HECHM)KaeMOM OCTaTKe
JICHEKHBIX CPEJICTB Ha PAaCYETHOM CUETE, CIPABEMJIMBAsI CTOUMOCTH MPOIEHTHOTO J10X0Ja IO
JICHEKHBIM CPE/ICTBAM MPU3HACTCS PaBHOM CyMMe HAauMCICHHBIX MPOIIEHTOB, UCXO/IS U3 CTABKH,
MIPEyCMOTPEHHON TaKUM COTJIAILIEHUEM B COCTaBE 1€OMTOPCKOM 3aJ0OJKEHHOCTH B Cllydae, eCiu
yCIIOBUSI HAUMCJICHUSI POLIEHTOB MO3BOJISIOT PACCYUTATH UX pa3Mep.

B ciydae ecnu Ha OCTaTOK JIEHEXKHBIX CPEJICTB HAa Pacue€THOM cueTe OaHKOM HadMCISIOTCA
MIPOLIEHTHI, IPU 3TOM OTPAaHUYECHUI Ha HCIIOJIb30BAHUE JICHEKHBIX CPE/ICTB HE HAKIIAJbIBACTCS,
TaKue MPOLIEHTHI IPU3HAIOTCS B MOMEHT MX 3aUUCIICHUs 0AHKOM Ha PaCUETHBIN CYET.

B crnydae HeoOXOAMMOCTH MPOBOJIUTCS aHAIM3 U KOPPEKTHPOBKA CIPABEATUBON CTOMMOCTH
AKTUBOB, MIEPEYUCIICHHBIX B JAHHOM ITYHKTE, coryiacHo [Ipunoxenusm 3 u 4.

Henesxcnvie cpeocmea, nHaxooawueca y npogheccuoHanbHblX yUACHHUKOE PbIHKA UEHHbIX
oymaz

CripaBeasinBasi CTOUMOCTb JIEHEXKHBIX CPE/ICTB, HAXOASIIUXCs Y OpoKepa onpeensieTcs: B cyMMe
ocTaTKa Ha ClelHaIbHOM OpOKEpCKOM cuere Opokepa.

B cinydyae HeoOX0IMMOCTH MPOBOJIUTCS aHAIM3 U KOPPEKTUPOBKA CIPaBEIIMBON CTOMMOCTH
aKTHBOB, IIEPEUNCIIEHHBIX B TAaHHOM ITyHKTE, cornacHo [Ipunoxenusm 3 u 4.

Coenku c yennvlmu dymazamu, nojay4eHHbIMU HA 6036pamnoil ocnoge (PEIIO)

[Ipn monydyeHun ynpaBisoIleld KOMIAHMEW IIEHHBIX OyMar Mo cjAejKaM, COBEpIIAeMbIM Ha
BO3BpPATHOW OCHOBE, IPU COXPAHEHUU KOHTPAreHTOM IO C/AETKE 3a COO0M 3HAUUTENbHON YacTH
BCEX PHCKOB U BBIT'OJ], CBA3aHHBIX C BJIa/IECHUEM LIEHHBIMU OyMaramu, Ipu3HaHUe TaKUX LIEHHBIX
Oymar He npoucxoaut. [Ipu 3ToM JieHeKHbIE CPECTBA, IEpEJaHHbIE B PE3YJIbTATE COBEPILICHUS
TaKUX CHEJIOK, C MOMEHTA UX IIEPEYUCIICHNS U 10 MOMEHTA UX BO3BPATa IIPU3HAIOTCS B KAYECTBE
NeOUTOPCKON 3aJJ0JDKEHHOCTH U OlLIEHHMBaeTcsl B cyMMe nepBoit yactu cienku PEIIO ¢ yuetom
MIPOLICHTOB, HAKOIIJICHHBIX HA OTYETHYIO AaTy. [IpOLeHThI paCCUUTHIBAIOTCS PABHOMEPHO UCXO
U3 CPOKA NEHUCTBUA CIEIIKHU I10 CTABKE, IPENYCMOTPEHHON YCIOBUAMHM CACIIKH, €CIIN TaKasi CTaBKa
COOTBETCTBYET PHIHOYHOM.

Cragka no caenke PEITO npu3sHaeTcst COOTBETCTBYIONIEH PHIHOYHBIM YCIOBHUSM, B CIIy4ae €CIIH:

. cnenka PEITO 3akiroueHa Ha OpraHM30BaHHOM PBIHKE IIEHHBIX Oymar uepes
LEHTPAJILHOTO0 KOHTpareHTa (Jjajiee — CTaHAapTHBIE YCIOBUS) UITU
. ycnoBus caenku PEIIO He oTHOCATCA K cTaHAapTHBIM ycioBusAM U craBka PEITIO

HaxOJIUTCS B INANA30HE PHIHOYHBIX CTABOK.

Jlnana3zoH peIHOYHBIX CTABOK ONpPENENIeTCs B peieiax (BKIIOYUTEIBHO):

OT MUHUMAJIBHON PBIHOYHOM CTaBKH, PABHOM 3HAYEHHIO PHIHOYHOM CTaBKM Ha TOPU30HTE 3
MECALIEB C YYETOM IOCIEOHEH pPACKPBITOM CTaBKM, YMEHBIIEHHOMY Ha BEJIWYHMHY CIpEaa
(rprH.MI/IH)'
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JI0 MAKCUMAaJIbHOM PBIHOYHOW CTaBKH, PABHOW 3HAYEHHMIO PHIHOYHOW CTAaBKM HA TOPU30HTE 3
MECALIEB C YYETOM IOCJIEIHENW PACKPHITOM CTAaBKH, YBEIMYEHHOMY Ha BEJIUYHMHY CIpeaa
(rprH.MaKC)'
coryiacHo gopmyie:
(rprH.MI/IH - G) = Tpeno < (rprH.MaKC + 0)

Copen (momycTMMoOe OTKJIOHEHHME B NPOLEHTaX OT 3HAUYEHHUS PBIHOYHOM  CTaBKH)
YCTaHABJIMBAETCS B Pa3Mepe CTAHJIAPTHOI'O OTKJIOHEHUE (O) PHIHOUHBIX CTAaBOK HA FOPU30HTE 3
MECAIIEB C YU4EeTOM TIOCTIEHEeH PACKPBITOH PHIHOYHOM CTABKU M OMpeJeNnseTcs o popmyne?:

Z i3= 1 (rpb//-/i - rpb//-/) 2

o = OKPYTJI( 3 ;2)
rae:
o - CTaHJapTHOE OTKJIOHEHUE PBIHOYHBIX CTABOK;
To; — 3HAYEHUE PBIHOYHON CTaBKU;
Town  — CpelHee 3HaUeHUE PhIHOYHOM CTaBKU U3 T€HEPAIbHON COBOKYITHOCTH PHIHOYHBIX

CTaBOK 3a 3 MecsIla.

3HaueHNe ¢ PACCUUTHIBAETCS 0€3 MPOMEKYTOUHBIX OKPYIJIEHHUH M COOTBETCTBYET 3HAYCHHIO B
MPOIICHTaX, OKPYIJIICHHOMY 0 2 3HAKOB MOCJIE 3aIsITOM.

ITo onepanusim o6parHoro PEIIO u 3amomkennoctn @onna o onepanusm npsimoro PETIO B
KauecTBE PbIHOYHOW CTaBKU IIPUMEHsIETCS 3HaueHue «3akpbeiTue» uujaekca MOEXREPO 061
12:30/ MOEXREPO akir 12:30 (B 3aBUCHMOCTH OT BUa 00eCIeueHHsI — OOIUTalluu JTH00
aKuuu), paccunteiBaeMoro MockoBckoii Ha aaty nepBoil uactu ciuenku PEIIO.

Ecnu cTaBka mpu3HaeTcs He PpIHOYHOM, CIIpaBeINBast CTOMMOCTD IE€OMTOPCKOM 33J0J5KEHHOCTH
OLICHMBACTCS B CyMMeE, ONPENEIICHHON C HCIOJB30BAaHUEM METOAA MPUBEICHHOW CTOMMOCTH
OyAyIIUX IEHEKHBIX TIOTOKOB

IIpusedennas cmoumocms 6yOYUUX OEHENHCHBIX NOMOKO8 PACCYUMbBIBAECS NO (hopMye.

N
PV:ZW

n=1
PV — copaBeiBast cTouMoCTh akTHBa (0053aTEILCTBA);
N - KOJMYECTBO JAEHEXHBIX MOTOKOB JI0 JAThl MOTAIIEHUs] aKTUBA (00s3aTeNIbCTBA), HAUUHAS C
natbl onpeaeneHus CHA;

" - cymMMa n-oro IeHEXHOTO MOTOKA (TIPOIEHTHI M OCHOBHASI CyMMa);
N - TOPSAIKOBBIA HOMEP JIEHEKHOTO TTOTOKA, HAUWHAs ¢ JaThl onpeaenenus CUA;

" - KomMuecTBO AHEH OT naThl onpeneneHuss CHA 10 JaThl n-0ro 1€HEKHOTO MOTOKA,;
I' - craBKa JIMCKOHTUPOBAHUS B MPOIEHTAX TOJOBBIX, COOTBETCTBYIOMIAS Ty -
JleHe)XHble TOTOKHM, BKJIIOYAas IPOLIEHTHBIM JI0XOJ, PACCUMUTBHIBAIOTCS B COOTBETCTBUM C
YCIOBUSIMU CJIEJIKH, JATON JIEHEXHOIO0 IIOTOKA CUUTAeTCsl OXXKHMJaeMmas Jara, B KOTOPYIO
IUTAaHUPYETCS TOCTYIUIEHUE JEHEXKHBIX CPEICTB, COOTBETCTBYIOIIAs JaTe OKOHYaHHUS N-0ro
nepuoja.
[Ipn wamuuum ¢daxkropoB obecruenenus (mof ¢GakTopaMu OOECIEHEHUs MperoaaraioTcs
KpUTEpHUH, Ucronb3yembie B 1. 3 [Ipunoxkenus 3), MpoBOAUTCS KOPPEKTUPOBKA CIIPaBeIMBOM
CTOMMOCTH aKTHUBOB, IEPEYUCIIEHHBIX B JAHHOM IyHKTE, coryacHO [Ipunoxenuro 3. pazneny 2.
Onenka aktuBoB. Ob6ecrienenue 6e3 aedonra u [punoxenuto 3. pasneny 3. OueHka aKTHBOB,
HaXOJSIIMXCS B COCTOSIHUM JiehouTa.

2 Cootsercryet ¢yukunn CTAHIOTKIIOH.I' B mporpamme MS Excel
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Onpeoenenue cnpagedugoii cmoumocmu Kiupunzoevlx cepmugurxamos yuacmusa (KCY) u
PEIIO ¢ KCY.

CnpaBennuBas CTOMMOCTb AKTHBOB, MEPEJAHHBIX B KIMPHUHIOBBIA IIyJl, OINpPENEIseTCS B
coOTBETCTBUM ¢ HacTosmmu [IpaBunamu onpenenenus CHA B obmiem nopsiake. CripaBeauBas
CTOMMOCTb KJIMPUHTOBBIX cepThduKkaToB yuacTus paBHa 0 (Homb). Jloxo/1bl o IEeHHBIM Oymaram,
MEepelaHHbIM B MMYLIECTBEHHBIN NyJl, NpusHawTcsa B cocraBe [IM®D, cornmacHo Hacrosmum
[IpaBunam onpenenennss CHA. B ocransnoMm, caenku PEIIO ¢ KCY onenuBaroTcsi aHaIOruyHo
caenkaM PEIIO c neHHbIMH OyMaramu, HOpsAOK yueTa KOTOPBIX onucaH B HacToAmux [IpaBunax
onpexaenenus CHA.

JdeOuTopckasi M KPeAUTOPCKAS 3a0/KEHHOCTb.

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

CrpaBeannBas CTOUMOCTb 33JJOJIPKEHHOCTb I10 CENIKaM C IEHHbIMU OyMaramu, 3aKJII0YeHHBIM Ha
ycinoBusix T+ ompenensieTcss B pa3Mepe pa3sHULBI MEXAY CHPABEAIMBONM CTOMMOCTBIO LIEHHOH
Oymaru, SIBJISIFOIIEHCS MPEAMETOM CHEJIKH U CyMMOM CIEJKHU B BAJIIOTE CIEIKHU, TPUBEICHHOM K
pyOITIO TIO TEKYyIIEeMY KypCY BaIIOTHI.

B ciaydae mONOXKHUTENBHOM — pasHUIBL, CACNKA  MPHU3HACTCS B COCTaBe  aKTHBOB
(mebuTOopcKas 3aJ0IKEHHOCTD) Y MOKYyTIaTens/ B cocTaBe 00s13aTeILCTB
(kpenuTopcKas 3aI0JDKEHHOCTh) Yy MpoJaBlia,  OTPUIATENBHOM  pa3HUIBI - B
cocTaBe 0053aTeNbCTB (KPEAUTOPCKAs 3aJJ0JDKEHHOCTh) Y TOKYIATENs/B  COCTaBe  aKTHBOB
(nebuTopckas 3aJ0KEHHOCTh) Y MPO/IaBIIa.

CrpaBeuinBasi CTOMMOCTB JIEOMTOPCKOM 33/I0JDKEHHOCTH, BOSHUKIICH B PE3YJIbTAaTe COBEPIICHHS
CHIETIOK C IIEHHBIMU Oymaramu, 3aKJIFOYEHHBIM Ha ycioBHsIX T+, ¢ IaThl HACTYIUICHUS CPOKa €€
MIOJTHOTO TOTAIICHHsI, YCTAHOBICHHOTO YCIOBHUSMH CIEIKH, OINPENENIeTCS B COOTBETCTBHH C
METOJIOM KOPPEKTHPOBKU CIIPABEIIMBOM CTOMMOCTH MPU BO3HUKHOBEHUH COOBITHS, BEIYILIETO K
00€CIIEHEHHUIO.

CrpaBeanuBas CTOMMOCTh 33JJ0OJKEHHOCTH 110 C/IETIKaM C BATIOTOM, 3aKIIFOUYEHHBIM Ha YCIOBUAX
T+ ompenensiercss B pa3Mepe pa3HUIBI MEXKAY TEKYIIEH CIPaBeIMBON CTOMMOCTBIO BATIOTHI B
pyOoiIsIX M CTOMMOCTBIO BAllIOTHI B pPYONAX, 3aQUKCUPOBAHHOM B JIOTOBOpEe Ha JAary
WCTIOJTHEHUS! CIICIIKH.

B cnyuae TmoONOXWUTENBHOW  pas3HUIBI, CHENKa TPU3HAETCI B  COCTaBE€ aKTHUBOB
(meduTopckas 3a10;KEHHOCTD) Y TIOKYIIaTeNsi/ B COCTaBe 00s13aTeTHCTB
(kpeauTopckas 3a70JKEHHOCTD) Y MpOJIaBIIa, OTpUIATENbHOM pa3HUIIbI - B
cocTaBe 00s3aTeNbCTB  (KpPEeIUTOpPCKas 3a/10JPKEHHOCTh) y  IOKYIaTeNs/B  COCTaBe aKTHUBOB
(eburopckas 3a0JKEHHOCTD) y IPO/IaBLa.

CrpaBeuiiBasi CTOMMOCTH 3aJI0JDKEHHOCTH 110 CIENKaM C JParoleHHBIMH MeTaUIaMU |
TpeOOBAHUSAMHU K KPEIUTHOM OpraHU3allMM BHIIUIATUTH JEHEXKHBIH SKBUBAJIEHT JAParoleHHBIX
METAJUIOB, 3aKJIIOUEHHBIM Ha YCIOBUSAX T+, ompenensercss B pa3Mepe pPasHHUIBI MEXIy
CIpaBEIIMBON CTOMMOCTBIO JIPArolleHHBIX METAJIJIOB / MX SKBUBAJIEHTOM B BaimoTe pacuera CHA,
ABJIIOINUXCA IMTPEAMETOM CACIIKH, U CyMMOfI CACJIKHU B BAJIFOTEC CACIIKH, HpHBe)IeHHOfI K BAJIIOTE
pacuera CHA. B cnyuyae MONOXHUTENBbHOM pa3HUIIBI, CHEJIKA MPH3HAETCS B COCTABE aKTHBOB
(mebuTopckass 3aJ0HKEHHOCTh) Yy TOKymHaTess/ B COCTaBe 0053aTenbCTB  (KPEIUTOPCKAs
3aJI0JDKEHHOCTh) Y TPO/IaBIIa, OTPUIIATEIbHOM pa3HUIIBI - B COCTaBE 0053aTeNbCTB (KpeIUTOPCKast
3aJI0JKEHHOCTD) Y TIOKYIIaTelsl/B COCTaBe aKTUBOB (J1eOMTOpCKas 3aJ]0JKEHHOCTh) Y MPOJIaBlia.

CrpaBeuinBasi CTOMMOCTD 1I€OMTOPCKO 33/J0J5KEHHOCTh, BOSHUKILEH B pe3yabTaTe COBEPLICHUS
CHIEJIOK C BAJIIOTOM, 3aKJIFOYCHHBIM Ha YCIOBUSX T+, ¢ IaThl HACTYIUICHUS CPOKa €€ IMOJHOTO
MOTallIeH!s], YCTAHOBJICHHOTO YCIOBUSAMH JIOTOBOPA, OMPEAEISIETCS B COOTBETCTBUU C METOJIOM
KOPPEKTUPOBKU CIHPABEIMBOM CTOMMOCTH IMpPU BO3HUKHOBEHUHU COOBITHSA, BEIYLIET0 K
o0eCIIeHeHHIO.
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CnpaBennuBasi CTOUMOCTh JI€OMTOPCKON 3aJ0/HDKEHHOCTH TPU3HAETCS PAaBHOW HYJIO C JaThl
OImyONMMKOBaHUsl O(UIMATHHOTO COOOMIEHUSI O BO30YXKICHUM B OTHOIICHHH JIOJDKHUKA
poueaypbl OaHKPOTCTBA WM OT3bIBA JIMIICH3HH.

JleHe)KHBIE CpeACTBa B pa3Mepe TpeOOBaHUH K IOJDKHUKY, B OTHOIIICHUH KOTOPOTO BO30YXICHA
npoueaypa 0aHKpOTCTBA WM KOTOPBIH MpU3HaH OaHKPOTOM, He BKJIO4aroTcs B pacyer CUA.

Jlebumopckaa 3a0013ceHHOCHb NO YEHHBIM Oymazam (Yacmuunomy/ ROJTHOMY RO2AUIEHUIO
HOMUHANA, KYNOHAM, OUGUOEHOAM U 00X00aM NO NAAM UHOCHMPAHHBIX UHEECMUUUOHHBIX
¢onoos)

11. KynoHHBII 10X0/ M Y9acTUYHOE/ MOJIHOE MOTANICHHEe OCHOBHOTO JIONTa IO JOJTOBBIM
LEHHBIM OymMaram.

OneHka cHpaBeUIMBOM CTOMMOCTH JEOMTOPCKOM  3aJ0JDKEHHOCTH IO  MPOLEHTHOMY
(KyIIOHHOMY) JTOXOAY MO JOJTOBBIM LIEHHBIM OymMaraM onpeaesnsieTcs B CIEAYyOIeM HopsaKe:

a) B pa3Mepe, OIPEIEIIEHHOM B COOTBETCTBUH C YCIIOBUSIMU BBIITyCKa Ha Aary pacyera CUA,
U UCXOJI U3 KOJMYECTBa LIEHHOHW Oymaru Ha gatry pacueta CUA — ¢ naThl mepBOHAYaIbLHOTO
MPU3HAHUS WIK C JaThl Hayaja COOTBETCTBYIOUIErO0 KYNOHHOIO MEPHOJA 10 JAThl pean3alin
LEeHHOW OyMard WJIM HACTYIUICHHS CpOKa MCIOJHEHHS OSMHUTEHTOM 00s3aTeNIbCTBA,
MPEYCMOTPCHHON YCIOBHSIMH BBIITYCKA IICHHOW Oymaru;

Jis poiaroBoil 1eHHOW Oymaru, Mo KOTOpPOW B YCIOBUSAX HEIPYKECTBEHHBIX CHCTBHIA,
MPEINPUHUMAEMBIX CO CTOPOHBI MHOCTPAHHBIX TOCYIAPCTB, MEXKIYHAPOJHBIX OpraHU3alui,
MHOCTPAHHBIX (PMHAHCOBBIX OpPraHM3AINi, MEXIYHAPOIHBIX PACUETHO-KIMPUHTOBBIX IIEHTPOB
«EBpoxnup bank», r. bproccenb, n «Knupcrpum bankunr», r. JlrokcemOypr, B TOM uwucie
CBA3AaHHBIX C BBEJIECHHUEM OrPAHUYUTENBbHBIX Mep B OTHoweHuu Poccuiickoit Pepepauuu,
POCCHUICKHX IOPHIMYECKUX JUI W Tpaxkaan Poccuiickoit dexnepaiuu, HE OCYIIECTBISAETCS
BBITLIaTa KYMIOHHOTO J10X0/a, AeOuTopckas 3anomkeHHocTh o HK/ ne npusnaercs.

Benuunna Ha4YMCIEHHOrO KYMOHHBIM J0XOJ Ha OJHY oOjuramuio Ha gary pacuera CYUA
OTIPE/ICTISAIOTCSA B COOTBETCTBUE C JAHHBIMU, packpbiBaeMble [1y0nnuHoe akiimoHepHoe 00IIecTBO
"MockoBckass bupxa MMBB-PTC", rpynmnoii xommanumii Cbonds, wHpOpMannoHHEIMU
pecypcamun AO «UHTepdakcy M HMHBIX JOCTYMHBIX HCTOYHHKOB HH(OPMAIMH B TMOPSIKE
MPUOPUTETa C TOYHOCTHIO JO YETHIPEX 3HAKOB I0OCJIE 3alsTON, ¢ NPUMEHEHHEM IpaBUIl
MaTeMaTUYeCKOr0 OKpPYTJI€HHWS B BallOTe akTuBa. [IpoMexyTouHOE OKpYIJIEHHE He
MIPOU3BOIUTCS.

b) B pa3Mepe, ONpeIeICHHOM Ha J1aTy HACTYIUIEHUs CPOKA UCIIOTHEHUSI COOTBETCTBYIOIIETO
00s13aTenbCTBA (1aTy UCTEUEHMsI KYTIOHHOTO MEepHo/ia) B COOTBETCTBUU C YCIOBUSIMH BBITYCKa
LIeHHOW Oymaru, U UCXOJs U3 KOJMYECTBA LIEHHON OyMmMaru Ha JlaTy HACTYIUIEHHS YKa3aHHOIO
CpOKa - ¢ YKa3aHHOU JaThl 10 Haubojee paHHel u3 nar:

. (haKTUYECKOTO UCIIONHEHUSI YMUTEHTOM 0053aTeIbCTBA;

. uctedeHuss 7 paboumx JHEH C JaThl HACTYIUIEHUS CPOKA HCIIOJIHEHUs 00s3aTenbCcTBa
poccuiickuMm >MuTeHTOM, 10 aHEBHOro cpoka (pabouue THU) C AaThl HACTYIUJICHHS CpOKa
HCIIOJIHEHUS 00513aTeNbCTBA MHOCTPAHHBIM SMUTEHTOM coruiacHo [Ipunoxxenuto 5 «IIpuzHanue u
o0eclieHeHHe ONepalMoHHON 1eOUTOPCKOM 3aJOKEHHOCTI.

[To ucredennn cpoka KBaIM(PUKAIUM JEOMTOPCKOW 3aI0JDKEHHOCTH MO IIEHHBIM OyMmaram
(4acTUYHOMY/ TOJIHOMY TOTAIlICHHI0 HOMHWHANA, KyMOHaM, NWBHUACHIAM H JIOXOJaM MO MasM
WHOCTPAHHBIX WHBECTUIIMOHHBIX (DOHIOB) KakK OMEPAI[MOHHOW, a TaK)Ke B CIIydae BBISBICHUS
WHBIX COOBITHH, TMPUBOISIIMX K OOECIEHEHWIO, CIpaBeNNBasi CTOMMOCTH OIpeneiseTcs B
cootBeTcTBUM C [Iprioxenusmu 3 u 4.

1.2. Ouenka CIIpaBeTMBOM CTOMMOCTH NeOUTOPCKOM 3aJI0JKEHHOCTH o
YaCTUYHOMY/TIOJTHOMY TIOTAIIEHUI0 SMHUTEHTOM OCHOBHOTO JOJiTa IO JOJTOBBIM IICHHBIM
OymaraMm ompejensercs B pa3Mepe, ONpeeieHHOM Ha JaTy HACTYIUJICHHS CPOKa WCIOIHEHUS
COOTBETCTBYIOIIETO 00s13aTENIbCTBA B COOTBETCTBUM C YCIIOBUSIMU BBINyCKa IIEHHON Oymaru, u
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UCXO0/s U3 KOJMYECTBA LIEHHOM OyMaru Ha J1aTy HaCTYIUIEHHUS YKa3aHHOT'O CPOKa - ¢ yKa3aHHOMN
JaThl 10 HanboJee paHHEH U3 aT:

J (aKTHUECKOT0 NCTIOTHEHUS SMUTEHTOM 0053aTebCTBA;

o UCTeUeHUs 7 pabouyux JHEW ¢ JaThl HACTYIJICHHsI CpOKa MCIIOJHEHMs 00s3aTelIbCTBa
poccuiickum 3MuTEeHTOM, 10 aHeBHOro cpoka (pabouue JHM) C AaThbl HACTYIJIEHUS CPOKa
UCIIOJIHEHUSI 00513aTeNbCTBA MHOCTPAHHBIM AMHUTEHTOM B mopske coryiacHo Ilpunoxenuto 5
«IIpu3Hanue u oOecLieHEHUE ONEPALUOHHOM NEOUTOPCKON 3a10J1KEHHOCTI.

ITo ucredyenun cpoka KBanudukauuu JeOUTOPCKON 3a0JDKEHHOCTH IO YaCTUYHOMY/IIOJTHOMY
MOTAIIEHUIO YMUTEHTOM OCHOBHOTO JIOJITA 110 JAOJITOBBIM IIEHHBIM OyMaraMm Kak OTepanroHHOMH,
a TaKXKe B CIIy4ae BBIABJICHHS HMHBIX COOBITHUMH, NMPUBOIAIIMX K OOECLEHEHUIO, CIIpaBeINBas
CTOMMOCTb OIIpelieNsieTcs B cOOTBeTCTBUU ¢ [Ipunoxenusmu 3 u 4.

1.3. I[I/IBI/II[GHI[I:I 10 aKOuAM, JOXO/[ IO magM MHOCTPAaHHBIX HHBECCTUIITMOHHBIX (bOHI[OB

OreHKa CrpaBeIIMBONM CTOMMOCTH JI€OUTOPCKOM 3a0JPKEHHOCTH TI0 BBIIJIATE JUBUIACHIOB I10
AKIMSIM OTIPEIEISIETCS ITyTeM YMHOKECHUSI:

L4 KOJIWYECTBA aKIUM BBIITYCKA, YYTCHHBIX Ha CUYCTC JCIO Ha [JaTy, Ha KOTOPYIO
OIIPEACIIOTCA JIMIa, UMCHOIIHUEC ITPABO HA IMMOJIYYCHHUC JUBUACHIOB,
L4 00BABICHHOTO pa3Mepa JIMBUACHAOB, IIPUXOAAIICTOCA HAa OJHY aKIIUIO COOTBCTCTBYIOH_[eﬁ

KaTeropuu (Tuma).

OreHka cripaBesIuBON CTOMMOCTH JeOUTOPCKON 33/10JKEHHOCTH TI0 BBIILIATE 10XO0Ja MO HasiMm
WHOCTPAaHHBIX HHBECTHIIMOHHBIX (DOHJIOB OTIPENENACTCS IyTeM YMHOKEHUS:

J KOJINYECTBA [1a€B MHOCTPAHHBIX HHBECTUIIMOHHBIX ()OHJIOB, YATEHHBIX Ha CUETE JETI0 Ha
JaTy, Ha KOTOPYIO ONPENENAIOTCS JIMLAa, HMMEIoLMEe IpaBO Ha MOJydyeHue aoxoja (mara
¢dukcanun);

J OOBSIBIIGHHOTO pa3Mepa A0X0a, IPUXOASIIETOCS Ha OMH Maii.

JlebuTopckas 3aJ0JDKEHHOCTh TI0 BBIIUIATE AMBHICHIOB MO AaKIMsSIM, [I0XO0Ja MO TasM
MHOCTPAHHBIX HMHBECTULIMOHHBIX (DOHIOB MpH3HAETCS B MOpsAnake coriacHo [lpunoxkeHuto 5
«IIpusHanue u 00eCleHeHHE OTIepaIlMOHHON TEOUTOPCKON 3a10THKEHHOCTI.

Ilo ucreyeHnu cpoka KBanM(HUKAIMU JIEOUTOPCKOW 3aJ0JDKEHHOCTH MO ILIEHHBIM Oymaram
(yacTM4HOMY/ TMOJIHOMY MOTAIIeHHI0 HOMHUHANA, KylOHaM, JMBHUJEHAAM U J0XO0JaM IO Masm
MHOCTPAaHHBIX WHBECTULIMOHHBIX (POHIOB) KaK OMNEpAllMOHHOM, a TakKe B CIIydae BBISBICHMS
UHBIX COOBITHH, NMPUBOJAIIMX K OOECLEHEHUIO, CIpaBeAJIuBas CTOMMOCTb OIpEAENseTcs B
cooTtBeTcTBUH ¢ [Ipmnoxenusmu 3 u 4.

Jlebumopckasa 3a001:4ceHHOCHMb, 603HUKAIOWAA NPU OPOOIEHUU/KOHCONUOAUUU AKWUIL WU
naee.

CrpaBeanuBas CTOMMOCTh J€OMTOPCKON 3aJ0KEHHOCTH, BO3HUKAIOIIEH MpPH JIPOOJIICHUU
JPOOJICHUS/KOHCOMUIAIMA aKIIUHA WIIM I1aeB OINpPEACISeTCS KaK CIpaBeJIuBas CTOUMOCTD
[EHHBIX OyMmar, Io/IeKaINX 3a4UCIICHUIO B X0/I€ IPOOICHHS IPOOICHUS/KOHCOIUIAINH aKIUii
WJIN 11acB.

[To wucreueHun cpoka KamupUKAMU JEOUTOPCKONW 3aI0JDKEHHOCTH, BO3HUKAIOIIEH TIpH
IpoOieHuU APOOICHUS/KOHCONMHUIAIUU aKI[Uil UK TTaeB KaK OMEPallMOHHOM, a TakKe B Cllydae
BBISIBIICHUSI HMHBIX COOBITHH, TPUBOAAIIMX K OOECIEHEHHWIO, CIpPaBEIJIMBas CTOMMOCTD
ompenenseTcs B cooTBeTcTBu ¢ [Ipunoxkenusmu 3 u 4.

Ilpouas oebumopckasn 3a00131ceHHOCHb (6 M. Y. COENKAM, RO KOMOPBIM HACMYNUIA HAUbo1ee
PAHHAA 0ama pacuemos)

CropaBe/uiBasi CTOMMOCTh OINEPAlMOHHON JeOMTOPCKOM 3aJ0JDKEHHOCTH, BO3HHKIIEH B
pe3ybpTaTe COBEPIIECHUS CICIOK ¢ UMyIiecTBoM DOH/Ia, 32 HCKITIOYSHHUEM C/IETIOK, COBEPIIAEMBIX
Ha CTaHJApPTHBIX YCIIOBHSX, O HACTYIUICHHs CpOKa €€ MOJIHOTO IOTAaIeHUs, YCTAaHOBICHHOTO
YCJIOBUSIMU JIOTOBOpa, ompenensercs B mopsake corjacHo [Ipwnoxenuto 5 «lIpusHanue u
o0eclieHeHHe ONepalMoHHON 1eOUTOPCKOM 3aJOKEHHOCTI.
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B cinydyae HeoOXOIMMOCTH MPOBOJIUTCS aHAIM3 U KOPPEKTHPOBKA CIIPABEAIMBON CTOMMOCTH
aKTUBOB, [IEPEUYMCIEHHBIX B IaHHOM ITYHKTE, corsiacHo [Ipunoxenusim 3 u 4.

ﬂeﬁumopcxaﬂ 3A001HCEHHOCMb RO 0CHEHCHBIM cpedcmeaM «6 nymu)

JlebuTopckast 3aJ0JDKEHHOCTD 110 IEHEKHBIM CPEJCTBAM:

- HepeYHCICHHBIM Ha OPOKEPCKUI CUET, B OTHOLLICHUH KOTOPBIX Ha 1aTy onpenenenus CHA
HE MOJIy4eH OT4eT OpoKepa, MOATBEP KIAIOIINN TTOITYYEHUE TEPEUNCICHHBIX JCHEKHBIX CPEICTB
OpokepoMm;

- NEPeYUCICHHBIM Ha pacyeTHbld cueT PoHJa (B TOM 4YMCIE CO CUETOB, Ha KOTOPBIX
pa3MenieHsl 1eno3uTtsel oHaa), B OTHOLIEHUH KOTOPBIX Ha aTy onpeneneHus CHA He nonydyeHa
BBINHUCKA U3 KPEAUTHOW OpraHu3aliy, MOATBEP)KIAIOIAs 3aUUCIIEHUE JICHEXKHBIX CPEACTB Ha
COOTBETCTBYIOLMI pacueTHbIi cueT DoHja,

— IIEPEYUCIIEHHBIM ¢ pacueTHOro cueta @oHja (B TOM 4YMCIE Ha CYeTa JJs pa3MEILEHus B
JIeTI03UThl), B OTHOIIEHUH KOTOPbIX Ha jaary ompeneneHuss CUA He mosdydeHa BbIIMCKAa U3
KPEAUTHOM  OpraHu3alud, [OATBEPXKAAIOIIAs  3a4MCICHUE  JEHEKHBIX CpPEICTB  Ha
COOTBETCTBYIOLIHUI pacueTHbI cyeT,

MPU3HAETCSI ¢ MOMEHTA CIIMUCAHMSI C COOTBETCTBYIOIIETO OAHKOBCKOTO (OpOKEpPCKOro) cuera u
OLICHUBAETCS B pa3Mepe IEepeurCIICHHBIX [JEHEXKHBIX CPEICTB B IMOpPSAKE COINIACHO
[Tpunoxennto 5 «[IpuzHanue n oOeclieHEHHE OTEPALMOHHON TeONTOPCKON 3aI0IDKEHHOCTH.
[Ipekpaiienue npu3HaHus yKa3aHHOM 1eOUTOPCKON 3aJODKEHHOCTH OCYIIECTBIISIETCS B MOMEHT
3aUUCIICHUS YKa3aHHBIX JEHEXHBIX CPEJICTB Ha COOTBETCTBYIOUIMI OAHKOBCKHUI (OpOKEpCKHUil)
cuer.

Kpeoumopckasn 3a001>cennocmo

[Ipu3Haercss B pa3mepe ee OcTaTKa Ha JaTy OIpPENEeIeHUs CTOMMOCTH YHCTHIX aKTUBOB. He
JUCKOHTHPYETCSI.

CropaBeyiiBasi ~ CTOMMOCTh  KPEAMTOPCKOW  3aJI0JDKEHHOCTH,  BO3HHUKAIOUIEW  TpH
IpoOJIeHNN/KOHCONUIAMN aKUUI WIM TaeB OIpeNeNseTcss Kak CIpaBe/yIiBas CTOMMOCTb
[IEHHBIX Oymar, MoIeKalIuX CIIUCAHHUIO B X0JIe IPOOICHNS/KOHCOMH AN aKIIUi UITH T1aeB.
Ecnu TouHas BenmmuMHa 00s3aTENBCTBA MO JOrOBOPY HE MOKET OBITh HAJEKHO ONpeseeHa Ha
naty omnpenenenuss CHA, nucnonb3yeTcss METO/ pacueTa 1o CpeJHel BeIMUYMHE 3a MocieaHue 6
MECsSI1IeB Ha OCHOBE CTAaTHCTUKHU YIpaBistollell koMnaHuu. Ilpu sToM, eciamn Takoi CTaTUCTUKH
HeT (Hampumep, cpopmupoBaH HOBbIM [IM® wim 3akiatodeH HOBBIM JOrOBOpP), TO BEIMYMHA
00s13aTeNbCTBA NMPUHUMAETCST K y4deTy Mo (akTy MojaydeHHus IokyMeHToB. Ilpu Hanmnuum
CTAaTUCTUKHU 3a J1Ba U Oosiee Mecsia (HO He OoJiee 6 MecsIeB) UCIIOIB3YETCSI METO] pacyeTa 1o
CpeaHeN BEIMYMHE.
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IMpuaoxenne 3. Meroauka omnpeaejleHUsi CHPaBeIIMBOH CTOUMOCTH O0eCIHeHEHHbIX
AKTHBOB

TepMI/IHLI H onpeacjieHus, UCIoJIbL3yeMbIC B HpHJIO)KeHHHX 3ud.

KonTpareHnT — u10, HEOCPEACTBEHHO CBA3aHHOE C aKTUBOM, BXO/SIIIUM B COCTaB UMYILIECTBA
[TN®D, u ypoBeHHb KPEAUTOCIIOCOOHOCTH/(PUHAHCOBOM HAIECKHOCTH/(DUHAHCOBOW YCTOMYHMBOCTH
TAKOTI'0 JIMILIa HENOCPEACTBEHHO BJIMSET HA CIPAaBEJIMBYIO CTOUMOCTh akThBa. KoHTpareHTamu
[MN® gBASIOTCS SMUTEHTHI LIEHHBIX OyMar, 3aeMIIUKH 110 KPeIUTHBIM JJOTOBOPaM, 1€OUTOPHI IO
noroBopam ¢ umymiectsoM [T @, apennatopsl, 0aHKH, KPETUTHBIE U HEKPETUTHBIE OPTaHU3AIUH
U TIpoure 00s13aHHbIe JinIa 1Mo akTuBam [TNO.

KpeauTHblii prcK — pUCK BO3HUKHOBEHHS IIOTEPh B PE3YJIbTaTe HEUCIIOJHEHHSI KOHTPAreHTOM
00513aTENIbCTB, a TAK)KE€ B PE3yJIbTaTe M3MEHEHHs OIICHKH KPEeIUTOCIHOCOOHOCTH (KPEAUTHOTO
pHCKa) KOHTpareHTa.

be3puckoBas craBka:

. B poccuiickux pyOnsx:

CraBka, ompezaensemass u3 G-KpUBOH, IOCTPOEHHOM [0 POCCUMCKUM TIOCYIapCTBEHHBIM
obmuranusam (KB/] MockoBckoil Oupku) — Ui 3al0JDKEHHOCTH CO CPOKOM JO IOTrallieHus,
MPEBBILIAIOIIMM | KaleHJapHbIH 1E€Hb.

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

3HayeHUEe CpOKa CTaBKU OIpPeeAeTCs 10 4 3HAKOB IOCIIE 3aIsTOM;

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

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

B orcyrcTBHM BO3MOKHOCTH ompezaeneHus akryanbHbiX 3HaueHuid Kb/ MockoBckoit Oupixu, B
KayecTBE BPEMEHHON allbTepHAaTHBBI OE3pHCKOBOM CTaBKM JJs ONpEAETeHHs CHpaBeATUBON
CTOMMOCTH aKTUBOB CO CPOKOM JO IOraieHus: He 6ojee 6 Mecs1eB MOXKeT ObITh HCII0JIb30BaHA
CTaBKa, pacCuMThIBaeMasi METOJOM HWHTEepHONSAUM  (HampuMmep, JIMHEHHON) Ha OCHOBE
noctynHbix ctaBok MosPrime nu6o ROISfix Ha gaty onpenenenus cnpaBeIMBOi CTOUMOCTH,
IUIsL 00SI3aTeNICTB €O CPOKOM moramreHust 1o | roga — Ha ocHoBe craBok ROISfix na mary
OTpesieNIeHUs] CIPaBeIIMBOM CTOUMOCTU. BBIOOp CTaBKM B OTHOILIEHUM aKTUBA YIIPaBIIAOIIas
KoMIaHus  o(opMisieT  MOTHUBUPOBAHHBIM  CYXJIEHHEM W  IPEIOCTaBIseT €ero B
Criennanu3upoBaHHBIN JEO3UTApUIL.

J B amepukaHCKMX JoJuapax:

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

JUid 3a0/DKEHHOCTHM CO CPOKOM JI0 TIOTallleHHs CBbIIIE | KaJleHJAapHOro [IHSA, HO HE
npesbimatomiuM 30 KaneHAapHBIX JHEH — HMHTEPIONSLUS CTaBKU MEXAY 3HAu€HUEM CTaBKH
SOFR u cTaBKoO#i 0 aMepUKaHCKMM IOCYIapCTBEHHBIM IIEHHBIM Oymaram” Ha cpok 1 Mecsil.
CraBka, nosydaroniasics METOAOM JIMHEHHOM MHTEPHOJSALNN CTAaBOK 110 aMEPUKAHCKUM

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

JInst 3aJ0JIKEHHOCTH CO CPOKOM JI0 TMOTAlIeHUs, HE MPEBBILAIOMNUM | KaJleHAapHbIA A€Hb —
craBka ESTR;

3 https://www.moex.com/msn/ru-rusfar
4 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/T extView.aspx?data=vyield
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JIns 3a0KEHHOCTH CO CPOKOM JIO0 TMOTalleHusl CBbIE | KaleHAApHOIrO [Hs, HO HeE
npeBblmaomuM 90 KaneHJapHBIX JHEW — WHTEPHOJSALUS CTaBKH MEXAY 3HAYEHUEM CTaBKU
ESTR u cTaBKoO#i 110 06IHTaInysaM eBpo30HHI ¢ peiitharoM AAA® Ha cpok 3 Mecsna.

CraBka, OJTy4aronascs METOAOM JIMHEHHOW WHTEPIIONISIIIMKA CTABOK 110 OOJIUTAISIM €BPO30HEI C
pedtuHrom AAA — Uil 3aI0JDKEHHOCTH CO CPOKOM J0 TOTalleHus, MpeBbimaromuMm 90
KaQJICHJIapHBIX JHEH.

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

®opmyJia 1. ®opmyJia JUMHEHHON HHTEPNOJISIIUA

RKDmin) ecnun Dm < Dmin

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

RKpmax, €C/M Dy = Dypax

rue:
Dm - cpok 10 morameHusi MHCTpyMEHTa m B rojax (Onpenensiercs ¢ TOYHOCThIO 10 4 3HAKOB
TIOCJIE 3aIsTON);

Dmin, Dmax - MUHUManbHbIA (MakCUMalbHBIA) CPOK, Ha KOTOPBI OIpPENIEIEH YPOBEHb
IIPOLICHTHBIX CTABOK OECKYIOHHOM JJOXOJHOCTH MOAXOASIIMX (PEeIeBaHTHBIX) FOCY1apCTBEHHBIX
[IEHHBIX Oymar, B rojax (OnpeaenseTcs ¢ TOYHOCTHIO 10 4 3HAKOB TIOCIIE 3aIsTON);

V+1, V-1 — Hanbonee 6mm3kuit Kk Dm cpok, Ha KOTOPBIN U3BECTHO 3HAUYEHUE KPUBOM OECKYIIOHHOM
JIOXOJIHOCTH, HE MpEBbIIAONINH (ITpeBpliatonuiil) Dm, B rogax (onpenensieTcst ¢ TOUHOCTBIO J10
4 3HaKOB MOCJIE 3aIATON);

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

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

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

B nensix npuMeHeHus HacTosIeld METOAMKHU JUIsi MOHUTOPHHIA NMPU3HAKOB OOECUEHEHUS U
coObITHI nedonTa, a Tak e JUIs ONpeNesIeHUs] YPOBHSI PEHTHHIra C IENbI0 MOCIEAYIOIIEro
onpeneneHus BennurH PD HCHONb3yI0TCS pEUTHHTH CAEAYIOIUX PEUTUHTOBBIX ar€HTCTB IPU X
HaJIWYNU:

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

5

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

Jedoar - BbIsIBICHHE COOBITHI, MPUPABHUBAEMBIX K e(OJITY U YCTAaHOBJICHHBIX B pazjeine 3
HacToduero [IpunoxeHus 1 OTCYTCTBUE YpPEryJIMpOBAaHUS CUTYallUU B CPOKH, OIpEAEIsEMbIE
OTJIEJIbHO JJIs1 Pa3HOTO BUJIA aKTUBOB/00SA3aTENbCTB.

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

OnepanuoHHas Je0UTOPCKAs 3a10/IKEHHOCTh — JCOUTOPCKAs 330/ KEHHOCTh, OTBEYAIOIIast
KpUTEpHUsAM, YCTaHOBJICHHBIM B l[lpunokeHun 5, a Takke WHBIM 4YacTsM Hactosmux [IpaBun
onpeaeneHus CHA miis npu3HaHUs 3a107KEHHOCTH ONEPAIMOHHOM.

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

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

CnpasemyiuBasi cTouMoCTh npu3Haercs pasHoii 0 (Hy.ro):

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

— IS TOJICBBIX IIEHHBIX OyMar M JICTO3UTAPHBIX PACIIMCOK SMHUTEHTA, HAXOISAIICTOCS B
COCTOSIHUM OaHKPOTCTBA, 32 MCKJIIOUYEHHUEM CIy4yaeB HaIU4Us MyOIMYHBIX KOTHPOBOK ITHX
Oymar u00 oTueTa OIEHIIMKA Ha JaTy IMOCJe Havyaia mporecca 0aHKpOTCTBA U HE paHee 6
MecsLeB 10 MoMeHTa pacueta CHA.

— s TpeOoBaHMI Ha BHIIIATY OOBSBICHHBIX TUBUCHIOB.

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

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

B uHBIX cnyyasx BO3SHHUKHOBEHHS MPU3HAKOB OOECIICHEHMS II€HHbIE OymMaru OLEHWBAIOTCS B
COOTBETCTBUH C METOIUKAMH, ITPETYCMOTPSHHBIMU B HacToseM [IpuioxeHnn.

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

. JICHE)KHBIE CPEJICTBA HA PACUETHBIX CUETAX U BO BKJIAJIAX;
. neOuTOopcKas — 3aI0JDKCHHOCTh, HE  TPU3HAHHAs/ TepecTaBIlas  MPU3HABATHCS
ONEPALMOHHON B COOTBETCTBUH C [Ipuinoxenuem 3J;
. IIeHHbIe OyMmarw, CIpaBelJIiBas CTOMMOCTh KOTOPBIX OIICHHUBAETCA C NPUMEHEHUEM
HIKETIEPEUHCIIEHHBIX MO/JIENEH OLIEHKHU 2 U 3 YPOBHS UEpapXuu, a UMEHHO:

— wMogens CAPM;

—  MoJenu Jyuis oonuranuii 3-ro ypoBHSI.
. JIEHEKHBIX CPEJICTB, HAXOMSIMIUXCSA y MPOPECCHOHATBHBIX YYACTHUKOB PBIHKA I[EHHBIX
Oymar (Opokepa)

VYnpasinsmonas KOMIaHUS CAMOCTOSTEIBHO TPOBOJUT TECTUPOBAHUE HAa 0OECIIEHEHNE
TecTupyeMbIX aKTHBOB.
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OneHka KpeAUTHOTO PUCKA UCIIOJIb3YETCs IJIsl pacyeTa ClipaBeJIMBOM CTOMMOCTH akTUBOB. [1pu
STOM B 3aBHUCHUMOCTH OT CTEMEHM BIIMSHUS KPEAUTHOTO PUCKA Ha CIPABEIJIMBYI0 CTOMMOCTH
Tectupyemble akTUBBI KJIACCU(DUIUPYIOTCS HA CIEAYIOIINE CTANH:

. cTaHgapTHbIC (0€3 IPU3HAKOB 0OCCIICHEHU);
. oOecuieHeHHbIe (0e3 HacTyIuIeHus nedoinTa);
. aKTHBBI, HAXOJAIIUECS B edoTe.

IlepeyeHb AaKTHBOB, WCHOJb3YeMbI I YKAa3aHHBIX CTAaMd  3aJ0JI)KEHHOCTH,
CrpaBeJINBAs CTOMMOCTh KOTOPbIX KOPPEKTHUPYETCSl HA pa3Mep KPeIUTHOI0 pucKa:

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

o JlebuTopckasi 3aJ0JDKEHHOCTh B ClIydae OINPENEICHUs CIPaBEAIMBOW CTOMMOCTH
TAaKOM 3aJl0JDKEHHOCTH C HCHOJb30BAHMEM METO/a NPUBEACHHOM CTOMMOCTH OyayIiux
JICHE)KHBIX MOTOKOB (32 MCKIIIOUEHUEM JIENIO3UTOB, a Takke JeOUTOPCKON 3aJ0KEHHOCTH 10
HE3aBEpPLICHHBIM CAEJIKaM KyIUIU-poJaku 1eHHbIX Oymar (T+), caenkam PEIIO u cnenkam c
MIPOM3BOJHBIMU  (PMHAHCOBBIMM ~HMHCTPYMEHTAMU TOPSIOK OIpENEiIeHUs] CIpaBeIMBON
CTOMMOCTH, KOTOpbII ycraHOBiIeH B Hacrosummx IlpaBunax onpepenenus CYA) (manee —
JlebuTopckast 3aJ0KEHHOCTh 110 METOTY MTPUBEAEHHON CTOMMOCTH OYAYIIUX TOTOKOB )

O0ecuenennbie (0e3 HacTynIeHUs Ae(oJITa), a UMEHHO:

.HGHG)KHBIG CpCAcCTBa HAa CUCTAX U BO BKJIaAax;

¢ JloJIrOBbIE MHCTPYMEHTHI (B CiIy4ae OTCYTCTBUS LI€H, MO3BOJIAIOLIMX OINPENEIUTh
CIpaBeUIMBYIO CTOMMOCTD Ha j1aty onpenenenus CHA);

elIpaBa TpeGoBaHUs M3 KPEAMTHBIX JOTOBOPOB U JIOTOBOPOB 3aiima (B cilydae, eciu
3aiiMOJIaBIIEM 110 JI0roBopy BbicTynaer ®oun);

e Jlebutopckas 3a0JKEHHOCTb;

AKTHBBI, HaxXoAsIIMecs B Ae(oJiTe, a UMEHHO:
o Bce Bubl akTHBOB, HaxosIMeECs B AedoTe.

Jnsa uenel HacTosAmEd METOAMKH, KOHTPAareHTbl — WHAWBUAYAIBHbIC IIPEINPUHUMATEIN
MIPUPABHUBAIOTCS K KOHTPAreHTaM — (pU3n4ecKuM JIUaM.

Jly1st onepalinoHHOM 3a/I0JPKEHHOCTH BHJIOB, YKa3aHHBIX B HacToAmUX [IpaBmiax ompeneneHus
CYA, ouieHka, mpeaycMOTpeHHas B pazjene | He MPOBOIUTCS, IPU COOIIOIEHUHU TpeOOBaHU IS
MIPU3HAHMS 33]J0JDKEHHOCTH B KaU€CTBE OMEPAIIMOHHOMN.

Pa3nea 1. CrannaprHble akTUBBI (0€3 NPU3HAKOB 00eCHICHeHUS)

1.1. Ouenka JIeOMTOPCKOM 3aM0IKEHHOCTH TO METOAYy NPHUBEIEHHON CTOMMOCTH
OyAyUIMX MOTOKOB PACCUUTHIBAETCS CIEAYIOIIUM 00pazoM:

dopmy.ia 2°:
Pn
La+rrmy))

PV = Zg: T(Tl)/365 (1 - LGD * PD(Tn)) ,

20e

PV — ciipaBeuinBasi CTOMMOCTb aKTUBA,

® B ciyuae ucnonbzosanus nokasarens Cost of Risk (COR) st OlleHKH KPEMTHOTO PHCKA KOHTPAreHTa,
npousseaenne PD*LGD 3amensercs Ha nokaszarens COR.
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N - KOJIMYEeCTBO AEHEKHBIX TTOTOKOB /10 1aThl MMOTAIIEHHs aKTHBA, HAYMHASI C JaThl ONpe/IeTICHUS
CYA;

P,, - cymMa n-oro JE€HEKHOTO OTOKa (MPOIIEHTHI U OCHOBHAS CyMMa);

N - MOPAIKOBBII HOMEP JEHEKHOTO MOTOKA, HaUMHas ¢ faThl onpeaeneHus CUA;

R(T(n)) — 6e3puckoBas craBka Ha cpoke T(n), ompenensemMas B COOTBETCTBUU C IMOPSIKOM,
YCTaHOBJICHHBIM B pazzene «O0Ire noJ0KeHUs»;

T(n) - kosmyecTBO aHEH OT maThl onpeaeneHuss CHA 1o naTel n-oro ACHEKHOro motoka. B gary
MOTAIICHHUS ICHEXKHOTO oTOKa 3HaueHue T(n)=0;

PD(Tn) (Probability of Default, BepositTHocTh edoiiTa) — BEpOSATHOCTD, C KOTOPOH KOHTPAreHT B
tedenue T(N) gHEH MOKET OKa3aThes B coctosHuu aedoinra. Bepostaocts aedoara PD(T(n))
OIIPEEIISAETCS C YUETOM I0JI0KEHUH, YCTaHOBIEHHBIX B [Ipunoxxenun 4

LGD (Loss Given Default, morepu npu aedoire) — 105151 OT CyMMBI, TIOJIBEP)KEHHON KPEIUTHOMY
PHUCKY, KOTOpas MOXXET OBbITh MOTepsHa B ciy4yae naedoiTa KOHTPAreHTa; ONpeAeNseTcs B
COOTBETCTBHH C TIOPSIIKOM, YCTaHOBIICHHBIX B [Ipuioxenuu 4.

[TpomesxyTOouHBIC 3HAUEHUS pacyeTa MPUBEACHHON CTOMMOCTH ISl KaKJ0TO IEHE)KHOTO MOTOKA,
CKOPPEKTUPOBAaHHBIC HA BEJIMYMHY KPEJAUTHOTO PUCKA HE OKPYTIISIOTCS.

Paznen 2. Ouenka aktuBoB. Odecuenenue 6e3 aedoJra.

2.1 [Tpy BOSHWKHOBEHHMH COOBITHS, BEAYIIETO K OOECIEHEHUIO, CIIPABEIIUBAs CTOMMOCTH
JIOJITOBBIX MHCTPYMEHTOB (B Clyyae OTCYTCTBHSI IIEH OCHOBHOI'O PhIHKA Ha ATy OMpeesieHus
CYA w 1eHbl, pacCUMTaHHOW HAOIIOAaEMBIMU UCTOYHHKaMU uHpopMmarmu (B T.4. HKO AO
HP /1), no3Bositoiieit onpeaenuTs CripaBelInBYI0 CTOMMOCTG Ha 1aTy omnpeaeneHus CHA), B Tom
YHUCJIe JICHEeXKHBIX CPEACTB Ha CYETaX W BO BKJIAJIax, CHpPABEMJIMBAsi CTOUMOCTb JEOMTOPCKOM
3aJI0JDKEHHOCTH, TIpaB TpeOOBaHUs MO JIOTOBOpPaM 3aiiMa M KpEeIUTHBIM JOTOBOpaM (B cliydae,
€CJIM 3aiiMOJIaBIIEM I10 J1OTOBOpY BbIcTynaeT MoH/I), onpeaensieTcsi B COOTBETCTBUH C METOJAOM
KOPPEKTUPOBKHU CIPABEIMBON CTOUMOCTHU corjiacHo [Ipunoxenuto 4.

2.2 TecTupyembie akTUBBI TTOABEPTAOTCS 00ECIIEHEHHIO, €CJIM UMEETCS OJTHO UITM HECKOJIBKO

COOBITHMH, KOTOpbIE MOTYT OKa3aThb HETaTMBHOE BIMSHHME HA OKUIAaeMble Oyayliue NEeHEKHbIE
MIOTOKHU I10 HUM (JaJiee — «HETaTUBHBIE COOBITUSI).

2.2.1 TlpusHaku oOeClicHeHHS aKTHBA (KOHTPAreHT — IOPUINYECKOE JTUIIO):

1) CHm>XeHue BHEUIHETO KPeIMTHOTO peHTHHIa KOHTpareHTa.

JIaHHBII MYHKT NIPUMEHSETCS U1 KOHTPAareHTOB, UMEIOIINX BHEIIHUM KPEIUTHBINA PEUTHHT.
Wudopmanus 0 CHIKEHUM KPEAUTHOTO PEUTHHra OTCIEKHMBAETCS Ha calTaX PeHTHHIOBBIX
areHTCTB U B CpeACTBaX MaccOBON MH(pOpMAaIUH.

[TonTBepxkaeHueM  HEOOXOAMMOCTH  OOECIICHEHUS  TECTUPYEMOro  aKTHBAa  SIBJSIOTCS
3HAYUTENIbHbIE (PMHAHCOBBIE 3aTPYIHEHUS! KOHTPAreHTa, BHIPA)KEHHBIE B TOM, YTO €r0 BHEIIHHUM
KPEIUTHBINA PEUTUHT CHU3WICA Ha 3 1 OoJiee CTYIeHN ¢ MOMEHTa MOoCJeIHeH 1aThl mepecMoTpa
pENTHHTa, B CIIy4ae €CIIM 9TO HE BBI3BAHO CHM)KEHHEM pelTuHra Poccuiickon denepanuu.

Jns 00s3aTenbCcTB B HALMOHAIBHOM BallloTe, YXYALIEHHE pEHTHHIa, NPHUCBOSHHOIO IO
MEXIYHapOJAHON IIKajJe B MHOCTPAHHOM BaJlOTE HE YUMUTHIBA€TCS B KauyecTBE IpPU3HAKa
oOeclieHeHHs] B clly4yae, e€clid OHM OOYyCIJIOBJICHBI OOIIMM YyXY/IIIEHHEM CTPAHOBOW OLIEHKU B
CTpaHE€ OCHOBHOM [1€ATENbHOCTH/PETUCTPALMU KOHTpPAreHTa. YXyJAlIeHHe peHTHHra OJHUM
PEUTUHIOBBIM areHTCTBOM, paHee IPOU3BEACHHOE JPYIMM PpEWTHHIOBBIM areHTCTBOM U
YUTEHHOE B KauecTBE COOBITHS, BEAYIIEr0 K OOECLIEHEHUIO, HE YUUTHIBAECTCS, €CIU MPUUYUHON
YXYIIIEHUS SIBJISETCS OTHO U TO K€ COOBITHE.

[Tpu ananmze yxe 00eclieHeHHON 3a/I0JKEHHOCTH YIUTBIBACTCS IS JAIbHEUIIIET0 00ECIICHEHUS
MIOHM)KEHUE PEHTHHIAa areéHTCTBOM, KOTOpPOE B PE3yJbTaTe MOHM)KEHUS IPHUCBOWIO PEHUTHUHT
BBIIIE, YEM HCIIOJIb3YEMBIH, NN PAaBHBIN €MY.

OT13bIB pedTHHra (3a MCKIIOYEHHEM CJIy4aeB, KOI/Ia KOHTPAreHTy MPHUCBOCHBI PEUTHHIU
HECKOJIbKUX PEUTHHIOBBIX areHTCTB U OT3bIB PEHTHHIA HE SBISETCS CIEICTBUEM YXYIIICHUS
KPEAUTOCIIOCOOHOCTH KOHTPAreHTa).

44



2) Tekymas wu/wium Oyaymias HECHOCOOHOCTh (IT0 MHEHHIO YIPaBISIOMICH KOMITAHUH)
KOHTpareHTa oOCIy>KMBaTh (MHAHCOBBIE 0053aTENbCTBA, OCHOBBIBAIOUIASACA HAa OIHOM U3
HWDKEIIEPEUMCICHHBIX KPEIUTHBIX COOBITMH MM HMX COBOKYIIHOCTH, 3a HCKJIIOUCHMEM, KOrja
JaHHBIE COOBITUSI BOSHUKIIN B CIIEICTBHH CAHKIIHIA:

- HEUCIOJHEHHbIE WJIM OTJOXKEHHbIE BBIIIATHl IMPOLIEHTOB WJIM OCHOBHOIO J0jira IO
KOHTPAKTHBIM 0053aTeNIbCTBAM (32 HCKJIIOUYEHHEM MPOMYHICHHBIX BBIIJIAT, JOMYCTHMBIX
JBTOTHBIM IIEPUO/IOM, YKa3aHHBIM B JIOTOBOPE);

- BCTYIJICHHE B CHJTy OTOBOPKH O JJOCPOYHOM HACTYIJIEHHUH CPOKA UCIIOJHEHUS 00s3aTeIbCTBA B
CBSI3U CO BCTYIIJICHUEM B CHIIy OTOBOPKH O JOCPOYHOM HACTYIVIEHUH CPOKA UCIIOJIHEHHUS JIF000Tr0o
U3 APYrUX aHAJIOTHYHBIX 00s13aTeIbCTB (KPOCC-aKceepars);

- BCTYIIJICHHE B CHJTy OTOBOPKH O JOCPOYHOM HACTYIUIEHHH CPOKA UCIIOJIHEHUS 0053aTeNIbCTBA B
CBSI3U ¢ 00BsIBIICHUEM J1e(hoIITa IO TF0OOMY PYroMy aHAJIOTHIHOMY 00513aTEIbCTBY KOHTPAareHTa
(kpocc-nedonr);

- OTKa3 WJIM MOPATOPHii, MPH KOTOPOM KOHTPAreHT OTKAa3bIBAETCSI OT COBEPILEHUS IUIaTeka WIN
OCIIapUBaeT IOPUAUUYECKYIO CHITy 0053aTeIbCTBA;

- PeCTpyKTypH3auus 3aJ0JKCHHOCTH, MOBJIEKIIAs 32 COOOH OJHOCTOPOHHUN OTKa3, OTCPOUKY
WIM U3MEHEHHe Trpaduka MOrameHus 3aJ0JDKEHHOCTU W/WIM U3MEHEHHE MPOLIEHTHOM CTaBKH,
MPE/IoIararoliee MeHee BHITOAHbIC I KPETUTOPOB YCIOBUS;

- IPEJOCTaBIIEHUE KPEIUTOPOM YCTYIIKH CBOEMY 3aEMILHUKY B CUIy 3KOHOMUYECKHUX IPUYUH WIH
JIOTOBOPHBIX YCIIOBUH, CBSI3aHHBIX ¢ (PMHAHCOBBIMHU 3aTPYIHEHHUSIMH 3TOTO 3a€MIIHKA, KOTOPYIO
KpEUTOp HE MpeocTaBUl Obl B UHOM Cllydyae (B TOM YHCJIe PECTPYKTYpU3aLUs 3a10JKEHHOCTH
C YMEHBIICHHUEM CTaBKH, IMPOJOHTAIMEH 3aJ0JDKEHHOCTH WM OTCPOYKOH BCEX HIIM YaCTH
TIJIATEXKEH ),

- UHBIE COOBITHSI, OTIpeIeIsieMble Y TIPaBIISIFOIIEH KOMITAaHUEH.

3) Hanmume nadopmarin o BO30yXKI€HUH MPOLEAYphl 0aHKPOTCTBA KOHTPAreHTA.

Hcrounuk nnpopmanuu — Enunslit GpenepanbHblil peecTp cBeieHUil 0 6aHKPOTCTBE MO aJpecy
http://bankrot.fedresurs.ru.

[TonTBepxaeHneM HE0OX0AUMOCTH 00ECIIEHEHHSI TECTUPYEMOI0 aKTHBA ABISAETCA O(PUIIMATbHOE
OITyOJIMKOBaHUE PEIICHUs O Hayalle MPUMEHEHUs K KOHTPareHTy Mnpoueayp OaHKpOTCTBA - CO IHS
OIyOJIMKOBaHUS COOOILEHUs IO aThl, MPEALIECTBYONIEH faTe omyOIMKOBaHUs COOOIIEHUs 00
OKOHYaHUM MPUMEHEHHUS MpoLieTyp OAHKPOTCTBA UITU JINKBUAALIUH.

4) OT3bIB (aHHYJIMPOBAHME) y KOHTpPAreHTa JIMLEH3UU 10 OCYIIECTBIEHUIO OCHOBHOI'O BHJA
NEeSATeNIbHOCTH (32 WCKIIOYEHHEM CiydaeB, KOrja JIMLIEH3Us CJAaeTcsi KOHTPareHTOM
JO0OPOBOJIBHO).

Wctounuk wuHbopmanuu — oQUUUAIBHBIA CalT KOHTpareHTa, a TakkKe Ha OCHOBaHHUM
uHpopMannu, OnyOoJIMKOBAaHHOH B CIEIYIOIUX JOCTYIHBIX HCTOYHUKAX:
https://www.e-disclosure.ru/;

https://www.moex.com/;

https://www.cbr.ru/

2.2.2 Ilpusnaku oOeclieHeHUs aKTHBa (KOHTPAreHT — (pu3nyeckoe JIMIo):

2.2.2.1 Hanmume nHpOpMAanuu 0 BO30YKICHUN PO yphl 0aHKPOTCTBA KOHTPAreHTa.
Hctounuk nnpopmannu — Enunslit GpenepanbHbIi peecTp cBeleHUi 0 6aHKPOTCTBE MO ajpecy
http://bankrot.fedresurs.ru.

[TonTBepxeHneM HE0OX0AUMOCTH 00ECIIEHEHHSI TECTUPYEMOT0 aKTHBA ABISAETCA O(pUIIMATbHOE
OITyOJIMKOBaHUE PEIIeHUs O Hayalle MPUMEHEHUs K KOHTPareHTy Mnpoueayp 0aHKpOTCTBA - CO IHS
OIyOJIMKOBAaHUS COOOILEHHS IO 1aThl, MPEALIECTBYIONIEH aTe omyOIUKOBaHUS COOOIEHHs 00
OKOHYaHUM MPUMEHEHUS MpoleTyp OAHKPOTCTBA WU JINKBUAALIUH.

B cnywae momyyenus uHpOpManMM O BOCCTAHOBIIEHHH IIATEXECIIOCOOHOCTH U COXPaHEHHHU
3TOro CTaTyca B T€YEHHE CpOKa He MeHee 6 Mec. 00eCIieHEeHNE TPEKPAIaeTCsl.
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2.2.2.2 Tlosnenne y VYmpaisiomed KOMIaHud HWHPOpPMAIMKM 00 HCIOTHUTEIHPHOM
MPOU3BOJICTBE B OTHOIICHWH (PU3UYECKOTO JMIa B 00BEME, BIHSIONIEM Ha CIIOCOOHOCTH
(bu3nuecKoro uua o0CIyKHUBaTh CBOU 0053aTEIbCTRA.

2.2.2.3 TlosBenue y YpaBisromed KOMIaHuu HHGOPMAITUU O BO30YKICHUH YTOJIOBHOTO JIelia
B OTHOIICHUH (PU3UUECKOTO JINIIA UIH OOBSBIEHUU €T0 B PO3BICK;

B cnyyae mpocpodku 1o OZHOMY U3 O0S3aTENBCTB JOJDKHHKA OOECIIEHEHHIO IOJUIekKAT BCE
TECTUPYEMbIE€ aKTUBBI, B KOTOPBIX JIaHHOE JIMIIO BBICTYyMaeT koHTparentoM ®@ounpa. [lpu stom B
pacuere crpaBeIMBON CTOMMOCTH 00ECIICHEHHBIX aKTHBOB IAaHHOT'O KOHTPAreHTa UCTIOIb3yeTCs
KOJMYECTBO JIHEH MPOCPOUYKH, COOTBETCTBYIOLIEE JIEHEKHOMY TIOTOKY C HaumOOJbIIeH
IIPOCPOYKOM.

2.2.3 B orHomeHuu GU3NYECKUX U FOPUIAYECKHUX JIHI]

Hapymenue cpoka HCIIOJNHEHHS O0053aTelNbCTB Ha MEHBUIMM CpPOK, YEM OINPEAENIECHO s
npu3HaHus gedonra, HO OOJBIIMNA, YeM [UIsi TpU3HAHHUS JEeOMTOPCKOW 3a70KEHHOCTH
onepaunonHoi. [Ipu sToM Ympapisromas KOMIIaHUS UMEET MPaBO HE CUYUTATh OOECIICHEHHOU
3aJI0JKEHHOCTh (Kpome 00s3atenscTB 1o onepanusM Ha peiHke PEIIO u ¢ mpousBoaHbIMU
MHCTPYMEHTAMM), MPOCPOUYEHHYIO Ha OJUH J€Hb, B CIIy4ae HAJIWYUS JTOKYMEHTOB (KOMHIi
JIOKYMEHTOB), CBUJICTEIILCTBYIOLINX O CBOEBPEMEHHOM HCIIOJHEHUH 00sI3aTENIbCTB; pEIIeHne 00
OTCYTCTBHHM OOecIieHeHUsI 0o(pOpMIIIETCS MOTHBHUPOBAHHBIM CYXICHHEM YIIPaBISIOMICH
KOMIIaHUEM.

2.3  OOecueHeHHE IO PAa3TMYHBIM aKTHBaM, OTHOCSIIMMCS K KOHTPAareHTy.

B cnyuae Bo3HUKHOBEHUSI 00ECIIEHEHHS 10 OTHOMY aKTUBY OCTaJIbHbIE AKTUBBI, OTHOCSIIIHECS K
KOHTPAreHTy, TAK)KE CUUTAIOTCSI 00ECIIEHEHHBIMH.

Kpome cinyuaes:

. HAJINYHS PHIHOYHBIX KOTUPOBOK IO TOPTyEeMOM 33JJ0JDKEHHOCTH KOHTPAreHTa/SMUTEHTA;
. HE3HAYUTeNbHON Mo pazMepy (MeHee 1% ot oOmieii 3agomkeHHoctd U MeHee 0.1% ot
CYA ¢onga) 3a70KEHHOCTH, OCHApUBAaEMOl KOHTPAareHTOM — JI0 MOMEHTa IOJIy4EHHUS
WCIIOJIHUTENBHOTO JIUCTA;

. OCIIApUBAEMON 3a/I0JDKEHHOCTH M0 TEHSAM M wTpadaM — OO0 MOMEHTa MOJyYEHHS
WCIIOJTHUTENBHOTO JIUCTA.

2.4 JIOKyMEHTBI, TIOATBEPKIAIOIINE TIPU3HAKN 00CCIICHEHHS.

B ciydae BbIsBIeHMS TPU3HAKOB OOECIICHEHUS B OTHOILIEHWHU aKTHBA YIPABISIONIAS KOMITAHUS
odopmIIIeT BHYTPEHHUH TIOKYMEHT, COJIep KAl

- CBeZICHUs 00 aKTHBE, CIpaBeIIMBasi CTOUMOCTb KOTOPOTO MOAJIEKUT 00ECLIEHEHHUIO;

- UH(OpPMAIIMIO O BBIIBJICHHOM IpH3HAKe 00ECHEHEHHs C YKa3aHHEeM MCTOYHMKa MH(pOpMaluu
win o ¢akTe MPOCPOUKHU 005I3aTENbCTBA;

- nH(opmanno 00 KUCIOIB3YyeMOM KOPPEKTUPOBKE CIPABEUIMBON CTOMMOCTH ¢ OOOCHOBAaHUEM
MIPUMEHEHUS BHIOPAHHBIX KOO PUIIMEHTOB AJIs pacyeTa (B CIydyae ee UCTIOIb30BaHus);

- ”HGOPMAIUIO O HATMYUN 000CHOBAHHBIX PUYHMH HE IPOBOJIUTH KOPPEKTUPOBKY CIPaBEIUBON
crouMoctu akTuBoB [T D.

VYnopapndomas KOMIIaHUS COCTaBJIIET TAaKOHM BHYTPEHHUH JOKYMEHT Ha JaTy BBISBICHUSA
MIPU3HAKOB 00ECIIEHeHUs U HarpaBiisieT ero B Crnenuaiu3upoBaHHbIA 1€NO3UTAapUid HE MO3/HEe
OJIHOTO paboyero JIHs, CIETYIOIIEro 3a JaTOW BhISBICHUS IPU3HAKOB 00ECIIEHEHUS.

2.5 BrIxon u3 cocTossHUsI 00€CIEHEHUS

VYnpasinsronias KOMIaHUS UMEET MPaBo MPEKPATUTh CYUTATh 33J0JKEHHOCTh 00ECIICHEHHOM:
25.1. Jlng ropuad4ecKux JuIl;

2.5.1.1. Jliia oGecrieHeHns U3-3a MOHMKEHHsI PEUTHHTA - B CIIy4yae MOBBILIECHUS peTHHra
KOHTpareHTa, KOTOpBI paHee ObLT MOHIKEH, MO0 COXpaHEHHs] PEHUTHHra CO CTaOMIBHBIM
IIPOTHO30M B T€YEHUE CPOKA HE MEHee 12 mecsaues.

25.1.2. Jnis obecrieHeHUs W3-3a OTEPH JTUICH3UU — B CIIydae BOCCTAHOBJICHHS TUIICH3UN
00 MOJIy4YEHUs JTUIEH3UU Ha ATOT K€ WIM WHbIE BUABI AESTEIbHOCTH; BBIXOJ U3 COCTOSHUS
o0eclieHeHHs] BO3MOKEH TOJIBKO B CIydae MOJYUYEeHHUsI He MEHee YeM JBYX KBapTaJbHBIX OTUETOB
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WJIM TOAOBOI0 OTYETA O ACSITeIbHOCTH KOHTPAareHTa B HOBOM KauecTBe, TPH ATOM B ACITEITbHOCTH
JOJKHBI OTCYTCTBOBATh MHBIC TPU3HAKU OOCCIICHEHHUS.

25.13. Jliga Bcex ciydaeB - B Cllydae M3MEHEHHs COCTaBa aKIMOHEPOB, KOTJa HOBBIC
aKIMOHEPHI CYIIECTBEHHO YJIYYIIAlOT OIEHKY BO3MOXKHOU MOJICPKKH KOHTparcHra. JlaHHOE
NeiicTBHE JOIKHO ObITh 000CHOBAHO MOTHUBHUPOBAHHBIM CYXKJIEHHUEM Y PaBISAIONIEH KOMIaHHUH.
2.5.2. B otHomeHnH (HU3NYECKUX JIUIL:

2.5.2.1. Jlnst obGectieHeHust u3-3a MHPOPMAIIMK 00 MCIOJHUTEILHOM IPOU3BOACTBE — B
ClIydae MOTaICHHs 33/I0JDKEHHOCTH 110 UCIIOJIHUTEIBHOMY ITPOU3BOJICTBY.

2.5.3. B oTHoIICHUY IOPUANICCKUX ¥ PU3UUECKHUX JIHII.

253.1. Jiis oOectieHeHns n3-3a HapYIICHHsI CPOKOB UCITOTHEHUS 00s13aTENIbCTB — B CITydae
MOJIHOTO MCIOJHEHHs] MPOCPOYEHHBIX 00s3aTENIbCTB U HE MEHee 4eM 6 Mec. 00CIyKUBaHUs
3aJI0JDKEHHOCTH 0€3 TPOCPOUEK, MPEBBIIAOIINX CPOK, TO3BOJISIOIINN OTHOCUTD 3310JKEHHOCTh
K omepanuoHHON. B cimydyae Hanuuusg AOKYMEHTOB (KONMUI JTOKYMEHTOB) O CBOEBPEMEHHOM
WCIIOJIHEHUU 0053aTeIbCTB U PEATbHOM HCIOJHEHUU 0053aTeNbCTB B TEYCHHE 3 JTHEH mocie
HACTYIUICHHUS] CPOKa KOHTPAreHT TaKKe MOXKET ObIThb BBIBEJCH W3 COCTOSHUS OOECIICHEHMS,
JTAHHOE JICHCTBUE JIOJDKHO OBITh OOOCHOBAaHO MOTHBHPOBAHHBIM CYKICHHEM Y IIPaBIISIFOIICH
KOMITaHUH.

2.5.3.2. B cinydae momydenuss MHQOpPMAUH O MpPEKpalleHHH CyaeOHOT0/YroJIOBHOTO
MpeciieIOBaHUs KOHTpareHTa myTeM OIpaBIaTeIbHOIO MPUTOBOpa MO0 MpekpaieHus aena. [Tpu
3TOM B CJIy94ae MHPOBOTO COTJIAIIICHHS MKy KOHTPAr€HTOM U UCTIIOM Y IIPABJISFOIIAsT KOMITAHUS
00s13aHa MPOBECTHU OLIEHKY (PMHAHCOBOT'O COCTOSIHUS C YY€TOM M3BECTHBIX WM MPEIoIaraeMbIX
YCIIOBUH MUPOBOTO COTJIAIIICHHUS.

2.5.3.3. Jlnst  00s13aTeIbCTB  KOHTPAreHTa, KOTOPhIE CTaM OOCCIICHCHHBIMH H3-3a
HapYIICHUS YCIOBUH OOCTY)KHUBaHUS TIO0 JAPYTUM 0053aTeNbCTBAM KOHTPAareHTa, — B CIIy4ae
MOTAICHHs] PECTPYKTYPUPOBAHHOM WIIM MPOCPOUCHHOMN 3a/I0JDKEHHOCTH M 00CTYKUBAaHUS BCEH
MpoYeH 3aJ0JHKCHHOCTH 0€3 HapYIICHHW YCIOBHHA WIIM PECTPYKTYpPH3allMii B TCUCHUE BCETO
nepuoa J10 morameHus 1 6 Mec. Mmociie norameHus MpoOJIeMHON 3a0KEHHOCTH.

2.5.3.4. Pacuer cripaBeIMBO# CTOMMOCTH aKTHUBA C YU€TOM MPU3HAKOB 0OeCIIeHEHUs (110
nedonTta KOHTpareHTta) ykasat B [Ipunoxenun 4

Paspnen 3. Onenka aKkTUBOB, HAXOAAIIMUXCH B COCTOSIHUM J1e(o/ITa

3.1. IIpenenvHbIC CPOKH MpHU3HAHUSA Ae(oTa IS pa3IMIHBIX BUIOB 33]J0JDKEHHOCTH
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JeOuTopckast 3210/ 1KeHHOCTh/00513aTe/IbLCTBA

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

OOs3aTenbCTBAa MO BBIIIATE JOXO0JA IO OJEBBIM aKTHUBaM

. 25 pabounx gHel
POCCHIICKUX/UHOCTPAHHBIX SMHTEHTOB® p

OO0s3aTenbCTBa MO 3aUMCIICHUIO LIEHHBIX Oymar, BO3HUKAIOIIHNE
Opu  JApoOJIeHMM WM KOHCOJNMIAUMU aKOUi WM  T1aeB
POCCHICKHX/UHOCTPAHHBIX YMUTEHTOB

25 pabouux / 45 kaneHpapHbIX
JHEH

O0s13aTeNIbCTBA MO 3aiiMaM/KpeIuTaM FOPUIAYECKUX JTHI] 30 nHen

O06s3aTenbeTBa HA MEKX0AHKOBCKOM PBIHKE, PHIHKE IIPOU3BOIHBIX

MHCTpYMEHTOB, pbiHke PEITO 3 pabounx anei

Wnas 3aJ0JI2KCHHOCTb (1)I/IBI/I‘ICCKI/IX U OPUIUYCCKUX JIUI] IICPEN

[I® 90 kaneHgapHbIX THEH

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

3.2.1. Hapymienue 3aeMIIHKOM/KOHTPAreHTOM/ICOMTOPOM yCIIOBHI MOTANICHUS MU BBIILIATHI
INPOLEHTHBIX  JIOXOJOB IO  aKTUBY, a Takke JI00ro HHOro  o0s3aTeNbCTBa
3aeMIUKa/KOHTpareHTa/neduropa Ha CpoK, OOJNBINMI, YeM yka3aHo B 1m.3.1, B ciy4ae eciu
naHHas MHQoOpManuMs MpsSMO MM KOCBEHHO HalOioJaeMa YIpaBisoLled KOMIaHueH.
HewncnonnenHsie 0053aTeNbCTBA KOHTPATEHTOB, B TOM YHCJIE 110 BHIIJIATE KYITOHOB U JIMBHJICH/IOB
B HMHOCTPAaHHOM BaJIOTE, CUUTAIOTCA HAXOJAIIMMUCS B Jedoire B ciaydae, €CIM Takoe
HEUCIIOJTHEHUE BO3HUKIIO B pe3yJibTaTe ACUCTBUM (0€31€UCTBHUS) MHOCTPAHHBIX JICTIO3UTAPHO-
KJIMPUHTOBBIX KOMIIAHUH (B T. 4. MEXKAYHAPOIHBIX PACUETHO-KJIMPHHIOBBIX LIEHTPOB «EBpoKiImp
bank», 1. Bproccens, n «Kmuperpum baakuHry, r. JIfokcemMOypr), HHOCTpaHHBIX OAaHKOB WIIH
UHBIX CAHKLMOHHBIX JEWCTBUI MHOCTPAHHBIX TOCYJapCTB U (MJIM) PEryJupyHOIIUX OpPIraHoB.
Jedont B OTHOMIEHHH CaMOTO KOHTPAareHTa, B TOM YHCIIE NEPEKPECTHBINA 1e(ONT MO €ro HHBIM
00s13aTeNIbCTBaM, HE BOHUKAET.

3.2.2. OdwunmanbHOe OIyOJMKOBAHHWE B COOTBETCTBHHU C (pelepalbHBIMH 3aKOHAMHU W WHBIMU
HOpPMaTHBHBIMM NPaBOBBIMU akTaMu Poccuiickoit dexepanyu wim MHOCTPaHHBIX T'OCYAAapCTB
nHGOPMAIMY O TPOCPOUKE MCTIOIHEHHSI SMUTEHTOM CBOUX 00SI3aTEIIHCTB;

3.2.3. OdunuanbHoe OnmyOIMKOBaHUE PELICHHS O MPU3HAHUN SMUTEHTA/JOJDKHUKA OAHKPOTOM.
3.2.4. OdunmanbHOe ONMYOJUKOBAaHHUE PEIICHUS O Havaje MPUMEHEHHS K SMUTEHTY/IOJKHUKY
nporeyp 6aHKpOTCTBa — CO JAHS OMYOJUKOBaHMS COOOILIEHUS JI0 AAThl, MPEIIECTBYIOLIEH naTe
OITyOJIMKOBaHUs cO00IIeHNsI 00 OKOHYaHUM NPUMEHEHUS Npoleyp OaHKPOTCTBA.

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

3.2.6. Tlpucoenue 3aeminuky/kontparenty peiituara SD (Selected Default) unu D (Default) co
CTOPOHBI PEHTHHTOBBIX ar€HTCTB.

3.2.7. OOHapyXeHHE KpeIUTOPOM HEBO3MOKHOCTH 3aEMILIUKA HCIIOJHUTH 00s3aTeIbCTBA B
CHIIy KaKUX-TH00 0OCTOSITENhCTB 0€3 MPUHATHS CHEIHUAIbHBIX Mep (Hampumep, peaiu3aluu
3aJi0ra)

3.2.8. Jlns KOHTpareHTa MOXET HE CYUTAThCS COOBITHEM JIedoiiTa WM OO0CCICHEHUS (B TOM
qucie o0eclieHeHUsI M Kpocc-aedoiTa 1o HHBIM 0053aTelbcTBaM) HEUCIIOMHEHHE 00s13aTeIbCTB
B BJIIOTE, OTIMYHONW OT POCCHICKOTO pyOJIs, €CITM UMEIOTCS OCHOBAHUS I10JIarath, 4To NedONT
MIPOU30IIEI U3-3a COOBITUH, HE CBSI3aHHBIX C JESTEIbHOCThIO KOHTPAreHTa, HalpuMep, BBEICHHS

7 ﬂaHHblﬁ CPOK HCIOJIB3YETCS TOJIBKO B ClIy4ac HAJITUYUA COOGIJ_ICHI/II‘/JI OT DMUTEHTA, ar€¢HTa WU UHbIX YIIOJTHOMOYCHHBIX JIUIL O
HaMepEeHHUH HCIIOJIHUTH 00513aTeNbCTBA B OJIMDKAWIINE HH, T.€. 0 TEXHUYECKOM XapaKTepe Mpocpouku. B ciayuae oTcyTcTBus
TaKMX cooOwLIeHHUHT 100 B ciryyae oObsABICHHS 0 AedoaTe AeONT CYNTACTCA HACTYIUBIINM CO JHS, CIIEIYIOIIEro 3a
YCTaHOBJICHHBIM CPOKOM HCIIOJIHEHHS 00s3aTENbCTB.

8 JlaHHBIH CPOK MCTIONB3YETCS TOIBKO TIPU HANHYAN COOOIIEHUH O BBIIUIATE JUBUICHIOB SMUTEHTOM.
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CaHKIUH, 3ampeTa/HeBO3MOKHOCTH Pacy€TOB CO CTOPOHBI MHOCTPAHHBIX KOHTPAreHTOB WU
POCCHICKHX TOCY/1apCTBEHHBIX OPTraHOB.

3.2.9. OOGs3aTenbCTBa MO IEHHBIM OyMaraMm B HHOCTPAHHOH BaIIOTE OIICHUBAIOTCS CIICTYIOITUM
obpa3zom:

3.2.9.1. OO6s3aTenbeTBa M0 3aYMCIICHHUIO IICHHBIX OyMar B X0/1€ JpOO0ICHHS/KOHCOIHIAINH
aKIUil WM TaeB OLIEHUBAIOTCS B 0OOILIeM MOpsKe, ycTaHoBiIeHHOM llpaBuiam ompenenenus
CYA, npu 3T0OM C 1athl HacTyrieHus aedoinra cornacHo Ipasunam onpenenenns CHA LGD mo
3TUM o0s3arenbcTBaM NpuHUMaeTcs paBHbIM 100%. MHble 00s3aTeNbCTBA OICHUBAIOTCS B
COOTBETCTBUH C 1. 3.2.9.2-3.2.9.4

3.2.9.2. O06s3arenbcTBa, B TOM YHCIE 10 BHIIUIATE KYIOHOB U IMBUJICH]IOB, B OTHOIICHUHU
LEHHBIX OyMmar, XpaHeHHE KOTOPBIX OCYLIECTBIISIETCA Ha CYETe HOMHHAIBHOTO Jep>KaTelis
cnenuagu3upoBaHHoro jenosutapus, otkpsitoro B HKO AO HPJ[ wiu Ha ocHOBHOM
(metopropom) pasnene B [IAO «CIIb bank», W MO KOTOPBIM BBIIJIATA HE MOXKET OBITh
MPOM3BE/ICHA B PYOJSX B COOTBETCTBUU C JICHCTBYIOIIMM 33aKOHOAATEILCTBOM P®D, ¢ maTsl
MPU3HAHUS B UMYIIECTBE MAEBOTO HMHBECTUIIMOHHOTO (OHJA MPHU3HAIOTCS HAXOIALIMMUCS B
coctosinuu nedonta, LGD no stum obs3arenbeTBamM npuHUMaeTcst paBHbIM 100%.

3.2.9.3. O06s13aTenbCTBA, B TOM YHCIIE M0 BBIIIATE KYMIOHOB U JUBUICHIOB, B OTHOIICHUH
LEHHBIX Oymar, XpaHEHHE KOTOPBIX OCYLIECTBIISIETCA Ha CYETE HOMMHAIBHOTO JepKaTelis
crenuanu3upoBaHHoro neno3utapus, otkpeitoro B HKO AO HPJ unun Ha ocHOBHOM
(aeroproBom) pazaene B [IAO «CIIb bank», u BeIIiata mo KOTOPHIM MOKET OBITH MPOU3BEICHA
B pyOJIsiX B COOTBETCTBUHU C JCHCTBYIOIIUM 3aKOHOJaTelbcTBOM P®d, ¢ naTel mpus3HaHuUS B
MMYIIECTBE ACBOT0 HHBECTHIIMOHHOTO (DOH/IAa OLIEHUBAIOTCS B O0IIEM MOPSIKE, YCTAHOBICHHOM
[IpaBunam ompenenenust CUA, npu 3ToM C AaThl HAcTyImjieHUs Aedonta coriacHo [IpaBunam
onpenenenuss CHA LGD o atum oOs3aTenbcTBamM npuHuMaetcs paBHbiM 100%. B cnydae ecnu
MPSIMO WJIM KOCBEHHO cTaia Hablto1aeMa Ui T0CTYIHA HHPOPMAIIUSI O TOM, YTO 00s13aTeNIbCTBA
OyAyT TOTalIeHbl B OINpPEICICHHBIH CPOK, B TOM 4YHCIEe B PYOJsX B CyMMe, SKBUBAJICHTHOU
CTOMMOCTH 00513aTEJIbCTB B MHOCTPAHHOM BalllOTe, CPOK HACTYIUICHHs JedoyiTa MOXKET ObITh
n3MeHeH (YBENMYeH WM YMEHBIIEH B COOTBETCTBUM C TOJYYCHHOM HH(pOpManuei) Ha
OCHOBAHHMU MOTHUBHPOBAHHOTO CYXKICHHUS YIPABISAIONIEH KOMIaHUU.

3.2.94. O0s3arenpcTBa, B TOM YHCIE TI0 BHIIUIATE KYIOHOB U JIUBUJICH]IOB, B OTHOIIICHUT
LIEHHbIX OyMar, XpaHEHHE KOTOPBIX OCYILIECTBJIETCS Ha CYET€ HOMMHAIBHOIO JepiKaTels
CHEHATM3UPOBAHHOIO JIENO3UTapHs, OTKPBITOrO B MHBIX Aeno3uTapusix, kpome HKO AO HP/]
U Kpome ocHOBHOro (Heroprosoro) paszznena B IIAO «CIIb bank» onenuBarorcss B oOuieM
nopsake, ycraHosieHHoM [IpaBuiiam onpenenenuss CHA. C naThl, Korja npsiMo WM KOCBEHHO
cTaja HabJiroaeMa WiM JIOCTyIHA HHPOPMALUs O TOM, YTO 0053aTeNIbCTBA HE OyIyT MOralieHbl
B pe3ynbTare AeicTBuil (0e31elCTBYS) HHOCTPAHHBIX JAETMO3UTaPHO-KIMPUHIOBBIX KOMIAHHH (B
T. 4. MEXIYHapOJHBIX PAacYETHO-KIMPUHIOBBIX IIeHTpoB «EBpokmup bank», r. Bproccens, u
«Kmuperpum Bonkuary, T. JlfokcemMOypr), WHOCTpaHHBIX OaHKOB WJIM WHBIX CAHKIIMOHHBIX
JeUCTBUI MHOCTPAHHBIX TOCYNApCTB U (WJIM) PEryJMpYIOIIMX OpraHoB, Takue 00s3aTeNbCTBa
MPU3HAIOTCSA HaxoIdlUMMHCs B cocTossHMM gAeponata u LGD mo stum  o6s3aTenbcTBam
npunumaercss paBHbIM  100%  (pemeHne oQopmisieTcs MOTHBUPOBAHHBIM — CYXKJIEHUEM
YIPaBISIOIEH KOMITAHUN).

3.2.10. lnst 00s13aTeNIbCTB B MHOCTPAHHOW BaJIOT€ MOXKET HE CUMTAThCsA COOBITHEM JedonTa
WCIIOJIHEHHUE 3TUX 00513aTEeNIbCTB B MHOM BaJlfOTE.

3.3. B orHomenuu ¢puznyecKux Jui K 1edo/Ty NPpUPaBHUBAIOTCA CJeyI0LHe COObITHA:
3.3.1. HapymeHus 3aeMIIMKOM/IEOUTOPOM YCIIOBHI TMOTAIIEHUS WM BBITUIATHI MPOIIEHTHBIX
JI0XOJIOB TIO aKTHUBY, cocTaBistomemMy akTuBbl [IM®D, a Taxke 11000ro MHOrO 00s3aTENbCTBA
nebruTopa Ha Cpok Oosiee YeM yKazaHo B II. 3.1, B cilydae eciu JJaHHas HH(pOopMaIus IpsMO HITH
KOCBEHHO Ha0JII0JIJaeMa yYaCTHUKOM PBIHKA.

3.3.2. O¢wunmansHOE OIMyOJIMKOBAaHHUE PEIICHHS O MMPU3HAHUY JIUTA OAHKPOTOM.
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3.3.3. OdunumanpHoe ONMyOJMKOBAHHWE PEIICHUS O Hadalle NPUMEHEHUS K JIMIy MPOLEIyp
OaHKPOTCTBA — CO [JHSA ONMYyONMKOBAHWS COOOIIEHUS [0 JAaThl, MPEAIISCTBYIOMICH aTe
oIyOJIMKOBaHUS COOOIIEHUS 00 OKOHYaHUM IPUMEHEHHUs IpoLeryp OaHKPOTCTBA.

3.3.4. ITlonmy4yenue cBeeHHA 00 OCYKIACHUH (PU3NIECKOTO JIUIIA 10 YTOJIOBHBIM MTPECTYIIICHHUSIM
(KpoMe city4aeB OCY)KIECHMsI Ha YCIIOBHBIN CPOK).

3.3.5. Ilonyyenue cBeneHuii 06 00BABICHUH (PU3HMUECKOTO JIMIIA TIPOTIABIINM 0€3 BECTH.

3.3.6. Tlonyuenue nHpopManuu 0 HACTYIJICHUU CMEPTH (PU3HUECKOTO JINIIA.

3.4. Jledoar no pa3jiu4YHbIM AaKTHBaM, OTHOCAIIMMCS K KOHTPAreHTy

3.4.1. B cinyyae BO3HMKHOBEHMs jAedonra 1o OJHOMY akTHBY, BXozsmemy B coctaB ITHND
OCTaJIbHBIEC AKTUBBI, OTHOCAIINECS K KOHTPAreHTy u Bxoasuue B coctaB [IM®, Taxke cuntarorcs
HaxoAdlMMHUcs B J1eoaTe, caM KOHTPAreHT (3aeMILMK/SMUTEHT) CUMTAETCS HaXOISIIUMCS B
nedoire 3a HCKIIIOYSHHEM clTydasi, yKa3aHHOro B 11. 3.2.1.

3.4.2. ]lns KOHTpareHTa MOXET HE CUUTATHhCS COOBITHEM nedoiiTa Wi OO0CCICHEHUS (B TOM
yuciie obeclieHeHus: U Kpocc-AedoiaTa o HHBIM 00s513aTeIbCTBaM) HEUCIIOIHEHNE 00513aTEIbCTB
B BJIIOTE, OTIMYHOU OT POCCHICKOTO pyOJisi, €CIIM UMEIOTCS OCHOBAHUS IOJIAaraTh, YTO JeOIT
IIPOU30ILIEI U3-3a COOBITUM, HE CBSI3aHHBIX C JESATEIbHOCTbIO KOHTPAreHTa, HalpuMep, BBEICHUS
CaHKIIMH, 3aIpeTa/HeBO3MOKHOCTH PACU€TOB CO CTOPOHBI MHOCTPAHHBIX KOHTPAreHTOB WIIU
POCCUICKHX TOCY1apCTBEHHBIX OPTraHOB.

3.4.3. Jlns 00s3aTenbCTB B MHOCTPAHHOW BAIIOTE MOXET HE CUMUTAThCSA COObITHEM naedosra
HCIIOJIHEHHUE 3TUX 00513aTeNbCTB B HHOW BaNIOTE.

3.4.4. He obecrieueHHBIE 3aJI0TOM HEIBM)KUMOCTH, CTPAXOBKOH JIMOO 3aJI0TOM JIMKBUIHBIX
LEHHbIX OyMar MOpy4YMTENbCTBA M TapaHTHM HaxoJsIerocss B jAedosire KOHTpareHTa He
MPUHUMAIOTCS B pacyer.

345. B ciydae HACTYIUJICHUS COOBITHIA, MPUPABHEHHBIX K nedonrty,
OMHUTEHT/KOHTPAreHT/IeOUTOP/3aeMINK CUMTACTCS HAXOASIIMMCS B COCTOSIHMM jedoinra, Bce
aKTHBBI, OTHOCSILUECS K HEMY, CYMTAIOTCS HAaXOASLIMMHUCS B COCTOSIHUU 1e(hoJiTa KpoMe cirydas,
YKa3aHHOTO B 1I. 3.4.2.

3.4.6. VYnpapmsmoomas ~ KOMOAHWs  OpU  MOHHUTOPHUHIE  33J0JDKEHHOCTH  yYHMTHIBAeT
MPUHAIISKHOCTh KOHTPAreHTa K rpyrme KoMnaHuid. [Ipu BO3HUKHOBEHUHU cOOBITUS nedonTa y
XOIJMHIOBOH KOMIAHHH MO y KTIOYEBBIX? KOMMAHMH TIPYNIBL, K KOTOPOH NPMHAMNEKUT
KOHTpAreHT, ¥ MoJy4eHnH HHGopMaIiu 00 STOM Y IPaBISIONIed KOMITAHHEH, KOHTPAreHT TaKkKe
CUMTAETCsl HaXOJSAIIUMCS B COCTOSHUM AedonTa (32 UCKIIIOYEHHEM CIy4aeB, KOI/la KOHTPAreHT
uMeeT MyOTMYHbIe KOTHPOBKH aKIIHiA, JOITOBBIX 0053aTEIbCTB UITH MPOU3BOIHBIX HHCTPYMEHTOB
Y 3TU KOTUPOBKHU HE MIOKA3bIBAIOT MPU3HAKOB 00ECIIEHEHMs], @ TAKXKe CITy4aeB, KOTAa KOHTpareHT
MPOIOIDKAET 0OCTYKHBATh JIOJT MOCIIE HACTYIICHHUS COOBITHA J1e(oNTa Y KOMITAHUH TPYIIIBI, K
KOTOPOM OH MPUHA]IEHKHUT).

3.5.  Jlms Bcex KJIacCOB aKTHUBOB, HAXOJSIIUXCS B COCTOSIHHH JeonTa (32 MCKIIOYCHHEM
OMMCAaHHBIX HUXXE B 3TOM IIYHKTE), CHpaBEIJIMBas CTOMMOCTb AaKTHBA OIpeNeNsieTcs B
cootBetcTBUM ¢ Dopmynoii 2, mpu 3ToM PD(T(N)) npuHuMaroTcs paBHbIMH 1.

3.5.1. B oTHomeHun HeoOecNeueHHON 3aJ0JDKEHHOCTH KOHTpareHTa [UIl OLEHKH MOXKET
ucnonb3oBatbes BenumunHa Cost of Risk, paccuMtanHas mo cCOOTBETCTBYIOUIMM MOPTQENIIM
CTOPOHHMX OpraHU3alMi.

3.5.2. B oTHOmICHUH 00ECIICUSHHOM 3JI0TOM KHJIOH HEIBIKUMOCTH 3a/I0JDKEHHOCTH B CITydae
HaIM4Yusg obecrieueHUs: B pasMepe He MeHee yeM Ha 80% OT HOMHMHAJIBHOH CTOMMOCTH
3aJJ0JDKEHHOCTH, ONpeAensieMOl Kak cymMMa (DaKTHYEeCKOH 3a/JI0JDKEHHOCTH W HAYMCIICHHBIX
MPOIIEHTOB Ha JaTy OLIEHKH, JUJIs OLIEHKH MOXKET ucrnojib3oBarhesi BenuumHa Cost of Risk mo

COOTBETCTBYIOIIMM HOPTHENIM CTOPOHHUX OpraHu3armii. 0

¥ CnimcoK KITFOUEBBIX KOMIIAHMI TPYIINIbI, K KOTOPOH IPUHA/UIEKHUT KOHTPArEHT, COCTABISETCS Y PABJIAFOIEN
KOMIIaHHEH caMOCTOSTENBHO.
10 Onpenenenue cripaBeUIMBOI CTOMMOCTH 0OECTIEYEHHS IPOU3BOIUTCS B COOTBETCTBHH € HACTOSIMMH
IIpaBunamu onpenenenus CHA.
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3.5.3. B orHomeHnu o0ecredyeHHON MOPYyYHUTEIHLCTBOM WM TapaHTHEH IOPUAMYECKUX JIWII,
OIMOHHBIM COTJIAIIEHUEM WM CTPAaXOBKOH 3aJ0JKEHHOCTU MPOLIEHT OOECHEHEHUS MOXKET
paccuuTHIBaTHCS B OTHOILIGHUU MOpyYUTENs/TapaHTa/cTpaxoBareis. Eciu crpaxoBas koMmaHus
obmanaer peiituarom He HUKe TUAAA (AAA(RU), AAA.ru, AAA|ru|) o HAIMOHATIBHOM HIKaIe
s Poccuiickoir denepauuu WIM BXOAUT B CIHCOK OJOOPEHHBIX JUIS CTPaxOBAaHUS
HE/IBIKUMOCTH JIIOOBIM M3 CHHCKa OaHKOB, yKa3aHHbIX B llpminokenuu A, TO cTpaxoBka
MIPUHUMAETCS Kak obecrieueHue 0e3 TUCKOHTUPOBAHUS Ha BCIO CYMMY CTPaXOBKHU.

3.54. B ciyyae HaiM4Msg KOTHUPOBOK ITyOJMYHOTO J0Jra KOHTpAareHTa, HaXOMAALIETrocs B
nedonTe, OTHOIICHHE TOJHON IIeHbI (LIEHbI 3aKPBITHS WM PACUEeTHOM LeHbl HH(HOPMAIIMOHHBIX
areHTCTB W HAKOIJICHHOTO KYMOHHOTO JI0X0J1a) K HOMHUHAIy JIOJTOBOTO 00s3aTENbCTBA MOXKET
cuuTaThCsl oneHkoi Recovery Rate mns kontparenta, LGD B aToM ciayudae Oyner paBeH 1 —
Recovery Rate. Jlanuplii moaxol HEMIPUMEHUM Il CIy4aeB OLEHKHU CYyOOpAMHUPOBAHHOTO U
BEYHOTO JI0JITa, MO €CJIH TOJILKO HE UMEETCSI KOTUPOBOK CaMOT0 OIEHMBAEMOTO 00sI13aTEIIbCTRA.
3.5.5. B ciydae, eciii KOHTpareHT/SMUTEHT HAXOJAUTCS B COCTOSTHUU OAHKPOTCTBA

3.5.5.1. CTOMMOCTh TPHHUMAETCS PAaBHOW HYIIO IO TpeOOBaHUSAM Ha IOTAIllEHUE
OCHOBHOTO J10JITa (TIOJIHOE/YaCTUYHOE, CPOK KOTOPOTO HACTYIHI) MIIM MPOLIEHTOB 3a MPOILIbIC
MIePUOIbI

3.5.5.2. CToMMOCTh MPUHUMAETCSI PABHOM HYIIO 1O BCEM BBITYCKAaM JOJTOBBIX IIEHHBIX
OyMmar SMHUTEHTa, BCEM HUMEIONIMMCS TPEeOOBAHUAM K AMHUTEHTY IO BCEM BBITYCKaM IEHHBIX
Oymar, BKJIIOYas TpeOOBaHMS Ha BBHIUIATY KYHNOHHOTO JOXOJA 3a MPEIbIAYIIHE KYINOHHBIC
MEPHUOIbI, BCEM IPOYUM TPeOOBAHUSIM KOHTPAreHTY, 38 UCKIIIOYEHHEM CIIy4aeB, KOTJa y JaHHOTO
TpeOoBaHuUs (BBITYCKa IICHHBIX OyMar) UMEIOTCSI pHIHOYHBIE KOTUPOBKU

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

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

3.6.1. B cmyyae pecTpykTypusanuu 1e(oNTHOI 3a0KEHHOCTH KOHTpareHTta nepen GoHaoM
1ocJie COOBITHS EPBOrO 0OCTYKUBAaHUS JA0JTa.

3.6.2. Ecnu 3a10mkeHHOCTh Obl1a MpU3HaHa Ae(oNTHON U3-3a nedoaTa KOMIIAHUHN TPYIIIbI, K
KOTOPOH MPUHAIJICKUT KOHTPATEHT — MOCJIE ITyOJIUIHOTO OOBSBICHHS O PECTPYKTYPH3AIHUHU JTHO0
MHUPOBOM COTJIAIIEHUH.

3.6.3. B cmyuae BO300HOBIIEHHS 00CTYKHBaHUS JI0JITA TTO TpaduKy.

3.6.4. B cinyuae mnomydeHus HMHQOpPMALUU O MPEKPALIEHUH YrOJIOBHOTO MPECIeI0BaHMS
3aeMIIMKa/KOHTPAreHTa MyTeM ONpaBIaTeIbHOT0 IPUTOBOpa MO0 MPEKpaIIeHus Ieia, a TaKKe
B cilydae IpekpamieHus gena o OaHkporcTBe. [Ipu sTom Ympapnsiomias KoMmaHus o0si3aHa
MIPOBECTH OLEHKY (PMHAHCOBOTO COCTOSTHHSI C YUE€TOM M3BECTHBIX MJIH MPEATIONAraeMbIX YCIOBHMA
MHUPOBOTO COTJIAIIECHUS.

3.6.5. B ciyuae nosiBieHust GU3NIECKOTO JIUIA, OOBSIBICHHOTO paHee MPOMABIINM 0e3 BECTH, U
BO300HOBIIEHHSI 00CTY>KMBAaHUS 330JKEHHOCTH.
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IMpuioxenne A

Crucox 6aHKOB, JaHHBIC 11O CTOUMOCTH PUCKA KOTOPLIX MOT'YT UCITIOJIb30BATHCA JIA
OIIPECACIICHUA CHpaBe,Z[JIHBOﬁ CTOMMOCTH HeoOeCIeYeHHOM 3a10JI2KCHHOCTHU (1)I/I3I/I‘ICCKI/IX JINIL:

e bank Pycckuit Crangapt
e (COepbank

e bank Tuaskopd

e bank XoymKpenur
JlokoGaHk

OTTI-6ank

bank Peneccanc-kpenur
MTC-6ank
Kpenut-EBpona 6ank
bank BTB,
Paiiddaiizenodank,

bank OtkpbiTHE,
l"aznpomobaHK,

bank JIOM.P®

Crucok 6aHKOB, JaHHBIC IO CTOUMOCTH PUCKA KOTOPBIX MOT'YT MCITIOJIb30BATHCA JIsA
OIIpEJICJICHUS CIIPABEUIMBON CTOMMOCTH 110 00ECIICYCHHOM 3aJI0rOM HEJIBUKHMOCTH
3aJI0JDKEHHOCTH (DPU3WYCCKUX JIHIL;:

CoOepbank;

bank BTB;
Paiipdaiizendank;
bank OtkpeITHE;
["aznpombaHk;
banx IOM.PO®.

Crniucok 6aHKOB, CTIOJIb3YEMBIX ISl ydeTa CTpaxoBKU Ipu pacuere LGD:

bank Pyccknii Crangapr
bank Tunbkohd

bank XoymKpenur
JIokobOaHK

OTII-6ank

bank Peneccanc-kpenut
MTC-6ank
Kpenut-EBpomna 6ank
Coepbank,

bank BTB,
Paiiddaiizendank,

bank OtkpsiTHE,
I"a3npombank,

bank JIOM.P®



Ipuaoxenne 4. Meroauka omnpeaejieHdsi CIPaBeJIUBOl CTOMMOCTH AKTHBA C Y4eTOM
NPU3HAKOB oOeceHeHH (10 1e¢01Ta KOHTPAreHTa)

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

CrpaBe/uinBasi CTOMMOCTb aKTHBA IIPU BOZHUKHOBEHUHU MTPU3HAKOB 00ECLEHEHUs ONpEeeIseTCs
10 METO/Ty IPUBEIEHHON CTOMMOCTH OYAYIINX JICHEKHBIX TOTOKOB, YUUTHIBAsI KPEAUTHBIC PHCKH
gyepe3 KOPPEKTUPOBKY JIEHEKHBIX MOTOKOB (Popmyna 2)

Jliig npocpoueHHON yacTH 3a70bkeHHOCTH B Dopmysie 2 B kadecTBe (Tn) npuHumaercs 1 1eHs,
€CJI1 MOTUBHPOBAHHBIM CYX/IEHUEM HE YCTAaHOBJIEH HHOU CPOK.

Ilopsiook onpedenenusi KpeOumHo20 pelmunea KOHmpazeHma (KOHmpazeHmsl — opuoudecKue
auya)

OmnpezeneHne BHEUIHEIO KPEAUTHOTO PEHTHHIAa KOHTPAareHTa MPOU3BOAMUTCS HA KaXAyr0 AATy
pacuera CYA B cooTBeTCTBUM C Hacrosimied Meroaukoil omnpenensercd IMepedeHb U
XapaKTepUCTUKH (PUHAHCOBBIX AKTUBOB, TECTUPYEMBIX Ha 00ECIICHEHHE.

[lo kaxxnomy axkTUBY ompenensercs KOHTpareHT. I1o KOHTpareHTy oInpeaesnsioTcs BHEIIHHE
(onrocpouHsble) KpeAUTHbIE PEHTUHIH, IPUCBOCHHBIE Ha aaTy pacuéra CUA mnpu oTCyTCTBUM
BHEIIHETO KPEAUTHOIO PEHTHHIa KOHTpareHTa, HO HAJM4YMM BHEIIHErO0 KPEIUTHOTO PEUTHHIA
MaTepUHCKONH KOMITAHUU KOHTpareHTa/mopy4yuress/rapanta/odepenra, 1aHHOMY KOHTPareHTy

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

4. IHopsinoxk onpeneseHus: BeposiTHOCTH Aedouara PD (KoHTpareHT — lopuanyeckoe
JIMII0)

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

1) OTIpeNIeNsIeTCsl BEpOATHOCTD Ae(osiTa KOHTpareHTa Ha ropu3oHTe 1 rox;

2) pU HEOOXOIMMOCTH OCYIIECTBIISIETCS KOPPEKTUPOBKA HA 00ECLIEHEHHE;

3) B IIPEIYCMOTPEHHBIX HACTOAIIMUM Pa3fesoM cirydasx OCyHECTBISAETCA JOMOJHUTEIbHAS

KOPPEKTHpPOBKAa Ha CPOK JCHEXKHOI0 IOTOKAa, K KOTOpOMY OyIeT HNpHUMEHAThCS JaHHas
BEPOATHOCTH JiehonTa
BepositHocTh 1eposita (PD) Ha ropusonte 1 rox onpenensiercst caeIyIOIUMHA METOAAMH

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
110 PEUTUHTOBBIM KaTerOpHsIM HAllMOHAIbHOW POCCUICKON PEUTUHTIOBOM LKAl ATEHTCTBA JJIs
BCEX OOBEKTOB PEUTHUHTa, KPOME CTPYKTYPHBIX OOJMTaluii U WHCTPYMEHTOB CTPYKTYPHOTO
(bMHAHCHPOBAHUS» B COCTaBE AKTYaJbHOTO OTYeTa 00 HMCTOPUYECKUX JaHHBIX 00 YpPOBHSAX
nedonTta MO PEUTHHTOBBIM KATETOPUSAM MPUMEHSEMBIX PEUTUHTOBBIX IKajd. VCTOYHUK:
https://raexpert.ru/.

4.1.2. B cnyyae Hanmuuus y KOHTpPAareHTa HECKOJBKUX PEUTHHIOB, MPUCBOCHHBIX 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 ¢ Tabmuueit 5. [ng otobpanHoro peitunra ot AO «Jkcnept PA» BbiOupaetcs
cooTBeTcTBYMOIICe 3HaueHue PD mo ykazanHO# BbIlIe TaOiuIe A1 cpoka 1 roj.

1 Ecnu B kauectse 3unauenust PD s pedTHHIOBOM Kateropuu AAA peHTUHIOBOE areHTCTBO YKAa3bIBAET «-» (IIPOYEPK) ¢
yKa3aHHeM, YTO OTCYTCTBYIOT Ae(ONTHI Ha 3aJaHHOM FOPU30HTE BPEMEHHU WM MHOI HHGOpMaIMu 00 OTCYTCTBHH 1e(OIITOB, TO
3Hauenue PD npuHUMaeTcst paBHBIM HYITIO.
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Tabmuua 5. CooTBeTCTBUE IIKAT PEUTUHTOB PA3IMYHBIX PEHTHHTOBBIX areHTCTB.

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

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

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

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

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

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

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

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

U, (B ruB- B-.ru B-|rul “-C ) e | e

(RU) '

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

CC(RU) u CC.rUu CClru| u

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

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

413 B cimydyae OTCYTCTBUSI y KOHTpareHTa pPEHTHHra M HAJHYUS BBITYCKOB OOJHTaIHiA
BeposATHOCTH Jiedonta (PD) MoxkeT ObITH ompeneneHa - MO OLEHKE COOTBETCTBUS YPOBHIO
peiiTuHra uepe3 KpeAUTHBIM cropen oOiuranuii JaHHOTO KOHTpPAareHTa B COOTBETCTBUM C

IIpunoxxenuem B k Hacrosmemy [Ipunoxenuro.
4.1.4 B cnyyae OTCYTCTBUSI y KOHTpareHTa peMTWHIa M OTCYTCTBHS BBIIIYCKOB OOJHMTraiuii B

CIIEAYIOIEM TIOPSI/IKE:
414.1. Jl7is KpyIHBIX KOHTpareHToB, He oTHocsmuxcs kK MCh (Beipyuka 4 mupa pyo. u

0oJjiee B TOM) MPUMEHSIETCS CPEIHSS BEpOSITHOCTH AedonTa st Speculative Grade ot arenrcTBa
Moody’s Ha OCHOBaHMHM OTHYETa MO €KErOJHOMY HCCIIEIOBAHUIO KOPIOPATUBHBIX AE(POITOB
(Annual default study) ¢ npumeHeHEM COOTBETCTBUS YpOBHEH pelTHHrOB, Tabnuia «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona.
Bri6upaercs 3nauenue PD mist cpoka 1 rog;

54



4.14.2. Hns  npennpustuit. MCBb  (mManelii W cpeqHuid  OW3HEC) TMPUMEHSETCS
CTaTHUCTUYECKUH YCPEIHEHHBIN MOKa3aTelb 1e(OITOB B 3aBUCUMOCTH OT OTPACIH, TPUBEICHHBIHI
B [Ipunoxenun I'. FOpuauueckoe nuio otHocutes Kk kateropur MCh B ciiydae, ecinu Ha JaTy
oumeHkn umcnautcs B exuHoMm peectpe MCB  (https://rmsp.nalog.ru/) B cayuae ecnu
npuHaIexxHocTb kK MCB uepes peecTp ycTaHOBUTH HE MPEACTABIISAETCS BO3MOXKHBIM, TO TaKOE
npennpusitie npusHaercs MCB, B ciyuae, ecim ero BEIpydKa COCTaBIIsIeT MeHee 4 Mipa. pyo. B
roJ (uwim B oTcyrcTBUM HHpopMmaiuu B peectpe MCB u o BenuunHe rojoBoil BBIPYYKH - Ha
OCHOBaHUU MOTHUBUPOBAHHOTO CYXACHUS Y IPaBJISAIONICH KOMITAHUH ).

4.14.3. B cmydae, ecam  HEBO3MOXXHO  HACHTU(MUIHUPOBATH  MPUHAIICKHOCTH
onpezaeneHHoro tuna kKoHTpareHTa kK MCDB (Hampumep, TeppUTOpPUAIBbHBIN JAeNapTaMeHT
¢unanco, ®I'YII, MVII u T.11., HE UMEIOIINE MEXIYHAPOJIHOTO PEUTHHTA), TAKOW KOHTPAreHT
OTHOCUTCSI K KATETOPUU KPYIHBIX 3a€MIIUKOB.

4.2 PacyeT BeposITHOCTH Je(doJiTa HA pa3Hble CPOKH.

4.2.1. KoppeKTupoBKa Ha CpPOK JEHEKHOTO MOTOKAa HE OCYLIECTBISETCS 0 MOMEHTa IEPBOTO
IIOTalICHMSI IO 3a10JKEHHOCTH, B CIIy4ae, €CIIU CPOK J10 JaThl ICHEKHOTO IOTOKA HE IIPEBBIIIAET
1 roma OT AaThl OIEHKH M BEPOSITHOCTH Ne(OiTa KOHTPAreHTa HE IMPEBBIMACT BEPOSITHOCTD
nedonra Uid HauUXy[IIed KaTeropuud KayecTBa IO BCEM PEUTHHIOBBIM areHTCTBaM (IUis
IOPUINYECKUX JHILl, He sBistommmMucs MCB) unm BeposiTHOCTH edoiniTa i TAKOTO aKTHUBA U3
kareropun MCBb;

4.2.2. KoppeKkTupoBKa Ha CPOK JICHE)KHOTO IMTOTOKA HE OCYIIECTBIISIETCS, B CIIydae, €CIH CPOK JI0
JaThl JEHEKHOTO ITOTOKA HE MPEBBIIAET | ToAa OT 1aThl OLIEHKU U Yy KOHTPAareHTa He UMEIOTCS
IIPOCPOYECHHBIE IEHEKHBIE TOTOKH, BBIBOJSAIINE 3a/10JKEHHOCTh U3 COCTOSHUS ONEPAIIMOHHOM.
4.2.3. B cnyuae, eciu KoppekTHpoBka PD Ha Cpok IEHEXHOro MoTOKa HE OCYILECTBIISETCS,
BEPOSATHOCTH JedonTta st neHexxkHoro mnoroka (PD(Tn)) mpuHMMaeTcst paBHOW BEpOSTHOCTH
nedoinra KOHTpareHTa Ha ropu3oHTe 1 roz.

4.2.4. Jlns KOPPEKTUPOBKU BEPOSTHOCTU J1e(oTa Ha CPOK JIEHEKHOIO MOTOKA UCIOJIb3YETCs
dbopMyIa pacueTa BEpOSTHOCTH AeOoiTa IO MOAX0Ay OlleHKH HHTeHCUBHOCTH (Dopmyina 4).
®opmy.a 4. Pacuer BeposiTHOCTH Aedo1Ta 10 METOAY OLlEHKH HHTEHCUBHOCTH.
PDp=1—(1—PD) D35

rae, PD — BeposTHOCTD J1e(hosiTa KOHTPAreHTa;

D — KoaMuecTBO KaleHAAPHBIX JHEW A0 MOrateHus/oQpepTsl IeHEKHOT0 MOTOKA;

3nauenue PDp oxpyrisiercs 10 4 3HaKOB MOCIIE 3aMATON B A0JISIX WK JI0 2 3HAKOB MOCe
3anAToy B nporeHTax. [loa cpokoM A0 norameHus Ui JEHEKHBIX CPEICTB HA PaCYETHBIX U
OpOKEpCKHUX CYETaxX B CIIyyae €ClIi UX U3BSITHE HE OTPAHUYEHO YCIOBUSIMU JI0TOBOPOB
oHuMaercs | J1eHb.

KoppekTupoBka BeposiTHOCTH 1e(0JITa B OTHOIICHNH 00€CIeHEHHOM 3a10/1)KEHHOCTH, He
Haxoaseics B nedoJire.

Jlnst o0eclieHeHHBIX HEMPOCPOUEHHBIX JIEHEKHBIX MMOTOKOB KOPPEKTHPOBKA OCYIIECTBISIETCS B
CJIELYIOIEM NOPSIKE:

. IIpn MCnOaB30BaHNM PEUTUHIOB PEUTUHTOBBIX ar€HTCTB — IIYTEM ITOHWKEHUS PEUTHHIa
Ha | crynens. [ToHmkeHne Ha GoJblIee KOJTMYECTBO CTYNEHEH 0popMIIIeTCs] MOTUBUPOBAHHBIM
CYXJCHHEM YIPaBIAIONIEH KOMITAHUU.

. Jis oGecrieHeHHOM 3a/10JKEHHOCTH KPYITHBIX KOHTPAareHTOB 0e3 peUTHHTra UCIIONb3YEeTCs
BEPOSITHOCTH Jiedonra Juis camoil xymmei peitunroBoit kareropun CC(RU) u Hmxke (He
Biirovast D(RU)).

° ITo oGecrieHEeHHBIM 00513aTENIbCTBAM KOHTpareHToB-puszndeckux auil npumensercs CoR,
pacCUUTAHHBIN JJISI CTaAnu 2.
° IIpu omenke mis MCB u WHBIX aKTHUBOB, I KOTOPBIX HE OMHUCAH CIOCO0 pacuera,

BEPOATHOCTH JedonTa Oepercs paBHOU CpeHel BeTuYrHe MEXIy | U BepoATHOCTHIO nedonra
JUIs He 00eCIIEHEHHOT'0 aKTHBA/3310JKEHHOCTH € OKPYTIICHUEM J10 4 3HAKOB IOCIIE 3aMsATOM.
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Jli1s obeclieHeHHBIX MPOCPOUEHHBIX JICHEXKHBIX TTOTOKOB BEPOSTHOCTD Ae(OTa paCCUNTHIBACTCS
B cOOTBETCTBUU ¢ Dopmyoii 3:

®dopwmyia 3.

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

rjae t — CpoK NpoCpodKH,

PD(t) mpocpoy — BepoaTHOCTb AedoiTa 1 IPOCPOUCHHOI Ha t JHEH 3a0PKEHHOCTH C MOMEHTA
MPU3HAHKUS TPOCPOUYCHHOW 3aJ0JDKEHHOCTH He onepainuoHHod. [lomyueHHoe 3HaueHue
orpezensercs 10 4 3HaKOB MOCJIE 3aIATOM.

T — cpok [ist MpU3HAHUS JTAHHOTO THITA 33]I0JDKEHHOCTH J1e(DOITHOM,

PD onpenensiercs kak rogoas PD

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

4.3.1 Ecmu mocne HapyIICHHUS CpPOKa WCIIOTHCHHUS OO0S3aTeIbCTB HE BO3HUKAIO HHBIX
MPU3HAKOB OOECLICHEHUs, UIsi KOHTpareHTa HCHOJb3yeTcs HauOoJsbllas W3 BEPOATHOCTEH
nedonTa, pacCUUTAHHBIX ISl KKIOW MPOCPOUYCHHOW 3aJ0JKEHHOCTH OTIENBHO, MPH 3TOM B
®opmysne 5 B kadecTBe HadanbHON PD ucnomeiyercst BeposiTHOCTH aedonTta, KoTopas Oblia
YCTaHOBJICHA HA JICHb IEPEJI MEPBBIM HAPYIIICHHEM CPOKOB HCITOJIHEHUS 0053aTEILCTB.

4.3.2 Ecmu mocnie HapylmIeHUs CPOKa HCIIOJIHCHUS 00s3aTEIIbCTB BO3HHUKIIA WHBIC MPU3HAKH
obecrieHeHHs (HE MPOCPOUKH), TO MIPOBOAUTCS TepepacyeT BEpOATHOCTEH AedoiTa A Kaxk oM
MIPOCPOUEHHOH 3a70bKeHHOCTH 1o Popmyrne 5, a B kadectBe HavdanbHOW PD B dopmyne 5
HCIIOJNIb3YETCSl BEPOSITHOCTh nedonta, KoTopass Obuia Obl MCHONB30BaHA MPU OOECIICHEHHH
HETPOCPOUYCHHOM 3aJ0HKEHHOCTH Ha JIEHb NEepe]l MEPBbIM HApYHICHUEM CPOKOB HMCIIOJTHEHHS
00513aTEILCTB.

4.3.3 Tlomyuennas B coorBerctBuu ¢ mmn. 4.3.1 u 4.3.2 BeposarHocTh nmedonra IS
HEMPOCPOUYCHHBIX 33/I0JDKEHHOCTEH (YacTel 3a10/5KEeHHOCTH) KOHTPAreHTa co CpOKOM

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

o MeHee | roga — He U3MEHSIETCSl HE3aBUCUMO OT CpOKa.

4.4. TlopsioK UCNO/Ib30BAHNS PEHTHHIOB U YUeTa 1eliCTBUIl peiTHHIOBBIX AaT€HTCTB.
4.4.1. Ina ompeneneHus KPEeOUTHOTO PEHTHHra WHOCTPAHHOTO KOHTPAareHTa HCIONb3YIOTCS
KpEAUTHBIE PEUTUHTH MEXKTYHAPOIHBIX PEHTHHTOBBIX areHTCTB. [Ipu onpeneneHun KpeaAUTHBIX
PEUTHHTOB POCCUUCKUX KOHTPAreHTOB HCIHOIB3YIOTCS KpPEOUTHBIE PEUTHHTH POCCHUICKUX
PEHUTHHTOBBIX areHTCTB.

4.42. B nensx Hacrosimiero I[IpuiokeHHs HCHONB3yeTCS KPEAUTHBIA PEUTHHT IO IIKaye
PEHUTHHTOBOTO areHTCTBa, COOTBETCTBYIOIIEH BaJlIOTE OCHOBHOTO J[0JITa

4.5. Jlnga AaKTUBOB KOHTpPareHTa, Haxoadllerocs B cocrosHuu jaedoara, PD
YCTaHABJIHMBaeTCsl paBHo 1.
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5. MMopsinok onpenesenus LGD

5.1.  LGD npu ucCHOIb30BaHUM PEUTUHIOB POCCUHCKUX W MEKIYHApPOIHBIX PEHTHHIOBBIX
areHTcTB (B TOM 4YHCIE TpH Mepexoje K peHTHHraM depe3 KOTUPOBKM OONUranuid) u
WCTOJB30BAaHUU ISl KPYHHBIX KOHTpareHToB Moody’s speculative grade ompenensercs Ha
OCHOBAHUU aKTYaJbHBIX IMyOJMYHBIX AOCTYIHBIX JaHHBIX M3 OTYETa PEHTHHIOBOTO areHTCTBA
Moody’s 1o exerogHoMy HCClIeIoBaHUI0 KopropaTuBHBIX nedonToB (Annual default study),
tabauia Average senior unsecured bond recovery rates by year prior to default» ¢ 1983 roma na
ropu3oHTe 1 o B COOTBETCTBHUHU C MPUHAATIEKHOCTHIO COMTOCTABIEHHOTO PEUTHHTa KOHTpareHTa
K TpyIIe pEHTHUHTOB, AJI KOTOPBIX ornpezaensercs Recovery rate. (nanee — RR, mpu atom LGD=1-
RR) rae: RR (recovery rate) — okujaeMblil IPOLICHT BO3BpaTa MO MPOCPOUYEHHBIM BhHIILIATAM,
IIPUBOJIMMBIM areHTCTBAMM JUIsl KaXKI0I'O PEWTHHIA B €XKErOfHbIX HCCIeAOBaHUAX. B ciydae
HCIOJIb30BAaHUS JAaHHBIX MHBIX PEHTHHIOBBIX areéHTCTB YTPAaBIAIOLIAs KOMIIAHUS COCTaBIISIET
MOTHBHUPOBAHHOE CY’KJEHUE, I/I€ YKA3bIBACTCSl, KAK M1 Ha OCHOBAaHUU KAaKUX COOTBETCTBYIOLIUX
nanHbIx onpenensercas LGD ans pa3HbIX KaTeropuil 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
(dopmyna 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
CIpaBeAIMBasi CTOUMOCTb 00ecrieyeHns / CTPaXOBKH 1O GpopMyIie:

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

rue
PV — nuckoHTHpOBaHHAs CIIpaBeINBasi CTOMMOCTh 0OecreueHus / CTPaXOBKH;
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P - cripaBemBast CTOMMOCTH 00ECTIEUEHUS, OTIPEICNICHHAS! B COOTBETCTBUH C HACTOSAIINMHU
[TpaBunamu onpenenenuss CHA / cymMma HOKPBITHS 3310JDKEHHOCTH IO JIOTOBOPY CTPaXOBaHMUS;
Tex — konuyecTBO AHEH oT AaThl onpeaeneHuss CHA 10 JaThl 0’KUIaeMOTO MOCTYIUICHHS
obecrieueHUs B CIy4ae HapyLICHUs 00s3aTeIbCTB KOHTPAreHTOM, COTJIACHO YCIOBUSAM
noroBopa. KonndecTBo nHE# MoXeT OBITh ONIPEAEIeHO Ha OCHOBAHMH KCIIEPTHOTO
(MOTHBUPOBAHHOTO) CY>KICHHS YIIPABJISAIONIEH KOMIIAHUH, €CJIA CPOK HEBO3MOXHO YCTAaHOBUTD
OJTHO3HAYHO, MCXOJISl M3 YCIOBUH JJOrOBOPA.

R — 6e3puckoBas craBka Ha cpoke Tex.

Jns  3a0JDKEHHOCTH, OO0eCleYeHHOW 3ayoroM, Tex —ompenensercs MOTHBHPOBAHHBIM
cyxkaeHneM. CpoK IOJy4EHHUs JCHEKHBIX CPEJICTB, MOJYYEHHBIX OT pealM3aluy IpeaMeTa
3aJI0Ta, OIPENEIAETC UCXOA U3 YCIOBUI JOTOBOPA 3aJI0ra U CYLIHOCTH IPEAMETa 3aJI0Ta.

Jlia 3a105KEHHOCTH, 00ECIIeYeHHON JOTOBOPOM CTpaxoBaHUs, TeX ompenensiercs ¢ y4eToM
CPOKOB BBIIJIATHI IO JOTOBOPY CTpPaxOBaHHWs NPU HACTYIUIGHHH Je(oiTa KOHTpareHTa
(MpU3HAHUM KOHTpAreHTa HEIJIATeKEeCOCOOHBIM) WM Ha OCHOBAaHMM MOTHBHPOBAHHOIO
CYXKJECHMS YIPABJSIIONIEM KOMIAHUM, €CIM CPOK BO3MEUIEHHS HEBO3MOKHO YCTaHOBUTH
OJIHO3HAYHO, UCXO/s U3 YCIOBUM JI0TOBOpA.

Jlia cinyyaeB cyneOHBIX pa3doMpaTesbCeTB (IUIAHUPYEMbIX WIIM TEKYILHX) C 3aJI0rofaTesieM WIH
CTPAaXOBILIMKOM, CPOK HE MOKET COCTABJIATh MEHEE 6 MECSIIEB.

discount — IUCKOHT, ONpe/Ie/IIEMbIN B CIICAYIOIIEM OPSIKE:

B oTHOIEHNN 32/105KEHHOCTH, 00ECIIEUeHHOM TOPryeMbIMH IIEHHBIMU OyMaraMu:

* ISl LIEHHBIX Oymar, ucnosib3yembix st obecnieuenus no caenkam PEITO na MockoBckoit
OupxKe — COOTBETCTBYIOIIUI AUCKOHT aiisi caenok PEIIO;

* JUIsl aKIIU MHOCTPAaHHBIX IMUTEHTOB, TOPTYEMbIX Ha OpraHM30BaHHbIX phIHKax cTpadn OOCP:
0 BXOJAIIMX B MHJIEKCHI akiuid crpan ODCP — kak cpeanuit quckoHT s caenok PEITO nHa
MockoBcKoOi Oupke W3 TpeX aKkIHid C CaMblM ONU3KUM 10 00BEMY CpEIHEMECSYHBIM 3a
nocnegnue 6 mec. 000poTOM;

0 HE BXOANIMX B MHJEKCHI akiuii crpaH ODCP — kak MakcUManbHBIN AUCKOHT Jytst caesnok PEITO
Ha MOCKOBCKOH OHpxe ¢ akuusiMu U3 uaaekca MMBB;

* U1 O0IUTraIuil ¢ peTHHraMu POCCUNCKUX PEHTHUHIOBBIX ar€HTCTB — KaK CPETHUM TUCKOHT IS
cnenok PEIIO Ha MockoBckoit Oupske M3 CIUCKa Tpex oOuuranuii, o6Jalarolmx TaKUM Ke
pelTHHrOM (1100 MEHBIIUM, IPU OTCYTCTBUU PaBHBIX) U caMOM OJIM3KOM Jroparuei.
JIMKBU/IAIIMOHHAsT CTOMMOCTh HETOPIyeMbIX IEHHBIX Oymar, Jojieil B yCTaBHOM KamuTaje
IOPUANYECKUX JIUL] OTIPEIEIIeTCS HA OCHOBAHUM OTYETa OLIEHIIHKA.

B oTHomeHUM 3370JKEHHOCTH, OOECIIEYEeHHOH JI0OrOBOPOM CTpaxoBaHMs (32 HCKIIOUYEHUEM
cllydasl, yKa3aHHOTO B 1I. 5.5.):

» Ecnu cTpaxoBoit komnanuu npucBoeH pedtunr Huxke ruAAA (AAA(RU), AAA.ru, AAA|rul)
10 HAIIMOHAJIIBHOM ImIKane Juis Poccuiickoit denepannyu U CTpaxoBas KOMIIAHHWS HE BXOAWT B
CIHMCOK OJOOPEHHBIX ISl CTpaXxOBaHMs HEJBM)KMMOCTU HU OJHMM M3 OaHKOB, yKa3aHHBIX B
[Ipunoxxenun A — AWCKOHT PacCUMTHIBACTCS B CieayromeMm mopsake: kak PD crpaxosoit
komnanuu * LGD crpaxoBoit kommanuu. Ot6op PD ans peiiTuHra crpaxoBoil KOMIAHUU
OCYILIECTBIISIETCS] B COOTBETCTBHUHU C MOPSAIKOM, YCTaHOBIEHHBIM B Pa3niene 4.

* Ecnu cTpaxoBoil KOMITAHUY HE TPUCBOEH PEUTHHT U CTPAaxoBasi KOMIIAHUS HE BXOAUT B CIIUCOK
0J100pEHHBIX JUIS CTPAXOBaHUS HEIBUKUMOCTH HU OJTHUM U3 0aHKOB, yKa3aHHbIX B [Ipuiioxenun
A, muckoHT paccumThiBaeTcsi kak PD mnsa peiitunra Caa * LGD. Ilpu stom, pasmep LGD
npuzHaetcst paBHbIM 100%. Ot6op PD nns peiitunra Caa ocymiecTBisieTCs B COOTBETCTBUHU C
MIOPSAJIKOM, YCTaHOBJIEHHBIM B Pazniene 4.

5.8. Ilpu Hamuyuu NOPYYUTENbCTBA (TFapaHTUM, CTPAXOBOK, OMIIMOHHBIX COTJIAIICHUN)
IOPUINYECKUX JIUI] HA BCIO MJIM YacTh 33J0JDKEHHOCTH (CTOMMOCTH aKTUBA):

5.8.1. Ecnm mopyuuTens/TapaHT/CTPaxOBIIMK HAXOJUTCSA B COCTOSHUU OOECIICHEHHS IO
CPaBHEHHMIO C MOMEHTOM BO3HUKHOBEHUS 33I0JDKEHHOCTH, €r0 00s13aTeIbCTBA HE IPUHUMAIOTCS
B pacyer.
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5.8.2. HeoOecreueHHbIE 00s3aTeNIbCTBA MOPYUYUTENS/TapaHTa/CTPAXOBIIUKA, HAXOAIIETOCS B
COCTOSIHUY J1e(oNTa, HE IPUHUMAIOTCS [T pacyera.

5.8.3. OGecneueHHble 00s3aTENBCTBA TapaHTa/IOPYUUTENST/CTPAXOBIIMKA MPUHUMAIOTCS C
ydeToM obecrieueHusi B cooTBeTcTBuu C [IpaBmnamu onpenenenus CYA, ycTaHOBIEHHBIMHU
HACTOAIIUM Pa3/IeJIOM.

5.9. Obecnieuenue, HaxOsIIEECS B 3aJI0Te U MPUHAICKAIEE KOHTPATEHTY, HAXOSAIMEMYCSl B
cocTostHUM AedonTa (B TOM YHCIIE B COCTOSSHUM OaHKPOTCTBA), MOKET MPUHUMATHCS TOJIBKO 10
OTYETY OLICHIIMKA, C Y4ETOM BO3MOKHOCTH U CPOKOB IOJIy4EHUS 3aJI0Ta.

5.10. Jlma 3ajora >KWJIOW HEIBHXKMMOCTH JIMKBHIAIIMOHHAS CTOMMOCTh OO€CICUYCHUS
OMpEIEACTCS, UCXOAS U3 TEKYIIEH CIpaBeJIMBON CTOMMOCTH OOECIICUeHHs], OIIPEICTICHHOMN Ha
OCHOBaHUU OTYETA OLICHIINKA, CKOPPEKTUPOBAHHOM Ha 15% B CTOpOHY YMEHBIICHUS AJIs y4eTa
JUCKOHTA B CBSI3M CO CPOKaMHU pealM3aluy 3ajora. YIpaBistoIlas KOMIAHUS 3KCHEPTHBIM
(MOTUBHUPOBAHHBIM) CY)XJIEHHEM JJIsi HEKOTOPBIX 3aJIOrOB KHJIOH HEIBUKUMOCTH MOKET
YCTaHOBUTH 00Jiee BHICOKHIA MPOIICHT AUCKOHTA.

5.11. Jlma 3anora HEXWIOW, KOMMEPYECKOW >KUJIOW HEIBUKUMOCTH U HHOTO HMYIIECTBA,
JIUKBUJIALIMOHHAS CTOMMOCTh OOECIEUEHUsI OIpeNeNsieTcsl MCXO0lAd W3 CTOMMOCTH 3ajiora,
OTIpeICNIEHHOM COTJIACHO OLEHKE OIEHINNKA, C/IETAHHON C yUeTOM CPOKa U MOPSIKA MMOITYICHUS
BO3MELICHUS] B pe3ysbTare oOpallleHus B3bICKaHUS U MNPOAAXKU MpeaMeTa 3ajora B ciydae
nedonra.

5.12. B cniydae 1eOUTOPCKOM 3a0KEHHOCTH 10 apEH/I€ MPU UCTI0JIb30BaHUHN 00€CTICUUTETHEHOTO
WIM TapaHTHHHOTO [EMO3UTa JAHHBIM JETMO3UT MOXKET YYUTHIBATHCSA KaK JUKBHIAIMOHHAS
CTOMMOCTH oOecrieueHus 0e3 JMCKOHTHPOBAHUS.

5.13. Onpenenenve LGD npu Hanmu4uu KOTUPOBOK IO MYOIUYHOMY JOJITY KOHTpareHra jaubo
KOMITaHUH U3 TPYIIIbl KOHTPAreHTa:

5.13.1. B cnyyae nedonra mo myObIuYHOMY JOJITY KOHTpareHTa JIMOO KOMIIAHUU M3 TPYIIIbI
KOHTpareHTa (eciu 1e(onT At KOHTpAreHTa BO3HUK M3-3a Ne(0Ta 3TOW KOMIIAHUH €TO TPYIIIIHI,
a caMa 3aJI0JDKeHHOCTh 00cTyKuBaeTcsi 0e3 HapylIeHH ycIoBHil qoroBopa) s ouenku LGD
WCTIONB3YIOTCA (MIPU HATUYHMH ) KOTUPOBKH MyOIHMYHOTO 1oyra. OTHOIIEHUE TIOJTHOM 1IeHBI (1IeHa
3akpeiTus (legal close) mnm pacuyeTHOW 1EeHB MH(POPMALMOHHBIX AareHTCTB + HAKOIUICHHBIN
KYHNOHHBIH J10XOJ]) K HOMHHAJy JOJIOBOIO 00S3aTeIbCTBA MOXET OBITh HCIOJIb30BAHO Kak
oueHka Recovery Rate. LGD B aTom ciydae Oynet paBen 1 — Recovery Rate.

5.13.2. B cnyyae Haiuuusg KOTUPOBOK MYOJIMYHOrO J0JIra KOHTPAreHTa, HaXOISIIErocs B
nedonte, oTHoeHue mnonHOW 1eHbl (meHa 3akpeitus (legal close) + HKJ) k nHommuamy
JIOJITOBOTO 00s13aTENIbCTBA MOXKET CUMTAThCs olleHKoN Recovery Rate nns kontparenta, LGD B
3TOM citydae Oyzer paBeH 1 — Recovery Rate. JlaHHbIN 101X0/] HEIPUMEHUM JJIS CITy4aeB OLICHKH
CyOOpAMHUPOBAHHOTO M BEYHOIO JIOJIra, €CIM TOJbKO HE HMEETCS KOTHPOBOK Camoro
OLIEHUBAEMOT0 00s13aTeIbCTBA.

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

* [l oOnuranuii poCCUMCKUX SMUTEHTOB U OOMraliiii THOCTPAHHBIX SMUTEHTOB, B OTHOILIEHUHU
KOTOPBIX HE PACCUMTHIBAIOTCS IIEHBI BHEOMPKEBOT 0 peIHKa (Harpumep, iena HKO AO HP/I unu
LIEHbl MHBIX MH(OPMALIMOHHBIX CHUCTEM) — KOTHPOBKAa M HAKOIUIEHHBIM KYMOHHBIA JOXOJI MO
JTaHHBIM MOCKOBCKOW OMPXKH;

* Jlns uHBIX oOnmuranuii — crpaBeUIMBasl 1I€Ha, ONpeieeHHasi B COOTBETCTBUM C HACTOSAIIUMU
IIpaBunamu onpenenenus CHA, yBennueHHast Ha pa3Mep HaKOIUIEHHOTO KyIIOHHOTO J10X0/a;
Jns meneit HacTosIMIEro paszelsia pacdyeTHble 3HaueHue Recovery Rate m pacueTHoe 3HaueHHE
LGD oxpyrusiercs 10 2 3HAKOB I10CJIE 3alSITON B MPOLIEHTHOM BBIPAKEHUH WM 4 3HAKOB IOCTIE
3amsaTol B JA0MSIX. 3HAUEHUs, ONpPEJEICHHbIE PEUTUHIOBBIMHU AareHTCTBAMHM B OTHOLICHUH
Recovery Rate nucnomnb3yrorcs 6€3 OKpyIieHHs ¢ YKa3aHHOW TOYHOCTBIO.

Wndopmanus o meHHbIX OyMmarax, HCHOJb3YEMbIX B paMKax HacTOSIIEro pasfena,
IIPEIOCTABIIAETCS Y IPABIAIOLIEN KOMIIAHNEN B CIIELIMAIM3UPOBAHHBIN JE€N03UTapUil HE MTO3HEE
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pabouero JIHS, CIEAYIOIIETO 3a 1aTOM, IO COCTOSHUIO Ha KOTOPYIO ONIPENEIISCTCS CIIpaBeIIuBast
CTOMMOCTDH aKTHBa B COOTBETCTBUU C HACTOSAIIEN METOIUKOM.

6. Pacuer COR.

6.1. IIpu ucronp30BaHMM JUIS pacueTa CIpaBeATNBONA CTOMMOCTH C Y4€TOM KPEJUTHOTO PHCKa
JTAHHBIX OAHKOB WJIM WHBIX OpPTraHU3aIMii YTPaBIAONIas KOMIIAHUS YUUTHIBACT CIICAYIOIIHNE
TIOJIOKCHHUSL:

6.2. Ilox HeoOecneueHHOM 3a/I0JDKEHHOCTBIO B IIENSAX HAcTOsIero [IpuioxeHns moHuMaeTcst
3aJJ0JDKEHHOCTH (PM3UYECKOTO JIMIIA 32 HCKIIIOYSHHUEM 33JI0JDKEHHOCTH, 00€CIIeYeHHON UITOTEKO,
MOPYYHUTEIHCTBOM FOPUIMUECKUX JIUI] HITU IICHHBIMHA OyMaraMu, 110 KOTOPBIM MOYKHO OTIPE/ICTHTh
PBIHOYHYIO CTOUMOCTb.

6.3. 3amomkeHHOCTh, HMeEIONascs B (GOHIAE, W  3aJ0JDKCHHOCTh,  OlCHUBacMas
6aHkoM/0aHKaMH, TOJDKHBI IMETh CXOJJHOE KPEJUTHOE KauyecTBO U CPOK. J[ist pa3Hoii o cBoeMy
XapakTepy 3aJ0JDKCHHOCTH JIOMYCKAETCsl UCIIOIb30BAHUE JAHHBIX PA3JIMYHBIX OAHKOB (CIHCKOB
OaHKOB).

6.4. Ilpu BeiOope GaHKa (criucka OAaHKOB) JUIs pacyeTa 0OECIICHEHHSI U OTCYTCTBUU U3MEHEHUIN
B Ka4yeCTBE 3/I0JDKCHHOCTH, a TaKXe MPOJOJDKCHHH IMYOJUKAIMH JAaHHBIX O 33J0JDKEHHOCTH
O0ankoM (OaHkamu) YTpaBIsiolass KOMIAHHMS HE MMEET MpaBa HU3MEHITh BBHIOPAHHBIM OaHK
(ciucok 6aHKOB) B TeueHue 1 rona.

6.5. Ilpu wucnonb3oBaHMM JaHHBIX 00 OOECIICHEHHON 3aJ0KEHHOCTH Y TIPaBISIONIAs
KOMITaHUSI YYUTBHIBAET XapaKTep 00ECIEHEHHS] NMEIOIICHCS 3a/I0JDKEHHOCTH, B TOM YHCIIE CPOK
MPOCPOYKH.

6.6. IIpu ucnonp3oBannu AaHHBIX M0 COR ms obecnieueHHOM KUIIOH HEABHKUMOCTBIO WITH
JMO0BIM MHBIM 3aJI0TOM 33J0JDKEHHOCTH, HaXOoAsIIeics B AedonTe, YIpapisomas KOMIIAHUS
UCTIOJB3YeT OJHY CaMyI0 XY/IIYIO KAaTETOPHIO 110 TaKOH 3a10JKEHHOCTH.
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Ipuinoxenune B. OnpenesieHne COOTBETCTBHA YPOBHIO PeiiTHHIa Yepe3 KPeAUTHBIN cripes
o0Mraumi

[Topsiiok ornpeneneHysi COOTBETCTBUS YPOBHIO PEUTHHIA HA ATy OLIEHKH:

1. OmpenensieTcsi TOXOAHOCTh K IOTAIICHUIO MO OOJMUranmusM JaHHON OpraHU3aluH
cpokom Oosiee 1 roga m menee 3 jser. Ilpu oTcyTcTBUM OOJMTAIMKA 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) obnuramuu APYrux SMUTEHTOB, UMEIOIIMX Kak OJM3KHE IO CPOKY M JIOXOAHOCTH
o0iuranuu, Tak 1 006Juranuu co cpokom 1-3 roaa.

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

2. Omnpenensercs, TOXOAHOCTH KaKOro U3 HMHJEKCOB IOJY4YEHHas JOXOJHOCTb IIO
obnuranusM HamOoJee COOTBETCTBYeT. B KkauecTBe Mephl OIHM30CTH MCHONB3YeTCS CPEIHHNA
KpeAUTHBIN cipen obmuranuii ¢ G-curve B CPaBHEHUH C KPEIUTHBIM CIIPEIOM YKa3aHHBIX HUXKE
MHJIeKCOB. KpeauTHBIi cripe; pacCUUTHIBAECTCS KaK pa3HULA MEXTY JTOXOJHOCTBIO K OTAIEHUIO
obnuranuy Ha Cpok ee aropanuu U G-curve Ha 3TOT CPOK. B yKka3aHHBIX LESIX HCIOIB3YIOTCS
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));

Tukep - RUCBTRA2A3Y

Onwucanue unaekca — 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

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

ApxwuB 3Hauenuii — https://www.moex.com/ru/index’RUCBTR2B3B/archive/
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3. ITo cnenytomeit Tabnuile onpeaensercs, Kakoil ypoBeHb PEHTHHTA UCIIOIb30BATh

IIPU OTIPENICTICHUH BEPOATHOCTH J1eoiTa:

Hammonaneshas mkana aist Poccuiickoit @enepanuu Nunekc

AO «Jxkcrept PA»'2

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

BepositHocTn  medonta Ui KaKIOW TpyNIbl pPeUTHHra OMPEAETSeTCs COTIAcHO JaHHBIM
poccuiickoro peituHroBoro areHtctBa AO «Okcneptr PA» (tabmuma «YpoBHH (4acTOTHI)
nedgonaTa MO PEUTHUHTOBBIM KaTErOpUsM HALMOHAJIBHOM pPOCCHUICKOW PpEHTHMHIOBOM ILIKAJIbI
AreHTCTBa JUId BCeX OOBEKTOB PEHTHHIA, KPOME CTPYKTYPHBIX OOJIMIaluii U MHCTPYMEHTOB
CTPYKTYPHOTO (PMHAHCHUPOBAHHUSI») B COCTABE MyOIIMYHOTO aKTYaJIbHOTO OTYETa 00 HCTOPHUECKUX
JAHHBIX 00 ypOBHSX J1e(oJITa 10 PEUTUHTOBBIM KaTErOPHUsIM IPUMEHSIEMbIX PEUTHHIOBBIX IIKAJI.

12 Eciiu B kauecTBe 3Hauenus PD nyis pelTHHIOBOI Kateropun AAA peliTHHIOBOE areHTCTBO yKa3bIBAET «-»
(Ipouepk) ¢ ykazaHHEM, YTO OTCYTCTBYIOT 1e()ONITHI Ha 3alaHHOM TOPU30HTE BPEMEHH WIM MHOW MH(POPMAaIH 00
oTcyTcTBUH 1e(honTOB, TO 3HaYeHne PD npuHUMaeTcst paBHBIM HYITIO.
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[Tpunoxenune I
BepositHocTH nedoira aiasa opranuzauuii MCh

st poccniicknx KOMIaHU

PD (3naueHue B
Crenenb pucka
JIOJISIX)
Huzkuii puck 0.05
CpenHuii puck 0.065
Beicokuii puck 0.08

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

Hwuskuii puck

5 oOsbrua yris

6 Jlo6b14a ceipoii He(TH U IPUPOAHOTO ra3a

7 JoOblua METAJUIMYECKUX PY]L

12 ITpou3BOACTBO TaOAYHBIX U3ICIIUN

18 JlestenbHOCTD Mosurpaduyueckas ¥ KONUpoBaHUE HOCUTENEeH nHpopManun

21 [Ilpou3BOACTBO JEKApCTBEHHBIX CPEACTB M MaTepUaioB, IPUMEHSIEMBIX B
MEIULMHCKUX LENSIX

O O O O O O e

o 26 ITpon3BOACTBO KOMITBIOTEPOB, ANEKTPOHHBIX U ONTHYECKUX U3AEIUI

o) 33 PeMOHT 1 MOHTaX MaIlllUH U 000PYI0BaHUS

o 36 3abop, oUKCTKa U pacpe/eIICHUEe BOIbI

o) 39 IlpenocraBieHue ycayr B O0JACTH JIMKBUIAINY TIOCICCTBHIA 3arPsS3HEHUI U MPOYHX

YCIIYT, CBA3aHHBIX C yJaJI€HUEM OTXO0/10B

o 50 JleATenbHOCTh BOJAHOIO TPAHCIIOpPTA

o 58 JleaTenbHOCTD U3AaTeIbCKAs

o 60 [lesTenbHOCTH B 007aCTH TEIEBU3MOHHOTO U paInOBEIIaHHS

o 61 JlesaTenbHOCTD B cepe TEIEKOMMYHHUKAIUI

o 62 Pa3paboTka KOMIBIOTEPHOIO MPOTrPaAMMHOIO OOecreueHHs, KOHCYJIbTAlMOHHBIE
YCIIyTH B JaHHOW 00JIaCTH U APYrue COMyTCTBYIOIINE YCIYTH

o) 63 JlesTenbHOCTH B 001acTU HH(GOPMAIIMOHHBIX TEXHOJIOTHI

o 74 JlestenbHOCTh podecCHOHaIbHAs HAy4YHas U TEXHUYECKas Ipoyas

o) 80 JesTenbHOCTH MO 00ecrieueHn 0 0€30MaCHOCTH U MPOBEICHUIO paccle0BaHu

o) 84 JleaTenbHOCTh OPTaHOB TOCY/IAPCTBEHHOI'O YIPABJICHHUS MO OOECTICUCHUIO BOCHHOU
0€e30MacHOCTH, 003aTeILHOMY COLIMATFHOMY 00ECTIEUEHHUIO

o 86 JlesTenbHOCTD B 00J1aCTH 3IPABOOXPAHCHUS

o) 87 JlesTenbHOCTH MO yX01y ¢ o0ecredeHrneM MPOKUBaAHUS

o) 90 JleaTenbHOCTh TBOpYECKas, NEATEILHOCTh B O00JIACTH HMCKYCCTBA M OpraHU3AINH
pa3BieyYEHUN

o 91 JlesarenbHOCTh OMOIMOTEK, APXUBOB, MY3€€B U TPOUYNX OOBEKTOB KYJIbTYPHI

o) 92 JlessTenbHOCTh 10 OpraHU3alMKM U MPOBEACHUIO a3apTHBIX UTP U 3aKIHOYEHUIO MapH,
110 OPTaHU3ALMHU U TPOBEJACHHUIO JOTEPEH

o) 94 JlesaTenbHOCTH OOIIIECTBEHHBIX OpTraHU3aIUil

o) 97 JlesTenbHOCTh TOMAITHUX XO3UCTB C HAEMHBIMUA PAOOTHUKAMU

o) 1 PacTeHneBOACTBO U >KUBOTHOBOJCTBO, OXOTa U MPEAOCTABICHUE COOTBETCTBYIOIIUX
ycayr

o 14 IIpou3BOACTBO OJEHKIbI

o 19 Ilpou3BoACTBO KOKCa U HEPTEMPOAYKTOB

o) 20 [Ipon3BOACTBO XMMHUYECKUX BEIMIECTB U XUMHUYECKHUX MIPOTYKTOB

o} 22 ITpou3BOJICTBO PE3NHOBBIX U MJIACTMACCOBBIX U3IEIUN
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o 25 [1pon3BOJCTBO TOTOBBIX METAJUTMYECKUX M3, KPOME MAIIMH U 000PYI0BaHUS

o 28 I1pou3BOACTBO MAIIMH U 000PYAOBaHUs, HE BKIIOYCHHBIX B IPYTHE TPYIITHUPOBKH

o 29 I1pou3BOACTBO aBTOTPAHCIOPTHBIX CPEICTB, MPUIIETIOB U MOTYIPHUIIETIOB

o 30 IIpon3BoACTBO IPOYMX TPAHCIIOPTHBIX CPEJCTB U 00OPYJOBAHUS

o) 32 IIpou3BOACTBO MPOYUX TOTOBBIX U3ACIIHI

o 35 OOecneueHne 53IEKTPUUYECKON SHEprueil, razoM M IapoM; KOHJIUIMOHHWPOBAHUE
BO3/lyXa

o 38 Coop, 00paboTKa U yTHIU3ALUS OTXO/I0B

o) 68 Omnepaluu ¢ HeIBUKUMbBIM UMYILIECTBOM

o 72 HayuHble UCCII€0BAHUS U Pa3pabOTKH

o 73 JleaTenbHOCTh peKJIaMHasl U UCCIIEOBAHNE KOHBIOHKTYPHI PhIHKA

o 75 JlesTenbHOCTh BETEpUHAPHAs

o 81 JlesTenbHOCTD 110 0OCTY)KUBAHUIO 3IaHUH U TEPPUTOPUI

o 82 JlesaTenpbHOCTh aJIMUHUCTPATUBHO-XO3SMCTBEHHAsA, BCIIOMOTraTelbHAsl AESITEIbHOCTD
1o obecneueHnto GyHKIIMOHUPOBAHUS OpraHU3auN

o 85 Ob6pazoBanue
o 95 PeMOHT KOMIIBIOTEPOB, TPEIMETOB TUYHOTO TOTPEOICHUS U XO3HCTBEHHO-OBITOBOTO
Ha3HAYCHU A

o 96 JlesaTenbHOCTh MO MPEIOCTABICHUIO MTPOYNX MEPCOHAIBHBIX YCIYT

. Cpennuii puck

o 13 [Ipou3BOACTBO TEKCTUIBHBIX U3ICTUN

o 24 TTpou3BOJACTBO METALTyPrHUECKOe

o 27 ITpon3BOJCTBO IEKTPUIECKOTO 000Dy IOBAHUS

o 42 CTpoUTeIbCTBO HHKEHEPHBIX COOPYKEHUI

o 45 Toprosmust onToBasi U PO3HUYHAS ABTOTPAHCIIOPTHBIMU CPEJCTBAMU U MOTOIMKIIAMU U
UX PEMOHT

o 46 Toprosisi onToBasi, KPOME ONTOBOM TOPTOBIM aBTOTPAHCIOPTHBIMH CPEACTBAMHU U
MOTOIUKIAMHU

o 52 Cxknaackoe X03MCTBO U BCIIOMOTaTeNIbHAs TPAHCTIOPTHAS e TEIHHOCTD

o 59 IIpon3BoACTBO KHHOPUIBMOB, BUACO(DUIBMOB U TEIIEBU3HOHHBIX IPOTpaMM, U3/1aHUE
3BYKO3alMCe U HOT

o 69 JlesaTenbHOCTH B 00J1aCTH MIpaBa U OyXTaaTepCKOro ydeTa

o 71  [JeatenbHOCTH B 00JacTM  apXUTEKTYphl W HMHXKEHEPHO-TEXHUYECKOTO
MPOEKTUPOBAHMSI; TEXHUUECKHUX UCTIBITAHUH, UCCIeIOBAaHUI 1 aHaIH3a

o 79 JleaTenbHOCTh TYPUCTHUYECKUX ar€HTCTB U MPOYHMX OPraHU3alUd, MPETOCTABIISIIONTNX
ycIyru B chepe Typusma

o 88 IlpenocraBieHne COMUANBHBIX YCIYT 0€3 00€CTICUeHHS TIPOKUBAHUS

. Bricokwnii puck

o 10 IIpon3BOACTBO MUIIEBBIX TPOIYKTOB

o) 17 IIpou3BoacTBO OymMaru U OyMa)KHbIX U3IETUN

o 23 [Ipoun3BoaCTBO MpOYEH HEMETANINYECKOW MUHEPATbHON MPOAYKIIUU

o 31 IIpousBoacTBO Mebenu

o) 37 C6op 1 00paboTKa CTOUYHBIX BOJI

o 43 PaboTbl cTpoUTEIbHBIE CHIEIIMATU3UPOBAHHbBIE

o 47 ToproBist po3HUYHAs, KpPOME TOPIOBIM AaBTOTPAHCIIOPTHBIMH CpEACTBAMHU U

MOTOLUKIIAMHU
49 JlesATeNnbHOCTh CyXOIYTHOTO M TPYOOIIPOBOJHOI'O TPAHCIIOPTa

55 JlesaTenbHOCTh MO NPENOCTABIECHUIO MECT JIJISl BPEMEHHOTO ITPOKUBAHUS
56 JleATenbHOCTD 1O MIPEIOCTABIEHUIO TPOYKTOB TUTAHUS U HAIIUTKOB

77 ApeHna v JIM3UHT

93 JlesiTenbHOCTH B 00JaCTH CIIOPTA, OT/bIXA U PA3BICUECHUI

2 JIecoBOACTBO M J1€CO3arOTOBKH

O O O O O O
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o 3 Pp160J10BCTBO ¥ PHIOOBOICTBO

o 8 JloObIua nMpoYmx MOJIE3HBIX UCKOTIAEMBIX

o 9 IIpenocraBiienue yciayr B 001acTu AOOBIYM MOJIE3HBIX HCKOMIAEMbIX

o 11 IIpou3BOACTBO HAITUTKOB

o) 15 TIpou3BOACTBO KOKH U U3ICIIUN U3 KOXH

o 16 O6paboTKa JpeBeCHHBI U POU3BOCTBO U3JICIINH U3 IepeBa U MPOOKH, Kpome Mebenu,
MIPOU3BOJICTBO U3/ICTHI U3 COJIOMKH U MaTepUasoB JUIs [JICTCHUS

o 41 CTpoUTENnbCTBO 3/1aHUI

o 51 JlesaTenbHOCTh BO3YLUIHOTO U KOCMUYECKOIO TPAHCIIOPTa

o 53 JleATenbHOCTh IOYTOBOM CBSI3U U KypbepCKas JeSITEIbHOCTD

o 64 JledATenbHOCT, 1O TMPENOCTABICHUIO (PUHAHCOBBIX YCIAYr, KpOME YCIyr IO
CTPaxOBaHMIO U ICHCHOHHOMY 00€CIICYEHUIO

o 65 CrpaxoBaHue, MepecTpaxOBaHUE, NEATEIBHOCTh HErOCYIapCTBEHHBIX MEHCHOHHBIX
($hoHIOB, KpOME 0053aTEITHLHOTO COIMATLHOTO O0eCTICUeHUs

o 66 JlesTenbHOCTH BCrioMorarenbHasi B cepe (PMHAHCOBBIX YCIYT U CTPAXOBaHUS

¢ 70 JlesTenbHOCTh TOJIOBHBIX 0()MCOB; KOHCYIBTHPOBAHHE IO BOIPOCAM YIPABIICHHS

o 78 JleaTenbHOCTh IO TPYAOYCTPOMCTBY U MOA00PY IEpcoHala

JIJ1sl HHOCTPAHHBIX KOMIIAHMIA

PD (3naueHue B
OTtpacib

JIOJISIX )
CTpOUTEIBCTBO 3/TaHUH 0,1503
Ckaickoe X03MCTBO M BCIIOMOTaTeJIbHAS TPAHCIIOPTHAS ACATEIBHOCTD 0,1049
VHBecTUIINY 1 yIIpaBlIeHHE HEJABHKUMOCTHIO 0,0877
CrieninaiM3upOBaHHBIC CTPOUTEIIbHBIE PA0OOTHI 0,0762
[Tpon3BOACTBO METAIUTMYECKHUX M3EIHIA, KPOME MAIIMH U 000PYAOBaHUS 0,0615
[IpenocTaBiieHHE IPOYUX CEPBUCHBIX YCIYT 0,0780
Po3umnuHas Toprosis 0,0659
JlesITenbHOCTD 110 PEAOCTABICHUIO POLYKTOB IUTAHUS U HAIIUTKOB 0,0823
[Tpon3BOICTBO MUIIEBHIX POIYKTOB 0,0591
[Tpon3BoicTBO MaIIMH ¥ 000pyI0BaHUS 0,0671
ITpouee (cpenHee 3HAYCHIE) 0,0904
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IMpuaoxenne 5. IlpuzHanue u odecleHeHUE ONIEPANMOHHOM 1e0MTOPCKOM 3210/ KEHHOCTH .

OnepanronHas 1edUTopcKas 3a10JKEHHOCTh — JeOUTOpCKast 3a/10JKEHHOCTh, BOSHUKAIOIIAs B
X0JIe HOPMAaJbHOTO OMNEPAlMOHHOIO LUKJIa, KOoTopas OyJeT MoramieHa B TEYEHHE CPOKOB,
yCTaHOBJICHHBIX B Hactosimmx I[IpaBmmax ompenenenus CYA. OmneparmonHas aeOUTOpCKast
3aJI0JDKEHHOCTh OIICHUBAETCS 10 HOMUHATY B CITy4ae OTCYTCTBHS MHBIX (PAKTOPOB OOCCIICHCHHUS
(mox dakTopaMu obecLieHeHus MTPeANoIaraloTcsl KpUTepuu, UCTob3yemble B 1. 3 [Ipunoxxenus
3).

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

MIPU3HAHKE KOTOPOU OCYILIECTBIISIETCS.
AHanu3 ypoBHS pUCKa IIPOBOJUTCS:

- Ha KaX/1yl0 OTYETHYIO JaTy, ycTaHOBiIEeHHYIO [IpaBuiiamu onpenenenus CHA;

- IIpU NePBOHAYAIBHOM NPU3HAHUU JeOUTOPCKOM 3a0KEHHOCTH;

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

CTaTyC «IIPOCPOUYCHHON.

Jlis nenedt mpoBelEeHUS aHaiu3a, YIpPaBIAOLas KOMIIAHUS HCIOJb3YeT OOOCHOBAaHHYIO M
MIOATBEPKIaEMYI0 HHPOPMAIIHIO, TOCTYIIHYIO €M 0€3 Upe3MEpHBIX 3aTpaT U yCUIIHM.

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

YcaoBus AJisi NPU3HAHUA

Cpoxk onepanuoHHOr0
UM KJIA, SIBJIAIONIUACS

3a0JKEHHOCTh IO BBITIJIATE
HK/I o obmurammsm
POCCUICKUX YMUTEHTOB

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

OTtcyTcTBHE TPU3HAKOB
obecrieHeHU S

7 paboumx AHEH C JaThl
MpPU3HAHUS 1€O0UTOPCKOM
3aJI0JKEHHOCTHU

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

OTtcyTcTBHE TPU3HAKOB
obeclieHeH s

7 pabouux JHEH C JaThl
MPU3HAHUS 1e0UTOPCKOM
3aJJ0JDKEHHOCTH

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

OTtcyTcTBHE IPU3HAKOB
obeclieHeHUS

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

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

OTcyTCTBHE TPU3HAKOB
o0eclieHeHHs

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

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

OTtcyTcTBHE IPU3HAKOB
obeclieHeHN S

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

Jleburopckas
3aJI0JKEHHOCTH 110
3aYMCIICHUIO LIEHHBIX Oymar
B X0JIe
IpoOIICHUSI/KOHCOIU TAIH
aKIUH WIN I1acB
POCCUICKHUX YMUTEHTOB

OTCyTCTBHE TIPU3HAKOB
oOecLieHeHUs

25 pabouux JHEH C 1aThI
NpU3HAHUS 1eOUTOPCKOM
3aJI0JDKCHHOCTH

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

MHOCTPaHHBIX SMUTEHTOB,
ETF

OTCyTCTBHE IIPU3HAKOB
oOecLieHEeHUs

25 pabouux JHEH ¢ JaThl
IPU3HAHUS 1€0UTOPCKON
3aJI0JDKEHHOCTH

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

OTtcyTcTBHE TPU3HAKOB
oOecLieHEeHUS

25 pabouux JAHEH ¢ JaThl
NIPU3HAHUS IEOUTOPCKOM
3aJJ0JDKEHHOCTH

Jebutopckas
3aJI0JDKCHHOCTD IO BBITLIATE
J0X0/1a OT y4acTus B
YCTaBHOM KaruTajie (10Iu
OOO wnu paBa y4actus B
MHOCTPAHHBIX KOMITAaHHSIX )

OTtcyTcTBUE TPU3HAKOB
obeclieHeHn

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

oOeclieHeHNe MPOU3BOAUTCS
C TIEPBOT'O JIHS POCPOUKH
00s13aTEJILCTB O0IIECTBOM

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

OTtcyTcTBHE IPU3HAKOB
obeclieHeHU S

3 pabouux aHs

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

B ITYTH)

OTtcyTcTBHE TPU3HAKOB
obecrieHeHN S

3 pabouux aHS

Hebutopckas
3aJI0JDKEHHOCTB 110 apeH e

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

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

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

OTcyTCTBHE TPU3HAKOB
obeclieHeH s

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

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

Cpok noratieHus
NeOUTOPCKON 33I0JDKEHHOCTH
He Oosee 15 paGouunx HEH C

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

3 pabouux aHS

ABaHCBI, BbIJJAHHBIC 110

ClIeJIKaM 3a C4eT UMYIIEeCTBa 3 pabouux AHS

douna
JIaThl €€ BO3HUKHOBEHHMS (C
Y4€TOM CpOKa MPOJIOHTALUU U
MepPEe3aKIFYCHUI JJOTOBOPOB).
1. OcoObie ycIOBHS, TPHUMEHSIEMbIE [UIsI OOCCIEHEHHUsS OIEpalMOHHBIC J1eOUTOPCKOMN

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

— Jeburtopckas  3aJ0JDKEHHOCTh IO aBaHCaM,  BbIJAHHBIM  Ha  OIUIATy  YCIYT
CHEIHATM3UPOBAHHOTO JICTIO3UTApUs, ayAUTOPCKOM OpraHM3allly, OLEHIINKY, OUpkKe U JUILY,
OCYILECTBIISIIOIIEMY BEACHUE PEECTpa BIIAACIIbIIEB MHBECTULHOHHBIX naeB [IM® u Ha ommary
pacxooB, CBS3aHHBIX C JOBEPUTEIBHBIM YIpPaBIIEHHUEM, OOCCIIEHMBAETCA MO HMCTEYCHHH 25
paboumnx qHEH C JaThl OKOHYAHUS CPOKA OKa3aHMs YCIYyT, YCTAHOBICHHOH YCIIOBHSIMHU JI0TOBOPA;
— Jeburtopckas 3a0JKEHHOCTh Ymhpapistouieil komnanuu [IM®, Bo3HMKIIAsg B pe3ynbTare
HapylIeHUs TpaB BIAJENbIICB MHBECTULIMOHHBIX I1aeB, OOECIICHHBAETCS IO MCTEYCHHH 25
pabouux AHEH C 1aThl €€ BOSHUKHOBEHHUSI.

2. Obecuenenne 1e0UTOPCKOM 3a0KEHHOCTH, YKa3aHHOM B 1.1 He MPOU3BOAUTCS IpU
COOJIIOJICHUH CIEYIOUIMX YCIOBUIL:

- HaJln4re 000CHOBAHHOT'O SKCHEPTHOr0 (MOTUBHPOBAHHOTO) CYKIEHHs Y IpaBIstoIeit
KOMITaHUU O TOM, YTO 33JepKKa CPOKOB OKa3aHUs yCIYyT MM MOoralieHus 1e0UTOpCcKon
33JI0JDKEHHOCTH HE SIBJIETCS CIEJCTBUEM HETATUBHBIX IIPOLECCOB, BO3HUKILINX B IE€ATEIBHOCTH
JOJKHUKA;

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

JlebuTopckasi 3a10KEHHOCTh 110 BO3MEIIEHUIO HAJIOTOB U3 OIO/KETa HE OOECIICHUBAETCS HE
3aBHCHMO OT CPOYHOCTHU €€ ToTallleHus. B ciiydae moiaydeHusl OT HAJIOTOBOTO OpraHa pelieHus
00 OTKaze B OCYILECTBICHMHM 3adeTa (BO3BpaTa) CyMM H3JIMIIHE YIUIQUEHHOTO HaJIora,
MPOUCXOUT TMpekpaiieHue npusHanus B [IMD neOUTopckoil 3aJ0MIKEHHOCTH 110 BO3MEIIEHUIO
CYMMEI HAJIOTa, B pa3Mepe, YKa3aHHOM B TAaKOM PEIICHHH.

CrpaBeanuBasi CTOUMOCTh JIEOMTOPCKON 33JOIKEHHOCTH 10 HE3aBEPIIEHHBIM CAENKaM KYIUIH-
nponaxu neHneix Oymar (T+), cmenkam PEIIO u choenkam ¢ mpow3BOAHBIMU (DMHAHCOBBIMU
WHCTPYMEHTAMH OMpENENsieTcs B TMOPSIKEe, YCTAHOBICHHOM i OIICHKH TaKUX CJIENOK B
[IpaBunax onpenenenust CHA.

B cnyuae HecooTBeTcTBUS KpuTepusm [Ipunoxenuss 4 obeciieHeHUs AeOUTOpCKas
3aJI0JDKEHHOCTH TiepecTaeT/ He MOKET OBITh TPH3HAHA ONIEPAIlMOHHOM.
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IMpuaoxenne Ne6. Moaesin onpeaesieHHs CIPaBeAJIMBOA CTOMMOCTH POCCUHIICKHX 10JITOBBIX
LHEHHbIX 0yMar, HOMMHMPOBAHHBIX B POCCHIICKUX PYO0JsiX 1 B MHOCTPAHHOH BaJIlOTe, U
€BPOo00JIMIanuii, HOMMHMPOBAHHBIX B MHOCTPAHHOI BAJIIOTE U POCCUIICKUX PYOJIsIX.

Onpeodenenue cnpagednusoll CmMoumMocmu pyonevix 00aueayuil pOCCUtICKUX IMUMEHMO8 U
e8poob.IuayUll, HOMUHUPOBAHHBIX 8 POCCUUCKUX PYOTISX.

CrnpaBennuBas CTOMMOCTb OOJMIallMU ONPEAENAETCS IYyTeM JUCKOHTHPOBAHUS CTOMMOCTHU
OyAyIIUX JI€HEKHBIX IOTOKOB IO OE3pHCKOBOI CTaBKE J0XOAHOCTH, CKOPPEKTUPOBAHHOH Ha

KPEIUTHBIN CIIPEN:
F
Pt0 = Z -

(1+ ri+ CrSpread)"

rIe

Pwo — CIpaBeUIMBasi CTOMMOCTh OOJIMTalluy Ha JIaTy;

| — MMOPSIIKOBBIN HOMEP JICHEKHOTO MMOTOKA,;

CFi — i-BIfl ICHEXHBIH MOTOK MO OOJUraiuu — OyayIIie ACHEKHbIC MOTOKH MO OOJUTAIMN

(BKJIIOYasi KYINOHHBIE BBIILIATHI, aMOPTU3AL[MOHHBIE IIATEXKU, JOMOJHUTEIbHBIA JOX0X (eciu
IPEJYCMOTPEH YCJIOBUSIMHM BbIIIyCKa OOJMralMy) W IOTalleHue OCTaTOYHOM HOMMHAIbHOM
CTOMMOCTH) C JaThl ONPENENICHHUs CIIPABEUIMBON CTOMMOCTH (HE BKIIOYAs) 10 JaTbl OQepThI
(ecmu odepra mnpemycMoTpeHa YCIOBUSMHU BBIMYCKa OOMUranuu), IuOO0 AaThl IOJIHOTO
MOTAIlIeHUsI, TMPEAYCMOTPEHHOTO YCIOBUSMU BBINTyCKa (ecinu odepra HE TPeaycCMOTpEeHA)
BKJIIOUNTENBHO. Bce IEHEKHBIE IMOTOKM pPAacCUUTBIBAIOTCS B COOTBETCTBUU C YCIOBHUAMH
BBIITYCKa;

r — craBka KkpuBoi OeckymonHodr  moxomaHoctd (KBl  MockoBckoit — Oupku
https://www.moex.com/s2532), cooTBeTCTByIOIIas CPOKY JO MOTalleHUs i-T0 JCHEKHOTO
[IOTOKA, JaHHbIE [yl pacyeTa KOTopoil myOnukyeT MockoBckas Gupaxa.

CrSpread — kpemuTHBI crpea OONMIallMOHHOTO HMHJICKca (pacueT mpuBeAeH Hibke). s
rOCYJJapCTBEHHBIX LIEHHBIX OyMar (TOJMbKO A (efepalbHbIX LIEHHBIX Oymar, BBITYIIEHHBIX
Mungunom Poccuiickoit @enepannn) MeinaHHOE 3HaYEHUE KPEIUTHOTO CIpea MpUHUMAeTCs
paBHbIM 0;

ti — cpok 10 moraieHus 1-ro IeHEeKHOro MOTOKa B rojiax (B KauecTBe 0a3bl pacyeTa UCIOIb3YeTCs
365 nHel, 3HaueHue He Okpyrisercs). Cpok ompenensercs ¢ JaTbl pacueTa CIpaBeAIUBON
CTOMMOCTH (HE€ BKJIOYas) 10 JaThl OKOHYAaHUS KYIMOHHOIO MEpHoia, JaTbl YaCTUYHOIO
MorameHus OCHOBHOIO J10Jira (eciau MpeayCMOTPEHO), JaThl JOMOJIHUTENBHOrO J0XoAa (eciau
MIPEyCMOTPEHO), 1aThl 05KUIAEMOT0 CpOKa 0OpaleHust 00Iurayu (BKJIFOUYUTENIBHO).

B cnyuae, ecnu BbITYCK SIBJISIETCS CYOOPMHUPOBAHHBIM, TO B pacuyeTe CTaBKU AUCKOHTHPOBAHUS
HEOOXOJIMMO YYMUTHIBATh CHHU3UTh OIPEAEICHHBIH PEUTHHI SMHUTEHTAa Ha 3 CTYNEHU IO
HAIMOHAJILHOW LIKaJIe.

CrpaBeaniuBas CTOMMOCTb OOJIMraiuii, mojaydeHHas B pe3ysibTaTe JaHHOIO METO/A pacyera,
OKpYIJIIETCS 10 JBYX 3HAKOB IIOCJIE 3alsTOM, ¢ NPUMEHEHUEM IIPaBUJ MAaTEMaTH4YECKOIO
OKpPYTJICHUS.

Jlnst neneit pacueta MeIMaHHOTO KpeTuTHOTro cipeaa (CrSpread) B 3aBUCUMOCTH OT KPEIUTHOTO
peiTHHra y BBIITYCKa AOJTOBOM IIEeHHON OyMaru (KpeIUTHBIA PEUTHUHT B BaJlOTE HOMUHAJA), a B
Cllydae ero OTCYTCTBHS — CHadalla pEUTHHI SMUTEHTA, a B CIIy4ae U €ro OTCYTCTBUS PEUTHHT
nopyuutens (rapaHrta, odpepeHTa) A0JIroBoi EeHHOW Oymaru, T0JroBas lleHHas Oymara MOXKeT
OBITh OTHECEHA K OJTHOM U3 YETBHIPEX PEUTUHIOBBIX Tpynil. IIpu HAIMYMK HECKOIBKUX PEUTHHIOB,
BbIOMpaeTcst HauOosiee aKTyaJbHbI Ha JaTy OLEHKW KpeAUTHbIM pelTuHr. Ecnu
MOPYYHUTEIbCTBO/O(epTa MO BBITYCKY JOJTOBOM LEHHONH Oymarum oOecreuyuBaeT HCIOJHEHHE
00s13aTeNbCTB B MOJHOM 00BEME M (WiM) rapaHTus/odepTa BblJaHA Ha CYMMY HOMHHaIbHOM
CTOMMOCTH M TPOLEHTOB MO TaKUM JOJIFOBBIM LIEHHBIM Oymaram, TO BbIOMpaeTcs HauOolee
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aKTyaJIbHBIM HA ATy OIICHKH KPEIUTHBIM PEUTHHT BBIMYCKa JOJTOBOM IIEHHOW Oymaru u
nopyuures (rapanra, oepeHTa).

Jlia uenei onpeneneHusi KPeIUTHOTO CIIpe/ia BBOAATCA CIEAYIOIIME PEUTHHTOBBIE TPYIIIBI B
3aBUCHUMOCTH OT IIPUCBOEHHOIO PEUTUHIA POCCUMCKUMHU PEUTHHIOBBIMU AareHTCTBaAMH IIO
HAI[MOHAJILHOU IIKaJe:

PeiiTunropass rpynnma | — HauBbICIIMI/MaKCUMAJIbHBIA YPOBEHb KPEIUTOCIIOCOOHOCTH,
(MHAHCOBOMW HAJIEKHOCTU U PMHAHCOBOM YCTONYMBOCTH 110 CPABHEHHIO C IPYTUMH YMUTCHTAMH,
BBIIYCKAMH L[EHHBIX OyMar win (pUHAHCOBBIMH 00s3aTeNbcTBaMu. B yka3aHHYI0 PEeHTHHIOBYIO
TPYIIy BKJIIOYAIOTCA JOJTOBbIE MHCTPYMEHTHI C peUTHHroMm AAA 10 HalMOHAJIbHOU
PEUTHHTOBOM IIKaJE.

PeiiTunroBasi rpynmna Il — BEICOKHI YPOBEHb KPEIUTOCTIOCOOHOCTH, (PMHAHCOBOW HAJICKHOCTH
1 (UHAHCOBOH YCTOWYMBOCTH (OT YyMEpPEHHO BBICOKOTO JO BBICOKOTO). B ykazaHHYIO
PEUTHHTOBYIO TPYMIY BKIIOYAKOTCS JOJITOBbIE MHCTPYMEHTHI ¢ PEUTUHroM oT A- 10 AA+ 1o
HALIMOHAJIbHOM PEUTUHIOBOM LIKAJIE.

Peiitunrosas rpynna |11 — cpennuii ypoBeHb KpeAUTOCTIOCOOHOCTH, (PMHAHCOBOM HAJISKHOCTH
1 (puHAHCOBOH yCTOWYMBOCTH (OT YMEPEHHO HU3KOTI'O J10 CpeHEro). B yka3zaHHyt0 peHTHHTOBYIO
IPYIITY BKIKOYAKOTCA JOJIOBbIE HHCTPYMEHTHI ¢ peUTUHIroM oT BB+ 1o BBB+ no HanmonansHoM
PEUTUHIOBOM LIKaJIE.

Peiitunrosasi rpynna IV — HU3KHI ypOBEHb KPEIUTOCTIOCOOHOCTH, (PUHAHCOBOM HAJEKHOCTH
1 (UHAHCOBOH ycTOMUMBOCTU (OT mpenaedonTHOro A0 YMEpEeHHO HH3KOro). B ykazanHyio
PEUTHHIOBYIO TPYIITY BKJIIOYAIOTCS JOJATOBBIE MHCTPYMEHTHI:

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

Tabauna 1. ConocraBieHue IKajl peHTHHTOBBIX areHTCTB

HauuonanbHas mkana s Poccuiickoit @egepaunu .
AO "Ircnept PeiiTunrosas
AKPA (AO) PA" 00O "HKP" 00O "HPA" | rpynna
AAA (RU) FUAAA AAA U AAAJ Peiiritironast
rpynna |
AA+(RU),
AA(RU), ruAA+, ruAA, | AA+ru, AAru, | AA+Hru|, AA|ru, .
AA-(RU), UAA- A+, | AA-ru, A+ru, | AA-rul, A+fry], | FeHTHHroBas
A+(RU), ruA\, ruA- Aru, A-ru Alru|, A-|rul rpynma ||
A (RU), A-(RU)
BBB+(RU), (UBBB+ BBB+.ru, BBB+|rul,
BBB (RU), (UBBB ’ BBB.ru, BBB|rul, PeiiTunronas
BBB-(RU), ruBBBi (UBB+ BBB-.ru, BBB-|ru| rpynmna |11
BB+(RU) ’ BB+.ru BB+|ru|
Bonee Hus3kuit peTUHT / pEUTHHT OTCYTCTBYET Peirnnrosas
rpynna IV
Kpenuthsiit cnipen g pedtunrossix rpynn I, I, III paccunteiBaeTcss Ha naTy onpeneneHHs

CHpaBeJIHHBOfI CTOMMOCTH Ha OCHOBaHHH JaHHBIX 06JII/IFaL[I/IOHHBIX HHICKCOB, PAaCKPBIBAEMBIX
ITAO «MockoBcKas 61/1p>1<a» IO UTOraM KaxJioro ToproBoro aHs. HpI/I BBIYUCJICHUH KPEAUTHOT'O
CIip€la Ha aarty OmnpcacIiCHUA CHpaBeHHHBOﬁ CTOUMMOCTH HCIIOJB3YCTCA MEAUAHHOC 3HAUCHUC
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KpeauTHOTO crpena 3a mnociegnue 20 TOProBbIX JHEH, BKIOYAs JaTy OINpEaeTeHUs
CIIpaBeJIMBOY CTOUMOCTH.

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

- WNunekc rocymapcTBeHHBIX obnmrammii (1-3 roma) — 1isl JOJTOBBIX HHCTPYMEHTOB,
BBINTYIICHHBIX MuHucTEpcTBOM (hrHaHcoB Poccuiickoii denepamuun

Tuxep - RUGBITR3Y;

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

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

- Peiitunrosas rpymnmna [ — Manekc Mocbupsku kopriopatuBHbIX obnuranuii (aroparus 1-3
rojia, peMTUHT 110 HallMOHAIBLHOU peiiTuHroBoi mkaine = AAA(RU))

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

- Pelitunrosas rpynna II — Manekc Mocbupxu koprnopaTuBHbIX obaurauuii (aropauus 1-
3 rona, A-(RU) < peittunr 1o HarpoHanbHO# peiiTuHroBoi mkaie < AA+(RU)),

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

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

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

Pacuer kpenuTHOro cmpena Uil PEUTHUHIOBBIX TIPYNIl OCYIIECTBIAECTCS IO CIEAYIOLIUM
bopmynam.
Peiitunrosas rpynna I.
PaccuuteiBaeTcs KpeauTHBIA copen Spr; 3a Kaxabld u3 20 MOCHEIHUX TOPrOBBIX JHEH,
MPEAIIECTBYIOINX JaTe ONPEACIICHNS CIPABENINBON CTOMMOCTH:

Spr1 = (YrucBTR3A3YNs — YRuGBITR3Y) * 100
rae:
Y — 3HadyeHHMe IOXOAHOCTH COOTBETCTBYIOIIEro HHAEKca, packpsiToro ITAO «MockoBckas
oupxar.
PaccunTeiBaeTcs MeIMaHHOE 3HAYEHHUE KPETUTHOTO cripena Spry 3a nocneanue 20 TOproBeIX JHEH
(Menunana u3 mojlydeHHOro psana Spry). [Ipu pacuere 3HaueHus: MEIMAHHOTO KPEAUTHOTO CIpeia
MIPOMEXKYTOUHBIE OKPYTJIEHUS 3HAYEHUU Spr; HE MTPOU3BOAATCS, PE3YJIbTAT PacueTa OKPYTIIAeTCA
I10 MpaBUJIaM MaTEMaTHYECKOr0 OKPYIJIEHUS C TOYHOCTBIO JI0 2 3HAKOB T0CIIE 3alsITOM.
Peiitunrosas rpynna II.
PaccuuthkiBaeTcss KpenuTHbIM crped Spr;; 3a Kaxkapli u3 20 mocneqHUX TOPTOBBIX JHEH,
MPEAIECTBYOIINX JaTe ONPEAEIICHNS CIPABENINBON CTOUMOCTH

Serir = (YrucTRA2A3Y — YRUGBITR3Y) * 100
Y — 3HadueHHME OXOAHOCTH COOTBETCTBYIOIEro HHAEKca, packpsiToro ITAO «MockoBckas
oupKay.
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PaccunThiBaeTcsl MenMaHHOE 3HAUYCHHE KPEAUTHOTO crpena Spry; 3a nociaeanue 20 TOproBbIxX
IHEW (MeauaHa M3 MOJy4eHHOTro psiaa Spry;). IIpu pacueTe 3HaYeHHS MEIHAHHOTO KPEIHUTHOTO
cIpela NMPOMEKYTOUHbIE OKPYIJIEHMsI 3HAu€HUN Spr;; HE IPOU3BOIATCS, PE3YJIbTAT pacdera
OKpYIJISIETCSl 110 NpaBUJIaM MAaTEMAaTHYE€CKOrO OKPYIJIEHUS ¢ TOYHOCTBIO O 2 3HAKOB IOCIIE
3aMATOM.
Peiitunrosas rpynna III.
PaccuuthiBaeTcss KpeauTHBIN crpen Spry; 32 Kaxabld u3 20 MOCHEIHMX TOPIrOBBIX JIHEH,
MPEALIECTBYOIINX JaTe ONPEACIICHHS CIPABENIMBON CTOUMOCTH

Serir = (YruceTr2B3B — YRUGBITR3Y) * 100
Y — 3HadeHwe JOXOJHOCTH COOTBETCTBYIOLIErO0 HWHJEKca, packpbitoro ITAO «MockoBckas
OupKay.
PaccuutbiBaeTcs MenMaHHOE 3HAYEHHE KPEAUTHOrO cripena Spry; 3a nociennue 20 TOProBbIx
IHel (MennaHa U3 MONYYEHHOTO psana Spryp)- Ilpu pacdyere 3HadeHHs] MEAMAHHOTO KPEIUTHOTO
cIpea IPOMEXYTOUHbIE OKPYIJIEHUS 3HAY€HUH Spry;; HE IPOU3BOIATCS, pE3y/lbTaT pacyera
OKpYIJISIETCSl 1O MpaBUaM MaTeMAaTUYECKOTO OKPYIJIEHUS ¢ TOYHOCTHIO /10 2 3HAKOB IOCIE
3aIATOM.
OcoOeHnHocTH onpeae/ieHNs] KPeAUTHBIX cripeaoB AJis1 [V peiiTHHIroBoM rpynnbl
C yyeTom Hanu4us B JAHHOW IpymIe JOJTOBBIX HMHCTPYMEHTOB HU3KOTO KPEJUTHOTO KauecTBa,
B T.4. NpeAJIe(ONITHBIX, @ TAKXKE JIOJIFOBBIX MHCTPYMEHTOB YJOBJIETBOPUTEIHLHOTO KPEIUTHOTO
Ka4yecTBa, HO 0e3 pedTHWHIa, MEIMAHHBIA KpeauTHbIA crpenq AS™pr;y; pPacCUMTHIBACTCS Ha
MHUBUAYAJIBHON OCHOBE JIJISl KAX/10T'0 JI0JITOBOTO UHCTPYMEHTA.
3HaueHHEe MEAUAHHOTO KPEIUTHOIO CIpena Uil JOJIrOBOrO MHCTPYMEHTA, BKIIIOUEHHOro B [V
PEUTUHIOBYIO TpYIIy, PAacCUUTHIBACTCS HAa KaXAyl JaTy OIpeAesieHUusl CIpaBeIMBOM
CTOMMOCTH JIOJITOBOTO HHCTPYMEHTA B CIIeylomeM nopsake2’:
HE peXe YeM Ha MOCJIEeIHUHN IeHb KaX/10r0 KBapTaja JiIsl 10JIrOBOI0 HHCTPYMEHTA OIpeIesIeTCs
3HaUEHUE KPEIUTHOIO CIpeAa C MPUMEHEHHEM OJHOTO U3 MEepPEUYHCICHHBIX HUXKE CIOCOOOB
(mamee — »SKcHepTHOE 3HAYCHUE KpeauTHOTo crpena). OMXHOBPEMEHHO i JI0JTOBOTO
WHCTPYMEHTA OTPEIEISIETCS] BETMYMHA OTKJIOHEHHS SKCIIEPTHOTO 3HAYEHHSI KPEAUTHOTO CIpeaa
OT 3HAYEHUsI MEJIMAHHOIO KPEIUTHOIO cripesa, paccuutaHnHoro st 111 peTuHroBo rpymnisl Ha
oty xe gaty (AS™prr—qv) );
MeIMaHHbIA KPEAUTHBIN CHpe] Ul JI0JITOBOTO MHCTPYMEHTA MPHU3HAETCSI PaBHBIM (B MOPSJIKE
yOBbIBaHUS IPUOPUTETA):
- DKCIEPTHOMY 3HAUYEHUIO KPEIUTHOTO CIIPEaA, €CIIU OHO PACCUUTAHO HA ATy ONPEAEIICHUS
CIPaBEIMBONM CTOMMOCTH JI0JITOBOI'O HHCTPYMEHTA;
- 3HAQYEHUI0 MEIMAaHHOIO KPEOUTHOTO cupena, paccuutaHHoMmy it Il pedtuHrosomn
TPYNIIbl Ha JaTy OIpPEAENICHHUs] CHPaBeUIMBOM CTOMMOCTH JIOJITOBOTO MHCTPYMEHTa H
YBEIMYEHHOMY Ha BenU4uHYy AS™prop_jy) , PacCUMTaHHYH Ha HauOoJee MO3JHIOK JaTy
OIIpEAEIEHUS SKCIIEPTHOIO 3HAYEHUSI KPEIUTHOTO CIIpea AJIs JaHHOTO A0JITOBOTO HHCTPYMEHTA.

B mensix Hacrosmiero ImyHKTa B pacdeTe 3HAUY€HUs MeJuaHHOro KpeautHoro crpena i 11
PEUTHHTOBOM TPYIIBI HE YYUTHIBAETCA MpEMHUS 3a CyOOpAMHMPOBAHHOCTH B Cllydae, €Cid
JI0JTOBOM MHCTPYMEHT SIBJISIETCS] CYOOPIMHUPOBAHHBIM.

IIpn pacuere SKCHEPTHOTO 3HAYEHUS KPEOUTHOIO CHpeJa MaKCHUMAalbHO HCIOJIb3YIOTCS
HabJr01aeMble ppIHOYHBIE JJaHHbIe. Huke npuBeieHbl BO3MOKHBIE METO/IbI pacyeTa 3KCIIEPTHOTO
3HAYEHUS KPEIUTHOTO CIIpe/ia B MOpsKe YObIBaHUS PUOPUTETA 10 UCTIOIH30BAHUIO PHIHOYHBIX
JaHHBIX:

13 Ecnm Ha JIATy OIpEeIeIICHHS CIPaBEIIUBON CTOMMOCTH JOJITOBOH [IEHHOHN OyMaru, BKIrO4YeHHOH B [V
PEHTHHIOBYIO IPYIIY, 3HAYEHUE MEIUAHHOTO KPEIUTHOIO CIIpeia AJisl Hee He YCTaHOBJIEHO, TO PacyeTHasl LieHa
TaKO# JOJITOBOM IIEHHOW OyMaru, onpeieieHHas: METOJIOM PUBEACHHONW CTOMMOCTH OYAYIIUX JCHEKHBIX

MOTOKOB, IPU3HACTCA paBHOﬁ HYJIIO.
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- Ecnu y sMuTeHTa UMEIOTCS B OOpAIlleHUH IPYTHe BBIITYCKH TOJITOBBIX IIEHHBIX OyMar, 1o
KOTOpPBIM CYILIECTBYET AKTHUBHBIM PBIHOK M HMMEIOTCS AOCTYIIHBIE LIEHBI YpOBHs | mepapxuu
CIpaBEIJIMBON CTOMMOCTH, TO MEIMAHHOE 3HAUYECHUE KPEIUTHOTO CIIpPElla PACCUMUTHIBACTCS Kak
CpeaHee 3HAYCHHWE OTKIOHCHHMH 3(PQPEKTUBHON MTOXOTHOCTH K TorameHuto (odepre) Takmx
BoimyckoB oT CraBku KBJI ams cpemHEB3BEMIEHHOTO CpoKa JI0 moramieHus (odepTsl)
COOTBETCTBYIOIIETO BHITYCKA.

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

T'ne:

m
Serv

YTM; . i
— 3¢ exTuBHAS JOXOTHOCTH K MOTANICHUIO (0)epTe) IO CPEeIHEB3BEIICHHOH IIeHe I-T0
BBIIYyCKAa JTOJTOBOM IIEeHHOW OyMaru, packpbiTasi MOCKOBCKOM OUpKeit;

KB/,

—3nauenue CraBku KB/] B Touke, COOTBETCTBYIOMIEH CPEAHEB3BEIICHHOMY CPOKY 110
norarieHus (odepts) i-ro BhIMyCKa J0JTOBOW IIEHHON OyMaru;
| — uaeHTU(UKATOP BBIYCKA J0JITOBOM [IEHHOW OyMard SMUTCHTA, OTIIMYHOTO OT
OLICHUBAEMOTO.

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

- Ecnu BeITyCKY TONITOBOM 1IEHHOH OyMaru Wi SMATEHTY/TIOPYYHTENIO HITH 3aEMIIUKY 110
BBINYCKY (IIpUMeHUTEeNbHO K SPV) 53TOro BbIIycka NPUCBOEH PEUTHUHI HALMOHAIbHBIM
PEUTUHIOBBIM areHTCTBOM, yKa3aHHbIM B Tabmuue 1, TO MeauaHHOE 3HAYEHHE KPEIUTHOTO
Crpefia pacCUMThIBaeTCs MO (QopMylie KakK CpelHee 3HAaueHUE OTKIOHEHHH 3¢ (deKTuBHON
JTOXOJHOCTH K TOTameHuI0 (odepTe) BBITYCKOB JOJNTOBBIX LIEHHBIX Oymar ¢ TaKUM JK€ WA
ONMU3KUM KpEIUTHBIM DPEHTHHIOM, PHIHOK IO KOTOPHIM IPH3HAETCS AKTUBHBIM U HMEIOTCA
Ha0ro1aeMble peIHOYHBIE 11eHbI YpoBHS 1, oT CtraBku KBJl ny1st cpenHeB3BeeHHOTO CpoKa 110
norameHus (0gpepTsl) COOTBETCTBYIOILETO BBITYCKa.

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

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

rac:

Sfr’?'f V
YTM,

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

KBJ;

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

— 3HaueHue CraBku KB/l B Touke, COOTBETCTBYIOIIEH CPEIHEB3BEUIEHHOMY CPOKY 0
noramieHus1/0hepThl j-ro BBIIYCKa JOITOBOM IIEHHOW OyMaru;

J — unentudukarop Belycka J0ATOBON LEHHON OyMaru, OTIIMYHOTO OT OLEHUBAEMOT0, C TAKHM
e WU OJTU3KUM KPETUTHBIM PEUTHUHTOM.

- [Ipy oOTCyTCTBUM peWTHMHIa BBIIyCKa JOJTOBOM IIEHHOW Oymaru, SMUTEHTa/
nopyuutens/opepeHTa 3TOro  BBIMYCKA, IPUCBOCHHOIO HAIIMOHAIBHBIM  PEHTHHTOBBIM
areHTCTBOM, VyKa3aHHbIM B Tabmume 1, MeaumaHHOe 3HAYEHHE KPEIUTHOTO CIpena
pacCUUTBIBACTCS:
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— 0 KaK OTKJIOHeHHE 3P PEKTUBHOM JOXOTHOCTH K MorameHuto (odepTe) BEIycKa J0ITr0BOM
[IEHHOW OyMaru aHaJOTHYHOTO KPEIUTHOTO KAauyecTBA, PBIHOK MO KOTOPOMY THIPU3HAETCA
AKTUBHBIM M HMMEIOTCS PBIHOYHBIE LIEHBI YPOBHS | MepapXuu CHpaBeLJIMBOW CTOUMOCTH, OT
CraBku KB]l st cpemHEB3BEIICHHOTO CpoKa a0 moramieHus (odepTsl) COOTBETCTBYIOMIETO
BBIITYCKa.

AHaNOTMYHOE KpPEIUTHOE KaueCTBO MOXKET OMNPENEIsAThCd Ha OCHOBAaHWUU MPUCBOCHHOIO
KPEIUTHOIO PEUTHHIa 10 MOTUBUPOBAHHOMY CYKJICHUIO YIIPABJISAIOLIEH KOMIIAHUU IIPU YCIIOBUU
€ro COTJIaCOBaHUs CIIELUAIM3UPOBAHHBIM JCTIO3UTAPUEM.

Bb160p BBIMYCKOB LIEHHBIX OyMar U UX KOJIMYECTBa, HEOOXOAMMOIO JJIsl pacueTa CIpaBeJINBOM
CTOMMOCTH IICHHOH Oymaru 10 HACTOSIICH METOMUKE, OCYIIECTBISCTCS YIPABISIONMIEH
KOMITAaHMEN HAa OCHOBAHUH MOTUBHUPOBAHHOT'O CYKJICHHUS.

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

IPYIIIbI, YBEJIWYEHHOE Ha BEIUYHMHY AFD | Bemmuuna AFD exeronno ONpelensieTcss Kak
Pa3HMIIA MEKTY CPEITHIM 3HAUYEHHEM YacTOTHI 1e(onToB® BEITYCKOB JOTOBBIX IIEHHBIX Gymar
POCCHIICKUX SMUTEHTOB, OTHECEHHBIX K peUTUHIOBOU rpymmne [V, 1 cpelHUM 3HaUE€HUEM YaCTOThI
NeONTOB BBITYCKOB JOJTOBBIX IIEHHBIX OyMmMar pOCCHHUCKHX SMHUTEHTOB, OTHECEHHBIX K
peritunrosoi rpynme I11.

CpenHee 3HaYeHHE YacTOTHI J€(OITOB BBITYCKOB JOJTOBBIX IICHHBIX Oymar, OTHECCHHBIX K
COOTBETCTBYIOIIEH PEUTHHTOBOH TPYIIIe, ONpeaeseTcs no popmyie:

NSD

I
FD = CP3HAY Z— ,
IS

n
I'ne:
ISP — xonuyecTBO POCCHICKUX SIMUTEHTOB BBITYCKOB J0JITOBBIX LIEHHBIX OyMar, OTHECEHHBIX B
cooTBeTCTBUM ¢ Tabmuueil 1| K coOOTBETCTBYIOIIEH pEUTUHIOBOM IpyMIie, JOMYCTUBIIMX 1e(dOoJIT
XOTs1 OBl OJJHOrO 00s3aTeNnbCcTBA, MPEIYCMOTPEHHOTO XOTS Obl OJHHMM BBIIYCKOM JOJTOBBIX
LIEHHBIX OyMar B T€4€HHE COOTBETCTBYIOIIETO Mepro/a (roja) HaOIOACHUS;
IS — KonM4ecTBO POCCHICKMX AMUTEHTOB BBITYCKOB JOJTOBBIX LIEHHBIX OyMar, OTHECEHHbBIX B
cOoOTBeTCTBUM ¢ Tabnuiei 1 kK COOTBETCTBYIOIIEH PEUTUHIOBOM IpyIIIIE;
N — NOPSAKOBBIM HOMEp nepuoa (roja) HabIOACHUS, TPUHAIEKAIUI MHOXKECTBY N;
N — KOJIM4eCTBO NEPUOJIOB HAOIIOACHNUS, JIET.

Onpedenenue cnpasediugol CmoumMocmu e8poooaucayull U 00auayuli pOCCUUCKUX
IMUMEHMO8, HOMUHUPOBAHHbLE 8 UHOCIMPAHHOU 8aATIOMe.

Jlnst oOnuranuii 1 eBpooOaUrayii, HOMMHUPOBAHHBIX B MHOCTPAHHOM BaJltOTE, M B OTHOILIEHUU
KOTOPBIX H3BECTCH KOHECUYHBIH 3aeMINUK (IO JaHHBIM CcHUCTeMbl ChONdS.ru), cmpaBemiuBas
CTOMMOCTb ONpEAETSAeTCS COIVIACHO MOJENU OLEHKH CIpPaBEVIMBOM CTOMMOCTH pyOJIEeBBIX
oOnuranuii Ha ypoBHE 3 CO CIEAYIOUIMMH U3MEHEHUSIMU MIPH pacyeTe MEIUMaHHOTO KPEAUTHOTO
crpena:

- Ecnu nns oneHuBaeMoOW JTONTOBOW I1IEHHOW OyMaru OCHOBHBIM PBIHKOM SIBIISITCS
OMp)KEeBOI pPBIHOK, TO MeIWaHHBIA KpemuTHBIH copen (CrSpread) paccuuThIBaeTCs Ha
OCHOBaHUU BBIOPAHHBIX YIPABIISAIONIEH KOMITAHUEN aHAJIOTUYHBIX JOJTOBBIX [IEHHBIX OyMmar, Jiis
KOTOpBIX Ha aary pacuera CHA (niu B npeaslIylinii TOProBbIi I€Hb, €CIU JaTa ONPEICIICHUS
CYA sBinsieTcst HE TOPrOBBIM JHEM) PHIHOK IIPU3HAETCS AKTHBHBIM.

14 Onpe,ueneHI/Ie YaCTOTHI ,Z[C(I)OJ'[TOB MPOU3BOAUTCA HAa OCHOBAHUU Hy6JII/I‘{HBIX JAOCTYHNHBIX JaHHBIX I10 ,Z[e(I)OJ'ITaM,
Hy6J'II/IKy€MLIX Ha caiiTe COOTBETCTBYIOLICI'O areHTCTBA. I[e(bonT B OTHOIIIEHHH XOTS OBl OJTHOT'O 065[3aTGJ'IBCTBa,
NMpeaAyCMOTPEHHOT'O XOTs OBI OJTHUM BBIITYCKOM JOJITOBBIX HEHHBIX 6yMar OMHUTCHTA, MpeAIojaaract )_IG(I)OJ'IT

OMUTEHTA.
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- Ecnu ans oneHuBaeMOW JONTOBOW LIEHHOW OyMaru OCHOBHBIM PBIHKOM SIBJISIETCS
BHEOMP)KEBOM pBIHOK, TO MeIMaHHBIH KpenuTHb copern (CrSpread) paccuuThiBaeTCsl Ha
OCHOBAHUU BBIOPAHHBIX YIPABJISIONIEH KOMIaHUEH aHATIOIMYHbIX JOJITOBBIX LIEHHBIX Oymar, 1Jis
KOTOpBIX Ha aary pacuera CHA (wiau B IpeplAylinii TOProBbIN J€Hb, €CIU J1aTa ONPEEIICHUs
CYA sBsieTcsi He TOPrOBBIM JIHEM) €CTh LIEHbI BTOPOI'O YPOBHH.

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

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

2. mopanys aHajora OTKJIOHSETCS OT 3HAYEHHUs TIOpAaldd OICHMBAEMOW JOJNTOBOM LIEHHOU
Oymaru Ha +/- 90 nHeil. B ciydae eciu HEBO3MOXKHO BbIOpaTh HU OAMH AHAJIOL, [0 KOTOPOMY
TIOpalisl  YAOBJIETBOPSET OOO3HAYEHHOMY YCIIOBHIO, JIONYCKAeTCs BBHIOOP aHAJIOTOB C
IIPOM3BOJIBHOW JAIOpalMed, IpU YCIOBUHM, 4YTO CPEAHEB3BEUICHHAs JIOpalys MHOXKECTBA
JOJTOBBIX IIEHHBIX Oymar, BHIOpAHHBIX B KaueCTBE AHAIOTOB, YJOBIETBOPSET 0003HAYEHHOMY
YCIIOBHIO;

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

4. aHaJyor sBJSAETCS IPYIHMM BBITYCKOM TOI'O K€ SMUTEHTA, YTO U OLICHUBAaeMasl J0JroBas LIEHHAs
Oymara, a B ciy4yae OTCYTCTBHSI - SMUTEHT aHaJora OTHOCUTCSI K TOMY K€ arpernpoBaHHOMY
CEKTOPY SKOHOMHUKH U TAaKOH K€ CTpaHOH PUCKA SMUTEHTA/KOHEYHOTO 3aeMINUKa (TI0 JaHHBIM
cucteMsl cbonds.ru).

JlonroBasi 1ieHHas Oymara MOXeET ObIThb OTHECEHa K OJHOM M3 YEThIPEX PEUTHHIOBBIX IPYII B
3aBUCUMOCTH OT KPEAUTHOIO PEHTHHra y BBIIYCKa JOJrOBOI LieHHOW Oymaru (KpeIuTHBIN
PEUTHHT B BaJIIOT€ HOMHHAJIA), a CIIy4ae €ro OTCYTCTBUS - pEUTUHIA SMUTEHTA WK OPYUUTEIS
(rapaHTa)/ KOHEYHOI'O 3aE€MILMKA 10 BBITYCKY (B ClIydae, €CIM SMUTEHT BBIIYCKa - CIELUaIbHOE
opuandeckoe auio (SPV)) noirosoit rienHo# Oymaru. [Ipy HaaMYuK HECKOJBKUX PEUTHHIOB,
BbIOMpaeTcst HambOoiee axkTyalbHbI Ha JaTy OLEHKM KpEeOUTHbIM pedtuHr. Eciu
MOPYYUTENLCTBO/OEPTa MO BBITYCKY JIOJITOBOM LIEHHON OyMaru oOecnedrBaeT HCIIOIHEHUE
00513aTeNbCTB B MOJHOM 00bEME M (WJIM) rapaHTus/odepTra BbIaHA Ha CYMMY HOMHHAJIbHOM
CTOMMOCTH M TMPOIIEHTOB IO TaKUM JOJTOBBIM IIEHHBIM OyMmaram, TO BblOMpaeTcss HauOoiee
aKTyalbHbI Ha JaTy OLIEHKM KPEAUTHBIA PEUTHHI BBINYCKa JOJTOBOM ILEHHOM Oymaru u
nopyuuTtens (rapanta/odepenra).

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

JInst uenei HacTOSIIEH METOIMKHU BBIICISIOTCS CIEIYIOUINE arPerHpoOBaHHbIE CEKTOPbI
IKOHOMHKH:
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— (MHAHCOBBIN CEKTOD,

- CEKTOp PErHOHANBHBIX U MYHUIUITATBHBIX BBITYCKOB;
- KOPHOPATHBHBINA CEKTOP;

- CEKTOp TOCYIapCTBEHHBIX LICHHBIX OyMmar.

Kpenutaslii cipes o kaxaomy ananory (CrSpread;) paccuuThIBaeTCs B CICIYIOIIEM
MOpAIKE:
CrSpread; = YTM; —r;
rae
YTM; — noxomHOCTh K moraimeHuto/odepTe i-oro aHajaora 1o IeHe 3aKPbITHUS;

T; — O6e3pHCKOBas CTaBKa B BAIFOTE HOMHHAJIA, COOTBETCTBYIOIIAS CPOKY [0 MOraiieHus1/odhepTot
i-oro a”asora.

MenuaHHbIN KPEAUTHBIN CIIpEl pacCUUTHIBAETCS 3a nocieanne 20 TOproBuiX AHEH HA OCHOBAHUH
MOJIYYEHHBIX KPEIUTHBIX CIIPEAOB aHanoros. [Ipu pacuere 3HaUe€HUS] MEIUAHHOTO KPEIAUTHOTO
crpena IPOMEXYTOUHBIE OKpYyrjieHHs 3HaueHuil CrSpread; He TPOU3BOIATCS, pe3yibTar
pacdeTa OKPYIJISIETCS MO MPaBHJIaM MaTEMaTHYECKOTO OKPYIJIEHHUS C TOYHOCTHIO JIO 2 3HAKOB
IOCJIe 3aMsATOM.

A TaKXke co CIeAYIOIUMU U3MEHEHUSIMHU O€3PUCKOBOI CTaBKU:

ri — 6e3pucKOBast CTaBKa JJIs BAJIIOTHl HOMUHAIA OOJUTallii HIIH €BPOOOIMTaLIHH.
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IMpuno:xenne 7. [lepeyeHb TO0CTYNHBIX U HAGI0aeMbIX OMPIKEBBIX MJIOIIATOK

[Tybnuunoe akumoHepHoe oOmecTtBO "MockoBckas bupxa MMBB-
PTC"
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