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 HHBECTULMOHHBINA Na, cjieyeT BHUMATEIbLHO 03HAKOMHUTHCS €
IIpaBuiamu  HoBepUTEJBbHOr0 ynpabjeHuss OTKPBITBIM 1aeBbIM HHBECTHIHMOHHBIM
(onaOM PBHIHOYHBIX GUHAHCOBBIX HHCTPYMeHTOB «MKDB Axkuun».

[IpaBwiaMu MOBepUTENBHOTO yrpaBieHUsT OTKPBITHIM TAeBbIM HHBECTUIIMOHHBIM (HOHIOM
PBIHOYHBIX (PUHAHCOBBIX HWHCTPYMEHTOB «MKB AKIum» mnpearycMOTpPEHBI HaI0aBKH IPHU
MPUOOPETEHUH U CKHUJIKH IIPH TIOTAIlIEHUH HHBECTUIIMOHHBIX MaeB. B3uMmaHnue Hai0aBoK (CKUIOK)
YMEHBIIIAET JOXOJHOCTh HHBECTUIIMI B MHBeCTULIMOHHBIE TTan OITN® pbiHOYHBIX (PMHAHCOBBIX
nnctpymeHToB «MKb Aknum».

AxunonepHoe obmiectBo «Ymnpasistomias komnanus «MKb MuaBectunnmny». ['ocynapcTBeHHBbIM
peructpanroHHslii Homep (mpu cozaanuun) Ne 055.391 ot 19.04.1996, OI'PH 1027700590301.

.HI/IIIGH?)I/I?I Ha OCYHIGCTBJIeHI/Ie NCATCIIBHOCTHU II0 yr[paBJ'ICHI/IIO MHBCCTUIIMOHHBIMHU (1)OHI[aMI/I,
MaeBBIMU WHBECTHIIMOHHBIMU ()OHAAMHU M HETOCYIapCTBEHHBIMU NTEHCHOHHBIME (hoHmamu Ne 21 -
000-1-00012, Beimana OKIIb Poccun 31.10.1996.

Bes neobxomumast mHpopmanus packpeiBaetcss Ha caite AO «YK MKbB WuBecturum».
[Monyuuts uadopmarnuio 06 OIMND poiHOUHBIX QuHAHCOBBIX MHCTPpYMEHTOB «MKbB Axuuny,
o3HaKOMHUTbcst ¢ [lpaBunamu  noBeputenbHOro  ympamieHus  OTKPBITBIM — MaeBbIM
WHBECTUIIMOHHBIM (DOHIOM PBIHOUHBIX (puHAHCOBBIX MHCTPYMEHTOB «MKbB Akuuu» u UHBIMH
JOKYMEHTaMH, MpeaycMoTpeHHbIMU DenepaibHbIM 3akoHOM OT 29.11.2001 Ne 156-®D3 «O6
WHBECTHIIMOHHBIX (DOHIaX» M HOPMATUBHBIMU aKTaMU B cepe (PHUHAHCOBBIX PHIHKOB, MOKHO TIO
aapecy: Poccuiickas ®enepanus, 123112, r. Mocksa, npoesn 1-it KpacHorBapaeiickuit, a. 22 cTp.
1, srax 18, ten.: +7 (495) 241-30-27, wim Ha caiiTe B ceTH B HWH(POPMAIMOHHO —
TeNIeKOMMYHUKAIMOHHOU ceTn «MHTepHeT» no aapecy: www.mkb-am.ru, mo agpecam areHTOB
10 BbIJIaue U MOTAIIEHUI0 MHBECTUIIMOHHBIX TTaeB (ITPH UX HAJTUYHH).

OTKpBITBII MaeBOW MHBECTUIIMOHHBIA (DOHA PHIHOYHBIX (MHAHCOBBIX MHCTpyMeHTOB «MKDb
Axuuny (npasuina ¢onpa 3aperucrpuposansl @KIB Poccun 18.06.2003 3a Ne 0120-14241368).

AO «YK MKB HnBectunumn» HHGOPMUPYET 0 COBMEIIEHUH PA3JINYHBIX BUAOB JAEATEIBHOCTH, a
TaKXXe O CYIECTBOBAHUH PHCKa BOZHUKHOBEHHUSI KOH(DIUKTA UHTEPECOB.



COT'JTACOBAHO YTBEPXJIEHO

AO «JIK PETTOH» AO «YK MKB UuBectuiumny

«05» derpamns 2025 . «05» derpansa 2025 r.

N3menenus u nonoJineHusi Ne 26 B [IpaBusia onpeaeieHusi CTOMMOCTH YHCTHIX AKTHBOB
OTKpBITOr0 NaeBOro MHBECTHIMOHHOIO (POHIA PHIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB
«MKDB Axuun»

B cBs3u ¢ YTOUHCHUEM MCETOJUKHU ONPCACICHUA CHp&BCIIJIHBOfI CTOMMOCTH aKTHBOB, U3JIOKUTH
HpaBI/IHa onpeaciICHUus CTOMMOCTH YHUCTbIX dKTUBOB B CJ'IG,I[yIOI.I.[CfI pPEaAAKIINH:

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



1. OO01Me mMoI0KeHus

Hacrosmue IlpaBuna ompeneneHuss CTOMMOCTH UYUCTBIX aKTUBOB (fanee — I[IpaBuia
onpeneneHusi CYA) OTKpHITOro 1maeBoro MHBECTUIIMOHHOTO ()OHJA PHIHOYHBIX (DPMHAHCOBBIX
nactpymeHToB «MKDB Axnmm» (manee — @onHm) moa ymnpasieHHeM AKIMOHEPHOTO 00IIecTBa
«Ynpasmsromas komnanust «MKbB MaBectuiinm» pa3paboTaHbl B COOTBETCTBHU C Y Ka3zaHHEM
HentpansHoro banka Poccuiickoii ®denepanun ot 25 aBrycra 2015 roma Ne 3758-Y «O06
OTpe/IeNieHUs] CTOMMOCTH YHCTBIX aKTHBOB MHBECTUIIMOHHBIX (DOHIOB, B TOM YHCIIE O TOPSIKE
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 TaKKE€ C HHBIMU
HOPMAaTUBHBIMH aKTaMH.

1.1. Hacrosmue IIpaBuna onpenenenust CHA conepxar:

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

b) METOJIbl OIpPEAETICHUSI CTOMMOCTH AKTHBOB M BEJIMYUH O0OS3aTENbCTB, B TOM YHUCIIE
OMHMCAaHWE MCTOYHHKOB JIAHHBIX JJIsS OINPEAETCHUS CTOMMOCTH aKTUBOB (BEIUYMHBI
00513aTENBCTB), TOPSIJIKA KX BHIOOPA, MTOPSIKA KOHBEPTAIIMH BETMYMH CTOUMOCTEH, BBIPAKEHHBIX
B OJHOW BajIOTE, B JAPYIyI0 BaIIOTY, MOPSAIKA MPU3HAHUS PHIHKOB AKTHBOB U 00S3aTENIbCTB
aKTUBHBIMH, KPUTEPUH BHIOOpA 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 (hOpMHUPOBAHUS pPE3EpBa Ha BHIILJIATY BO3HATPAXKICHUS, MPETyCMOTPEHHOTO
[IpaBunamu goBeputenbHoro ynpasienus @onnom (nanee — npaswmwia 1Y [TUD);

f) MOPSIZIOK  YPETYJIUPOBAHHUS  pa3HOTJIACUA  MEXIy  AKIMOHEPHBIM  OOIEeCTBOM

«Ynupapnsromas komrnanus «MKb HMaBectuniumn» (manee - Ympapisroomias KOMIIAHUS) H
AxkunoHepHbIM  obmectBoM  «JlemozutapHas  kommanus  «PEITMOH»  (nmanee -
CHEIMATN3UPOBAHHBIN ACTIO3UTAPHIA) TPU OTMPEIEIIEHUN CTOUMOCTH YUCTHIX aKTHBOB;

9) JlaTy W BpeMs, MO COCTOSIHUIO Ha KOTOpBIE OMPEAENSIETCS CTOMMOCTh HMYIIECTBA,
MepelaHHOTO B OTUIATy MHBECTUIIMOHHBIX M1a€B TA€BOT0 MHBECTUIIMOHHOTO (hOH/IA, HIIU TTOPSIOK
UX ONPEACIICHUS.

1.2. IlpaBuna onpenenenust CHA B HacTosiuei penakuuu npumMenstores ¢ 17 ¢espans 2025
I. (BKJIFOUUTEINIBHO).

1.3. U3smenenus u nomnonHeHus B Hacrosmme [IpaBuna onpenenenus CUA moryTr OBITH
BHECEHBI B CITy4asX, yCTAHOBJIEHHBIX HOPMAaTUBHBIMU ITPABOBBIMU aKTaMH.

1.4. Pe3synbTaThl onpeaeneHuss CTOMMOCTH YUCTBIX aKTUBOB I1a€BOI'0 MHBECTHUIIMOHHOTO
@onna (nanee — CYA), a TakkKe pacyeTHOM CTOMMOCTM HMHBECTHUIIMOHHOIO Tas MaeBOro
MHBECTUIIMOHHOTO (OHJIa OTPa)KaloTCA B CIPABKE O CTOMMOCTH YHUCTBIX aKTHBOB (Jajnee —
Cnpaska o CHA).

1.5. CroumMocTh 4UCTBIX akTHBOB DOHJA OmpenesseTcs Mo cocTosHuio Ha 23:59:59 gacos
MOCKOBCKOTO BpPEMEHHM JaThl, 32 KOTOPYIO PAaCCUMTBHIBAETCS CTOMMOCTh YHCTBIX AKTHUBOB, C
YYETOM JIaHHBIX, PACKPBITHIX HA YKa3aHHYIO JIaTy B JOCTYITHBIX JUIsl YTIPaBISIONICH KOMITAHUT
HCTOYHUKAX, BHE 3aBUCUMOCTH OT 4acOBOTO MOsCA.

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 OIpPEAETIeHUSI 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 BO30OHOBJICHUS UX BBIJA4HU, 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 pacueTHasi CTOMMOCTh MHBECTHIITMOHHOTO Nasi DOH/Ia ONpeAeIIIIOTCS ¢
TOYHOCTBIO JIO JABYX 3HAKOB IOCIE€ 3aliATOd C NPUMEHEHUEM MPaBWI MaTeMaTHUYECKOro
OKpYTJICHUS] B POCCUMCKUX pYOIIsIX (Hayiee — pyosn).

1.9. [IlpaBuna ompenenenuss CUA, a Taxke M3MEHEHHS U JONOJIHEHHUS, BHOCUMbIE B HHX,
packpeiBatotrcss Kommanueii Ha cBoeM caiiTe B MH(POPMAIIMOHHO-TEIEKOMMYHHUKAIIMOHHON 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
UX TIPU3HAHUS B COOTBETCTBUU ¢ MEXIYyHAPOIHBIMH CTaHIAPTaMH (UHAHCOBOW OTYETHOCTH,
BBEJICHHBIMHU B JIeHCTBUE HA TeppuTopun Poccuiickoi denepanum.

2.2. Kpurepun npusHaHus (MPEKpalieHUs NMPHU3HAHWSA) AaKTUBOB (00s3aTENBbCTB) B yYeTe
@DoH/Ia ¢ UEIbI0 OTPAKEHUS B CTOUMOCTH YUCTBIX aKTUBOB INpeAcTaBieHsbl B [Ipunoxennn 1.

3. MeTtoabl onpeieieHlsi CTOMMOCTH AKTHBOB U BeJIMYNH 00513aTeIbCTB

3.1. CroumocCTh aKTUBOB U BelHunHA 00s13aTebCTB DOH/A ONMPEAETSIOTCS MO CIIPaBEAINBON
CTOMMOCTH B COOTBETCTBUU ¢ MeXIyHAapOAHBIM cTaHaapToM (unancoBoii otuetHocTH (IFRS)
13 "Onenka crnpaBeyIMBOM CTOMMOCTU" BBEICHHBIM B JIEUCTBHME Ha Tepputopun Poccuiickoi
®denepanuu nprukazom MunmcTepcTBa huHaHcoB Poccuiickoit deneparuu ot 28.12.2015 N 2171
"O BBegeHMM MEXIYHAPOIHBIX CTAaHAAPTOB (UHAHCOBOM OTYETHOCTH U Pa3bsicHeHuit
MesxayHapOIHBIX CTaHIAPTOB (PMHAHCOBOW OTYETHOCTH B JIcHiCTBHE HA TeppuTOpun Poccuiickoit
@denepany ¥ 0 MPU3HAHUU YTPATUBIIUMHU CUITy HEKOTOPBIX MPUKA30B (OTAEIbHBIX MOJI0KEHUN
npuka3oB) Munucrepcrsa ¢puHancoB Poccuiickoit @enepanun”

3.2. CroMMOCTh aKTHUBOB OIlpenessieTcss 0e3 ydera 3aTpar IO CIAENKE M HaJoroB, KOTOPHIE
YIUIAYUBAKOTCSI B COOTBETCTBHUM C 3aKOHOAATenbCcTBOM Poccuiickonn denepauuu  umum
WHOCTPAHHOTO rOCy/IapCcTBa MPU MIPUOOPETEHUH U PeaTu3allii yKa3aHHBIX aKTHBOB.

3.3.  OreHka akKTHBOB Ha OCHOBAHWW OTYETA OICHIINKA HE TIPOU3BOIUTCS, TaK KaK OICHITUK
He npeaycMoTpeH [IpaBuiiamu 1oBepuTeNbHOrO yripasieHus Ponaa.

3.4. Meroauka onpeieyeHUs CIPaBEIINBON CTOMMOCTH aKTHBOB (BEIHMUYMHBI 00S3aTEILCTB)
npezacrasieHa B [Ipunoxenun 2.

4, Iopsiiok KoOHBepTALMU CTOMMOCTEN, BbIPA’KEHHBIX B OJHOM BaJIOTEe, B IPYrylo
BAJTIOTY

CrouMoOCTh aKTHUBOB W BeJIWYMHA OO0SA3aTENbCTB, BbIpaXEHHAass B HWHOCTPaHHOM BaJIOTE,
IIPUHUMAETCS B pacuyeT CTOMMOCTH YHMCTBIX aKTMBOB B pyOnsx mo Kypcy LleHTpanbHoro 6aHka
Poccuiickoit denepanum Ha JaTy ONPENESICHUS UX CIIPABEIJIMBON CTOMMOCTH.

B cayuae ecniu Llentpanbsubiv O6ankoMm Poccuiickoit denepanyiy He yCTaHOBIIEH MPSIMON Kypc
BAJIIOTHI, B KOTOPOU BBIpaKEHA CTOMMOCThH aKTHBOB (0053aTENBCTB), K PYOIIIO, TO JIJIsl IepecueTa
B pyOJIM HCHIONB3YyeTCs KPOCC-KYpC TakoW BalfOTHI, onpezaeneHHoi depe3 noiutap CIIIA (kox
BatoThl - (USD). IIpomMexyTouHOE OKpYyTIeHHE HE TPOU3BOJUTCS.

5. IMopsiiok pacyeTra BeJMYHHBI pe3epBa Ha BBIIVIATY BO3ZHATPAXKIEHUS U
HCIIOJIb30BAHUSI TAKOI0 pe3epBa, a TaK:Ke MOPS/AOK YYeTa BO3ZHAIPaKIeHHMil U pacxo1o0B,
CBSI3AHHBIX C /IOBEPUTEILHBIM ynipaBiienneM ®oH10M

PesepB Ha BbIMIaTy BO3HArpaxaeHus (GOpMHUpPYETCs OTAEIbHO B YaCTH pe3epBa Ha BBIILIATY
BO3ZHArpaXJICHUs YIpaBJsAIONIe KOMIAHMM W B YacTH pe3epBa Ha BBILJIATY COBOKYITHOI'O
BO3ZHArpaXACHUs CIEUUAIN3UPOBAaHHOMY Jeno3uTaputo PoHJA, ayIUTOPCKONW OpraHM3aluy
®onpa, oueHumky donga, Oupke U JHIly, OCYIIECTBISIONIEMY BEJCHHUE pEecTpa BIAeIbLEB
MHBECTULIMOHHBIX NTaeB PoHMa (Jajiee — pe3epB Ha BBIILIATY IPOYMUX BO3HATPaXKICHUMN ).

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


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

Pe3eps Ha BhINIaTy BO3ZHArPAXKACHUM HAUUCISIETCS M OTpakaeTcs B cocTaBe 00s13aTenbeTB PoHa
B TEYEHHE OTYETHOTO TO/a: ¢ HanboJiee Mo3AHeH U3 ABYX JIaT — AAaThl HaYaJla KaJeHIapHoro roja
WJIM J1aThl 3aBepuIeHUs (OKOHYaHUs1) (OPMUPOBAHUS - J10:

v JlaThl OKOHYAHHUSI KaJIEHIapHOIO ro/a;

v JaThl BO3HUKHOBEHHUS OCHOBaHUA Ui mpekpamieHus Ponnga (He BKIOYas AaTy
BO3HUKHOBEHMsSI OCHOBaHUs i mpekpamieHuss [IM®) B wyactu pe3epBa Ha BBILIATY
BO3HArpa)<JICHUs yIpaBIIAIOIEH KOMIAHUU;

v JIaThl, TPEAIECTBYIOIIECH JHIO HaYala pacueToOB C KPEAUTOPAMH NIEPBOM OYEPEAU TTPU
MIpEeKpalleHUH TaeBOI0 HHBECTUIIMOHHOTO (OHIA.

Pe3epB Ha BhIIUIATY BO3HArPAKICHUH, ONPEIEICHHBIM MCXOMS M3 pa3Mepa BO3HArpaXKICHUS,
npeaycmorpenHoro npapujamu Y IIM®, B TedyeHHe OTYETHOTO ToAa HAYUCISIETCS
HapacTalolMM HMTOTOM M OTpa)kaeTcsi B cocTaBe o0s3aTenbcTB DOHAA HA KaKIYH JaTy
onpenenenuss CHA, npexycmorpennyto [IpaBunamu onpenenenus CHA.

Pe3epB Ha BbIIIATY BO3HAIPKACHUS YIPABIAIOLICH KOMIIAHUU W PE3EPB HA BBIILIATY MPOYUX
BO3HArpakJICHUM, paCCUUTHIBAIOTCS OTAEIBHO 10 KAX01 YaCTH pe3€pBa B CICIYIOLIEM MTOPSIKE:
Ha MePBbIi pabo4nii IEHb OTYETHOTO I'0JIa:

Cq pacuy
Si = Tl*xn
raec:

Si. CyMMa Ha4YUCJICHUA pE3€pBa HA HepBLIﬁ pa60q1/1171 JC€Hb OTYCTHOI'O Iroaa,

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

CHA™

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

rojia, B KOTOPBIA HAYMCIISACTCS PE3epB ', OmpeielieHHas ¢ 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
OTYETHOIO ToJja HEOOXOJIMMO YUWUTHIBATh J10 HA4YHMCIIEHUS BO3HArpaXkleHUHW M pe3epBa Ha
BBIIJIATY BO3HArpakKACHHUs 3a MEpBbIM paboumii JeHb OTYETHOro roja. B ciydae omnatel 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 aKTUBOB Ha MEPBBIA paOOYUil JI€Hb OTYETHOIO rojia YBEIUYUTh CYMMY
aKTHBOB HA CYMMY YIUTAY€HHBIX BO3HATPaX/I€HUH B EpBbIi pabouuil 1eHb OTUETHOI O roJa.

LCREp— KPEIUTOPCKOM 3a/I0JDKEHHOCTH 0€3 yyeTa HauMCJIEHHBIX BO3HArpaKJeHUN Ha
nepBbIid pabounii J€Hb OTYETHOTO ro/1a.
X~ [IPOLIEHTHAs CTaBKa, COOTBETCTBYIOLIAS:

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

ycranoBieHHbIN mpaBwiamu 1Y TIU® (B monsx), AeWCTBYIOIIMI HA MEPBBIM pabouyuil JAeHb
OTUYETHOTO TOJ1a;

X
npn - COBOKYIIHBIM pasMCp BO3HAIPAXKACHUU CICHUAIU3UPOBAHHOMY  JACTO3HUTApPULO,

ayIUTOPCKON opranu3anuu, oneHmuky [IM®, u nuny, ocymecTBIsIOmEeMy BEIECHUE peecTpa
BIajenbleB nHBECTUIIMOHHBIX NaeB [IM®, otHocutensHo CI'CHA, ycTaHOBJIEHHBIN MTpaBUIIaMU
JAY ITN® (B nonsx), NeHCTBYIOMUN Ha epBbIi pabouuil 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 OTYETHOM TOMY, MPUHHUMAIOIIAN
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 pE3CPpBa B TCKYILICM OTYETHOM I'OLY;

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

| - KOJIMYeCcTBO pabOYHX JHEH HepHOIa, OMPEIEIEHHOTO C Hayala TEKYIEro OTYETHOrO ro/a 10
(BKJIIOUAst) IaTHl 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 npeamecTByrOIHUN AHIO t pab04Mii A€Hb TEKYIIET0 OTYETHOTO Tofia.

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

- pacCcuCTHas BCIIMYMHA AKTHBOB, BKJIIOYAaA ,Z[C6I/ITOpCKy10 3aA0JDKCHHOCTL Ha 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
yrnpasisitonieit kommanueit u3 [TM® Bo3HarpaxaeHuil, HaUUCICHHBIX B AaTy d, HEOOXOIUMO pU
OIIpEJICJICHUN PacueTHON BEIMYMHBI aKTUBOB Ha AaTy d yBEIMUYUTh CyMMY aKTHBOB Ha CYMMY
yIJIaueHHBIX BO3HATPaKICHUN B 1aTy d.

0 - BenMuYMHA KPEOUTOPCKOM 3aJ0JDKEHHOCTH 0€3 y4eTa HaYMCIEHHBIX BO3HATPAXKICHUN 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- IPOIICHTHAS CTaBKa, COOTBETCTBYIOIIAS:

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

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

"M - COBOKYIHBIM pa3Mep BO3HarpaxJAC€HUH CIELUATU3UPOBAHHOMY JIETIO3UTAPHIO,

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

JY ®onna (B 1osx), NIEHCTBYIOMUN B TEUEHUE IEpUOAA i
N — K0J1-BO CTaBOK, JIEHCTBOBABIINX B OTYETHOMY TOJY;

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

. . X
N - KOJIMYECTBO pa60‘lI/IX JHCH IICPHUOJa, B KOTOPOM JACUCTBOBAJIa CTaBKa n , IPUHAAJICKAIICC

T = iTn
n=1

nepuonxy ', Tae

N N N N
Z(xyknTn ) Z(xnpnTn ) Z(xyKnTn ) Z('xnpnTn )
n=1 n=1 n=1 n=1
+ +
( T, T, ) ( T; T; )
N
3HaueHus w D 1+ D HE
1
OKPYTJISFOTCA.
OxpyrieHHue MpH pacyere Si u CHAT MPOU3BOJIUTCS HA KaXKJIOM JICHCTBHH JI0 2-X 3HAKOB

MOCJIE 3ansTOM.

Pasmep cdopmMupoBaHHOTO pe3epBa Ha BBHIIUIATY BO3HATPAKICHHS YMEHBIIACTCS HA CYMMBI
HAQYUCJICHHOTO B TCYCHHUEC OTYCTHOIO TroAa BO3HArpaXacHUA praBHHIOHIeﬁ KOMIIaHUH,
CIIELIMAIM3UPOBAHHOMY  JICTIO3UTAPUIO, AYyAUTOPCKOM OpraHu3alyM, OLEHIUMKY, MW JIHILY,
OCYIIECTBIISIIONIEMY BEJICHUE PEECTPa BIAACIIbIIEB HHBECTUIIMOHHBIX MAEB.

He ncnosib30BaHHbBIN B TEUEHHE OTYETHOIO I'OJia PE3EPB Ha BHIILIATY BO3HATPAXKIACHUS ITOJIEHKUAT
BOCCTaHOBJICHHUIO TI0 OKOHYAHHUIO OTYETHOTO roja, HO He MO3/JHee MepBOTO pabouero JAHS roja,
CIEAYIOUIEr0 3a OTYETHBIM, W TIPU3HAECTCS B COCTAaBE NPOYMUX JIOXOAOB. YKa3aHHOE
BOCCTAHOBJIEHUE OTpa)kaeTcs Mpu nepBom onpeaeseHnu CHA B rogy cienyromem 3a OTYETHBIM
TOJIOM.



6. Ilopsaok yperyJupoBaHHMsi Pa3HOIVIACHH MeKAy YIpaBiasolled KoMnaHueir u
CHEeNUAJIN3NPOBAHHBIM /1eN0O3UTAPUEM IIPH ONpPeAeJeHUN CTOUMOCTH YMCTBHIX AaKTHBOB

B cinywae oOHapyxkenus pacxoxaeHuii npu  cBepke CnpaBkn o CYA [IUD
CriennanusupoBaHHbIi Jeno3uTapuil u Ymnpasiswoomas komnanusa 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 pe3ynapraToB cBepkd CUA. dakT nocineayromero ycTpaHEHHs PAacXOKICHHM
noaTeepkaaercs nyrem 3aBepenust Cnpasku o CHA Crnenuann3upoBaHHBIM JETIO3UTAPUEM.

B caywasx BbiaBaeHus ommnbOku B pacuere CYUA wu  pacueTHOW CTOMMOCTH OJHOTO
MHBECTUIIMOHHOTO Tasi, MPUBOASAIIEH K OTKJIOHEHHIO HCIOJb30BAaHHOW B pacuere CTOMMOCTH
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  IPHU3HAHUSA/TIPEKpAIIECHUS MPU3HAHUA  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 BJaJIE€IbIEB MHBECTUIIMOHHBIX NAEB, YIPaBIIAIOIIas KOMIIAHUS
OCYILECTBIISICT BO3MEIEHUE yiiepOa BiajaenbllaM WHBECTUIIMOHHBIX MAaeB B COOTBETCTBHH C
HOPMAaTUBHBIMH NPAaBOBBIMU aKTaMU. Bce McnpaBieHUs] BHOCATCS B PETUCTPHI YU€Ta TEKYIIUM
pabouuM JHEM.

Crnenuanu3upoBaHHBIA  JCTIO3UTApUA ¥ YTIPABISIIONIAs KOMIAHUS COCTaBISIOT AKT O
BBISIBJICHHOM OTKJIOHEHHH U ()aKTe €ro yCTPaHEeHHUS.

Ecnu BeIIBIEHHOE OTKIIOHEHHE MCITOJIb30BAaHHOM B pacdyeTe CTOMMOCTH aKTHBa (0053aTeIbCTBA)
cocrasisier meHee ueM 0,1% koppektHoit 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 (00s3aTenbcTa) 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
BJIaJIeNbLIEB. YTIpaBisomas komnanus u Crienuanau3upoBaHHbIN AM03UTapHid 00s13aHbI IPUHSATh
MepBbI JJIsl IPEJOTBPAILCHHS] €T0 TOBTOPEHHUSI.

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 IIacB NpuBeaeHbl B [Ipunoxenun 1.

Onpenenenue cupaBeIMBOM CTOMMOCTH NpuBeaeHb! B [Tpunoxxenun 2.



Ipuaoxenne 1. Kpurepuum mnpusHaHus (NpeKkpamieHusi NPU3HAHUSA) AaKTHBOB M

o00s13aTeaLCcTB DoHaa

AKTUB/O043aTEJILCTBO

Kpurtepuu npusnanus

Kpurtepuu npexpaueHust

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

BaJIFOTHBIX cueTax,
OTKPBITBIX Ha
YIpaBisouyro

kommanuio [[.Y. ®onaa

Jlata 3addciieHUs JICHEKHBIX
CPEICTB HAa COOTBETCTBYHOLIUMI
OAaHKOBCKUI cueT (pacyeTHbIH,
JIETIO3UTHBIN, TPaH3UTHBIN
BAJIIOTHBIA) HA  OCHOBaHUU
BBIIIMCKH C YKa3aHHOT'O CUETA.

NPU3HAHNS
° naTa HCITOJIHEHUS
KpEeIUTHOMU Oopranu3amuen

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

o naTa (baxTHIecKoi
HepeyCTYNKH ITpaBa TPeOOBAHUS O
BBIIIATE BKJIAJla U HAYMCICHHBIX

MPOIEHTAX Ha OCHOBAaHHU
JIOrOBOPA;
° jara  pewmieHuss  baHka

Poccun 00 o0T3BIBE JUICH3MH
0aHKa, PacKpBITHS B JOCTYITHOM
UCTOYHHKE  HWH(poOpMamuu o
MPUMEHEHUN K OaHKY TPOIETYypPhI
OaHKpOTCTBA (1eHe)XHbIE
CpeICTBAa TIEPEXONAT B CTaTyC
JIeOUTOPCKOM 3a/I0JDKCHHOCTH);

o Jata JIMKBHIAIMM OaHKa
COIJIACHO nH(pOpMaIHH,
packppiToii B o(UIIMaTBEHOM
JIOCTYITHOM UCTOYHUKE;

Llennble Oymaru, B TOM
qucie JIeTIO3UTHBIE
CepTHU(HUKATHI

o JlaTa BHECEHHUs 3alllCH B
ET'PIOJI o nukBugamnuu 6aHka.

[Hara repexoja npasa | [lara nepexoja paB

COOCTBEHHOCTH Ha  LIEHHbIE | COOCTBEHHOCTH  Ha  IIEHHBIE

Oymaru: Oymaru:

o eclii lieHHas Oymara, | e eciu  lLeHHas  Oymara,

MOJJIEKUT YUETY Ha CUeTe JEMo,
- JlaTa 3a4UCIEHUS LIEHHOMN
OyMmaru Ha cueT JeTo, OTKPBITHIN
Vnpasisromen kommnanueit [1.Y.
dona0M B
Crnennanu3upoBaHHOM
JIETIO3UTAPUH, MOATBEPKICHHAS
COOTBETCTBYIOIIEH  BBIMHCKON
10 CUETY JIETIO;

. €ClIM  JIOKYMEHTapHbIE
[IEHHbIE OyMaru He TMOJIeKaT
yueTy Ha cuetax Jemno (3a
HCKITFOUCHHEM JIETIO3UTHBIX
cepTuduKaToB) - C IaTHI IpHEMa
neHHon  Oymarm  DoHAOM,
ONpEeJIETICHHON B COOTBETCTBUU

MOJIEKUT YUETy Ha CueTe JIeTo, -
JlaTa CrMcaHus IeHHOW OyMaru co
cyera JIeno, OTKPBITOTO
Vnpasnsomen komnanuen J1Y.
®onnoM B Crienuanu3upoBaHHOM
NIETIO3UTAPUH,  TIOATBEPKIACHHAS
COOTBETCTBYIOLLEH BBIUCKON 10
CYEeTY JIeTO;

. ecim JIOKyMEHTapHbBIC
[IEeHHble OyMarm He TOJJIeKaT
yuyeTy Ha cuerax Jeno (3a
HCKIIIOUEHHEM JEMO3UTHBIX
cepTudUKaATOB) - C aTHI TIEpeIavn
IIEHHOU Oymaru donpa,
ONpEAEICHHON B COOTBETCTBUU C
YCJIOBUSIMU JIOTOBOpa u




C YCIOBUSAMU A0rosopa u

MOATBEPKICHHOU aKTOM
npremMa  repeiadyd  ICHHBIX
Oymar;

. 10 JIETTO3UTHBIM
cepTuduKaTam - JaTa
3a4MCIICHUS BO BKJIAJ (JICTIO3HT)
JICHEKHBIX CPEICTB,

MOJTBEPKICHHAST BBITUCKOW CO
cyeTa I10 BKJIaLy (JENO03UTY) WK
C JaThl TPUOOPETEHUS] TAKOTrO
ceprudukaTa MOATBEPKICHHON
AKTOM.

MIOATBEPKICHHON aKTOM IIpHeMa
nepeaaydn eHHBIX Oymar;

. c JIaThI TTOTyYEHUS
uHpopMaui O  JIMKBUJIALUU
SMUTEHTa (BHECCHMsI 3allUCH B
EI'PIOJI o nukBuaanum).

[To nenmo3uTHBIM cepTudHUKaTaM:

- Jara chOoWcaHMs C BKJIajga
(mero3uTa) MEHEKHBIX CPEACTB,
MOJATBEPXKIICHHAST BBITUCKON CO
cYeTa 1o BKJIAMy (IEMO3UTY), UITH
C JaTel  CIOUCAaHUS  TaKOTO
ceptudukaTa, IOATBEPKICHHON
aKTOM;

- C J1aThl MOJXy4YeHHs] HHPOpMAIUN
0 JTVKBHIAITAT SMUTEHTA
(BHecenus 3amucu B EI'PHOJI o
JTUKBUJAIUN).

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

TpeboBanust Kk KpeauTHOU
OpraHu3aly  BBIILUIATUTH
JICHEKHBIN SKBUBAJICHT
JparoleHHbIX METaJIOB.

Jns 1paroneHHbIX METAJUIOB -

JaTa nepexo/a mpaBa
COOCTBEHHOCTH,
IIOJITBEPIKICHHAS aKTOM

npueMa-nepeaun;
g AparoueHHBIX METaslIoB,
yunutbeiBaemblx Ha TBC: - nmata
3auncienns Ha ThC, yka3annas
B kiupuHropom otduere HKO
HKII (AO);

Jns tpebGoBaHUN K KpEAUTHOMN
OpraHu3aluu BBITUIATUTh
JCHEKHBIN SKBUBAJICHT
JPAarolleHHbIX METaJUIOB - JaTa
nepexojia mpaB COOCTBEHHOCTH
COIVIACHO BBIIIUCKE CO CYETa
KPEIUTHOM  OpraHus3amuud O
3aUUCIICHNN HAa METAJTIMYECKHUN
CYET JParolieHHbIX METAJJIOB Ha
OCHOBaHMU  JOrOBOpa  WJIH
oTyeTa Opokepa.

Jns  AparomeHHBIX METauIOB -
JaTta nepexoja rpaBa
COOCTBEHHOCTH, MOATBEPIKICHHAS
aKTOM IIpUeMa-TIepeiayu;

Jns  IparoleHHbIX — METAJIOB,
yuutbiBaembix Ha TBC: - nara
cnucanust ¢ TBC yka3anHas B
kiupuHroom otyere HKO HKI]

(AO);

Jns TpeGoBaHMH K KpPEAUTHOM
OpraHu3anuu BBIIUIATUTH
JICHEXKHBII DKBHUBAJICHT
JIparoleHHbIX METAIIJIOB!

- Jara CIIMCaHUS c
METAJTINYECKOTO cyera
JparoLeHHbIX METaJUIOB B

COOTBETCTBUM  C  YCIIOBHSIMH
JIOTOBOpa W/1ii oT4era OpoKepa;

- nata pemenus: banka Poccun 06
OT3bIBE JULIEH3UU OaHka
(TleHe)KHBIE CpeICTBA IEPEXOAT B
cTaryc mpoye  J1eOUTOpPCKOM
3aJI0JDKEHHOCTH )

- JaTa JIMKBUJAIMH KpPEIUTHOU
OpraHu3alui, B KOTOPOM OTKPBIT
METaJUINYECKUN cuer,
uHpOpMAIHS O KOTOPOU pacKpPhITa
B OQUIMATBHOM  JOCTYITHOM
HCTOYHUKE.

[IpouzBoaHEbIE
(uHaHCOBBIE
WHCTPYMEHTHI

Jlaroii mpu3HaHUA ~ ABISIETCA
narta 3aKJIIOUEHUSA
COOTBETCTBYIOLLETO KOHTPAKTa

B ciydae ucronHeHUs: KOHTPAKTa;
B pesynbTaTe BO3HUKHOBEHMS
BCTPEUYHBIX  00S3aTENBCTB IO
KOHTPAKTY c TaKou xKe
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cnenuduKanuei, T.e. 3aKII0UYeHNe
odceTHOH CIENKH;

[Tpekpamenne 00s3aTENBLCTB  TI0
KOHTPAKTY MO UHBIM OCHOBAHWMSIM,
YKa3aHHBIM B MPaBUJIaX KIUPUHTA,
B YCTAHOBJICHHOM MMHU TIOPSIIIKE.

Jlebutopckas
3aJJ0JDKEHHOCTH 110
BBIIJIATEC KYIIOHOB,
MoTanIeHrue HOMUHAJIA
(mosTHOE/ YacTUYHOE)

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

* JaTa INPU3HAHUA JIOJITOBOM

LIEHHOMN Oymaru; naTa
MOTAIICHUS MIPOLIEHTHOTO
(KyToHHOTO0) noxona Ha

OCHOBAHMH PEILLICHUSI O BBIITYCKE;
Jaroii npusHanus AeO0UTOPCKOMN
3aJI0JDKEHHOCTH IO BBIILIATE
4aCTH HOMMHAJILHOM CTOMMOCTH

(momHO#M HOMUHAJIbHOU
CTOMMOCTH) obnuranuu
SABJISICTCSL:

. nara MoraneHus
COOTBETCTBYIOLICH 4acTH
HOMHHAQJIBHOMN CTOMMOCTH
(momHO#M HOMUHAJIbHOU

CTOMMOCTH), MpPEeNLyCMOTPEHHAs
YCIIOBUSIMU  BBIITYCKa LICHHOHN
Oymaru.

JaTta (hakTHYECKOTO HCIIOTHECHUS
COOTBETCTBYIOILIETO
00s13aTeNbCTBA, TOATBEPIKICHHAS
OaHKOBCKOM  BBIMMMCKOH  WJIH
0T4ETOM OpOKepa;

Jlata  JNUKBUJAIMA ~ DMUTEHTA,
corimacHo Beinucke u3 EIPIOJI

(v BBIITUCKHU u3
COOTBETCTBYIOLIETO
YIIOJIHOMOYEHHOTO oprasa

WHOCTPAHHOTO FOCY/IapCTBa).

JleOurtopckas
3aJJ0JDKEHHOCTh o
BBIIJIATEC JUBHIACHIOB IIO
aKIUsAM ¥ JICTIO3UTAPHBIM
pacmuckam

JlaTa BO3HHMKHOBEHHMsI IpaBa Ha
BKJTFOUCHHUE NeOUTOPCKOU
3aJI0JDKEHHOCTH MO  BBIILIATE
JTVBHUICHIOB TI0 aKIHsIM, J10X0/1a
0 JCTIO3UTAPHBIM pacluCKaM B
OTHOIIICHUH:

. aKIuH, JETO3UTAPHBIX
pacIucok POCCUICKHX
OSMHUTEHTOB SBISETCS JaTa, C
KOTOpOM  IIeHHble  Oymaru
HauMHAIOT TOproBaThcs  0e3
y4eTa O0OBSBICHHBIX
TUBUIICHIOB/JOX0JI0B (mms
TOPryeMbIX IIEHHBIX Oymar) uiau
naTa bukcanuu peectpa
aKIIMOHEPOB/BIIAJICITHIIEB
[EHHBIX OyMar njsi BBITUIATHI
TUBUIECHIOB/ 10X0I0B (st
HETOPT'YEMBIX IEHHBIX Oymar, a
TaKXe B clIydae HEBO3MOXHOCTH
ONpeNeNUTh JaTy, ¢ KOTOpOH
IeHHble OyMarm  Ha4YMHAIOT
TOProBaThCs 6e3 yuera

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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00BABICHHBIX
JTUBHJICHIOB/TOXOIOB).

Jns yKa3aHHBIX  TOPIyeMBbIX
IIEHHBIX Oymar jara nmpu3HaHUs
JNEeOUTOPCKONM  3aJI0JKEHHOCTH
[0 BBIILIATE OUBMACHIOB 5TO
Jara, Ha KOTOPYIO B
COOTBETCTBUH c
3aKOHOJIaTEILCTBOM
OTIPENICTISAIOTCS JIUIA, UMEIOIINE
paBo Ha MOJTyYeHUE
nuBuaeHIOB (mamee — Jlara
¢ukcammu peectpa). Ecnu Jlata
(duKcanuu peecTpa HE SBISAETCS
TOPTOBBIM JIHEM, TO TUBUIICH/IBI
MIPU3HAIOTCS B COCTaBE aKTHBOB
B TOCIICIHUN TOPTOBBIM JEHB,

IIPEALIECTBYIOIINAN [are
bukcanun peectpa.
HcToyHukamMu  JaHHBIX 0

BBIILIATE JUBUJEH/OB SBIISIOTCS
MH(OpPMaLlMOHHbIE  areHTCTBA,

YIIOJTHOMOYEHHBIE Ha
packpbITHE uHpOpManuy,
OMUTEHTHI.

HcrounnkaMu JaHHBIX O JaTax
BBITUIATHl JAWBUACHIOB/I0X0/I0B
spisitorcs - HKO  AO  HPJ,
nH(OPMAIMOHHBIE  areHTCTBA,
OMUTEHTHI;

® aKI.IPIfI, ACIIO3UTAPHBIX
paciucok HHOCTPAaHHBIX
OMHUTCHTOB ABIIACTCA B

COOTBETCTBUU € HH(OpMaIUen
HKO AO HPJ wmu wuHBIX
JOCTYITHBIX UCTOYHHUKOB J1aTa, C
KOTOpPOH  IIeHHble  Oymaru
HAUMHAIOT ToproBaThcs  0e3
ydera OOBSIBIEHHBIX
muBunenos  (DVD_EX DT)
WiH (B OTCYTCTBUE HHPOPMAIIHH
o DVD EX DT) para, Ha
KOTOPYIO ONpeAETAI0TCs JIMIA,
MMEIOLIE MPaBO Ha MOJIy4YeHHE

IUBUIECHIOB/IOXO0/I0B.

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

pacyeTHBIM CYET YNPaBISIOIIEH
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kommanuu JI.Y. TIUD (B Tom
yucie Ha cuet opokepa [T D).

B naty npusHnanus He0OX0aMMO

OTIpENIeNIUTh KOJIHMYECTBO
IeHHBIX ~ Oymar Ha  jary
bukcanun peectpa

aKIIMOHEPOB/BIIAJICIIBIICB
[EHHBIX OyMar Hjsi BBITUIATHI
IUBHUICHIOB/IOX0I0B WIH Ha

nary, Ha KOTOPYIO
OTIPENENSIOTCS JINIA, UMEIOIINE
paBo Ha HOJTyYeHHE

JIMBHJICH]IOB/TOXOJIOB C YYETOM
3aKJII0YEHHBIX, HO
HEUCIIOJIHEHHBIX CIEIOK.

Jebutopckas
3aJJ0JDKEHHOCTh o
J0X0JaM o
MHBECTULIMOHHBIM  MasiM
[IN® u nasm (akuusM)
MHOCTPAaHHBIX

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

JlaToil mnpu3HaHUA A0X0da IO
nasm, ABJIAETCSA JaTa
BO3HUKHOBEHHUS 0053aTeNnbCcTBa
II0 BBIILJIATE 0XOZA, YKa3aHHAs
B COOOIIEHUH O BBIILIATE 10X0a
[0 MHBECTULMOHHBIM  IasAM
[IM® wu pasMm  (aKOUsAM)
MHOCTPaHHBIX HHBECTULIMOHHBIX
(GOHII0B, KOTOpBIE BXOISAT B
coctaB umymecrsa [IMD, B
COOTBETCTBUHM C WH(pOpManuen
HKO AO HP/] WIH
nH(popMaIuu 0 BIIUIATE JOX0a
Ha ouanbHOM caiite
YIPaBIIAIOLIEH KOMITAHHH;

[Tpu orcyTcTBUM HHpOpPMALUU
u3 BBIIIIE YKa3aHHBIX
UCTOYHUKOB (B TOM 4YHCIE
pa3Mepa IIPUYUTAIOLINXCS
BBIIUIAT) - Jara  3auyMCIICHUS
JIEHEKHBIX CPEICTB Ha
pacyeTHBIA CYET YIPaBISIOIIECH
kommanuu J1.Y. ITM® / Ha cuer
opokepa [TNO.

Jlara wWcmomHEeHUsT 0053aTENIbCTB
YIPaBISAOLIEN KOMITaHUEH,
MOATBEPKICHHON OaHKOBCKOM
BBIIIUCKOW C pacyeTHOro cyera
yopasisiromed  komnanun  J1LY.
I[TN® /oTyeTom Gpokepa [TUD;

JlaTta nuKBHIAIMK yIpaBiIsAOLIEH

KOMITaHUHU (MHBECTHIIMOHHOTO
dbonga (JiMia, BBIJABIIETO IaH
(BBIMTYCTUBILIETO aKIIMH)),
cornacHo Bbimucke u3 EIPHOJI
(vn BBITICKHU u3
COOTBETCTBYIOIIIETO

YIIOTHOMOYEHHOTO oprana

WHOCTPAHHOTO TOCYJIapCTBA).

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

HECHHMIXXAaEMOI'0 OCTaTKa Ha
PACUYCTHBIX CUCTAX B OaHke

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

Jara uWCIOMHEHUST KPEOUTHOU
opraHu3areil 00s53aTeNbCTB 0
BBITIJIATE MIPOLIEHTOB Ha
HECHMXKAEMbIN OCTaTOK IO CUETY.

Jebutopckas
3aJI0JDKEHHOCTh o
JCHCXKHBIM cpeacrBam,
HaXOJISIUMCS y
po¢eCCUOHATBHBIX
Y4aCTHUKOB pBIHKA

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

Jara ucnomHeHuss  Opokepom
00513aTEIBCTB MO TEPEYHCIICHUIO
JCHCEXKHBIX CpE€aACTB CcO
CHELHaTbHOTO OpOKepCKOro
cueTa;
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IIEHHBIX Oymar (mamee —
Opoxkep)

JHara pemenus banka Poccun 06
OT3bIBE JIMIIEH3WU Yy Opokepa
(eHexHbIe CpeCTBa MEPEXOIAT B

cTaTyc Tmpoued  aeOuTOpCKOM
3a10JKEHHOCTH );

Hara  nukBupmanuu  Opokepa
COIJIACHO nH(pOpMaIHH,
packpbiToii B ouIHMaTEHOM

JIOCTYITHOM HCTOYHUKE (B TOM
yucie 3amucu B EIPIOJI o
JMKBUJAIMU OpoKepa).

Jlebutopckas
3aJI0JKEHHOCTb,
BO3HHUKAIOIIAs MIPH
IpoOJICHUN/KOHCOIUTAINN
aKIUH WIN 1aeB

JIBa pabouux THS 10 AAThI
BCTYIUICHUS
JpOOJICHUS/KOHCOTUIAINY B
cuiy. B ciyuae, ecnu
CYIIECTBEHHOE U3MEHEHUE
LIEHbI LIEHHOW OyMmary,
BBI3BAaHHOE KOPIOPATUBHBIM
JIEHCTBUEM, IIPOUCXOIUT B
IPYTYIO JaTy, TO 1O
MOTHUBUPOBAHHOMY CYXICHHUIO
YIpaBISIONIEH KOMITAaHHUH,
neduTOopCcKas 3a0JKEHHOCTh
MOJKET OBbITh PU3HAHA B ATY
JaTy.

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

[Ipouas nebutopckas
3aJI0JKEHHOCTh, B TOM
qucie:

JleOurtopckas
3aJJ0JDKEHHOCTD,
BO3HUKILIAs B pe3yJIbTaTe
COBEpPILICHHUS CAEIIOK C
nmymectsom [ TU®, o
KOTOPBIM HACTYIHIIA
HauOoJiee paHHss J1aTa
pacyeTos;

ABaHCBI, BbIJJaHHBIE 32
cuet umyuectsa [ TND;

Jlebutopckas
3a10JKEHHOCTD
YIPaBIIAIOMENH KOMITAHUHI
nepen [TAD;

Hebutopckas
3a/I0J>KEHHOCTb,
BO3HHUKILIAS IO JOTOBOpam
C ayAUTOPCKOMN
OpraHu3aluen,
OLICHIIKOM,
CHeIHaIM3UPOBAHHBIM

s nedburopckoit
3aJI0JKEHHOCTH 110
BO3MEUICHUIO CYMMBI HaJIOTOB
u3 61o0/pxera PO

» nata npunsatusa HJC no
paboTam U yciyraM K BBIYETY;
Jis ocTalbHBIX BUJIOB aKTHBOB
* laTa nepeaavn akTUBOB
(IeHEeKHBIX CPEJICTB) JIMILY, B
OTHOIIEHUU KOTOPOTO
BO3HHKAeT AeOUTOpCKas
3aJI0JIKEHHOCTb.

Jns nedbutopckoit
3aJI0J>KEHHOCTH 110 BO3MELIEHUIO
CyMMBI HaJIOTOB U3 Oropkera PO
* J1aTa UCIIOJIHEHUS
oOsi3arenbcTBa nepen IO
COTJIACHO HAJIOTOBOMY KOJEKCY
P®;

Jnst ocTanbHBIX BUJIOB AKTUBOB:

» Jlata ucrnionHeHus: 00s3aTeIbCTB
nepen [IM®, coriacHo nOoroBopy;
* JlaTa TMKBHIALIMK 3aEMIIIUKA,
cornacHo Beinucke u3 ET'PIOJI.
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TIeTIO3UTapUeM,
pEerucTpaTopom,
yKa3aHHBIMH B ITPaBHUIIaX

oy 11®;

Jlebutopckas
3aJI0JDKCHHOCTD T10
Hajioram, coopam,
MOIIJIMHAM B OFOJ[»KEThI
BCEX YPOBHEM;

Jlebutopckas
3aJI0JDKCHHOCTD I10
BO3MEIICHUIO CYMMBI
HaJIoroB u3 Oroxera PD;

Cnenku, coBepllIEeHHbIE Ha
BO3BpPaTHOU OCHOBE
(PEIIO)

ITpu nepenaye eHHBIX Oymar
10 OIEPALUAM, COBEPLIAEMbBIM
Ha BO3BPATHON OCHOBE, HE
BJICKYILIUM 32 COOOM

IIEPEX0J1 BCEX PUCKOB U BBITOJ,
CBSI3aHHBIX C BIIaJICHUEM
nepeIaHHOM IEHHOU OyMaro,
IIPEKPALLEHUE IPU3HAHUS
NepeJaHHBIX [IEHHbIX Oymar He
npoucxogut. [Ipu atom
JICHE)KHBIE CPE/ICTBA,
MIOJIy4YEHHBIE 110 TAKUM
orepanusm, ¢

MOMEHTA UX MOCTYIJIEHUS U J10
MOMEHTa BO3BpaTa IpU3HAI0TCA
B KayecTBe 00s13aTeNbCTBA
(kpeauTopcKOit
3aJI0JDKEHHOCTH).

[Tpu nony4yeHnu HEeHHBIX Oymar
10 ONEepaLUsiIM, COBEpPIIAEMbIM
Ha BO3BPATHOU OCHOBE, HE
BJIEKYILIUM 3a CO0OM

IIEPEXO0JT BCEX PUCKOB U BBITOJ,
CBSI3aHHBIX C BJIaJICHUEM
LIEHHOM OyMmaroii, mpu3HaHus
MOJIyYEHHBIX [IEHHBIX Oymar
He npoucxoaut. [Ipu aTom
JIEHE)KHbIE CPE/ICTBA,
MIEPEYUCIIEHHBIE 110 TAKUM
orepanusM, C MOMEHTa UX
NIEPEYUCIIEHUS U 10 MOMEHTA
BO3BpaTa IPU3HAIOTCA B
KaueCTBE aKTUBOB

(m1eOUTOPCKON 3a7J0OIKEHHOCTH ).

JlaTa ucrioyiHeHUsT 0053aTEeIILCTB
nepen @OoHI0M COrIacHO
JIOTOBOPY;

JlaTa TUKBHIAIIMH JIUIA, KOTOPBIM
HE MCIIOJTHCHBI 0053aTeIhCTBA 110
noroBopy ¢ @oHI0M (CoriacHo
Beimrcke u3 EI'PHOJI).
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3a10;5KEHHOCTH 110
CHIeJIKaM C IICHHBIMA
Oymaramu, BaJqrOTOM,
JparoleHHbBIMH
MeTaJJIaMH |
TpeOOBaHUSIMHU K

Jlara 3akiiroueHus 10roBopa mno
MOKYIIKE/TIpoIaxe

JlaTa uCrioJIHeHHSI 0053aTEIIbCTB
nepen PoHIO0M COTIIACHO
JIOTOBODY;

JlaTa MMKBHIALIMA JTUIA, KOTOPHIM
HE HCIIOJIHEHBI 0053aTEILCTBA 110
noroBopy ¢ @onH0M (CoriaacHo

KpEIUTHON OpraHu3aliu Boinucke u3 EI'PIOJI).

BBIIJIATUTh ACHEKHBIN

SKBHMBAJICHT JIparoleHHbIX

METaJUIOB, 3aKJIOYEHHBIMHU

Ha ycsoBusax T+
Jata BKIIOYEHHsS JIeHEXKHBIX | Jlata  BHECEHUS  IPUXOJHOU

Kpenuropckas CpeICTB (MHOIO HMYILECTBA), | 3alIUCU 0 BbIJIA4E

3a/10J>KEHHOCTD 110 BbIJa4€ | IepelaHHbIX B OIUIaTy | MHBECTUIIMOHHBIX IA€B B PEECTp

11aeB MHBECTUIIMOHHBIX  maeB, B | ®onna COTJIACHO OTYETY
nmymiectBo GoHpa. perucrparopa.

Kpenuropckas

3a/10J>KEHHOCTD no . JlaTa BBIIUIATBI CyMMBI JJ€HEXKHOMN

BbIILIATE JIEHE)KHOMN JlaTa BHCCCHH3T PACX OIHOH KOMIIEHCAIIUH 3a MOoraleHue

KOMIICHCAIU1 npu SAIHICH O TTOTATLICHHH Hacs MHBECTUIIMOHHBIX naeB DoH1a
COIJIACHO OTYETa PErUcTpaTopa. o

MOTalIeHUH COIrIacHO OAHKOBCKOM BBIIHICKE.

MHBECTUIIMOHHBIX M1a€B

Kpenuropckas

3a/10J>KEHHOCTh nepen

VYnpasnstouei

KOMITaHUEH, BO3HMKIIAs B

pe3yJibrare

HCIIOJIb30BAHNUS JlaTta nony4eHne AEHEKHBIX [laTta Bo3BpaTa CyMMBbI

VYnpasnsromei CPEACTB OT YIpaBJISIOUIEH 3a10JKEHHOCTH Y TPaBJISIOIIEN

KOMIIaHHEH COOCTBEHHBIX
ACHCKHBIX CPEACTB JIA
BBIIJIATBI ,I[CHC)KHOﬁ
KOMIICHCAIIUKU BJIaACJIbLIaM
MHBCCTUIITMOHHBIX IacB
npu oralli€HuM
MHBCCTUIIMOHHLBIX I1aCB

KOMIIAHHHU COTJIACHO
OaHKOBCKOI BBITTUCKH

KOMIIaHUH COTJIaCHO OaHKOBCKOM
BBITIMCKE

Kpenuropckas
3aJJOJDKEHHOCTB 10 yIUIaTe
HaJIOrOB " JIpYrux

00s3aTEIBHBIX  IUIATEXKEH
u3 umyiectsa Goxaa

JlaTa BO3HUKHOBEHUS
00s13aTeNbCTBA 110 BBITLIATE
Hasora u (uin) o0s3aTe’abHOro
IUIaTeXa, COTIACHO
HOPMATHUBHBIM IIPABOBBIM aKTaM
Poccuiickoit denepanuu u
(w) TOoTOBOPY.

JlaTa nmepeuncieHus CyMMbl
HaJIoroB (00s3aTeIbHBIX
rIaTexeil) ¢ pacueTHOro cyera
®donma corytacHo OaHKOBCKOM
BBITIHCKE.

Kpenuropckas

3aJI0JDKEHHOCTD nepen
YIPABJIAIONIEH KOMIIAHUEH
1o BO3MELICHHUIO
pacxo10B, IOHECEHHBIX €10
3a CBOM CYET, B T.4. CYMM

HaJIOT OB, 00BEKTOM
KOTOPBIX SIBJIIETCS
HMYILECTBO,

[Hara BBICTaBIICHUS
YIPABJISIIOLIEN KOMITaHMEN
cyera Ha BO3MEILICHHE

IMOHECCHHBIX pacxXoJa0B.

[Hara BO3BpaTa CYMMBI
3aI0JDKEHHOCTH  YIPABJISIOLIEH
KOMITAaHUU COTJIACHO OaHKOBCKOM
BBIIINCKE
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cocraBisitoniee  GOHA, U
00s3aTENbHBIX IIATEXEH,

CBSA3aHHBIX c
JIOBEPUTEIIbHBIM

YIIPABJICHUEM

uMmyiiectBoM  ¢GoHma, a

TaKXKe pacxoos,

BO3MEILICHHE KOTOPBIX

IIPEAYCMOTPEHO

@denepanbHbIM  3aKOHOM

"O6 WHBECTUIIMOHHBIX

dbongax".

Kpenuropckas Jara momydyeHuss JOKymeHTa, | Jlata  mepedyucineHuss  CyMMbI
3a/10J>KEHHOCTD 10 | MMOATBEPKIAOILETO BO3HArpaXkKJI€HUl M pacxolloB C
BO3HArpaxacHUAM BBINIOJIHEHHE paboT (okazaHus | pacuetHoro cuera [IM® cornacHo
YIPaBISIOUIEH KOMIAaHHUH, | YCIIYT) [M1o 1o | 6aHKOBCKOM BBHITHCKE.
CIELUATU3UPOBAHHOMY COOTBETCTBYIOIIMM JIOIOBOpaM

JEN03UTaAPHIO, WM B COOTBETCTBUH  C

ayAUTOPCKOMN npaswiamu 1Y [TAOD.

OpraHu3alu, ULy,

OCYHIECTBIISAIOIIEMY

BEJICHUE peecTpa

BJIAJICNIBLIEB

MHBECTUIIMOHHBIX 1aeB

1IN, a TaKXe

00s13aTeNBCTBAM I10 OIUIaTe

MIPOYUX pacxo/ioB,

OCYLIECTBIISIEMBIX 3a CUYET

AMYIIECTBA Mo B

COOTBETCTBUU c

TpeOOBaHUSIMHU

JIEACTBYIOLLETO

3aKOHOJIaTEIbCTBA

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

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

TPOOICHUH/KOHCOIHU IAlUN
aKIMY WU I1aeB

CHUIy. B ciydae, ecnu
CYyILIECTBEHHOE U3MEHEHUE LICHBI
IIEHHOM OyMaru, BBI3BAHHOE
KOPIOPATUBHBIM  JI€HCTBUEM,
MIPOUCXOAUT B APYTYIO ATy, TO
o MOTHUBHUPOBAHHOMY
CYXKJICHHUIO YIPABIISIFOLIEH
KOMITaHUH, KpeauTopcKas
3aJ0JDKEHHOCTE MOJXKET OBITh
MPU3HAHA B 3Ty JIaTy.

WJIK 11aCB

Kpennropckas
3aJI0JKEHHOCTh nepen
areHTOM 10  BBIJAve,
MOTAlICHHI0 W OOMEHY
WHBECTHIIMOHHBIX raes
donna

JlaTa oCylecTBIIEHHs ONEpaLNN
BblJaul W (WJIKM) TOTaleHus
naes B peectpe
MHBECTUIIMOHHBIX TaeB PoHaa
IO 3asiBKE areHra.

[Hara MIEPEYHCIICHHS
CKHUJIKW/HA0aBKU C PacdyeTHOTO
cuera [IM®D cormacHo OaHKOBCKOI
BBIIHCKE.
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Kpenuropckas
3aJJ0JDKEHHOCTh 1o
BO3HArpaXaCHUSM, a

JlaTa nosry4eHus JOKyMEHTa,

TaKk)xe 00s513aTeNbCTBaM IO | MOATBEPKAAIOIIETO
JlaTa nepeunciaeHus CyMMBl

oIJiaTe MPOYUX PACXOJOB, | BEITIOJHEHHE PpabOT (OKa3aHUS N
BO3HArpa)<JIeHUil 1 pacxoJ10B C

OCYILIECTBIsIEMBIX 3a cueT | ycnyr) @onay no

nmymiectea  PoHIa B | COOTBETCTBYIOLIMM JOTOBOpaM pacuerHoro cuera Gorya

yu o p coriacHO OaHKOBCKOM BBIMHICKE.

COOTBETCTBUU C | W B COOTBETCTBUU C

TpeOOBaHUSAMHU [Tpasuiamu 1Y [INO.

JIEHCTBYIOLIETO

3aKOHOJIaTENIbCTBA

[tpadwr, TICHU,

HEYCTOMKH, KOMIIEHCALUU

U [pOYMe  BBIIUIATHI,

MPEyCMOTPEHHBIE

JIOTOBOPAMH, 160

COTJIALIEHUSIMH CTOpPOH, B | [lara 3a4UCIIEHUSA Ha

T.4. o MHUPOBBIM | COOTBETCTBYIOIIMI pacyeTHbIN

COTJIAlIEHUSIM u | cuer @DoHma Ha OCHOBaHMHM | [l[aTa  UCHOJIHEHHS  CTOPOHOM

OIIPCACIICHUAM Cyaa

BBIIIMCKH C YKA3aHHOI'O CYCTA,

0053aTENBLCTB 110 BRIIIATE

Pezeps Ha
BO3HarpaxJacHus

BBITIJIATY

Hannune nopsinka onpeneneHus
pe3epBa U YCIIOBHUS €T0
OTpa’KeHHsI B 00513aTEIbCTBAX B
COOTBETCTBUH C HACTOSIIUMHU
[TpaBuiamu onpenenenust CHA.

B nary nonHoro ucnosib30BaHus
pe3epBa Ha BBIIUIATY
BO3HarpaxJacHusl.

ITo okOH4YaHUM OTYETHOTO roja
IIOCJIE BOCCTAHOBIICHUS
HEHCII0JIb30BaHHOI'O pe3epBa B
COOTBETCTBUU C HACTOSIIIMMHU
ITpaBmiiamu onpenenenus CHA.
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Ipuiaoxenne Ne 2. Meroauka omnpeaeeHusi CHPaBeIJIMBO CTOMMOCTH aKTHBOB M
BeJIMYMHBI 00513aTEJILCTB

TepmuHbI M onipeaeieHus:

CnpaseniuBasi CTOMMOCTB — 3TO 1I€HA, KOTOpas Obl1a ObI MOTyYeHa MpHU IPOoaXe akTUBa WK
yIjlaueHa mpu mnepenade 00s3aTeNbCTBa B X0/1€ OOBIYHON CIENIKH Ha OCHOBHOM (WM HanOosee
BBIFOJTHOM) PHIHKE Ha JaTy OLIEHKU B TEKYIIUX PBIHOYHBIX YCJIOBHUSX (TO €CTh LI€HA BBIXOJA),
HE3aBUCHUMO OT TOTO, SIBISIETCS JIM Takas II€HAa HEMOCPEICTBEHHO Ha0II0JaeMoil WM
PacCUUTBIBACTCA C UCIIOJIB30BAHUEM APYTOro METOAA OLCHKH.

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

Ha0nronaemas u focTynHas 6MpskeBasi IVIOIIAAKA — TOPropasi IJI0IA1Ka POCCUNCKOM U (UIIH)
WHOCTpaHHOU Oupku, 3akperuieHHas B [IpaBunax onpenenenus CHA k KOTOpoi y Y IpaBIIstoIIei
KOMITAHHUHU €CTh JIOCTYTI, KaK HANpsAMYIO, TaK U 4epe3 (UHAHCOBBIX MOCPEIHUKOB, U HAa KOTOPOI
Vhopapisromass KOMIIAHMSIT HMEET BO3MOXHOCTb PACHOPSKATBCS AKTUBOM  (aKTHUBAMH).
Yka3aHHbIE TOPTrOBBIE IIJIOLIA/IKHU NpUBeAeHbI B [Ipunoxxenun 7.

AKTHBHBIIi PBIHOK — pPBIHOK, Ha KOTOPOM OIIEpallMd C aKTUBOM WIH 0053aTeIbCTBOM
MIPOBOASATCS. C JOCTaTOYHOM YacTOTOM M B JIOCTATOYHOM OOBEME, IMO3BOJISIIOIIEM I10JIy4aTh
uHpopMannio 00 OLlEHKaX aKTUBOB UM 0053aTeNIbCTB HAa NOCTOSIHHOM OCHOBE.

YpoBHM LIeH NIPH oNpe/ieJIeHUH CIIPABeVINBOIi CTOUMOCTH IIPU ONPE/EIICHUU CIIPABEIINBOM
CTOMMOCTH ONPEAEISAITCS B COOTBETCTBUM € MEXIyHapOIHBIM CTaHIApTOM (PMHAHCOBOU
oruetHocTu (IFRS) 13 «Ouenka crpaBeasuBoil CTOMMOCTH», BBEAECHHBIM B [JEHCTBUE Ha
tepputopun Poccuiickoit ®denepanum npukazoM MuHHCTepcTBa (¢GuHAHCOB Poccuiickoit
@enepaunu ot 28.12.2015 N 2171 "O BBeneHun MexnyHapOAHBIX CTaHAApPTOB (PMHAHCOBOM
oT4eTHOCTHU U PazbsicHeHuit Mex1yHapoAHbIX CTaHAAPTOB (PMHAHCOBOM OTUETHOCTH B ACUCTBHE
Ha tepputopun Poccuiickoii @exepanuu M O NPU3HAHUM YTPAaTUBIIMMHU CHIIy 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 AKTHUBHOCTH.

OCHOBHBIM PBIHKOM JIJIS HEHHBIX 6yMar NPpU3HAETCA:

1. MockoBckas 6upxa, eciii MOcCKOBCKasi Oupxa sIBJISETCS aKTUBHBIM PBHIHKOM JJIsl JAHHOU
LIEHHOW Oymaru.

2. BHeOupxeBo# pbIHOK, €CiIM LIeHHast Oymare He JIOoMylleHa K TopraMm Ha MOoCKOBCKOi Oupike
WM B CIIy4ae OTCYTCTBUS BO3MOKHOCTH OIPENEIUTh aKTUBHON PHIHOK HA MOCKOBCKOI Oupike.

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

AKTUBHBIM DBIHKOM JJISi IIEHHBIX OyMmar, JONYyIIEHHbIX K TOpPraM Ha pPOCCHHUCKOH WU
MHOCTpaHHOW OHMpyke ImpuU3HaeTcs JNOCTylHas M HaOJrojaemasi TOpromasl IUIOIIAaJKa B cllydae
OJTHOBPEMEHHOT'O COOJIIOIEHUS HUKETIEPEUNCIEHHBIX YCIOBUI:

1. Hamuuus neHbl (KOTHPOBKM) W HEHYJEBOro oObeMa TOpProB Ha JaTy OIpeaeseHus
CIPaBEIMBOM CTOMMOCTH;

2. xoymyecTBO caenok 3a mocneaaue 10 (decsats) Toproseix auei — 10 (decsats) u 6oee;

3. COBOKYMHHBII 00beM caenok 3a nocieanue 10 toproseix auet nmpesbicua 500 000 (ITstecot
TBICSIY) pOCCUMCKUX pyOuiel (nanee — pyOsan) (MIM COOTBETCTBYIOIINNA PYOIEBbIN SKBUBAJIEHT 110
Kypcy banka Poccun Ha naty onpeaeneHust akTUBHOTO PBIHKA, €CIIM 00BEM CAEJIOK ONpe/iesieH B
WHOCTPAHHOMW BaJIIOTE).
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B cnydae, ecnu 1ieHHas Oymara TOpryeTcsi Ha pOCCHICKON OMpKe B OCHOBHOM PEKHUME TOPTOB C
pacueraMu B pyOJIsiX U B MHOCTPAHHOM BaIOTE, TO COBOKYIHBII 00BEM CAETIOK ONPEAEsIeTCs 110
o01eMy 00beMy TOProB C pacueTaMH B pyOJIsiX M B MHOCTpaHHOU BamtoTe. B Tom ciyuae, eciu
00bEM TOProB BBIPRKEH B WHOCTPAHHOW BAJIOTE, I IIEJeH OIpeNesieHUs] COOTBETCTBUS
KPUTEPHSIM aKTUBHOT'O PbIHKA COBOKYIIHBIN 00beM TOProB 3a 10 TOProBeIX JAHEH NepeBOIUTCS B
py6nu o xypcy banka Poccun Ha 1aty o0bema TOPros.

OnpeneneHne akTUBHOIO pPBIHKA OCYLIECTBISIETCS C YYE€TOM TOrO, 4YTO BO3MOXHOCTb
HCII0JIb30BAaHUs ITaHHBIX [TOCJIEIHET0 TOPrOBOTO JHS HA TOPIOBBIX IUIOIIAJKAaX HE IPUMEHSIETCS
B Cllyyae, KOrJa HEeTOProBbli JIeHb (WM OTCYTCTBME TOProB Ha (DOHIOBOM pBIHKE) CBS3aH C
IIPUOCTAHOBKOM TOProB Io pemeHuto banka Poccuu, NpUOCTAaHOBKOM TOProB B ciydae
JOCTHKEHUS YCTAHOBIJIEHHBIX OUpKeH MOpOroBbIX 3HAYEHNUH MIJIM UHBIMHM COOBITUSAMU (COTIIACHO
MOTHUBHUPOBAHHOMY CYKJCHHIO YIPABJISIOIIEH KOMIIAHNH ), CTIOCOOHBIMH CYILIECTBEHHO TOBIIHSTD
Ha U3MEHEHME CIIPAaBEUIMBON CTOMMOCTHU B TAKOI HETOPTOBBIN JEHB 110 CPABHEHUIO C IIOCIEAHUM
TOPTOBBIM JIHEM. B ciyyae, eciu BO3HHUKIIHE OOCTOSTENBCTBA MPUBOAAT K 3aTPyTHEHUIO
(HEBO3MOKHOCTH) ONpPEAETICHUs CIPABEAJIMBON CTOMMOCTH aKTHBOB, YIIPABIAIONIAs KOMIAHUS
o0si3aHa TNPHOCTAHOBUTH BBIJAady, MOTalleHHe W OOMEH HMHBECTHUIMOHHBIX IAeB MAeBOTO
MHBECTULMOHHOrO (OHJAa IO MpUYMHAM, HE 3aBUCSIIMM OT YIPaBIAOLIEH KOMIIaHUM,
0€30THOCUTENFHO THUIIA MACBOT0 MHBECTHUIIMOHHOTO (OHAA M HE3aBUCHMO OT (HaKTHIECKOTO
IIPOBE/ICHUS MPOLEAYp MO BblAaye, MOralleHui0o 1 0OMeHY MHBECTHIIMOHHBIX MaeB B MOMEHT
BO3HHUKHOBEHHUS 003aHHOCTH 110 IPUOCTAHOBJICHUIO.

Bb100p yMECTHBIX METO/IOB ONpEAEICHUsS CTOUMOCTH LIEHHBIX OyMar 1 UCTOYHUKOB MCXOTHBIX
JTAaHHBIX, HEOOXOIUMBIX ISl OIIPEJIETICHUSI CIIPABEITIMBOM CTOMMOCTH, 3aBUCUT OT AEHCTBYIOLINX
OrpaHUYEHUI Ha pacHOpsKEHUE [IEHHBIMU OyMaraMu Ha COOTBETCTBYIOIIUX pbIHKaX. CTOMMOCTb
LIEHHBIX Oymar OJHOrO BMJA WJIM OJHOTO M TOrO € BbIIYyCKa HAJUICKUT OIpPENEsITh C
HCIOJIb30BAHUEM OTIMYAIOIIUXCS (Pa3HbIX) METOAOB ONpPECICHUS] CTOUMOCTH U MCTOYHHUKOB
JAaHHBIX, KOTOpble HauOoJiee YMECTHbl B JaHHBIX OOCTOSITENICTBAX, C YYETOM KpPUTEPHEB,
XapaKTepU3YIOIUX BO3MOKHOCTh PACIOPSKEHHSI IEHHBIMU OyMaraMu.

Bri6op croco0a O1eHKH CIpaBeAJIMBOM CTOMMOCTH YKa3aHHBIX IIEHHBIX Oymar (B TOM 4YHUCIE
LIEHHBIX OyMar OJJHOrO M TOTO K€ BBIITYCKa) Ha BCEX YPOBHAX OLIEHKU ONpPENEsIeTCs] HAINIHEM
(bakTHYeCKO BO3MOKHOCTH PACIIOPSKATHCS LIEHHBIMU OyMaraMmi (1LIeHHOM OyMaroii) B yCIOBHSIX
HEIPYKECTBEHHBIX JI€HCTBUHM, NPEINPUHUMAEMBIX CO CTOPOHBI HHOCTPAHHBIX TOCYJapCTB,
MEXIYHApOAHBIX OpraHu3aluid, MHOCTPAHHBIX (DMHAHCOBBIX OPraHMU3ALMN, MEXITYHApPOJHBIX
pacu€THO-KJIIMPUHTOBBIX LIeHTPOB «EBpoknup bank», r. bproccens, n «Knupctpum baHKMHDY, T.
JIrokceMOypr, B TOM YHUCIIE€ CBSI3AHHBIX C BBEJIECHHEM OIPAaHUYHUTEIBHBIX MEpP B OTHOLICHHUU
Poccutickoii denepanuu, poCCUNCKUX IOPUINYECKUX UL U rpaxaad Poccuiickoit denepanuu.
bupxeBble 11€HbI UCHOJIB3YIOTCS TOJBKO NMPU HAIWYUHU JOCTYNAa MU BO3MOKHOCTH COBEpIIATH
CHIEJIKM Ha TaKHX OMprKax.

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

a) 1ieHa crpoca (Bid) Ha MOMEHT OKOHYAHHS TOPrOBOM CECCHH POCCUICKON OMP)KU Ha JIaTy
onpeneneHuss CHA npu ycloBUM NOATBEPKACHUS €€ KOPPEKTHOCTH;

Lena cnpoca, onpeneneHHas Ha aaty onpeaenenuss CHA, npuszHaeTcss KOPPEKTHOM, eclii OHa
HaxOJUTCS B WHTEPBAJIC MEXKIY MUHMUMAIBHOW M MAaKCUMAaJbHOUN IEHaMH (BKJIFOYAsl TPAHUIIBI
WHTEpBaJa) CJACIOK Ha ATY K€ JaTy 3TOH K€ OUpPKH;

b) CpPEIHEB3BEIIICHHAS 1I6HAa HA MOMEHT OKOHYAHUsI TOPTOBOM ceccr MOCKOBCKOW OMpKU
Ha nary onpenaenenus CHA, npu yciaoBuu, 4yTo AaHHAs 1I€HA HAXOJUTCA B MpeJenax cupesa mno
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nere crapoca (Bid) u nene npemmoxkerust (AsK) Ha MOMEHT OKOHYAaHHs TOPrOBOM CECCHM Ha
YKa3aHHYIO J1aTy (BKJIOYas IPaHULbl UHTEPBAJIA);

C) [IEHAa 3aKPbITUS HAa MOMEHT OKOHYaHHWs TOPTrOBOM CECCHH POCCUICKON OMp>KU Ha naTy
onpeaenenuss CYA 1npu yciioBUM IOATBEPKACHHUS €€ KOPPEKTHOCTH;

Ilena 3akpbITHs IpU3HAECTCA KOPPEKTHOM, €CJIM PACKPBITHI JaHHbIE 00 00beMe TOPTOB 3a JI€Hb U
00BbEM TOPrOB HE PaBEH HYIIO U TaKas LIeHa 3aKPbITHS HE paBHA HYJIIO.

Ecnu nennas Gymara topryercss Ha MOCKOBCKON OHpe B peKMMax TOProB C pacyeTaMH B
pYOJISIX ¥ MHOCTPAHHOU BAJIFOTE, M TaKast OWprka MpU3HaHa aKTUBHBIM OCHOBHBIM PBIHKOM, TO JIJIS
BBIOOpA CIIpaBeAJIMBOM II€HBI HCIOJB3YIOTCS MPUOPUTETHO LIEHBI TOTO pPEXUMa TOProB, IO
KOTOPOMY Ha JIaTy OLIEHKH ONpeAeTeH HAauOONbIINA 00BEM CHENOK MO KOJIMYECTBY LIEHHBIX
oymar 3a npeasinymmue 30 (Tpuanare) ToproBeix AHel Bkitouas aary onpeaenenus CUHA. Ilpu
OTCYTCTBUHM HH(pOpManuu 00 00beMe CHENOK MO KOJUYECTBY LIEHHBIX OyMar HCIOJIb3yeTcs
uHpopmanusg 06 o0beMe ClIeN0K B IEHE)KHOM BhIpaxkeHuH. [Ipy 3ToM Bemn4uHbI 00beMa CIEI0K
B BaJIIOTE KOTUPOBKH MEPEBOAATCA B pyousn o kypcy banka Poccun na naty onpenenenus CHA.
[Ipu paBeHCcTBe 00BEMa CHEIOK B Pa3HBIX pPEXUMaX TOPIOB OCHOBHBIM PBHIHKOM CUUTAETCS
TOproBas IUIoNIa/IKa C HAnOOJIBIINM KOJIMYECTBOM CJIEJIOK 3a JIaHHBIHM niepuos. B ciayuae, eciiv H1
OJlHA U3 IIEH IO BHIOPAHHOMY pPEXUMY TOPrOB B OMNPEIEICHHON BallOTE HE MOXKET ObITh
HCIOJIb30BaHA HAa JIaTy OLEHKH, TO MCIOJB3YIOTCS LIEHbI 3a Ty € JaTy M0 PEXUMY TOProB B
Jpyroii BayltoTe ¢ 00bEMOM TOPTOB [0 KPUTEPHUIO BEIOOPA BHIIIIE B MOPAIKE YMEHbBIIICHUS.

Cnpageonueas cmoumocms YyeHHvIX bymae, npUodOpemeHHbIX 8 Xo0e pasmeujeHus TPUHUMACTCS
pPaBHOM CTOMMOCTH WX NPHOOpETeHHs YTPaBISIOMIEH KOMIAHHMEH B XOJle NMEPBOHAYAIBLHOTO
pa3merienny. C 1aThl HOSIBJICHUS LIEH, O3BOJISIFOIINX POU3BECTH OLIEHKY 10 JaHHBIM aKTUBHOT'O
OCHOBHOTO PbIHKA, CIIPaBEAJINBasi CTOUMOCTb OIPENEISAETCS B 001LEM HOPSIKE.
B xauectBe crommoctu mpuooOperenust (6e3 HKJI) oGmuranmii, pa3MemieHHbIX POCCHHCKUMHU
IOPUIMYECKUMHE JIMTIAMH, HMEIOIIIMU 0043aTe bCTBA, CBA3aHHBIE C EBPOOOTHTalMAMU ., B TIONB3Y
JepxaTenel eBpooONHranuii, oruiata KOTOPbIX MpPH UX pPa3MEIICHWU OCYIIECTBIsIACh
eBpooOIuranusaMy (B TOM YHUCIIE B cllydae nepenadn (YCTYNKH) BCEX UMYIIECTBEHHBIX M MHBIX
IpaB MO €BPOOOJIUTralusAM POCCUHCKUM IOPUAMYECKMM JIMLAM) MPUHUMAETCS CIIpaBeIuBas
CTOMMOCTb €BpOOOIMraluii, NepeJjaHHbIX B OIJIATy TaKUX OOJIUralui, Ha 1aTy ciucaHus Oymar
(6e3 HKT).
IIpn ycnoBuM HEaKTUBHOCTH pblHKAa B TedyeHue 10 pabouux aHeH ¢ JaThl 3aBEpIICHUS
pasMelleHs] MOKET NMPUMEHAThCS IIeHa NpUOOpeTeHUs, CKOPPEKTUPOBAaHHAs AJIsl OOJMranui
o0paTHO MPOMOPIHMOHATHFHO M3MEHEHHMIO KItoueBOoW cTraBku banka Poccum mis oOnurarnmid,
HOMUHUPOBaHHbIX B pyOmsax, wim wusMmeHeHuss craBku OPC CIHA gnsa  oGnuranui,
HOMUHUpOBaHHBIX B jojutapax CIHIA, wnu wusmenenuss craBku ELb mna  oGnuranmii,
HOMUHUPOBAHHBIX B €BPO, WIM U3MEHEHUS CTaBKU CPEAHECPOYHOro KpeauroBanus HapoaHoro
6anka Kuras ans obnurannii, HOMMHUPOBAHHBIX B KUTANCKUX I0aHIX B MEPUOJ pa3MEIIeHUs J10
JIaThl OLIEHKH.
Hauwunas ¢ 11 qus cipaBeyinBasi CTOMMOCTbD OIIPEACIISIETCS] B OOIIEM TTOPSJIKE.
B cnyyae u3MeHeHUs yKa3aHHBIX CTAaBOK JJISi COOTBETCTBYIOIIMX oOiuranuii, B TedeHue 10
pabounx JHEH ¢ MOMEHTa pa3MeIIeHHUs], CIelyeT MPOBOJUTh KOPPEKTUPOBKY JOXOJHOCTU MpPH
OIpeJIeIEHUN  CIIPAaBE/UIMBOIl  CTOMMOCTH MO cleaylomeMy airopurMmy: OddexTuBHas
JOXOJHOCTH SIBJISIETCS] KOPHEM YPaBHEHHSI, IMEIOLIETO CIIETYIOIUIA BUT:
$ 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 NHOCTPAHHBIMHA OpraHU3alusiMu
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C[i] — xymoHHas BbIIIaTa B MOMEHT |;

t[0] — Texymas nara;

t[i] — maTa i-0ii KyIIOHHOM BBIILIATHL;

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
HACTYIUICHUS JaThl IOJIHOTO IOTAlICHUS HOMHHAJIA B COOTBETCTBHHU C YCJIOBHUSMH BBIITYCKa
IEHHBIX Oymar - ¢ JaThl OTPaXCHUS B JIEOMTOPCKOW 3a0JDKEHHOCTH CYMMBI HOMHHAIa K
MOJIYYEHHUIO JIO JAThl IMOJHOTO IMOTAIICHUs HOMUHAJIA B COOTBETCTBUHU C YCIOBHUSMH BBITyCKa
LIEHHBIX Oymar.

2. Omnpenesenne CnpaBelIMBOM CTOMMOCTH LEHHBIX OyMmar, M KOTOPBIX HMEKTCS
Ha0/I01aeMble WM AaHAJTOTUYHbIE JaHHbIE B OTCYTCTBHMU 1eH 1-T10 ypoBHs (2 YpOBEHb)

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

B cnyuae, xorgja oTCyTCTBHE pBIHOYHBIX IIeH Ha naTy omnpeneneHus CYA o0yciioBieHO
HETOPIrOBBIM JTHEM OCHOBHOI'O pbIHKa Ha aary omnpeneneHus CUA, nonmycTHMO HCIIOJIB30BATh
LIEHbl TOCJIEIHEr0 TOPrOBOrO JHS OCHOBHOM OWMpXH C KOPPEKTUPOBKOW Ha KO3(PUIIMEHT,
OTpaKaroIIMi U3MEHEHUE PHIHOYHBIX 1I€H MPH MPOU3OIIEAIINX CYIIECTBEHHBIX COOBITUSAX .
Ilena paccuntbiBaeTcs no popmye:
Pt = Plast ta * K,
Plast tq — 9MCTas 1ieHa IPEBLTYIIEro PadoUYero JHs, ONPEAENIEHHAs B COOTBETCTBHU C IPABUIAMH
onpeneneHust CHA;
k — koppektupyromuii ko3pduumeHt, oTpakarolmMi HW3MEHEHHE pPBIHOYHBIX IE€H MpH
MPOU3OMIEANIINX CYIIECTBEHHBIX COOBITHSIX.
Koppexrupytrommii koapdummenT k paccunteiBaercs mo Gpopmyie:
k=kyxky*xksy*xk,
. ky - xoadpduimeHT W3MEHEHHs KIIOYEeBOH cTaBKkM banka Poccwm mis oGmuramnuii,
HOMHHHPOBAHHBIX B pyoOnsx, win wusMmeHenus crtaBku @OPC CIIA gns  oGnuramnmid,
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 KHUTAHCKUX I0aHAX, KOd(PQUIUEHT
yCTaHABJIMBAETCS PaBHBIM | IpU OTCYTCTBUM JAHHOTO COOBITHS M paBHbIM (0 MpHU HaTUYUHU
JTAHHOTO COOBITHS;
. k, - xo3dpduumeHT 3HAYUTENTBHBIX TEXHOTEHHBIX KaracTpod, KOTOpbIE MOIIIH
CYIIECTBEHHO IMOBJIMSAET HAa (PMHAHCOBOE COCTOSIHME SMUTEHTA, KOO(PPUIIMEHT yCcTaHABIMBACTCS
paBHBIM | MpU OTCYTCTBUM JAHHBIX COOBITUI U paBHBIM 0 MpU HAIMYUK TAHHBIX COOBITUI;
. k; - xo3dpduumeHT u3MEHEHHs KPEIUTHOTO pEeHTHHra SMHUTEHTAa, KOA(PQHUIMEHT
YCTaHABIJIMBAETCS PaBHBIM | IIPH OTCYTCTBUE TAHHBIX COOBITHIA ¥ paBHBIM 0 IPU HATUYUU JAHHBIX
COOBITHIA;

22



. k4 - xoaddumueHT oTcyTcTBUS nedoaTa M0 EHHBIM OyMaraM 3MHUTEeHTa, KO3 puimeHT
YCTaHABJIMBAETCS PABHBIM | TPU OTCYTCTBUHM IAaHHBIX COOBITHH W paBHBIM 0 TIpH HaIHMYUH
JAHHBIX COOBITUH.

B ciydae, ecnu paccuntanHbiii K03 duieHt K oTimdeH ot 1, TO MOJENh HE UCTIONB3YETCS.
[Tpu HaMMYMKM BO3MOXKHOCTU NMPUMEHECHHSI TaHHOW MOJIENH, YIPABISIONIas KOMIAHUS TOTOBHUT
MUCHMEHHBIN PacyeT ¢ YKa3aHUEM MPOU3OMIEAIINX COOBITHIA.

2. Mooenv oyenxu 0na axyuil, O0eNnO3UMAPHLIX PACNUCOK U NAe8, OCHOBAHHASL HA
KOppekmuposke ucmopuueckoil yenul (Oanee —mooens CAPM). IIpumenumo monvko 0ns yenHvlx
bymae ¢ pakmuueckou 803MOHCHOCMBIO PACHOPIHCEHUS.

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

B cnyuae mpuHATHS OpraHM3aTOPOM TOPTOBJIM PEIICHHs 00 MCKIIOYEHUH IEHHBIX Oymar u3
CIHUCKa IEHHBIX Oymar, IOMYIIEHHbIX K Topram, W (WiM) B cllydyae HPHUHSTUS PELICHUS O
MPEKPAIIEHUU TOProB, a TaKKe E€CIIH TOPTH TPEKPAlICHBl B COOTBETCTBUU C IMPaBUIAMH
MIPOBEICHUS JINCTUHTAa OPraHU3aTOpa TOPrOBIU 0e3 MPUHATHS PEIICHUs O TPEKPALICHIUH TOPTOB,
Mozaesnb CAPM B mensx omnpeneiacHusi CHpaBeIIMBOA CTOMMOCTH OIICHMBAEMOTO aKTHBa HE
MIPUMEHSIETCS C AAaThl MPEKPAIICHUs TOPTOB.

Jlid 1ieneit OLEHKH CIpaBeUIMBON CTOMMOCTH MCIIONIb3YETCsl CPABHEHUE TMHAMUKH (JI0XOAHOCTH
3a ONpENENCHHBI MPOMEXKYTOK BpPEMEHH) aHaNU3UpPyeMOro (MHAHCOBOTO HMHCTPYMEHTAa C
JTUHAMHKOW PBIHOYHBIX WHIHKATOPOB.

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

- ungexc Mockosckoit bupxu (IMOEX).

- UHJIEKCHI aKIUi IIHUPOKOTO pbIHKA (OCHOBHBIE MHJIEKCHI), Takue kak MSCI, S&P500, DJIA u
ApYyrue;

- KanuTaJIu3allMOHHbIE MHICKCHI aKIIUH (BBICOKOM, CPEHEHN M HU3KOW KalUTaIU3aIiN );

- OTpacjeBbie UHICKCHI.

B cnygae, ecnu BairoTa MHAEKCA OTIUYACTCS OT BATIOTHI OLICHMBAEMOM IIEHHOM OyMaru, pacuer
MPOU3BOJUTCS C YYETOM KYPCOBOM pa3zHMIIBI MO KYypCy, ONPEAENIIEMOMY B COOTBETCTBUU 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 cripaBenIuBoi ctonmoctu, Moaeru 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 IICH (3HAYCHUH ) PIHOYHOTO HHMKATOpa
Y U3MEHEHUSIM IIeHBI IIeHHOW Oymaru. [{ist pacuera ko puImenTa 3 uCroab3yrTCs 3HAYCHUS,
ompeseNieHHbIe 3a MOoclHeAHre 45 TOProBBIX ITHEH, MPEAIISCTBYIONIMX JaTe OMpeAcIICHUs
CTpaBEIJIMBON CTOMMOCTH;
R,y - JOXOTHOCTH PHIHOYHOTO MHAUKATOPA,
R¢ — Risk-free Rate — 6e3prckoBasi cTaBKa JOXOJIHOCTH;
bespuckoBass cTaBka JOXOJHOCTH ONPENCNACTCS Ha JaTy OMpEICIICHHAs CIpPaBeIINBOM
CTOMMOCTH. be3prckoBasi cTaBka JOXOIHOCTH MPHUBOAMTCS K KOJWYECTBY KaJCHIAPHBIX JTHEU
MEXJTy IaTaMu ee pacuera o gopmyse:

R = (Ry/365) x (T, — Ty)
re:
(T; — Tp) - KOMMUYECTBO KaJEHAAPHBIX JHECH MEXKIY YKa3aHHBIMH JIATaMH.
T, —narta onpeneneHus crpaBeJInBON CTOUMOCTH;
T, — mpeapiayIas nara onpeaeneHus CpaBeJIMBONA CTOUMOCTH.
Jlnisi akiMi pOCCHICKUX AMHUTEHTOB, TOPTYeMbIX Ha MOCKOBCKO# bupike Oe3puckoBas cTaBka
JIOXOJTHOCTH — CTaBKa, OMPEJCIICHHAs B COOTBETCTBUU CO 3HAUCHUEM KPUBOH OCCKYIOHHOM
noxonanoctu (craBka KBJ[) rocymapcTBeHHBIX IEHHBIX OyMar Ha WHTEpBaje B OJUH roia. B
pacdere UCTOIb3YIOTCS:

. METOJIMKA pacdyéra KPUBOH OCCKYIMOHHOW JOXOJHOCTH TOCYJApCTBEHHBIX OOJIUTALNH,
onpenenacHHass MOCKOBCKOM OUPIKeEid;
. 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 BBIPa)KEHUN).

B cnyyae oTcyTcTBHS aKTyallbHBIX JaHHBIX Ui omnpeneneHus 3HadeHus Kbl MockoBckoit
OWpXU B CBSI3U C OTCYTCTBHEM TOproB mo O®d3 (cBsI3aHHOMY C NMPHUOCTAHOBKOH TOPTOB IO
pemennto banka Poccum, mpHOCTaHOBKOW TOProB B Cllyyae JOCTMXKEHHUS YCTaHOBJIEHHBIX
Ouprkell MOPOTOBHIX 3HAYCHUH NIIH HHBIMU COOBITHSIMH (COTIIACHO MOTHBUPOBAHHOMY CYKICHHUIO
YIIpaBJISAOLIeH KOMIIAHUH), CTIOCOOHBIMH CYILIECTBEHHO MOBJIHATH Ha U3MEHEHHE CIPAaBEATUBON
CTOMMOCTH B TaKOH HETOPTOBBIN JIEHb 110 CPABHEHHIO C ITOCIIEHUM TOPTOBBIM JTHEM) JIOITYCTUM
CIIEAYIOIIMNA METO/1a OTIpeieieHns1 O0e3pUCKOBOM CTAaBKH.

B kauecTBe BpeMEHHOI abTepHATHBHI OE3PUCKOBOM CTaBKH MOXKET OBITh MCIIOJIb30BaHa CTABKa
ROISfix (http://roisfix.ru/) Ha naTy onpeeneHus CupaBeaIuBON CTOMMOCTH Ha HHTepBae 1 rof.

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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LEHBI 3aKPBITUS U PHIHOYHOTO UHJIUKATOpA 3a TocaeiHue 45 TOPrOBbIX AHEH, PEIIeCTBYIOIIHE
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 ucnionp3oBarnu Mmoaenu CAPM B nensix pacuera bera koaddunmenTa:

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 OTCYTCTBHUHU LIEHBI 3aKPBITHS B KaKOW-JIMOO TOPTrOBBIN JIeHb B Neproje 45 TOProBbIX JHEH,
Ha jgary pacuera kod¢p¢unmenta bera, mHDopManms O 3HAYCHWH PHIHOYHOTO HHIUKATOPA
(Oenumapka) 1 6€3pHCKOBOM CTaBKHU 3a 3TOT TOPTOBBIH JI€Hb B MOJIEIH HE YUUTHIBAETCS.

[Ipu HaIMuMM LEHBI 3aKPBITUS U OTCYTCTBUU 3HAUYEHUSI PHIHOYHOI'O MHJUKaTOpa (OeHuUMapka) B
KaKoH-1100 TOProBbIi JAEHb B IepHoe 45 TOProBeIX JHEH, Ha 1aTy pacueTa kodddunuenra bera,
3HAYEHUE PHIHOYHOTO MHAMKATOpa (OEHUMapKa) 3a 3TOT TOProBbIN JI€Hb PUHUMAETCSI PABHBIM
IIOCJIEAHEMY U3BECTHOMY.

[Ipu oTcyTCTBUY 3HAYCHUSI OE3PUCKOBOM CTAaBKM HA JaTy pacdera, 3HaueHue 0e3pHCKOBOM CTaBKU
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 BOSHUKHOBEHMS OCHOBaHMM i1 npuMeHeHus monenu CAPM. K
Takol MHPOPMAIIUU OTHOCUTCS CIIEYIOIINE 3HAYEHUS:

- 1LI€Ha 3aKpBITHS;

- 3Hau€HUE PHIHOYHOTO WHINKATOPA.

Ocob6ennoctu npumenenust Mmosenu CAPM juid akiuii ”HOCTpaHHBIX YMUTEHTOB, B TOM YHUCIIE
naeB (aKlMii) MHOCTPAHHBIX MHBECTULIMOHHBIX (DOHNIOB, aKIMH MEXIYHApOJHBIX KOMIIAHUH U
JETIO3UTAPHBIX PACIUCOK:

JUis OLIEHKH aKIUil WHOCTPAaHHBIX SMHUTEHTOB, B TOM 4HCJE MaeB (AKIM) MHOCTPaHHBIX
WHBECTULIMOHHBIX ()OHJOB, aKUMH MEXIYyHApPOAHBIX KOMIAHMHA M JIEMO3UTApHBIX PACIUCOK
ucnonszyercs: mojenb CAPM  aHamornyHO akuMsIM POCCUHCKMX HMHUTEHTOB C YYETOM
CIIEAYIOIIUX OCOOEHHOCTEH.

B xauecTBe ppIHOYHOTO HHMKATOpa (OeHUMapKa) aKIIUi UHOCTPaHHBIX SMUTEHTOB, MAaeB (aKIIHil)
MHOCTPaHHBIX (DOHNIOB, aKIMH MEXIYHApOAHBIX KOMIIAHUH HCHOJB3YETCS MHIEKC OMpXkH, Ha
KOTOpOIl ompejienieHa crpaBe/InBas IleHa YpoBHSA | HepapXuu CHpaBeIMBOW CTOMMOCTH Ha
JaTy, NPEAIECTBYIOIIYIO 1aT€ BOSHUKHOBEHMS OCHOBaHMM Ut npuMeHeHus Mmoaenu CAPM.
[lo gemo3uTapHBIM pacmucKaM HCIOIb3YETCS PHIHOYHBIA HHJAEKC (OeHYMapK) B OTHOLIEHHU
6a30BbIX akTUBOB. [Ipu 3TOM BbIOMpaeTcss MHAEKC (OEHUMApK) TOH OMPIKEBOM IUIOLIANKH, B
CTpaHE KOTOpOil BeJeTcs OCHOBHas JESATeNIbHOCTh HMHUTEHTa IPEACTaBISEMOro aKTHBa
JIETI03UTAPHON PACTIMCKH.

JUis akuuMii MHOCTPAHHBIX OSMMTEHTOB, IMaeB (aKIMi) HMHOCTPAaHHBIX (DOHMOB, AKIMH
MEXTyHApOJAHBIX KOMIIAHUN B KauecTBE O€3pUCKOBOM CTaBKH JIOXOJJHOCTH MPUMEHSETCS CTaBKa
10 TOCYJapCTBEHHBIM OymMaram B BaJIFOTE, COOTBETCTBYIOIIEH BalOT€ MCXOIHOM KOTHPOBKH |
YPOBHA OLleHMBaeMoW akiuu (mas). [[ns nemo3utapHbIX paclucoK B KayecTBE O€3pHCKOBOM
CTaBKM JOXOJHOCTHU IMPHUMEHSIETCS CTaBKa IO TOCYJapCTBEHHBIM Oymaram, «cTpaHa pHUCKa»
KOTOpBIX COOTBETCTBYET CTpaHE, B KOTOPOM BENETCS OCHOBHAs JESITEIBHOCTb SMUTEHTA
MIPEICTaBIsIEMOr0 aKTHBA JIENIO3UTAPHOMN PACIIUCKHU.
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[Tpu ucnonbzoBanuu moaenu CAPM:

° B 1eJIsIX pacueTa beta-koaddunmerTa 1 akiuii ”HOCTPAHHBIX YMUTEHTOB, 11aeB (aKIH)
WHOCTPAHHBIX (POHIOB, aAKIHA MEXIYHAPOJHBIX KOMITAHUHA W JIEMO3UTAPHBIX PACIUCOK
MIPUMEHSIOTCS 3HAYEHHUs IIEHBI 3aKpbITHUS OWpXKH, Ha KOTOPOM OIpeaesieHa HajyieKamas
KOTUPOBKA YpOBHsI | mepapxuu crpaBeJIMBOM CTOMMOCTH Ha JIaTy, MPEAIIECTBYIOIIYIO J1aTe
BO3HUKHOBEHMSI OCHOBaHMU AJ1s1 npuMeHenus moaenun CAPM;

° JUISL ICTIO3UTAPHBIX PACIHMCOK B KayecTBE IMoKaszaTessi Po ucrosb3yercs 1ieHa 3aKpbITUS
CaMoOi1 IeTIO3UTapHON PACIIUCKH.

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

3. Cnpageonueas cmoumocms 011 00IUAYUL POCCUNICKUX IMUMEHMO8, YEHHbIX Oymae
MENCOVHAPOOHLIX UNU  POCCULCKUX KOMNAHUti ¢ XpaneHuem udepe3 HPJ[, obauecayuil
UHOCMPAHHO20 IMuUmMeHma ¢ 00a3aHHbiM auyom 6 P® ¢ xpamenuem uepez HPJ, I'OBO3 ¢
xpanenuem uepez HPJ[. [lpumenumo 0ns yewHvix Oymaz ¢ (Paxmuueckol B03MONCHOCIBIO
pacnopsaicenusl

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

2)  cpenHss MHAMKATHBHAs LieHa, ompeaerienHas 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 MPU3HAHHOIO aKTUBHBIM, MPH YCIOBUHU
MIOATBEPIKICHUS €€ KOPPEKTHOCTHU

a) nena crpoca (Bid) Ha MOMEHT OKOHYAHHSI TOProBO ceccud MOCKOBCKON OHpIKH Ha Jary
onpeaenenusi CYA npu yclioBUU NOATBEPKICHHUS €€ KOPPEKTHOCTH;

Llena cmpoca, onpeneneHHas Ha naty ompenenenus CUA, mpusHaeTcsi KOPPEKTHOM, eciy oHa
HaXOJUTCS B MHTEpBaje MEXIy MUHUMAIbHOW M MaKCUMalbHOW IleHaMH (BKIIIOYAs TPaHUIIBI
WHTEpBAJIa) CICIIOK Ha ATy JKe JIaTy ITOH Ke OUpKU;

b) cpenHeB3BelieHHas [IeHA HA MOMEHT OKOHYAHHS TOProBO# ceccud MOCKOBCKO# OMpXH Ha
narty onpenenenus CHA, mpu yCIIOBUH, UTO JaHHAS [I€HA HAXOAUTCS B Tpeesiax Crpesa 1o neHe
crpoca (Bid) u nene npemioxenust (Ask) Ha MOMEHT OKOHYaHHSI TOPTOBOM CECCHUU HA YKAa3aHHYIO
naty (BKJIHOYasi TpaHULIbI HHTEPBAa);

C) IleHa 3aKpbITHS HAa MOMEHT OKOHYAaHHS TOPrOBOW CECCHHM POCCHUCKOW OMp)KM Ha 1ary
omnpenenenuss CHA mpu ycrnoBUH MOATBEPKIECHUS €€ KOPPEKTHOCTH;

[lena 3akpbITHS IPU3HAETCA KOPPEKTHOM, €CIIM PACKPBITHI JaHHbIE 00 00BeMe TOPTOB 3a ICHb U
00BEM TOPTOB HE paBEH HYIIO U TaKas [IeHa 3aKPhITHS HE paBHA HYJIIO.

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

Ecnmu nennast Oymara topryercsi Ha MOCKOBCKOW OMpe B peKHMax TOPTOB C pacueTamu B
pyOoisIX W WHOCTPAaHHOW BajiOTe, TO Ui BBIOOpa CHPaBEVIMBOM IIEHBI HCIOJNb3YIOTCS
MIPUOPUTETHO IICHBI TOTO PEKUMA TOPTOB, ITO KOTOPOMY Ha JaTy OLEHKH OTPe/IeTIeH HanOOIbIITHIA
00BEM CIIENOK M0 KOJIMYEeCTBY IIeHHBIX Oymar 3a mpensinymue 30 (Tpuanars) TOProBeix AHEH
Bkimouass naty omnpeaenenuss CHA. Ilpu orcyrcrBum uHpopmaiuu o0 oObeMe CIeNnoK IO
KOJIMYECTBY LEHHBIX Oymar wucrosib3yercs uHpopmanus o0 o0beMe CICIOK B JEHEKHOM
BbIpakeHUH. [Ipn 5TOM BeTMUMHBI 00beMa C/IeTIOK B BAJTFOTE KOTHPOBKH TIEPEBOISATCS B PYOIIH 1O
kypcy banka Poccuu na mary ompenenenus CUA. Ilpu paBeHcTBE 00beMa CHECIOK B Pa3HBIX
peKUMax TOPrOB OCHOBHBIM PBIHKOM CYHTAeTCS TOProBas IUIOIIAAKAa C HaWOOIBIIUM
KOJIMYECTBOM CJIENIOK 3a JaHHBIA mepuoiA. B ciydae, ecnu HU OJHA U3 IIEH MO BBIOPAHHOMY
PEKUMY TOPTOB B ONPEACICHHON BAIIOTE HE MOXET OBITh MCIOJIh30BaHA HA JATy OIEHKH, TO
WCIOJIL3YIOTCS LIEHBI 32 Ty K€ JaTy MO PeXUMY TOPTroB B JPYToi BagioTe ¢ 00EMOM TOPTOB TIO
KPUTEPHIO BEIOOPA BBIIIE B TIOPSAKE YMEHBIIICHHS.
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B ciydae oTcyTcTBHS yKa3aHHBIX IIEH B COOTBETCTBYIOUINX HH(POPMAIIMOHHBIX CHCTEMaX B CBSI3U
C HETOPTOBBIM JHEM OUPK, UCTIOIB3YETCS MOJIEIh CYIIECTBEHHBIX COOBITHI.

3. Onpesenenue cnpaBelIMBOI CTOUMOCTH LIEeHHBIX OyMar 1o ypoBHio 3

Ecnmu He ObUIM MOCTYNHBI JaHHBIE YPOBHS 2 JUISl ONPEIEICHHUS CIPABEIJIMBONH CTOMMOCTH
LEHHBIX OyMar NpUMEHSIETCS CIIEYIOIINE PACUEThI:

Cnpaseonusass cmoumocms 04  00IUSAYUN  POCCUTICKUX — IMUMEHMO8, YEHHbIX Oymae
MENCOVHAPOOHLIX  UNU  POCCULCKUX KOMNAHUti ¢ XpaneHuem udepe3 HPJ[, obnueayui
UHOCIMPAHHO20 dMUumeHma ¢ o00s3auHbim auyom 8 P ¢ xpanenuem uepes HPJI[, TOBO3 c
xpanenuem uepesz HPJ[. I[lpumenumo O0ns yewHvlx Oymae ¢ haxmuueckou 603MOICHOCMbIO
pacnopsaicensl

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

2. nena Bid, onpenenennas mo meroanke «Cbonds Estimation Onshore», packpbiBacMast
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
orpezieNieHus pa3Mepa o0ecrieueHus: UCIIOTHEHUS 0053aTeNbCTB 110 JaHHOM IIEHHO# Oymare.

4, CnpaBenyiiBas CTOMMOCTh YCTAHABJIMBACTCS IIEHOW (CTOMMOCTB) ONPENEICHHON C
UCIOJIb30BaHUEM  HAOJI0aeMbIX/TIOATBEPKAAEMBIX KOTHPOBOK, MPEIOCTABICHHBIX MPOd.
YY9acTHUKAMH pBIHKA IICHHBIX OyMar, Ha OCHOBAaHMM MOTHUBHUPOBAHHOTO CYXKICHHS
VYropapnsoomeid KOMIIAHWU, B TEYEHHE CPOKA, YCTAHOBJIEHHOTO Mpod. YYACTHUKOM IS
BO3MOJKHOT'O COBEPILEHHS CIEIKHU IO MPEIOCTaBICHHOM KoTupoBke. [Ipu 3TOM cBenmeHus 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 KOTOPOro Mpo(. y4aCTHUK TOTOB COBEPIIHUTD
CHEJIKY TI0 TIPEIOCTABICHHON KOTUPOBKE, TO TaKasi KOTUPOBKA MOKET MCIIOJIL30BAThCS JJIs 1IeJIer
OTIpe/IeNICHUs] CIpPaBeUIMBOA CTOMMOCTH IIEHHOM OyMaru TOJNBKO IO COCTOSHHUIO Ha JaTy
KOTUPOBKH.

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

s obaueayuii UHOCMPAHHO20 SIMUMEHMA, UHOCMPAHHBIX akyutll, unocmparuwix naes (ETF), ne
CBAZAHHBIX C POCCULICKUMU FIOPUOUYECKUMU TUYAMU, UHOCHPAHHBIX 0eNO3UMAPHBIX PACNUCKOK,
He CBS3aHHble ¢ POCCULCKUMU IOPUOULECKUMU TUYAMU, AKYUU MEHCOYHAPOOHLIX KOMNAHUL U
uHbvle akmuswl ¢ xpanenuem uepe3 HPJ[ unu na ocnosnom (nemopzosom) pazoene ¢ I1HAO «CIIb
banky, 6e3 haxmuuecxoii 603moocHOCIU PACNOPANHCEHU:

1. CIIpaBeUIMBasi CTOMMOCTh YCTaHABIWBAETCA IIEHOW (CTOMMOCTB) OIPEIETICHHOU ¢

WCIOJIb30BAaHUEM  HaOJI0aEMbIX/TIOATBEPKAAEMbIX 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, YCTAHOBICHHOTO MPO(. YYaCTHUKOM JUIsI BO3SMOXKHOT'O COBEPUICHHUS CIIEJIKH IO
NpegocTaBlIeHHOW KoTupoBke. [Ipu 3TOM cBejeHuss O HaOIIOJAEMBIX/TIOATBEPKIAEMBIX
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 TEUEHHE KOTOPOTO MPOd. yHaCTHUK TOTOB
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 CTOMMOCTh yCTaHaBIuBaeTcs paBHOM 0 (HOJB).

27


https://cbonds.ru/company/Cbonds_Estimation_Onshore

Jna uHocmpauHuiX akyuil, UHOCMPAHHLIX 0eNO3UMAPHbIX PACNUCOK ¢ XpaHeHuem udepe3 HPJ],
NPOXOOAUUX NPOYEIYPY pedomuyusyuu/pecmpykmypuzayuu. IIpumenumo ons yeHuwvix oOymae ¢
Gakmuueckou 603MOHCHOCMBIO PACNOPANCEHUS.

CropaBeuiiBasi  CTOMMOCTh ~ YCTaHABJIHMBACTCS LEHOW (CTOMMOCTH)  OIPEICIICHHOW ¢
WCIOJIb30BAaHUEM  HAOJFOIaeMbIX/TIOATBEPKAAEMBIX KOTHPOBOK, MPEIOCTABICHHBIX MPOd.
YYaCTHMKAaMH pBIHKA IIEHHBIX OyMar, Ha OCHOBAaHHMH MOTHBHUPOBAHHOTO CYKICHHSI
Yropapnsomeid KOMITAHWW, B TEYCHHWE CPOKA, YCTAHOBJICHHOTO TPOd. YYACTHUKOM JIs
BO3MOJYKHOT'O COBEPIICHHS CIIEJIKH IO TPEJIOCTABICHHON KOTHpoBKe. IIpu 3TOM CBeneHHs O
Ha0JII0/1a€MBIX/TTOATBEPIKIAEMBIX KOTUPOBKAX JOKHBI OOHOBISTHCS KKIbIC 5 pabouux JHEH.
B Tom cityuae, ecinu HaripaBiieHHass MHPOpPMAIUs JTMOO0 COTIANICHUE, PETYIHPYIOIIEe 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/ICTICHUs] CIPaBEUIMBONA CTOMMOCTH IIEHHOW OyMard TOJNBKO IO COCTOSSHHIO 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 CHHMcaHUue BapHalMOHHON Mapku. /[lng nenelt pacuera crpaBeUIMBOM
CTOMMOCTH Ha €XEJHEBHOW OCHOBE, OLIEHOYHAs CTOMMOCTb MAapKUPYEMBIX IPOU3BOIHBIX
(MHAHCOBBIX HHCTPYMEHTOB MIPU3HAETCS pAaBHON HYIIIO.

CropaBe/uiiBasi CTOUMOCTb BHEOMP)KEBBIX HEMap)KUPYEMbIX HPOM3BOJHBIX (PMHAHCOBBIX
MHCTPYMEHTOB, @ UMEHHO BaJIIOTHBIX (JOPBApP/IOB, OLIEHUBAIOTCS B CIEIYIOIIEM 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, IPHUBEIEHHAs K OTYETHOH nare,
OTIpEJIeNIATCS CIEAYIOIUM 00pa3oM:

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, BBIPAKEHHBIH B KOHTPBAIIOTE IO 3TOMY MPOU3BOAHOMY (HUHAHCOBOMY
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 ()OpBapA0B, IPOJAAHHBIX HA BHEOUPKEBOM PBHIHKE B PyOJIsIX paBHa:

V= Vt B\ FXspot KOHTPBAJIIOThI !
I'ne:
V — chpaBemmBas CTOMMOCTh HEMap>KUPYEMbIX MPOU3BOAHBIX (DMHAHCOBBIX WHCTPYMCHTOB
MIPOJAaHHBIX HA BHEOUP>KEBOM PBIHKE;
V; - OolleHOYHAasi CTOMMOCTb OJJHOTO MPOU3BOJIHOTIO (PMHAHCOBOTO MHCTPYMEHTA;
N — konu4ecTBO MPON3BOAHBIX (PUHAHCOBBIX HHCTPYMEHTOB;
FXspot kourpsaniors CIOT-KYPC KOHTPBAIIOTHI K pyO.IHO.

CrpaBensiuBas CTOMMOCTb HEMapXUPYEMbIX IPOU3BOJHBIX (PUHAHCOBBIX HMHCTPYMEHTOB, a
MMEHHO BaJIIOTHBIX ()OPBAPAOB, KYIUIEHHBIX HA BHEOUPIKEBOM PBIHKE B PyOJIsIX paBHa:

V= (_1) * Vt * N * FXSpOt KOHTPBAJIOThI
I'ne:
V — crmpaBeMBasi CTOUMOCTh HEMap)KHUPYEMBbIX MPOU3BOIAHBIX (PUHAHCOBBIX MHCTPYMEHTOB
MPOJIAaHHBIX Ha BHEOUP>KEBOM PBIHKE;
V; - OolIeHOYHAasi CTOMMOCTb OJTHOTO MPOU3BOJIHOTO (PMHAHCOBOTO MHCTPYMEHTA,;
N — konu4ecTBO MPON3BOAHBIX (PUHAHCOBBIX HHCTPYMEHTOB;
FXspot konrpsaniorsr CIOT-KYPC KOHTPBAIIFOTHI K pyoutto.
IIpu pacuere Tekymieit CTOMMOCTH (HOPBAPAHOTO KOHTPAKTa MPOMEKYTOUHBIE 3HAUCHUS
OKPYTJISITH COTJIACHO MpaBUJIaM MaTeMaTUUECKOTO OKPYTJICHHUSI, P ATOM OKPYTJIISATH:
- CTaBKy JUCKOHTHUPOBAHUS B MPOIEHTaX A0 6 3HAKOB MOCJIE 3alsATOM, B AOJIAX 10 § 3HAKOB MOCIIE
3aIsTOM;
- CIIOT-KYPCHI BAIOT, MPUBEJCHHYIO IIeHY (hOpBapJHOTO KOHTPAKTa — 10 6 3HAKOB MOCTIE 3aMSATOM.

CropaBe/uinBasi  CTOMMOCTb ~ OMP)KEBBIX  HEMap)KUPYEMbIX MPOMU3BOAHBIX  (PMHAHCOBBIX
MHCTPYMEHTOB ((opBap/bl, CBOIBI U JIp.) OLIEHUBAIOTCS 10 MOMEHTa OKOHYAHUS PacueToB Kak
COOTHOILIEHHE 33J0JDKEHHOCTEH BO3HUKAIOUIMX 10 TPEOOBaHUSIM/00s3aTeIbCTBAM 110 PaCUeTHOU
LIeHe, onpeensieMoi Oupxei.

Cnpasednusas cmoumocms naeé¢ UHEECMUUUOHHBLIX (POHO08, HE OONYUICHHBIX K MOpP2AM
OpP2aHU3aAmMopo8 Mmopzoeu.

CrpaBeanuBas CTOMMOCTh WHBECTHUIIMOHHBIX TAE€B OTKPBITHIX, WHTEPBAJIBHBIX M 3aKPBITHIX
ITa€BbIX MHBCCTUIITMOHHBIX (1)OH,HOB HEC JIOHYH_IQHHI)IX K TOpFaM OpFaHI/ISaTOpOB TOpFOBJ’II/I, paBHa
pacyeTHOW CTOMMOCTH WHBECTULIMOHHBIX TIa€B, PACKPBITON YIPaBISAIONIEH KOMIaHHUEH
cooTBeTCTBYyIoMIEro (hoHaa Ha aaty onpenenenus CHA, a B ciaydae, eciiy Ha 3Ty JAaTy pacyeTHas
CTOMMOCTh MHBECTUIIMOHHBIX M1aeB HE OIpeessiach — Ha MOCIIETHIO PAaCUeTHYIO JaTy.
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Onpeodenenue cnpageoiugoii CmMOUMOCHU UYEHHBIX 0yMaz, NO KOMOpPbLIM Onpeoenen
AHAI0ZUYHBLIL AKMUG.

CrpaBe/uinBasi CTOMMOCTb JIOTIOJIHUTENBHBIX BBITYCKOB LIEHHBIX Oymar

a) Jns oueHKHM HEHHOH Oymaru HCIIONB3YyeTCs IieHa BBINYCKa (aHaJOTMYHOTO aKTHBA), IO
OTHOIIECHHIO K KOTOPOMY JIaHHBIN BBIIIYCK SIBJIIETCS JTOIOJHUTEIIBHBIM, ONPEICIICHHAs Ha ATy
pacueta CHA B COOTBETCTBMM C MOJENSIMM OLIEHKM CTOMMOCTH LIEHHBIX Oymar, Ajisi KOTOPbIX
OlpezesieH akTUBHBIM pbIHOK. CrpaBeaynuBas CTOMMOCTb OIPEAEIAETCS COINIACHO JTOMY
MOPSAKY 10 BO3HUKHOBEHHUS CHpPABEAJIUBOM CTOMMOCTH IEHHOH Oymaru, sBISIOLIeHCs
JOTIOJIHATEIBHBIM BBIITYCKOM.

a) CnpaBemyiuBas CTOMMOCTb OOJMIallMid JOIOJIHUTENBHOIO BBIIIYCKA, BKIIOYEHHBIX B COCTaB
akTuBoB DoHHa B pe3ynbTare pa3sMEIEHUs IyTEM KOHBEPTALlMM B HUX KOHBEPTUPYEMBIX
obnuranuit, npuHauiexkanmmx GoH1y, MPU3HAETCS PAaBHOU CIPaBEUTMBON CTOMMOCTH OOJIUT AN
BBIITYCKa, 10 OTHOLIEHUIO K KOTOPOMY TaKOM BBIITYCK SIBJIICTCS AOIOJHUTEIBHBIM.

0) CripaBeiBast CTOMMOCTb aKIMH JTOTIOJTHUTEILHOTO BHIITYCKa, BKIIFOYCHHBIX B COCTaB aKTHBOB
®doH/1a B pe3yabTaTe pa3MEILeHHsI 3TUX LIEHHBIX OyMar IyTeM pacipeeseHHsI Cpeid aKLIHOHEPOB
WIK IyTEM KOHBEpPTallMM B HHUX KOHBEPTUPYEMBIX LIEHHBIX Oymar, NpU3HAETCS pPaBHOMU
CIIPaBEUIMBOA CTOMMOCTH aKLIUH BBIITYCKA, I10 OTHOLLEHUIO K KOTOPOMY TaKOH BBIITYCK SIBJISETCS
JOTIOJIHUTEIIBHBIM.

B) CripaBeyiMBasi CTOMMOCTb aKI[Mii TOMOJHUTEILHOTO BBIITYCKA, BKIIIOYEHHBIX B COCTaB aKTUBOB
®oHja B pe3yspTaTe KOHBEPTALMU B 3TU LIEHHbIE OyMaru akuui, npuHaiexamux oy, npu
peopranuszanmu B popMe NpucoeAUHEHMs], IPU3HACTCS PABHOM CIpaBeJIMBOM CTOUMOCTH aKLIUH
BBIITYCKA, 10 OTHOLIEHUIO K KOTOPOMY TaKOM BBIITYCK SIBJII€TCS JOIOJHUTEIbHBIM.

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

a) CripaBemyinBas CTOMMOCTb LIEHHBIX OymMar HOBOI'O BBIITYCKa, BKJIFOUEHHBIX B COCTaB aKTHBOB
®doHza B pe3ynbTaTe KOHBEPTALMU B HUX KOHBEPTUPYEMBIX LIEHHBIX OyMar, pU3HaeTCsl paBHOU
CIPaBEIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX OyMar Ha AaTy KOHBEpTalluu, AeJIeHHON
Ha KOJMYECTBO LIEHHBIX Oymar, B KOTOpOE€ KOHBEPTHpPOBAHA OJHA KOHBEpPTHpyeMas ILIEHHas
Oymara.

6) CnpaBemiuBas CTOMMOCTh OOJMIraliMié HOBOT'O BBIMYCKAa, BKIIOYEHHBIX B COCTaB aKTHBOB
@®oHga B pe3ynbTare KOHBEpPTAlMM B HUX oOnurauui, npuHamiexamux Oouay, npu
peopraHu3allMd 3MUTEHTa TaKUX OOJUranuii MpU3HaeTCsl PaBHOM CHpPaBEAJIMBOM CTOMMOCTH
KOHBEPTHPOBAHHBIX OOJIUTAIH.

B) CnpaBemivBas CTOMMOCTh aKLMH, BKIIIOYEHHBIX B cOCTaB akTUBOB OHJa B pe3yibTare
KOHBEpTAllMM B HUX aKUMW, npuHaanexamux DoHy, NpU peopraHusauuu B (Gopme CIUsSHUS
MIPU3HAETCS] PaBHOM CHpaBEAMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX ILIEHHBIX OyMmar Ha aary
KOHBEpTAllMH, YMHOKEHHON Ha K03()(PUIIMEHT KOHBEPTALIUU.

r) CopaBe/yinBasi CTOMMOCTb aKLMH BHOBb CO3[JaHHOTO B pe3yJbTaTe peopraHus3anuu B Gopme
pa3esieHns WK BbLAECIEHUS aKIIHOHEPHOTO 00IIECTBA, BKIIFOUEHHBIX B cOCTaB akTUBOB DOH/a B
pe3ysipTaTeé KOHBEpPTAalMM B HUX aKUui, npuHaiexamux @PoHay, NpU3HAETCS paBHOU
CIPaBeIMBON CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX OyMar Ha JAaTy KOHBEpTalluu, AeIeHHON
Ha KOX(pUIMEHT KOHBepTaluu. B ciydae ecnu B pesynbTare pasfefeHHs WIA BBIACICHUS
co3JlaeTcsd ABa WM Oosee aKIMOHEPHBIX OOLIECTBA, HA KOA(P(MHUIMEHT KOHBEPTALUH JEIUTCS
CIpaBeINBasi CTOMMOCTh KOHBEPTHPOBAHHBIX [IEHHBIX OyMar, yMeHbIIEHHAs TPONOPIIMOHATIEHO
710J1€ UMYILECTBA PEOPTaHU30BAHHOIO AKIIMOHEPHOIO OOILIECTBA, NEPEAAHHOIO AKIIMOHEPHOMY
0O0IIECTBY, CO3JaHHOMY B Pe3yJIbTaTe pa3/ieieHUs 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 PEOPraHU30BaHHOIO aKI[MOHEPHOro O0IIeCTBa, IPU3HAETCS
PaBHOM HYIIIO.
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e) CnpaBemuBasi CTOMMOCTh aKIMid ¢ OonblIei (MeHbIEH) HOMHUHAIBLHONH CTOMMOCTHIO,
BKIIFOUYCHHBIX B COCTAaB (DOH[[a B PE3YJIbTATC KOHBCPTALIMM B HHUX aKI_II/II\/’I, COCTAaBJIABIINX
YKa3aHHbIC aKTUBBI, IPU3HACTCS] PABHOI CIpaBeVIMBON CTOMMOCTH KOHBEPTHUPOBAHHBIX B HUX
aKIUH.

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

3) CnpaBennBasi CTOMMOCTD aKIUi, BKIIOUEHHBIX B cocTaB POH/Ia B pe3yabTaTe KOHBEPTALUU
MpH JpOOJICHUH aKIIMid, COCTABJIABILNUX YKa3aHHbIE aKTHUBbI, IPU3HACTCS PABHOW CIpaBeIMBON
CTOMMOCTH KOHBEPTHUPOBAHHBIX aKIUH, NEJICHHON Ha KO DHUIMEeHT ApoOICHMS.

n) CripaBeyiiBas CTOUMOCTD aKI[Uil, BKJIIOYEHHBIX B cocTaB PoH/a B pe3ysibTaTe KOHBEPTALIUU
IIpru KOHCOJIMOAIIUU aKHHfI, COCTAaBJISIBIIMX  YKAa3aHHBIC AKTHUBBI, [IPU3HACTCA paBHOﬁ
CIpPaBEIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX AaKIUH, YMHOXXEHHOM Ha Ko3(pPuIMeHT
KOHCOJIHM/IAIHH.

Onpeoenenue cnpagednugoii CmoumMocmu 0eno3umog U 0eno3unHbIX cepmuuKamos.
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 craBke, MpeAyCMOTPEHHOM IOTOBOPOM, €CIU CPOK MOTAICHHUS
JIETIO3UTA «J10 BOCTpeOOBaHUS. ;

Bo Bcex ocTanmpHBIX ciayyasx Ha JaTy OLIEHKUM IPOU3BOJUTCS IPOBEPKA COOTBETCTBUS
IIPOLICHTHOW CTaBKU IO JAEMNO3UTY (IENO3UTHOMY CepTU(UKATY), ONpPEAeNCHHON B JIOTOBOPE
0aHKOBCKOTO BKJIaJa (JICTIO3UTHOTO cepTU(UKATa) PHIHOYHBIM YCIOBHSIM.

IMopsinok NpU3HAHUS MPOUEHTHOH CTABKHA PHIHOYHOM

CraBka 1O JOTOBOPY IMPHU3HASTCS PBIHOYHOM, €CIIM JIOTOBOP 3aKIIOYCH C OAHKOM, KOTOPBIH
BX0IUT B [lepedyeHb CHCTEMHO 3HAYUMBIX KPEIUTHBIX OpPraHu3aluid, YTBEp)KIeHHbIH bankom
Poccuu Ha ocHOBaHMM METOAMKH, yCTaHOBIEHHON YkazanueM 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 Cy4yaeB, HAa AAaTy OLUEHKH MPOU3BOAUTCS MIPOBEPKA COOTBETCTBUS MPOLEHTHON
CTaBKH TI0 JICTIO3UTY, OMIPEICIICHHON 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 puirieHT BonaTuabHOCTH PHIHOYHOW CTaBKU Ha TOpU30HTE 12 Mecsiies,

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

(minrep prw.+ MAXTepprn.)/2 '

2oe:

MAaXTep ppw. — MAKCUMAIbHASL CPEHEB3BCIICHHAS TMPOLCHTHAS CTaBKa IO 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 COIMOCTaBUMBIM CPOKOM JO TMOTramieHus (OT JaThl OLEHKH A0 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 OopraHu3alusaIMu BKJIaJaM (I[CHO3I/IT3M) HC(I)I/IHaHCOBLIX oprT: aHU3aLUN
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pa3MeIIeHHbIX B 1esioM 1o Poccuiickoit denepanuu B COOTBETCTBYIONIEH BatOTe (MCTOYHUK:
https://www.cbr.ru/statistics/bank_sector/int_rat/, ¢ exeqHEeBHbIM MOHMTOPWUHIOM IyOJIMKAIIMU
AKTYaJIbHBIX CBEJICHUI) C COMOCTAaBUMBIM CPOKOM JIO TOTameHus (OT JaThl OIEHKH JI0 JaThl
IIOTalleHMs) Ha TOpU30HTE 12 MecsleB HauumHas OT MOCJEAHEH pacKpblTod Ha caiite baHka
Poccuu cTaBkM 3a Mecs1l, HanOoJiee OJM3KHH K 1aTe OLICHKH.

Towcppen. - OLEHKA CPENHEB3BEUICHHOW PHIHOYHOM MPOLEHTHON CTaBKH, ONPEIEIECHHAs 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 IPUBJICYEHUS, IONAIAIOIIMM B TOT K€ HHTEPBAJL, YTO U CPOK, OCTABLIMICSA HA OTUYETHYIO
JIaTy J0 MOTall€HUs OLIEHUBAEMOTO JEIIO3UTA;

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

KCep. - cpennsis ximoueBast craBka L[[b PO 3a kaneHIapHbI MeCsl, 32 KOTOPBIA onpejencHa
CTaBKa I'cp by,

Cpennsist 3a KajeHJIapHbld Mecsl kintoueBas craBka LB P® paccuuthiBaercs mo Qopmyie

(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; - ximroueBast craBka L[b P®, neiicTBoBaBIas B i-oM IEPHOJIe KAJICHIAPHOTO MECHIIa,

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 CTABKHU MPU3HAETCS CTABKA MO JIEMO3UTHOMY JIOTOBOPY.

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

[IpouenTtHas craBka no aeno3uty B aotapax CIIA wnmu EBpo mpu3HaeTcss ppIHOYHOM, €CiH
BBIIIOJIHEHO 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,
COOTBETCTBYIOIICH BaIOTE JCTMO3UTa, MyOauKyeMas Ha opunuaabHoM caite [Ib PO, 3a mecs,
HamOosee OMM3KUN K JaTe OIIEHKH, 0 JETI03UTaM CO CPOKOM MPHUBIICYEHUS, TOMAAAIOIINUM B TOT
K€ HHTCPBAJI, YTO U CPOK, OCTaBIIMHCI Ha OTUCTHYIO JaTy A0 IOorameHusd OLICHHWBACMOIO
JEIIO3UTA.

B Tom cnydae, ecnu mporieHTHas cTaBka 1o Aeno3uty B goiuiapax CHIA wimm EBpo, mpusHaetcs
PBIHOYHOM, B Ka4eCTBE BBHIOPAHHON PHIHOYHOW CTABKU MPHU3HAETCS CTaBKa MO JETO3UTHOMY
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 ciydae cripaBeninBas CTOMMOCTH JCTO3UTa (JICTIO3UTHOMY CEPTH(HUKATY) 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 Poccun nepecraer myonukoBath CBeIeHUSI O MPOLEHTHBIX CTaBKax MO JEMO3UTaM
(BK1Iagam), pasMeleHHbIX B 11es1oM 110 Poccuiickoit @eneparum, a JaHHbIE IEPEHOCSTCS B pa3/iell
«PerpocniekTuBHOI MH(pOpMaNMKU», YTPaABIAIOMAs KOMIIAHUS BIPABE IMOMEHATH HCTOYHUK
JAHHBIX 1O CBOeMY OOOCHOBaHHOMY 3KCIEPTHOMY (MOTHBHPOBAHHOMY) cyxaeHuto. Ecmu
HaunboJee Mo3/JHss CpeTHEB3BEIICHHAs MPOLIEHTHAS CTaBKa, pacKphITas Ha caiite banka Poccun,
paccuuTaHa paHee, 4YeM 3a Mecsl 10 JaThl ONPENEICHUs CIIPaBEAJIMBOM CTOMMOCTH, PHIHOYHAS
CTaBKa MOJKET IO/I€KaTh KOPPEKTUPOBKE.

IIpuBeneHHasi CTOUMOCTDH OyIYIIHX /I€HEKHbIX MIOTOKOB PacCUNThIBaeTcs 1o hopmy.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;

" - cymMa n-oro JIEHEKHOTO MOTOKA (TIPOICHTH M OCHOBHASI 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 MPOLEHTAX TOMOBBIX, COOTBETCTBYIOIIAS Tpyyy -
JleHe)KHBIE TIOTOKHM, BKJIIOYAs TPOLEHTHBIA [IOXOJ, PACCUUTHIBAIOTCS B COOTBETCTBHH C
YCIOBUSIMH [JIOTOBOpA, JAaTOW JEHEKHOTO IIOTOKA CUYMTACTCS OXKHJaeMas 1ara, B KOTOPYIO
IUIAHUPYETCSl IMOCTYIUICHUE JICHEeXKHBIX CPEACTB, COOTBETCTBYIOLIAas JaTe OKOHYAHUS N-Oro
neproza (3a UCKJIIOYEHUEM CITy4aeB JOCPOYHOTO MOTAIIeHUsI OCHOBHOT'O JIONITa).

I'paduk neHEKHBIX TOTOKOB KOPPEKTUPYETCS B CITydae BHECEHUSI U3MEHEHHH B JIOTOBOP, a TaKXkKe
B CITy4ae M3MEHEHUS] CYMMBI OCHOBHOTO JI0JITa (TIOTIOTHEHUS], YACTUIHOTO MOTAIICHHUS, €CITH OHO
He OBIJIO YYTEHO IrpauKoMm).

B cinydyae He0oOX0IMMOCTH MPOBOJUTCS aHAIM3 U KOPPEKTHPOBKA CIPaBEAJIMBON CTOMMOCTH
aKTHBOB, IIEPEUNCIIEHHBIX B JaHHOM IyHKTe, coryiacHo Ilpunoxenusm 3 u 4.

IIo CACJIKaM HECHMIKAEMOTI'O OCTaTKa Ha paCYCTHBIX CUCTaX B 6aHKe, B TOM YHCJIC JaTa MOTrallICHUA
KOTOPLBIX NIPUXOAUTCA Ha ,Z[perﬁ OTYETHBIN ron, nmpu OnpeaciiCHNn CHpaBCI[HHBOﬁ CTOUMOCTH
HA4YMCJICHUC MMPOLCHTOB 1 PACUCT 11O MECTOAY HpHBeHGHHOﬁ CTOUMOCTH HC IIPUMCHACTCA.

ﬂpazouelmble memaiiiibl U mpeﬂoeanuﬂ K eroMMlHOI«vl opzanuzauuu ebvlniamumos OCHEIHCHDLIL
IKeueaienm Opazouennblx memaiinos

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

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

e 1t cepeOpa mena 3akpeitus SLVRUB_TOM.

IIpu orcyrcTBUM OUpKeBbIX LieH Ha aary ompeneieHuss CYA (B ToMm uucie B ciydae, €ciiu
JparolieHHbIM MeTal1 He TOpryeTcs Ha MOCKOBCKOM OMpKe) CTOMMOCTD JIparoleHHbIX METaJIOB
1 TpeOOBaHUI K KPEIWTHOM OpraHM3alMM BBILJIATUTH JCHEXKHBIH SKBUBAJICHT JParoleHHbBIX
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METaJIOB pacCUUTHIBaeTCs Ha AaTy onpenencHuss CHA mo yuyeTHbIM 1ieHaM Ha ahppuHUpOBaHHBIC
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
yCTaHABIUBAIOTCS, ICUCTBYIOT PEIBIIYIINE 3HAYCHHS YICTHBIX IEH).

CropaBeuinBasi CTOMMOCTh TPEOOBAHWN K KPEAMTHOW OPTaHU3AIMM BBILJIATUTH JICHEKHBIN
SKBHMBAJICHT JPAaroLlEHHBIX METAJJIOB KOPPEKTUPYETCSI B COOTBETCTBUHU C MOPSAIKOM, YKa3aHHBIM
[Tpunoxenusix 3 u 4.

Ouenka cnpageodnugoil CmoumMocmu OeHeNCHbIX CPeOCmE HA PACHEMHbIX cuemax (6Kauasn
CO2NAUEeHUA 0 MUHUMATLHOM HECHUMCAEMOM OCHIAmKe)

CnpaBennuBas CTOMMOCTH JEHEKHBIX CPEJICTB Ha CU€TaXx, B TOM YHUCJIE Ha TPAH3UTHBIX,
BAJIIOTHBIX CUETaX, OTKPBITBIX HAa UM Yrpasistonieid kommanuu [.Y. I[IU®, onpenensercs B
CyMME€ OCTaTKa Ha CUeTax.

B cnydae ecnm 3akioueHO corvialmieHHe ¢ OaHKOM O MHHHMMAaJbHOM HECHHXKA€MOM OCTaTKe
JICHEKHBIX CPEJICTB Ha PAaCYETHOM CUETE, CIPABEMJIMBAsI CTOUMOCTH MPOIEHTHOTO J10X0Ja IO
JICHEKHBIM CpPEICTBAM MPU3HAETCS PaBHON CyMMe HAa4YHMCIICHHBIX MPOIIEHTOB, HCXOs U3 CTaBKH,
MIPEelyCMOTPEHHON TaKUM COTJIAIIEHUEM B COCTABE 1I€OMTOPCKOM 3aJOJKEHHOCTH B CIly4ae, €Cliu
yCIIOBUSI HAUMCJICHUSI POLIEHTOB MO3BOJISIOT PACCYUTATH UX pa3Mep.

B ciydae ecnu Ha OCTaTOK JIEHEXKHBIX CPEJICTB HAa Pacue€THOM cueTe OaHKOM HadMCISIOTCA
MIPOLIEHTHI, IIPU 3TOM OTPAaHUYCHMI HA HMCIIOJIb30BAHUE JICHEKHBIX CPEICTB HE HAKIIAbIBACTCS,
TaKue MPOLIEHTHI IPU3HAIOTCS B MOMEHT UX 3aUMCIICHUs O0AHKOM Ha PacUeTHBIN CYET.

B crnydae HeoOXOAMMOCTH MPOBOJIUTCS aHAIM3 U KOPPEKTHPOBKA CIPABEATUBON CTOMMOCTH
aKTUBOB, MICPEUYHCICHHBIX B JJAHHOM ITYHKTE, coryiacHo [Ipunoxenusm 3 u 4.

Henesxcnvie cpeocmea, Haxooawueca y npoQheccuoHANbHbIX YUACMHUKOG DbIHKA 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 JAaHHOM IyHKTe, coryiacHo Ilpunoxenusm 3 u 4.

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

[Ipn monydyeHun ynpaBisoIleld KOMIAHMEW IIEHHBIX OyMar Mo cjAejKaM, COBEpIIAeMbIM Ha
BO3BpPAaTHOW OCHOBE, IPU COXPAHEHUU KOHTPAreHTOM IO CJIeKe 3a cO0O0M 3HaYMTENbHON YacTu
BCEX PHCKOB U BBIT'OJ], CBA3aHHBIX C BJIa/IECHUEM LIEHHBIMU OyMaramu, Ipu3HaHUe TaKUX LIEHHBIX
Oymar He npoucxoaut. [Ipu 3TOM JieHeKHbIE CPENCTBA, IEpPEeJaHHbIE B PE3Y/IbTATE€ COBEPILICHUS
TaKUX CHEJIOK, C MOMEHTA UX IEPEYUCIICHNS U 0 MOMEHTA UX BO3BpaTa IIPU3HAIOTCS B KAYECTBE
NeOUTOPCKON 3aJJ0JDKEHHOCTH U OlLIEHHMBaeTcsl B cyMMe nepBoit yactu cienku PEIIO ¢ yuetom
MIPOLICHTOB, HAKOIIJICHHBIX HA OTYETHYIO JaTy. [IpOoeHThI paCCUUTHIBAIOTCS PABHOMEPHO UCXO
U3 CPOKA NEHUCTBHUA CIEIIKHU 110 CTABKE, IPETYCMOTPEHHON YCIOBUSMH CIEIKH, €CIIU TaKas CTaBKa
COOTBETCTBYET PHIHOYHOM.

Cragka no caenke PEITO npu3sHaercst COOTBETCTBYIONIEH PHIHOYHBIM YCIOBHUSIM, B CIIydae €CIIu:

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

HaxOJIUTCS B INANA30HE PHIHOYHBIX CTABOK.

Jlnana3oH peIHOYHBIX CTAaBOK OIPENEISAETCS B NIpeAeax (BKIIOUUTENBHO):

OT MUHUMAJIBHON PBIHOYHOM CTaBKH, PABHOM 3HAYEHUIO PBIHOYHOW CTABKM HA TOPU30HTE 3
MECALIEB C YYETOM IOCIEOHEH pPACKPBITOM CTaBKM, YMEHBIIEHHOMY Ha BEJIWYHMHY CIpEaa
(rprH.MI/IH)'
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JI0 MAaKCUMAJIbHOW pPBIHOYHOM CTaBKH, PAaBHOW 3HAYEHWIO PHIHOYHOM CTaBKM Ha TOPU30HTE 3
MECSILEB C YYETOM IIOCIEOHEN pACKpPBITOM CTaBKHM, YBEIMYEHHOMY Ha BEJIMYMHY CIIpena
(rprH.MaKC)'
coryiacHo gopmyie:
(rprH.MI/IH - G) = rpeno = (rprH.MaKC + 0)

Copen (momycTMMoe OTKJIOHEHHME B NPOLEHTaX OT 3HAUYEHHUS PBIHOYHOW  CTaBKH)
YCTaHABJIMBAETCS B Pa3Mepe CTAHJIAPTHOI'O OTKJIOHEHUE (O) PHIHOUHBIX CTAaBOK HA FOPU30HTE 3
MECAIIEB C yU4ETOM TIOCTEeIHEH PACKPBITOH PHIHOUHOM CTABKU M OMpeJeNseTcs o popmyne?:

3
i:l(rprHi - rpbm)z .

o = OKPYTJI( 3 ;2)
rae:
o - CTaHJapTHOE OTKJIOHEHHE PBIHOYHBIX CTaBOK;
To; — 3HAYEHUE PBIHOYHON CTaBKU;
Town  — CpelHEe 3HAYCHUE PBIHOYHOW CTABKU U3 I€HEPAIbHOM COBOKYITHOCTH PBIHOYHBIX

CTaBOK 3a 3 MecsIla.

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

ITo onepanusim o6parHoro PEITO u 3amomkennoctn @onna mmo oneparusam rnpsimoro PEITIO B
KauecTBE PbIHOYHOW CTaBKU IIPUMEHsIETCS 3HaueHue «3akpbeiTue» uujaekca MOEXREPO 061
12:30/ MOEXREPO akir 12:30 (B 3aBUCHMOCTH OT Bua 00eCIeUeHHst — OOIUTaliuu JTH00
aKuuu), paccunteiBaeMoro MockoBckoii Ha aaty nepBoil uactu ciuenku PEIIO.

Ecnu cTaBka mpu3HaeTcs He PpIHOYHOM, CIIpaBeINBast CTOMMOCTD IE€OMTOPCKOM 33J0J5KEHHOCTH
OLICHUBACTCS B CyMME, ONPEIEICHHON C HMCIOIb30BaHMEM METOJa NMPHUBEACHHOW CTOMMOCTH
OyAyIIUX IEHEKHBIX TIOTOKOB

IIpusedennas cmoumocms 6yOYUUX OEHENHCHBIX NOMOKO8 PACCYUMbBIBAECS NO (hopMye.

N
PV:ZW

n=1
PV — copaBeiBast cTouMoCTh akTHBa (0053aTEILCTBA);
N - KOJMYECTBO JAECHEKHBIX MOTOKOB JI0 JAAThl MMOTaIlleHUs akTHBa (00sS3aTeNbCTBA), HAUYMHAS C
natbl onpeaeneHus CHA;

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

" - komuuecTBO AHEH oT naThl onpeneneHuss CHA 110 naTel n-oro 1€HEXHOTO MOTOKA,;
I' - cTaBKa JIMCKOHTHPOBAHUA B TIPOLEHTAX TOJOBBIX, COOTBETCTBYIOMIAS Typyyy -
JleHe)KHbIe TOTOKH, BKIIOYas TMPOLEHTHBIM IOXOJl, PAaCCUYUTHIBAIOTCS B COOTBETCTBUH C
YCIOBUSAMHU CIENKH, JaToil JEHEXKHOro MOTOKa CUMTAeTcs OXHJaemas jJara, B KOTOPYIO
TUTAHUPYETCsl TIOCTYIUICHUE JCHEKHBIX CPEICTB, COOTBETCTBYIOMIAS JaTe OKOHYAHHUS N-OTo
nepuosa.
[Ipn wamuuum ¢daxkropoB obecruenenus (mof ¢GakTopaMu OOECIEHEHUs MperoaaraioTcs
KpUTEpHUH, Ucronb3yemble B 1. 3 [Ipunoxkenus 3), IpOBOIUTCS KOPPEKTHPOBKA CIIPaBeIMBOM
CTOMMOCTH aKTHBOB, ITEPEUYHCICHHBIX B JJAHHOM ITyHKTE, coriacHo [Ipunoxkenuto 3. pazueny 2.
Onenka aktuBoB. Ob6ecueHenue 6e3 nedonra u [lpunoxenuto 3. pazaeny 3. OreHka akTUBOB,
HaXOJISAIINXCS B COCTOSTHIH Ie(oTa.

2 Cootsercryet ¢yukunn CTAHIOTKIIOH.I' B mporpamme MS Excel
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Onpeoenenue cnpagediugoii cmoumocmu Kiupunzoevlx cepmuguxamos ywacmusa (KCY) u
PEIIO ¢ KCY.

CnpaBennuBas CTOMMOCTb AKTHBOB, MEPEJAHHBIX B KIMPHUHIOBBIA IIyJl, OINpPENEIseTCS B
COOTBETCTBUM ¢ HacTosuMu [IpaBunamu onpenenenus CUA B obmiem nopsake. CripaBeanBast
CTOMMOCTb KJIMPUHTOBBIX cepThdukaToB yuacTus paBHa 0 (Houp). Jloxo/sl O LIeHHBIM Oymaram,
MEepelaHHbIM B MMYLIECTBEHHBIN NyJl, NpusHawTcsa B cocraBe [IM®D, cornmacHo Hacrosmum
[IpaBunam onpenenennss CHA. B ocransnoMm, caenku PEIIO ¢ KCY onenuBaroTcsi aHaIOruyHo
cnenkam PETIO ¢ nennbiMu Oymaramu, MopsiJIOK yueTa KOTOPBIX ONucaH B HacToAumx [IpaBumax
onpexaenenus CHA.

JdeOuTopckasi M KPeAUTOPCKAS 3a0/KEHHOCTb.

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

CrpaBeaniuBas CTOUMOCTD 33JJ0OJDKEHHOCTb IO CAENIKaM C IEHHBIMU OyMaramu, 3aKJIF0UYeHHBIM Ha
ycnoBusix T+ ompenensiercss B pa3Mepe pa3HUIbI MEXIY CIPABEIJIMBON CTOMMOCTBIO LIEHHOMN
Oymaru, SIBJISIFOIIEHCS MPEAMETOM CHEJIKH U CyMMOM CIEJKHU B BAJIIOTE CIEIKHU, TPUBEICHHOM K
pyOITIO TIO TEKYyIIEeMY KypCY BaIIOTHI.

B ciaydae  mONOXKHUTENBHOM — pa3HUIBL, CAENKA  MPHU3HACTCSI 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
(mebuTopckas 3aJ0KEHHOCTh) Y MPO/IaBIIA.

CrpaBeuinBasi CTOMMOCTB JI€OMTOPCKOM 33/I0JKEHHOCTH, BOSHUKIICH B PE3YJIbTAaTe COBEPIICHHS
CHIETIOK C IIEHHBIMU Oymaramu, 3aKJIFOYEHHBIM Ha ycioBHsIX T+, ¢ IaThl HACTYIUICHUS CPOKa €€
MOJTHOTO TOTAIICHHsI, YCTAHOBICHHOTO YCIOBUSIMH CIEIKH, ONPENENIIeTCs B COOTBETCTBUU C
METOJIOM KOPPEKTHUPOBKH CIIPABEIJIMBON CTOMMOCTH MPU BO3HUKHOBEHUH COOBITHS, BEIYILIETO K
00€CIIEHEHHUIO.

CrpaBe/uinBasi CTOMMOCTb 33/I0JKEHHOCTH TIO C/IEIKaM C BAJIIOTOM, 3aKJIFOYEHHBIM Ha YCIOBHSIX
T+ ompenensiercss B pa3Mepe pa3HUIBI MEXKAY TEKYIIEH CIPaBeIMBON CTOMMOCTBIO BATIOTHI B
pyosIiX M CTOMMOCTBIO BalIOTHl B pyOssiX, 3adUKCUPOBAHHOM B JOroBope Ha Jary
WCTIOJTHEHUS! CIICIIKH.

B cnydae monoXKMUTENbHON — pa3HUIBI, CcHelKa NpPU3HAeTCss B COCTaBE€  aKTHBOB
(meduTopckas 3a10;KEHHOCTD) Y TIOKYIIaTeNsi/ B COCTaBe 00s13aTeTHCTB
(kpeauTopckas 3a70JKEHHOCTD) Y MPO/AaBIIa, OTpUIATENbHOM pa3HUIIBI - B
cocTaBe 00s3aTeNbCTB  (KPEeIUTOpPCKas 3a/10JPKEHHOCTh) y  IOKYIATeNls/B  COCTaBe aKTHUBOB
(eburopckas 3a0JKEHHOCTD) y IPO/IaBLa.

CrpaBeuiiBasi CTOMMOCTH 3aJI0JDKEHHOCTH 110 CIENKaM C JParoleHHBIMH MeTaUlaMU |
TpeOOBaHUSAMHU K KPEIWTHOW OpPraHM3allid BHITUIATUTH JEHEKHBIM DKBUBAJICHT JIPAroleHHBIX
METaJUIOB, 3aKJIIOUYEHHBIM Ha YCIOBUSAX T+, ompenensercs B pa3Mepe pasHHIBI MEXITy
CIpaBeIIMBON CTOMMOCTBIO JIParolleHHBIX METAIJIOB / X SKBUBAJICHTOM B BaimoTe pacueta CUA,
SIBIISTIOIIIMXCS TIPEAMETOM CIISITKH, U CYMMOM CJICJIKH B BATIOTE C/ICIKH, PUBEICHHON K BATIOTE
pacuera CHA. B ciyyae MONOXHUTENBbHOM pa3HUIIBI, CHENKa MPU3HACTCS B COCTaBE aKTHUBOB
(mebuTopckas 3aJ0HKEHHOCTh) Yy TOKymHaTess/ B COCTaBe 0053aTenbCTB  (KPEIUTOPCKas
3aJI0JDKEHHOCTh) Y TPO/IaBIIa, OTPHUIIATEILHOM pa3HUIIBI - B COCTaBE 0053aTeNbCTB (KpeIUTOPCKast
3aJI0JKEHHOCTD) Y TIOKYIIaTelsl/B COCTaBE aKTUBOB (J1€OMTOPCKas 3aJ0OJKEHHOCTh) Y MPO/IaBLIa.
CrpaBeuinBasi CTOMMOCTb 1I€OMTOPCKOM 33/J0J5KEHHOCTh, BOSHUKILIEH B pe3ybTaTe COBEPILICHUS
CHIEJIOK C BAJIIOTOM, 3aKJIFOYCHHBIM Ha YCIOBUSX T+, ¢ IaThl HACTYIUIEHHUS CPOKa €€ IMOJHOTO
MOTaIlIeH!s], YCTAHOBJICHHOT'O YCIOBUSMH JOTOBOPA, OMPEAETSETCS B COOTBETCTBUU C METOI0M
KOPPEKTHPOBKH CIIPABEUIMBOM CTOMMOCTH TIPH BO3HUKHOBEHHH COOBITHS, BEAYIIETO K
o0eCIIeHeHHIO.
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CnpaBennuBasi CTOUMOCTh JI€OMTOPCKON 3aJ0/HDKEHHOCTH TPU3HAETCS PAaBHOW HYJIO C JaThl
OIMyONMKOBaHUsI O(MUIIMATBHOTO COOOIICHUSI O BO30YXKICHWHW B OTHOIICHWH JOJDKHUKA
poueaypbl OaHKPOTCTBA WM OT3bIBA JIMIICH3HH.

JleHe)KHBIE CpeACTBa B pa3Mepe TpeOOBaHUH K IOJDKHUKY, B OTHOIIICHUH KOTOPOTO BO30YXICHA
npoueaypa 0aHKpOTCTBA WM KOTOPBII MPU3HAaH OaHKPOTOM, HE BKJI04YaroTcs B pacuer CUA.

Jlebumopckasa 3a0013#ceHHOCMb NO YEHHBIM Oymazam (Yacmuunomy/ nOJTHOMY 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 crpaBeUIMBOH  CTOMMOCTH JE€OMTOPCKOM  3aJ0DKEHHOCTH 10  IPOICHTHOMY
(KyIIOHHOMY) JTOXOAY MO JOJTOBBIM LIEHHBIM OymMaraM onpeaesnsieTcs B CIEAYyOIeM HopsaKe:

a) B pa3Mepe, OIPEIEIIEHHOM B COOTBETCTBUH C YCIIOBUSIMU BBIITyCKa Ha Aary pacyera CUA,
U UCXOJs M3 KOJIMYecTBa LEHHON Oymaru Ha aaty pacuera CUA — ¢ naThl nepBOHA4aIbHOIO
IIPU3HAHKS WIK C JaThl Hadajga COOTBETCTBYIOIIETO KYIIOHHOI'O MEPHOA 10 JaThl peanu3alnuu
LEeHHONH OyMaru WM HAacTyIUICHMs CpPOKa MCIIOJHEHHs SMHUTEHTOM 00s3aTellbCTBa,
IIPElyCMOTPEHHOM YCIOBUSIMU BBIITyCKa LIEHHOH Oymaru;

Jis nonroBoi 1eHHOW Oymarw, MO KOTOPOW B YCIOBMSAX HEAPYKECTBEHHBIX JE€HCTBUH,
MPEANPUHUMAEMBIX CO CTOPOHBI MHOCTPAHHBIX T'OCYIAPCTB, MEXKIYHAPOAHBIX OpPraHU3ALMM,
MHOCTPaHHBIX (DUHAHCOBBIX OpraHU3alMi, MEXIYHapOAHbBIX PACUETHO-KIMPUHIOBBIX LIEHTPOB
«EBpoxnup bank», r. bproccenb, u «Kmupcrpum bankunr», r. JltokcemOypr, B TOM 4ucie
CBS3aHHBIX C BBEJCHHEM OIpPaHUYUTENbHBIX Mep B oTHoumeHuH Poccuiickoit denepaunn,
POCCHUICKHX IOPHIMYECKUX JUI W Tpaxkaan Poccuiickoit dexnepaiuu, HE OCYIIECTBISAETCS
BBIIJIaTa KYIIOHHOT'O 10X0/1a, leduTopckas 3anomkeHHocTs no HK/I He npusnaercs.

Benuunna Ha4YMCIEHHOTO KYNMOHHBIM JOXOA Ha OAHY oOiuranmuio Ha gaty pacdeta CYA
OTIPE/ICTISAIOTCSA B COOTBETCTBUE C JAHHBIMU, packpbiBaeMble [1y0nnuHoe akiimoHepHoe 00IIecTBO
"MockoBckasi bupska MMBB-PTC", rpynmoii komnanuit Chonds, wuHpOpManmoHHEIMI
pecypcamun AO «HTepdakcy U MHBIX JOCTYMHBIX HCTOYHHKOB HH(OPMAIMH B MOPSIKE
MPUOPUTETA C TOYHOCTHIO JI0 YETHIPEX 3HAKOB TOCIIE 3amsTOH, C MPUMEHEHHUEM TPaBHII
MaTEeMaTHYeCKOr0 OKpYIJeHHs B BaJlOTe aKThBa. [IpoMexyTOuHOE OKpYIJIeHHE He
MIPOU3BOIUTCH.

b) B pa3Mepe, ONpeAeIeHHOM Ha JaTy HACTYIUICHUS CPOKa MCIIOTHEHHSI COOTBETCTBYIOIIETO
00s13aTeNbCTBA (JaTy UCTEUEHHUS KYIMIOHHOTO MEpPUOoja) B COOTBETCTBUU C YCIOBUSMH BBIMyCKa
IIEHHOW Oymaru, U MCXOJs U3 KOJUYEeCTBA IEHHON Oymaru Ha JaTy HACTYIUICHUS YKa3aHHOTO
CpOKa - ¢ YKa3aHHOU JaThl 10 Haubojee paHHel u3 nar:

o (haKTUYECKOTO UCTIONHEHUS YMUTEHTOM 0053aTeIbCTBA;

o UCTeYeHUs1 7 pabouux JTHEH C JaThl HACTYIUICHUS CPOKa HCIOJHEHHUS O00s3aTeNbCTBA
poccuiickuMm >MuTeHTOM, 10 aHEBHOro cpoka (pabouue THU) C AaThl HACTYIUJICHHS CpOKa
WCTIOTHEHUS 00513aTeNIbCTBA MHOCTPAHHBIM YMUTEHTOM coriacHo [Ipunoxenuto 5 «IIpusnanue u
o0ecrieHeHHe ONepallnOHHON AeOUTOPCKOM 3a0KEHHOCTH.

[To ucredennn cpoka KBaIM(PUKAIUM JEOMTOPCKOW 3aI0JDKEHHOCTH MO IIEHHBIM OyMmaram
(dacTH4HOMY/ TIOJIHOMY TOTAIICHHI0 HOMHWHANA, KyIOHAM, IUBHUIEHAAM U J0XOJaM IO TasMm
WHOCTPAHHBIX MHBECTUIIMOHHBIX (POHIOB) KaK OMNMEPANMOHHOW, a TaKKe B CIIydae BBISBICHHS
WHBIX COOBITHH, TMPUBOISIIMX K OOECIEHEHWIO, CIpaBeNNBasi CTOMMOCTH OIpeneiseTcs B
cooTBeTcTBUH ¢ [Ipmnoxenusimu 3 u 4.

1.2. Ouenka CIIPaBeITUBOM CTOUMOCTH nebutopckoin 3a/10JOKEHHOCTH o
YaCTUYHOMY/TIOJTHOMY TIOTAIIEHUIO AMUTEHTOM OCHOBHOTO J0JITA TIO JIOJITOBBIM II€HHBIM
OymaraMm ompejensercs B pa3Mepe, ONpeeieHHOM Ha JaTy HACTYIUJICHHS CPOKa WCIOIHEHUS
COOTBETCTBYIOIIETO 00s13aTEILCTBA B COOTBETCTBUH C YCIOBUSMH BBINyCKa IEHHON Oymaru, u
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UCXO0/s U3 KOJMYECTBA LIEHHOM OyMaru Ha J1aTy HaCTYIUIEHUs YKa3aHHOI'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 sMuTeHTOM, 10 mHEBHOrO cpoka (paboume THH) C JaThl HACTYIUIEHUS CpOKa
UCIIOJHEHUS 00s513aTeNbCTBA MHOCTPAHHBIM AMMTEHTOM B mopsike coryacHo Ilpunoxenuto 5
«IIpu3Hanue u oOecLieHEHUE ONEPALUOHHOM NEOUTOPCKON 3a10J1KEHHOCTI.

ITo ucredyenun cpoka KBanudukauuu JeOUTOPCKON 3aJOKEHHOCTH IO YaCTUYHOMY/IIOJTHOMY
MOTAIIEHUIO YMUTEHTOM OCHOBHOTO JIOJITA 110 JOJITOBBIM IIEHHBIM OyMaraMm Kak OIepanroHHOMH,
a TaKXKe B CIIy4ae BBIABJICHHS HMHBIX COOBITHUMH, NMPUBOIAIIMX K OOECLEHEHUIO, CIIpaBeINBas
CTOMMOCTH OIpeeNsieTcs B cOOTBeTCcTBUH ¢ [Ipunoxenusmu 3 u 4.

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

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

L4 KOJIWYECTBA aKIUM BBIITYCKA, YYTCHHBIX Ha CUYCTC NACIIO Ha 4Ty, Ha KOTOpPYHO
OIIPCACIIAOTCA JIMIa, UMCHOIINUEC IIPABO HA IMMOJIYYCHHUEC NTUBUACHIOB,
L4 00BABICHHOTO pa3Mepa JIMBUACHAOB, IIPUXOAAIICTOCA HAa OJHY aKIIUIO COOTBCTCTBYIOH_[eﬁ

KaTeropuu (Tuma).

OreHka cripaBesIuBON CTOMMOCTH JeOUTOPCKON 33/10JKEHHOCTH TI0 BBIILIATE 10XO0Ja MO HasiMm
WHOCTPAaHHBIX NHBECTHIIMOHHBIX (DOHJIOB OTIPENIENACTCS IIyTEM YMHOXKEHUS:

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

J OOBSIBIIGHHOTO pa3Mepa J0X0/1a, TPUXOISIIETOCS Ha OJIH Maii.

Jlebutopckast 3a0JDKEHHOCTh TI0 BBIIUIATE JUBHJICHAOB IO aKIUSAM, J0XOJa IO HasM
MHOCTPAaHHBIX HMHBECTULIMOHHBIX (DOHAOB MpH3HAEeTCS B MoOpsake cornacHo [Ipunoxenuto 5
«IIpusHanue u 00eCleHeHHE OTIepaIlMOHHON TEOUTOPCKON 3a10THKEHHOCTI.

Ilo ucreyeHnu cpoka KBanM(UKaLUU JEOUTOPCKONW 33J0JDKEHHOCTH MO LIEHHBIM Oymaram
(yacTM4HOMY/ TMOJIHOMY MOTAIIeHHI0 HOMHUHANA, KylOHaM, JMBHUJEHAAM U J0XO0JaM IO Masm
MHOCTPAaHHBIX WHBECTULIMOHHBIX (POHIOB) KaK OMNEpAllMOHHOM, a TakKe B CIIydae BBISBICHMS
UHBIX COOBITHH, NPUBOJSAIIMX K OOECLUEHEHWIO, CIpaBeIIMBasi CTOMMOCTb OIpenesseTcs B
cootBercTBUH ¢ [Ipunoxenusmu 3 u 4.

Jlebumopckasa 3a001:CeHHOCHb, 803HUKAIOWAA NPU OPOONEHUNU/KOHCONUOAUUU AKUUIL U
naes.

CrpaBeanuBas CTOMMOCTh J€OMTOPCKON 3aJ0KEHHOCTH, BO3HUKAIOIIEH MpPH JIPOOJIICHUU
NPOOJICHUS/KOHCOMUIAIMA aKIIUKA WIJIM I1aeB OMNPEACISAETCS KaK CIpaBeyiuBas CTOUMOCTH
[EHHBIX OyMmar, Io/IeKaINX 3a4UCIICHUIO B X0/I€ IPOOICHHS IPOOICHUS/KOHCOIUIAINH aKIUii
WJIN 11acB.

[To wucreueHun cpoka KamupUKAMU JEOUTOPCKONW 3aI0JDKEHHOCTH, BO3HUKAIOIIEH TIpH
IpobOiieHuu APOOICHUS/KOHCONMHUIAIMY aKIIUi WK TIaeB KaK OMEPaIlMOHHOM, a TaKkKe B CiIydae
BBISIBIICHUSI HMHBIX COOBITHH, TPUBOAAIIMX K OOECIEHEHHWIO, CIpPaBEIJIMBas CTOMMOCTD
ompenensercs B cooTBeTcTBu ¢ [Ipunoxenusmu 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 YCIOBHSX, O HACTYIUICHHS CPOKa €€ IOJIHOTO IOTAIIeHUs, YCTAaHOBIEHHOTO
YCIIOBHSIMH JIOTOBOpA, OMpereNnsieTcs B mopsiake coriacHo [Ipumoxkenuio 5 «[Ipu3Hanme u
o0eclieHeHHe ONepalMoHHON 1eOUTOPCKOM 3aJOKEHHOCTI.
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B cinydyae HeoOXOIMMOCTH MPOBOJIUTCS aHAIM3 U KOPPEKTHPOBKA CIIPABEAIMBON CTOMMOCTH
aKTHBOB, IIEPEUNCIICHHBIX B TAaHHOM ITyHKTE, coriacHo [punoxenusm 3 u 4.

ﬂeﬁumopcxaﬂ 3A001HCEHHOCMb RO 0CHEHCHBIM cpedcmeaM «6 nymu)

JleOuTopckast 3a10J5KEHHOCTD IO JIEHEKHBIM CPEJICTBaM:

- MEePEYUCIICHHBIM Ha OPOKEPCKUii cUeT, B OTHOLIEHUH KOTOPBIX Ha Aaty onpeaeneHus CHA
HE MOJIy4eH OT4eT OpoKepa, MOATBEP KIAIOIINN TTOITYYEHUE TEPEUNCICHHBIX JCHEKHBIX CPEICTB
OpokepoMm;

- MEPEYUCIICHHbIM Ha pacyeTHb cueT DoHpa (B TOM 4uMCIe CO CYETOB, HA KOTOPBIX
pasMenieHsl 1eno3uTsel oHaa), B OTHOLIEHUH KOTOPBIX Ha aTy onpeneneHus CHA He nonydyeHa
BBINMCKA M3 KPEIUTHOW OpraHu3alliy, MOATBEpKIAloIas 3aUnCiIeHUe JACHEKHBIX CPEICTB Ha
COOTBETCTBYIOLMI pacueTHbIi cueT DoHja,

— NIEPEYUCIIEHHBIM ¢ pacueTHOro cueta @oHja (B TOM 4YMCIE Ha CYeTa JJs pa3MEILEHUs B
JIEMO3UThI), B OTHOILIEHUU KOTOpPbIX Ha naTy ompexaeneHuss CUA He moiyyeHa BBIITUCKA M3
KPEAUTHOM  OpraHu3alud, [OATBEPXKAAIOIIAs  3a4MCICHUE  JEHEKHBIX CpPEICTB  Ha
COOTBETCTBYIOIINN PACUETHBIN CUET,

MPU3HAETCSI ¢ MOMEHTA CIIMUCAHMSI C COOTBETCTBYIOIIETO OAHKOBCKOTO (OpOKEPCKOro) cuera u
OLICHUBAETCS B pa3Mepe IMEepPEeUMCICHHbIX [EHEeKHBIX CpEICTB B TMOPSAIKE COTJIACHO
[Ipunoxenuro 5 «IIpu3nanue u 06eclieHEHUE ONEPAITMOHHON 1€OUTOPCKOM 3a0IKEHHOCTH.
[Ipekpaienue npru3HaHUS YKa3aHHOM 1e0MTOPCKOM 3a105KEHHOCTH OCYIIECTBIISIETCS B MOMEHT
3aUUCIICHUS YKa3aHHbBIX JEHEXHBIX CPEJICTB Ha COOTBETCTBYIOUIMI OAHKOBCKHUI (OpOKEpCKHUil)
CcUerT.

Kpeoumopckasn 3a001>cennocmo

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

CropaBeuyiiBasi ~ CTOMMOCTh  KPEAMTOPCKOW  3a/JI0JDKEHHOCTH,  BO3HHUKAIOMIEW  IpH
IpoOJeHNN/KOHCONUANY aKUUMPH WIM TaeB ONpeAesseTcss KakK CIpaBeAauBas CTOMMOCTb
[IEHHBIX OyMar, Mo/JIeKaIINX CIIMCAHHIO B X0€ APOOICHN/KOHCOIUIAIINN aKI[Ui HITH T1aeB.
Ecnu TouHas BenmuuMHa 00s3aTEIbCTBA MO JOTOBOPY HE MOKET OBITh HAJEKHO ONpejeeHa 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
00s13aTeNIbCTBA 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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Ipunoxenne 3. Meroauka onpeaejieHUsl CHPaBeIJHBOl CTOMMOCTH O0eClHeHEeHHBbIX
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 JIMIIa HENOCPEACTBEHHO BIIMSET HA CIPABEIMBYIO CTOMMOCTh akTHBa. KoHTpareHTamu
[MN® gBASIOTCS SMUTEHTHI LIEHHBIX OyMar, 3aeMIIUKH 110 KPeIUTHBIM JJOTOBOPaM, 1€OUTOPHI IO
noroBopam ¢ umymiectsoM [T @, apennatopsl, 0aHKH, KPETUTHBIE U HEKPETUTHBIE OPTaHU3AIUH
U TIpoure 00s13aHHbIe Jinia 1mo aktuBam [TNO.

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

be3puckoBas craBka:

. B poccuiickux pyOnsx:

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

Jlns neneit pacyera 6€3puCKOBON CTaBKH, UCTIONIB3YIOTCS CIIEIYIOIIUE OKPYTJICHUS:

3Ha4YeHHE CPOKa CTAaBKU OIpeeIAeTCs 10 4 3HAKOB IOCIIE 3aIsATOM;

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

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

B orcyTcTBHM BO3MOKHOCTH omnpeziesieHus akTyanbHbIXx 3HaueHuit KbJl MockoBckoit Oupixku, B
KayecTBE BPEMEHHON allbTepHAaTHBBI OE3pHCKOBOM CTaBKM JJs ONpEAETeHHs CHpaBeATUBON
CTOMMOCTH aKTUBOB CO CPOKOM JO IOraieHus: He 6ojee 6 Mecs1eB MOXKeT ObITh HCII0JIb30BaHA
CTaBKa, pacCUMTBhIBa€Mash METOAOM HWHTEpIHOJSAIUM  (Hampumep, JIMHEHHOH) Ha OCHOBE
noctynHbix ctaBok MosPrime nu6o ROISfix Ha gaty onpenenenus cnpaBeIMBOi CTOUMOCTH,
IUIsL 00SI3aTeNICTB €O CPOKOM moramreHust 1o | roga — Ha ocHoBe craBok ROISfix na mary
oTpesieNIeHUs] CIPaBeJIMBOM CTOMMOCTU. BBIOOp CTaBKM B OTHOILIEHUU aKTHBA Y IIPaBIISIOIAS
KoMMIaHus  o(opMiIsieT  MOTHUBUPOBAHHBIM  CYXKJEHHEM U  TpEeNoCTaBIsieT ero B
Criennanu3upoBaHHBIN JEO3UTApUIL.

J B amepukaHCKMX JoJuapax:

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

JUig 3a0/DKEHHOCTHM CO CPOKOM 10 IOTalleHHsl CBbIIE | KaJleHJapHOro [JHSA, 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, nosy4aroniasics METOAOM JIMHEWHOM HWHTEPHOJSALIMM CTaBOK IO aMEpPUKAHCKHUM

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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Jns 3aI07>KEHHOCTH CO CPOKOM JIO0 MOTalleHWsl CBbIIE | KaJeHJapHOro [HsA, HO HE
npeBblmaomuM 90 KaneHJapHBIX JHEW — WHTEPHOJSALUS CTaBKH MEXAY 3HAYEHUEM CTaBKU
ESTR u cTaBKoO#i 110 06IHTaInysaM eBpo30HHI ¢ peiitharoM AAA® Ha cpok 3 Mecsna.

CraBka, OJTy4aronascs METOAOM JIMHEHHOW WHTEPIIOJISIIINK CTABOK TI0 OOJIMTAIUsIM €BPO30OHBI C
pedtuHrom AAA — Uil 3aI0JKEHHOCTH CO CPOKOM J0 TOTalleHus, MpeBbimaroumMm 90
KaQJICHJIapHBIX JHEH.

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

®opmyJia 1. ®opmyJia JHMHEHHON HHTEPNOJISIINA

RKDmin) ecnun Dm < Dmin

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

RKpmax, €C/M Dy = Dypax

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

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

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

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

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

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

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

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

5

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

Jedoar - BbIsIBICHHE COOBITHI, MPUPABHUBAEMBIX K e(OJITY U YCTAaHOBJICHHBIX B pazjeine 3
HacTosauero [IpunoxeHus 1 OTCYTCTBUE YpEryJIMpOBAaHUS CUTYallUU B CPOKH, OINpEAEIsieMble
OTJIENIBHO JJIs1 Pa3HOTO BUJA aKTUBOB/00S3aTEIBCTB.

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

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

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

PerynsapHo, HO He pexe, yeM Ha KaXAYH OTUETHYIO JaTy, YCTaHOBIEHHYIO HOPMaTUBHBIMU
aktamu banka Poccun mist [IM®, npoBoauTcs aHaM3 aKTHBOB B CBSI3U C HEOOXOAMMOCTHIO
KOPPEKTUPOBKHU CIIPABEAIMBON CTOMMOCTH B CITydyae BOSHUKHOBEHHS COOBITUN, KOTOPhIE MOTYT
OKa3aTh HETaTMBHOE BIIMSHUE HAa OXHJaeMble Oynyllne ACHEXKHbIE MOTOKU M0 HUM (IpU3HAKU
00eCIICHCHHS ).

CnpasemyiuBasi cTouMocTh npu3Haercsi pasHoii 0 (Hyuro):

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

— IS TOJICBBIX IIEHHBIX OyMar W JIEMO3UTAPHBIX PACIUCOK SMUTEHTA, HAXOMISIIErocs B
COCTOSIHUM OaHKPOTCTBA, 32 MCKJIIOUYEHHUEM CIy4yaeB HaIU4Us MyOIMYHBIX KOTHPOBOK ITHX
Oymar ju00 oTueTa OIEHIIMKA Ha JaTy IMOCJe Haydaja mpolecca 0aHKpOTCTBA U HE paHee 6
MecsLeB 10 MoMeHTa pacueta CHA.

— s TpeOOBaHM Ha BIIIATY OOBSBICHHBIX TUBHUICHIOB.

* B ciy4dae COOBITHSI, IPUBOJISIIETO K MPU3HAHUIO JPArolieHHOTO0 METaJUla HeMPUTOIHBIM IS
JabHENIIIeT0 UCTIONb30BAHUS 110 1IETIEBOMY Ha3HAYESHHUIO,

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

B uHBIX cnyyasx BO3SHHUKHOBEHHS MPU3HAKOB OOECIICHEHHUs IIEHHbIE Oymaru OIIEHMBAIOTCS B
COOTBETCTBUH C METOIUKAMH, ITPETYCMOTPSHHBIMU B HacToseM [IpuioxeHnn.

Ha kaxxnyro nary pacuera CHA mojjiexxar TECTUPOBAHUIO HA 00ECIICHEHHE CIICTIYIONTNE AaKTHBBI
(manee — «TecTupyemble aKTUBBI»):

. JICHEeXHBIE CPEJICTBA HAa PACUETHBIX CUETAX M BO BKIIAJAX;
. neOuTopcKas — 3aJ0JDKEHHOCTh, HE  TpH3HAHHAS/  TepecTaBIIas  IPU3HABATHCS
OIEepaLlMOHHOM B cooTBeTCTBUH ¢ [Ipuioxenuem 5,
. [IEHHbIE OyMmaru, CHpaBeIBasi CTOMMOCTH KOTOPBIX OIICHHBAETCS C TPUMEHEHHUEM
HIDKETIEPEUHMCIICHHBIX MOJieNieil OIleHKH 2 U 3 ypOBHSI HE€PAapXUH, @ UMEHHO:

— wMogens CAPM;

—  MojeNH Juis oonuranuii 3-ro ypoBHsI.
. JICHEeKHBIX CPEICTB, HAXOAIMMNXCS y MPO(PEeCCHOHATBHBIX YYaCTHUKOB PHIHKA IIEHHBIX
Oymar (Opokepa)

VYnpasinsmonas KOMIaHUS CAMOCTOSTEIBHO TPOBOJUT TECTUPOBAHUE HAa 0OECIIEHEHNE
TecTupyeMbIX aKTHBOB.
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OneHka KpeAUTHOTO PUCKA UCIIOJIb3YETCS ISl pacyeTa CIIpaBeAIuBOil CTOMMOCTH aKTUBOB. [Ipu
3TOM B 3aBHUCHUMOCTH OT CTEMEHM BIMSHUS KPEAUTHOTO PUCKA HA CHPABEAJIUBYI0 CTOMMOCTD
Tectupyemble akTUBBI KJIACCU(DUIUPYIOTCS HA CIEAYIOIINE CTANH:

. cTaHgapTHbIC (0€3 IPU3HAKOB 0OCCIICHEHU);
. oOecuieHeHHbIE (0e3 HAacTyIuIeHus 1eonTa);
. aKTHBBI, HAXOJAIIUECS B edoTe.

IlepeyeHb AaKTHBOB, UCHOJb3yeMbI /I YKA3aHHBIX CTAAMH  3aJ0/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
TAKOM 3aJ0JDKEHHOCTH C HCIOJb30BAaHMEM METOAA IPHUBEJCHHOH CTOMMOCTH OyIyIIMX
JICHE)KHBIX MOTOKOB (32 MCKIIIOUEHUEM JIENIO3UTOB, a Takke JeOUTOPCKON 3aJ0KEHHOCTH 10
HE3aBEpPLICHHbIM CAEIKaM KyIIU-NpoJaxku HeHHbIx Oymar (T+), caenkam PEIIO u cnenkam c
MIPOM3BOJHBIMU  (PMHAHCOBBIMM ~HMHCTPYMEHTAMU TOPSIOK  OIpPENEIEHUs]  CIpPaBeIIMBOM
CTOMMOCTH, KOTOpbI ycraHOBiIeH B Hacrosummx llpaBumax onpenenenus CYA) (manee —
JlebuTopckas 3aJ0KEHHOCTh 110 METOLY TPUBEAEHHON CTOMMOCTH OYIyIIUX TOTOKOB )

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

.HGHG)KHBIG CpeacTBa Ha CUCTax U BO BKJIaZax,

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

e]IpaBa TpeGoBaHUs M3 KPEAUTHBIX JOIrOBOPOB U JIOTOBOPOB 3aiiMa (B cilyuyae, eciiu
3aiiMOJIaBIIEM 110 JI0roBopy BbicTynaer ®oun);

e Jlebutopckas 3a0JKEHHOCTD;

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

s ueneld HacTosAmEM METOAMKH, KOHTPAareHTbl — WHAWBUIAYAIBHbIE IPEIIPUHUMATEIN
MIPUPABHUBAIOTCS K KOHTPAreHTaM — (pU3n4ecKuM JIUaM.

Jl1st onepalinoOHHOM 3a/10JPKEHHOCTH BHJIOB, YKa3aHHBIX B HacTosmux [IpaBuiax ompeneneHus
CYA, ouieHka, mpeaycMOTpeHHas B pazjene | He MPOBOIUTCS, IPU COOIIOIEHUHU TpeOOBaHU IS
MIPU3HAHMS 33]J0JPKEHHOCTH B KaUY€CTBE OTIEPAIIMOHHOM.

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

1.1. Ouenka JleOUTOpPCKON 3aM0MKEHHOCTH IO METOAY NPUBEIEHHOW CTOUMOCTH
OyAyUIMX MOTOKOB PACCUUTHIBAETCS CIEAYIOIIUM 00pa3oMm:

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 OLEHKM KPEMTHOTO PUCKA 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, HauYuHas ¢ faThl onpeaeneHuss CUA;

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

T(n) - kosmyecTBO JHEH OT maThl onpeaeneHuss CHA 1o naTel n-oro ACHEKHOro motoka. B gary
MOTAIICHHUS ICHEKHOT0 MoTOKa 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))
OIIpEAEIISAETCS C YUETOM IOJI0KEHUH, yCTaHOBIEHHBIX B [Ipunoxenun 4

LGD (Loss Given Default, morepu tipu aedoiare) — 1015t OT CyMMBI, TIOABEPKEHHOM KPEAUTHOMY
PHCKY, KOTOpasi MOXXET ObITh MOTEepsiHAa B ciydae nedoira KOHTPArcHTa; ONpeesseTcs B
COOTBETCTBHUH C MOPAAKOM, YCTAaHOBJICHHBIX B [Ipuiioxkenuu 4.

[TpomeKyTOUHBIC 3HAYCHHUS pacyeTa MPUBEICHHON CTOMMOCTH ISl KAXKI0TO JICHEKHOTO TIOTOKA,
CKOPPEKTHPOBAHHBIE HA BEIMYNHY KPEAUTHOTO PUCKA HE OKPYIJISIOTCS.

Paznen 2. Ouenka aktuBoB. Odecuenenue 6e3 aedoJra.

2.1 [Tpy BOBHWKHOBEHHH COOBITHS, BEAYIIETO K OOECIEHEHHIO, CIPaBEIMBAsl CTOUMOCTD
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 cripaBeAInBYI0 CTOMMOCTD 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 110 J10roBopy BeicTynaeT MoHx), onpenensieTcss B COOTBETCTBHH C METOJIOM
KOPPEKTUPOBKHU CIIPABEIIIMBON CTOMMOCTH coriiacHo [Ipunoxkenuto 4.

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

COOBITHUH, KOTOPbIE MOTYT OKa3aTh HETaTHMBHOE BIMSHHME Ha OKHJaeMble OyAyIIHe JACHEKHBIC
MIOTOKHU 10 HUM (JaJiee — «HETaTUBHBIE COOBITUSI).

2.2.1 TlpusHaku oOeClicHeHHS aKTHBA (KOHTPAreHT — IOPUINYECKOE JTUIIO):

1) CHiKeHUe BHEIIHETO KPEJUTHOTO PEHTHHTa KOHTPAreHTa.

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

[TonTBepxkaeHueM  HEOOXOAMMOCTH  OOECIICHEHUS  TECTUPYEMOro  aKTHBAa  SIBJSIOTCS
3HAYUTENIbHbIE (PMHAHCOBBIE 3aTPYJHEHUS] KOHTPAreHTa, BbIPA)KEHHBIE B TOM, YTO €r0 BHEUIHHM
KPEIUTHBINA PEUTUHT CHU3WICA Ha 3 U 0oJiee CTYIEHU ¢ MOMEHTA MOoCJeIHeH 1aThl mepecMoTpa
pENTHHTa, B CIIy4ae €CIIM 9TO HE BBI3BAHO CHM)KEHHEM pelTuHra Poccuiickon denepanuu.

Jns 00s3aTenbCcTB B HALMOHAIBHOM BaytoTe, YXY/IIEHUWE pEHTHHra, MPUCBOEHHOTO I10
MEXIYHapOJAHOM IIKajJe B MHOCTPAHHOM BaJlOTE HE YUYUTHIBAaeTCS B KauyecTBE IpPU3HAKa
oOeclieHeHHs B cilly4yae, eclii OHM OOYyCJIOBJIEHBI OOIIMM YXYJIIEHWEM CTPAaHOBOW OIICHKH B
CTpaHE€ OCHOBHOH [€ATeNbHOCTH/PETUCTPALIMK KOHTPAareHTa. YXYyAIIEHUE pPEeHTHUHIa OJHUM
PEUTUHTOBBIM areHTCTBOM, paHee IPOU3BEACHHOE IPYTMM PpEHTHUHIOBBIM areHTCTBOM H
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
MIOHW)KEHUE PEHTHUHIAa areéHTCTBOM, KOTOPOE B pPE3yJbTaTe IMOHMKEHUS IPHUCBOWIIO PEHTUHT
BBIIIE, YEM HCIIOJIb3YEMBIH, NN PAaBHBIN €MY.

OT3bIB pedTHHra (3a MCKIIOYEHHEM CJIy4aeB, KOI/Ia KOHTPAreHTy IPHCBOEHBI PEHTUHTH
HECKOJIbKUX PEUTHHIOBBIX areHTCTB U OT3bIB PEHTHHIA HE SBISETCS CIEICTBUEM YXYIIICHUS
KPEAUTOCIIOCOOHOCTH KOHTPAreHTa).
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2) Tekymas wu/wium Oyaymias HECHOCOOHOCTh (IT0 MHEHHIO YIPaBISIOMICH KOMITAHUH)
KOHTpareHTa oOCIy>KMBaTh ()MHAHCOBBIE 0053aTEIbCTBA, OCHOBBIBAIOIIASCS HA OJHOM W3
HWDKEIIEPEUMCICHHBIX KPEIUTHBIX COOBITMH MM HMX COBOKYIIHOCTH, 3a HCKJIIOUCHMEM, KOrja
JaHHBIE COOBITUSI BOSHUKIIN B CIEICTBHH CAHKIIHIA:

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

- BCTYIUJICHHE B CHJTy OTOBOPKH O JOCPOYHOM HACTYIICHHMH CPOKA UCIIOJIHEHUS 00s13aTeIbCTBA B
CBSI3U CO BCTYIIJICHUEM B CHIIy OTOBOPKH O JOCPOYHOM HACTYIVIEHUH CPOKA UCIIOJIHEHHUS JIF000Tr0o
U3 IPYrUX aHAJIOTHYHBIX 00s13aTeIbCTB (KPOCC-aKceeparys);

- BCTYIIJICHHE B CHJTy OTOBOPKH O JOCPOYHOM HACTYIIEHHMH CPOKA UCIIOJIHEHUS 00s13aTeIbCTBA B
CBSI3U ¢ 00BsIBIICHUEM J1e(hoIITa IO TF0OOMY PYroMy aHAJIOTHIHOMY 00513aTEIbCTBY KOHTPAareHTa
(kpocc-nedonr);

- OTKa3 WJIM MOPATOPHH, MPH KOTOPOM KOHTPAreHT OTKA3bIBAETCSI OT COBEPILEHUS IUIATeKa WUIN
OCIIapUBaeT IOPUAUUYECKYIO CHITy 0053aTeIbCTBA;

- PeCTpyKTypH3auus 3aJ0JKCHHOCTH, MOBJIEKIIAs 32 COOOH OJHOCTOPOHHUN OTKa3, OTCPOUKY
WIM U3MEHEHHe Trpaduka MorameHus 3aJ10JDKEHHOCTU W/WIM U3MEHEHHE IPOLIEHTHOW CTaBKH,
MPE/IoIararoliee MeHee BHITOAHbIC I KPETUTOPOB YCIOBUS;

- IPEJOCTaBIIEHUE KPEIUTOPOM YCTYIIKH CBOEMY 3a€MIIUKY B CUIY SKOHOMUYECKUX TPUYUH WIN
JIOTOBOPHBIX YCIIOBUH, CBSI3aHHBIX ¢ (PMHAHCOBBIMHU 3aTPYIHEHHUSIMH 3TOTO 3a€MIIHKA, KOTOPYIO
KpEUTOp HE MpeocTaBul Obl B MHOM Cilydyae (B TOM YHMCIIE PECTPYKTYpU3aLus 3a0/PKEHHOCTH
C YMEHBIIEHHUEM CTaBKH, IMPOJOHTAIMEeH 3aJ0JDKEHHOCTH WM OTCPOYKOM BCEX WM YacTh
TIJIATEXKEH ),

- UHBIE COOBITHSI, OTIpeIeIsieMble Y TIPaBIISIFOIIEH KOMITAaHUEH.

3) Hannuwne unpopmauu o BO30YKACHUH MPOLIEYPbl 0AaHKPOTCTBAa KOHTPAreHTA.

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

[TonTBepxaeHneM HE0OX0AUMOCTH 00ECIIEHEHHSI TECTUPYEMOI0 aKTHBA ABISAETCA O(PUIIMATbHOE
OITyOJIMKOBaHUE PEIIeHUs O Hayalle MPUMEHEHUs K KOHTPareHTy npouenyp 0aHKpOTCTBA - CO IHS
OIyOJIMKOBaHUS COOOIEHHs JIO 1aThl, PEALIECTBYIONIEH aTe omyOIMKOBaHUS COOOIIEHHs 00
OKOHYaHUM MPUMEHEHHUS MpoLieTyp OAHKPOTCTBA UITU JINKBUAALIUH.

4) Ot3bIB (aHHYTHPOBAHKE) y KOHTPAreHTa JHIECH3UU 10 OCYIIECTBICHUIO OCHOBHOTO BHA
NEeSATeNIbHOCTH (32 HCKIIOYEHUEM CiIydyaeB, KOIJa JIMLEH3Us CJaeTcsi KOHTPareHTOM
J0OPOBOJIBHO).

Hctounuk wuHpopmanmu — oQUUUAIBHBIA CalT KOHTpareHTra, a Takke Ha OCHOBaHHUU
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 Hammaue napOpMammu 0 BO30OYKISHUH MPOIIeayphl 0aHKPOTCTBA KOHTPAreHTa.
Hctounuk nnpopmannu — Enunslit GpenepanbHbIi peecTp cBeleHUi 0 6aHKPOTCTBE MO ajpecy
http://bankrot.fedresurs.ru.

[TonTBepxaeHuEM HEOOX0AUMOCTH 00ECIIEHEHHSI TECTUPYEMOT0 aKTHBA ABISETCA O(PUIIMATbHOE
OITyOJIMKOBaHUE PEIIeHUs O Hayasle MPUMEHEHUs K KOHTPareHTy npoienyp 0aHKpOTCTBa - CO AHS
OIyOJIMKOBAaHUS COOOILEHHS IO 1aThl, MPEALIECTBYIONIEH aTe omyOIUKOBaHUS COOOIEHHs 00
OKOHYaHUM MPUMEHEHHUS MpoLieTyp OAHKPOTCTBA UITU JIMKBUAALIUH.

B cnywae momyyenus uHpOpManMM O BOCCTAHOBIIEHHH IIATEXECIIOCOOHOCTH U COXPaHEHHHU
3TOTO cTaTyca B TEUEHUE CpOKa HE MeHee 6 Mec. 00eClieHeHHE MTPeKpaliaeTcs.
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2.2.2.2 TlosiBaenue y VYOpapisdoIied KOMIIaHUM WHOOpPMAIMU 00 HCIOTHUTEIHHOM
MPOU3BOJICTBE B OTHOIICHWH (PU3UYECKOTO JMIa B 00BEME, BIHSIONIEM Ha CIIOCOOHOCTH
(u3nuecKoro Jmua o0CIyKHUBaTh CBOU 0053aTENbCTBA.

2.2.2.3 TlosBenue y YpaBisromed KOMIaHuu HHGOPMAITUU O BO30YKICHUH YTOJIOBHOTO JIelia
B OTHOIICHUH (PU3MUECKOTO JIMIIA UK OOBSBIEHUU €T0 B PO3BICK;

B cnyyae mpocpodku 1o OZHOMY U3 O0S3aTENBCTB JOJDKHHKA OOECIIEHEHHIO IOJUIekKAT BCE
TECTUPYEMbIE€ aKTUBBI, B KOTOPBIX JaHHOE JIMIIO BBICTYyNaeT koHTparenrom ®@onna. [Ipu aTom B
pacuere crpaBeIMBON CTOMMOCTH 00ECIICHEHHBIX aKTUBOB IAaHHOT'O KOHTPAreHTa UCTIOIb3yeTCs
KOJMYECTBO JIHEH MPOCPOUYKH, COOTBETCTBYIOLIEE JIEHEKHOMY TIOTOKY C HaumOOJbIIeH
IIPOCPOYKOM.

2.2.3 B orHomeHuu GU3NYECKUX U FOPUIAYECKHUX JIHI]

Hapymenue cpoka HCIONHEHHS 0053aTeNbCTB HAa MEHBIIMM CpPOK, YEM OINPEAENICHO s
npu3HaHus nedonta, HO OONBIIMKA, YeM [UIsl MpHU3HAHUS JEOUTOPCKOW 3aJ0KEHHOCTH
onepaunonHoi. [Ipu sToM Ympapisromas KOMIIaHUS UMEET MPaBO HE CUYUTATh OOECIICHEHHOU
3aJI0JKEHHOCTh (KpoMme 00s3arenscTB 1o onepanusM Ha peiHke PEIIO u ¢ mpousBoaHbIMU
MHCTPYMEHTaMM), MPOCPOUYEHHYIO Ha OJUH JI€Hb, B ClIy4Yae HAJIU4YUS JIOKYMEHTOB (KONHM
JIOKYMEHTOB), CBUJICTEIILCTBYIOLINX O CBOEBPEMEHHOM HCIIOJHEHUH 00sI3aTENIbCTB; pEIIeHne 00
OTCYTCTBHHM OOecIieHeHUsI 0(pOpMIIIETCS MOTHBHPOBAaHHBIM CYKJICHHEM Y IIPaBISIONICH
KOMIIaHUEM.

2.3  OOecueHeHHE IO PAa3TMYHBIM aKTHBaM, OTHOCSIIMMCS K KOHTPAareHTy.

B cnyuae BO3HUKHOBEHUS! OOECIICHEHHSI 10 OJIHOMY aKTHUBY OCTajbHbIE AKTHUBBI, OTHOCSIIIUECS K
KOHTPAreHTy, TAK)KE CUUTAIOTCSI 00ECIIEHEHHBIMH.

Kpome cinyuaes:

. HAJINYHS PHIHOYHBIX KOTUPOBOK IO TOPTyEeMOM 33JJ0JDKEHHOCTH KOHTPAreHTa/SMUTEHTA;
. HE3HAYUTeNbHOU Mo pa3Mepy (MeHee 1% ot oOmieii 3agomkenHoctd u meree 0.1% ot
CYA ¢onga) 3a701KEHHOCTH, OCHApUBAEMOl KOHTPareéHTOM — JI0 MOMEHTa IOJIy4E€HHUS
WCIIOJIHUTENBHOTO JIUCTA;

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

2.4 JIOKyMEHTBI, IOATBEPKIAIOIINE TIPU3HAKHA 00ECIICHEHHMS.

B ciydae BbIsBIeHMS TPU3HAKOB OOECIICHEHUS B OTHOILIEHWHU aKTHBA YIPABISIONIAS KOMITAHUS
odopmIIIeT BHYTPEHHUH TIOKYMEHT, COJIepKalHil:

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

- UH(OpPMAIIMIO O BHIIBJICHHOM IpHU3HAKe 00ECHEHEHHs C YKa3aHWEM HMCTOYHUKA MH(pOpMaluu
win o ¢akTe MPOCPOUKHU 005I3aTENbCTBA;

- nH(opmannio 00 KUCIOIb3yeMOM KOPPEKTUPOBKE CIPABEUIMBOM CTOMMOCTH ¢ 00OCHOBAaHHUEM
MIPUMEHEHUS BHIOPAHHBIX KOO PUIIMEHTOB AJIs pacyeTa (B CIydyae ee UCTIOIb30BaHus);

- ”HGOPMAIUIO O HATMYUU 000CHOBAHHBIX MPUYHMH HE IPOBOJIUTH KOPPEKTUPOBKY CIIPABELIIMBOM
crouMoctu akTuBoB [T D.

VYnopapndomas KOMIIaHUS COCTaBJI€T TAaKOM BHYTPEHHUN JOKYMEHT Ha JaTy BbISBJICHUS
MIPU3HAKOB 00ECIIEHeHUs U HarpaBiisieT ero B Crnenuaiu3upoBaHHbIA 1€NO3UTAapUid HE MO3/HEe
OJTHOTO paboyYero JIHs, CIETYIOMIEro 3a JaTON BhISBICHUS IPU3HAKOB 00€CIIEHEHMSI.

2.5 Brixon u3 cocrosiHus 00eCLieHEHUS

VYnpasinsmonias KOMIaHUS UMEET MPaBo MPEKPATUTh CUUTATD 33]I0JKEHHOCTh 00ECIIEHEHHOM:
25.1. Jlng ropuad4ecKux JuIl;

2.5.1.1. Jliia oGecrieHeHNs U3-3a MOHMKEHHsI PEUTHHTA - B CIIy4yae MOBBILIECHUS peTHHTa
KOHTpareHTa, KOTOpBI paHee ObLT MOHIKEH, MO0 COXpaHEHHs] PEHUTHHra CO CTaOMIBHBIM
IIPOTHO30M B T€YEHUE CPOKA HE MEeHee 12 mecsues.

25.1.2. Jnis obecrieHeHUs W3-3a OTEPH JTUICH3UU — B CIIydae BOCCTAHOBJICHHS TUIICH3UN
00 TMOJIy4YEHHUs JUIEH3UU Ha ATOT XK€ WJIN WHBbIE BUJBI ACSTEIbHOCTU; BBIXOJ U3 COCTOSHUS
o0eclieHeHHs] BO3MOKEH TOJIBKO B CIydae MOJYUYEeHHUsI He MEHee YeM JBYX KBapTaJbHBIX OTUETOB
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WJIM TOAOBOTO OTYETA O JAESTeIbHOCTH KOHTPAareHTa B HOBOM KauecTBe, TPU ATOM B ACSITEITbHOCTH
JOJKHBI OTCYTCTBOBATh MHBIC TPU3HAKU OOCCIICHEHHUS.

25.13. Jlig Bcex ciydaeB - B cllydae M3MEHEHHS COCTaBa aKIMOHEPOB, KOTJa HOBBIC
aKIMOHEPHI CYIIECTBEHHO YIYYIIAIOT OIEHKY BO3MOXKHON MOJJIEPKKH KOHTpareHTa. JlanHoe
NeiicTBHE JOIKHO ObITh 000CHOBAHO MOTHUBHUPOBAHHBIM CYXKJIEHHUEM Y PaBISAIONIEH KOMIaHHUH.
2.5.2. B otHomeHnH (HU3NYECKUX JIUIL:

2.5.2.1. Jlnst obGectieHeHusl M3-3a MHPOPMAIIMK OO0 MCIOJHUTEILHOM IPOU3BOACTBE — B
CJIydae MOTaIlICHHs 33/I0JDKEHHOCTH 10 UCIIOJIHUTEIIBHOMY MTPOU3BOJICTBY.

2.5.3. B oTHoIICHUY IOPUANICCKUX ¥ PU3UUECKHUX JIHII.

253.1. Jiis oOectieHeHns n3-3a HapYIICHHsI CPOKOB UCITOTHEHUS 00s13aTENIbCTB — B CITydae
MOJIHOTO MCIOJHEHHs] MPOCPOUYEHHBIX 00s3aTEIbCTB U HE MEHee 4eM 6 mec. 00CIyKUBaHUs
3aJI0JDKEHHOCTH 0€3 IPOCPOUCK, TPEBBIIIAOIINX CPOK, TO3BOJISIFOIINUN OTHOCUTD 3310KEHHOCTh
K omepanuoHHON. B cimydyae Hanuuusg AOKYMEHTOB (KONMUI JTOKYMEHTOB) O CBOEBPEMEHHOM
WCIIOJIHEHUU 0053aTeIbCTB U PeaTbHOM HCIOJHEHUH 003aTENbCTB B TEUCHUE 3 JHEH MocIie
HACTYIUICHUS] CPOKa KOHTPAreHT TaKK€ MOKET ObITh BBIBEJEH W3 COCTOSHHS OOecleHeHUS,
JTAHHOE JICHCTBUE JIOJDKHO OBITh OOOCHOBAaHO MOTHBHPOBAHHBIM CYKICHHEM Y IIPaBIISIFOIICH
KOMITaHUH.

2.5.3.2. B cinydae momydenuss mHQOpPMAUM O TNPEKPALICHUH CYAeOHOTO/yroJOBHOTO
MpeciieIOBaHUs KOHTpareHTa myTeM OIpaBIaTeIbHOIO MPUTOBOpa MO0 MpekpaieHus aena. [Tpu
3TOM B CJIy9ae MHUPOBOTO COTJIAIIICHHS MEXK/Ty KOHTPAr€HTOM U UCTIIOM Y IIPABJISFOIIAST KOMITAHHS
00s13aHa MPOBECTHU OLIEHKY (PMHAHCOBOT'O COCTOSIHUS C YU€TOM M3BECTHBIX MIIU MPEoaraeMbix
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
MOTAICHUs] PECTPYKTYPHUPOBAHHOM WM MPOCPOUCHHOM 3a/I0JKEHHOCTH U OOCITYKMBaHHs BCcel
MpoYeH 3aJ0JHKCHHOCTH 0€3 HapYIICHHW YCIOBHHA WIIM PECTPYKTYpPH3allMii B TCUCHUE BCETO
nepuroa J10 morameHust 1 6 Mec. Mmocie norameHus NpoOJIeMHOMN 3a0KEHHOCTH.

2.5.3.4. Pacuer cripaBeIMBO# CTOMMOCTH aKTHUBA C YU€TOM MPU3HAKOB 0OeCIIeHEHUs (110
nedonra KOHTpareHTa) ykasas B [Ipunoxenuu 4

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

3.1.  IIpenenvHbIe CPOKH MPU3HAHUS Ae(OITA IS PA3THIHBIX BUOB 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

OOs3aTenbCTBA MO BBIIJIATE JOXOJA IO HOJIEBBIM aKTHBaM

. 25 pabounx gHel
POCCHIICKUX/UHOCTPAHHBIX SMHTEHTOB® p

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

25 pabouux / 45 kaneHpapHbIX
JHEH

O0s13aTeNIbCTBA MO 3aiiMaM/KpeIUTaM FOPUINYECKUX JTHI] 30 nHen

O06s3aTenbeTBa HA MEKX0AHKOBCKOM PBIHKE, PHIHKE IIPOU3BOIHBIX

MHCTpYMEHTOB, pbiHke PEITO 3 pabounx anei

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

[MU®D 90 kaneHIapHBIX JHEH

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

3.2.1. Hapymienue 3aeMIIHKOM/KOHTPAreHTOM/ICOMTOPOM yCIIOBHI MOTANICHUS MU BBIILIATHI
IPOLEHTHBIX  JOXOJOB IO  aKTUBY, a Takke J00ro HHOro  o0s3aTeNbCTBa
3aeMIIUKa/KOHTpareHTa/1eduTopa Ha CpPOK, OONBIIHI, YeM yka3aHo B 1.3.1, B ciy4ae ecid
naHHas MHQoOpManuMs MpsSMO MM KOCBEHHO HalOioJaeMa YIpaBisoLled KOMIaHueH.
HewncnionnenHsie 0053aTeNbCTBA KOHTPATEHTOB, B TOM YHCJIE 110 BHIIIJIATE KYIIOHOB U IUBU/ICH]IOB
B HMHOCTPAaHHOM BaJIOTE, CUUTAIOTCA HAXOJAIIMMUCS B Jedoire B ciaydae, €CIM Takoe
HEUCIIOJTHEHUE BO3HUKIIO B PE3yJibTaTe ACUCTBUMN (0€31€MCTBUSI) HHOCTPAHHBIX JIETIO3UTAPHO-
KJIMPUHTOBBIX KOMIAHUH (B T. 4. MEXTYHAPOIHBIX PACUETHO-KJIMPHUHIOBBIX LIEHTPOB «EBpoKiInp
bank», 1. Bproccens, n «Kmuperpum baakuHry, r. JIfokcemMOypr), HHOCTpaHHBIX OAaHKOB WIIH
UHBIX CAHKLMOHHBIX JEMCTBUN MHOCTPAaHHBIX TOCYIAapcTB U (WIM) PEryJIHUPYIOLUIMX OPraHOB.
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 akTamMu Poccuiickoit denepanyy wim MHOCTPaHHBIX T'OCYAAapCTB
nHGOPMAIMY O TPOCPOUKE MCTIOIHEHHSI SMUTEHTOM CBOUX 00SI3aTEIIHCTB;

3.2.3. OdunuanbHoe OnmyOIMKOBaHUE PELICHHUS O MPU3HAHUU SMUTEHTA/JOKHUKA OAHKPOTOM.
3.2.4. Od¢unmansHOe ONMyOJMKOBAaHHUE PEIICHUS O Havaje MPUMEHEHHUS K YMHTEHTY/IOIDKHUKY
nporeyp 6aHKpOTCTBa — CO JAHS OMYOJUKOBaHMS COOOILIEHUS JI0 AAThl, MPEIIECTBYIOLIEH naTe
OITyOJIMKOBaHUs COO0IIEHNs 00 OKOHUYAHUU MPUMEHEHUS NpoIeyp OaHKPOTCTBA.

3.2.5. Od¢unuanbHoe onyO0nIMKOBaHUE MH(MOPMAIMM O JMKBUAALUHN FOPUIMYECKOTO JIHIA, 32
WCKJTFOYEHUEM CITyYaeB MOTJIOMIEHHS W IPUCOCTMHEHUSI.

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

3.2.7. OOHapyXeHHE KpeIUTOPOM HEBO3MOKHOCTH 3aEMILIUKA HCIIOJHUTH 00s3aTeIbCTBA B
CHIIy KaKUX-TH00 0OCTOSTENbCTB O€3 MPUHATUS CHEHNUANbHBIX Mep (HampuMmep, peaau3aluu
3aJi0ra)

3.2.8. Jlns KOHTpareHTa MOXET HE CUMUTAThCS COOBITHEM JedoliTa WM OOeCIieHeHHs (B TOM
qucie 00eclieHEeHUs M Kpocc-1edoTa M0 HHBIM 00s3aTeIbCTBaM) HEHCIIOIHEHHE 00s13aTeNbCTB
B BJIIOTE, OTIMYHONW OT POCCHICKOTO pyOIIs, €CITM UMEIOTCSI OCHOBAHHUS TI0JIaraTh, 4To 1e(ONT
MIPOU30IIEI U3-3a COOBITUH, HE CBSI3aHHBIX C JESTEIbHOCThIO KOHTPAreHTa, HalpuMep, BBEICHHS

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

8 JlaHHBIH CPOK MCTIONB3YETCS TOIBKO TIPU HANHYAN COOOIIEHHH O BBITUIATE AMBAICHIOB SMUATEHTOM.
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CaHKIUH, 3ampeTa/HeBO3MOKHOCTH Pacy€TOB CO CTOPOHBI MHOCTPAHHBIX KOHTPAreHTOB WU
POCCHICKHX TOCY/1apCTBEHHBIX OPTraHOB.

3.2.9. OOGs3aTenbCcTBa MO IIEHHBIM OyMaraMm B HHOCTPAHHOH BaIIOTE OIICHUBAIOTCS CIICYIOITUM
obpa3zom:

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

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

3.2.9.3. O06s13aTenbCTBA, B TOM YHCIIE M0 BBIIIATE KYMIOHOB U JUBUICHIOB, B OTHOIICHUH
LIEHHBIX OyMmar, XpaHEHHE KOTOPBIX OCYUIECTBIIIETCA Ha CYETE HOMMHAJIBHOTO JEpKaTems
crelnuanu3upoBaHHoro neno3utapus, otkpeitoro B HKO AO HPJl wiu Ha oOCHOBHOM
(neroproBom) pazzene B [IAO «CIIb bank», u BeimiaTa mo KOTOPbIM MOXKET OBITh IIPOU3BE/ICHA
B pyOJIsiX B COOTBETCTBUHU C JCHCTBYIOIIUM 3aKOHOJaTelbcTBOM P®d, ¢ naTel mpus3HaHuUS B
MMYIIECTBE ACBOT0 HHBECTHIIMOHHOTO (DOH/IAa OLIEHUBAIOTCS B O0IIEM MOPSIKE, YCTAHOBICHHOM
[IpaBunam omnpenenenust CHA, npu 3ToM ¢ AaThl HacTymieHUs aedonta coriacHo [IpaBunam
onpenenenuss CHA LGD o atum oOs3aTenbcTBamM npuHuMaetcs paBHbiM 100%. B cnydae ecnu
MPSIMO WJIM KOCBEHHO cTaia Hablto1aeMa Ui T0CTYIHA HHPOPMAIIUSI O TOM, YTO 00s13aTeNIbCTBA
OyIyT TOTalIeHbl B OINpPEICIICHHBIA CPOK, B TOM 4YHCIE B PYyOJsX 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 CY>KIACHUS YIPABIAIONIEH KOMITAHUH.

3.2.94. O0s3arenbcTBa, B TOM YHCIE TI0 BHIIUIATE KYIOHOB M JIMBUJICH]IOB, B OTHOIIICHUT
LEHHbIX OyMar, XpaHEHHE KOTOPBIX OCYILIECTBIIETCS Ha CYETE€ HOMMHAIBHOTO JepiKaTems
CHEHATM3UPOBAHHOIO JIENO3UTapHs, OTKPBITOrO B MHBIX Aeno3uTapusix, kpome HKO AO HP/]
U KpoMme OcHOBHOro (Hetoprosoro) pazzuena B IIAO «CIIb bank» oneHuBaroTcs B 001IEM
nopsake, ycraHoBieHHoOM [IpaBunam onpenenenuss CHA. C natel, Korjaa npsiMo Uil KOCBEHHO
cTaja HabJiroaeMa WiM JIOCTyIHA HHPOPMALUs O TOM, YTO 0053aTeNIbCTBA HE OyIyT MOralieHbl
B pe3ynbTare AeicTBuil (0e3/1eiCTBUS) HHOCTPAHHBIX JAEMO3UTapHO-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) PEryJupYyIOIIMX OpPraHoB, TakHe 005S3aTeNIbCTBA
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 CUMTAThCS COOBITHEM nedoinTa
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 aKTHBY, cocTaBistomemMy akTuBbl [IM®D, a Tarke 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. OdunmanpHoe ONMyOIMKOBAHHWE PEIICHWS O Hadajle MPUMEHEHUs K JHILy TPOUeIyp
OaHKPOTCTBA — CO [JHSA ONMYyONMKOBAHWS COOOIIEHUS [0 JAaThl, MPEAIISCTBYIOMICH aTe
oIyOJIMKOBaHUS COOOIIEHUS 00 OKOHYaHUM IPUMEHEHHUs IpoLeryp OaHKPOTCTBA.

3.3.4. Tlonmyyenue cBeaeHHIA 00 OCYKICHHH (PU3NIECKOTO JIUIIA TI0 YTOJIOBHBIM MPECTYIIICHUSIM
(KpoMe city4aeB OCYKIEHMsI 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 jAedoisita O OJHOMY akTHBY, Bxozsmemy B coctaB [THD
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 1. 3.2.1.

3.4.2. ]Jlns KOHTpareHTa MOXET HE CUMUTAThCS COObITHEM JedoiTa WM OOeCICHeHHs (B TOM
quciae 00eclieHeHHs M Kpocc-1e(oiTa 0 HHBIM 0053aTeIbCTBaM) HEHCIIOJIHEHHE 00s13aTeIbCTB
B BJIIOTE, OTIMYHON OT POCCHICKOTO pyOJisi, €CIM UMEIOTCS OCHOBAHUS I0JIarath, 4To NepONT
IIPOU30ILEIT U3-3a COOBITUM, HE CBSI3aHHBIX C JEATEIbHOCTbIO KOHTPAreHTa, HalpuMep, BBEICHUS
CaHKIIMH, 3aIpeTa/HeBO3MOKHOCTH PACU€TOB CO CTOPOHBI MHOCTPAHHBIX KOHTPAreHTOB WIIU
POCCUICKHX TOCY1apCTBEHHBIX OPTraHOB.

3.4.3. Jlns o0s3aTenbCTB B MHOCTPAHHOW BAIIOTE MOXET HE CUMTAThCS COObITHEM naedosnra
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 HACTYIIJICHUS COOBITHUH, MPUPABHEHHBIX K nedonry,
OMHUTEHT/KOHTPAreHT/IeOUTOP/3aeMINK CUMTACTCS HAXOASIIMMCS B COCTOSIHMM jedoinra, Bce
aKTHBBI, OTHOCSILUECS K HEMY, CUUTAIOTCS HAXOAALUIMMHUCS B COCTOSIHUM J1e(oITa KpoMe cirydas,
YKa3aHHOTO B 11. 3.4.2.

3.4.6. VYnpapmsmoomas ~ KOMOAHWs  OPU  MOHHUTOPUHIE  33J0JDKEHHOCTH  yYMTHIBAeT
MPUHAIISKHOCTh KOHTPAreHTa K rpyrme KoMnaHuid. [Ipu BO3HUKHOBEHUHU cOOBITUS nedonTa y
XOIJMHIOBOH KOMIAHHH MO y KTIOYEBBIX? KOMMAHMH TIPYNIBL, K KOTOPOH NPMHAMNEKUT
KOHTpAreHT, ¥ OJy4YeHUH HHOopMAIiK 00 TOM Y IpaBIstonield KOMIaHHEH, KOHTPAreHT TakKe
CUMTAETCsl HaXOJSAIIUMCS B COCTOSHUM AedonTa (32 UCKIIIOYEHHEM CIy4aeB, KOI/la KOHTPAreHT
uMeeT MyOTMYHbIe KOTHPOBKH aKIIHiA, JOITOBBIX 0053aTEIbCTB UITH MPOU3BOIHBIX HHCTPYMEHTOB
Y 3TU KOTUPOBKHU HE NIOKA3bIBAIOT MPU3HAKOB 00ECIIEHEHMs], @ TAKXKe CITy4aeB, KOIr/la 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 OIpEJeNsieTcss 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 OpraHHU3alui.

3.5.2. B oTHOmICHUH 00CSCIICUCHHOM 3aJI0TOM KHIJIOH HEJIBIKUMOCTH 33/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, JUIsl OLIEHKH MOXKET Mcrnojb3oBarbesi BenuumHa Cost of Risk mo

COOTBETCTBYIOIIMM HOPTHENIM CTOPOHHUX OpraHu3armii. 0

® CniMcoK KITFOUEBBIX KOMIIAHMI TPYTINBI, K KOTOPOU IPHHA/UIEUT KOHTPAreHT, COCTABIISETCS Y IPaBISIONIEH
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 3a/I0JDKEHHOCTH INPOLEHT OOECIICHEHUS MOXKET
paccuuTHIBaTHCS B OTHOILIGHUU MOpYy4UTENs/TapanTa/cTpaxoBareis. Eciu crpaxoBas koMmaHus
obnanaet perituaroM He HIke TUAAA (AAA(RU), AAA.ru, AAA|ru|) o HAITMOHATTLHOM IITKAJIE
s  Poccuiickoit denepanuu WM BXOJUT B CIHCOK OJOOPEHHBIX JUIS CTPaxOBAaHUA
HE/IBIKUMOCTH JIIOOBIM M3 CHHCKa OaHKOB, yKa3aHHbIX B llpmioxkenuu A, TO cTpaxoBKa
MIPUHUMAETCS Kak obecrieueHue 0e3 TUCKOHTUPOBAHUS Ha BCIO CYMMY CTPaXOBKHU.

3.54. B ciyyae HaiM4Msg KOTHUPOBOK ITyOJMYHOTO J0Jra KOHTpAareHTa, HaXOMAALIETrocs B
nedonTe, OTHOLICHHE TOTHON IIeHBbI (LIEHbI 3aKPBITHS WM pacueTHOM LeHbl HH(HOPMAMOHHBIX
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 mOAX0 HEIPUMEHUM ISl CIy4aeB OLEHKH CYOOPIMHUPOBAHHOTO 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 HACTYINWI) MJIM MPOLEHTOB 32 MPOILIBIC
MIePUOIbI

3.5.5.2. CToMMOCTh MPUHUMAETCSI PABHOM HYIIO 1O BCEM BBITYCKAaM JOJTOBBIX IIEHHBIX
OyMmar SMHTEHTa, BCEM HUMEIOUIMMCS TPeOOBAHHMSIM K SMUTEHTY IO BCEM BBIMYCKaM ILIEHHBIX
Oymar, BKJIIO4as TpeOOBaHMS Ha BBHIUIATY KYHOHHOTO JIOXOJa 3a MPEbIAYIIHE KYINOHHBIC
MEPHUOIbI, BCEM IPOYUM TPeOOBAHUSIM KOHTPAreHTY, 38 UCKIIIOYEHHEM CIIy4aeB, KOTJa y JaHHOTO
TpeOoBaHus (BBITYCKa IICHHBIX OyMar) UMEIOTCS PHIHOYHBIE KOTHPOBKH

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 3a10mKkeHHOCTh Obl1a MpU3HaHa Ae(onTHON U3-3a AedoaTa KOMIIAHUN TPYIIIbI, K
KOTOPOH MPUHAIJICKUT KOHTPATEHT — MOCJIE ITyOJIUIHOTO OOBSBICHHS O PECTPYKTYPH3AIHUHU JTHO0
MHUPOBOM COTJIAIIEHUH.

3.6.3. B cmyuae BO300HOBIIEHUS 0OCTYKHBAHUS JOJTA 110 TPaduKy.

3.6.4. B cinyuae mnomydyeHus MHPOpPMALUU O TPEKPALIEHUH YrOJOBHOTO Ipecie0BaHUs
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 MIPEAIIONAaraeéMbIX 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, JAaHHBIC IO CTOUMOCTH PUCKA KOTOPLIX MOT'YT UCIIOJIb30BATHCA JIA
OIIPECACIICHUA CHpaBe,Z[JII/IBOﬁ CTOMMOCTH HeoOeCIIeYeHHOM 3aJ0JIZKCHHOCTH (1)I/ISI/I‘ICCKI/IX JIMII:

e baHK Pycckuit CtaHgapT
e BaHK TuHbKOG O

e baHk XoymKpeant

e Jlokob6aHK

e OTN-6aHK

e baHk PeHeccaHc-kpeauT
e MTC-6aHK

e Kpeaut-EBpona 6aHK

o (CbepbaHk,

e baHK BTH,

o PaiidpodaiizeHbaHK,
e baHk OTKpbITHE,

e [a3npombaHK,

e baHk AOM.P®

Crnucok 6aHKOB, TaHHBIE TIO CTOUMOCTH PUCKA KOTOPBIX MOTYT UCIOJIB30BATHCS AJIs
OTpe/IeTICHUS CITPABEJIMBOM CTOMMOCTH 10 0OECIICUEHHON 3aJI0TOM HEJIBUKUMOCTHU
3aJI0JKEHHOCTH (PU3UYECKUX JIHII;

e (CbepbaHk;

e baHK BTE;

o PaindodaiizeHbaHK;
e baHK OTKpbITHE;

e [asnpombaHk;

e baHk JOM.PO.

Crnincok 6aHKOB, UCIIOJIB3YEMBIX JJIsl yyeTa cTpaxoBKH npH pacuere LGD:

e baHK Pycckuit CtaHgapT
e baHK TuHbKOO

e baHk XoymKpeaut

e JlokobaHK

e OTMN-6aHK

e baHK PeHeccaHc-kpeaut
e MTC-6aHK

e Kpeaut-EBpona 6aHK

e (CbepbaHk,

e baHK BTH,

o PaiidpodaiizeHbaHK,
e baHK OTKpbITHE,

e [a3npombaHK,

e baHk AOM.P®



Ipunoxenne 4. MeToguka omnpeaejeHusi CIPaBeIIUBOl CTOUMOCTH AKTHBA € y4eTOM
NPU3HAKOB oOeceHeHH (10 1e¢01Ta KOHTPAreHTa)

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

CrpaBe/uinBasi CTOUMOCTb aKTHBA IIPU BOSHUKHOBEHUHU NIPU3HAKOB 00ECLEHEHUS ONpeAesieTcs
10 METO/Ty IPUBEIEHHON CTOMMOCTH OYAYIINX JICHEKHBIX TOTOKOB, YUUTHIBAsI KPEAUTHBIC PHCKH
yepe3 KOPPEKTUPOBKY JIEHEXHBIX OTOKOB (Popmyina 2)

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

Ilopsiook onpedenenusi KpeOumHo20 pelmunea KOHmpazeHma (KOHmpazeHmsl — opuoudecKue
auya)

OmnpeneneHne BHEUIHEIO KPEAUTHOIO PEHTHHIa KOHTPAareHTa MPOU3BOAMUTCS HA KaXAyl0 AATy
pacuera CYA B COOTBETCTBUM C HacTosimied Meroaukoi onpenensercs IepedyeHb WU
XapaKTepUCTUKH (PUHAHCOBBIX AKTUBOB, TECTUPYEMBIX Ha 00ECIICHEHHE.

[lo kaxxnomy axkTUBY ompenensercs KOHTpareHT. I1o KOHTpareHTy oInpeaesnsioTcs BHEIIHHE
(onrocpouHsble) KpeAUTHbIE PEHTUHIH, IPUCBOCHHBIE Ha aaTy pacuéra CUA mnpu oTCyTCTBUM
BHEIIHET0 KPEAUTHOIO PEUTHHra KOHTpAareHTa, HO HAJUYKUU BHEIIHEro KpPEeJUTHOrO peHTHHIa
MaTepUHCKONH KOMIIAHUU KOHTpareHTa/mopy4yuress/rapanta/odepenra, JaHHOMY KOHTPareHTy

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

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

4.1 JTanbl onpejeaeHnsi BepoaTHOCTH AedoJsiTa (PD) mo 3a10/1:keHHOCTH OPUINYECKUX
JIMIL:

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

2) pU HEOOXOIMMOCTH OCYIIECTBIISIETCS KOPPEKTUPOBKA HA 00ECLIEHEHUE;

3) B IIPEIYCMOTPEHHBIX HACTOAIIMM Pa3feroM cirydasx OCyHmECTBISAETCA JONOJHUTEIbHAS

KOPPEeKTHUPOBKAa Ha CpPOK JIEHEKHOTO IMOTOKAa, K KOTOpOMY OyAeT NPUMEHSThCS HaHHAS
BEPOATHOCTH JiehonTa
BepositHocTh Aedosra (PD) Ha ropusonte 1 roa onpeaessiercs cJaeAyIOINMMHA MEeTOAAMM:

411 B cnyyae HamuM4us y POCCHICKOTO KOHTpareHTa pPeWTHHTa OJHOTO U3 POCCUHCKUX
PENTUHIOBBIX areHTCTB MpUMeHsieTca 3HaueHue PD, onpeneneHHoe pocCuiiCKMM pEHTUHIOBBIM
arentctBoM AO «kcnepT PA»!! (nanee — Arentctso) (Tabnuna «YpoBHH (4acToThl) AedonTa
10 PEUTUHTOBBIM KaTerOpHsIM HallMOHAIBHOM POCCUICKON PEUTUHIOBOM IIKANIbl ATEHTCTBA AJIs
BCEX OOBEKTOB PEUTHUHTa, KPOME CTPYKTYPHBIX OOJMTaluii U WHCTPYMEHTOB CTPYKTYPHOTO
(bMHAHCHPOBAHUS» B COCTaBE AKTYaJbHOTO OTYeTa 00 HMCTOPUYECKUX JaHHBIX 00 YpPOBHSAX
nedonTa MO PEUTUHTOBBIM KATETOPHUSM MPUMEHSEMBIX PEHTHHTOBBIX IMKad. VCTOYHMK:
https://raexpert.ru/.

4.1.2. B cnyyae Hanmuuus y KOHTpPAareHTa HECKOJBKUX PEUTHHIOB, MPUCBOCHHBIX Pa3HBIMU
POCCUICKUMHM PEUTHUHTOBBIMU areHTCTBAMHM WJIM PEUTHHTAa MEXIYHApOJHOTO PEHTHHIOBOTO
areHTcTBa (MpU OTCYTCTBUH PEUTHHTa HAIIMOHAJIHHOTO PEUTHHIOBOTO areHTCTBA), BHIOMpaeTcs
HAaUMEHBIINM PEUTUHT M3 aKTyallbHBIX M COOTHOcUTCs ¢ pedtuHrom AO «Jkcneptr PA» B

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

1 Ecnu B kauectse 3unauenust PD s pedTHHIOBOM Kateropuu AAA peHTUHIOBOE areHTCTBO YKAa3bIBAET «-» (IIPOYEPK) ¢
yKa3aHHeM, YTO OTCYTCTBYIOT Ae(ONITHI HA 3aJaHHOM TOPH30HTE BPEMEHH MJIM MHOHM HH(pOpMauu 06 0TCyTCTBUH Ae(ONTOB, TO
3Hauenue PD npuHUMaeTcst paBHBIM HYITIO.
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Tabmuua 5. CooTBeTCTBUE LIKAT PEUTUHTOB PA3IMYHBIX PEHTHHTOBBIX areHTCTB.

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

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

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

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

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

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

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

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

U, (B ruB- B-.ru B-|rul “-C ) e | e

(RU) '

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

CC(RU) u CC.rUu CClru| u

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

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

413 B ciydae OTCYTCTBUSI y KOHTpareHTa pPEHTHHra M HAJHYUS BBITYCKOB OOJHTaIlHid
BeposATHOCTH Jiedonta (PD) MoxkeT ObITH ompeneneHa - MO OLEHKE COOTBETCTBUS YPOBHIO
peiiTuHra uepe3 KpeAUTHBIM crpe] oOiuranuii JaHHOTO KOHTpPareHTa B COOTBETCTBUHM 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 oTtHocsmuxcs kK MCB (Beipyuka 4 mapn py0. u

0oJjiee B TOM) MPUMEHSIETCS CPEHssA BEpOsITHOCTE Aedonta ans Speculative Grade ot areHTcTBa
Moody’s Ha OCHOBaHMHM OTHYETa MO €KErOJHOMY HCCIIEIOBAHUIO KOPIOPATUBHBIX AE(POITOB
(Annual default study) ¢ npumeHeHrEM COOTBETCTBUS YPOBHEH peHTHHrOB, Tabinua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona.
Bri6upaercs 3nauenue PD mist cpoka 1 rog;
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4.14.2. Hns  npennpustuit. MCBb  (mManelii W cpeqHuid  OW3HEC) TMPUMEHSETCS
CTaTHUCTUYECKUH YCPEIHEHHBIN MOKa3aTeb Je(OITOB B 3aBUCUMOCTHU OT OTPACIIH, TIPUBEICHHBIN
B [Ipunoxenun I'. FOpuauueckoe nuio otHocutcs k kareropud MCbh B cityyae, eciau Ha Jary
oumeHkn umcnautcs B exuHoMm peectpe MCB  (https://rmsp.nalog.ru/) B cayuae ecnu
npuHaiexkHocTh K MCB yepe3 peecTp yCTaHOBUTH HE MPEACTABISETCS BO3MOMXHBIM, 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 BRIPYUYKH - Ha
OCHOBaHUHU MOTHBUPOBAHHOTO CYXIACHUS Y IPaBISAIONICH KOMITAHUH ).

4.14.3. B cmydae, ecam  HEBO3MOXXHO  HACHTU(MUIHUPOBATH  MPUHAIICKHOCTH
onpezaeneHHoro tuna kKoHTpareHTa kK MCDB (Hampumep, TeppUTOpPUAIBbHBIN JAeNapTaMeHT
¢unanco, ®I'YIL, MVII u T.11., He UMEIOITUE MEXKIYHAPOJHOTO PEUTHUHTA), TAKOW KOHTPAreHT
OTHOCUTCS K KATETOPUHU KPYIMHBIX 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 IIPEBBIIIACT
1 roma oT AaThl ONEHKH M BEPOSITHOCTH Je(oiTa KOHTPAreHTa HE IMPEBBIMIAET BEPOSITHOCTD
nedonra Uid HauUXy[IIed KaTeropuud KayecTBa IO BCEM PEUTHHIOBBIM areHTCTBaM (IUis
IOPUINYECKHX JHILl, He sBistommmMucs MCB) unu BeposiTHOCTH AedosiTa Ui TAKOTO aKTHBA U3
kareropun MCBb;

4.2.2. KoppeKkTupoBKa Ha CPOK JIEHEKHOTO IMOTOKA HE OCYIIECTBISIETCS, B CIIydae, €CIIH CPOK JI0
JaThl JEHEKHOTO ITOTOKA HE MPEBBIIAET | ToAa OT 1aThl OLIEHKU U Yy KOHTPAareHTa He UMEIOTCS
IIPOCPOYECHHBIE ICHEXKHBIE TOTOKH, BBIBOISIINE 3a/10JKEHHOCTD U3 COCTOSIHUS ONEPALIUOHHOM.
4.2.3. B cnyuae, eciu kKoppektupoBka PD Ha cpok JI€HEKHOro MOTOKA HE OCYILECTBIISETCS,
BEPOSATHOCTH JedonTta st neHexxkHoro mnoroka (PD(Tn)) mpuHMMaeTcst paBHOW BEpOSTHOCTH
nedoinra KOHTpareHTa Ha ropu3oHTe 1 roz.

4.2.4. Jlns KOPPEKTUPOBKU BEPOSITHOCTU J1e(OJITa Ha CPOK JIEHEKHOTO MOTOKA HCIOJIb3YeTCs
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 KaJleHAAPHBIX JJHEH J0 MOraeHus/opepTsl 1eHEKHOT0 MOTOKA;

3nauenue PDp oxpyrisiercs 10 4 3HaKOB MOCIIE 3aMATON B A0JISIX WK JI0 2 3HAKOB MOCe
3anAToM B nporeHTax. [lox cpokoM 10 nmorameHus Uit JEHEKHBIX CPEICTB HA PACYETHBIX U
OpOKEpCKHUX CYETax B CIIyyae €ClId UX U3bSITHE HE OIPAaHUYEHO YCIOBHUSIMU JIOTOBOPOB
oHuMaercs | J1eHb.

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

Jlnst o0eclieHeHHBIX HEMPOCPOUEHHBIX JIEHEKHBIX MOTOKOB KOPPEKTHUPOBKA OCYIIECTBISETCS B
CJIELYIOIEM NOPSIKE:

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

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

° ITo oGecrieHEeHHBIM 00513aTENIbCTBAM KOHTpareHToB-puszndeckux auil npumensercs CoR,
pacCUMTAHHBIN JJISI CTaAuu 2.
° IIpu omenke mis MCB u WHBIX aKTHUBOB, I KOTOPHIX 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 MPOCPOUYEHHBIX ACHEKHBIX TTOTOKOB BEPOSATHOCTD Je(oJITa paCCUUTHIBACTCS
B cOOTBETCTBUU ¢ Dopmyoii 3:

®dopwmyia 3.

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

rjae t — CpoK NpoCpodKH,

PD(t) mpocpou — BepoSITHOCTH jeoTa I MPOCPOUCHHON Ha t THEH 33J0/DKSHHOCTH C MOMEHTA
MPU3HAHKUS TMPOCPOUYCHHOW 3aJ0JDKEHHOCTH He onepanuoHHod. [lodyuenHoe 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 CpOKa WCIIOTHEHHUS O0S3aTeIbCTB HE BO3HUKAIO HMHBIX
MPU3HAKOB OOECLICHEHUs, UIsi KOHTpareHTa HCHOJb3yeTcs HauOoJsbllas W3 BEPOATHOCTEH
nedonTa, pacCUUTAHHBIX TSI KKIO0W MPOCPOYCHHON 3a0KEHHOCTH OTIIENBHO, MPU 3TOM B
®opmyrne 5 B kadecTBe HadanbHON PD ucnomeiyetcst BeposTHOCTH AedoinTta, KoTopasl Oblia
YCTaHOBJICHA HA JICHb IEPEJI MEPBBIM HAPYIIICHHEM CPOKOB HCITOJIHEHUS 0053aTEILCTB.

4.3.2 Ecmu mocnie HapylIeHUs CPOKa HCIIOJIHCHHS O0S3aTEIbCTB BO3HHWKIM HWHBIC MMPU3HAKH
obecrieHeHHs (HE MPOCPOUKH), TO MIPOBOAUTCA TMEepepacyeT BepoATHOCTEH nedonrta s Kaxkaon
MIPOCPOUEHHOH 3a70bKeHHOCTH 1o Popmyrne 5, a B kadectBe HavdanbHOW PD B dopmyne 5
UCIIONIb3YETCSl BEPOSITHOCTH Jedonta, koTopas Oblia Obl MCHONB30BaHA MPU OOECIICHEHHH
HEMPOCPOUYCHHON 3aJ0JDKCHHOCTH Ha JICHb Tepe] MEPBBIM HAPYIICHUEM CPOKOB HCITOJIHECHUS
00513aTEILCTB.

4.3.3 Tlomyuennas B coorBerctBuu ¢ mmn. 4.3.1 u 4.3.2 BeposarHocTh nmedonra IS
HEMPOCPOYCHHBIX 33/I0JDKEHHOCTEH (YacTel 3a10J5KEHHOCTH ) KOHTPAreHTa co CPOKOM

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

o MeHee | roga — He U3MEHSICTCSl He3aBUCHMO OT CPOKa.

4.4. TlopsioK UCNO/Ib30BAHNS PEHTHHIOB U YUeTa 1eliCTBUIl peiTHHIOBBIX AaT€HTCTB.
4.4.1. Ina ompeneneHus KPEeIUTHOTO PEUTHHra MHOCTPAHHOTO KOHTPAreHTa HCIONb3YIOTCS
KpEAUTHBIE PEUTUHTH MEXKTYHAPOIHBIX PEHTHHTOBBIX areHTCTB. [Ipu onpeneneHun KpeaAUTHBIX
PEUTHHTOB POCCUUCKUX KOHTPAreHTOB HCIHONB3YIOTCS KpPEAUTHBIE PEUTUHTH POCCHICKUX
PEHUTHHTOBBIX areHTCTB.

4.42. B nensx Hacrosimiero IIpuioskeHuss HCHONB3yeTCS KPEAUTHBIA PEUTHHT M0 IIKaje
PEHUTHHTOBOTO areHTCTBA, COOTBETCTBYIOIIEH BaTIOTE OCHOBHOTO JIOJITa

4.5. Jlns AaKTHBOB KOHTpPareHTa, Haxoasierocs B cocrosiHum faedoara, PD

YCTaHABJIHMBaeTCsl paBHo 1.
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5. MMopsinok onpenesenus LGD

5.1. LGD npu ucnoiap30BaHUM PEUTHHIOB POCCUNCKHUX U MEXKIYHAPOIHBIX PEUTHHIOBBIX
areHTcTB (B TOM 4YHCIE TpH Mepexoje K peHTHHraM depe3 KOTUPOBKM OONUranuid) u
WCTOJB30BAaHUU ISl KPYHHBIX KOHTpareHToB Moody’s speculative grade ompenensercs Ha
OCHOBAHUU aKTYaJbHBIX ITyOJMYHBIX JOCTYIHBIX JaHHBIX U3 OTYETa PEHTHHIOBOTO areHTCTBA
Moody’s 1o exerogHoMy HCClIeIoBaHUI0 KopropaTuBHBIX nedonToB (Annual default study),
tabiuia Average senior unsecured bond recovery rates by year prior to default» ¢ 1983 roma na
ropu3oHTe 1 1o B COOTBETCTBUH C MPUHAAIEKHOCTHIO 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 JUIsI Ka)KIOTO PEHWTHHIA B €XErOAHBIX MCCIelOoBaHUAX. B ciydae
HCIOJIb30BAaHUS JAaHHBIX MHBIX PEHTHHIOBBIX areéHTCTB YTPAaBIAIOLIAs KOMIIAHUS COCTaBIISIET
MOTHBHUPOBAHHOE CY’KJEHUE, I/I€ YKa3bIBACTCSl, KAK U Ha OCHOBAHUU KAaKUX COOTBETCTBYIOLIMX
nanHbIx onpenensercas LGD ans pa3HbIX KaTeropuil KOHTPareHTOB.

VYKka3aHHBIA MYHKT TPUMEHSETCS TOJBKO B Cilydae HEBO3MOXKHOCTH ompenenenus LGD B
COOTBETCTBUH C 1I. 5.13.

52. LGD pgna ¢usmueckunx aun u MCB npu OTCYyTCTBUU 0OOECHEYEHHs, HMEIOLIETro
JIMKBUJIALIMOHHYIO CTOUMOCTb, IpUHUMaeTcs paBHbIM 100%.

5.3. LGD B npoIEeHTHOM OTHOIIECHUU C YYETOM OOECIEUECHHS OINPEACNSIeTCS] KaK OTHOIICHHE
MakcuMmyma Mexay 0 U pa3sHOCTBIO CYMMBlI 3aJOJDKEHHOCTH (ONpeaensieMol Kak CcyMMa
(aKkTHIECKOH 3aJ0JDKEHHOCTH M HAUMCIIEHHBIX MTPOIICHTOB HA ATy OLEHKH) M JTMKBUIAUOHHON
CTOMMOCTH 00€CIIeYeHHS K CyMMe 3aJJ0JI’KEHHOCTH.

5.4. Jna 3am0lKEHHOCTH, OOECIeYEeHHOW MOPYYUTEIbCTBOM, TapaHTUEH, OIMIUOHHBIM
cornameHueM wucnonsdyercss LGD mopyuutens, rapaHTa, KOHTpareHTa IO OMNIMOHHOMY
COIJIAIIEHUI0 Ha OOECHEeUeHHYI0 4acTh 3aJ0JDKEHHOCTH, ecliu PD KOHTpareHTa mo J0roBopy
6onbre. Ecnu nmopyuutenem no 3a10JK€HHOCTH (PU3UYECKOTO JIUIA BHICTYNAET FOPUIMUECKOE
JIUI0, TO MCIIOJIBb3YETCS HauMEHbIEe M3 TOJIOBBIX 3HaueHWH nokaszareneil CoR pomkHuka u
PD*LGD nopyuurtens (cm. m. 4.8.). Yka3aHHBIH MOIXOJ NPUMEHSETCS O BO3HMKHOBEHHUS
(GakTUYeCKON MPOCPOYKM HCIOJIHEHHs] 00s3aTeNbCTB KOHTpareHToM. llopyuuTenbcrBa
(u3NYECKUX JIUI HE TPUHUMAIOTCS B pacyer.

5.5. lns 3aJ075KEHHOCTH, 00eCrieueHHON I0OTOBOPOM CTPAaXOBaHUs, B CIIydae €ClIU TAaKOW JOTOBOP
3aKJII0YEH CO CTPAaxOBOH KoMIaHuel, uMerolei ypoBeHs peiitunra He Huxe ruAAA (AAA(RU),
AAA.ru, AAAjru|) mo HanmoHanbHOUM mmiKane Ans Poccuiickoit Dexepanuu wind BXOJAIICH B
CIHMCOK OJOOpPEHHBIX MAJIS CTPAXOBAaHUS HEJBIKUMOCTH JIIOOBIM M3 OaHKOB, YKa3aHHBIX B
[Ipunoxenun A, obecrieueHre MPUHUMAETCA Ha BCIO CYMMY CTPaxOBKH 0€3 AMCKOHTHPOBAHUS
(dopmyna 5 He MpUMEHSIETCS).

5.6. B wuHOM ciydae, HCHOJIB3YeTCS JHCKOHTHPOBAaHHAs cymMMa cTpaxoBku. [lopsmox
onpezaeneHust auckonrta (discount), craBku auckoHtupoBanust (R) m cpoka (Tex) ykazaH B
onucaHuu GOpMyIHI 5.

5.7. B kauecTBe JMKBUAALMOHHON CTOMMOCTH OOECIeYeHUs MPUHUMAETCS JUCKOHTHPOBAHHAs
CIpaBeIMBasi CTOUMOCTb o0ecrieueHns / CTpaXxoBKH MO GpopMyIie:

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

rue
PV — nuckoHTHpOBaHHAs CIIpaBeINBasi CTOMMOCTh 0OecreueHusl / CTPaXxOBKH;
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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 0T AaThl onpeaeneHust CHA 10 JaThl 0’KUIaEMOTO MOCTYIUICHUS
obecrieueHUs B CIy4ae HapyLICHUs 00s3aTeIbCTB KOHTPAreHTOM, COTJIACHO YCIOBUSAM
noroBopa. KonndecTBo 1HE# MoXKeT OBITH ONPEAeIeHo Ha OCHOBAHUH YKCIIEPTHOTO
(MOTUBUPOBAHHOTO) CYKJICHHS YIPABIISAIONIECH KOMIIAHUH, €CJIM CPOK HEBO3MOXKHO YCTAaHOBUTD
OJTHO3HAYHO, MCXOJISl M3 YCIOBUH JJOrOBOPA.

R — 6e3puckoBas craBka Ha cpoke Tex.

Jnsi  3a0JDKEHHOCTH, OO0ECTeYeHHOM 3ayioroM, Tex —ompenensercss MOTHBUPOBAHHBIM
cyxkaeHneM. CpoK IOJy4EHHUs JCHEKHBIX CPEJICTB, MOJYYEHHBIX OT pealM3aluy IpeaMeTa
3aJI0Ta, OIIPENEIAETCA UCXOAS U3 YCIOBUI JOTOBOPA 3aJI0ra U CYLIHOCTH IPEAMETa 3aJI0Ta.

Jlia 3a1075KEHHOCTH, 00ECIIeYeHHON JOTOBOPOM CTpaxoBaHUs, TeX ompenensieTcss ¢ y4eToM
CPOKOB BBIIJIATHI IO JOTOBOPY CTpPaxOBaHHWs NPU HACTYIUIGHHH Je(oiTa KOHTpareHTa
(MpU3HAHUM KOHTpAreHTa HEIJIATe)KEeCIOCOOHBIM) WM Ha OCHOBAHUM MOTHMBHUPOBAHHOIO
CYXKJECHMS YIPABJSIIONIEM KOMIAHUM, €CIM CPOK BO3MEUIEHHS HEBO3MOKHO YCTaHOBUTH
OJIHO3HAYHO, UCXO/s U3 YCIOBHM 10rOBOpA.

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

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

B oTHOIIEHNN 32/105KEHHOCTH, 00ECTICYEHHO TOPTyeMbIMU 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 BXOJAIMX B MHJIEKCH akuui ctpan ODCP — kak cpeanuit quckoHT s caenok PEITO na
MoCKOBCKOW OWpke W3 TpeX aKIHMid C CaMblM ONU3KUM 1O O0BEMY CpEeIHEMECSYHBIM 32
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;

* TSl OOJTUTAIIUI C PEUTHHTaMH POCCUMCKUX PEUTHHTOBBIX ar€HTCTB — KaK CPEHHUIN TUCKOHT JIJIst
cnenok PEIIO Ha MockoBckoit Oupske M3 CIUCKa Tpex oOuuranuii, o6Jalarolmx TaKUM Ke
peNTHHrOM (1100 MEHBIIUM, IIPU OTCYTCTBUM PaBHBIX) U caMOil OJIM3KOH topanueil.
JIMKBUIAIIMOHHAS CTOMMOCTh HETOPTYyeMBbIX I[€HHBIX Oymar, Jojieil B yCTaBHOM KalluTaie
IOPUANYECKUX JIUL OTIPEIEIIeTCS] HA OCHOBAHUU OTUYETA OLEHIIIMKA.

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 HAIIMOHAJIBHOM mmIKane Juisi Poccuiickont denepanuy U cTpaxoBasi KOMIIAHHS HE BXOJIWT B
CIHUCOK OJOOpPEHHBIX IJISi CTPaxXOBaHHUS HEABMKUMOCTH HH OJIHUM U3 OaHKOB, YKa3aHHBIX B
[Ipunoxennn A — AUCKOHT PacCUMTHIBAECTCS B CieAyromieM mopsake: kak PD crpaxoBoi
komnanuu * LGD crpaxoBoit xkommanuu. Ot6op PD ans peiiTHra crpaxoBoil KOMITaHUH
OCYILIECTBIISIETCS] B COOTBETCTBHUHU C MOPSAIKOM, YCTaHOBIEHHBIM B Pa3niene 4.

* Ecniu cTpaxoBoi KOMITaHWU HE TPUCBOEH PEUTHUHT U CTPAXOBasi KOMIIAHUS HE BXOJUT B CIIUCOK
0J1I00pEHHBIX I CTPAXOBaHUS HEIBUKUMOCTH HU OJTHUM U3 OaHKOB, yKa3zaHHBIX B [Ipunoxxenun
A, muckoHT paccumThiBaeTcsi kak PD mnsa peiitunra Caa * LGD. Ilpu stom, pasmep LGD
npusHaetcst paBHbIM 100%. OT160op PD ans peittunra Caa ocymiecTBisieTcss B COOTBETCTBHH C
MIOPSAJIKOM, YCTaHOBJIEHHBIM B Pazniene 4.

5.8. Ilpu HamMyuM NOPYYUTENIbCTBA (TapaHTUH, CTPaxXOBOK, OMNIIMOHHBIX COTJIAIICHUMN)
IOPUINYECKUX JIUI] HA BCIO MJIM YacTh 33J0JDKEHHOCTH (CTOMMOCTH aKTUBA):

5.8.1. Ecnmm mopyuuTens/TapaHT/CTPaxOBIIMK HAXOAUTCS B COCTOSHUU OOECIICHEHHS T10
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
cocTostHUM eoITa, He MPUHUMAIOTCS JJIsl pacyeTa.

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

5.9. Obecnieuenue, HaxOsIIEeCs B 3aJI0T¢ U MPUHAUICkKAIEE KOHTPATCHTY, HAXOASAIMEMYCS B
cocTostHUM AedonTa (B TOM YHCIIE B COCTOSSHUM OaHKPOTCTBA), MOKET MPUHUMATHCS TOJIBKO 10
OTYETY OLIEHIIUKA, C Y4ETOM BO3MOKHOCTH U CPOKOB IIOJyUEHUS 3aj10ra.

5.10. Jlma 3ajora >KWJIOW HEIBHXKMMOCTH JIMKBHIAIIMOHHAS CTOMMOCTh OO€CICUYCHUS
OTIPEICIISETCS, UCXOS U3 TEKYIIEH CIPaBeIIUBON CTOMMOCTH 00€CIIEUeHHUS, OIIPEICIICHHON Ha
OCHOBaHUU OTYETa OLICHIINKA, CKOPPEKTUPOBAHHOM Ha 15% B CTOpOHY YMEHBIICHHS AJIsl yueTa
JUCKOHTA B CBSI3M CO CPOKaMHU pealM3aluy 3ajora. YIpaBistoIlas KOMIAHUS 3KCHEPTHBIM
(MOTUBHUPOBAHHBIM) CYKJIEHHEM JJii HEKOTOPBIX 3aJ0rOB JKUJIONW HEIBMKUMOCTH MOXET
YCTaHOBUTH 00Jiee BHICOKHIA MPOIICHT AUCKOHTA.

5.11. Jlna 3anora HEXWIOW, KOMMEPYECKOW >KWJIOW HEIBMKMMOCTA W HWHOTO HMMYIIECTBA,
JIUKBUJIALIMOHHAS CTOMMOCTh OOECIEUEHUsI OIpeNeNsieTcsl MCXO0lAd W3 CTOMMOCTH 3ajiora,
OTIpeIeNIEHHOM COTJIACHO OLIEHKE OIEHIINKA, C/IEJIAaHHON C YUeTOM CPOKa U MOPSIKA MOITYICHUS
BO3MEULICHUS] B pe3ysbTare OOpallleHUsl B3bICKAHUS M MPOJAXHU IMpeAMeTa 3ajora B cllydae
nedonra.

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

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

5.13.1. B cayyae nedonta mo myObIuYHOMY JIOJNTY KOHTpareHTa JIMOO KOMIIAHUU M3 TPYIIIbI
KOHTpareHTa (eciu 1eonT AJisi KOHTpareHTa BO3HHUK U3-3a Je(oiITa 3TO KOMIAHUH €T0 TPYIIIIHI,
a caMa 3aJI0JDKeHHOCTh 00cTyKuBaeTcsi 0e3 HapylIeHH ycIoBHil qoroBopa) s ouenku LGD
WCTIONB3YIOTCA (MTPU HATHMYHUH ) KOTUPOBKH MMYOJIMYHOTO0 10ara. OTHOIICHUE TIOJTHOM IIEeHBI (1IeHa
3akpeiTus (legal close) mnm pacuyeTHOW 1EeHB MH(POPMALMOHHBIX AareHTCTB + HAKOIUICHHBIN
KYHNOHHBIH J10XOJ]) K HOMHHAJy JOJIFOBOrO 00s3aTe€IbCTBA MOXET OBITh HCIIOJI30BAHO Kak
oueHka Recovery Rate. LGD B 3Tom ciydae Oyner paBen 1 — Recovery Rate.

5.13.2. B cnyyae Haiuuusg KOTUPOBOK MYOJIMYHOrO J0JIra KOHTPAreHTa, HaXOISIIErocs B
nedonte, oTHoIeHWe mNonmHOW 1eHbl (ueHa 3akpeitusa (legal close) + HKJl) x HOMuHamy
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 JIOJITA, €CIU TOJIBKO HE HMEETCS] KOTUPOBOK CaMoro
OLIEHUBAEMOT0 00s13aTeIbCTBA.

Jns meneit n.5.13. ucnomw3yercss «ieHa 3akpeitus + HKJl», mo manHBIM crnemyrommx
HMCTOYHUKOB:

* [l oOnuranuii poCCUMCKUX SMUTEHTOB U OOMraliiii THOCTPAHHBIX SMUTEHTOB, B OTHOILIEHUHU
KOTOPBIX HE PACCUMTHIBAIOTCS 1IEHBI BHEOMPKEBOTO phIHKa (Hanpumep, iena HKO AO HPJI nnn
IIEHBl WHBIX MH(POPMAIIMOHHBIX CHCTEM) — KOTHPOBKA M HAKOIUICHHBIM KYMOHHBIA JIOXOJ IO
JTaHHBIM MOCKOBCKOW OMPXKH;

* Jlns uHBIX oOnmuranuii — crpaBeUIMBasl 1I€Ha, ONpeieeHHasi B COOTBETCTBUM C HACTOSAIIUMU
[IpaBunamu onpenenenus CHA, yBenrueHHast Ha pa3Mep HAKOIUIEHHOT'O KYITIOHHOTO J0X0/1a;
Jns meneit HacTOsIMIEro paszenia pacuyeTHble 3HaueHue Recovery Rate m pacueTrHoe 3HaueHue
LGD oxkpyrnsiercst 10 2 3HaKOB IOCJIE 3alATON B MPOLIEHTHOM BBIPAXEHUHU WK 4 3HAKOB MOCIE
3amsITol B JA0MSIX. 3HAU€HUs, ONpENENICHHblE PEUTHHIOBHIMHU areHTCTBAMU B OTHOUICHHH
Recovery Rate nucnomnb3yrorcs 6€3 OKpyIieHHs ¢ YKa3aHHOW TOYHOCTBIO.

Wndopmanus o meHHbIX OyMarax, HCHOJb3YEMbIX B paMKax HacTOSIIEro pasfena,
MpeAoCTaBIAeTCs Y PaBIAIONIEH KOMIaHUEHN B CIIELUATN3UPOBAHHBIN JIEO3UTapuil HE MO3/IHEE
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pabouero JIHS, CIEAYIOIIETO 3a 1aTOM, IO COCTOSHUIO Ha KOTOPYIO ONIPENEIISCTCS CIIpaBeIIuBast
CTOMMOCTD aKTHBa B COOTBETCTBUHU C HACTOAIIIEN METOJIUKOH.

6. Pacuer COR.

6.1. IIpu ucronp30BaHMUM JUIS pacdeTa CIpaBeAIUBON CTOMMOCTH C y4ETOM KPEIUTHOTO PHCKa
JTAHHBIX OAHKOB WJIM WHBIX OpPTraHU3aIMii YTPaBIAONIas KOMIIAHUS YUUTHIBACT CIICAYIOIIHNE
TIOJIOKCHHUSL:

6.2. Ilox HeoOecneueHHOM 33I0JDKEHHOCTBIO B LIENSAX HAacToSmEero [IprioskeHust MOHUMaeTCst
3aJJ0JDKEHHOCTH (PM3UYECKOTO JIMIIA 32 HCKIIIOYSHHUEM 33JI0JDKEHHOCTH, 00€CIIeYeHHON UITOTEKO,
MOPYYHUTEIHCTBOM FOPUIMUECKUX JIUII HITU IICHHBIMUA OyMaraMu, 110 KOTOPBIM MOYKHO OTIPE/ICITHTh
PBIHOYHYIO CTOUMOCTb.

6.3. 3amomkeHHOCTh, HMEIOMIascs B (QOHIEC, W  3aJ0JDKCHHOCTh,  OIlCHUBacMas
6aHkoM/0aHKaMH, TOJDKHBI IMETh CXOJJHOE KPEJUTHOE KauyecTBO U CPOK. J[ist pa3Hoii o cBoeMy
XapakTepy 3aJ0JKCHHOCTH JIOMYCKAETCsl UCTIOIb30BAHUE JTAHHBIX PA3JIMYHBIX OAHKOB (CIHCKOB
OaHKOB).

6.4. Ilpu BeiOope GaHKa (criucka 0aHKOB) JUIs pacyeTa 00ECIICHEHHS U OTCYTCTBUU U3MEHEHUN
B Ka4yeCTBE 3/I0JDKCHHOCTH, a TaKXe MPOJOJDKCHHH IMYOJUKAIMH JAaHHBIX O 33J0JDKEHHOCTH
O0ankoM (OaHkamu) YTpaBisiolass KOMIIAHHUS HE MMEET IpaBa HM3MEHSTh BBHIOPAHHBIM OaHK
(ciucok 6aHKOB) B TeueHue 1 rona.

6.5. Ilpu wucnonb3oBaHMM [AaHHBIX 00 OOECIICHEHHOW 3a/JI0JDKEHHOCTH YIIpaBIISIOIIAs
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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IIpuiaoxenune B. OnpenesieHne COOTBETCTBHA YPOBHIO PeiiTHHIA Yepe3 KPeAUTHBIN crpes
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 ser. Ilpu orcyTcTBUM OOJMTranuii CO CpoKOM MeHee 3 JieT
UCTOJIB3YeTCsl CIPe/ ¢ MHAEKCAMH COOTBETCTBYIONIEH cpoyHocTH. [Ipu Hammumu oGnuranuii co
CPOKOM IIOTallIEHUs] TOJIbKO MeHee | ropa i pacuera KpEeAUTHOIO CIIPEAA MCHOJIb3YHOTCS 3
(Tpu) obnuramuu APYrux SMUTEHTOB, UMEIOIIMX Kak OJM3KHE IO CPOKY M JIOXOAHOCTH
oOiuranuu, Tak 1 0d6auranuu co cpokom 1-3 roxa.

WNudopmanus o LEHHBIX Oymarax, HCIOJIb3YeMBIX IS Lieleld pacuera KpPEAUTHOTO
CIIpea, MPEAOCTABIIACTCS Y IPABJISAIONIEH KOMIAHUEHN B CIENMATIN3UPOBAHHBIN JIETIO3UTAPUI HE
no3aHee pabodero AHs, CIEIYIOIIETO0 3a JAaTOM, MO COCTOSIHMIO Ha KOTOPYIO OMpeensercs
CIpaBeJIUBasi CTOUMOCTb aKTUBA B COOTBETCTBUHU C HACTOSIIEH METOIUKOM.

2. Omnpenensercs, TOXOAHOCTH KaKOro U3 HMHJEKCOB IOJY4YEHHas JOXOJHOCTb IIO
obnuranusM HamOoJee COOTBETCTBYeT. B KkauecTBe Mephl OIHM30CTH MCHONB3YeTCS CPEIHHNA
KpeAuTHbIN crpen obnuranuii ¢ G-CUrve B CpaBHEHUHU C KPETUTHBIM CIIPEIOM YKa3aHHBIX HIDKE
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 LESIX UCHOIB3YIOTCS CIEAYIOIINE UHACKCHI:
* Unnexc Mocbupsxu kopnopaTuBHbIX obsuranuit (qropanus 1-3 roga, pedTHHT 1O
HalMoHaIBHOM perTuHroBoit mkaie = AAA(RU));

Tuxep — RUCBTR3A3YNS

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

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

Tukep - RUCBTRA2A3Y

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

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

» anexc Mocbupsxu kopriopatuBHbIX obnmranuii (aropamus 6omaee 0,5 roga, BB+(RU)
< peUTHHT 1O HAIlMOHATBHON peTuHTOBOH mKane < BBB+(RU));

Tuxep - RUCBTR2B3B

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

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

IIPU OTIPENICTICHUH BEPOATHOCTH J1eoiTa:

Hammonaneshas mkana mist Poccuiickoit @enepaunu 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 «Okcnepr PA» (tabmuma «YpoBHH (4acTOTHI)
nedgonaTa MO PEUTHUHTOBBIM KaTErOpUsM HALMOHAJIBHOM pPOCCHUICKOW PpEHTHMHIOBOM ILIKAJIbI
AreHTCTBa JUId BCeX OOBEKTOB PEHTHHIA, KPOME CTPYKTYPHBIX OOJIMIaluii U MHCTPYMEHTOB
CTPYKTYpHOTO (PMHAHCHPOBAHHUSI») B COCTABE MyOIMYHOT0 aKTyaJIbHOTO 0TYeTa 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 J1e(OITHI Ha 33JaHHOM T'OPU30HTE BPEMEHHU MM MHOW MH(pOopMaLu 00
oTcyTcTBUH 1e(honTOB, TO 3HaYeHne PD npuHUMaeTcst paBHBIM HYITIO.
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[Tpunoxenune I
BepositHocTH nedoira aiasa opranuzauuii MCh

st poccniicknx KOMIaHU

PD (3naueHue B
Crenenb pucka
JIOJISIX)
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 MOHTa)X MalllMH U 000PYAOBaHUS

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 JlesTenbHOCTH B 00aCTH TEIEBU3MOHHOTO U paInOBELIaHHS

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(GOPMALIMOHHBIX TEXHOJIOTHI

o 74 JlestenbHOCTh podecCHOHaIbHAs HAy4YHas U TEXHUYECKas poyas

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

o) 84 JleaTenbHOCTh OPTaHOB TOCY/IAPCTBEHHOI'O YIPABJICHHUS MO OOECTICUCHUIO BOCHHOU
0e30MmacHOCTH, 003aTETFHOMY COLIMATLHOMY 00ECTIEUeHUIO

o 86 JlesTenbHOCTh B 00JIACTH 37PaBOOXPAHCHUS

o) 87 JlesTenbHOCTH MO yX01y ¢ o0ecredeHrneM MPOKUBaAHUS

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

o 91 JlesarenbHOCTh OMOIMOTEK, APXUBOB, MYy3€€B U IPOUNX OOBEKTOB KYJIbTYPHI

o) 92 JlesTenbHOCTh M0 OPraHU3allMi U MPOBEACHUIO a3aPTHBIX UTP U 3aKIIOYEHUIO MapH,
110 OPTaHU3ALMHU U TPOBEJACHHUIO JOTEPEH

o) 94 JlesaTenbHOCTH OOIIIECTBEHHBIX OpTraHU3aIUil

o) 97 JlesTenbHOCTh TOMAITHUX XO3UCTB C HAEMHBIMUA PAOOTHUKAMU

o) 1 PacTeHneBOACTBO M >KMBOTHOBOJCTBO, OXOTAa U MPEIOCTABICHHE COOTBETCTBYIOLIUX
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 [Ipon3BOACTBO TOTOBBIX METAUTMYECKUX H3ICIIHI, KPOME MaIlTiH U 000pyA0BaHUS

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 U3/IEIIHIA

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

o 38 Coop, 00paboTKa U yTHIU3ALUS OTXO/I0B

o) 68 Omnepaluu ¢ HeIBUKHUMbBIM UMYIIIECTBOM

o 72 HayuHble UCCII€0BAHUS U Pa3pabOTKH

o 73 JleaTenbHOCTh peKJIaMHasl U HCCIIeIOBaHNE KOHBIOHKTYPBI PhIHKA

o 75 JlesTenbHOCTh BETEpUHAPHAs

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

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

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

o 96 JlesaTenbHOCTh MO MPEIOCTABICHUIO MTPOYNX MEPCOHAIBHBIX YCIYT

. Cpennuii puck

o 13 [Ipou3BOACTBO TEKCTUIIBHBIX U3ACIUN

o 24 TTpou3BOJACTBO METALTyPrHUECKOe

o 27 ITpon3BOJCTBO IEKTPUIECKOTO 000Dy IOBAHUS

o 42 CTpOUTENBCTBO UHKEHEPHBIX COOPYKEHUN

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

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

o 52 Cknaackoe X03MCTBO U BCIIOMOTaTelIbHAs TPAHCIIOPTHAS ACSTEIHHOCTD

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

o 69 JlesaTenpbHOCTH B 00JaCTH MTpaBa U OyXTanTepCcKoro ydera

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

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

o 88 IlpenocraBneHne COIUANTBHBIX YCIYT 0€3 00eCTIeYeHHs TPOKUBAHUS

. Bricokwnii puck

o 10 IIpon3BOACTBO MUIIEBBIX TPOYKTOB

o) 17 IIpou3BoacTBO OymMaru U OyMa)KHbIX U3IETUN

o 23 [Ipoun3BoaCTBO MpOYEH HEMETANINYECKOW MUHEPATbHON MPOAYKIIUU

o 31 IIpousBoacTBO Mebenu

o) 37 C6op 1 00paboTKa CTOUYHBIX BOJI

o 43 PabOoTHI CTPOUTENBHBIE CIICIIHATN3NPOBAHHBIE

o 47 ToproBns po3HWYHAs, KPOME TOPTOBIM AaBTOTPAHCIOPTHBIMH CpPEACTBAMH U

MOTOLUKIIAMHU
49 JlesATeNnbHOCTh CyXOIYTHOTO M TPYOOIIPOBOJHOI'O TPAHCIIOPTa

55 JlesaTenbHOCTh MO NPENOCTABIECHUIO MECT JIJISl BPEMEHHOTO ITPOKUBAHUS
56 JleATenbHOCTh IO MIPEIOCTABIEHUIO TPOYKTOB TUTAHUS U HAITUTKOB

77 ApeHna v JIM3UHT

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

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 IIpenocrapiienue yciayr B 001acT JOOBIYYU MOJE3HBIX NCKOMAEMbIX

o 11 IIpou3BOACTBO HAITUTKOB

o) 15 TIpou3BOACTBO KOKH U U3ICIIUN U3 KOXKHU

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 AESITEIbHOCTD

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

o 65 CrpaxoBaHue, MEpPECTpaxOBaHUE, NEATEIbHOCTh HErOCYIapCTBEHHBIX MEHCHOHHBIX
($hoHIOB, KpOME 0053aTeTHLHOTO COIMAILHOTO 00SCIICUSHUS

o 66 JlesTenbHOCTH BCrioMorarenbHasi B cepe (PMHAHCOBBIX YCIYT U CTPAXOBaHUS

¢ 70 JlesTenbHOCTh TOJIOBHBIX 0()MCOB; KOHCYJIBTHPOBAHKE MO BOIIPOCAM YIPABICHUS

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
VHBeCcTUIINY 1 yIIpaBlIeHHE HEABIKUMOCTBIO 0,0877
CrieninaiM3upOBaHHBIC CTPOUTEIIbHBIE PA0OOTHI 0,0762
[Tpon3BOACTBO METATUIMIECKHUX H3/IEIHIA, KPOME MAIIMH U 000PYIOBaHHS 0,0615
[IpenocTaBiieHHE IPOYUX CEPBUCHBIX YCIYT 0,0780
Po3umnuHas Toprosis 0,0659
JlesITenbHOCTD 110 PEAOCTABICHUIO POLYKTOB MUTAHUS U HAIIUTKOB 0,0823
[Tpon3BOICTBO MUIIEBHIX POIYKTOB 0,0591
[Tpon3BoicTBO MaIIMH ¥ 000pyI0BaHUS 0,0671
ITpouee (cpenHee 3HAUCHHE) 0,0904
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Ipunoxenne 5. [Ipu3zHanue u odeceHeHHE ONIEPAIHOHHON 1eONTOPCKOI 3a101KEHHOCTH.

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

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

MIPU3HAHKE KOTOPOU OCYILIECTBIISIETCS.
AHanu3 ypoBHS pUCKa IIPOBOJUTCS:

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

- IIpU NePBOHAYAIBHOM NPU3HAHUU JeOUTOPCKOM 3a0KEHHOCTH;

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

CTaTyC «IIPOCPOUYCHHON.

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

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

YcaoBus AJisi NPU3HAHUA

Cpoxk onepanuoHHOI0
UM KJIA, SIBJIAIONIUACS

3a0JKEHHOCTh IO BBITIJIATE
HK/I o obmurammsm
POCCUICKUX YMUTEHTOB

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

OTtcyTcTBHE TPU3HAKOB
obecrieHeHU S

7 paboumx AHEH C JaThl
MpPU3HAHUS 1€O0UTOPCKOM
3aJI0JKEHHOCTHU

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

OTtcyTcTBHE TPU3HAKOB
obeclieHeH s

7 pabouux JHEH C JaThl
MPU3HAHUS 1e0UTOPCKOM
3aJJ0JDKEHHOCTH

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

OTtcyTcTBHE IPU3HAKOB
obeclieHeHUS

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

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

OrcyTCcTBHE IPU3HAKOB
o0eclieHeH s

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

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

OTtcyTcTBHE IPU3HAKOB
obeclieHeHN S

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

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

OTCyTCTBHE TIPU3HAKOB
oOecLieHeHUs

25 pabouux JHEH C 1aThI
NpU3HAHUS 1eOUTOPCKOI
3aJI0JDKCHHOCTH

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

MHOCTPaHHBIX SMUTEHTOB,
ETF

OTCyTCTBHE IIPU3HAKOB
oOecLieHEeHUs

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

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

OTtcyTcTBHE TPU3HAKOB
oOecLieHEeHUS

25 pabouux JHEH ¢ qaThl
NpU3HAHUS 1eOUTOPCKOM
3aJI0JDKCHHOCTH

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

OTtcyTcTBUE TPU3HAKOB
obeclieHeHn

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

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

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

OTtcyTcTBHE IPU3HAKOB
obeclieHeHU S

3 pabouux aHs

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

B ITYTH)

OTtcyTcTBHE TPU3HAKOB
obecrieHeHN S

3 pabouux aHs

Hebutopckas
3aJI0JDKEHHOCTB 110 apeH e

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

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

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

OTcyTCTBHE TPU3HAKOB
obeclieHeH s

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

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

Cpok noratieHus
NeOUTOPCKON 33I0JDKEHHOCTH
He Oosee 15 paGouunx HEH C

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

3 pabouux aHS

ABaHCBI, BbIJJAHHBIC 110

ClIeJIKaM 3a C4eT UMYIIEeCTBa 3 pabouux AHS

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

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

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

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

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

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

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

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

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

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

CropaBeuiBasi CTOMMOCTH OOJIMTAllMM ONpEAESeTCS IMyTeM 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 MOTOKA,;

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

(BKJIIOYasi KYINOHHBIE BBIILIATHI, aMOPTU3AL[MOHHBIE IIATEXKU, JOMOJHUTEIbHBIA JOX0X (eciu
IPEJYCMOTPEH YCIOBUSIMHM BBIIIyCKa OOJMraluy) M IOTalleHue OCTaTOYHOM HOMMHAIbHOM
CTOMMOCTH) C JaThl ONPENENICHHUs CIIPABEUIMBON CTOMMOCTH (HE BKIIOYAs) 10 JaThl OQepThI
(ecmu odepra mnpemycMoTpeHa YCIOBUSMHU BBIMYCKa OOMUranuu), IuOO0 AaThl IOJIHOTO
MorameHus, NPeAyCMOTPEHHOTO YCIOBUSIMH BbIIycka (ecnmu odepra HEe NpeayCMOTPEHaA)
BKJIIOUNTENBHO. Bce IEHEKHBIE ITOTOKM DPACCYMTHIBAIOTCA B COOTBETCTBHM C YCJIOBUSMU
BBIITYCKa;

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

CrSpread — kpemuTHBI crpea OONMIallMOHHOTO HMHJICKca (pacueT mpuBeAeH Hibke). s
rOCYJJapCTBEHHBIX LIEHHBIX Oymar (TOJMBKO Ui (hefepalibHbIX IIEHHBIX OyMar, BBIMYIIEHHBIX
Mundunom Poccuiickoii @enepanyn) MeiMaHHOE 3HAYEHUE KPEIUTHOIO Clpeaa NPUHUMAETCS
paBHbIM 0;

ti — cpok 10 moraieHus 1-ro IeHEeKHOro MOTOKa B rojiax (B KauecTBe 0a3bl pacyeTa UCIOIb3YeTCs
365 nHell, 3HaueHue He okpyrisercs). Cpok ompenensercs ¢ JaTbl pacueTa ClpaBeAIMBON
CTOMMOCTH (H€ BKJIIOYas) 10 JaThl OKOHYAaHUS KYINOHHOTO NEpUoja, AAaThl YaCTHYHOIO
MorameHus OCHOBHOIO J10Jira (eciau MpeayCMOTPEHO), JaThl JOMOJIHUTENBHOrO J0XoAa (eciau
MIPEyCMOTPEHO), 1aThl 0’KUAEMOI0 CPOKa 0OpaIieHus 00Iuraiuu (BKJIIOUYUTENBHO).

B cnyuae, ecnu BbIYCK SIBIISIETCS] CYOOPAMHUPOBAHHBIM, TO B pacueTe CTaBKU IMCKOHTUPOBAHMS
HEOOXOJIMMO YYMTHIBATh CHHU3UTH OINpEACNEHHBbIH PEUTUHI SMHMTEHTa Ha 3 CTYNEHU IO
HAIMOHAJILHOW LIKaJIe.

CrpaBeaniuBasi CTOMMOCTb OOJIMTAIMii, MOJTY4YeHHAsl B pe3ysibTaTe JaHHOIO METO/Aa pacyera,
OKpYIJIIETCS 10 JBYX 3HAKOB IIOCJIE 3alsITOM, ¢ NPUMEHEHUEM IIpaBUJI MaTEMaTHYECKOIO
OKpPYTJICHUS.

Jlnst neneit pacueta MeIMaHHOTO KpeTuTHOTro cipeaa (CrSpread) B 3aBUCUMOCTH OT KPEIUTHOTO
peiTHHra y BBIITYCKa AOJITOBOM IIEeHHON OyMaru (KpeIuTHBIM pEHTHHT B BaJlIOT€ HOMHHAJA), a B
Cllydae ero OTCYTCTBHS — CHadalla pEUTHHI SMUTEHTA, a B CJIly4ae U €ro OTCYTCTBUS PEUTHHT
nopyuutens (rapaHrta, oepeHTa) JA0JIroBoN LEHHOW Oymaru, 0JroBas LieHHas Oymara MOXeT
OBITh OTHECEHA K OJTHOM U3 YETHIPEX PEUTHHTOBBIX Ipymil. IIpn Hanu4YKu HECKOJIIBKUX PEUTHHIOB,
BbIOMpaeTcsi HauOoyiee aKTyaJlbHbII Ha JaTy OIEHKM KpeAuTHbI pelTuHr. Ecmum
MOPYYHUTEIbCTBO/OepTa MO BBITYCKY JOJATOBOW LIEHHONW Oymaru oOecreuuBaeT HCIOJHEHHE
0053aTeNbCTB B MOJHOM 00BEME M (WiM) TapaHTHs/oepTa BbllaHA HA CyMMY HOMMHAJIBHOM
CTOMMOCTH M TPOLEHTOB IO TaKUM JIOJIFOBBIM LIEHHBIM Oymaram, TO BbIOMpaeTcs HambOosee

69


https://www.moex.com/s2532

aKTyaJIbHBIM HA ATy OIICHKH KPEIUTHBIM PEUTHHT BBIMYCKa JOJTOBOM IIEHHOW Oymaru u
nopyuutens (rapaHta, ohepeHTa).

Jlia uenel omnpezneneHusi KPeIUTHOTO CIIpe/ia BBOASTCS CJEAYIOIIME PEHUTHHIOBBIE TPYIIILI B
3aBUCHUMOCTH OT IIPUCBOEHHOTO PEWUTHMHIA POCCUMCKUMHU PEUTHHIOBBIMU areHTCTBAMM IIO
HAI[MOHAJILHOU IIKaJe:

PeiiTunropass rpynnma | — HauBbICIIMI/MaKCUMAJIbHBIA YPOBEHb KPEIUTOCIIOCOOHOCTH,
(bMHAHCOBOM HAJIEKHOCTH U PUHAHCOBOM YCTOMYHUBOCTH 110 CPABHEHUIO C IPYTUMH SMUTCHTAMH,
BBIIIYCKAMH IIEHHBIX OyMar uiu (UHAHCOBBIMH 00s3aTeNnbcTBaMu. B ykazaHHYIO peHTHHTOBYIO
TPYIIy BKJIIOYAIOTCA JOJTOBbIE MHCTPYMEHTHI C peUTHHroMm AAA 10 HalMOHAJIbHOU
PEUTHHTOBOM IIKaJE.

PeiiTunroBasi rpynmna Il — BEICOKHI YPOBEHb KPEIUTOCTIOCOOHOCTH, (PMHAHCOBOM HAAC)KHOCTH
1 (UHAHCOBOM YCTOWYMBOCTH (OT yMEPEHHO BBICOKOTO JO BBICOKOTO). B ykaszaHHyrO
PEUTHHTOBYIO TPYMIY BKIIOYAKOTCS JOJITOBbIE MHCTPYMEHTHI ¢ PEUTUHroM oT A- 10 AA+ 1o
HALIMOHAJIbHOM PEUTUHIOBOM LIKAJIE.

Peiitunrosas rpynna |1l — cpennuii ypoBeHb KpeAUTOCTIOCOOHOCTH, (PMHAHCOBOM HAJIS)KHOCTH
1 (prHAHCOBOH yCTOWYMBOCTH (OT YMEPEHHO HU3KOI'O 10 CpeAiHero). B yka3aHHyt0 peTHHTOBYIO
IPYIITY BKIKOYAKOTCA JOJIOBbIE HHCTPYMEHTHI ¢ peUTUHIroM oT BB+ 1o BBB+ no HanmonansHoM
PEUTUHIOBOM LIKaJIE.

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

. 0e3 pelTuHTa, MPUCBOCHHOT'O PEHTHHTOBBIMH ar€HTCTBAMH, YKa3aHHBIMU B Tabimue 1,
U
= C peUTHHIrOM HMke BB+ 110 HalmoHaIbHON PEMTUHTOBOM LIKAJIE.

Tabauna 1. ConocraBieHue MIKaja peHTHHTOBBIX aréHTCTB

HauuonanbHas mkana s Poccuiickoit @egepaunu .
AO "Ircnept PeiiTunrosas
AKPA (AO) PA" 00O "HKP" 00O "HPA" | rpynna
AAA (RU) rUAAA AAA U AAAITY| Peifrunropas
rpynna |
AA+(RU),
AA(RU), ruAA+, ruAA, | AA+ru, AAru, | AA+Hru|, AA|ru, .
AA-(RU), [UAA- A+, | AA-ru, A+ru, | AA-rul, A+fry], | FeHTHHroBas
A+(RU), ruA\, ruA- Aru, A-ru Alru|, A-|rul rpynma ||
A (RU), A-(RU)
BBB+(RU), (UBBB+ BBB+.ru, BBB+|rul,
BBB (RU), (UBBB ’ BBB.ru, BBB|rul, PeiiTunronas
BBB-(RU), ruBBB: (UBB+ BBB-.ru, BBB-|ru| rpynna |11
BB+(RU) ’ BB+.ru BB+|ru|
Bonee Hus3kuit peTUHT / pEUTHHT OTCYTCTBYET Peirnnrosas
rpynna IV
Kpenuthsiit cipen g pedtunrossix rpynn I, I, 1l paccunteiBaercs Ha naTy ompeneneHHs

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

70



KpeauTHOTO crpena 3a mnociegnue 20 TOProBbIX JHEH, BKIOYAs JaTy OINpEaeTeHUs
CIIpaBeIJIMBOY CTOUMOCTH.

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

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

Tuxep - RUGBITR3Y;

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

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

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

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

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

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

- Pelitunrosas rpynmna Il - Manekc Mocbupxu kopnopaTuBHbIX 00aurauuii (Jroparus
6oxee 0,5 roga, BB+(RU) < peliTuHT 1o HanmoHaIbHOU peiTuHroBoil mkane < BBB+RU)),

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

Pacuer kpenuTHOro cmnpena Uil PEUTUHIOBBIX TPYIIT OCYIIECTBISIETCS M0 CIEAYIOIIHAM
bopmynam.
Peiitunrosas rpynna I.
PaccuuteiBaeTcs KpeauTHBIA copen Spr; 3a Kaxabld u3 20 MOCHEIHUX TOPrOBBIX JHEH,
MPEALIECTBYIOIINX JATe ONPEACIICHNS CIPABEIINBONA CTOUMMOCTH:

Spr1 = (YrucBTR3A3YNs — YRuGBITR3Y) * 100
rae:
Y — 3HadyeHHMe IOXOAHOCTH COOTBETCTBYIOIIEro HHAEKca, packpsiToro ITAO «MockoBckas
oupxar.
PaccunTeiBaeTcs MeIMaHHOE 3HAYEHHUE KPETUTHOTO cripena Spry 3a nocieanue 20 TOproBeIX JHEH
(Menunana u3 mojlydeHHOro psana Spry). [lpu pacuere 3HaueHuss MEIMAHHOTO KPEAUTHOTO CIIpeaa
MIPOMEXKYTOUHBIE OKPYTJIEHUS 3HAYEHUU Spr; HE MTPOU3BOAATCS, PE3YJIbTAT PacueTa OKPYTIIAeTCA
10 IIPAaBUJIAM MaTeMaTH4YE€CKOTO OKPYIJIEHHS C TOYHOCTBIO J0 2 3HAKOB MOCJIE 3aIATOM.
Peiitunrosas rpynna II.
PaccuuteiBaeTcs KpenuTHbIM criped Spr;; 3a Kaxapld u3 20 mOCIEIHUX TOPIOBBIX 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 3HAYEHUE KPEAUTHOrO crpena Spry; 3a nociaeanue 20 TOproBbIxX
nHEeW (MeawaHa W3 MOJIydeHHOro psna Sprp;). [Ipu pacdere 3HaUYeHHMs] MEIMAHHOTO KPEIUTHOTO
cIpela NMPOMEKYTOUHbIE OKPYIJIEHMsI 3HAu€HUN Spr;; HE IPOU3BOIATCS, PE3YJIbTAT pacdera
OKpYIJISIETCSl 110 NpaBUJIaM MAaTEMAaTHYE€CKOrO OKPYIJIEHUS ¢ TOYHOCTBIO O 2 3HAKOB IOCIIE
3aMATOM.
Peiitunrosas rpynna III.
PaccuuteiBaeTcss KpeauTHbINM crpen Spry; 32 Kaxabld u3 20 MOCHEIHMX TOPrOBBIX JIHEH,
MPEALIECTBYOIINX AaTe ONPEAECICHHS CIPABEIINBON CTOMMOCTH:

Serir = (YruceTr2B3B — YRUGBITR3Y) * 100
Y — 3HadeHwe JOXOAHOCTU COOTBETCTBYIOIIETO HHJEKca, packpbitoro ITAO «MockoBckas
OupKay.
PaccuutbiBaeTcs MenMaHHOE 3HAYEHHE KPEAUTHOrO cripena Spry; 3a nociennue 20 TOProBbIx
IHel (MennaHa U3 MONYYEHHOTO psana Spryp)- Ilpu pacdyere 3HadeHHs] MEAMAHHOTO KPEIUTHOTO
cIpea IPOMEXYTOUHbIE OKPYIJIEHUS 3HAYEHUH Spry;; HE IPOU3BOIATCS, pE3y/lbTaT pacyera
OKpYIJISIETCSl MO MpaBUIaM MaTEMAaTUYECKOTO OKPYIJIEHUS ¢ TOYHOCTBIO JIO 2 3HAKOB IOCIE
3aIATOM.
OcoOeHnHocTH onpeae/ieHNs] KPeAUTHBIX cripeaoB AJis1 [V peiiTHHIroBoM rpynnbl
C yuyeTom Hanu4us B JAHHOW IpymIe JOJTOBbIX HHCTPYMEHTOB HU3KOI'O KPEAUTHOTO KayeCcTBa,
B T.4. NpeAJIe(ONITHBIX, @ TAKXKE JIOJIFOBBIX MHCTPYMEHTOB YJOBJIETBOPUTEIHLHOTO KPEIUTHOTO
Ka4yecTBa, HO 0e3 pedTHWHIa, MEIMAHHBIA KpeauTHbIA crpenq AS™pr;y; pPacCUMTHIBACTCS Ha
MHIUBUAYAIBHON OCHOBE JIJISl KaX/10T0 JOJITOBOrO MHCTPYMEHTA.
3HaueHHEe MEAUAHHOTO KPEIUTHOIO CIpena Uil JOJIrOBOrO MHCTPYMEHTA, BKIIIOUEHHOro B [V
PEUTUHIOBYIO TpYIIy, PAacCUUTHIBACTCS HAa KaXAyl JaTy OIpeAesieHUusl CIpaBeIMBOM
CTOMMOCTH JIOJITOBOTO HHCTPYMEHTA B CIIeylomeM Topsiake2™s:
HE peXe YeM Ha MOCJIEeIHUHN IeHb KaX/10r0 KBapTaja JUlsl JOJrOBOI0 HHCTPYMEHTA OIpeesieTcs
3HaUEHUE KPEIUTHOIO CIpeAa C MPUMEHEHHEM OJHOTO U3 MEepPEUYHCICHHBIX HUXKE CIOCOOOB
(mamee — »SKcHepTHOE 3HAYCHUE KpeauTHOTo crpena). OMXHOBPEMEHHO i JI0JTOBOTO
WHCTPYMEHTA ONPEEISIETCS BETMYMHA OTKJIOHEHHS SKCIIEPTHOTO 3HAYEHHSI KPEAUTHOTO CIIpeaa
OT 3HAYEHUsI MEJIMAHHOIO KPEIUTHOIO cripesa, paccuutaHnHoro st 111 peTuHroBo rpymnisl Ha
oty xe gaty (AS™prr—qv) );
MeJMaHHbIA KPEAUTHBIN CHpe] Ui JI0JITOBOIO MHCTPYMEHTA MPHU3HAETCSl PABHBIM (B MOPSIIKE
yOBbIBaHUS IPUOPUTETA):
- DKCIEPTHOMY 3HAUYEHUIO KPEIUTHOTO CIIPEaA, €CIIU OHO PACCUUTAHO HA ATy ONPEAEIICHUS
CIPaBEIMBONM CTOMMOCTH JI0JITOBOI'O HHCTPYMEHTA;
- 3HAQYEHUI0 MEIMAaHHOIO KPEOUTHOTO cupena, paccuutaHHoMmy it Il pedtuHrosomn
TPYNIIbl Ha JaTy OIpEAeNIeHHUs] CHpaBeUIMBOM CTOMMOCTH JOJIFOBOTO HWHCTPYMEHTa U
YBEIMYEHHOMY Ha BenU4uHYy AS™prop_jy) , PacCUMTaHHYH Ha HauOoJee MO3JHIOK JaTy

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

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

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

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

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

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

T'ne:

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

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

KB/,
1 )

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

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

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

OLICHHUBAcMOI'0.

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

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

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

rie:

Sfr’?'f V
YTM,

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

KBJ;

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

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

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

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

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

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

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

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

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

NSD

I
FD = CP3HAY Z— ,
IS

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

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

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

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

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

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

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

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

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

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

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

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

Jlnst nenel HacToSAMEN METOIUKY BBIICIIAIOTCS CIEYIOIME arperipoOBaHHbIE CEKTOPbI
JKOHOMMKH:
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— (MHAHCOBBIN CEKTOD,

- CEKTOp PErHOHANBHBIX U MYHUIUITATBHBIX BBITYCKOB;
- KOPHOPATHBHBINA CEKTOP;

- CEKTOp TOCYIapCTBEHHBIX LICHHBIX OyMmar.

KpenuTHslil cripen o kaxaomy ananory (CrSpread;) paccCuuTbIBacTCs B CIEAYIOLIEM
MOpAIKE:
CrSpread; = YTM; —r;
rae
YTM; — noxomHOCTh K moraimeHuto/odepTe i-oro aHajaora 1o IeHe 3aKPbITHUS;

T; — Oe3pHCKOBas CTaBKa B BAIFOTE HOMUHAJIA, COOTBETCTBYIOIIAS CPOKY [0 MoraiieHus/odepTot
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 3HadeHuil CrSpread; HE TPOU3BOIATCS, pe3yibTar
pacdeTa OKPYIJISIETCS MO MPaBHJIaM MaTEMaTHYECKOTO OKPYIJIEHUS C TOYHOCTHIO JIO 2 3HAKOB
IOCJIe 3aMsATOM.

A TaKXke co CIeAYIOIUMU U3MEHEHUSIMHU O€3PUCKOBOI CTaBKU:

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

[Tybnuunoe akumoHepHoe oOmecTtBO "MockoBckas bupxa MMBB-
PTC"
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