COI''TACOBAHO YTBEPXJEHO Ilpukazom
I'enepanpHOrOo nHpexkTOpa
I'enepanbHBIM TUPEKTOPOM AO «PEI'MOH 2c¢M»
AO «IK PETMOH» A.A.3aiineBoi E.A 3aiinieBoit
Ne ©5M/2026/09/10-1 ot 10.09.20261

«10» centsiopss 2026 T «10» centsiopss 2026 T

HN3menenns u nonosiHenusi Ne 17 B IlpaBuiia onpenesieHusi CTOMMOCTH YHCTHIX AaKTHBOB
OTKPBITOI0 I2€BOr0 MHBECTHIMOHHOIO (DOHIAa PHIHOYHBIX (PHHAHCOBBIX HHCTPYMEHTOB
«PEI'MOH JleHeskHbIN PBIHOK»

B cBs13u ¢ nepenaveii npaB ¥ 00513aHHOCTEN 110 10TOBOPY JOBEPUTEIBHOTO yIpaBieHUss OTKPHITOro
[aeBOr0 MHBECTUIIMOHHOTO (OHAA PHIHOYHBIX (pMHAHCOBBIX MHCTpYMeHTOB «PEI'MOH JlenexHblii
peiHOK» (mamee — «®DoHa») oT AKIHMOHEpHOTO obmiecTBa «Ympasistomas kommanus «MKDB
Wusectunmn» (MHH 7710186602) k AximonepHomy o6iectBy «PETMMOH Dccer MenemxMeHT»

(MHH 7730149408) wznoxuts l[lpaBuna ompeneneHus CTOMMOCTH YHCTHIX akTUBOB (DoHIa B

CIENYIOLIEN PENAKIIUN:

ITPABUJIA
onpeneJeHUss CTOUMOCTH YUCTHIX aKTUBOB OTKPHITOrO aeBoro
HHBECTHIIMOHHOI0 (POHIA PHIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB
«PEI'MOH JleHeKHBbIN PHIHOK



1. O0Me MoJI0KeHus.

Hacrosmue IlpaBuna ompeneneHuss CTOMMOCTH YHCTBHIX akTHBOB (mayee — IlpaBumima
CYA) OTKpBITOTO MaeBOr0 MHBECTHUIIMOHHOTO (hOHIA PHIHOYHBIX (PMHAHCOBBIX MHCTPYMEHTOB
«PETMOH JlenexHsbiii peiHOK»(nanee — DoHI) 1Mo ynpaBieHHEM AKIMOHEPHOTO OOIIecTBa
«PETHOH 3Occer MenemxmenT» pa3paboTaHbl B COOTBETCTBUU ¢ YKazaHueM LleHTpasibHOTO
banka Poccuiickoii ®@eneparuu ot 25 aBrycra 2015 roma Ne 3758-Y «O06 omnpeneneHuun
CTOMMOCTH YHCTHIX aKTHBOB HMHBECTUIIMOHHBIX (JOHJOB, B TOM YHUCJIE O MOPSIKE pacuera
CPEIHETOI0BOM CTOMMOCTH YHCTHIX AKTHBOB TMAaCBOTO WHBECTHIIMOHHOTO (OHAA M YHCTBIX
AKTUBOB aKIMOHEPHOTO WHBECTUIIMOHHOTO (POHIA, PACYCTHOW CTOMMOCTH WHBECTHIIMOHHBIX
MacB TAaeBbIX HHBECTUIIMOHHBIX (OHIOB, CTOMMOCTH HMMYIIECTBA, MEPEJAaHHOTO B OIUIATY
WHBECTHUIIMOHHBIX MaeB» (anee — YKa3aHue), a TAKKE C MHBIMA HOPMATHUBHBIMH aKTaMHU.

[IpaBuna onpenenenus CHA B JaHHOHN peaKIUU IPUMEHSIIOTCSA C 1aThl BCTYILJICHUS B CUITY
W3MEHEHUN U nononHeHuid B [IpaBuna goBepuTesnbHOro ymnpasieHHs POHIOM, CBSI3aHHBIX C
nepegaveil mpaB U 00sS3aHHOCTEH MO JOTOBOPY MOBepUTENbHOrO yrnpasieHuss @ougom ot AO
"VK MKbB Husectunun" k AO "PEITTMOH DcM".

N3menenus u nononHeHus B Hactosimue [IpaBuna onpenenennss CHA Moryt ObITh BHECEHbI
B CJTy4asix, yCTAHOBJIEHHBIX HOPMATHUBHBIMU MTPABOBBIMH aKTaAMU.

Pe3ynbratel onpeneneHus CTOMMOCTH YMCTBIX aKTHBOB IMa€BOr0 MHBECTHIIMOHHOTO (OHIA
(manee-CYA), a Takke pacuyeTHON CTOMMOCTH HHBECTUIIMOHHOTO I1asi TA€BOT'0 HHBECTUIIMOHHOTO
dboHIa OTpakarOTCs B CIIPABKE O CTOMMOCTH YHCTHIX aKTUBOB (naniee-CrnpaBka CHA).

CTOMMOCTh YMCTBHIX aKTMBOB DOHIA OMNpenesseTcs Mo cOocTOosHUIO Ha 23:59:59 wyacos
MOCKOBCKOTO BPEMEHHU JaThl, 332 KOTOPYIO PACCUMUTHIBAETCS CTOMMOCTh UYHCTHIX AKTHUBOB, C
Y4E€TOM JaHHBIX, PACKPBITHIX Ha YKA3aHHYIO JaTy B JOCTYIHBIX JJi1 Y PaBIAOIIEH KOMIIAHUH
HCTOYHUKAX, BHE 3aBHCUMOCTH OT 4YaCOBOT0 IT0OsCa.

CTOMMOCTh YHCTBIX aKTMBOB ONPENENSETCS B CPOKH, YCTAHOBJIEHHbIE HOPMATHBHBIMU
aktamu banka Poccun.

CTOMMOCTh YHMCTBIX aKTHUBOB OIPEAENAETCS Kak pa3HHIla MEXKIYy CTOMMOCTBIO BCEX
akTBOB DoH/A (J1a71ee — aKTUBBI), U BETUYMHON BCEX 0053aTENIbCTB, MOICKAIINX UCTTOJTHEHUIO
3a CYeT YKa3aHHBIX aKTHBOB (Jajiee — 00s3aTeNnbCTBa), HA MOMEHT OIpEAeTICHUS] CTOMMOCTHU
YUCTBHIX aKTHBOB B COOTBETCTBUU C HacTosmumu [IpaBunamu onpenenenus CHA.

CroumocTs yncThIX akTUBOB DOHIa onpenensiercs:

- Ha J1aTy 3aBeplleHus (OKoH4YaHus1) (GOpMHUPOBaHUS TA€BOI'0 MHBECTUIIMOHHOTO (POH/A;

- Kbl pabounii neHs nocie Gopmupoanus Oouaa;

- B CJTy4yae MPUOCTaHOBJICHUS BbIJIa4M, TIOTAIIICHUSI 1 0OMEHA MHBECTHIIMOHHBIX TIA€B — Ha 1aTy

BO300HOBJICHUS UX BBIJIa4YH, ITOTallICHUS K OOMEHa;

- B ClIy4ae MpeKpalieHus MaeBOro MHBECTUIIMOHHOTO PDoHAa — HAa AAaTy BO3HUKHOBEHUS

OCHOBaHUS €ro MpeKpalIeHUsI.

CtoumMocTh YHCTHIX akTHBOB DOHA, B TOM YHCIIE CPEAHETOA0BAsI CTOMMOCTh YHUCTHIX aKTHBOB
®doHma, a TaKKe pacueTHass CTOMMOCTb HMHBECTHLUHMOHHOTO mass DoHAa OMpenessitoTcs ¢
TOYHOCTBIO JIO0 JIBYX 3HAKOB IIOCJI€ 3alsITOW C TPUMEHEHHEM TPaBHII MaTEMaTHYECKOTO
OKpPYTJIEHUS B PYOIIsX.



IMopsinok yperyjJupoBaHusi pa3HOrJIacuil Mexay YnpapJisiioledl KoMIaHuel u
CNEeNMAJIN3MPOBAHHBIM AeN03UTAPHEM NPH ONpeAeJeHUN CTOMMOCTH YHCTHIX AKTHBOB

B cmywae oOnHapyxeHus pacxoxneHuii npu cBepke CnpaBku o CYA TINOD

Creunanu3upoBaHHbI Jeno3utapuil v Ynpasiswoomas komnanus [IM® BeicHAIOT npUuuHY
PacXOKIEHUI U COrJIaCOBBIBAIOT BOBMOKHOCTH UX YCTPAHECHHUS.
B cmyuae ecium pacxoxxaeHus He ObUIM YCTPaHEHBI JO MCTEYEHHsS MPEIeNIbHOTO CpOoKa
MPEIOCTAaBIICHUSI OTYETHOCTH, (PakT oOHapyxkeHUs pacxoxiaeHuil ¢ukcupyercs B IIpoTokosne
pacxoxaeHuil pe3ynabTaTtoB cBepku CUYA. ®DakT mNOCIEAYIOLIEro YCTPaHEHHs! pPacXOXACHUMN
MOATBEPKIAETCS IyTeM 3aBepeHus cpaBku 0 CHA Crnennanu3upoBaHHBIM JEO3UTaPUEM.

B cnyudasx BwissBaenus omuOku B pacdyere CUA u pacyeTHOM CTOMMOCTH OJHOTO
MHBECTULIMOHHOIO M1asl, IPUBOJAIIEH K OTKJIOHEHUIO UCII0JIb30BAaHHOM B pacueTe CTOMMOCTH aKTHBa
(o0s3aTenbeTBa) B pasmepe 0,1% u Gonee xoppektHoit CUA, w/mmm otkimoHenne CYA Ha 3TOT
MoMeHT pacueta coctaniseT 0,1% u 6onee koppekTHoit CHA, a Takxke B cllydasx BbISIBICHUA (akTa
HECBOEBPEMEHHOT'0 IIPU3HAHUS/TIPEKPAIIeHUS IPU3HAHUS aKTHBa (00s3aTeNbCcTBa) BHE 3aBUCIMOCTH
OT CTOMMOCTH TaKOro akTuBa (00s3aTeNbCTBA). Crnenuanu3upoBaHHbI JIETIO3UTAPUNA U
VYpasidomas koMnanus npousBogaT nepecuer CUA u pacueTHOM CTOMMOCTH MHBECTHIIMOHHOTO
nasg. B cimydae ecnu ykazaHHBIA IepecyeT MPUBET K HAPYLIECHUIO IIpaB U MHTEPECOB BIIAJIEIIBLIEB
WHBECTUIIMOHHBIX T1a€B, YIPABIISIONIAs KOMIIAHUS OCYIIECTBIISICT BO3MELICHHE yiepOa Biiaenbam
MHBECTUIIMOHHBIX NIA€B B COOTBETCTBUU C HOPMATUBHBIMHU NPAaBOBBIMU akTaMu. Bce ucnpaBieHus
BHOCSITCSI B pETUCTPBI yueTa TEKYLIUM paboyuM JTHEM.

Crenuanu3upoBaHHbIA JE€NO3UTApUN U YIIPaBISONIas KOMIIAHUS COCTaBISAIOT AKT O BBISIBICHHOM
OTKJIOHEHUH U (DAaKTE €ro yCTpaHEeHHUsL.

Ecnu BhIIBIIEHHOE OTKJIIOHEHHE HCIOJIB30BAaHHOW B pacdere CTOMMOCTH akTHBa (00s3aTeNnbCTBA)
coctaBisier Mmenee yem 0,1% xoppextHoit CYA, u otkionenue CYA Ha 3TOT MOMEHT pacyeTa
cocraBisier meHee 0,1% xoppektHoii CYHA, VYnpasnsawromias xkomnanus u Crnenuanau3upOBaHHBINA
JIETIO3UTApUI ONPEEIIAIOT, HE IPUBEJIO JIU BBISIBICHHOE OTKJIOHEHHUE K OCIEAYIOLUIUM OTKIOHEHUSM,
B YaCTU HCIIOJIb30BAHHOM B pacyeTre CTOMMOCTH akTuBa (oOs3arenncTBa) U CUA, cocTaBIsIOMINM
menee 0,1% xoppexktHoit CUA u He mpousBoasaT nepecuer CUA u pacdeTHONW CTOMMOCTH OJIHOTO
WHBECTUIIMOHHOIO Tas, 4YHMCJIa WHBECTULHMOHHBIX MaeB Ha JIMIEBBIX CUETaX BJIAJEIIBIIEB.
VYrpasnsomas koMnanus u Crnennaau3upoBaHHBIM Jeno3uTapuil 00s3aHbl NPUHITH MEPhl IS
IIPEIOTBPALCHHS €T0 TOBTOPEHUS.

HOpﬂ)lOR ornpeaejJeHuss CTOMMOCTH HMYIIECTBA, MIEPEAAHHOT0 B OILIATY MHBECTUIIHOHHBIX I1A€B

B OIIaTy MHBCCTHUIIMOHHBIX MMACB ICPEAA0OTCA TOJBKO JCHCKHBIC CPEACTBA.
CrouMoCTh UMYILECTBA, MEPEAAHHOrO B OIUIATy MHBECTHLHOHHBIX maeB [IM®D, onpexnenserca no
cocTosiHUIO Ha 23:59:59 yacoB MOCKOBCKOTO BpEMEHHU Ha JaTy Ieperadd MMYyLIecTBa B OIUIATy
WHBECTUIIMOHHBIX ITacB CDOHZ[a.

2. Tlopsinok pacyera BeJIMYMHBI pe3epBa HA BHIIJIATY BO3HATPAKIACHUS U
HCIOJIb30BAHNSI TAKOI0 pe3epBa, a TAKKe MOPAAOK y4eTa BO3HATPAKIACHUMN 1
PaCX010B, CBSI3AHHBIX C J0BEPUTEJbHBIM yIpasjieHueM DoHaom

PezepB Ha BhIIUIaTy BO3HArpakJaeHus (OpMHUpPYETCs OTAEIbHO B YacTH pe3epBa Ha BBIILIATY
BO3HArpaX/€HUs YIpaBJSIONIE KOMIAHMM W B 4YacTH pe3epBa Ha BBILJIATY COBOKYIHOTO
BO3HArpaXx/Ie€HUs CHEUAIN3UpOBaHHOMY Jeno3uTaputo DoHaa, , W JHIY, OCYHIECTBIAIOIIEMY
BEJICHHE peecTpa BIIaJIeNIblIeB HHBECTUIIMOHHBIX NTaeB DoH/a (Janee — pe3epB Ha BBIILIATY MPOUYUX
BO3HArpa)<J€HUM).

Wuble pe3epBbl HE POPMUPYIOTCS U HE BKIIIOUAIOTCA B cOCTaB 00s13aTenbeTB DoHa.



Pe3epB Ha BBITUIATY BO3HATPaKICHUI HAYHCISIETCS] M OTPaKaeTcsl B cocTaBe 00s3aTenbeTB PoHaa B
TE€YEHHE OTYETHOTO Toja: ¢ HanboJiee Mo3JHeH 13 ABYX JaT — aThl HaYaJla KaJICHJAPHOTO Tojla WIIN
JIaThI 3aBEPIICHUS (OKOHUYAHUS) (HOPMUPOBAHUS - JIO:

v/ J1aThl OKOHYAHHUS KaJE€HIApHOIO Io/1a;

v/ natel BO3HUKHOBCHHS OCHOBaHWs Juid mpekpamenus @Ponma (He BKIOYAs JaTy
BO3HUKHOBEHHUS OCHOBaHMs s npekpauieHuss DoHaa) B 4acTU pe3epBa Ha BBIILIATY
BO3HArPaXKICHUS YIPABISIONICH KOMITAHUY;

v’ Jatel, NPEALIECTBYIONIEH IHIO Hayaja PacuyeToB C KPEAMTOPAaMH IIE€PBOM OYEpEr NpU
npeKpalleHNH MaeBOro MHBECTUIMOHHOTO (OHA.

Pe3zepB Ha BpIIUIATY BO3HArpakJACHWMW, OMNPEACIICHHBIM HMCXOId W3 pa3Mepa BO3HAIPAKICHUSA,
npeaycMoTpeHHoro npaswiamu Y doHaa, B TeYEHUE OTUYETHOTO I'0J1a HAYUCIISIETCS] HApacTaroIUM
UTOTOM M OTpa)kaercs B cocraBe oOs3arenbctB PoHnma Ha Kaxayoo gaty ompeaenenus CYA,
npeaycMoTpeHHyro [IpaBunamu onpenenenyss CTOMMOCTH YUCTBIX aKTUBOB.

PesepB Ha BBIILIATY BO3HArpPa)KACHMs YIPABIAIOLIECH KOMIIAHWMM W pPE3€pB HA BBIILIATY MPOYUX
BO3HArpakIeHM, paCCUYMTHIBAIOTCS OTAEJIBbHO IO KaXK/10M 4acTH pe3epBa B CIECAYIOLIEM HOPSJIKE:
Ha MepBbIil padoYMil 1eHb OTYETHOIO TOJa:

Cy4qre
raec.

Si- CyMMa Ha4YUCJICHUA pE3€pPBa Ha HepBLIﬁ pa60q1/1171 JC€Hb OTYCTHOI'O Iroaa,

D - KOJIMYECTBO pabOUMX JHEH B TEKYIIEM KaJCHIAPHOM IOy

Cqupacu

- pacuetHas (mpomexxyrouHasi) BenuunHa CYA Ha mepBblil pabounii IeHb OTYETHOTO TO/Ia,
B KOTOPBI HAYMCIISETCS PE3EPB |, ONMPENEIEHHAS ¢ TOYHOCTBIO JI0 2 — X 3HAKOB IIOCJIE 3aMSATON 110
dbopmyre:

Axmuevr, — Km

pacy  __ 1 1
CHA™ =

(l + xyxn ;xnpn )

Axmugb, pacueTHasi BeJMYMHA aKTUBOB, BKIIOYas J1EOMTOPCKYIO 3aJOJKEHHOCTh Ha IEPBBIN

pabounii 1eHb 0TUeTHOro roja. JleOuTopCcKyro 3aJ0XKEHHOCTh Ha TIEpBbIi paboumii IeHb OTYETHOTO
roja HEOOXOJAMMO YYMTHIBATh JI0 HAYHMCIEHUS BO3HArpakJI€HUH U pe3epBa Ha BBILIATY
BO3HArpaXkJ€HUs 3a MepBblil pabounii 1eHb OTUETHOTO roja. B ciyyae omnaTsl B mepBblil pabounii
JIEHb OTYETHOTO IoJ1a yNpasJisarome koMmmanueit u3 [IM® Bo3Harpak1eHni, HAYNCIEHHBIX B IIEPBBIN
pabouuil 1eHb OTYETHOTO rojia, HEOOXOAMMO NMPH ONPEIECTCHUN PACUETHOW BEIMUYUHBI aKTUBOB Ha
nepBbli pabounii J€Hb OTYETHOrO ToJia YBEJIMYUTh CYMMY aKTUBOB Ha CyMMY VIUIAQYEHHBIX
BO3HArpaXKI€HUH B NepBbIi pabounii 1€Hb OTYETHOTO TO/1A.

Kmy _ penpuma KPEeIMTOPCKON 3a/I0JDKEHHOCTH Oe3 ydeTa HAauMCICHHBIX BO3HAarpakJeHWH Ha
nepBbIif pabouuii 1eHb OTUETHOTO ToJ1a.
X - IPOIIEHTHAsI CTaBKa, COOTBETCTBYIOIIAS:

XVKn i ¥
- pa3Mep BO3HArpaKAeHUs ynpasiisiromel komnanuu oTHocuTenbHo CI'CHA, ycTaHOBIIEHHBIH
npaswiamu Y [TU® (B nosnsx), neiicTByronuii Ha nepBbli pabounii J€Hb OTYETHOTO Io/1a;

"P" - COBOKYITHBIN pa3Mep BO3HATPAXKICHUIN CHCIUATU3UPOBAHHOMY JICTIO3UTAPHIO, ayIUTOPCKOM
opranuzanuu, oueHmuky I[IM®, u nuny, OCyHIECTBIAIONIEMY BEACHUE pEecTpa BIAJECIbLEB
uHBecTUIIMOHHBIX TaeB [IU®, otnocutensno CI'CYA, ycranoBneHHbIN nipaBmwiamu Y (B mosx),
JEeICTBYIONIMI Ha MEepBbIi pabo4Hii IeHb OTYETHOI'O TO/A;

N - kaxas MPOLCHTHAA CTaBKa, JIeHICTBOBABIIIAs Ha HepBBIfI pa6oq1/1171 JC€Hb OTUCTHOI'O rojJa



+X,,, \
3nauenue | 1+ D / HE OKPYIJISIETCA.

Cl_[ AlpdCll

Oprl"J'IeHI/Ie IIpru pacucTe i u IMPOU3BOJUTCA HA KAXKIAOM I[GﬁCTBHH a0 2-X 3HAKOB IOCJIC

3aMATOM.

Ha apyrue nuu onpeaeneHuss CYA (3a uCKIr0YeHHEM MepBOro pabodero JHS OTYETHOTO TOA):

d-1 N
(CUAY“'+ CYA) D (xT)) .,
— t=1

S — * n=1 _Zsk’

I D T; k=1

rue:
K — mopsaKOBBIH HOMEp KaK0r0 HAYKCICHUS pe3epBa B OTYCTHOM IOy, IPUHUMAIOIINHA 3HAYCHUSI
ot 1 110 i. k=i — mOpSIKOBEII HOMEP MOCIEAHETO (TEKYIIEro) HAaYUCICHHSI pe3epBa;

k. CyMMa KaxJ0ro npou3BCACHHOI'0 B TCKYIIEM OTUCTHOM I'OLy HAUUCIICHUS PE3C€PBa;

I- cyMMa ouepeqHOro (TEKYIIETr0) HAYMCIEHHUS PE3EPBA B TEKYLIEM OTYETHOM TOY;
D - KOJIMYECTBO paboUUX JHEW B TEKYILEM KaJeHAapHOM rO1y;

|- KOJIMYECTBO pa60qnx JTHEH nepuoaa, OmpeACICHHOro ¢ Hadajla TCKyHIECTO OTYETHOIO roaa ao

(BKJIFOYAs1) IaThl HAYMCIIEHUS pe3epBa '
t — MoOpAKOBBI HOMEp pPabovero MHs, MPHHAIEKAIIETO TIEPHOJLY, 3@ KOTOPBIH ONpeneneHo |,
IPUHUMAIOINH 3Hadenus oT 1 10 d. t=d — mopsAaKOBBIA HOMEp pabOYEro JAHS HAYUCIIECHHS PE3EPBa |

CY4

'- CTOMMOCTb YHCTHIX AKTHBOB IO COCTOSIHHIO Ha KOHEI[ KaXIoro pabouero mHs t, 3a
uckimtouenreM s d. Ecnu Ha pabounii nenb t CHA He onpenienena, oHa npuHumaetcs pasHoi CHA
3a MPEeIIeCTBYIOUIMHA JHIO t pabouuil 1eHb TEKYLIEro OTYETHOTO roJ1a.

pacy .
CHAT pacueTtHas (mpoMexyrouHas) sennunHa CUA Ha naty d, B KOTOpOW HauucisieTcs pe3eps

i, OIpEACIICHHAA C TOYHOCTBIO 10 2-X 3HAKOB IIOCIIC 3aISTON MO cbopMyne:

YT T
( n=1 + n=1 )

(Axmueor, — Km, + i S,)- (i CY4, * T 5 T )
CqAémcu — k=1 - t=1 .
(;():K”Tn ) nzll (?pnTn ))
a+ D ) ’
Axmuebl;

pacueTHasi BeJIMYMHA aKTHBOB, BKJIIOYas JAEOUTOPCKYIO 3a/0JKEHHOCTh Ha Jary d.
JleGUTOpCKYIO 33710JDKEHHOCTh Ha AaTy d HEOOXOMMO YUUTHIBATh JJO HAUMCIIEHUS BO3ZHAIPAXKICHHUH
M pe3epBa Ha BBHIILIATY BO3HArpaxaeHus 3a naty d. B cimywae ormumatel B maty d ympasmisromeit
kommanueil u3 [IM® Bo3HarpaxaeHuid, HAYUCIEHHBIX B AaTy d, HEOOXOIUMO TpHU OIpeaeICHUH



pacdeTHON BEIMYMHBI AKTHBOB HAa JaTy d yBENIMYHWTh CyMMYy akTHBOB Ha CYMMY YIUIAYCHHBIX
BO3HarpaxjaeHui B nary d.

m o o
d - BCINMYMHA KPEAUTOPCKOU 3aJ0JIKECHHOCTH oe3 y4€Ta HAYHUCJICHHBIX BO3HArpaXXacHUM Ha OaTy

d, BKIItOYass OCTaTOK pe3epBa Ha BHIILJIATY BO3HarpaxkiaeHus Ha naty d-1, rme d-1 —pabounii neHb,
npemecTByonmii aare d.

i-1
2.5
k=1 - O6H_Ia$I CyMMa p€3€pPBOB Ha BBIIJIATY BO3HAIpaKJACHUA, HAYUCIICHHBIX C Ha4YaJjla roJa 10 JaThl

d.

X - IPOIIEHTHAsl CTaBKa, COOTBETCTBYIOIIIAS:
Xvi = s
" - pa3Mep BO3HArpakJeHUs ynpasistoieid koMmnanuu otHocuTesibHo CI'CHA, ycTaHOBIICHHBIN

npasuiamu 1Y ITU® (B 1015x), JEHCTBYIOMIUNI B TEYEHKE IIEPUOaA ||

"P" - COBOKYITHBI pa3Mep BO3HATPAXKICHUHN CHEIUATU3UPOBAHHOMY JICTIO3UTAPHIO, ayAUTOPCKOM

OpraHM3aly, OLEHUIMKY (OHIA, W IHUIly, OCYIIECTBISIONIEMY BEICHHUE pEeecTpa BIIAJCIIbIICB
nHBecTuMOHHBIX TlaeB [IU®, orHocutensno CI'CUA, ycranosnennsiii npaBunamu 1Y donna (B

J0JISX ), NENCTBYIOLIMI B TEUEHHUE TIeproaa |
N — KOJI-BO CTaBOK, /IEHCTBOBABIINX B OTUETHOMY T'O1Y;

n- KaxxJas MpoOLCHTHAA CTaBKa, ZIef/'ICTBOBaBHIaﬂ B TCUYCHUC IICPUOJa i ;

. N X
- KOJIMYECTBO pa6oqnx JHCHU IICpHuoJa, B KOTOPOM JCUCTBOBAJIa CTaBKa n, IMpHUHAJICKAIIICC

T = ZN:Tn
n=1 .

nepuony |, rae

N N N N
Z(xylchn ) Z(xnpnTn ) Z(xyKnTn ) Z(xnpnTn )
(n:l + n=1 ) n=1 4+ 0=t
T, T, ( T, T, )
N
3HaueHus w D sl 1+ D HE
OKPYTJISIOTCA.
SA CqA pacL/ o
OxkpyrieHue mpu pacuere ' u d  TPOU3BOJUTCS HAa KaXIAOM JACHCTBUU JO 2-X

3HAKOB TOCJIE 3aISITOM.

Pasmep chopmupoBaHHOTO pe3epBa Ha BBIIIATY BO3HATPAXKIEHUS YMEHbBINAETCS HA CYMMBI
HAQYUCJICHHOIO B TCUCHUC OTYCTHOI'O TOJa BO3HAIrpaXXACHHUA ynpaanﬁomeﬁ KOMIIaHUH,
CIIELIMATIM3UPOBAHHOMY  JICTIO3UTAPUIO, AYAUTOPCKOW OpraHu3aluy, OLEHUIIMKY, U JHLY,
OCYILECTBISIIOIIEMY BEJICHUE PEeCTpa BIaAENbIEB MHBECTUIIMOHHBIX TAEB.

He ncnonb30BaHHBIN B TE€YEHHE OTYETHOTO TOJIa PE3E€PB HA BBHILIATY BO3ZHATPAXKIAECHUS IMOJJIEHKUT
BOCCTAaHOBJICHHIO 1O OKOHYAHHWIO OTYETHOTO T0Jla, HO HE TO3JIHEee MEepPBOro pabouero IHs TOJa,
CIEAYIOLIErO 3a OTYETHBIM, U IIPU3HAETCS B COCTABE MPOUYMX AOXOJOB. YKa3aHHOE BOCCTAHOBIICHUE
oTpaxkaeTcs ipu niepBom onpeaesneann CHA B roay cienyroneM 3a OTYETHBIM TOJIOM.

B coctaB 00s3aTeNbCTB HE BKIIIOYAECTCS PE3EpPB HaA BHIIJIATY BO3HATPAXKICHUS, pa3Mep KOTOPOTO
3aBHCHUT OT PE3yJIbTATOB UHBECTUPOBAHUSL.



3. Kpurtepum npusHaHMs, IPeKpaLleHNs IPU3HAHUS U MeTO/bI ONpe/e/ieHHs] CTONMOCTH

AKTHBOB U 0013aT€JILCTB.

OO0mue n0J105KeHUSA
AKTHBBI (00s13aTeNIbCTBA) MPUHUMAIOTCS K PAcYeTy CTOMMOCTH YUCTBIX aKTUBOB B CIIy4ae HMX
NpPU3HAHUS B COOTBETCTBUHM C MEXIyHApOAHBIMU CTaHAApTaMU (HUHAHCOBON OTYETHOCTH,
BBEJICHHBIMHU B JICHiCTBHE Ha TeppuTopun Poccuiickoit denepanuu.

Kpurepun mnpusHanusi (IpeKpalieHusi MpU3HAHUSA) aKTUBOB (00s3aTEIbCTB) B ydeTe
@DoH/A C LENIbI0 OTPAKEHUS B CTOMMOCTH YHUCTBIX aKTUBOB MPEJICTABIEHBI B COOTBETCTBYIOLIUX
pasjenax mno Buaam akTuBoB Hactosmux [IpaBun CHA.

CTonMOCTb aKTHBOB U BeJIMYMHA 00s13aTebCTB DOHA ONPEAETSIOTCS M0 CIIPABEITNBON
CTOMMOCTH B COOTBETCTBUU ¢ MeXayHapoIHbIM cTaHAapToM ¢uHaHncoBor otueTHOCTH (IFRS)
13 "Ouenka cnpaBeIIMBOM CTOMMOCTH'" BBEJIEHHBIM B JAEHWCTBHE Ha Tepputropuu Poccuiickoit
®denepannn nprkazoM MuHHcTepcTBa hrHaHCcoB Poccuiickoit deaepannu ot 28.12.2015 N 2171
"O BBemeHMHM MEXAYHApOIHBIX CTAaHAAPTOB (MHAHCOBOW OTYETHOCTH U PasbsicHeHuit
MexayHapoIHBIX CTaHIAPTOB (PMHAHCOBOM OTYETHOCTH B JICHCTBUE HAa TeppuTOpUn Poccuiickoit
®denepaliv ¥ 0 IPU3HAHUM YTPATUBIIUMU CHILYy HEKOTOPBIX MPUKA30B (OTAEIbHBIX MOJIO0KEHHM
npuka3oB) MunuctepcrBa punancoB Poccuiickoit denepanyn”

CrouMocTh aKTUBOB omlpejenserca 0e3 yuera 3aTparT 10 CIAEJIKE U HAJIOTOB, KOTOpbIE
VIUIQUMBAIOTCA B COOTBETCTBUM C 3aKOHOAATENbCTBOM Poccuiickoir @Pepepauuu Uiu
MHOCTPAaHHOTO TOCYAapCTBa MPH MPUOOPETEHUH U PEANN3alNU YKa3aHHBIX aKTHBOB.

OueHka akTUBOB HA OCHOBaHUM OTUYETA OLEHILMKA HE IPOU3BOAUTCSA, TAK KaK OLEHUIUK
He npeaycMoTtpeH IIpaBunamu noBepuTenbHOro ynpasieHus Ooxja.

CTonMOCTh aKTHBOB U BETMYMHA 0053aTENIbCTB, BHIPAKEHHAS! B MHOCTPAHHOM BallloTe,
IPUHUMAETCS B pacdeT CTOMMOCTH YUCTBIX aKTHUBOB B pyOusax mo kypcy llenTpanpHoro 6anka
Poccuiickoii denepanuu Ha 1aTy ONPECICHUS UX CIIPABEIJIMBOM CTOMMOCTH.

B ciyuae eciu LlenTpansabiM 0ankoM Poccuiickoii denepanny He yCTaHOBIIEH IPSIMON
KypC BaJlOTHI, B KOTOPOW BBIpa)k€HAa CTOUMOCTH aKTHUBOB (0053aTeNbCTB), K pyOIt0, TO A
nepecyera B pPYyOJIM UCHOJB3YETCSl KpPOCC-KypC TaKoW BallOThl, OIPENEICHHON uepe3
amepukanckuil nomtap (USD). IIpomexyTouHOe OKpyTJIEHUE HE TPOU3BOJUTCS.

B cnyuae, ecniu LlenTpanbubiM 6ankom Poccuiickoit denepanuu HE yCTaHOBJIEH Kypc Ha Jary
onpeaenenuss CHA, ncnonp3yeTcs MOCIEeIHUN yCTaHOBIIEHHBIN KypC.

B cnyuae He00X0MMOCTH IPOBOAUTCS aHAIM3 M KOPPEKTUPOBKA CIIPaBEAJINBON CTOUMOCTH
aKTHBOB B co0TBeTCTBUU C [Ipunoxenunem 3 Hacrosuux [Ipasun

TepMHUHBI ¥ onIpe/ieICHUA:
AKTHBBI-JICHE)KHbIE CpEJCTBa, I€HHble OymMaru W/WIM WHOE MMYIIECTBO, BKIIIOYas
MMYILECTBEHHBIE IIPaBa.
Croumocth umMcThIX akTuUBOB (CYA) — BenuuuHa, ompejaenseMass B COOTBETCTBHH C
3aKOHOAATeNbCTBOM Poccuiickoii ®@enepanuu, Kak pa3HULA MEXIY CTOMMOCTBIO AKTHBOB
MaeBOro MHBECTUIIMOHHOTO (poHma (manee - [IM®D) u BenmunHON 00S3aTENBCTB, MOJIEKAIINX
UCTIOJIHEHUIO 32 CUET YKa3aHHBIX aKTHUBOB (Jayiee — 00s3aTeNbCTBA), HA MOMEHT OINpEAeIeHHUs
CUA TN .
CnpaseasiuBasi CTOMMOCTb — 3TO II€Ha, KOTOpas ObLIa ObI MOTy4YeHa MPHU NMpo/iaXe aKTUBA WU
yIladeHa Ipu nepejade o0s3areabcTBa B X0A€ OOBIYHOM CAETKU Ha OCHOBHOM (MM Hambosee
BBITOJTHOM) PBIHKE Ha JaTy OLEHKH B TEKYIIMX PHIHOYHBIX YCIOBHUSX (TO €CTh 1I€HA BBIXOJ),
HE3aBHCHMO OT TOroO, SBISIETCd JM Takas IleHa HeNoCPeICTBEHHO Ha0o1aeMol uiaun
paccUMTBIBAETCA C UCIOIB30BAaHUEM IPYrOro METO/A OLICHKH.

CrnpaBeyinBasi CTOMMOCTh OOJIMTAIMI ONIPEENsIeTcs C Y4eTOM HaKOTJIEHHOTO KYITOHHOTO
noxona Ha nary onpenenenus CHA.



consultantplus://offline/ref=111881364BC8F0400B2E06FF7690E35F7C5ED2370B83E221AB56763DF1n1AFI

BennunHa Ha4MCIIEHHOTO KYMIOHHOTO JOXOAa Ha OAHY OONMTalyio Ha JaTy pacueTa
CYA omnpenemnsitoTcst B COOTBETCTBHE C JaHHBIMHU, pacKpbiBaeMble [1yOIMYHBIM aKIIMOHEPHBIM
obmectBoM  "MockoBckas ~ bupxkxa MMBB-PTC", rpymmoit  kommnanuii  Cbonds,
uHpopmaunonueiMu  pecypcamu AO «MuTepdake». B ciydae ecnm pasmep KynoHa He
OITyOJINKOBAH, TO KYIIOH PAaCCYMTHIBAETCA B COOTBETCTBUU C [Ipocmekrom smuccun (Pemennu o
BbIycke). OKpyIJIeHHE pacyeTHOro KyINOHA IIPOMCXOAMT B COOTBETCTBUU C IIpaBWJIaMU
OKpyriieHus1, npornucanusiMu B [Ipocniexte smuccuu (Permenun o Beimycke) MO0 ¢ TOYHOCTBIO
A0 YCTBIPCX 3HAKOB I1OCJIC 3aH$ITOI>'I, C MPUMCHCHHUECM IIpaBHUJI MAaTCMAaTUYCCKOI'O OKPYTJICHHA B
BAJIIOTE aKTHBA. [[pOMEXyTOYHOE OKPYTIIEHHE HE TPOU3BOMUTCSL.

Poccuiickas Oup:ka — pOCCUICKUI OpraHU3aToOp TOPTrOBIU HA PHIHKE IIEHHBIX OyMmar;
HNHocTpanHas Oup:ka - nHOCTpaHHast (poH0Bast OupxKa;

Habnronaemas u nocrynHasi Oup:xkeBasi IUI0IIAIKa — TOProBas IJIOLIAAKa POCCUNCKOM U (MIIH)
WHOCTpaHHOW Oupku, 3akpervieHHas B IIpaBumax omnpenenenuss CYA k  KoTtopoi y
VYnpasisromeil KOMOaHUU €CTh JOCTYI, KaK HalpsMYI0, Tak 1 4epe3 (PMHAHCOBBIX MTOCPETHUKOB.
VYKka3zaHHBIE TOProBbI€ IUIOIIAAKY NpHBeeHb! B [Ipunoxxenun 4.

AKTHBHBIIi PBIHOK — pBIHOK, Ha KOTOPOM OI€pallMd C aKTUBOM WM 00s53aTelbCTBOM
HPOBOJATCS € JIOCTaTOYHOM YAacCTOTOW M B JOCTATOUHOM OOBEME, MO3BOJIAIOLIEM MOJIYy4aTh
uHpOopMannio 00 OlEHKaX aKTUBOB WJIH 0053aTEIbCTB HA TOCTOSTHHOW OCHOBE.

YPpoOBHH LIeH NIPH ONPEAeJICHUH CIIPABeJINBOIl CTONMOCTH:

YPOBHU LIeH IpU ONPEICIIEHUU CIPABEIMBOM CTOMMOCTH IpU ONPEAEIEHUU CIPaBEIMBON
CTOMMOCTH OINPEAEISAITCS B COOTBETCTBMM € MEXIyHapOAHBIM CTaHJIApTOM (UHAHCOBOH
otuetHoctu (IFRS) 13 «Ouenka cnpaBemiMBOM CTOMMOCTH», BBEICHHBIM B JCHCTBHE Ha
tepputropun Poccuiickoit ®enepaunn mnpukazom MunucrepctBa (uHaHcoB Poccuiickoit
@eneparun ot 28.12.2015 N 2171 "O BBepennn MexIyHapOAHBIX CTaHIAPTOB (MHAHCOBOU
0TYEeTHOCTHU U PazbsicHeHnit MexxayHapoIHbIX CTaHIapTOB (PMHAHCOBOW OTYETHOCTH B JIeHCTBHE
Ha Ttepputopun Poccuiickonn ®enepanuu U O NPU3HAHUM YTPATUBUIMMHU CHIIy HEKOTOPBIX
IpPUKa30B (OTHEJIbHBIX IMOJOXKEHUH MpuKa3oB) MuHucrepcrsa ¢uHaHcoB Poccuiickoit
Oenepanun.

1 ypoBeHb - I1€Ha aKTHUBA MJIM 00s3aTeIbCTBA HA AKTHBHOM PBIHKE.

2 ypoBeHb — lI€HA, pacCUMTaHHas Ha OCHOBE HAONIOAAEMBIX JAHHBIX 1O yKa3aHHOMY WU
AQHAJIOTMYHOMY aKTHUBY.

3 ypoBeHb — II€Ha, OIpEeNEeTIeHHAas Ha OCHOBE HEHAONIOAAEMbIX JIaHHBIX HCKIIOYUTEILHO Ha
OCHOBE PACUETHBIX I10KA3aTEIEH B OTHOIIEHUN KOHKPETHOTO aKTHBA.

OCHOBHOIl PBIHOK - PBIHOK (M3 4YMCa AKTUBHBIX) C HAaWOOJBIIMM JJII COOTBETCTBYIOLIETO
aKTUBa UM 00s3aTeNbCcTBA 00bEMOM TOPTOB U YPOBHEM aKTUBHOCTH.

Toprosolii 1eHb - YCTAaHOBJICHHBIN TOPrOBBIA JIEHb B COOTBETCTBHM C TOPTOBBIM KaJIEHIAPEM
6upxu. B cimyuae, xorma no pemenuto banka Poccun mpoucxoauT mpHOCTaHOBKAa TOProB IO
OTJIEIbHOMY BHJly aKTHBOB, JUIsl TAKMX aKTUBOB JIEHb CYMTAETCS HETOPTOBBIM.

OCHOBHBIM PBIHKOM /IS LEHHBbIX Oymar, AONYIIEHHbIX K TOPraM PpPOCCHICKMMH
OPraHu3aTopaMM TOProBJIN, IPU3HAETCH:

MockoBckas Oupika, ecinu MockoBcKkasi Oupika sIBJISETCS] aKTUBHBIM PHIHKOM.

B cnyuyae ecnmu MockoBckasi Oup:ka He SIBIISIETCS aKTUBHBIM PBIHKOM — POCCHUICKas OMprkeBas
IUIOINAJKa U3 YUCIA AaKTUBHBIX PHIHKOB, [0 KOTOPOH OIpeesieH HauboubIMid ooumii oobeM
CEJIOK IO KOJIMYECTBY LIeHHbIX Oymar 3a npeapiaymue 30 (Tpuauats) nueil.

[Tpu orcyrcTBUM HHOpMAIKM 00 00BEME C/IETOK MO KOJIUYECTBY LIEHHBIX OyMar HCHOJIb3yeTCs
nHpopmarusa 06 oObeMe CIETOK B ACHE)KHOM BhIpakeHUH. [Ipu paBeHCTBE 00BbEMa CIIETIOK Ha
pa3IMYHBIX TOPrOBBIX IUIOIIAJKAX OCHOBHBIM DPBIHKOM CYMTA€TCs TOProBas IUIOLIAJKa C
HanOOJIBIIIUM KOJIMYECTBOM CJIEIIOK 32 IaHHBIN TIEPHO/I.

OCHOBHBIM PBIHKOM /ISl HEHHbIX OyMar, JONYIICHHbIX K HHOCTPAHHBIM OpPraHuU3aTopam
TOProOBJIM, IPU3HAETCSH:



1. nocTpanHass Oupka WIM POCCHUMCKas OWprka M3 YWCiIa aKTHBHBIX PHIHKOB, IO KOTOPOM
orpeiesnieH HauOoIbIIMK 00IMKA 00BEM CIENIOK IO KOJIMYECTBY IIEHHBIX Oymar 3a mpeblayIime
30 (Tpunuate) gHE.

2. Tlpu orcyrctBuu wuHpopMmammu 00 00BEME CHCIOK IO KOJUYECTBY IIEHHBIX Oymar
ucnoinp3yercst nHpopMalus 06 o0beMe CAETOK B IEHEKHOM BbhIpakeHUU. [Ipu 3TOM BeTUUMHbI
00beMa CIIETIOK B BAIIOTE KOTUPOBKH MEpeBOAATCS B pyOiu mo kypcy banka Poccun Ha paty
onpenenenuss CUA. Ilpu paBeHcTBe oObeMa CAENOK Ha Pa3IUYHBIX TOPTOBBIX ILIOIIATKAX
OCHOBHBIM PBIHKOM CYHTAETCS TOProBas IJIOMAAKA C HAUOOJBIINM KOJUYECTBOM CJETOK 3a
JTAaHHBIN MEPHUO/I.

Jns obnuranmii BHEIIHUX OOJMTAIIMOHHBIX 3aiiMOB Poccuiickoit denepanuu, EHHBIX Oymar
MEXIYHAPOJHBIX (DMHAHCOBBIX OpPTraHM3AIMi, B ClIy4ae, €CId OHM HE JOMYIIEHBI K TOpram
POCCUHCKUMHU OPTaHU3aTOPAMU TOPTOBJIM OCHOBHBIM PHIHKOM MPU3HAETCS BHEOUPIKEBOU PHIHOK.

B cinyyae ecnu neHHass Oymara JOIyIIEHa K POCCHUICKUM M HMHOCTPaHHBIM OpraHU3aToOpam
TOPrOBJIH, IIPUOPUTET B ONPEIEICHUN OCHOBHOI'O PBIHKA OTAAETCS POCCUMCKUM OpPraHu3aTopam
TOPIOBJIN.

OnepanuonHas 1e0UTOPCKAs 3a40JKEHHOCTh — 1€OUTOPCKas 3a0JKEHHOCTh KOHTPAreHTa,
BO3HHKAIOIIAs B X0J1€ HOPMAJILHOTO OIIEPAI[MIOHHOIO LIUKJIA, KOTOpas Oy/eT noraiieHa B TeYeHue
CPOKOB, yCTaHOBJIEHHbIX B Hactosumx [lpaBmnax ompenenenuss CHA. JlomycTumble CpoKH
IPOCPOYKH, YCTAHOBJICHHbIE JJIsI ONEPALMOHHOM 1eOMTOPCKOM 3aJ0JKEHHOCTH, HE JOJKHBI
NPUBOIUTH K IPU3HAHUIO OE3HAICKHOHN K OTYYCHHUIO 33J0JDKEHHOCTH, a TAKXKE K 00ECIIEHEHUIO
3aJI0JDKEHHOCTH. Takas 3aJ0JDKEHHOCTh OyJeT peaju3oBaHa YIpaBIAOLIeH KoMmaHuend B
MIOJTHOM 00BEME B CPOKH, YKJIQABIBAIOMIMECS B HOPMAIBHYIO PHIHOYHYIO (MM BHYTPEHHIOIO)
IPAaKTUKY B3aUMOJAEUCTBUS ¢ KOHKPETHBIM BUIOM J€OUTOPCKON 3a10JPKEHHOCTH.

JkcnepTHoe (MOTHBHPOBAHHOE) CYXKIeHHe — 3TO JIOKYMEHTaJIbHO O(opMIIEHHOE
npodeccuoHaIbHOE CyXKACHNEe Y IpaBistoliell KOMIIaHUH, coJiepKaliee 000CHOBaHHbIE PacueThl
U BBIBOJIBI 00 OIICHKE CIPABEMJIUBOW CTOMMOCTH AKTHUBOB, O BEIMYHMHAX, HCIIOJIB3YeMBIX B
pacyere CHpaBEAJMBOW CTOMMOCTH, O BBISBICHHBIX OCHOBAHUSAX IPU3HAHUS/IPEKpaICHHs
NPU3HAHUS AaKTHBOB/OOS3aTENILCTB, O BBISBICHHBIX MPU3HAKAX BO3HUKHOBEHUS KPEIUTHBIX
PHCKOB M MPOYHMX 0OCTOSTENBCTBAX, KOTOPHIE BIUSAIOT HA OLEHKY CIpPaBEAIUBON CTOMMOCTH B
cootBercTBUU ¢ MC®O 13. IlpuMeHeHHEe TaKOro CyXAEHHUsS JIOMYCTUMO B cClydasx,
YCTaHOBJEHHBIX HacrosiuMu IIpaBunmamu  ompenenennss CYA, a Tak Ke B HHBIX
VCKJIFOUHUTEIIBHBIX CIIy4asiX, KOrJa TEKYIIHEe METOJbl OIpPEACIICHHs CIPABEIINBON CTOUMOCTH
akTuBa (00s3aTeNnbCcTBA) C YYETOM HECTAaHAAPTHBIX BHEIIHUX OOCTOATENBCTB MPUBOIAT K
UCKQXEHUIO CIPAaBEUIMBOM CTOMMOCTH, a THPUMEHEHUE MOTHBHMPOBAHHOIO CYXICHHS
o0ecreynBaeT HaJIe)KHOE OIpeJIeNIeHUe CIIPaBeNIMBOM cTouMOCTH cooTBeTcTBUU ¢ MCDO 13 1
TpeOoBaHUAM 3akoHOAaTenbcTBa Poccuiickoit deneparuu.

IIpusHanue v onpeaeJeHue CIPABeJINBOM CTOUMOCTH JACHEKHBIX CPeJICTB HA CYeTaxX U BO
BKJIAJaX, OTKPLITHIX Ha YHOpaBJaAImyo koMnanuio /LY. donma, B TOM 4YHcJIEe HA
TPAH3UTHBIX CYETAX M IeNO3UTHBIX cepTH(MUKATOB

Kpurepuun npusHaHus:

- JlaTa 3a4MCJICHUs JIEHEKHBIX CPEJCTB Ha COOTBETCTBYIOUIMI OAHKOBCKHIl cueT (pacueTHBIH,
JIETIO3UTHBIN, TPAH3UTHBINA BaJIOTHBIN) HA OCHOBAaHUH BBITUCKHU C YKa3aHHOT'O CUETA;

- 110 ICMIO3UTHBIM BKJIAJIaM U JIEO3UTHBIM cepTU(UKaTaM - AaTa 3a4UCIICHHs BO BKJIa] (AETIO3UT)
JIEHE)KHBIX CPE/ICTB, MOJATBEPKIEHHAs BBIMUCKOW CO cYeTa MO BKIAAy (AEMO3UTY) WM C JaThl
nproOpeTeHus Takoro cepTuduKara MoATBEPIKICHHON aKTOM.

Kpurepuun npekpanieHuss Dpu3HaHus .

Ilo Oenedcrvim cpeocmeam.

-J1ata WCIIOJTHEHUS KpEIUTHON OpraHu3anuen 0053aTeNbCTB o BO3BpaTy
BKJIa/1a/TIEPEUHCIICHUS JCHEKHBIX CPEJCTB CO CUETA;




-nata peumieHus banka Poccun 00 oT3bIBe MHMIIEH3MM OaHKA, pACKPBITHS B JOCTYITHOM UCTOYHUKE
UH(OpPMALIMU O TPUMEHEHUH K OaHKY MPOLEAYPbl 0aHKPOTCTBA (ICHEKHBIE CPECTBA EPEXOIAT
B CTaTyC I€OUTOPCKOM 3aJ0JPKEHHOCTH);

-laTa JMKBUIAIMK OaHKa COTJIACHO MH(OPMALMHU, PACKPBITOM B O(UIMAIBEHOM JIOCTYITHOM
UCTOYHUKE;

-nata BHecenus 3anucu B EI'PHOJI o nukBunanmu 6anka.

Ilo oeno3ummubim 6K1A0AM U OENO3UMHBIM CEPMUPUKATNAM.

- IaTa CIUCaHMs C BKJIa/1a (J1erno3uTa) JeHEeKHBIX CPECTB, MOITBEPKIEHHAS BBIITUCKOMN CO cueTa
0 BKJIANy (IETO3UTY), WIH C JaThl CIHCAHUS TAaKOTO cepTu(UKaTa, MOITBEPKICHHONW aKTOM;

- nmata (aKTUYECKOW MEpEeyCTYNKU TpaBa TpeOOBaHUS O BBILJIATE BKJIAJa W HAYHCICHHBIX
MIPOLICHTaX Ha OCHOBaHUU JI0rOBOPA;

- Jara moiydeHus WHGOpMAIMU O JUKBHAAWU SMuTeHTa (BHeceHus 3amucu B EI'PIOJI o
JUKBUJIAINN ).

Cnpageonusas cmoumocms 0CHEHCHBIX CPEOCHE Ha CUETAX, OTKPBITHIX HA UM Y ITPaBIISIOLICH
komnanuu J[.Y. II®, B TOM 4Kciie HA TPAH3UTHBIX CUETAX, ONPEAEISAETCS B CYMME OCTaTKa Ha
cyeTax.

Cnpageonusas cmoumocmsy 0eno3umos u 0eno3UmHbBIX CepmuguKkamos onpeacisieTcs Kak
HOMUHAJIbHAsl CTOUMOCTB JICTIO3UTa (CyMMa JACHEKHBIX CPEJCTB, HAXOSAIIMXCA Ha JETO3UTHOM
cyeTe) IUTIOC HAYMCIICHHBIE, UCXO/AS U3 MPOIEHTHON CTaBKU IO JEMO3UTY, MPOIEHTHl Ha JaTy
OIICHKH B CIIEAYIOIIMNX CIy4asx:

- CPOK JICTIO3UTA «JI0 BOCTPEOOBaHHUSI

- Cpok nemo3uta MeHee |1 (OIHOTO Tojla) C JaThl pa3MEIIEHUs JIEHEKHBIX CPEACTB, U

MPOLIEHTHAs CTaBKa IO JAETO3UTY MPU3HAHA PHIHOYHOM;

- ISTIO3UT MOXET OBITh PACTOPTHYT BKIIAIYUKOM B JTFOOOU JCHB 0€3 MOTepH HAYMCIICHHBIX Ha

JIaTy PACTOP>KEHUSI MPOIEHTOB, M MPOIEHTHAs CTaBKa MO JIETIO3UTY MPU3HAHA PHIHOYHOM.

Bo Bcex ocTanmbHBIX Ciaydasx M CIPABEIMBas CTOMMOCTH JIENIO3UTA ONPENEIETC Kak
IIPUBEJEHHAs K JAaTe€ OLECHKH CTOMMOCTb OCTaBIIMXCSA 10 MOMEHTA IOTallleHUs ACHEKHBIX
MOTOKOB MO JIEMO3UTY (YUYMTHIBAIOTCS IUIATEXH IMPOLIEHTOB U OCHOBHOW CYMMBI JIETIO3HTA),
paccuMTaHHasl ¢ HCHOJIb30BAHUEM B KQUE€CTBE CTaBKH JIMCKOHTUPOBAHMsI BHIOPAHHOI pPHIHOYHOM
NPOLEHTHON CTABKH Tpyy, .(TIPUBEEHHAS CTOUMOCTH).Ha 1aTy OleHKH NpOU3BOAUTCS POBEPKa
COOTBETCTBUS MPOLEHTHON CTaBKU MO JAEMO3UTY (IEMO3UTHOMY CepTU(PUKATY), ONPEIEICHHON B
JIOroBOpe 0aHKOBCKOTO BKJIa/1a (JIEO3UTHOTO CepTU(UKATA) PHIHOYHBIM YCIOBUAM

Ilpugedennasa cmoumocmp 0y0yuiux OCHeHCHbIX NOMOKOE PACCUUMBIBAEMCA NO (hopmyne:.

N P,
PV = Z W (1)
n=1

PV — cnpaBeqBasi CTOMMOCTh aKTHBA (0053aTEILCTBA);
N - KOJTMYECTBO JIEHEKHBIX MOTOKOB JIO JAaThl MOTAIEHUS aKTHBa (00s3aTeIbCTBA), HAYWHAS C
natel onpeaenenust CHA;

P” - CyMMa n-0ro ACHCXKHOTIO IMOTOKa (HpOI_IeHTBI 1 OCHOBHAas CyMMa);
n- HOpH,Z[KOBBIfI HOMCp ACHCKHOI'O ITOTOKA, HAYNHAA C AJAaThl OIIPCACIICHUA CI’IA,

D" - KOJIMYECTBO JHEH OT JaThl OIIPCACIICHUA CHA J0 JAaThI N-0ro JCHECKHOI'O IT0TOKA,

I - cTaBKa JACKOHTUPOBAaHHS B NPOLEHTAaX TOJOBBIX, ONPEAEIEHHAs B COOTBETCTBUH C
Hactosmumu [IpaBunamu.
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Jlns ydera B cpaBeIMBONM CTOMMOCTH O0ECLEHEHUS! MPOUCXOIUT KOPPEKTUPOBKA BEIUYUHBI
OKHUJAEMbIX JIEHEXHBIX MOTOKOB (P,) B coorBercTBUM C [IpminoxeHnem 3 K HacTOSIIUM
[IpaBunamu onpeaenenus CHA.

JleHeXHbIC TOTOKH, BKJIIOYas MPOICHTHBIA JOXOJ, PACCUUTHIBAIOTCS B COOTBETCTBUHM C
YCIOBHSMU JIOTOBOPA, JATOW JICHE)KHOTO IOTOKA CUMTACTCA OXXKMJaeMas Jara, B KOTOPYIO
IUTAHUPYETCSl MOCTYIUICHHE JIEHE)KHBIX CPEACTB, COOTBETCTBYIOINAS JaTe OKOHYAHHS N-OTro
nepuo/ia (3a UCKITFOUYEHUEM CIIy4aeB JIOCPOYHOTO MOTAIIEHHsI OCHOBHOTO J0JITa).

CyMMBI JICHE)KHBIX TIOTOKOB PACCUUTHIBAIOTCS C YUETOM KaIMTAIM3AIMHA POIICHTHBIX IOXOJIOB,
€CIIM 3TO MPEyCMOTPEHO YCIOBUSMH JIOTOBOPA.

['paduik TEHEKHBIX IOTOKOB KOPPEKTUPYETCS B CIIydae:

- BHECCHHSI M3MEHEHWI B JOroBOp (B T.4. B YaCTH M3MEHEHUS CTaBKU IO JOTOBOPY, CpOKa
JIEMCTBUS JIOTOBOPA, IEPUOIMYHOCTH WIIM CPOKOB BHIILIATHI MPOLIEHTHBIX J0XO0/I0B);

- I3MEHEHUS CyMMBI OCHOBHOTO JI0JITa (TIONIOTHEHH S, YaCTUYHOTO ITOTAIIECHUS, €CIIH OHO HE OBLIO
Y4TEHO Tpadukrom).

HOpHI{OK IIPOBEPKU PBIHOYHOCTH CTABKH IJUCKOHTHUPOBAHHA U KOPPCKTHPOBKU IIPU OTKIIOHCHHUH.

CraBka JMCKOHTHUPOBAHMS paBHA CTaBKe, MPEAYCMOTPEHHOM JOTOBOPOM B TEUYEHHUE
MaKCHUMaJbHOTO CpOKa, €CIIM €€ 3Ha4eHHWEe HAXOOUTCA B Npeienax Auana3oHa KojeOaHWi
PBIHOYHOM CTaBKHU HAa TOPU30HTE 3 MECSLIEB C YUETOM IOCIEIHEN PACKPBITON CTABKHU.

Jnamna3oH peIHOYHBIX CTAaBOK OMPENEIseTCs B Mpeenax (BKIIOYUTEIBHO):

OT MUHUMAJIbHON PBIHOYHOW CTABKH, PABHOM 3HAUYEHHMIO PHIHOYHOM CTAaBKU HAa TOPU30HTE 3
MECAILIEB C YYETOM IOCJICHEM PaCKpPHITOW CTaBKH, YMEHBIIEHHOMY Ha BEJIWYUHY CIpena
(rpIJIH.MI/IH)7

JI0 MAKCUMAaJIbHOM pPBIHOYHOM CTaBKH, PAaBHOM 3HAYEHUIO PHIHOYHOM CTaBKM Ha TOPU30HTE 3
MECAILIEB C YYE€TOM IIOCIEAHEH pPACKPBITOM CTAaBKW, YBEJIMYCHHOMY Ha BEJIMYMHY CIIpeaa

(rprH.MaKC) .

Chnpen (momycTMMOe OTKJIIOHEHHE B MPOLIEHTaX OT 3HAYEHHMs] pPBIHOYHOM CTaBKH)
YCTaHABIIMBAETCS B pa3Mepe CTaHIapTHOTO OTKJIOHEHHE (0) PhIHOYHBIX CTAaBOK Ha TOPU3OHTE 3
MECSIIEB C YUETOM MOCIEAHEN PACKPBITONH PHIHOUYHOM CTaBKH U ompezesnsercs no Gopmyne:

: Py an)?
. = OKPYFJI(\/Zm(rpM CRATILY )

rae:

o — CTaHJIapTHOE OTKJIOHEHUE PHIHOYHBIX CTaBOK;

Tobim; - 3HAYEHUE PHIHOYHOM CTaBKHU;

Towin - cpeHee 3HAUYEHUE PBIHOYHOM CTAaBKM W3 TIE€HEPAIBbHOW COBOKYIHOCTH

PBIHOYHBIX CTAaBOK 3a 3 Mecsla.

3HaueHUE O PaCCUUTHIBAETCS 0€3 MPOMEKYTOUYHBIX OKPYIJICHUH U COOTBETCTBYET 3HAUYCHHUIO B
MPOLEHTAX, OKPYTIICHHOMY JI0 2 3HAKOB IOCJIE 3aMsTOM.

CraBka 1o m0roBopy (ryor) NPUMEHSETCA B KayeCTBE CTABKU JUCKOHTHPOBAHUS, €CIU
co0uro1aeTces yCaoBHe:

(rprH.MI/IH - 0—) S rLLOI‘ S (rpblH.MaKC + G)

B xauectBe PBIHOYHBIX CTAaBOK IJId JACIIO3UTOB NPUMCHAKOTCA 3HAUYCHUSA CPECAHCB3BCHICHHBIX
IIPOLEHTHBIX CTABOK IO IPHUBJIEYEHHBIM KPEAUTHBIMHM OpraHU3alMsAMU BKJIaJaM (JIEMO3UTaM)
He(UMHAHCOBBIX OpraHu3aluid B pyOJIsSX M HHOCTPAaHHOW BalIOTe,  pPAaCKpbIBaeMble Ha
oduimansHoM caiite banka Poccun.
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CpenHeB3BEIICHHBIE CTaBKU OMPEICNSIOTCS € HCIOJNB30BAaHHEM IIKANbl  (pa3BEpHYTOM),
BKJIFOYAIOIIEH TTO3ULINH:

10 30 gHeil, kpome 10 BocTpeOoBaHUS

ot 31 10 90 kaneHgapHbIX THEH;

oT 91 no 180 xaneHAapHBIX JTHEH;

ot 181 kanengapHsIixX qHen 10 1 roga;

ot 1 rona g0 3 1er;

CBBINIE 3 JIET.

PpiHOUHOM CTaBKOM B OTHOILICHUM JIEIO3UTA SBIIIETCS 3HAYEHUE CPEIHEB3BELICHHOU
MPOLEHTHOW CTaBKM 3a Mecsdl, HauOoyiee ONM3KMIA K Jare OINpeAeseHUs CIpaBeauBOI
CTOMMOCTH, B BaJIIOTE€, COOTBETCTBYIOLIECH BAJIIOTE JENO3UTA, HA CPOK, CONOCTABUMBIN C
0’)KMJIa€MbIM CPOKOM pPa3MEIIEHUsl, PACCUUTAHHBIM OT JAaThbl OIPEIEIICHHS CIIPABEIIUBOI
CTOMMOCTH.

B ciydae ecnu Mexy MOCIEIHUM JHEM Mecsla, 0 KOTOPOMY OIlyOJIMKOBaHbI IIOCIEHHUE IO
BPEMEHM JAHHBIE O CPEIHEB3BEIICHHBIX CTaBKaxX, W AATOM ONPEICIICHUS PHIHOYHON CTaBKH
IIPOM30III0O M3MEHEHHE KII0Y4eBOM cTaBkM banka Poccum, TO U1 onpeznesieHHs phIHOYHON
CTaBKM IIOCIEIHSAS PACKpbITas CPEIHEB3BEIICHHAs CTaBKa WM3MEHSETCS IPONOPLHUOHAIBHO
n3meHenuro KirroueBoli craBku banka Poccum ¢ mocienHero 4mucia Mecsna, 3a KOTOPBIM
paccuuTaHa CpEIHEB3BEIICHHAs CTaBKa, [JO JaTbhl OIPENEICHUS PBIHOYHOM CTaBKH.
Paccunrannas Takum 00pa3oM phIHOYHAs CTaBKa OKPYIVIAETCS 10 ABYX 3HAKOB I10CIIE 3AISTOM.
ITpoMexyTOUHBIE OKPYTJIEHHS HE ITPOU3BOIATCS.

[To cnenkaM HECHM)KaeMOI'O0 OCTaTKa HAa pacyeTHBIX cyeTax B OaHKe, B TOM 4HCIe Jara
IIOTAIIEHNs] KOTOPBIX NPUXOINUTCA HA IPYroM OTYETHBIA T'OJ, IIPU ONPEICIICHUH CIIPABEIMBON
CTOMMOCTH HAUYUCIICHHE IIPOLEHTOB M pacyeT II0 METOAY IPHUBEIECHHOM CTOMMOCTU HE
IIPUMEHSETCA.

IIpu3HaHue U MOPSA0K oNpe/ieJeHusl CIPABEAJIMBOI CTOMMOCTH IEHHbIX 6VMal"

Kpumepuem npusnanus siBnsiercs n1ata nepexoja rnpaBa COOCTBEHHOCTH Ha II€HHbIE Oymaru:

- €CIlv 1IeHHas Oymara, MOAJIEKUT YUeTy Ha cueTe JIeTo, - 1aTa 3a4MCIIeHUs [IEeHHON OyMaru Ha
CYeT Jemno, OTKPBITHIN Ympasistomend kommnanued [[.Y. ®@onaom B Crnenuain3vupoBaHHOM
JIETI03UTapU U, ITIOATBEPKACHHAS COOTBETCTBYIOLIEH BBIITMCKON IO CUETY JEIO;

- €CJIM JJOKYMEHTapHbIe [IEeHHbIe OyMaru He MOJUIeKaT yueTy Ha cueTax JIemo (3a UCKIYEHHEM
JENO3UTHBIX CepTU(PHUKATOB) - C AAThl mpuema IeHHOHW Oymarn DOHIOM, ONpeneNecHHOW B
COOTBETCTBUU C YCIIOBUSIMH JIOTOBOpPA M IMOJTBEPKICHHON aKTOM IMpUEMA MEpeavyd LIEHHBIX
Oymar.

Kpumepuem npexpawenuss npusnanus sBISeTCs AaTra Tepexoja MpaBa COOCTBEHHOCTH Ha
IIEHHbIE OyMaru:

-eCIIH [IeHHas OyMara, MoJIe)KUT yueTy Ha cueTe Jero, - JaTa CHUCaHusI IICHHON OyMaru co cuera
JIeNo, OTKpbITOro Ympasistomed komnanuen J[.Y. donmom B Crnenuain3upoBaHHOM
JIETIO3UTapUH, TOATBEPKACHHAS COOTBETCTBYIOLIEN BBIIUCKOM 10 CYETY JETO;

- €CJI IOKYMEHTApHBIE IIEHHbIE OyMaru He TOoAjIeXkaT y4eTy Ha cueTax Jemno (3a UCKIIYCHUEM
JENO3UTHBIX cepTU(UKaToB) - ¢ AaThl mepefadn IeHHoW Oymarn DoHpaa, ompeneneHHOW B
COOTBETCTBUHU C YCJIOBHUSIMH JIOTOBOpPA M IMOJTBEPKICHHON aKTOM IpHEMa Mepeladyd LEHHBIX
Oymar;

- Jata mojiydeHus WHGOpMAlMK O JIMKBHAAUU SMUTeHTa (BHeceHus 3amucu B EI'PIOJI o
JIMKBUJIALINN).
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CrpaBeyiiBasi CTOMMOCTD JIOJITOBBIX IIEHHBIX Oymar mpusHaercs paBHod 0 (Hoump), B ciydae
HACTYIUICHUsI J1aThl MOJHOIO IOTAIIEHUs HOMUHAJIA B COOTBETCTBUU C YCIOBHMSMHU BBITYCKa
IEHHBIX Oymar - C JaThl OTPaXCHUS B JIEOMTOPCKOW 3aJOJKEHHOCTH CyMMBI HOMHHANA K
HOJYYEHHUIO JI0 JIaThl MOJHOIO MOTAIIEHUs HOMUHAJIA B COOTBETCTBUU C YCIOBHUSMH BBIITYCKa
[IEHHBIX OyMmar.

AKmuenviM poiHKOM IS 1CHHBIX Oymar, JONYHICHHBIX K TOpraM Ha POCCHIMCKON WU
MHOCTpaHHOU OHpyKe MpU3HAETCs JOCTYyNMHas W HabroJaeMas TOpropas IUIOLIAJKa B Cilydae
OJIHOBPEMEHHOTO COOJIIO/ICHUS HUKETIePEUUCICHHBIX YCIOBU:

-IIeHHas1 Oymara JIOmyIieHa K TOpraM Ha POCCUICKOM MM MHOCTPAHHOU OUpiKe, TPUBEICHHON B
[Tpunoxkennn 4, U Ha OTUX OWUpKAX YHOPABIAIOIIAS KOMIAHHS HMEET BO3MOXKHOCTh
pacmopspKaThes IEHHOM OyMaroii, B TOM 4HCIIe C y9acThueM Opokepa

- HaTM4Msl 1IeHbl (KOTUPOBKHU ) U HEHYJIEBOT0 00beMa TOProB Ha JaTy ONnpeesieHus CIIpaBeIInBOM
CTOUMOCTH;

- KOJIM4YeCcTBO caelok 3a nmocaeanue 10 (Jecars) Toproeix queit — 10 ([ecars) u 6omee;

- COBOKYNHBIH 00beM czenok 3a nocieanue 10 toproseix aueit npesbicust 500 000 (IIstbcoT
TBICSIY) POCCUMCKUX pyOIeit (nanee — pyonau) (MiIu COOTBETCTBYIOIINMA PyOJIeBbIil SKBUBAICHT IO
Kypcy banka Poccun Ha naty ornpesneneHusi akTHBHOTO PBIHKA, €CITH 00BEM CIETIOK OTIPE/ICIICH B
WHOCTPaHHOU BaJIOTE).

Kpurepnii 0 KonuyecTBe CHEIOK NPUMEHSIETCS B clydae, €CIM Ha BCEX JOCTYIHBIX
HAOI0/ITaeMBIX PBIHKAX, Ha KOTOPBIX TOPTryeTcs ILIeHHas Oymara, B JOCTYIHBIX HMCTOYHUKAX
UH(POPMALIUU €CTh JJAHHBIE O KOJMYECTBE C/IETIOK. B OTCYTCTBUYM KpUTEPHS O KOJIMYECTBE CIEIOK
X0Ta Obl Ha OJHOM JOCTYITHOM HaOJII0Ia€MOM pBIHKE JUIs ONpeAeNieHUs aKTHBHOTO PbIHKA
NPUMEHSETCS TOIBKO KPUTEPH COBOKYITHOTO 00BeMa CAEIOK 3a nmociennue 10 ToproBeIx THEH,
KOoTopHIii fospkeH npessimaTh 3 000 000 pybmneit (mnm cOOTBETCTBYIOLIUIN PYOIeBbIN SKBUBAJICHT
1o Kypcy banka Poccun Ha 1aty onpeneneHust akTHBHOTO pbIHKa (naTy onpenenenus CHA), eciu
00BEM CJIeTIOK OMPE/IEIeH B UHOCTPAHHOM BaJIIOTE).

B cnyuae, ecnu nieHHas Gymara TopryeTcsi Ha poCCUIHCKOM Ouprke B OCHOBHOM peXHMe TOProB ¢
pacderaMu B pyOIIsIX M B UHOCTPaHHOM BaJIOTE, TO COBOKYIHBIN 00bEM C/IETIOK OIPEENISIETCS 11O
o0mieMy 00beMy TOProB ¢ pacueTaMu B pyOJIsiX U B MHOCTPAHHOH BaJlfOTe.

B tom ciyuae, ecnu 00beM TOProB BeIpayKe€H B MHOCTPAHHOM BaltoTe, AJIS Liesel onpeaeaeHus
COOTBETCTBUSI KPUTEPHSM aKTUBHOI'O PbIHKA COBOKYIHBIN 00beM TOpros 3a 10 TOproseix IHEN
nepeBouTCs B pyonu no kypcy banka Poccun Ha naty o0bema TOpros.

OnpeneneHue akTUBHOIO PBIHKA OCYLIECTBIISIETCS C YYE€TOM TOTO, YTO BO3MOXKHOCTh
WCITOJIB30BaHNUs TAHHBIX IIOCIEHEr0 TOPrOBOIO JIHA Ha TOPIOBBIX IJIOMIAKAX HE IIPUMEHSETCS
B Clly4yae, KOT/la HETOPIrOBbIM J€Hb (WIM OTCYTCTBHE TOPrOB Ha (POHIOBOM DPBHIHKE) CBS3aH C
IIPUOCTAHOBKOM TOProB mno pemeHuto baHka Poccuu, NpUOCTAaHOBKOM TOProB B Cilydae
JIOCTH>KEHUS YCTaHOBIICHHBIX OMp el MOPOroBbIX 3HAUEHUH MIIM UHBIMH COOBITUSAMU (COTJIACHO
MOTUBUPOBAHHOMY CYXKICHHIO YIPABISIIONIEH KOMIIAHWHU), CIIOCOOHBIMH CYIIECTBEHHO
MOBJIUATH Ha U3MEHEHUE CIIPaBEUIMBOM CTOMMOCTH B TAKOM HETOPIOBBIN JI€Hb 110 CPABHEHUIO C
MOCJIEAHUM TOPrOBBIM JIHEM. B ciyuae, eciu BO3HHUKIIME OOCTOSTENBCTBA MHPUBOIAT K
3aTpYAHEHUIO  (HEBO3MOXKHOCTH)  ONpEIENeHHs  CIPaBEUIMBOM  CTOMMOCTH  aKTHUBOB,
yIOpaBisiomas KOMIAaHMs o00s3aHa MPHOCTAHOBUTH BbAAYy, TMoraimieHue u oOMeH
MHBECTUIMOHHBIX I1a€B MAeBOr0 MHBECTUIIMOHHOTO ()OHJA MO NMPUYMHAM, HE 3aBUCSIIUM OT
yIOpaBisIoMEe KOMIAHUM, OE30THOCHTENBHO THIA [AaeBOr0 HMHBECTUIIMOHHOTO (oOHIa U
HE3aBUCHMO OT (DaKTHYECKOro MpOBEAEHUS NpOLEAyp MO BblAaye, MOTAIICHUI0 U OOMEHY
MHBECTUI[MOHHBIX Ta€B B MOMEHT BO3HUKHOBEHUS 00S3aHHOCTH I10 MPUOCTAHOBIICHHUIO.
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Bp160p yMECTHBIX METOJIOB ONPEICICHHS CTOMMOCTH IIEHHBIX OyMar U MCTOYHUKOB MCXOJTHBIX
JAHHBIX, HEOOXOUMBIX ISl OTIPEACIICHUS CIIPABEAIMBON CTOMMOCTH, 3aBUCHT OT JACHCTBYIOIINX
OTpaHWYEHUH Ha paCMOPsHKEHHE IIEHHBIMU OyMaraMu Ha COOTBETCTBYIOIINUX PhIHKAX. CTOMMOCTh
[EHHBIX OyMar OJHOrO BHJAQ WM OJHOTO M TOTO € BBINYCKA HAJICKHUT OMPEICNATH C
WCITOJIb30BAHUEM OTJIMYAIOMIUXCS (Pa3HBIX) METOJOB ONPESICHUS CTOMMOCTH M MCTOYHHKOB
JAHHBIX, KOTOpbIE HAaWOOJiee YMECTHBI B JIaHHBIX OOCTOSTENBCTBAX, C Y4ETOM KPUTECPHUEB,
XapaKTEePU3YIOUTUX BO3MOKHOCTh PACIOPsDKCHHS [ICHHBIMH OymMaramu.

Br160op cniocoba OIeHKH CIpaBeJIMBON CTOMMOCTH YKa3aHHBIX IIEHHBIX OyMmar (B TOM YHCIIE
IIEHHBIX OyMar OJIHOTO M TOTO € BBINTYCKAa) Ha BCEX YPOBHSAX OILEHKH OMPEIEIACTCS HATUINEM
(haKkTUYECKOI BO3MOKHOCTH PACTIOPSKAThCS [ICHHBIMU OyMaramu (LIEHHO# OymMaroii) B yCIOBUSIX
HEJPYKECTBCHHBIX JACHCTBUH, MPEANPUHUMACMBIX CO CTOPOHBI HHOCTPAHHBIX TOCYJApCTB,
MEXIYHAPOJHBIX OpPTaHW3aIii, HHOCTPAHHBIX (DMHAHCOBBIX OPTaHU3AIMMA, MEXKTYHAPOTHBIX
pac4YE€THO-KIMPUHTOBBIX IIeHTPOoB «EBpokup banky, r. bproccens, n «Kimupctpum baHkuHTY, T.
JlrokcemMOypr, B TOM 4YHCIIe CBSI3aHHBIX C BBEJACHHEM OTPAHUYUTEIILHBIX MEP B OTHOIICHUU
Poccuiickoiit denepanyu, pocCUINCKUX IOPUANYECKUX JIUIL U rpaxaaH Poccuiickoit @eaepanuu.
OCHOBHBIM DBIHKOM RPU3HAENICA .

OCHOBHOW PBIHOK 151 IEHHBIX Oymar B [Topsnok npu3HaHUs PHIHKA OCHOBHBIM
LEeJsIX HACTOSLIUX [IpaBun

onpenenenus CHA

Jis  1neHHbIX OymMar pOCCHICKHX MockoBckass Oupska, eciau MOCKOBCKast
SMUTEHTOB OupiKa SIBIAETCS AKTUBHBIM PHIHKOM.

(3a HCKIIFOYEHUEM oOnuranuit B cmnyuae, ecnim MockoBckas Oupxa HE
BHEUIHUX OOJUTallMOHHBIX 3aiiMOB ABJIIETCS. AKTUBHBIM PBIHKOM — POCCHUICKast
Poccuiickoit ®enepauuu M IEHHBIX Oup:keBas IUIOMIAZKA M3 YMCIA AKTUBHBIX
Oymar MeXIyHapOIHBIX KOMITAHHIA) PBIHKOB, 1o KOTOpOH onpenencH

HanOOJBIIUIA OOIMHA O0O0BEM CHIEIOK IO
KOJIMYECTBY IIEHHBIX OyMar 3a IMocieIHue
30 (Tpuamarb) TOPrOBBIX AHEH, BKIIIOYAS
JaTy OLIEHKH, MO0 COCTOSIHHUIO HAa KOTOPYIO
OTIpeIeNsIeTCsl OCHOBHOM PBIHOK.

[Tpu orcyrcTBun mHpopManuu o0 oObeme
CHENOK MO KOJMUYECTBY LIEHHBIX Oymar
ucnonpdyercss uHpopManus 00 oObeme
CHENOK B JEHEKHOM BbIpaxeHuu. [lpu
paBeHCTBE 00beMa CAENOK Ha pa3IM4HbIX
TOPTOBBIX ITUIOMIAIKAX OCHOBHBIM PBIHKOM
cuMTaeTcs  ToproBas  IUIoHIaJKa  C
HauOOJIBIIMM  KOJIMYECTBOM  CJIEJIOK 3a
JTaHHBIN MEPHUO/I.

Hns obnuranui BHEIIIHUX WNHocTpanHass wiM poccuiickas Oupika, B
oOnuramoHHbIX 3aiiMoB Poccuiickoit TOoM uuciae MocCKoBckasi Oupka, M3 uucia
denepanuu, , IEHHBIX  Oymar AKTUBHBIX PBIHKOB, I10 KOTOPOH OIPEIENIECH
MEXTyHApOIHBIX KOMITaHUH, HanOOJBINNI OOIMHA OO0BEM CHIEIOK IO
JOTYILEHHBIX K TOpram Ha KOJINYECTBY IIEHHBIX OyMmar 3a MOCIeIHHE
OpraHU30BAHHBIX TOPIOBBIX 30 (Tpuauarp) TOProBHIX IHEH, BKIHOYAst
IJIOLIAIKaX JlaTy OLIEHKH, II0 COCTOSHHMIO Ha KOTOPYIO

ONpeAeNsieTcss OCHOBHOM PBIHOK.

[Tpu orcyrcTBUM MHpOpMalu 06 oObeme
CHAENOK IO KOJMYECTBY LIEHHBIX Oymar
ucrnonb3yercss uHpopmalus o006 oObeme
CJICJIOK B JICHE)KHOM BhIpaxkeHuH. [Ipu aTOM
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BEJIMYMHBI 00BEMa CIENOK B BaJlOTe
KOTHPOBKH MEPEBOAATCS B PYOIIH MO Kypcy
banka Poccuu Ha naty onpenenenust CHA.
IIpu paBeHcTBE o0OBEMaA CHEIOK Ha
pa3INYHbIX TOPTOBBIX TUIOIIAIKaX
OCHOBHBIM PBIHKOM CYHUTACTCA TOProBas
IoHiaIka ¢ HauOOJbIIUM KOJUYECTBOM
CJIEJIOK 3a JAHHBIN NEPUO/.

Hns oOJymranui BHEIITHUX
oONMranMoHHbIX 3aiiMoB Poccuiickoli | BHeOup:keBoil ppIHOK.
Denepanuu, LIEHHbIX  Oymar
MEXTYHapOAHBIX (bMHAHCOBBIX
OpraHM3alnyii, He JNONYLICHHBIX K
TOpraM Ha OUpPXKEBBIX IUIOLIA/IKAX,
JOCTYNHBIX YIIPaBJSIIOLIEH KOMIIAHUU

ITopsinok olleHKH CTOMMOCTH LeHHBIX Oymar

Yposens 1

Llennvie Oymazu oonywiennvle K mopzam poccuiickux oupyc (xpanenuem uepesz HKO HPJ]), ¢
mom uucie: yeHHvle Oymazu pocCuiicKUX IMUmMeHnMos, YeHHbvle OyMazu MeHcOYHAPOOHBIX
dunancoevlx opeanuzayuil, yeHHovle OYMAzU MEHCOYHAPOOHBIX KOMRAHUTL, 001UZAUUU 6HEUIHUX
oonuzayuonnwvix 3aitmoe Poccuiickou ®@edepayuu (OBO3 P®D), c xpanenuem uepe3s HP/[ u
dakmuueckoil 603MOIHCHOCIBIO PACHOPAIHCEHUS.

J1J1s oTipeieNIeH s CIIPaBEUTMBOM CTOMMOCTH IICHHBIX OyMar HCIIOIb3YFOTCS IIEHBI OCHOBHOTO PBIHKA
(M3 4uclla aKTUBHBIX  POCCHICKMX OHpK), BbIOpaHHBbIE B CleIyrolleM mopsake (yObIBaHUs
IPUOPUTETA):

a) nena cnpoca (bid) Ha MOMEHT OKOHYaHHs TOProBoil ceccuu ' poccuiickoil GUpXkH Ha HaTy
onpenenenuss CHA mpu ycroBUH MOJITBEPKIACHUS €€ KOPPEKTHOCTH;

Ilena cnopoca, ompeneneHHas Ha naty ompeneneHuss CHA, mpusHaeTrcs KOPpPEKTHOH, eciu OHa
HAXOJUTCSl B MHTEpBAJEC MEXAY MHUHUMAIbHOW M MaKCHUMAJbHOW IleHaMu (BKJIIOYAs TPAHUIIBI
MHTEpBaJIa) CJEJIOK Ha ATY JKe J1aTy 3TOH ke OupxKu;

b) cpenneB3BemicHHas 1[eHa HA MOMEHT OKOHYAHHS TOPTOBOIM CECCHUM POCCHIICKOI OMpKH Ha
nary onpenenenus CHA, npu ycioBuM, 4TO JaHHAs 1I€HA HaXOJUTCS B Ipeenax Cripesaa 1o
crpocy (Bid) u npemnoxennro (AsK) Ha MOMEHT OKOHYaHHS TOPTrOBOI CECCUU Ha JIaTy pacyera
CYA (Bkirouasi TpaHULbI HHTEpBANa);

C) IleHa 3aKpBITHS HAa MOMEHT OKOHYAHHS TOPrOBOM CECCHU POCCUHCKOW OHMp)KHM Ha JaTry
onpenenenuss CHA npu ycnoBUM MOJITBEPHKAECHUS €€ KOPPEKTHOCTH;

Lena 3akppITHs NpU3HAETCAd KOPPEKTHOM, €CIM PACKPBITH JaHHble 00 00beMe TOProB 3a JE€Hb U
00BbEM TOPrOB HE PABEH HYIIO U Takasl LIeHa 3aKpbITHsI HE paBHA HYIIIO.

Ecnu niennas 6ymara Topryercsi Ha poCCUHCKOM OUpike B peXHMax TOProB ¢ pacyeTaMu B pyOJsiX U
MHOCTPaHHOW BaJIOTe, U Takas Oupka IMpHU3HAHA aKTHBHBIM OCHOBHBIM PBIHKOM, TO JUISI BBIOOpa
CIIPaBEUIMBON LIEHBI UCIIOIB3YIOTCS IPUOPUTETHO LIEHBI TOTO PEKUMA TOPIOB, 10 KOTOPOMY Ha J1aTy
OLICHKH OIpeiesieH HanOoabIINi 00BbeM CAEIOK MO KOJIMYECTBY LIEHHBIX OyMmar 3a npensiayuue 30
(Tpuauars) TOProBuIX AHEH BKItOYas aaty onpenaeienus CHA.

1 Mopn TOprOBOVI ceccuen AoNyCTUMO NOHUMaATb TOpFOBbIVI A€Hb B 3aBUCUMMOCTUN OT UCTOYHUKA AaHHbIX
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[Ipu orcyrcTBUM MHpOpMaNUU 00 O00BEME CHENIOK MO KOJMYECTBY LIEHHBIX OyMar HCIOJb3yeTCs
uHpopmanus 00 o0beMe CAEIOK B IEHE)KHOM BblpakeHUH. [Ipu 3ToM BenMYMHBI 0OBEMa CAETIOK B
BaJIIOTE€ KOTUPOBKH MEPEBOIATCA B pyOsu 1o Kypey banka Poccun Ha naty onpenenenns CUA.

HpI/I PaBE€HCTBE obbeMa CACJIOK B pa3HBIX PEKHUMAX TOProB OCHOBHBIM PBIHKOM CUHHTACTCA TOProBas
Iiomanaka ¢ HaKOOJIBIINM KOJIMYECTBOM CIICJIOK 3a JaHHBIN nepuoa.

B ciyuae, eciii HU 0JTHA U3 1IEH IO BEIOPAHHOMY PEKHMY TOPTOB B ONPEICICHHON BATIOTE HE MOKET
OBITH UCIIOJIb30BaHA HA JIaTy OIICHKH, TO MCIIOJB3YIOTCA LEHBI 3a Ty )K€ JaTy IO PEeKUMY TOPIOB B
JIpyroi BaitoTe ¢ 00beMOM TOProB 10 KPUTEPHUIO BEIOOPA BHIIIE B MOPAIKE YMEHbBILICHUS.

Ecnu Ha maty onpeneneHus CpaBeUIMBOM CTOMMOCTH OTCYTCTBYIOT IIEHBI OCHOBHOTO PBIHKA,
JUI OTpEeAETICHUs CIPaBEVIMBOM CTOMMOCTH LEHHOHM OymMard HPUMEHSIOTCS MOJETH OLECHKH
CTOMMOCTH LIEHHBIX OyMar 2-ro ypoBHsI, 32 HCKJIFOYEHUEM CITydast, KOTrJja OTCYTCTBHE PHIHOYHBIX LICH
00YCIIOBJICHO HETOPTOBBIM JHEM OCHOBHOTO pbIHKA. B 3TOM ciyyae Ha 1ary OIpeneNeHUs
CIIpaBeUIMBON CTOMMOCTH JOIYCTUMO HCIIOJIB30BAThH IIEHBI MTOCIEIHEr0 TOPIrOBOTO JHS OCHOBHOM
Oupxu

Llennvie dymacu, oonyujennvie K UHOCHMPAHHBIM OP2AHU3AMOPAM MOP2061U HA PbIHKE
UEeHHbIX Oymaz(onpedensaemca Hanuuuem @QAKmMuUYecKolu 603MONCHOCMU PACHOPANHCAMBCA
UEHHbIMU Oymazamu (603MONCHOCID COBEPUIAMD COEJIKU HA OP2AHU306AHHBIX MOP2ax) 6
YCOGUAX HEOPYHCECMEEHHBIX OelCmEUll, NPEeONPUHUMAEMBIX CO CHOPOHbl UHOCHIPAHHBIX
2ocyoapcme, MeHCOYHAPOOHBIX OP2AHU3AUUN, UHOCMPAHHBIX (QUHAHCOBBIX OpP2AHU3AUUI,
MENHCOYHAPOOHBIX PACYEMHO-KAUPpUHzo6blx uyenmpos «Eepoxknup bank», 2. bproccens, u
«Knupcmpum  Bsuxkuney, 2. JIokcembype, 6 mom uucine C6A3AHHBIX C 66€0CHUEM
ozpanuuumenbHovlx mep 6 omnouwienuu Poccuiickon @edepayuu, poccuiickux 1WpuoudecKux auy
u zpaxcoan Poccuiickoii @edepayuu)

BupxkeBbie 1IeHBI UCMOB3YIOTCS TOJIBKO MPU HATMYUU JIOCTYIIA U BO3MOXXHOCTH COBEPILAThH CICIKH
Ha TaKUX OMpIKax.
CrnpaBeannBas CTOMMOCTh IIEHHBIX OyMar, OmpesenseTcs B MopsaaKe YObIBaHUS IPUOPUTETA!
Ilenpl WHOCTpAaHHBIX OMPIKEBHIX IUIONMIAJIOK (M3 YKMCIIA AKTUBHBIX), BHIOPAHHBIC B CIEIYIOIIEM
nopsijike (yObIBaHUS IPHOPUTETA):
a) nena copoca (bid last) Ha MOMEHT OKOHYaHHs TOPTOBOW CECCHM Ha TOPTOBOM ILIOIIAIKE
MHOCTpaHHOHU Oupku Ha jaty onpenenenuss CHA npu ycloBUH MOATBEPKAECHUS €€ KOPPEKTHOCTH;
Ilena cnpoca, onpenenenHas Ha naty onpenenenuss CHA, nmpusHaeTcsi KOPPEKTHOM, €CiM OHa
HAXOJWTCS B UHTEPBAJIC MKy MUHUMAJIbHOW M MAaKCUMAIBHOM [IEHAMU CIIEJIOK Ha ATY XKe AaTy STOH
xKe OUpxKu;
b) ieHa 3akpbITHS HAa MOMEHT OKOHYAHHsS TOPrOBOM CECCHHM Ha TOProOBOM IUIOIIAIKE
MHOCTpaHHOU OMpkM Ha aary onpeneneHuss CHA npu ycioBUM NOATBEPKACHUS €€ KOPPEKTHOCTH.
Ilena 3aKkpbITHS IPU3HAETCS] KOPPEKTHOM, €CIIM PACKPBITHI JaHHbIE 00 00bEMe TOProB 3a JIeHb U
00BEM TOProB HE paBEH HYJIIO U Takas IIeHa 3aKPbITUS HE paBHA HYIIO.

YPOBEHbD 2

MOZIBJ'[H U MeTOAbI OLICHKH cnpaBezmuBoﬁ CTOMMOCTH HEHHBIX 6yM3r, AJISA KOTOPBIX HE oNpeae/asieTcsa AKTUBHBIH
6l/lp)l€eB0ﬁ PBIHOK, HO UMEIOTCH UHbIC MIPAMO UJIH KOCBCHHO Haﬁ.]'llﬂ[[aeMl)le JNAaHHBbIC
Cnpageonusas cmoumocmsy 011 GKyuil, 00pAUAIOUUXCA HA POCCUTICKUX OUpPIHCax

Mooenv oyenku, 0CHOBAHHASL HA KOPPEKMUPOBKe UCmopuyeckou yenvl (0anree — mooerb CAPM)

JlaHHast KOppPEKTUPOBKA IPUMEHSETCS B Cllydae OTCYTCTBUSI HAOJII0JaeMOM 1IeHbI B TeUeHHE He OoJiee
necaTu pabouyux AHEW (nanee HMCMONb3YIOTCS MOJENU OLEHKH, OCHOBaHHBbIE Ha NPHUMEHEHHUH
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UCXOJHBIX JIaHHBIX 3-TO ypoBHs). B ciydyae mpWHATHS OpPraHM3aTOPOM TOPTOBIH pEIICHUS 00
UCKITIOYCHHUH [IEHHBIX OyMar u3 CIMCKa IEHHBIX Oymar, JOMyIIEHHBIX K TOpraMm, u (W) B CiIy4ae
NPUHATHS PEIICHUS O TIPEKPAIICHHH TOPTOB, a TAKXKE €CJIM TOPTH MPEKpaIleHbl B COOTBETCTBUH C
MpaBUJIaMU TIPOBECHISI TUCTHHTA OPraHU3aTOPa TOPTOBIIM O€3 MPUHSTUS PEIICHUS O TPEKPAICHUN
Topros, mojesib CAPM B 1ensix onpenesieHus: CupaBeyInBOi CTOMMOCTH OIEHHBAEMOT'O aKTHBA HE
MPUMEHSIETCS C IaThl PEKPAIICHUS TOPTOB.

J1nist nenielt OlleHK! CIPaBeNIMBOM CTOMMOCTH UCIIOJIB3YETCsl CPaBHEHHE TUHAMHKH (JJOXOHOCTH 32
OTIpeICTICHHBINA MPOMEXKYTOK BPEMEHH ) aHAITU3UPYEMOTO (PMHAHCOBOTO MHCTPYMEHTA C JUHAMHKOM
PBIHOYHBIX WHIAUKATOPOB.

B kauecTBe pBIHOYHOrO HWHAWKATopa (OCHYMApKa) aKIHMid POCCHUHCKHUX SMHUTEHTOB, MOTYT
UCTIOJIb30BAThCS:

- uHIekc Mockosckoit bupxu (IMOEX).

- UHACKCHI aKIIUI IUPOKOTO phIHKA (OCHOBHBIE MHACKCHI), Takue kak MSCI, S&P500, DJIA u apyrue;
- KalTMTATM3aI[MOHHBIC HHJICKCHI aKIIUi (BBICOKOW, CPETHEH M HU3KOH KallMTaIN3alliN ),

- OTpacieBble HHJICKCHI.

B ciyuae, ecnu BayitoTa MHJEKCA OTIMYAETCS OT BAIIOTHI OLICHUBAEMOM LIEHHOW Oymaru, pacder
IOPOM3BOJUTCS C Y4YETOM KypCOBOM pasHHMIBI IO KypCy, OIpENesseMOMY B COOTBETCTBHM C
[IpaBunamu onpeseneHus CTOUMOCTH YUCTBIX aKTHUBOB.

dopmyiia pacyera cripaBeUIMBOM CTOMMOCTH Ha JaTy pacuera:

P, = P, X (1 + E(R))
®opmyna pacuera oxkugaeMon goxoanoctu Mmoaenu CAPM:
E(R) = R+ B (R — Ry)

R _Pml 1
™ Pm,

[TapameTtps! popmyn pacueTa crpaBeyInBoi croumoctu, Mojaenu CAPM:
P, — cnopaBennmBasi CTOMMOCTH OJIHOM II€HHOM OyMmarm Ha JaTy OIpeAeNeHHs CIpaBedIMuBON
CTOMMOCTH;
P, — mocnenusis onpeneneHHas cnpaBeyiiBasi CTOMMOCTh IIEHHON OyMmaru;
Pm,; — 3HaueHue ppIHOYHOTO0 UH/IMKATOpa Ha AATy ONPEEICHUs CIIPaBEUIMBON CTOUMOCTH;
Pm, — 3HayeHWe pPHIHOYHOTO MHAMKATOpA Ha MPEABIAYIIYIO ATy OINPEICTICHUS CIpaBeJIMBOU
CTOMMOCTH.
E(R) — okumaemast JOXOJHOCTD IIEHHON OyMaru;
B — bera ko3¢ duLMEHT, pacCUMTAHHBIN MO U3MEHEHUSM IIeH (3HaU€HUI) ppIHOYHOTO WHIUKATOpa U
U3MEHEHUsM I[eHBbl LIeHHOW Oymaru. J[ns pacuera xoddduimenta [ HUCHONB3YIOTCS 3HAYEHUS,
omnpelesieHHble 3a TnocleaHue 45 TOproBeIX MAHEH, MNPEAUIECTBYIOUIMX JlaTe€ OMNpeaeIeHUs
CIIpaBeJINBOI CTOMMOCTH;
R, - TOXOTHOCTH PHIHOYHOTO WHIUKATOPA;
R¢ — Risk-free Rate — 6e3puckoBas craBka JOXOIHOCTH;
be3puckoBas ctaBka IOXOJHOCTH ONpPEAEseTcs Ha JIaTy ONpe/ieJIeHHas CIPaBeAJIMBOM CTOMMOCTH.
be3puckoBas cTaBka JOXOJMHOCTH MPUBOJUTCS K KOJMYECTBY KAJICHIAPHBIX THEH MEXIY JIaTaMU €€
pacueta o ¢popMmyIe:

R = (Ry/365) x (T, — Ty)
rze:
rae (T; — Tp) - KOMUYEeCTBO KaJeHIaPHbBIX JHEH MEKIY YKa3aHHBIMHU JTaTaMH.
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T, —nmara onpeneneHus cCupaBeIIMBO CTOMMOCTH;
Ty — npenpiaymias gata onpeaesaeHus CupaBeyIMBOM CTOUMOCTH.

Jis akuuMii pOCCHIMCKMX SMHTEHTOB, TOPTyeMbIX Ha MoOCKOBCKOil bupske Oe3puckoBas cTaBKa
JOXOJHOCTH — CTaBKa, ONpEJAEJICHHas B COOTBETCTBMM CO 3HAYEHHEM KpUBOW OECKYNOHHOM
noxoanocTH (craBka KBJ]) rocynapcTBeHHBIX LIEHHBIX Oymar Ha MHTEpBaje B OJUH T'OI.

B pacuere ucnons3yrores:

-METO/IMKa pacuéTa KpUBOM OECKYIIOHHOM JOXOHOCTH IOCYJapCTBEHHbBIX OOJIUTaIUii, OlIpeieIeHHAs
MOCKOBCKOM OUpIKEi;

-IMHaMu4ecKue rnapamerpol G-KpuBOil 110 COCTOSHUIO Ha KaXAbli TOPrOBBIN J€Hb, yOIMKyEMbIE Ha
odunraaILHOM cailTe MOCKOBCKOM OMPIKH.

CraBka KB/[ paccuntbiBaeTcs 0€3 MpOMEXYTOYHBIX OKPYIJICHUH C TOYHOCTBHIO JI0 2 3HAKOB ITOCIIC
3arsToM (B MPOLIEHTHOM BBIPa)KEHUN ).

Bera xoa¢pdunuent - B
__ Covariance (R,, Ryy)

Variance (Ry,)

Pai Pmi
1, Ry

R, = -1

Paj_; - Pmi,
R, - 10X0aHOCTB aKTHBA;

Pa; — nena 3akppITus aKTHBa HA ATy i;

Pa;_, — npenpinymas nexa 3akpelTus akTHBA,

Ry - 1OXOIHOCTH PBIHOYHOIO MHNKATOPA;

Pm; — 3Ha4YeHMe pRIHOYHOTO UHAMKATOPA HA JATYy i;

Pm;_; — npenpiayniee 3HaueHne ppIHOYHOTO HHAUKATOPA;

i =1... N, ToproBsle JHHU, IPEAILIECTBYIOIINE AATE ONPEACICHNS CIPABENINBON CTOUMOCTH.

Jlns pacdyera JOXOAHOCTH aKTUBA M PHIHOYHOTO MHAMKaTOpa (OeHUMapKa), UCTIOIb3YIOTCS 3HAUECHUS
LIE€HBI 3aKPBITUS U PHIHOYHOT'O MHJIMKATOPA 32 OCeAHNE 45 TOProBbIX IHEH, IPEIIIeCTBYIOLIUE AaTe
OIIpENETICHUS CIIPABEIMBOM CTOUMOCTH.

Bbera ko3¢ pumeHT paccunThIBaeTCs Ha 1aTy, NPEAMIECTBYIOIIYIO 1aTe ONpeeNeHHs CIIPaBeIJIMBOM
ctoumocTH. [Ipu 3Tom nata pacuera bera koapdunuenTa 101xKHa SIBIATHCS TOPTOBBIM THEM.

ITpu ucnons3oBanuu Mosenu CAPM B nemnsx pacuera bera ko3 dunumenra:

JUISL aKIUH pOCCUMCKHUX SMUTEHTOB IIPUMEHSIOTCS 3HaueHUs LleHsl 3akpbITus Ha MockoBckoil bupike
IIPH YCIIOBUM ITOATBEPKIAECHUU €€ KOPPEKTHOCTH B COOTBETCTBUU C IOPSAKOM OIPEIEICHUS
CIpaBeIMBOM CTOMMOCTH IIEHHBIX Oymar 1 ypoBHSI.

[Tonyyennoe 3HaueHue bera ko3dduumenta oxpyrisercs mno MpaBUjIaM MaTeMaTHYECKOIro
OKPYTJIEHUS A0 MATH JECATUYHBIX 3HAKOB.

[Toxazarenu R,, Ry, paccuntsiBaroTcst 6€3 MpOMEKYTOUHBIX OKPYTJIEHUH.

[Ipoune ycnosus:

[{ena 3akpbITHS aKTHBA HA J1aTy ONPEEIICHUs CIIPABEIIMBON CTOMMOCTH B MOJIENIA HE YUUTHIBAETCSI.
[Ipu oTCyTCTBUM LIEHBI 3aKPHITHS B KaKOH-THOO TOProOBBIN J€Hb B nepuojae 45 TOproBeIxX IHEH, Ha
naTy pacuera koapdunuenta bera, nunpopmanus o 3HaUEHUU PHIHOYHOTO UHAMKATOpa (OeHUMapKa)
1 0e3pHCKOBOI CTaBKHU 3a 3TOT TOPTOBBIN JIEHb B MOJIEH HE YUUTHIBAETCS.

[Tpy HamUYMM LEHBI 3aKPBITUS M OTCYTCTBUM 3HAUEHUS PBIHOYHOTO MHAMKaTOpa (OeHumapka) B
Kakoi-mnbo TOpProBelii AeHb B nepuoje 45 TOProBeIX JHEH, Ha gaty pacuera koadduuuenta bera,
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3HAUYCHHE PBIHOYHOTO WHIWKaTopa (OeHYMapka) 3a 3TOT TOPTOBBIM JI€Hb NMPUHUMACTCS PaBHBIM
MOCJIETHEMY U3BECTHOMY.

[Ipu oTcyTcTBUMM 3HAUYCHHS O€3PUCKOBOM CTaBKH HA JIaTy pacyeTa, 3HaueHUE O€3PUCKOBOM CTaBKH 3a
ATOT JIEHb IPUHUMAETCS PABHBIM TOCIIETHEMY U3BECTHOMY.

C naTel BO3HUKHOBEHMS OCHOBaHUM miia npuMeHeHuss moaenu CAPM 1o nmatel mpekpamieHus
ocHoBaHMU st mpuMeHeHus monaenmun CAPM ucnosnp3yercst mHpOpManus TOJIBKO TOW OHpPXKH,
KOTOpas onpezesieHa Ha 1aTy BOSHUKHOBEHUSI OCHOBaHUM 17151 ipuMeHneHust moaenn CAPM. K takoit
uH(GOPMAIIUK OTHOCHUTCS CICIYIOIINE 3HAUCHUS:

- LI€HA 3aKPBITHS;

- 3HAYEHUE PHIHOYHOTO MHIUKATOPA.

Cnpaseonusas cmoumocmy , AKYUIl MeHCOYHAPOOHBIX KOMNAHUIL Onpeodensaemcsa no mooenu
CAPM ananocuuna mooenu 0asa pOCCUNUCKUX AKUUI, C YUEMOM HEKOmMOpPbIX 0coOeHHocmell
npuUMeHeHusA:

- B KkayecTBe pBIHOYHOrO WHAMKATOpa (OeHUYMApKa) akKIUuid MEXKIYHAPOAHBIX KOMIaHHUI
UCTIONIB3YETCSI MHIEKC OMPIXKU, Ha KOTOPOW OMperelieHa CIpaBe/UIuBasi IIeHa ypoBHS | uepapxuu
CIIpaBeUTMBOM CTOMMOCTH JIAaHHOM IIEHHOW OymMaru Ha JaTy, PEAIIeCTBYIOIIYIO 1aT¢ BOSHUKHOBEHUS
ocHoOBaHU# A npuMenenus mojenu CAPM.

Jlist akuuid  MeXTyHapOIHBIX KOMITAHUH B KauecTBE OE3PUCKOBOWM CTaBKH JOXOJHOCTH IMPUMEHSIETCS
CTaBKa 10 TOCYAapCTBEHHBIM OyMaraMm B BaJllOTE, COOTBETCTBYIOIIEH BAIIOTE UCXOAHON KOTUPOBKH |
YPOBHS OLIEHHBAEMOM aKkIuu (11as).

B nensx pacuera bera kosddunuenta s akuMid MEXIyHAPOIHBIX KOMIIAHHWHA MPUMEHSIOTCS
3HaueHus L[eHbl 3aKphITUS OMPXKU (TIPU YCIIOBHH ITOATBEPKICHUS €€ KOPPEKTHOCTH B COOTBETCTBHUH
C TOPSZIKOM OIpe/ieJIeHHs CIpPaBeVIMBONM CTOMMOCTH ILIEHHBIX Oymar Ha 1 ypoBHE), Ha KOTOpOi
ompeJiesieHa HaJiexalias KOTUPOBKAa YpPOBHS | HMepapXuu CHpaBeIMBOM CTOMMOCTH Ha JaTy,
MPEAIIECTBYIONIYIO JaT€ BOSHUKHOBEHUS OCHOBAaHUH Uil mpuMeHenust mojenu CAPM

CrpaBeuiMBasi CTOUMOCTb @KYUIL POCCUTCKUX IMUMEHMOE B CIIydae IPUOOPETEHHS B TIEPUO]
pasMelleHus ¢ AaThl IpUOOpETEeHHs U JI0 MOsBJICHUs LeH | ypoBHs, HO He 6onee 10 pabounx
JIHEH C JIaThl, CIICIYIOIICH 3a 1aTOH OKOHYAHHUS pa3MeIIeH s/ TIPHOOpETEHHS aKIUHl, TOMYyCTHMO
UCIIOJIb30BaTh LIEHY pa3MelleHus: 0e3 KOppeKTUPOBKH. B oTCyTCTBHUM LieH 1-TO ypOBHS CBbIIIE
YKa3aHHOTO CpOKa IPHUMEHSAETCS OlIEHKa Ha OCHOBAHWU HUCXOAHBIX JAHHBIX 3-TO ypOBHS.
VYiopasndmoomas KOMIIAHUS II0 CBOEMY YCMOTPEHMIO MOXKET IIEpEHTH Ha OLEHKY C
MCIIOJIb30BaHNEM UCXOJIHBIX JAHHBIX 3-T0 YPOBHS 10 UCTEUEHUS YKa3aHHOT'O CPOKa, 000OCHOBAB
CBO€ PEIICHHE MOTUBUPOBAHHBIM CYKICHHEM.

Cnpaseonugas cmoumocmsp 00AUAUUTL MEHCOYHAPOOHBIX UNU POCCUNUCKUX KOMRAHULL C
xpanenuem uepes HP/], TOBO3 ¢ xpanenuem uepes HPJ]. IIpumenumo 01a yeHuwvix oymaz c
Qaxmuueckoii 603MONHCHOCMBIO DPACROPANCEHUA (COo6epUIaAmMb COEIKU HA OP2AHU306AHHBIX
mopzax).

Ilpuopumemnocmey uen c yuemom HAAUYUA OOCMYNA K YKA3AHHLIM UEHAM, A MAKHce
PenesanmuoCmu UCXO00HLIX OAHHBLIX U MEmOOUK pacuemda, HNPUMEHAEMbIX NPU pacueme
YKa3aHHbIX YeH ROCMAGUAUKAMU C YUEemOM 0ZPAHUYEHUT HA PACHOPAICEHUE YEeHHbIMU OyMazamu

1. nena, paccunranHas LlenoBeiM Llentpom HKO AO HPJI mertononorusM ompeneneHus
CIIpaBeNIMBON CTOMMOCTH, YTBepkIeHHBIM 01.12.2017r 1 mo3gHee, o Metoay 1 wim metomy
2 Ha OCHOBaHUHU JJAHHBIX UCKIIOYUTENIBHO U3 POCCUICKUX UCTOUYHUKOB.

2. CpenHsisi MHIUKATUBHAS IIeHA, ompejereHHas mo meroawke «Cbonds Estimation
Onshore»
3. OnHa W3 MepevrcIeHHBIX HIDKE [EH PhIHKA, HE MPU3HAHHOTO aKTHBHBIM, IIPH YCIOBUU
MOATBEPIKICHUS €€ KOPPEKTHOCTH:
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a) mena crpoca (Bid) Ha MOMEHT OKOHUYAHHS TOProBOW ceccMr MOCKOBCKOW OHpXKHM Ha JaTy
onpeaenenuss CHA npu ycloBUH NOATBEPKIEHUS €€ KOPPEKTHOCTH;

Ilena cmpoca, ompeneneHHas Ha nary onpeneneHuss CYUA, mpu3zHaeTcs KOPPEKTHOW, €ClIM OHa
HaXOJUTCS B MHTEpBaJ€ MEXJIYy MHUHHUMAJIbHOW M MaKCHUMaJbHOW IIeHAMM (BKJIHOYas I'PaHULbI
MHTEpBaJia) CJEJIOK Ha 3Ty K€ JAaTy 3TOMH ke OUpxKU;

b) cpenHer3BelieHHAs IeHA HA MOMEHT OKOHYaHHsI TOProBoOii ceccui MOCKOBCKOM OMp)KM Ha JatTy
onpezaenenuss CHA, npu ycnoBuu, 4To JaHHAs LI€HA HAXOJUTCS B Mpejienax cIpea o IeHe crpoca
(Bid) u nene mpemioxenus (ASK) Ha MOMEHT OKOHYAHHUS TOPrOBOM CECCHM HAa YKa3aHHYIO ATy
(BKJTFOUAs TPAHMITBI MHTEPBAJIA);

C) IleHa 3aKPBITUS HA MOMEHT OKOHYaHHUs TOPTOBOM CECCUU POCCUMCKON OMpPKU Ha JaTy OIpeIeIeHUs
CYA npu ycnoBuu NOATBEPKIEHUS €€ KOPPEKTHOCTH;

Ilena 3aKpbITUsl MPU3HAETCS KOPPEKTHOM, €CIIM PACKPBITHI JaHHble 00 00beMe TOProB 3a JEHb U
00BEM TOProB HE paBEH HYJIIO U TaKas LIEHA 3aKPbITUS HE paBHA HYJIIO.

d) peiHOYHas IeHa 2 Ha MOMEHT OKOHYAHHS TOProBO# ceccud MOCKOBCKOW OHMp)KHM Ha [aTy
onpenenenus CHA.

Ecnu niennas Oymara Topryercsi Ha pOCCUHCKOM OUpiKe B peKHMax TOProB C pacdeTaMu B PyOJIsiX U
MHOCTPAaHHOW BaJlIOTE, W Takas OWprka NMPU3HAHA aKTUBHBIM OCHOBHBIM PBIHKOM, TO JIsi BBIOOpa
CIpaBeIIMBOM IIEHBI CTIOIB3YIOTCS IPHOPUTETHO IIEHBI TOTO PEXXMMa TOPTOB, TI0 KOTOPOMY Ha JIaTy
OLIEHKHU onpezeseH HanboIbIuil 00beM CIENIOK M0 KOJUYECTBY LIEHHBIX Oymar 3a npeabiaymue 30
(Tpuauare) TOProBeIX AHEW BKitouas Aary onpeneneHus CHA.

[Tpu orcyrcTBuM MHpopManuu 00 0ObeMe CHENOK M0 KOJIMYECTBY LIEHHBIX OyMmar HCHOJIb3YETCs
uHpopmanus 00 0ObeMe CIEIOK B ICHE)KHOM BbIpakeHUH. [Ipu 3TOM BenMuMHBI 00beMa CAETIOK B
BaJIIOTE€ KOTUPOBKU NEpeBOAATCS B pyouin 1o Kypey banka Poccun Ha naty onpenenenus CHA.

HpI/I PaBCHCTBC obbeMa CICJIOK B Pa3HbIX PCKUMaX TOProB OCHOBHBLIM PBIHKOM CUHUTACTCS TOProBast
Iiomanaka ¢ HanuOOIBIINM KOJIMYECTBOM CIICJIOK 32 JaHHBIN nepuoa.

B ciyuae, eciii HU 0JTHA W3 IIEH IO BEIOPAHHOMY PEXHMY TOPTOB B OIPEACICHHON BATIOTE HE MOXKET
OBITH UCIIONB30BaHA HA JIaTy OICHKH, TO MCIIOJNB3YIOTCA IIEHBI 3a Ty )K€ JaTy MO PEeKUMY TOPTOB B
JPYTOH BATIOTE ¢ 00EMOM TOPTOB 110 KPUTEPHUIO BEIOOPA BEIIIIE B TTOPSIKE YMECHBIIICHUS.
Cnpaseonusas cmoumocmv  00AUAUUIL MEHCOYHAPOOHBIX UIAU POCCUUCKUX KOMRAHUIL C
xpanenuem ne uepesz HPJ/l, TOBO3 c¢ xpanenuem ne uepes HP/]. llenvt npumensromcsa npu
Hanuuyuu QAKMUYECKOu B603MONCHOCHU PACHOPANCAMBCA UEHHOU 0OyMazou ¢ y4emom
OP2AHU306AHHOI UENOUYKU (CXeMbl) XPAHEHUA

1) unexcHas 1eHa, onpeaenenHas mo Mmeroauke RUDIP mo ucxoaHasiM JaHHBIM, OTHOCSIIAMCS K 1
Wi 2 YpOBHIO, packpbeiBaemas HWHGOPMaIMOHHO-aHAIUTHYECKUM mpoayktom RuData Price
Mexaynapoanoi nadopmannonHo# rpymmsl «MaTepdakey (https://rudata.info/aboutDB/data-price)

2) HIUKATHBHAS IICHA, onpeseneHHas mo metoanke «Cbonds Estimationy, packpbeiBaeMasi rpyImoi
xommanuii Cbonds (https://cbhonds.ru/cbonds_estimation/)

B cnydae OTCyTCTBHS pacyeTHBIX II€H, PACKPBhIBAEMBIX YKa3aHHBIMH BBIIIE HCTOYHUKAMHU
uH(popMaInu, B CBA3M C HETOPTOBBIM JHEM OWPIK, MO MTOTaM TOPTrOB HAa KOTOPBIX OIMPEACIISTIOTCS
pacyeTHbIE LIEHBI, JIJIS LIeJIel ONpeAesIeHHs CIIPaBeUIMBOM CTOMMOCTH aKTUBOB UCIOJIb3YETCS 1IEHa,
paccuuTaHHas MO UTOTaM TOCJIEIHETO TOProBOro JHs. Takoi MOIX0J UCTOIB3YETCS B OTCYTCTBUE
COOBITHIA, KOTOPBIE MOTJIM CYIIECTBEHHO MOBIHUSATh HA 3HAYEHUE PACUETHOUN LEHBI B HETOPTOBBIA
JICHb.

Cnpageonueasa cmoumocms YeHHBLIX Oymaz, NPUOOPEMEHHBIX 8 X00e Pa3MeujeHus TIPUHUMAETCS
paBHOM CTOMMOCTH WX MNPUOOpPETeHHs YTMPaBISAIONIEH KOMIaHWEW B XOJe IEePBOHAYAIBHOTO
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pasmeniennu. C 1aThl MOSABICHUS 1I€H, MO3BOJSIONIMX MPOU3BECTH OLEHKY M0 JAHHBIM aKTUBHOTO
OCHOBHOTO  pBIHKA,  CIpaBeIMBas CTOMMOCTb  OIpeneNseTcss B 0oO0meM  MOpsJIKe.
[Ipu ycrmoBMM HEAKTUBHOCTH pbIHKa B TedeHHe 10 paboumx nHeW (¢ JaThl CIEAYIOIICH C JaThl
pa3MelIeHus) MOXKET IPUMEHSTHCS 1ICHA IPHOOPETEHHUs, CKOPPEKTUPOBAHHAsI TPOIIOPLUOHATILHO Ha
U3MEHEHUe KJIo4yeBoil crtaBku banka Poccum ans oOnurauuii, HOMUHUPOBAHHBIX B PYOJsX, WM
u3meHenus craBku OPC CIHA pans oGnuranmii, HOMUHHpOBaHHBIX B npoiviapax CILHA, wmm
u3Mmenenuss ctaBku EIIb s obnuranuii, HOMMHHUPOBAaHHBIX B €BpPO, 3a O3TOT MEPHUO/.
Hauwnast ¢ 11 gas cripaBeyiuBasi CTOMMOCTD ONPEACTISIETCS B 00IIEeM MOPSIIKE.

YPOBEHbD 3

Cnpageonusas cmoumocms o00aUAUUIL MEHCOYHAPOOHBLIX UAU POCCUIUCKUX KOMRAHUN C
xpanenuem uepes HP/], TOBO3 c xpanenuem uepes HP/]. IIpumenumo onsa yennwvix oymaz c
dhakmuueckoii 803M0HCHOCHIBIO PACHOPAICEHUAL.

Ilpuopumemnocms uyen c yuemom HAIUYUA O0OCHMYNA K YKA3AHHLIM UEHAM, a4 MAaKice
PenesanmnHoCmu UCXO00HLIX OAHHBLIX U MEmOOUK pacuemda, NPUMEHAEMbIX RNPU pacueme
YKA3aHHBIX YeH NOCIMAGUUKAMU C YHUEemOM 0ZPAHUYEHUT HA PACNOPAICEHUE UEHHbIMU Dymazamu

— 1eHa, paccuutannas llenossim Llentpom HKO AO HPJI mo meTononorusiM onpeaeieHus
CIpaBeUIMBOM cToMMOCTH, yTBepkaeHHbIM 01.12.2017r u mo3nHee, paccuuTaHHas IO
METOJIaM OLEHKHM, OCHOBAaHHBIX Ha  MCXOJHBIX JAaHHBIX 3-TO YPOBHS HEpapXuu B
cootBercTBUU ¢ MCPO13 (MeToa MHIEKCHOTO AUCKOHTUPOBAHHOT'O JIEHEKHOIO MOTOKA U
UHBIMH METO/IaMH, OCHOBAaHHBIX Ha  MCXOJHBIX JAHHBIX 3-TO YpPOBHS HEpapXuu B
cootBercTBUU ¢ MCDO13)

— uena Bid, onpexnenennas nmo meromuke «Cbonds Estimation Onshore», packpsiBaecmas
rpymmoi kommnanuit Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore)

- pacuetHas ueHa, nyonukyemass HKO HKI] (AO), u npumeHnsiemasi KIMPUHTOBOM OpraHu3anuen
IPU OCYIIECTBICHUHU KIUPUHIA C YYaCTHEM LIEHTPAJIbHOIO KOHTPAreHTa /Ui ONpeAeseHus pazMepa
obecrieueHus WCTIOTHEHUS 00s13aTeTHCTB o JTaHHOM [IEHHON oymare. (
https://www.nationalclearingcentre.ru/rates/fondMarketRates?pageNumber=1&filterGroup)

- I_[eHa, ONpCACIICHHAA MCTOAOM AHUCKOHTHPOBAHUSA CTOMMOCTU 6y,[[y1_uI/IX IIOTOKOB IIO
CTaBKaM KpUBOIl 0€3pUCKOBBIX JOXOJHOCTEN, CKOPPEKTUPOBAHHBIX Ha KPEIUTHBIN CIPE;
N CF,
PtO=>" '

= (L+ri + CrSpread )"

— Pt0 - cmpaBemmBas croumocts oonuranuu (Bkimtodas HK/T);

— | — IOPSIIKOBBI HOMEP JIEHEKHOTO MOTOKA;

— CFi — i-plif 1eHeKHBII TOTOK 10 O0JIHMranuy — OyIylIHe JACHEKHBIE TOTOKH 10 OOIUTAIIH
(BKJItOYAsi KYMOHHBIE BBIMJIATHI, aMOPTH3AILIMOHHBIE IJIATEXKH, U IOTalIeHUe OCTaTOYHOM
HOMUHAJIBHOW CTOMMOCTH) C JIaThl ONpe/IeTIeHNs CIIpaBeIJIMBON CTOMMOCTH (HE BKJIHOYast) J10
natel oepTsl (ecnu odepra npeaycMOTpeHa YCIOBUSAMHU BBITyCKa OOJIMTalum), JIUO0 aThl
MOJTHOTO  MOTAIlleHUs, MPEIyCMOTPEHHOTO YCIOBHAMHU BbIMycka (ecnu odepra He
npenycMoTrpena). [Ipu stom ecnu 10 natel odepThl/IOTalIeHHs] CYLIECTBYIOT KYMOHHBIE
HepHOAbI, IS KOTOPHIX CTaBKa KYIIOHAa HE OIpeJeieHa, pacdeT IEHEKHOTO IMOTOKa 3a
yKa3aHHBIH TEPHO TPOM3BOIUTCS HCXONs W3 IMPOTHO30B OOMIEMTOCTYIHBIX OyIyIuX
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3HauUEHUAX NepeMeHHoro napamerpa (MOP, koHCEHCyC NMPOrHO3 aHAIMTHUKOB WIH ApYyrue
JIOCTYITHBIE TIPOTHO3bI).

— Il— cTaBKa KpHUBO# OecKymoHHOW aoxonHocTu peiHka OD3 (G-kpuBasi), COOTBETCTBYOIIAS
JaTe BBIIIIATHI 1-TO JCHEXHOTO MOTOKa, myonukyemas bankom Poccum m MockoBckoi
bupxeii;

— CrSpread — kpeauTHBIH crpes 0OJUralHOHHOrO HHIEKCA (pacyeT MPUBEICH HIKE);

— ti- — cpok 10 BBILIATHI i-r0 JCHEKHOrO IMOTOKa B rojgax (B KayecTBe 0a3bl pacuera
ucrnonb3yercs 365 nHei)

CrpaBeyiiBasi CTOMMOCTh OOJMranuid, MOJXy4YeHHas: B pe3ysibTaTe JAaHHOTO METO/a pacyera,
OKpYIUIIETCS 10 JBYX 3HAaKOB IIOCJE€ 3alsTOW, C IPUMEHEHHEM IIPaBHJI MAaTEMATHUYECKOTO
OKpYIJICHUS.

Jlist mene#t pacueTa MeIMAaHHOTO KpeAuTHOTO cipena (CrSpread) B 3aBUCUMOCTH OT KPEUTHOTO
peiTHUHTa y BBITYCKa JOJITOBOM IIEHHOM Oymaru, a B ciy4ae ero OTCYTCTBHS - pEHTUHTa SMUTEHTA, a
B CJIy4yae ¥ €ro OTCYTCTBMsI PEUTHHI MOPYUUTENs (rapaHTa), KOHEUHOrO 3aeMILMKa J10JITOBOM LIEHHOM
Oymaru, 1oJroBasi IieHHast Oymara MO>KeT ObITh OTHECEHA K OJHOM M3 YEThIPEeX PEUTUHTOBBIX TPYIIL.
JlonroBble MHCTPYMEHTHI, BbIMylleHHble MunucrepctBoM ¢unancoB Poccuiickoit depepaunu,
OTHOCSITCS] K peUTUHIOBOM rpynmne |

[lpr HanmMYMM HECKOJNBKUX PEHTHHTOB, BHIOMpACTCS HAMOONBIIMIA W3 HUMEIOIIUXCS aKTyaJbHBIX
KpEeIUTHBIX peHTUHIOB. ECIIM MOpy4YUTEIHCTBO 10 BBIITYCKY JIOJITOBOM IEHHOM Oymaru obecreunBaet
UCIIOJIHEHUE 00513aTeNbCTB B MOJHOM 00BbEME M (WJIM) TapaHTUs BblJaHA Ha CyMMY HOMHUHAJIbHOW
CTOMMOCTH H TIPOIEHTOB 10 TaKHUM JOJTOBBIM IICHHBIM OymMaram, TO BBIOMpPAETCsl HaUOONBIINHA U3
UMEIOUINXCS aKTYaJIbHBIX KPEJUTHBIX PEHTHHIOB BBIITYCKa JOJITOBOM LIEHHON OyMaru u Hopy4uTess

(rapaHTa), KOHEUHOT'O 3aCMIIHKA.

B orcyrctBumM pelTHHra BbIIycKa M 3MHUTEHTA, IMPUCBOEHHOTO XOTSA OBl OJAHMM PEUTHHIOBBIM
areHTCTBOM, IpPHU HAJIWYUM PEUTHHIra NOpYy4YuTeNs / 3aeMIMUKa MO BBINYCKY LIEHHOM Oymaru
UCTIOJIb3YeTCsl HauOONbIINI M3 aKTYalbHBIX KPEIUTHBIX PEHTHHIOB MOPYYMUTENs / 3aeMIIUKa IO

BBIITYCKY, IPUCBOCHHLIX pPA3JINYHBIMU peﬁTHHFOBBIMH arCHTCTBaMu.

HanunonanbHas mkana xis Poceniickoin @enepannu .
PeiiTunroBast
AO "Jkcneprt
AKPA (AO) PA" 00O "HKP" 00O "HPA" | rpynna
PeiiTunroBast
AAA (RU) ruAAA AAAru AAA|rY|
rpynna |
AA+(RU), AA(RU), | ruAA+ ruAA, AA+.ru, AA.ru, AA+|ru|, AAlrul, .
PeiiTunroBas
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-ru|, A+rul,
rpynna |l
A (RU), A-(RU) ruA, ruA- Ay, A-ru Alrul, A-Jru|
BBB+(RU),
ruBBB+, BBB+.ru, BBB+rul, ”
BBB (RU), PeiiTunroBas
BBB-(RU) ruBBB, BBB.ru, BBB|ru|,
’ ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ru| rpynna [11
BB+(RU)
.. . PeiiTunroBast
bonee Hu3Kuit peUTHHT / PEUTHHT OTCYTCTBYET
rpynna IV
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Kpenutnerit cipen mist peiitunrossix rpymm |, |1, 11l paccuuThiBaeTcss Ha Kaxayro naty
ONpeIEeTCHUs CIIPaBEUIMBOM CTOMMOCTH JOJITOBOIO HHCTPYMEHTA.

IIpu Beruncnenun kpeautHoro crupena I, I1, II peiTHHroBBIX IpyI UCIIONIB3YETCS MEIUAHHOE
3HAQUEHHE KpPEIUTHOIro chpena 3a mnocieqaue 20 TOpProBblx JHEW (<= pgaTbl OINpeaeiaeHus
CIPaBEJIMBOM CTOMMOCTH).

Hns pacuera mMenuanHoro 3HaueHusi kpeautHoro copeaa I, II, III pedTuHroBBIX Trpynn
MCIIOJIb3YIOTCS] 3HAYEHMSI IOXOAHOCTH CIIEAYIOIINX O0JIMTallMOHHBIX UHIEKCOB MOCKOBCKOW OMpKH,

PaCKpheIBaA€MBIX 110 UTOraM KaXX0Iro TOProBOro JHA Ha caiite MOCKOBCKOH 6I/Ip)KI/I

1. Wunpekc xopriopaTuBHbIX oOyuranuii (> 1 roga, peiituar = AAA(RU))

Tuxkep: RUCBTRAAANS
Onucanue HHICKCA: https://www.moex.com/ru/index’RUCBTRAAANS
ApPXUB 3HAYEHUI: https://www.moex.com/ru/index’RUCBTRAAANS/archive/
2. Wunpexkc kopriopatuBHBIX oOmuranuii (> 1 roga, A-(RU) < peiituar < AA+(RU))
Tuxkep: RUCBTRA2A
Onucanue HHICKCA: https://www.moex.com/ru/index’RUCBTRA2A
ApPXUB 3HAYEHUI: https://www.moex.com/ru/index/ RUCBTRA2A/archive/
3. Hupexc koprnopatuBHbx obmuramnmii (>0,5 roga, BB+(RU) < peiituar < BBB+(RU))
Tuxkep: RUCBTR2B3B
Onucanue HHICKCA: https://www.moex.com/ru/index’RUCBTR2B3B
ApPXUB 3HAYEHUI: https://www.moex.com/ru/index’RUCBTR2B3B/archive/
Pacuer menuannoro kpeautHoro cupena i |, 11, 111 peiiTuHroBeIX rpymnm ocymiecTBiasercs B

cleylomeM mopsake:

Peiitunrosas rpynmna |

PaccunthiBaeTCs KpeUTHBIN cripe Spri 3a K Ilid U3 20 MOCIEIHIX TOPTOBBIX JTHEH:
Ser1 = (Yrucerraaans — KBZlrucerrAAANS) X 100,
I'ne:
Spri - 3HaQU€HUs CIpPe]a, pAaCCUUTAHHBIE B 0a3UCHBIX MMyHKTaX;
YRUCBTRAAANS - npoxomHocts uHAekca RUCBTRAAANS, packpeitas
MockoBckoii Gupkei;
KBZlRUCBTRAAANS - 3HayeHue CraBku KBb/[ B TOuke, COOTBETCTBYIOIIEH JIOpALIU
nnaexkca RUCBTRAAANS packpbitToit MockoBckoi Oupkeit.
(c TOYHOCTBIO 10 2 3HAKOB IMOCJIC 3AISTON ¢ MPUMEHEHUEM TPABUII MATEMAaTHYECKOTO
OKPYTJICHHS).
PaccunThIBacTCsl MeJMaHHOE 3HAUYCHHUE KPEAUTHOTO cripena Spry 3a mocieanne 20 TOproBeix

JHEH (MeIuaHa 13 MoJy9YeHHOro psjaa Seri).

Mpu pacyeTe MEAMaHHOrO KpeauTHoOro cnpeaa Anst I, 11, II1 pedTUHroBbIX Fpynn UCnonb3yloTcs 3HadeHne CtaBku KB/l B Touke, COOTBETCTBYOLEN AIOPALIMM COBETYIOLIEr0 PEATUHIOBOM rpynne
MHAEKCa U 3HAYEHUSI AOXOAHOCTU O6/IMTraLIMOHHbBIX MHAEKCOB MOCKOBCKOM GUpXM 3a PsiA CONOCTABMMbIX AAT, COCTOSILUMIA U3 20 NOCNIEAHUX TOPrOBbIX AHEN NOAPSA.



Ipu pacyere MeIMAaHHOTO 3HAYCHUS KPEAUTHOTO CIpesia Spry MPOMEKYTOUYHBIC OKPYTIICHHS
3HaYeHWH Spri HE MPOM3BOMATCS. [lOMydeHHOE MeIMAHHOEe 3HAYEHHWE KPEIAUTHOTO crpena Spfy
OKPYIJISIETCS 110 TPAaBUJIaM MaTeMaTHYECKOTO OKPYTJICHHUS /10 1IEJI0T0 3Ha4eHUs 0a3UCHBIX ITyHKTOB.

PeiitTunrosas rpynmna 1

PaccunThiBaeTcst kpeauTHBIN cpen Spri 3a KaKIbI 3 20 MOCIETHUX TOPTOBBIX JTHEH:

Serit = (YRucetraza — KBJlRUCBTRA2A) X 100,

I'ne:
Serit - 3HaQUEHUs CIpe/a, paCCUUTAHHBIE B 0a3UCHBIX MYHKTaX;
YRUCBTRAZA - noxoaHocth uHjaekca RUCBTRA2A, packpbitas MoCKOBCKOi
OupIKei;
KBARUcBTRAZA - 3HayeHue CraBku Kb/[ B Touke, COOTBETCTBYIOIIEH JIOpALIKU

nnaekca RUCBTRAZ2A packpbiToit MOCKOBCKO# OHpIKeH.
(c TOUHOCTBIO 10 2 3HAKOB IMOCIIE 3AISITON C MPUMEHEHHUEM MIPABUII MATEMATHYECKOTO
OKPYTJICHHU).
PaccunThIBacTCs MEAMAHHOE 3HAYEHHE KPEAUTHOTO Cripesa Spry 3a nocieaane 20 TOproBbix
JHeH (MeIuaHa 13 MoJy4YeHHOro psjaa Serii).
[Ipu pacuere 3HAYEHHS MEAUAHHOTO KPEJAUTHOTO CrIpena Spiyy MPOMEKYTOUHbIE OKPYTIICHHSI
3HAYeHU# Spril He mMpou3BoaATCA. IloydeHHOEe MeIUaHHOE 3HAYEeHHE KPEIMTHOIo crpena Spry
OKPYTJISIETCS TI0 MTpaBUJIaM MaTeMaTHUYECKOTO OKPYTJICHHUS JI0 LIeTIOr0 3HaYeHUsl Oa3UCHBIX MYHKTOB.

Peiitunrosas rpynna 1

PaccunTsiBaeTCst KpeAUTHBIN cripea Sprun 33 Kaxplid u3 20 MOCIeAHUX TOPTOBBIX JTHEH:
Serin = (Yrucerrze3e — KBAruceTrzB38) X 100,
I'ne:

Spri - 3HAYEHUS CIIPE/Ia, PaCCUMTAHHBIC B 0a3UCHBIX MTyHKTaX;

YRUCBTR2B3B - poxomnocte  uHuekca RUCBTR2B3B,  packpeitas
MockoBckoii Gupkei;

KBARucBTR2B3B - 3nauenne CtaBku KB/[ B Touke, COOTBETCTBYIOIIEH TIOpaliuu
unaexca RUCBTR2B3BpackpsiToit MockoBckoii Oupkei.

(c TOUHOCTBIO 10 2 3HAKOB MOCIIE 3aISITON ¢ MPUMEHEHUEM MIPAaBUII MATEMATHUECKOTO
OKPYTJICHHS).

PaccunThIBaeTCsl MEIMAHHOE 3HAUCHUE KPEAUTHOTO cripena Spryy 3a mocieanne 20 TOproBbIx
JHEH (MenuaHa 13 MoJyYeHHOTo psiaa Serii).

I[Mpu pacueTe 3HAYCHUSI MEMAHHOTO KPEIUTHOTO cripea Spryy MPOMEXYTOUYHBIC OKPYTIICHUSI
3Ha4YeHUH Serin He TPom3BosTCs. [lonmydeHHOE MequaHHOE 3HAYEHHE KPEAWTHOTO CIpeaa Spiy
OKpYTJISIETCS TI0 MTpaBUJIaM MaTeMaTUYECKOT0 OKPYTJICHHUS JI0 1I€JI0T0 3HaUYeHUs1 Oa3UCHBIX ITYHKTOB.

Oco0eHHOCTH onpeeIeHUs] KPEAUTHBIX crpeaoB s IV peiiTHHroBoi rpynnsl

C yueToM Hanmm4usl B JAHHOM IPYIIIE JOJITOBBIX HHCTPYMEHTOB HU3KOTO KPEJUTHOIO Ka4eCTBa,
B T.4. IpeaiedOoNTHBIX, a TaKXe JOJTOBBIX WHCTPYMEHTOB Y/AOBJIETBOPUTEIBHOTO KPEAUTHOTO
KauecTBa, HO 0e3 pelTHHra, MeIWAaHHBIM KPEOUTHBIA crpel Spryy PacCUMTHIBACTCS Ha

WHIUBUTYAIbHOW OCHOBE JIJIS KKJIOTO JIOJITOBOTO MHCTPYMEHTA.
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3HaueHHue MCIWAHHOI'O KPpCAUTHOI'O CIIipca AJid JOJITOBOI0O MHCTPYMCHTA, BKIIFOUCHHOTO B v

PEUTHHTOBYIO TPYIIY, PACCUUTHIBACTCS HA KAXKIYIO JaTy ONpEAeTeHUs] CIPaBEIIMBOW CTOMMOCTH

A0JIrOBOI'0 MHCTPYMEHTA B CICAYIOLIEM HOpHI[KC3:

HE DPEXKE YeM Ha IOCICJHUN JACHb KaXJOro KBapTaja Uil JOJITOBOIO HHCTPYMEHTA

ONPEIENAETC 3HAYCHUE KPEAUTHOIO CIIpefa C IPUMEHEHUEM OJHOIO M3 IIEPEYUCICHHBIX

HIDKE CIIOCOOO0B (J1anee — HKCHEepTHOE 3HaYeHHE KpeAuTHOro crpena). OqHOBPEMEHHO JUIs

JOJITOBOTO HMHCTPYMEHTA ONIPEIENIECTCS BEIMYMHA OTKIOHEHHUS DSKCIIEPTHOIO 3HAYCHUS

KPEIUTHOIO Clipesia OT 3HAa4CHHUS MEJUAHHOIO KPEOUTHOIO cupena, paccuutanHoro s 111

PeHTUHIrOBOH rpymIIbl Ha 9Ty *Ke Aaty (ASprqi_1v));

ME/IMaHHbBIA KPEAUTHBIA Crpen Spryy, IS JOJATOBOrO MHCTPYMEHTA MPU3HACTCS PaBHBIM (B

nopsiike yObIBaHUSI IPUOPUTETA):

1. DSKCHEpTHOMY 3HA4CHMIO KpPEIUTHOIO CIpeNa, €CIM OHO pacCUMTaHO Ha Jary
OIpeEIICHUs CIPAaBEUIMBOM CTOMMOCTH JI0JITOBOIO MHCTPYMEHTA;

2. 3HAYEHHIO MEJMAHHOIO KPEIWTHOIO crpeaa, paccuntanHoMy miusa [II pedTuHrosown
TPYIIIBI HA JAaTy ONPEACIICHHs CIPABEAJIMBOM CTOMMOCTH JOJITOBOTO MHCTPYMEHTA H
YBEJIIMUCHHOMY Ha BEJIMYUHY AS{,’FL(HI_M, paccunTaHHyI0 Ha Haubosiee MO3HIOI JaTy
ONpENEICHUsT JKCIEPTHOIO 3HAYEHMsI KPEAMTHOIO CIpefa Il JAaHHOTO JOJIrOBOIO
MHCTPYMEHTA.

B nensx macrosiiero IIYHKTa B pacuC€TC 3HAYCHUA MCIAUAHHOI'O KPECAUTHOI'O CIpcaa IJIA III

PEUTHUHTOBOI TPYIIIBI HE YYUTHIBACTCS MPEMHS 32 CYOOPIMHIUPOBAHHOCTD B CIIydae, €CIIU JI0JITOBOM

MHCTPYMEHT SBJII€TCS CyOOpAMHUPOBAHHBIM.

HpI/I pacueTe SBKCICPTHOTO 3HAYUCHUS KPECAUTHOI'O CIpEaa MAKCUMAJIbHO HCIOJIb3YHOTCA

Ha6J'IIO)IaeMBIe PBIHOYHBIC NAaHHBIC. Huxe IMPUBCACHBI BO3MOXKHBIC MCETOJAbI pacu€Ta 3KCHCPTHOI'O

SHAYCHHUA KPCAUTHOI'O CIIp€aa B MOPAIAKE Y6I)IBaHI/15[ IMPpHUOPUTETA MO HMCHOJB30BAHUIO PBIHOYHBIX

JaHHBIX!

1.

I'ne:

Ecnu y smuTeHTa MMEIOTCS B OOpallleHWu ApPYrue BBIIYCKU JOJNTOBBIX LIEHHBIX Oymar, Io
KOTOPBIM CYIIECTBYET aKTUBHBIA PBIHOK W MMEIOTCSl JTOCTYITHBIE IIEHBI YPOBHS | Mepapxuu
CTpaBeNTNBON CTOMMOCTH, TO MEIMaHHOE 3HAYEHHE KPEIUTHOTO CIpea PaCCUYMTHIBACTCS KaK
cpefHee 3HaYeHHEe OTKJIOHEHHMH 3 (EeKTUBHON TOXOAHOCTH K HorameHuio (odepre) Takux
BeinmyckoB oT CraBku KBJ/l mng cpenHeB3BemeHHOro cpoka o morameHus (ogeprtbi)
COOTBETCTBYIOIIETO BBHITYCKA.

Spty = OKPYTJI(CP3HAY(YTM; — KB/;),4) X 100,

Setiv - MeJMaHHOE 3HAa4YeHHE KPEAUTHOIO CIpPEaa, PAaCCUMTAHHBIE B

0a3MCHBIX IMYHKTAaXx;

EC/u Ha iaTy ONpene/enHs CpaBe/uinBoii CTONMOCTH J0ITOBOH IGHHOI GyMarH, BKIIOUCHHOI B IV PeilTHHIOBYIO IPYTIITy, 3HAUCHHE MC/MAHHOTO KPEAHTHONO CIPE/a /U1s HE HE YCTAHOBJICHO, TO PACUCTHAS 1ICHA TAKOi J0ATOBOI LICHHOH

Oymarn

METOZIoM i CTOMMOCTH GYJTyIIMX JIEHEIKHBIX TIOTOKOB TIPH3HACTCS PABHOM HYJIIO.
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I'ne:

YTM; - o¢ddexTuBHAT AOXOAHOCTH K morameHuio (odepre) 1o
CPE/IHEB3BCIICHHON IIeHEe I-r0 BBHIIYCKAa JOJTOBOW IIEHHOU
Oymaru, packpbiTas MOCKOBCKOM OUpKeH;
KB/; - 3”ayeHue CraBku KBJ[ B TOYKe, COOTBETCTBYIONIECH
CPEIHEB3BEIIEHHOMY CpPOKY 0 moramenus (odepTsi) i-ro
BBINTYCKa JOJITOBOM IIEHHOW Oymaru;
i - UIEHTH(UKATOp BBIIYCKAa [OJTOBOW IEHHOW Oymaru
AMHUTEHTA, OTJIIUYHOTO OT OLIEHUBAEMOTO.
Ecnu BbIIyCKY OJITOBOM LIEHHON OyMaru WM SMUTEHTY /MOPYYHUTENIO 3TOTO BBITYCKa
MPUCBOCH PEUTHHT MEXIYyHAPOJIHBIM WM HAIIMOHAIBHBIM PEUTHHTOBBIM areHTCTBOM,
ykazaHHbIM B Tabmune 1, To MenuaHHOE 3HaUYeHUE KPEAUTHOTO CIpela PACCUUTHIBACTCS
KaK cpejHee 3HAaYeHHE OTKIOHEHUH (D PEKTUBHON JOXOIHOCTH K IOrameHuio (odepre)
BBIITYCKOB JIOJITOBBIX IIEHHBIX OyMar ¢ TaKWM K€ WIH OJU3KUM KPEJAUTHBIM PEUTUHTOM,
PBIHOK IO KOTOPBIM MPHU3HAETCS] aKTUBHBIM U UMEIOTCS HA0JII0IaeMbIe PHIHOYHBIE IICHBI
ypoBHs 1, ot CraBku KBJ| ans cpenHeB3BEelIEHHOTO Cpoka A0 morameHus (odepTs)
COOTBETCTBYIOILIETO BHIMYCKA.
bin3kuM  KpeOUTHBIM PEUTUHIOM IPU3HACTCA KPEAUTHBIA PEUTHHI, KOTOPBIM
OTKJIOHSETCSI OT KPEAUTHOTO PEHTHHTa YMUTEHTA/BBIIYCKa/TIOPYYUTENS 1O BBITYCKY Ha
+/- OJIHY KPEIUTHYIO CTYIICHb.
Shty = OKPYTJI(CP3HAY(YTM; — KBJI;), 4) x 100,

Sotv - MEJMaHHOE 3HAYeHHE KPEAUTHOIO CIIPEAa, PACCUMTAHHBIE B
0a3MCHBIX ITyHKTaX;

YTM;

f - o¢hdexTuBHas AOXOJHOCTh K morameHuto (odepre) 1o

CpE/IHEB3BEIICHHON II€He |-TO BBIMYCKAa JOJTOBOW I[CHHOU
Oymaru, packpbiTas MOCKOBCKOM OUpxei;
KB/ - 3Hauenue CraBku KBJ[ B TOuke, COOTBETCTBYIOIIEH
CPEHEB3BEIICHHOMY CpPOKY 0 TorameHuss / oQepTsl |-ro
BBIIYCKa JIOJTOBOM LIEHHOM Oymary;
j - UACHTU(UKATOP BBIIYCKAa JOJTOBOM ILeHHOW Oymarw,
OTJIMYHOTO OT OILIEHMBAEMOT0, C TaKUM >K€ WIM OJM3KUM
KPEIUTHBIM PEUTUHTOM.
[Tpu OoTCYTCTBUU peHTHHTA BBITYCKA AOJITOBOM IIEHHOW OyMaru, SMUTEHTA / IOPYIHUTENs
ATOTO BBITYCKAa, MPUCBOCHHOTO MEXIYHAPOJIHBIM HIJIM HAIMOHAJIBHBIM PEUTHHIOBBIM
areHTCTBOM, yKa3aHHbIM B Tabmmie 1, MenuaHHOe 3HA4Y€HHE KPEAUTHOTO CIpeaa

PaCcCUUTBIBACTCA:

3.2 kak orkioHeHHE A(P(HEKTUBHON JOXOJHOCTH K morameHuto (odepre) BbITycKa TOITOBON
[IEHHOW OyMaru aHaJOTMYHOTO KPEJAMTHOTO KAa4yecTBa, PHIHOK IO KOTOPOMY IPH3HAETCS

AKTUBHBIM U UMCIOTCS PBIHOYHBLIC ICHBI YPOBHSA 1 uepapxmu CHpaBeHHHBOﬁ CTOMMOCTH, OT
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CraBku KB]] 111 cpeHEB3BEIIEHHOTO CpOKa 0 morameHus (0QepThl) COOTBETCTBYIOIIETO

BBIITyCKa.
AHAJIOTUYHOE KPEAUTHOE KAauyeCTBO MOXKET OINpEeAeNsATbCs Ha OCHOBAaHUU
MIPUCBOEHHOTO KPEIUTHOTO PEUTUHTA UCXOS U3 BHYTPEHHEH METOIUKH ONpPEeIeICHUS
BEJIMYMHBI KPEIUTHOT'O PUCKA.

3.3 Kak MeAuaHHOE 3HAa4YeHUE KPEIUTHOTO crpeaa, paccuutanHoro st Il pedTuHTrOBOM

TpyMIbl, YBEIMUYEHHOE HA Bennuuny AFD.
Bennuuna AFD exeroHo ompenessieTcs Kak pasHULA MEXIY CPEIHUM 3HAYECHUEM
4acTOThl J1e(h0JITOB* BBITYCKOB JIOJITOBBIX IEHHBIX OyMar poCCHUMCKHX SMUTEHTOB,
OTHECEHHBIX K PEUTHHroBOH rpymnme IV, u cpeqHuM 3HaYCHHEM YacTOTHI Je(OITOB
BBIIIYCKOB JIOJITOBBIX IIEHHBIX OyMar pOCCHUHCKUX SMHUTEHTOB, OTHECEHHBIX K
peritunroBoit rpynmne III.
CpenHee 3HAYeHHE 4YacTOTHI JC(POITOB BBITYCKOB JOJTOBBIX IIEHHBIX OyMmar,

OTHECEHHBIX K COOTBETCTBYIOIIEH PEUTHHTOBOM TPyIIE, ONpeaesieTcs no Gpopmyiie:

N
FD = CP3HAY ZISD
N IS

n

re:

ISP - KOJIMYECTBO POCCHUICKMX IMUTEHTOB BBIITYCKOB JIOJITOBBIX IIEHHBIX OyMmar,
OTHECEHHBIX B COOTBETCTBUM ¢ Tabmumeilt 1 K COOTBETCTBYIONICH
PEUTHHTOBOM IpyIIIe, AOMYCTUBIINX Ae(OIIT XOTS ObI OJJHOTO 0053aTENbCTRA,
MIPEYCMOTPEHHOTO XOTSI ObI OJTHUM BBIITYCKOM JIOJITOBBIX LIEHHBIX Oymar B
TE€YEHHE COOTBETCTBYIOIIETO Mepuo/ia (ro1a) HaOI0eHHS;

IS - KOJIMYECTBO POCCHMCKMX AYMUTEHTOB BBITYCKOB JIOJTOBBIX IIEHHBIX OyMmar,
OTHECEHHBIX B cOOTBeTCTBMM ¢ Tabmuueit 1 K cooTBeTCTBYHOIIEH
PEUTHHIOBOM IpyMIIE;

n - TIOPSIKOBBIM HOMeEp mepuona (Troja) HaONIOJAEHUs, NPUHAICKAIINAN
MHOXK€eCTBY N;

N - KOJIMYECTBO NMEPHOAO0B HAOIIOIEHUS, JIET.

Pe3yanaT pacucTa FD OKPYTIJICTCA IO IIpaBUJIaM MATCMATUYCCKOI'O OKPYTJICHUA 1O

OCJI0ro 3Ha4uycHus.

e [lopsaok onpeneneHus AMANA30HA KPEAUTHBIX CIIPEA0B VISl pEHTHHIOBbIX IPYNII
Br160op nranazoHoB KpeIUTHBIX crpenoB ais pedtunrossix rpynn I, 11, 111 ocHoBbIBaeTcs Ha
CIIEIYIOIIIEM:
e  MEAMaHHOE 3HAYEHHE KPEAUTHOIO CIpPENa ONPENENSIeTCs B MOPAIKE, IPETyCMOTPEHHOM

HaCTOAIINM PCFHaMCHTOM;

Onpesienienie YacToTs JeOITOB TPO3BOTTCA HA OCHOBAHHH NyOGHUHBIX JIOCTYTHbIX AHHBIX 10 1ehOTaM, TTYGIMKYCMBIX Ha CAifTe COOTBETCTBYIONICTO areHTCTBA.
He!bOﬂT B OTHOLICHHH XOTsI Obl OJHOr0 OEH]HTEHLCTBQ‘ NpPelyCMOTPEHHOI 0 XOTS Obl O/IHHM BBIITYCKOM JIOJITOBBIX LICHHBIX 6}'.\«(31" OMHTEHTA, [pearnoaaraeT nedmm‘ OMUTEHTA.

27



HIDKHSS TpaHuna Jis [-oi peMTUHroBOM Tpymnbl NpuHUMaeTcs paBHoW 0, Tak Kak
JOXOMHOCTh oOnuraruii [-off pelTHHrOBOW T'pyNIbl HE OJDKHA OBITh HUXKE CpPEIHEH
JIOXOJTHOCTH T'OCYJapCTBEHHBIX OyMmar;

HIDKHSAS TpaHuna 11 11-oi pedTHHIOBOM IPyIIIbl yCTAHABIMBAETCS PABHOW MEIUAHHOMY
3HaYeHUI0 [-0i pEHTHHTOBOM TpyHmbl, TaKk KaK JOXOAHOCTb obOmurauuii Il-oif
PEUTHUHTOBOM TPYIIBI HE JTOJDKHA OBITh HUIKE CpPeAHEH MOXOMHOCTH oOymranuid [-oi
PEUTHUHTOBOM TPYIIIbI;

HWKHsAS rpanuna aus  [ll-eii  peHTHHTOBOM TpyNIbI  yCTaHABJIMBACTCS PaBHOM
MeIUaHHOMY 3HaueHUIO ||-0f peUTHHTOBOM IPYIIIIHI, TaK KaK TOXOIHOCThH oOymranui I11-
el peHTUHTOBOM TPYIIBI HE TOJDKHA OBITH HIDKE CPeAHEH JOXOAHOCTH obsuranuii [1-oi
PEUTUHIOBOU I'PYIIIIBI;

BEPXHSSI TPAHWIIA PEHTHHTOBOW TPYIIBI YCTAHABIMBACTCS TaKUM O0Opa3oM, 4YTOOBI
JMara3oH MEXIy HWKHEH TpaHWIed W MeIuaHoW ObUT paBeH JAuama3oHy MEXAy

MEJMAaHON U BEPXHEU IpaHULE! pEUTUHIOBOM TPYIIIIBL.

Pacuer nuamasona KPCAUTHBIX CIIPpEaAOB (MI/IHI/IMaHLHOFO 3HAYCHHA KPCIAUTHOI'O CIIpCaa -

Min(a), MakcUMalbHOTO 3Ha4eHHsl KpeautHoro copena - Max (B)) Bemonasiercs mis 1, 11, 111

PEUTHHIOBOM TPYNIBI UCXOAS W3 3HAYCHUN MEIUAHHBIX KPEIAWTHBIX CIPEIOB COOTBETCTBYIOLIEH

PEUTHHIOBOM TPYMIIBI B COOTBETCTBUU ¢ Tabnuuei 1 ¢ yueToM mpemun 3a cyOOpAMHUPOBAHHOCTH

(ecu MPUMEHUMO K aHATTU3UPYEMOMY UHCTPYMEHTY).

Wroroseie quana3oHbl KpeIUTHBIX CIPEOB MpuBeaAcHbI B Tabnuue 1.

Pacuer nnamazona KpCAUTHBIX CITPEAOB IJIA v peﬁTHHFOBOﬁ IpYIIIbI HC BBITTOJIHACTCH.

Tadiuua 1. /luana3od KpeIuTHLIX CHIPEAOB P THHIOBBIX IPYIIIL.

Jlnama3oH KpeJUTHBIX CHPeI0B

Min (o) Mennana Max ()
Pelitunrosas rpynna I
0 + mpemus Spry + pemMust 2 X Spfy + npemust
Pelitunrosas rpynmna Il
Spry T mpemust Spryp + Ipemust (2 X Spty — Spty) + npemus
Pelitunrosas rpynmna Il|

m m m m
Sprir  MpeMus Sprn + IIpeMus (2 X Sprmn — Sprin) + mpemust

Illpumeuanue:

B Ta6Jmue 3HA4YCHUEC IoKa3areis «IpEMUA OMpCACIIACTCA KakKk npeMua 3a

CyOOpPIMHUPOBAHHOCTh ISl CYOOPJUHHMPOBAHHBIX JICTIO3UTOB M CYOOpIWHUPOBAHHBIX

06J1HT8.LIHI>1 COOTBCTCTByIOIJ.IGfI er,[[I/ITHOI‘;I opraHu3anu B CJIyda€ OTCYTCTBH:A peﬁTI/IHF a
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BhINTycKka, 1 0 — B OCTaJIbHBIX cirydasx. [Ipemust onpenensaTcs Ha OCHOBE MPOQecCHOHATBHOTO
CYXJIEHUsl, OCHOBAaHHOTO, B TOM 4YMCJI€, Ha PHIHOYHBIX MOKA3aTeNsAX CyOOpJMHUPOBAHHBIX U
HECYOOpIMHUPOBAHHBIX (PMHAHCOBBIX MHCTPYMEHTOB TOIO JK€ KOHTPAareHTa, WM HHBIX
KOHTPareHTOB TOT'0 K€ KPEUTHOI'O KauecTBa (B COOTBETCTBUU C KPEAUTHBIMU PEHTUHIAMHU OT
PEUTUHIOBBIX areHTCTB). B ciydae OTCYTCTBHUS pElIEBAHTHBIX PHIHOUHBIX MHCTPYMEHTOB JUIS
(bopmupoBaHus IPOPECCUOHATBHOIO CY)KICHHUS O NIPEMUU €€ pa3Mep MOXKET ObITh OIpeeEH

PaBHBIM 5 ILII.

g eBpooOnuranuii, HOMUHUPOBAHHBIX B MHOCTPAaHHOW BAJIIOTE€, U B OTHOIIEHUU KOTOPBIX
U3BECTCH KOHEYHBIH 3aeMINMK ([0 AaHHBIM cHCTeMbl ChONS.ru), mpu 3TOM «CTpaHOH pHCKa»
3aeMIIMKa siBsiercss Poccusi, 1ieHa, oIpeaeseHHas METOAOM NPUBEACHHONW CTOMMOCTH OYyAyIIHMX
JIEHE)KHBIX [TOTOKOB, PACCYUTHIBAETCS I10

dhopmyre:
PV CF,
ti_to
i=1 (1 +17)365
rie
T - CTaBKa JUCKOHTUPOBAHHS,

N - KOJIMUYEeCTBO OCTAaBIIMXCS HA J1aTy OLIEHKHU IUIaTEXeH MPOLIEHTOB /WK OCHOBHON CYyMMBbI
JI0JITa IO JIOTOBOPY (IEMO3UTY, JI0JIFOBOM LIEHHOW OyMmare);

CF, - BenmuuuHa 1-TO TUIaTeXka B pyoIIsx;
t; - nata i-ro miuaTexa;
top - JaTa OLICHKHU.

[IpomexxyTOUHBIE OKPYTJIEHUS HE MPOU3BOMATCS, IOJIYYEHHBIM pEe3yibTaT OKPYIUISETCS C
TOYHOCTBIO JO 2 3HAKOB MOCJIE 3aIIATOH.

Bennunna i-ro nnatexa B pyonsx (CF,) paccunThiBaeTcs MO CleIykomei hopmye:
CE, = CF; xF
rne

CF, - BenuuMHa 1-TO IU1aTexa B pyosIsx;
CF; - BennumnHa 1-TO IJIaTea B BAIIOTE HOMUHAJIA;

F - ¢popBapaHblit Kypc pyOIist 10 OTHOIIEHHIO K BAJIIOTE HOMHHAJA, Ha JaTy pacueTa

Benuunna GpopBapJHOro Kypca pacCUMTHIBAETCS 110 (hopMyIIe:
¢
(1 + 1gyB)

F=8=x
(1 + rror)t

rae
F - ¢hopBapaHbiit Kypc pyOIIst 0 OTHOIIEHHIO K BAJIIOTE HOMHHAJA, Ha ATy pacueTa

S - Tekymui cHnoT-Kypc pyOJsisi MO OTHOIICHHWIO K MHOCTPAHHOM BallOTe, yCTaHOBJICHHBIN
bankom Poccuu Ha nary pacyeros. ;
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ti_to
365

Tryp - JOXOJHOCTH PYOJIeBOM KpHBOW OECKYIOHHOH TOXOTHOCTH, ONpENeNEHHOW Ha AaTy
pacyeToB B TOYKE, COOTBETCTBYIOLIEH CPOKY /10 BBIIUIATHI i-TO Ijarexa (Orpenensercs B
COOTBETCTBUM € «MeETOOUKOW ompeneieHuss KpPUBOW  OECKYMOHHOW  JOXOAHOCTH
rOCYJapCTBeHHbIX oOnuranuii (obmuramuu  (eaepasbHBIX  3aiiMOB)», YTBEpXkKIaeMon
npasieHueM [TAO «MockoBcKast Oupka)

TroR - MOXOJHOCTh NHOCTPAHHON KPUBOM OSCKYIIOHHOM TOXOMHOCTH, OMPEACIEHHON HA 1aTy
pacueToB B TOUYKE, COOTBETCTBYIOIIEH CPOKY JI0 BBIILIATHI 1-TO IIATEXA.

B cnyuae, ecnu uncrpymenT HomuHupoBaH B Jlomtapax CLLIA — nns onpenenenus 3HaYSHUS
Trogr MCIIOB3YeTCs KPUBask JOXOAHOCTH TOCYIapCTBEHHbIX oouramnumii CIITAS,

B ciyuae, ecniu unctpyment HomunupoBadn B EBPO — nns ompenenenust 3HaY€HUs Trog
HICTIONB3yeTCs KPUBAs IOXOMHOCTH T'OCYAAapCTBEHHBIX obmurammii EBpo3ons®.

IIpu »>TOM, 3HAUYEHHUS CTABOK 7] COOTBCTCTBYIOIIMEC HCAHNCKPCTHBIM TCHOpaM (CpOKaM
) FOR>

PaCCUUTBIBAOTCA MCTOJOM JIMHEHMHOM HUHTECPHOJEIONUN UCXOAA U3 CYIICCTBYROIIUX 3Ha4YCHHI

CTaBOK COOTBCTCTBYIOIHeﬁ KpI/IBOI>'I 66CKy1'IOHHOI>i JoxoaHocTtu. Pacuer IMPOUCXOIUT IIO0

cienymoien popmye:

(Y1 = Yp) x (X — Xp)
(X1 — Xo)

Y:Y0+

rje
X — TeHop (CpOK) Uil 3HAYEHUS CTaBKH Tppgr, 3HAUEHHE KOTOPOM OTCYTCTBYET B
COOTBETCTBYIOIIEH KPUBOM OECKYIIOHHOM TOXOAHOCTH

Xo 1 X1 — GnurKaiIe U3BECTHbIE TEHOPHI (CPOKH) CTABOK Tror, B IPEEIIBI KOTOPBIX MOMaaeT
X, ipu 3ToM X1 > X > Xo

Y — uckomoe 3HaueHHEe CTaBKH Trgr COOTBETCTBYIOIIEE TEHOPY (CPOoKy) X

Yo 1 Y1 — 3HaU€HUS CTaBOK Trop, COOTBETCTBYIOIINE TeHOpaM (cpokam) Xo U X1

[Ipn ¢dopmupoBanuu rpaduka OyIyIIUX AEHEKHBIX MOTOKOB YUHUTBHIBAIOTCS BCE JIEHEKHbBIE
MOTOKH B TMOTAIlIEHHE OCHOBHOIO JIOJITA W KYIMOHHOTO JIOXOJla B TEUYCHUE OXKUIAEMOTO CpOKa
oOparteHus.

O>xuiaeMsblii CpoK oOpalleHus IIEHHOM OyMaru orpesesercs ¢ AaThl pacyeTa CrpaBeIInBOn
CTOMMOCTH (HE BKJIIOYasi) 0 HAaMMEHbIIEeH U3 JaT (BKItoyas):

5 https://home.treasury.gov/resource-center/data-chart-center/interest-
rates/TextView?type=daily treasury yield curve&field tdr date value month=202211

6 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html
Ncnonb3yoTca 3HayeHms napameTpa Spot Rate ans Bcex AoctynHbix obnunrauui (all bonds).
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https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

e J1aTHI o@eprﬂ, JAIOIIEH BJIaJIebIlaM OOJIUTAIlMK MPaBO BBIKYIIA, OMFMDKAMIICH K JaTe
ONpesICNICHUsT  CIPABEIJIMBOM  CTOMMOCTH (HE BKJIIOYas JIaTy  OIpPEICICHHS
CIIpaBEUTMBON CTOUMOCTH ).

e J1aThl ITIOJIHOT'O MOTalIeHUs, IIPEYCMOTPEHHOM YCIOBUSAMM BBIITYCKA.

[Ton naToit AEHEXKHOIr0 MOTOKA TOHUMAKOTCS:
e IUIAHOBBIC JAaThl OKOHYAHUsA KYIIOHHBIX II€PUOJOB M IIEPUOAOB JUIsI YaCTUYHOIO
IIOTAILLIEHUs] OCHOBHOT'O JI0JII'a B COOTBETCTBHUHM C YCIIOBUSIMU BBIITYCKA;
e JaTa, JO0 KOTOPOH ONpENeNIeH OXHJAaeMblii CpOK OOpalleHUuss B COOTBETCTBUHU C
YCIIOBHSIMU BBIITyCKa.

JleHeKHbIE TOTOKH, BKIIIOYAsl KYNOHHBIM JOXOJ, PAacCCUUTHIBAIOTCS B COOTBETCTBUU C

YCJIOBUSIMH BBIITYCKa.

CraBka JHMCKOHTHpPOBaHUSA OyAyHUIUMX JACHEXKHBIX IOTOKOB OMpENEIseTcss sl JOJITOBOU

LEHHOH OyMaru Ha KakKIylo AaTy MPUMEHEHHS.

CraBka JHMCKOHTHUPOBaHUS NPUHMMAETCS pPABHOW HOMHHAJIBbHON O€3pUCKOBOIl CTaBKe

noxogHoctu (ctaBke KBJ[ B TOYke, COOTBETCTBYIOIIECH Jdare JEHEKHOTO TIOTOKA),

YBEJIMYEHHOW Ha COOTBETCTBYIOIIEE 3HAUEHUE KPEAUTHOTO CIPEa, KOTOPBIM ONpeaensercs

CJIEYIOIIUM CIIOCOOOM:

e MEIMaHHOE 3HA4YCHME U3 INAINla30Ha KPEAUTHBIX CIIPEIOB, ONPEAECICHHOE Il PEUTUHIOBOU
TPYIIIBI TOJTOBOM IEHHON Oymaru ¢ yuerom TpeboBanuid HacTosmmx [IpaBun (cM. MeTos
JTUCKOHTHPOBAHUS IEHEKHBIX MMOTOKOB ISl OOMUTalnii B pyOIIsX).

JloxonHocTh KpuBOM OeckynmoHHOU moxonHoctu (G-KpuBasi) OmpenensieTcss B COOTBETCTBUU C
«Meronukol ompeseNeHnus KpUBOM OECKYMOHHOW JOXOJHOCTH TOCYIAapCTBEHHBIX OOJIUTraIuii
(obnuranuu (enepanbHbIX 3aiiMOB)», yTBepkaaeMoii paBienueM [TIAO «MockoBckas Oupxa.
3nauenne ctaBku KBJ[ ompenensercs B 0a3uMCHBIX NyHKTaxX, Jajiee IOJYYEHHOE 3HAYCHUE
OKpYTJISIETCS TI0 ITpaBUJIaM MaTEMaTUYECKOT0 OKPYTJIEHHS 10 2 —X 3HAKOB MOCIIE 3aMsATOM.

- CipaBenyinBasi CTOMMOCTh YCTaHABIIMBAETCS IIEHON (CTOMMOCTH) OTIPEIETIEHHOM ¢ MCTIOJIb30BAaHUEM
Ha0II0/Ta€MBIX/TIOITBEPKIAEMBIX KOTUPOBOK, TPEIOCTABIEHHBIX MPOPECCUOHANBHBIM Y4aCTHUKAMHU
pBIHKA IIEHHBIX OyMar, Ha OCHOBAaHHHM MOTHBHUPOBAHHOTO CYXACHHS Y TIPABIISIONIEH KOMITAHUH(B TOM
YHUClie O CIHOCOOHOCTH pealn30BaTh AaKTHB TaKWM IUIAM), B TEUYEHHE CPOKa, YCTAHOBIEHHOTO
po(heCCHOHATLHBIM YYACTHUKOM JUISI BO3MOXKHOTO COBEPIICHHS CICIKH 110 IPEIOCTABICHHOM
KoTupoBke. [lpu 3ToM cBegeHHs O HaAOIIOIAEMBIX/IOATBEPKIAEMBIX KOTHPOBKAX JIOJKHBI
OOHOBIIATHCS Kaxkable 5 paboumx aHeil. B Tom ciydae, ecnu HampaBieHHas wHboOpMamus Ju60
COTJIallIEeHUE, PETyIUPYIOIlee OTHOIICHUS CTOPOH, HE COAEPKHUT YKa3aHHUS Ha CPOK, B TEUCHHE
KOTOPOT0 PO(heCCHOHATTFHBIM YYaCTHHUK TOTOB COBEPIIHTH C/ICTKY IO MPE0CTABICHHONW KOTUPOBKE,
TO Takash KOTHPOBKA MOXET HCIIOJNb30BAThCS ISl LTIl OmpeneieHus CIpaBeATuBOl CTOMMOCTH
[IEHHOW OyMaru TOJIBKO IO COCTOSIHHUIO Ha JaTy KOTHPOBKH.

Cnpaseonugaa cmoumocmov  00aU2AUUIL MEHCOYHAPOOHBIX UIAU POCCUNCKUX KOMRAHUIL C
xpanenuem ne uepez HPJ], 'OBO3 c xpanenuem ne uepes HP/I.

e 1eHa Bid, onpenenennas nmo meroauke «Cbonds Estimationy

(Bbimieyka3aHHble 1I€HBI MPUMEHSIOTCS NMPU HAIWYUKM (AKTUYECKOW BO3MOMXHOCTU PaclopsKaThbCs
LIEHHOI OyMaroii ¢ yueToM OpraHM30BaHHON IEMOYKH (CXEMBbI) XpaHEHUS)

7 on natoit odepTsl (Put-odepTa) MOHMMAETCA JaTa HACTYILICHUA COOBITHA OdepTa, ONpeeICHHAs YCIOBUAMH BHITYCKA.
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CrpaBeuiMBasi CTOMMOCTb YCTAHABJIMBAETCS LIEHOM (CTOMMOCTb) OMPEAETICHHOMN ¢ NCIOIb30BAHUEM
Ha0JII01aeMBIX/TIOTBEP)KJAEMbBIX KOTHPOBOK, ITPEJOCTaBIEHHBIX TPO(ECCUOHATBHBIM YYaCTHUKAMU
PBIHKA LIEHHBIX OyMar, Ha OCHOBaHMHM MOTUBUPOBAHHOT'O CYXAECHUS Y IPABIIAIONIEH KOMIIAHUH(B TOM
YuCcJIe O CIOCOOHOCTH PEeATM30BaTh aKTUB TAaKUM JIMLIAM), B TEYEHHE CPOKA, YCTAHOBIEHHOTO MPOQ.
YYaCTHUKOM JJIsi BO3MOXKHOTO COBEPIICHHUSI CACIKHU 10 MPEAOCTaBICHHON KoTupoBKe. Ilpu sTom
CBEJICHUS 0 HAOJII0AaeMBIX/TIOATBEPIKIAEMBIX KOTUPOBKAX JOJDKHBI OOHOBIIATHCA KX IbIe 5 pabounx
nHeil. B ToMm ciyuae, ecnu HampaBiieHHas HHQpopMainus Ju0O COIIaIleHHe, pPeryaupyrollee
OTHOILIEHHSI CTOPOH, HE COACPXKUT yKa3aHHWs Ha CPOK, B TEUEHHE KOTOPOro MpodecCHOHAIbHBIN
YYaCTHHUK TOTOB COBEPUIMThH CAEIKY IO MPEJOCTaBIEHHOW KOTHPOBKE, TO TaKas KOTHUPOBKA MOYKET
UCIIOJIb30BaThCs IS LIeJed OnpeAeseHus CIpPaBeIMBOM CTOMMOCTH LIEHHOH OyMaru TOJBKO IO
COCTOSIHUIO Ha J1aTy KOTUPOBKH.

CIIpaBeJIMBasi CTOMMOCTb yCTaHaBJIUBaeTcsl paBHOU 0 (HOJB).

Cnpasedﬂueaﬂ CmMouUmMocCmbsv naee uHeeCmuUUOHHbIX ¢0H008, He 00nym€HHblx K mopzeam
opzanu3lamopos mopzoeJiu.

CHpaBCI[JII/IBaﬂ CTOUMOCTDb MHBCCTULIMOHHBIX IMA€B OTKPLITLHIX, HHTCPBAJIbHBIX U 3aKPBITBIX

HacBbIX HMHBCCTHIIMOHHBIX (1)OHI[OB HC OONYHICHHBIX K TOpraM OpraHu3aTOpOB TOPIOBJIM, PpaBHA

pacyeTHOM CTOMMOCTM HWHBECTHIIMOHHBIX I1a€B, PACKPBITOM  YIPABIAIOIIEH KOMIIAHHEH

COOTBETCTBYIOIIICTO (I)OH,Z[a Ha ATy OIpCACIICHUSA CLIA, a B CJIydac, €CJIM Ha 3Ty AaTy pacCdCTHasd
CTOUMOCTDb MHBCCTUIIMOHHBIX ITACB HC OIMPCACIIAIACh — HA IMOCJIICAHIOIO paCYCTHYIO JaTy.

Onpeodenenue cnpageonugoil CMouUMoCmu YeHHvIX OyMaz, N0 KOMOpPbvIM Onpeodesien

AHAI02UYHDBLIL AKMUE.

CrnpaBeayinBas CTOMMOCTD JIONMOJHUTENBHBIX BBIMTYCKOB IIEHHBIX Oymar

a) J171s1 OTleHKY IIeHHOW OyMaru UCTOIb3yeTCs [ICHA BBITYCKa (AHAIOTUYHOTO aKTHBA), 10 OTHOIICHUIO
K KOTOPOMY JIaHHBII BBINYCK SIBIISIETCA JTONOJIHUTENbHBIM, ONpe/eieHHas Ha gaTy pacuera CHA B
COOTBETCTBUU C MOJIETISIMHA OIICHKM CTOMMOCTH IIEHHBIX OyMar, Juisi KOTOPBIX OMpEIesieH aKTUBHBIN

PBIHOK. CHpaBeI[J'II/IBaH CTOUMOCTb ONPCACIIACTCA COIIACHO 3TOMY MNOPAAKY 0 BO3HUKHOBCHHSA

CIpaBeIMBOM CTOMMOCTH LIEHHON Oymaru, siBJISIFOIIECs TOTOTHUTEIbHBIM BBITYCKOM.

a) CrpaBeyiMBasg CTOMMOCTh OOJIMTALlMM JIOTIOJIHUTENIBHOTO BBINMYCKa, BKIJIIOYEHHBIX B COCTaB
akTuBOB DOHMA B pe3ynbTare pa3MelIeHHs TyTeM KOHBEPTALUY B HUX KOHBEPTUPYEMbIX OOIUTallni,
npuHaanexamux Oonay, Npu3HaeTcss paBHOM CIIpaBeUIMBOI CTOMMOCTH OOJUTaluil BITYCKa, MO
OTHOILLIEHHIO K KOTOPOMY TAKOH BBIITYCK SIBISETCS JOMOJHUTEIBHBIM.

6) CnpaBennuBasi CTOUMOCTb aKIUil JOMOJIHUTEIBHOTO BBITYCKA, BKIIOYEHHBIX B COCTaB aKTHBOB
®oHJa B pe3ysbTaTe pa3MELEeHUs] ITUX LEHHBIX OyMmar ImyTeM pachpeleieHts] Cpeau aKIMOHEPOB
WIN ITyT€M KOHBEPTAI[H B HUX KOHBEPTUPYEMBIX IIEHHBIX OyMmar, MpU3HaeTCsl paBHOM CIIpaBeINBOI
CTOMMOCTH aKIMH BBIITYCKA, IT0 OTHOILIEHHUIO K KOTOPOMY TaKOM BBIITYCK SIBJISIETCS JOIOJTHUTEIBHBIM.
B) CrpaBe/uinBasi CTOMMOCTb aKIMH JIOTIOJIHUTENILHOTO BBINYCKA, BKIIOYEHHBIX B COCTaB aKTHBOB
@®oHJa B pe3ynbTaTe KOHBEPTALMU B ATH LIEHHbIE OyMaru akiuil, npuHamiexaumx donay, npu

pcopranu3anu B (I)OpMC MMPUCOCANUHCHUSA, IMTPU3HACTCA paBHOﬁ CHpaBCHHHBOﬁ CTOMMOCTH aKIIMi

BBIITYCKA, MO OTHOIICHUIO K KOTOPOMY TaKoOH BBIITYCK ABJIACTCA OOIMOJTHUTCIIbHBIM.

CnpaBemyiuBas CTOMMOCTb IIEHHBIX OyMar HOBOTO BBIMYCKa, IIOJIYYEHHBIX B pe3yjbTare
KOHBEPTAaLHUH.

a) CripaBeiiiBasi CTOMMOCTB LIEHHBIX OyMar HOBOT'O BBIITyCKa, BKJIFOYEHHBIX B cOcTaB akTUBOB DoHaa
B pe3yilbTare KOHBEpPTAlMM B HUX KOHBEPTHPYEMBIX LIEHHBIX OyMmar, NpHU3HAeTCs paBHOU
CIPaBeIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX OyMmar Ha JAaTy KOHBEpTAllUH, JAeJICHHON Ha
KOJINYECTBO LIEHHBIX OyMmar, B KOTOpOe€ KOHBEpTHPOBaHA OJJHa KOHBEpTUpyeMas [IeHHas: Oymara.
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6) CnpaBeuiiBasi CTOMMOCTB OOJIMTalliii HOBOTO BBIITYCKa, BKIIFOUEHHBIX B COCTaB akTUBOB DoH/Ia B
pe3yabTaTe KOHBEPTAIMH B HUX OOJUraIuii, npuHaaexammux OoHy, Ipy peopraHu3aiuy SMUTCHTA
TaKUX OOJIMTaIlii TPU3HAETCS PABHOW CIIPaBEUTMBON CTOUMOCTH KOHBEPTUPOBAHHBIX OOJIUTAITUH.
B) CnpaBeqiuBasi CTOMMOCTb aKIMM, BKJIIOYEHHBIX B cOCTaB akTUBOB DOHIa B pe3yibTaTe
KOHBEpPTAllUM B HUX akiuil, npuHamnexamux DoHmy, mpu peopraHuzanuud B (Qopme CIHUSHUA
NPU3HACTCSI PABHOM CIPaBEUIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX OyMar Ha JaTy
KOHBEPTAllUM, YMHO)KEHHOH Ha KOA((DULIMEHT KOHBEPTAIUH.

r) CopaBemyinBasi CTOMMOCTh aKIMii BHOBb CO3JIaHHOTO B pPE3yJbTaTe peopraHu3anuu B (opme
pas3ziesieHus] WIK BBIJIEICHUS aKIMOHEPHOro OOIECTBa, BKJIIOUYEHHBIX B cOcTaB akTHBOB DoHIa B
pe3ynbTaTe KOHBEPTALMY B HUX KLU, puHamiexkanmx Gonay, Npu3HaeTcsi paBHOM CHpaBeIINBON
CTOMMOCTH KOHBEPTHUPOBAHHBIX IIEHHBIX OyMar Ha AaTy KOHBEpTallMH, JIeJIeHHON Ha KoddduimeHt
KOHBepTaluuu. B cimyyae ecnu B pe3ynbraTe pas/ieieHus] UiIu BbIJEIICHUs CO3/1aeTCs J1Ba WK OoJee
aKIMOHEPHBIX O00ImecTBa, Ha KOI()(UIMEHT KOHBEPTALMHU JEJIUTCS CHpPaBEIJIMBAs CTOMMOCTH
KOHBEPTHPOBAHHBIX IIEHHBIX OyMmar, yMeHbILEHHAas NPOMNOPIUOHATILHO J0Jie¢ HMYIIEeCTBa
PEOpPraHr30BaHHOTO AKIIMOHEPHOTO 00IIECTBA, MEPEAAHHOTO AKIIHOHEPHOMY OOIIECTBY, CO3AaHHOMY
B PE3yJIbTATE pa3/ieJICHUs WU BBIJCICHHUS.

n) CropaBemyinBasi CTOMMOCTh aKIMKA BHOBH CO3JAAHHOTO B pe3yjbTaTe peopraHu3anuud B (opme
BBIJICJICHUS] aKIIMOHEPHOTO OOIIEecTBa, BKIIOUEHHBIX B COCTaB akTHBOB DOHIA B pe3yiabTaTe HX
pacripenienieHusi Cpeind aKIMOHEPOB PEOPTaHU30BAHHOTO AKIMOHEPHOTO OOIIecTBa, NMPHU3HACTCS
PaBHOU HYIIIO.

e) CnpaBemuBas CTOMMOCTh akUMW C Oosbliel (MeHbIIEH) HOMUHAIBHOW CTOMMOCTHIO,
BKJIFOUEHHBIX B cocTaB DoOHa B pe3ynbTaTe KOHBEPTALIMM B HUX aKIIUi, COCTABIIABIIMX YKa3aHHbIE
aKTHUBBI, IPU3HAETCS PAaBHOM CIPaBEUIMBON CTOMMOCTH KOHBEPTUPOBAHHBIX B HUX aKLIUM.

) CrpaBe/uinBasi CTOUMOCTh aKIUi TOH ke KaTeropuu (THUIAa) C UHBIMU IIPaBaMH, BKIFOUECHHBIX B
cocraB @oHJa B pe3yjabTaTe KOHBEpPTAlMM B HHUX aKIUil, COCTaBISBIIMX YyKa3aHHbIE aKTUBBI,
MIPU3HAETCS PAaBHOM CIPaBEUIMBOI CTOMMOCTH KOHBEPTUPOBAHHBIX K.

3) CpaBe/yiMBasi CTOUMOCTb aKIUi, BKIIOUEHHBIX B cocTaB DoHAa B pe3yspTaTe KOHBEPTALUU IIPU
IpoOJIeHWH aKIWW, COCTaBISBUIMX YKa3aHHbIE AaKTUBBI, IMPU3HAETCS PAaBHOW CIpaBeAJIMBOI
CTOMMOCTH KOHBEPTUPOBAHHBIX aKLUH, IeIEHHOH Ha K03 puuneHT npodiaeHus.

n) CrpaBenuBasi CTOMMOCTB aKLUH, BKIIIOUEHHBIX B cocTaB POHIa B pe3ysIbTaTe KOHBEPTALMHU IIPU
KOHCOJUJAIMK aKLWH, COCTAaBIISIBIIMX YKa3aHHbIE AKTHBBI, IMPHU3HAETCS PaBHOW CIpPaBEIMBON
CTOMMOCTH KOHBEPTUPOBAHHBIX aKLUH, YMHO)KEHHOW Ha KOA((GUIIMEHT KOHCOIUIAIHH.

Onpeneﬂeﬂue CﬂpaBe}IJIHBOﬁ CTOMMOCTH JIparou¢HHbIX METAJIOB, 3A10/I>KECHHOCTH 110
CIeJIKaM € JparoueHHbIMM METaJNIaMi U TpCﬁOBaHI/IHMI/I K erHHTHOﬁ OpraHusanumn
BBIIJIATUTD I€HEKHbIH Y)KBUBAJIEHT APArou€HHbIX METAJLJIOB, 3AKJ/IIOYCHHBIMHA HA YCJIOBUAX
T+

Kpumepuu npusnanus

Jlnist IparolieHHbIX METAJJIOB - aTa Mepexo/a MpaBa COOCTBEHHOCTH, IMOATBEPKACHHAS aKTOM
npueMa-nepesaun;

Jnst TpeOOBaHMiA K KPEUTHON OPraHU3alMK BHIIJIATUTH JICHEKHBIA DKBUBAICHT JIPArOlEHHBIX
METaJIJIOB - JIaTa Mepexo/ia MpaB COOCTBEHHOCTH COTJIACHO BBITIMCKE CO CYeTa KPEAUTHOMN
OpraHu3aIliK O 3aUMCIICHUHM Ha METAJULTHYECKUN CUET JIPArolleHHbIX META/IOB HA OCHOBAaHUHU
JIOTOBOpA WITK OTYeTa OpoKepa

Jnst mparonieHHbIX MeTaioB, yuuThiBaeMbix Ha ThC: - nmara 3auncinenust Ha ThC, yka3aHHas B
knupunrosom otuere HKO HKI] (AO);

ITo 3a10KEHHOCTSIM TIO CACJIKAM C JIPAaroleHHbIMU METaJIaMU -

JlaTa 3aKiIr04eHus JOTOBOpa MO MOKYIKe/TIPOIaKe
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Kpumepuu npexpaujernus npusnanus

- Jlnis IparolieHHbIX METAJUIOB - JaTa IIepexo/a IpaBa COOCTBEHHOCTH, ITOATBEPKACHHAs AKTOM
npueMa-nepesaun;

I[J'ISI Tpe6OBaHI/II>'I K KpGI[HTHOﬁ OpraHu3ally BbIIIJIATUTDb I[eHe)I(HBIﬁ OKBHUBAJICHT AparouC€HHbIX
MCTAJJIOB:

- JlaTa CIIMCaHMs C METAJUIMYECKOTO CYEeTa JAPATOIICHHBIX METANIOB B COOTBETCTBHHU C YCIIOBUSIMH
JIOrOBOpA WK 0Tu€Ta OpoKepa;

- nata pemenusi banka Poccun 00 oT3bIBE NTMIIeH3UU OaHKa (JICHS)KHBIN YKBUBAJICHT CPEJICTB HA
CYeTe MEePEeXOIUT B CTATYC MPOUYEH 1eOUTOPCKOM 3a10PKEHHOCTH);

- 1aTa JIMKBUAAIMU KPEAUTHON OpraHu3ally, B KOTOPOM OTKPBIT METAJUIMYECKUN CUET,
uH(pOpMaIIKs 0 KOTOPOil pacKpbITa B 0PUIIMATEHOM JOCTYITHOM UCTOYHHUKE

1o 3a10JKEHHOCTSIM 11O CIIEIKaM C Jparole€HHbBIMU METaNIAMH :

- ISl APArolieHHbIX MeTaoB, yunTbiBaeMbix Ha ThC: - nata cnucanus ¢ ThC yka3anHas B
knupunrosom otuyete HKO HKI (AO); dara ucnonnenus o0s3arenscTB nepes GoHI0M COrliacHO
JIOTOBOPY;

JlaTa TUKBUIAIIUH JIMIA, KOTOPBIM HE UCIIOJIHEHBI 00513aTENIbCTBRA 10 10TOBOpY ¢ DOHIOM
(cornmacHo Bbiucke u3 EI'PIOJI).

Cnpageonusas cmoumocms OpazoyeHHbIX MEMA1106

JparolieHHble METAJUIbl U UX SKBUBAJIECHT OTpa)katoTcs Ha Aary onpenenenus CHA no cienyrommum
CIpaBEJIMBBIM IIEHAM B MOPSAIKE YOBIBAaHHS IPHUOPUTETA C YUETOM Beca JParoleHHOro MeTaia UiH
o0bema TpeOOBaHMI K KPEIUTHON OpraHM3alliy BHIIUIATUTH JCHEKHBIM 3KBUBAJICHT JIParolieHHbIX
METAJIJIOB, 3a KOTOPBIM ONpenensieTcs Kaxaas u3 LeH:

ena cnoroBoro peiHKa AparmeTanaioB MOCKOBCKON OUPKH, B YACTHOCTH:

- nena 3akpeiTus GLD/RUB_TOM - st 307074;

- nena 3akpeitast SLV/RUB TOM - nnst cepebpa;

- nena 3akpeituss PLT/RUB_TOM — s nuiaTuHSL;

- nena 3akpeitasi PLD/RUB TOM — nnst nannaaus.

VYuyerHast neHa Ha ad@uHUpOBaHHBIE AparoleHHble MeTamiasl banka Poccun (mpu oTCyTCTBHM
OupKeBBIX 1IeH Ha naTy onpeaeneHuss CHA, B TOM yucie B cllydae, €clii JIparolieHHbI MeTaul He
Topryercsi Ha MOCKOBCKO# Oupixe).

B nHu, xorna yueTHble LIEHBI Ha JIparolieHHble MeTajlbl He ycTraHaBiuBaroTcs bankom Poccum,
JENCTBYIOT MIPEABIAYIINE 3HAUEHUS YUETHBIX LIEH.

CrnpaBeayinBasi CTOMMOCTh JIparoleHHbIX MeTauloB pusHaercs paBHoil 0 (Hounb):

- B Cllyyae HACTYIUICHHsS COOBITHS, TNPHUBOIAIIETO K MPHU3HAHUIO JIParoleHHOro MeTaslla
HEIPUTOJIHBIM JUISl TajbHEHUIIEro MCIOIb30BaHus MO LI€JIEBOMY Ha3HAUEHMIO, - C JaThl OTyYEHUS
o(UIMaNnbHOrO JOKYMEHTa O TaKoM (hakTe

CHpaBCI[JII/IBaSI CTOUMOCTL 3aJ0JLKCHHOCTU IO CACJIIKaM C JparouCHHbIMA MCTAJUIaMU U
Tpe6OBaHI/I$IMI/I K KpG}IHTHOfI opraHu3alii BBIILIATUTH neHenchﬁ OKBUBAJICHT JparoucHHBIX
MCTAJIJIOB, 3aKJIFOYCHHBIM Ha YCIIOBUAX T+, ONpCACIIICTCA B pa3MCPEC pa3HULIbI MCIKAY CHpaBeHHHBOﬁ
CTOUMOCTBIO JPArouCHHbIX MCTAJIJIOB / MX PKBHUBAJCHTOM B BaJIOTE pacucTta CqA, SABIIAOIITUXCA
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MPEAMETOM CHEIKH, U CYMMOM CHEJKU B BAJIIOTE CIEJIKU, MPUBEACHHON K BamoTe pacuera CHA. B
Clly4ae TIOJIOKUTEIbHOW pa3HUIBI, CHENKa TPHU3HAETCI B COCTaBE AaKTHUBOB (1eOuTopcKas
3aJI0JDKEHHOCTh) Y TIOKYIaTessi/ B COCTaBe 0053aTeNbCTB (KPEIUTOPCKAs 3a70JKEHHOCTH) Y
[IpojiaBla, OTPULATEILHON pa3HUIIBI - B COCTaBE 00s3aTENIbCTB (KPEAUTOPCKAs 3a10JKEHHOCTD) Y
MOKYTIaTeJsl/B COCTaBe aKTUBOB (1€0UTOPCKas 3aJ0OJIKEHHOCTh) Y MPO/IaBIIa.

Cnesku ¢ HeHHbIMH OyMaramu, oJy4eHHbIMU Ha Bo3BpaTHol ocHoBe (PEIIO)

Kpumepuu npuznanus
Horosop npsimoro PEIIO:
e Ha Jary wucnojHeHuss nepBod yactu jgoroBopa PEIIO, mnpusHaeTcss KpeauTopckas

3a/10JKEHHOCTb B CyMME IOJIYYEHHBIX JAEHEXKHBIX CPEJICTB 110 niepBoii yactu gorosopa PEIIO,
YBEJIMUEHHAs! HA CyMMY IPOLIEHTOB, PAaCCUYMTAHHBIX Ha natry onpezaeneHus CYA no craske,
PEIYCMOTPEHHON JOrOBOPOM/OUPKEBOM CIIEIKOM.

e MpeKpalleHue NMPU3HAHHA LEHHBIX Oymar mepenaHHbIX 1mo npsMmomy aorosopy PEIIO ne
IIPOUCXOJUT

Horosop o6parnoro PEIIO:

e Ha Jary WuCHoNHEeHUs 1mepBoii dwactu goroBopa PEIIO mpusnaercss aeOUTOPCKOi
3aJJOJDKEHHOCTH B pa3Mepe CyMMBbl JEHEKHBIX CPEICTB, nepenaHHble DOHIOM IO MEpBOM
gactu gorosopa PEIIO, yBenuueHHOW Ha CyMMy INPOLEHTOB, PACCUMTAHHBIX Ha Jary
onpenenenuss CHA no craBke, IpeayCMOTPEHHON JOrOBOPOM/OUPKEBOMN CIIEIKOMH;

e [IpU3HAHUE LIEHHBIX OyMar, MOJIy4eHHBIX 110 nepBoi yactu goroopa PEIIO, He nporcxoaur.

Kpumepuu npexpawenus npusnanus

Horosop npsimoro PEIIO:

. Ha JJaTy MCIIOJIHEHHs BTOpou dactu norosopa PEIIO npoucxonuT npekpalieHue npu3HaHus
KPEAUTOPCKOW 3aJ0PKEHHOCTH B CyMME IOJIYUEHHBIX JIEHEXKHBIX CPEJICTB IO IMepBoil vactu. B
CJIydyae eclid UCIOJTHEHHE 0053aTeNbCTB He Oy1eT BCTPEUHBIM, 1101 1aTON UCIIOTHEHUS BTOPOi 4acTH,
IpUHUMAETCs Oosiee MO3HSSA U3 ABYX J1aT: MOCTaBKU MJIM OIUIATHI.

Horosop o6parnoro PEIIO:

e Ha JlaTy MCIOJIHEHMs BTOpoi yactu norosopa PEIIO npoucxonut npekpaiieHue npu3HaHus
NeOUTOPCKON 3a0KEHHOCTH KOHTpareHTa o gorosopy PEITO;

e Ha maty cnucanus co cuera JEINO menHpix Oymar, moJy4eHHBIX IO JOTOBOPY OOpaTHOTO
PEIIO (tonbko B ciyyae, eciau Ha MOMeHT crnucanusi co cuera JIEIIO nenHbix Oymar mo
cienkaMm KoiaudecTBO mnpu3HaHHbIX B [IM® neHHbIX Oymar paBHO HYJIO), 1O MOMEHTa
MCIIOJTHEHUS TI0 BTOPOH yacTH, npusHaercs o0s3arenscTBo [IM® no npuoOpeTeHnio Takux
[EHHBIX Oymar A UCTIOTHEHUs BTOpoii yactu caenku oopatHoro PEITO.

Cnpageonusan oyenka coenox PEIIO

B cnyuae, ecnu noroBopom He yctaHosieHna craBka PEIIO, cTaBka paccunThIBaeTCsi B COOTBETCTBUU
C YCIIOBUSIMH CIICTIKH B CIICTYIOIIEM TOPSJIKE:

R =

(SZ - Sl) 100
ES
T T
S1 ( 365/365 + 366/366)

I'ne
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R - uckomast HOMHUHAJIbHAS CTAaBKa

S, — cymma 2 gacTu (¢ y4eTOM KYIOHHOTO J0X0/a) coryiacHo ycimoBusM caenku PETIO;

S1 —cymma 1 gactu (¢ yueToM KymOHHOTO 10X0/1a) corjacHo ycioBusM caenku PEIIO;

T365 —unciio nHe Mex 1y ucnosnenueM 1 u 2 yactu caenku PEITO, npuxoadimuyxcs Ha KajleHJapHbIil
roJI, COCTOSIINN U3 365 nHel;

T366— uniciio nuei Mexay ucnoanenueM 1 u 2 yactu caenku PEIO, npuxoasmuxcs Ha KaleHJapHbId
roJi, COCTOSIIUI n3 366 nHEH.

3HaueHUE pACCUUTHIBACTCS 0O€3 MPOMEXKYTOUHBIX OKPYIVIEHHH B MPOLEHTHOM BBIPAKEHUH C
TOYHOCTBIO JI0 8 3HAKOB I0OCJIE 3aIsATOH.

CrpaBemyiuBasi CTOUMOCTb KPEIUTOPCKOMN/IeOUTOPCKON 3amoipkeHHOCTH 1o jgoroBopam PEIIO
OLICHUBAETCA B pa3Mepe COOTBETCTBEHHO IMOJYYCHHBIX/TIEPEIaHHBIX JICHEXKHBIX CPEACTB 10 MEPBOM
yactu nporoopa PEIIO no MomeHta ucnonHenus BTopod uactu gorosopa PEIIO ¢ yuerom
IIPOLICHTOB, HAKOIUIEHHBIX HA OTYETHYIO JIaTy.

CnpaBenyinBasi CTOMMOCTD LIEHHBIX Oymar, repeaaHHbix GoHaoM

nio niepBoit yactu PEITO B TeueHue nepuoaa ot 1aTbl UCHIOJHEHUS MMEPBOM YaCTH JOTOBOPA MPSMOTo
PEIIO no natel ucnioniHeHus: Bropoit yactu aoropopa PEIIO kaxapiii pabouuii 1eHb onpeensieTcs
cornacHo Hacrosawmux [Ipasun onpenenenust CHA.

Ecnu ctoumocTs nieHHbIX OyMar mo BTopoii yactu norosopa PEIIO ckoppekTupoBana Ha
CYMMY BBIIIJIAT JIOXOOB IO IIEHHBIM Oymaram, nepeaanabm 1o gorosopy PEIIO, wimu cymMy HHBIX
BBIILIAT, OCYILECTBIIAEMBIX B pamkax gorosopa PEIIO, To pacuer cipaBeyinBoil CTOUMOCTH
KPEAUTOPCKOM/ IeOUTOPCKOM 3a10JpKeHHOCTH 110 1oroBopy PEITO ocymecTBisieTcs ¢ yueToMm
COOTBETCTBYIOIIMX BbIIIAT. [Ipy 3TOM, €ciii B COOTBETCTBUHU € YCIIOBUSIMH BbIIYCKa LIEHHOM
OyMmaru u pacKkpbeITHeM HHGOPMAIIMN SMUTECHTOM KYITOHHBIN J10XO0/]T IO BAIFOTHBIM IICHHBIM
OyMaram OCYIIECTBIISICS B PYOJIAX, TO KOPPEKTUPOBKA HA CYMMY TaKUX BBIILIAT MPOU3BOJIUTCS B
pyoIIsix

PEIIO ¢ KCVY ouenuaetcs ananoruano PEITO ¢ nennsiMu 6ymaramu.

JleOUTOpPCKAS M KPEeAUTOPCKAS 32/10J1KEHHOCTb.

OnepannonHasi 1e0MTOPCKasi 3a0KEHHOCTb — JeOMTOpCKas 3aJ0JKEHHOCTh KOHTpPAreHTa,
BO3HHKAIOIAsl B X0JI€ HOPMAJILHOI'O OMNEPAllMOHHOIO LUKJIA, KOTopas OyAeT moramieHa B TeueHHe
CPOKOB, YCTaHOBJICHHBIX B HacTossuux I IpaBunamu. JlomycTuMbie CPOKM IPOCPOUKH, YCTAHOBIICHHBIE
JUIs  ONEpallMOHHON J1eOMTOPCKOM 3a/J0JDKEHHOCTH, HE JOJDKHBI TNPUBOJUTH K MPU3HAHMIO
0€3HaIeKHOM K IOJIY4YEHUIO 33J0JDKEHHOCTH, a TaKKe K OOECLEHEHMIO 3aJ0JKeHHOCTH. Takas
3aJJ0JDKEHHOCTh OyZeT peaqu3oBaHa YMNPABISIOMIEH KOMIAaHHWEH B IMOJHOM 00BeME B CpOKH,
YKJIa/IbIBAIONINECs] B HOPMAJbHYIO PBIHOYHYIO (WJIM BHYTPEHHIOK) MPAKTHKY B3aWMOJEWUCTBHUS C
KOHKPETHBIM BHJIOM JEOUTOPCKOW 3aJJ0JDKEHHOCTH. YCTAHOBJIEHHBIE CPOKM MPOCPOUYKU H
UCIIOJTHEHUSI 00s3aTeNIbCTB HE JIOJDKHBI TPEBBINIATh PEKOMEHAYEMBIX CPOKOB B HACTOSIIUX
[IpaBuiaMu, eciv MHOE HE MOATBEPXKACHO BHYTPEHHEW CTAaTUCTUKOM YIIPABIAIOLIECH KOMIIAHUU.
OnepanronHas 1eOUTopcKas 3aJJ0JKEHHOCTh OILIEHUBAETCSI IO HOMUHATY B CIIy4ae OTCYTCTBUS MHBIX
daxTOopoB 00eCIIeHEHUS.

KoHkpeTHbI! cpoK OnepaioHHOTo HUKJIa JeOUTOPCKON 3a/10JKEHHOCTH NpuBezieH B [Ipunoxenun
2 110 KaX/IOMY BH]ly 3aJI0JI’KEHHOCTH.
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JleOMTOpPCKAS 3a10J2KEHHOCTDh 110 BBIILJIATE IMPOLEHTHOrO (KVIIOHHOIO0) J0X0/a,
YACTHYHOMY/IIOJTHOMY MOralieHuI0 YMUTEHTOM OCHOBHOI'O J10JITa 10 J0JTr0BbIM IIeHHbIM

oymaram

Kpumepuu npusuanus

Jaroii mpusHaHUs NEOMTOPCKOW 3aT0JKEHHOCTH IO MPOIEHTHOMY (KYIIOHHOMY) IOXOHIYy IIO
JIOJITOBBIM LIEHHBIM Oymaram siBJsieTcs:

* JlaTa MOralmleHus: IPOIUEHTHOroO (KYIIOHHOT0) J0X0/1a HA OCHOBAHHMH PEILIEHUS O BBIMTYCKE;

* JaTa MOTalIeHUsi MPOLEHTHOro (KYMOHHOr0) J0XOJa Ha OCHOBAaHUHU PEIIECHUS O BBITYCKE IO
IeHHbIM OyMaram, Haxojsumcst B PETTO

Haroii mpu3HaHus 1eOUTOPCKOI 3a10J’KEHHOCTH T10 BBITUIATE YACTH HOMUHAIBHOW CTOUMOCTH
(1M0JIHOM HOMUHAJIBHOW CTOMMOCTH) OOJIUTIalliu SIBJISAETCS:

* JlaTa MOralleHusl COOTBETCTBYIOLIEH YaCTH HOMUHAJIbHONW CTOUMOCTH (IIOJTHOM HOMUHAJIBHOM
CTOMMOCTH ), IPEAYCMOTPEHHAs! YCIOBUSIMU BBIITYCKa LIEHHOW Oymaru.

* JlaTa norameHusi COOTBETCTBYIOLIEH YaCTH HOMUHAJIbHON CTOMMOCTH (IIOJTHOM HOMHHAJIbHOM
CTOMMOCTH ), IPEAYCMOTPEHHAs! YCIOBUSMHU BBIITyCKa LIEHHOW OyMaru 1o LeHHbIM Oymarawm,
"axomammmces B PEITIO

Kpumepuu npekKpawerusl nPUsSHAaHuA

Jlata akTHUECKOT0 UCTIOTHEHUS] COOTBETCTBYIOIIETO 005S3aTENILCTBA, IOTBEPKICHHAS OAHKOBCKOM
BBITIMCKOW WJTU OTYETOM OpOoKepa;

JaTa nukBHUIauKd SMUTEHTA, corjacHo Beimucke u3 EI'PHOJI (wnu BRIMUCKY U3 COOTBETCTBYIOIIETO
YIIOJIJHOMOYEHHOI'0 OpPraHa HHOCTPAaHHOI'O IOCY1apCTBa
Cnpagednusas cmoumocniy
OneHka cHpaBeUIMBOM  CTOMMOCTH J€OMTOPCKOM  3aJ0JDKEHHOCTH IO NPOLEHTHOMY
(KyITOHHOMY) TOXO/Y TI0 JIOJITOBBIM LIEHHBIM OyMaram onpeJensieTcs B CIeAYIOLIEM MOPsIIKE:

a) B pa3Mepe, OIpEeAENCHHOM Ha JaTy HacTYIJICHUS CpOKa HCIOJHEHUs
COOTBETCTBYIOLIETO 00s3aTeIbCTBA (1aTy UCTEUEHHs KYITOHHOTO MEPHO0/1a) B COOTBETCTBUHU C
YCIIOBUSIMU BBITYCKa LIEHHOM Oymaru, U MCXOJs M3 KOJIMYECTBA LIEHHOM Oymaru Ha jaary
HACTYIJIEHHs YKa3aHHOTO CpOKa M packpbiTheM HHpopmarun smutenToM. (IIpu sTom, ecau
B COOTBETCTBUU C YCJIOBHMSIMHM BBIIyCKa IIEHHOW OyMaru M pacKkpbITUEM HHPOpMAIUU
HSMHUTEHTOM KYMOHHBII J0XO0/ IO BAIIOTHBIM IIEHHBIM OyMaraM BBIIUIAYMBAETCS B PyOJIsiX, TO
HayKcleHUe A1e0UTOPCKOM 3aJ0JIKEHHOCTH IPOU3BOAUTCS B PYOIIAX)-- C YKa3aHHOM JaThl 10
Haubosiee paHHeH U3 J1aT:

J (aKTUYECKOT0 MCTIOHEHUS YMUTEHTOM 0053aTeIbCTBA;

J uctedyeHus 7 pabouyux JHEH ¢ JaThl HACTYIUIEHUS CpOKa MCIOJIHEHUS
00s13aTeNIbCTBA POCCUUCKUM ASMUTEHTOM, 10 ngHeBHOro cpoka (pabouue [OHU) C JaThl
HACTYIJICHUs CPOKA UCTIOIIHEHUS 00513aTeIbCTBa HHOCTPAHHBIM 3MUTEHTOM;

. OIyOJIMKOBAaHUSI B COOTBETCTBUU C (helepabHbIMU 3aKOHAMU U HHBIMHU
HOPMAaTUBHBIMU IPaBOBBIMU akTamu Poccuiickoii @Penepanuu CBEAEHUW O IPOCPOUYKE
WCIIOJIHEHUS] SMUTEHTOM 00513aTeNIbCTBA M0 BBIIJIATE YKA3aHHOTO J10X0/1a;

b) Hymo — c HauboJee paHHEH U3 AT, yKa3aHHOMW B III.4.
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OrneHka cHpaBeVIMBOM CTOMMOCTH JEOMTOPCKOHM 3al0KEHHOCTH 1O YaCTHYHOMY/TIOJIHOMY
MOTAIIEHUIO SMUTEHTOM OCHOBHOI'O J0JIra MO JOJTOBBIM LIEHHBIM OymaraMm OmIpenensieTcs B
CIIEYIOLEM MOPSAAKE:
a) B pa3Mepe, OINpENeICeHHOM Ha JaTy HACTYIUIEHUS CpOKa HCIIOJIHEHUS
COOTBETCTBYIOIIETO 0053aTEIbCTBA B COOTBETCTBHH C YCJIOBUSMH BBITYCKa LIEHHOW Oymaru,
Y UCXO/JIs U3 KOJIMUECTBA LIEHHOI Oymaru Ha 1aTy HacTyIuIeHHs ykazaHHoro cpoka (IIpu atom,
€CITM B COOTBETCTBUU C YCIIOBHSIMH BBIIYCKa IIEHHOM Oymaru M pacKpbITHEM HH(OpMAINH
SMUTEHTOM IIOTallleHHe HOMMHAJa IO BAIIOTHBIM IIEHHBIM OyMmMaraMm BBIIUIAYUBAETCS B
pyoisiX, TO HauyucleHHe AeOUTOPCKOM 3aJ0JDKEHHOCTH NPOM3BOAMUTCA B pyOisx) - ¢
yKa3aHHOH J1aThl 10 HanboJee paHHel U3 Jar:
. (aKkTUYECKOr0 UCIIONHEHUSI YMUTEHTOM 00513aTeIbCTBA;
. ucTeueHus: 7 pabounx AHEW ¢ JaThl HACTYIUIEHUS CPOKA MCIIOIHEHMS
00s13aTeNbCTBA POCCUIICKUM SMUTEHTOM, 10 nHEBHOTrO cpoka (paboune JHU) C AAThI
HACTYIUJICHHS CPOKA MCIIOHEHUS 00s13aTeNIbCTBA MHOCTPAHHBIM AIMUTEHTOM,;
. OIyOJIMKOBAaHUS B COOTBETCTBHHU C (pe/iepalbHBIMK 3aKOHAMH U UHBIMHU
HOPMAaTUBHBIMH MPABOBbIMU akTaMu Poccuiickoit @enepanuu CBEACHUN O MTPOCPOUKE
WCIIOJTHEHUS] SMUTEHTOM JJAHHOTO 00sI3aTENIbCTBA;
b) HYJII0 — C HanboJIee paHHeH U3 JaT, yKa3aHHOM B . a.
Jlns nonroBoii ieHHO# Oymaru, o KOTOPOU B YCIIOBUSIX HEPYKECTBEHHBIX EHCTBUIA,
MpEeANPUHUMAEMBIX CO CTOPOHBI HHOCTPAHHBIX F'OCYJAPCTB, MEXIYHAPOIHBIX OPTaHU3aLUM,
MHOCTPaHHBIX (PUHAHCOBBIX OpraHU3alMK, MEXIyHAPOAHBIX PACYETHO-KIMPHUHTOBBIX IIEHTPOB
«EBpoxnup bank», r. bptoccenp, u «Knupcrpum bankunry, 1. JIrokceMOypr, B TOM yuciie
CBSI3aHHBIX C BBEJICHMEM OTrPaHUYMTENIBHBIX MEpP B OTHOIIEHUH Poccuiickoit denepanun,
POCCHICKHX FOPUANYECKHUX JUL U rpaxaan Poccuiickoii denepannu, HE OCYLIECTBIISIETCA BhIILIATa
KYIOHHOTO /10X0/1a, 1eOUTOpCKast 3a0KEHHOCTD 10 MPOIIEHTHOMY (KYIIOHHOMY) 10XOY, O

tlaCTI/I‘lHOMy/l'IOJ'IHOMy noramcHul0 SMUTCHTOM OCHOBHOI'O A0JIIr'a IIOAJIC)KUT 100% O6CCI_[CHCHI/IIO.

IIo ucreyenuun CpOKa KBaJ'II/I(I)I/IKaI_II/II/I I[C6I/ITOpCKOI>’I 3aJ0JIZKCHHOCTH I10 ‘IaCTH‘lHOMY/HOHHOMy
MNOralm€cH1ul0 SMUTCHTOM OCHOBHOI'O JOJIra 110 JOJITOBBIM ICHHBIM 6yMaraM KakK OHepaHHOHHOﬁ, a
TAK¥XKE B CJIy4ac€ BbISIBJICHUS MHBIX CO6BITHI>1, MMPUBOJAAIINX K 06CCHCH€HI/II-O, ClipaBeajinBast CTOUMOCTD

OTIpeIeIIIeTCsl B COOTBETCTBUH ¢ [Ipmiioxkenuem 3.

JebuTopckasi 3a10/KEHHOCTh, BO3HUKAIOLIAS NPH APOO/IeHHMH/KOHCOTUAAMNN AKIMIA

WIH NaeB
Kpumepuu npusnanus:
. JIBa pabouux THS A0 AAThl BCTYIUIEHUS JpOOJICHUS/KOHCOIUIAINH B CUTTY;

L4 B cjydac, CCJIM CYHICCTBCHHOC H3MCHCHHUC LICHBI LICHHOH 6yMaFI/I, BBI3BAHHOC
KOpIIOpaTUBHBIM ):[CI>'ICTBI/ICM, MMpOUCXOAUT B APYI'yHO OAaTy, TO IO MOTHBUPOBAHHOMY CYXKICHUIO

ynpaannomeﬁ KOMIIaHWH, ,2166I/ITOpCKa$I 3a10JDKEHHOCTh MOXET OBITh IIprU3HaHa B OTY Aary.

Kpumepuu npexpawenus npusnanus:
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° Jlata 3auncieHus IEHHBIX OyMar B paMKax IpOOJICHUS/KOHCONHUIAIN aKIUH WIN

I1acB.

CHpaBeI{J’II/IBaﬂ CTOUMOCTB I[C6I/ITOpCKOI‘/'I 3a10J2KCHHOCTH, BO3HHUKAOIICH IIpu I[pO6J'ICHI/II/I
I[pO6J'IeHI/I$I/KOHCOJ'H/II[aI_II/II/I aKHI/Iﬁ HIIK ITa€B ONPEACIACTCA KaK CIIpaB€AJIMBas CTOMMOCTb LICHHBIX

Oymar, moJIeXanux 3a4UCiICHUIO B X0e ApoOIeHUs TpoOIeHUS/KOHCOTUAAINY aKIIUKA UITH T1aeB.

[To ucrteueHnn cpoka KBanu(UKAIUU JEOMTOPCKON 3aJ0JKEHHOCTH, BO3HHUKAIOLICH IpH
IpoOsieHnH POOIEHUS/KOHCONINAAUY aKIMH WIN [aeB KaK OINEPAallMOHHOM, a Takke B Cilydae
BBISIBJICHHSI MHBIX COOBITHH, MPUBOISIINX K 00ECIIEHEHNIO, CIIPABEAJIUBAs CTOMMOCTD ONPEICIsAeTCS

B cooTBeTcTBUU C [Ipunoxenuem 3.

JdeOuTopckasi 3aJ0/IKEHHOCTh 10 BbIIUIaTE JUBUAECHAOB 10 AaKOHWIM, /Jd0X04a IO
HMHBECTUIMOHHBLIM nasam ITNUD .

Kpumepuu NPpUSHAHUA.

L4 I[aTa BO3HMKHOBCHUA IIpaBa HAa BKIIIOYCHUEC I[C6PITOpCKOfI 3aJ0JIKCHHOCTH I10 BBIIIJIATC

JUBHUACHAOB I10 aKIIUAM B OTHOIIICHHUU

- aKIIUI POCCUMCKUX 3MUTEHTOB SBJISIECTCS

. nata (UKCAlMiM peecTpa aKIMOHEPOB/BIAJC/bIEB IEHHBIX Oymar JUisi BBIILIATHI
JIMBUIEHIOB/ 10XO00B.
. Jara, ¢ KOTOPOW IIeHHbIC OymMard HaYMHAIOT TOProBaThCs 0e3 ydeTa OOBSIBICHHBIX

TUBUIICHIOB/TOXO0I0B (ISl TOPTYEMBIX LIEHHBIX Oymar);

JUISL YKa3aHHBIX TOPTYeMbIX IICHHBIX Oymar JaTa MpU3HAHUA NEOMTOPCKOW 3aJ0JKEHHOCTU IO
BBHITIJIATE JUBUJICHIOB TO J1aTa, HA KOTOPYIO B COOTBETCTBUU C 3aKOHOJIATEIIHCTBOM OIMPEACIISIIOTCS
JU1a, UMEIONME TPaBO Ha MOJydeHue TUBUIIECHIOB (nanee — Jlara duxcanuu peectpa). Ecnu Jlara
dbuKcauu peectpa He SBISETCS TOPTOBBIM JHEM, TO JTWBHICH/IbI IPU3HAIOTCS B COCTABE aKTUBOB B
MOCJICTHUM TOPTOBBIM JIeHb, MpeamecTBytonuii Jlare duxcanuu peectpa. VMiIcTouHMKamMu JTaHHBIX O
BBITJIATE AWBUACHIOB SIBISIOTCS WH(OpPMAIIMOHHBIE areHTCTBA, YIMOJHOMOYEHHBIE Ha PACKPBITHE

UH(pOPMaLIUU, SMUTEHTHI.
- HHBECTHULIMOHHBIX I1a€M MAaeBbIX HHBECTUIIMOHHBIX (DOH/IOB:

. JlaTa BOSHUKHOBEHUS 00s13aTeIbCTBA MO BHIMIATE JOX0/a, YKa3aHHAs B COOOLIEHUHU O
BBINJIATE JJOXO/a TI0 MHBECTULIMOHHBIM I1asiM MAeBbIX UHBECTUIIMOHHBIX ()OHIIOB, KOTOPBIE BXOAT B
cocras umyinecrsa [IAD.

McTouHMKaMM TaHHBIX O IaTaX BBIILIATHI AMBUACHI0B/Hox0a0B sBisiorcs HKO AO HP/I,
WH(GOPMAIMOHHBIE  areHTCTBA, OMUTEHTHI, CaWThl  YIPABISAIONINE  KOMIIAHUW  TAEBBIX

NHBECTUIITMOHHBIX (1)OH)IOB, HWHBIC JOCTYITHBIC UCTOYHHKH.

[Ipu otcyrcTBUM HHOpPMALMM O KOPIOPATUBHOM JEWCTBUM U3 BBIIIE YKa3aHHBIX

HCTOYHHUKOB , B TOM 4YHCJIC OT BBIIICCTOAIICIO MECTAa XPAaHCHUSA IMPU3HAHUC 3aJ0JPKCHHOCTHU
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IMPOUCXOAUT B  AaTy 3a4YUCIICHHA LCHHBIX 6YMaF WM OCHCXKHBIX CPCIACTB, MpaBO HAa IMOJIYYCHHC

KOTOPBIX MPEIOCTABIISET KOPIIOPATUBHOE NCHCTBUE DIMUTECHTA.

Kpumepuu npexpawernus npusnanus.

L4 I[aTa HCIIOJHEHUS 00513aTeNIbCTB OMUTCHTOM, HO,Z[TBGp)KI[GHHOﬁ 0aHKOBCKOMU

BBITIMCKOW MJTM OTYETOM OpoKepa,
° Jlata nukBHAAIIUK SMUTEHTA, corjacHo Beinucke u3 EI'PHOJI.

° Jlata nUKBHIAIMU YIPABISIIONICH KOMIIAHWW (MHBECTHIIMOHHOTO (oHma (nmia,

BBIJIaBLLIETO Mau (BBIIYCTUBILIETO aKuu)), corsiacHo Boinucke n3 EI'PTOJI.

Ouenka cnpaeeonugoil CmoumMocmu 0e0uUmopcKoul 3a001)#ceHHOCmU 110 BhIIJIATE TUBUJICH]IOB 110
aKIUSAM OMpPEIeIAeTCA MMyTeM YMHOXKEHUS KOJIMYECTBA aKI[Mi BhIMTYCKa, YYTCHHBIX Ha CUETE JICTIO Ha
IaTy, Ha KOTOPYIO ONpPENENSIFOTCS JMIa, HMEIOIUEe MpPaBO Ha TMOJy4YeHHE [UBUICHAOB H
0OBSBICHHOTO pa3Mepa IUBHUJICH IOB, PUXOIAIIETOCS HA OHY aKIIMI0 COOTBETCTBYIOIIEH KaTEropuun
(Trma).

Ouenka cnpageonugoil CmoumMocmu 0eOUmopPCKoll 3a0071#eHHOCHU TI0 BBIIIJIATE T0X0/a IO MasiM
IIacBbIX HWHBCCTHUIIMOHHBIX q)OHI[OB ONpeaACICTCA IYTEM YMHOXCHHA KOJIMYECTBA IMA€CB ITACBBIX
WHBECTUIIMOHHBIX (DOHJIOB, YYTCHHBIX Ha CYETE JIEMO Ha JaTy, Ha KOTOPYI ONPEICISIOTCS JIMIIA,
UMEIOINE TPaBO Ha TMoJydeHue aoxona (mara ¢ukcanmuu) HOOBSBICHHOIO pasMepa J0Xoja,
NPUXOISIIETOCs Ha OJIMH Taii.

I[eﬁI/ITOPCKaH 3aJ0/KEHHOCTh IO NpomeHTaM 1o CAeJKaM NOAACpPKaHUA HECHHUKAEMOI0
0CTaTKa Ha PaCYE€THLIX CYETAX B OaHke

Kpumepuu NPUSHAHUA

B cnydae 3akmroueHus JOTOBOpa/COTNIALICHUS/CACTKM O MHUHHMAIBHOM HECHI)KaeMOM OCTaTKe
JIEHEKHBIX CPEJICTB HA PACUETHOM CYETE, C YKa3aHHEM CPOKa, CyMMBI, IPOLIEHTOB - J[aTa, B KOTOPYIO
CyMMa MPOLIEHTOB K MOJYYSHHIO MOXET OBITh JOCTOBEPHO OIpeaeTeHa

B ciyuasx, ecnu joroop/cornamieHye no NpoleHTHOMY JTOXO0ly Ha OCTaTOK IO CYETY HE COJEPKUT
YCIJIOBHSI, KOTOPBIE MO3BOJISIIOT MPH KaXIOM ONPEIEICHUN CIPABEIIMBON CTOMMOCTH JIOCTOBEPHO
paccuMTaTh CyMMY HPOLIEHTHOTO J10X0/a K MOJYYEHUIO WM JOrOBOP/COTJIAIIEHUE O HAYMCIICHUH
IIPOLICHTOB HA OCTATOK II0 CYETy MPEeAyCMATPUBAET YCIIOBHs, IIPU KOTOPBIX HWTOrOBas CymMma
IIPOLIEHTOB K MOJIyYEHUIO MOXKET U3MEHMUTHCS - 1aTa 3a4MCIICHUS ITPOLIEHTOB Ha COOTBETCTBYIOLIUI
pacueTHbIi cuer POHAA Ha OCHOBAHUHU BBIMUCKU C YKa3aHHOro cuera (B cocTaBe AeOUTOPCKOM
3aJJ0JDKEHHOCTH HE TIPU3HAETCS)

Kpumepuu npexpauwernus npusuanus

I[aTa HUCIIOJTHCHUA erHHTHOﬁ opraHmaLu/Ieﬁ 00s13aTeNBCTB 10 BBIILIATE IMPOLCHTOB Ha
HECHHMKAEMBIM OCTATOK II0 CUCTY.

Cnpaseonuesasn oyenka
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B ciywae ecnu 3akitoueHO corvianieHne ¢ 0aHKOM 0 MUHAMaJTbHOM HECHH)KAEMOM OCTAaTKe
JIEHE)KHBIX CPEJCTB HA Pacue€THOM CYETe, CIIpaBeAJIMBas CTOMMOCTb MPOIEHTHOIO J10X0/a IO
JIEHEKHBIM CPEJICTBAM MPHU3HAETCS PAaBHOW CyMME HAUMCIEHHBIX MPOIEHTOB HAa JaTy pacuera
CYA, ucxoas U3 CTaBKH, MPEIYCMOTPEHHON TAaKWM COTJIAIIICHUEM B COCTaBE JIEOUTOPCKOM
3a/I0JKEHHOCTU B CJIy4ae, €CJIM YCJIOBMsI HAUMCIEHUS MPOLIEHTOB MO3BOJSAIOT PAacCUUTaTh UX
pa3mep.

B MHBIX ciiy4asx-B TOM YHUCIIE, B CIIy4ae €CJIM Ha OCTATOK JCHEKHBIX CPEICTB Ha PaCYeTHOM
cyere OaHKOM HAYUCIIAIOTCS IMPOLIEHTHI (B TOM YHUCIIE 110 CPEAHEMECSIUHOMY OCTaTKY), IPU 3TOM
OTrpaHUYEHUN HA UCIIOJIB30BaHUE ICHEKHBIX CPEICTB HE HAKIIAbIBACTCA U yCIOBHS HAUYUCIICHUS
HE MO3BOJIAKOT JOCTOBEPHO PACCUMUTATH CyMMY IIPOLEHTHOIO J0XO0Ja K IIOJYyYEHUIO WU
JIOTOBOP/COTIAllIEeHHe O HA4YMCICHWU NPOLIEHTOB HAa OCTAaTOK IO CYETy MpeAycMaTpUBaeT
YCIJIOBMSI, IIPY KOTOPBIX UTOIOBasi CyMMa IIPOLEHTOB K IIOJYYCHHIO MOXKET U3MEHUTHCS TaKHE

IMPOLCHTHI ITPU3HAIOTCA B MOMCHT HUX 3a4HCIICHUA 0aHKOM Ha paC‘ICTHHﬁ CUCT.

JleOutopckast  3aJ0/LKEHHOCTb 1O  JAeHEKHBIM  CpPeACTBaM,  HaXOASIIMMCS
npogeccHoHAIbHBIX YYAaCTHUKOB PBIHKA IIeHHBIX Oymar (1aJjiee — Opokep)

Kpumepuu NPUSHAHUA

Jara 3auncrieHus JeHEKHBIX CPEJICTB Ha CHENHAIbHBIA OPOKEPCKU cYeT Ha OCHOBaHUH OTUYeTa OpoKepa

Kpumepuu npexkpaujerus npusnanus

I[aTa HUCIIOJTHCHUA 6p0K€pOM 00513aTEeNBCTB 110 MNEPCUUCICHUIO JACHCKHBIX CPCACTB CO CHCHUAIBHOI'O

OpokepcKoro cyeTa.

Hara pemennss banka Poccun 06 oT3piBe NumeH3Mu y Opokepa (JIEHEeXKHbIE CPEICTBA MEPEXOJST B CTaTyC

TpoYeid 1eOUTOPCKON 3aI0IKEHHOCTH).

Jara nukBuaanuu Opokepa corjacHo WHPOPMAIUH, PACKPHITON B OQHUIIMAILHOM JIOCTYITHOM UCTOYHHKE (B

toM uncie 3amucu B EI'PHOJI o nukBunanuu 6pokepa).

Cnpaeseonusas cmoumocms 0eHEeHCHBIX CPEOCHE, HAXO0AUUXCA Y OPOKepa OTIPENICIIIeTCS B

CyMMe OCTaTKa Ha CHeIuaIbHOM OpOKEepPCKOM cueTe Opokepa.

IMpouas nedbUTOPCKas 33a10KEHHOCTH

(B T.4. nebuTopcKas 3a0KEHHOCTb, BO3HUKIIAS B PE3Y/IbTaTe COBEPUICHHS CIIEIOK C UMYILECTBOM

[MN®, no koTOpbIM HAaCTyNMIIa HauboJee paHHss JaTa pacueTOB; aBAHCHI, BBIIAHHBIE 33 CUET
umyiectsa [I®; neburopckas 3a70KEHHOCTh yIpasisoneil komnanuu nepen [TNO;
neOuTopckas 3a10JKEHHOCTh, BOSHUKIIAS 110 JIOTOBOPaM CIIELUAIN3UPOBAHHBIM JICTIO3UTAPHEM,
peructparopom, ykazauHeiMH B ipaBmiax 1Y [IN®; nebutopckas 3a00MKEHHOCTH 10 HAJIOTaM,
cOopam, MonUIMHaM B OI0/KETHI BCEX YPOBHEH; 1eOMTOPCKast 3aJOXKEHHOCTh 110 BO3MEIICHUIO



CYMMBI HaJIOroB 13 OrojpkeTa PD,; neduropckas 3a0JKEHHOCT O JICHE)KHBIM CPEICTBAM «B
yTHY).

Kpumepuu npusuanus

- [ neGUTOpCKOi 3a70/DKEHHOCTH 10 BO3MEIICHUIO CyMMBI HAJIOTOB U3 Orojkera PO — nmarta
npunasaTus HJIC mo pabotam u yciyram K BbIUETY;

- JIJ1st OCTaJIbHBIX BUIOB aKTUBOB - /1aTa NIEPe/Iauyu aKTUBOB (JICHEKHBIX CPE/ICTB) JIUILY, B OTHOIICHUH
KOTOPOTO BO3HUKAET 1EOUTOPCKAs 3310JDKEHHOCTb.

Kpumepuu npexkpauierus npusnanus

st nebuTopcKor 3aJ0KCHHOCTH 1O BO3MEIICHHIO CYMMBI HAIOroB u3 Oromxkera PO — nmara
ucroHeHus obs3aTenberBa nepen [IM® cornacHo HanmoroBomy kojekcy Pd;

JlJ1st ocTanbHBIX BUJIOB aKTUBOB:

- [lata ucnonuenus ob6s3arensctB nepes [IMD, cornacHo norosopy;

- Jlara nukBHaanMy 3aeMIirka coriacHo Beimucke u3 EI'PIOJIL.

Cnpagednusas cmoumocmov npoyeil 0eOUmMOPCKOU 3A00JIHCEHHOCHMU OIPEACIIeTCs B CyMMeE
OCTaTKa 3a/10JKEHHOCTH Ha JaTy onpezeneHus CUA no ciefyromum Bugam 3a10KEHHOCTH:

Jlnst  omepaniioOHHOM  1eOMTOpCcKOM  3amoipkeHHOCTH  (OmpeneneHue U KiacCHUpUKAIUS
npuBesieHbl B [Ipunoxenun 7)

NeOUTOPCKON 3aJOIKEHHOCTH 110 HaJloraM, cOopaM, MOLUTMHAM B OI0/KEThI BCEX YPOBHEI;
NeOUTOPCKON 3aOKEHHOCTH yrpaBisitomieid kommanuu nepen [IM®D, HezaBucumo ot
OCHOBAHMI €€ MPU3HAHU;

NeOMTOPCKOW  3aJ0JKEHHOCTH, BO3HHUKIIEW IO JIOTOBOpaM C  CIHEHHAIM3UPOBAHHBIM
JIENO3UTAPUEM, JIMIIOM, OCYIIECTBIISIIOIIUM BEJIEHHUE PEecTpa BIAACNbIICB MHBECTUIIMOHHBIX
MaeB, YKa3aHHBIMH B IIpaBUiIax J0BEpUTENbHOrO ynpasieHus [TND;

NeOUTOPCKON 3a/I0JKEHHOCTH 10 BO3MEIIEHUI0 CYMMBI HAJIOTOB U3 010 keTa PD;

aBaHCHI, BBIJIaHHBIE 32 cueT umyiiectBa DouHpa.

neOuTOpCKas 3aJ0JKEHHOCTD 10 JICHEKHBIM CPEJICTBAM «B ITYTH».

ILC6I/ITOpCKa}I 3aA0JDKCHHOCTD IO JCHCKHBIM CpCACTBAM:

— TNCPCUNUCIICHHBIM Ha 6p0KepCKHﬁ CUCT, B OTHOIICHUH KOTOPBIX HA ATy OIPCACICHUA CYA ne

MOJIY4eH OTYET OpoKepa, MOATBEPKIAIOIINM MOTYyIEeHUE EPEUNCICHHBIX JCHEKHBIX CPEICTB
OpokepoM;

— NCPCUHCIICHHBIM Ha paC‘ICTHIﬂﬁ CUeT CDOHI[a (B TOM YUCJIC CO CUETOB, HA KOTOPBIX Pa3MCIICHEI

neno3utsl @oH/a), B OTHOLLIEHUH KOTOPBIX Ha 1aTy omnpeaeneHuss CHA He nonydeHa BhIKUCKA
U3 KPEAWTHOW OpraHu3aluy, IOATBEP)KIAAIOLIAs 3a4MCICHUE [EHEXHBIX CpPEACTB Ha
COOTBETCTBYIOIIMI pacueTHbIN cueT PoHAa,

— NCPCUYUCIICHHBIM C PACUCTHOI'O CUCTa donga (B TOM YHCJIC Ha CUCTa IJId pasMCIICHHUSA B

JIETIO3UTHI), B OTHOIIEHUN KOTOPBIX Ha naty ompeneieHus CUA He monydyeHa BBIMHCKA U3
er)]I/ITHOI\/’I opraHusanuu, MOATBECpXKAAOIMIAA  3a4YHCICHHUEC JICHCKHBIX CpEaAcTB Ha
COOTBETCTBYIOIIUN PACUETHBIN CUET, MPU3HAETCS C MOMEHTA CIHCAHUS C COOTBETCTBYIOIIETO
0aHKOBCKOTO (OpPOKEPCKOT0) cueTa W OICHUBACTCS B pa3Mepe MEPEeUrCICHHBIX JIEHEXHBIX
CpPEICTB.

CrpaBeyinBasi CTOMMOCTBH JI€OMTOPCKOM 3aJOJDKEHHOCTH IPHU3HAETCS PAaBHOW HYIMIO C JAaThl
OIyOJIMKOBaHUS OQUIIUAIBHOTO COOOIIEHUsI 0 BO30OYKIEHUN B OTHOIIECHUHU JOKHUKA MPOLIETypHI
0aHKpPOTCTBA MJIM OT3bIBA JIMLIEH3UH.
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JleHexxHble cpeicTBa B pa3Mepe TpeOOBaHMI K JTOJDKHUKY, B OTHOLIEHUH KOTOPOro BO3OYXKIeHa
nporierypa 0aHKpOTCTBA WIIM KOTOPBIM MpU3HAaH OAaHKPOTOM, HE BKIIIo4YaroTcs B pacuer CHA.

[IpeBbilieHNEe CPOKOB MOTAIICHHS OTEPAIMOHHON NEeOMTOPCKON 3aJ0KEHHOCTH KOHTpareHTaMu
BeJeT K OOECLIEHEHHI0O B COOTBETCTBUHU C IpoLeaypamu, ompeneisemMbiMu llpunoxenuem 2 u
[Tpunoxenuem 3.

B uHBIX ciydasgx ¢ MOMEHTa NPU3HAHUS A0 HACTYIUIEHUS CpPOKa IIOJHOTO IMOTAIIECHUS
3aJJ0JDKEHHOCTH, CIIPABEINBAsi CTOMMOCTh TaKOH JeOMTOPCKOM 3a/10JKEHHOCTH MTPU3HAETCS paBHOM
CyMM€, pAacCUMTaHHON MO METOJy TMPUBEICHHOW CTOMMOCTH OyIyIIUX JEHEKHBIX ITOTOKOB
(ITpunoxkenue 1) ¢ ucnosb3oBaHUEM CTaBKH AUCKOHTHpoBaHus DCII.

3a/10/1KEHHOCTH 110 CAeJIKaM €O CPOKOM pacdeToB OoJiee TO (10 naTbl pacueToB)

Kpumepuu npusuanus

Jlata 3akimioyeHHs JOroBopa MO MPUOOpEeTeHUIO(peanu3alui) HEHHBIX OymMar U MoKyIKe/poiaxe
BaJIIOTHI.

Kpumepuu npexkpaujerus npusnanus

Jlata ucrioHeHUs 00s13aTeIbCTB COTJIACHO CICTIKE.
Jlata TUKBUIAIMY JIUIA, KOTOPHIM HE MCIIOJHEHBI 00513aTeNbCTBA 110 JoroBopy ¢ DoHI0M (CornacHo
Boiniucke u3 EI'PHOJI).

Cnpaseonuean cmoumocms 3a0013#ceHHOCMU TI0 CIIeTIKaM ¢ IEHHBIMHU OyMaram, 3aKJII04eHHBIM
Ha ycnoBusx T+ ompenensieTcs B pa3Mepe pasHULbI MEXAY CIPABEAIMBOM CTOMMOCTBIO LIEHHOMN
Oymaru (6e3 yuera HK/), siBistromieiicst mpeJMeToM CAETKU U CYMMOM CIIEJIKH B BAJIIOTE ClIENKH (63
yuera HK/I), npuBenenHoi k pyO:iato o Tekyuiemy Kypcy BamtoTellpu aTom, ecinu B epuoa ¢ J1aThl
3aKJIFOYEHHS CHETKU J0 JaThl UCIOJHEHUS MPOU30IUIO0 M3MEHEHHE HOMHHANAa HEHHOH Oymaru
(amopTH3alMs 10ra, KOHBEpTAlUs U T.JI.) U JaHHOE U3MEHEHHE YUYTEHO B CyMME CHAEJKH, TO MpH
OTIpeJIeIeHUH CIIpaBeUIMBOM CTOMMOCTH LIEHHOM OyMaru y4umThIBaeTCsl JaHHOE M3MEHEHHUE C JaThl
3aKJTFOUYEHHUS CICIIKH.

B cnydae monoxuTenbHOM — pasHMILBL, CAETKA  NPU3HAETCs B COCTaBe  aKTHBOB
(neduTopckas 3aJI0JDKEHHOCTD) Y noKymnares/ B COCTaBe 00s13aTeIHCTB
(kpeauTopckas 3a0KEHHOCTb ) y Ipo/aBlLa, OTpHLIATENILHON pa3HUILIbI - B
coctaBe 0053aTeNbCTB (KPEIUTOPCKAsl 3a/I0JDKEHHOCTh) Y TIOKYIATeNs/B COCTaBe  aKTHBOB
(edbuTopckas 3a10JKEHHOCTD) Y IPO/IaBLa.

CrnpaBeayinBasi CTOUMOCTb JI€OMTOPCKOM 3a/10JIKEHHOCTh, BO3HUKIIEH B PE3yJIbTaTe COBEPILIECHUS
C/IEJOK C LIEHHBIMM OyMarami, 3aKJIIOYeHHBIM Ha ycioBusx T+, ¢ AaThl HACTYIUIEHHUsS CpoKa ee
MOJIHOTO TMOTAIIeHUsI, YCTAHOBJIEHHOTO YCJOBHSMH CIENKH, OIpPENEseTCs] B COOTBETCTBHM C
METO/I0M KOPPEKTHPOBKH CIPABEIJIMBOM CTOMMOCTH NPHU BO3HUKHOBEHUHM COOBITHS, BEIYIIETO K
00€CIIEHEHUIO.

CripaBeyinBasi CTOMMOCTD 33JI0JDKEHHOCTH 110 CIIEJIKaM ¢ BaJTIOTOM, 3aKIIOUEHHBIM Ha YCIOBHSIX
T+ ompenensiercs B pa3Mepe pa3HUIIBI MEXAYy TEKYIIeW CIpaBeIMBOM CTOMMOCTBIO BaJlIOTHI B
pyonsiX M CTOMMOCTBIO BallOTBl B pYyOJsX, 3aQUKCHPOBAHHOW B JOTOBOpe Ha Jary
VCTIOJTHEHUSI CIIEIKH.

B cnydae monokuTeNnbHOM — pa3HMIBI, CAETKAa INpPU3HAeTCs B COCTaBe  aKTUBOB
(meduTopcKas 3aJI0JDKEHHOCTD) y TMOKYIaTessi/ B COCTaBe 00s13aTeILCTB
(kpeauTopckas 33J0JKEHHOCTh) Y MPOAABIa, OTPULIATEIbHOW PAa3HMLBI - B COCTaBE 00s3aTEIbCTB
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(kpenuTopcKas 3aJ0JKEHHOCTh) Y TMTOKYIATENsI/B COCTaBE aKTUBOB (JI€OMTOPCKAs 3aJI0JDKEHHOCTD) Y
pojaBIa.

CrpaBeuinBasi CTOMMOCTB JCOUTOPCKOM 3a70JKEHHOCTh, BOSHUKIICH B pE3yIbTaTe COBEPIICHUS
CHENIOK C BAJIIOTOHM, 3aKIIOYEHHBIM Ha YCIOBHSIX T+, C JaThl HACTYIUICHHS CpPOKa €€ IOJIHOTO
NOTAIlICHHsI, YCTAaHOBJICHHOTO YCIOBHSMHU JIOTOBOpA, ONPEACISIETCS B COOTBETCTBHH C METOJIOM
KOPPEKTUPOBKU  CIPABEJIMBON CTOMMOCTH TPU BO3HUKHOBCHMHM COOBITHS, BEAYIIETO K
00€ECIIEHEHNIO.

CnpaBeayiiBas CTOMMOCTh JEOUTOPCKON 3aJ0DKEHHOCTH IPU3HAETCS DPABHOM HYJIIO C JaThl
OIyOJIMKOBaHUS O(PUIIMAIBHOTO COOOIIEHUSI 0 BO30OYKIEHUU B OTHOIIECHUHU JOKHUKA MPOLIETYPHI
0aHKPOTCTBA WJIM OT3bIBA JTUICH3HH.

JleHexxHble cpeicTBa B pa3Mepe TpeOOBaHMI K JIOJDKHUKY, B OTHOLIEHUH KOTOPOro BO3OYXKIeHa
nporeaypa 0aHKPOTCTBA WIIH KOTOPBIM MPU3HAH OAHKPOTOM, HE BKJIIOYarOTCs B pacueT CUA.

IIpouas KpeTUTOPCKAs 3210J3KEHHOCTb.

Kpumepuu npusuanus

- Kpenuropckass 3aJ0JDKEHHOCTh IO BbIJAa4e HMHBECTMUMOHHBIX macB DOHI-AgaTa BKIOYEHUS
JNEHEeXKHBIX CpeICTB (MHOTO HMYILECTBA), IMEPEAaHHBIX B OIUIATY HHBECTUIIMOHHBIX I1aeB, B
uMmyiectso PoHpa;

-KpenuTtopckas 3a0/DKEHHOCTh MO Bblaye MHBECTHIMOHHBIX MaeB PoHA mpu oOMeHe -aaTa
3auncnenus B [IM® umyinecTa, OCTYNUBIIETO B OIJIaTy 0OMEHa MaeB;

- Kpenuropckas 3a10K€HHOCTb 110 BBIILJIATE ACHEKHONW KOMIIEHCALIMY IPU MOTallleHUH
WHBECTUIIMOHHBIX ITaeB QOHJa-aTa BHECEHMS PACXOJHOM 3allMCH O IOTAIICHHWH IAa€B COINIACHO
OT4YEeTa PEruCTPaTopa;

- Kpenuropckas 3a10KEHHOCTD MO BO3HATPAXKIACHUSIM Y IPABIISIIOIIECH KOMITAHHH,
Crennanu3upoBaHHOMY JAETO3UTApHIO, JIMIY, OCYILECTBISIOLUIEMY BEICHHE pEECTpa BIIAJENIbLIEB
MHBECTUIIMOHHBIX maeB @oHJa, a Takke o0sf3aTeabCTBAM [0 OIUIaTe€ IPOYUX PacXOJIoB,
OCYILECTBIISIEMBIX 3a cueT uMymiecTBa PoHJa, B COOTBETCTBUU C TPEOOBAHMUAMHU JECHCTBYIOILIETO
3aKOHO/IATENIbCTBA M 3AKIFOYEHHBIM JOTOBOPAaM-[aTa B COOTBETCTBUM C YCIOBHMSIMH 3aKIFOYEHHBIX
JIOTOBOPOB Ha BBHITIOJHEHHE paboT (OKa3aHHe ycIyr) U B cooTBeTcTBUU ¢ TipaBuiamu Y [TNO. B
ClIy4ae, KOI/la HEBO3MOXHO OINPEICIUTh pa3Mep 3aJ0JDKEHHOCTH - J1aTa IOJYy4YEHHUs JTOKYMEHTA,
HOJTBEPKIAIOIIETO BHIMOJIHEHHE padoT (OKa3aHUs YCIIyT) 10 COOTBETCTBYIOLIUM JIOTOBOPaM;

- Kpenuropckass 3a10JDKEHHOCTh MeEpel YNIPABILIIONIEH KOMIAHWEH, BO3HUKINAS B PE3YJIbTATE
UCIIOJIb30BaHUS YTIpaBIAIOUIEH KOMMIAaHWEH COOCTBEHHBIX JICHEXKHBIX CPEJICTB JUISl BBIILJIATHI
JICHEKHOM KOMIICHCAIlMM BIIAJENIbIIaM MHBECTULMOHHBIX I1A€B NPH IOTAIICHWH WHBECTULHUOHHBIX
naeB-JaTa IOJIyueHHE JIEHEXKHBIX CPEJCTB OT YINPaBISAIOLIEH KOMIIAHMM COTJIaCHO OaHKOBCKOM
BBINTHCKH;

-Kpeauropckas 3a105k€HHOCTB IO yIJIaTe HAJIOTOB U JPYTUX 00s3aTeIbHBIX IJIaTeXel ( B TOM yucie
Mo BBIIJIATE J0XO0Ja Mailimukam) u3 umymectBa PoHja-AaTa BOSHUKHOBEHHS 00s3aTeIbCTBA IO
BHITNIaTE Hajora W (WiM) OOsI3aTENLHOTO IJIaTeXka, COTIACHO HOPMATHBHBIM IPABOBBIM aKTaM
Poccuiickoit deneparuu u (Wim) 10TOBOPY;

-Kpenutopckass 3aJ0KEHHOCTh TE€pEN YNpPaBJISAIOLIEH KOMIIAHMEH 10 BO3MELIEHUIO PAacXo[0B,
MOHECEHHBIX €10 3a CBOM CYeT, B T.4. CyMM HaJoOroB, OOBEKTOM KOTOPBIX SIBJISETCS HUMYIIECTBO,
cocrapisironiee (POHI, U O0S3aTENBHBIX IUIATEXEU, CBA3AHHBIX C JOBEPUTEIBHBIM YIpaBlIEHHUEM
UMyIecTBOM (OHMA, a TaKXkKe PAacXo/l0B, BO3MELIEHHE KOTOPBIX MpeaycMoTpeHo PDenepalibHbIM
3aKkoHOM "OO MHBECTHIIMOHHBIX (poHIax'"-IaTa BBHICTABICHUS YIPABISIONMICH KOMITAHHEW cueTa Ha
BO3MEIIIEHHUE TOHECEHHBIX PACX0/I0B.
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- Kpeauropckas 3a05KEHHOCTH 110 BO3BpATy KYIIOHHOTO JJOX0/1a/TIOTallIeH s 110 LIEHHOM Oymaru mno
Haxonsmeica B PEIIO

B cnydae, ecnu mo neHHoi Oymare, B OTHOIICHHMH KOTOPOH 3akirodeHa caenka ooparrHoro PEIIO,
HACTyMWIA JaTa MOTalleHus KyIMOHa— IMPU3HACTCS KPEIUTOpPCKas 3aJ0JKEHHOCTh MO BO3BpPATY
KYIOHHOTO /10X0/Ia B JIaTy MOTalleHHs KyIoHa/00Iuranuu

Kpumepuu npexkpauierus npusnanus

- Kpemuropckas 3al00KEHHOCTh MO BbIIAY€ HMHBECTHUMOHHBIX naeB MDoOHH-Iara BHECEHHS
NPUXOJHOM 3amucu O BbIJAa4€ HMHBECTHIIMOHHBIX MaeB B peecTp DoHAa coriacHo oT4eTy
perucrparopa;

-Kpenutopckas 3aq0KEHHOCTh 1O BbIJaye HMHBECTULHMOHHBIX MaeB PoHJ mpu oOMeHe -aaTa
BHCCCHUA HpHXO[[HOﬁ 3alMCU O BbIAAYC HWHBCCTHILIMOHHBIX IIACB IIPpU O6MeHe B pceCTp CDOHIIa
COTJIACHO OTYETY PEerucTpaTopa.;

- Kpenuropckas 3a10KEHHOCTD MO BBIIUIATE AECHEXKHON KOMIIEHCALIMU IIPU MTOTalllCHUX
WHBECTUIIMOHHBIX MaeB (DoHpa-maTa BBHIIATHI CYMMBI JICHEKHOW KOMIIGHCAI[MM 3a TOTallleHue
HWHBECTUIIMOHHBIX I1acB ®0Hz{a COorJIaCHO 6aHKOBCKOﬁ BBIIINCKCE,

- Kpenutopckas 3a101K€HHOCTh IO BO3HATPAXACHUAM Y IPABIISIONICH KOMIaHUH,
Crennann3upoBaHHOMY JENO3UTAPHIO, JIUIY, OCYILECTBISIOLUIEMY BEICHHE peecTpa BIIaJIENIblIEB
WHBECTUIIMOHHBIX maeB @oHIa, a TakkKe o00sA3aTeIbCTBAM [0 OIUIaTe€ MPOYUX PACXOJIOB,
OCYIIECTBIISIEMBIX 3a cueT umyniecrBa MoHAa, B COOTBETCTBUM C TPEOOBAHUSMHU JEHCTBYIOLIETO
3aKOHOJATENFCTBA U 3aKJIIOYCHHBIM JIOrOBOpaM-IaTa IMEPEeUMCICHUs CYMMbl BO3HArpaxJACHUU WU
pacxoioB ¢ pacuetHoro cyeta [IM® cornmacHo 0aHKOBCKOM BBHITIUCKE;

- Kpeaurtopckas 3a0pK€HHOCTh Tepel] YIpaBlAOIIed KOMITAHWEW, BO3HHKINAS B pe3yibTare
HCIIOJIb30BaHUuA anaanHomeﬁ KOMIIAaHHUEN COOCTBEHHBIX ACHCKHBIX CPCACTB MJIA BbIIIATBL
JCHE)KHON KOMIIEHCAllMU BjaJiebllaM MHBECTULIMOHHBIX IAaeB MPH MOTAIICHUN WHBECTULIMOHHBIX
MaeB-JaTa BO3BpaTa CYMMBI 3aJI0JDKEHHOCTH YTIPABISIONMEH KOMIIAHHH COTJIACHO OaHKOBCKOM
BBIIHCKE,;

-KpenuTopckas 3a1015K€HHOCTD 110 YIJIaTE HAJIOTOB U IPYTUX 0053aTeNbHbIX IUIaTeXel ( B TOM Yucie
Mo BBIIUIATE JOXOJa MaiiukaMm) u3 umymiectBa DoHma-maTa mnepevyucieHUuss CyMMBI HAaJoOroB
(00s13aTeNBbHBIX TUIATEXKEN) C pacueTHOTO cueTa DoH/Ia corTacHO OAaHKOBCKOM BBIMHCKE. ;
-Kpenutopckass 3a10/pKEHHOCTh TIE€pEN YNpPaBISIIOLIEH KOMIAHMEW IO BO3MELIEHHIO PacXooB,
TMOHECEHHBIX €10 3a CBOH CUcT, B T.4. CYMM HAaJIOTOB, 00BHLEKTOM KOTOPBIX ABJIACTCA MUMYIICCTBO,
cocrapmsitoniee GoHI, U 00s3aTENBHBIX TIATEKEH, CBA3aHHBIX C JIOBEPUTEIHHBIM YIPaBICHUEM
UMYILIECTBOM (POHMA, a TaKXKe PACXO0JI0B, BO3MELIEHHE KOTOpBIX MpeaycMorpeHo denepanbHbIM
3akoHOM "OO uMHBecTULHOHHBIX (oHmax"-JlaTa Bo3BpaTa CyMMBbl 33/I0JKEHHOCTH YIIPABIISIONIEH
KOMIIAaHUHU COTJIACHO OAHKOBCKOM BBIIHCKE.

- KpenuTopckas 3a10K€HHOCTb IO BO3BPATy KYIMOHHOTO J0XO0/1a/TIOTaIlIeH s 110 IIeHHOH Oymaru
no Haxozsmieiics B PEITO:

nata (aKTUYECKOro CIUCaHUs ¢ OPOKEPCKOro cueTa/pacueTHOro cueTa

[Ipekpammenue npusHaHUSA KPEAUTOPCKOM 3aJ0KEHHOCTH HE OCYIIECTBIISAETCS HAa OCHOBAHWMU
9KCIEPTHOIO (MOTHUBUPOBAHHOTO) CYXICHHUS YIpaBisiomled KOMIOAHUM C TMPUIOKEHHUEM
NOJY4YeHHOM nH(pOpMaIMK OT KOHTpareHTa o0 ooxxanoBanuu uckiatouenus u3 EI'PYOJI mo pemenuto
PETHCTPUPYIOIIET0 opraHa. B cilydae moiay4eHHs KOHTPAr€HTOM OTKa3a OT BOCCTAHOBIICHUS
peructpaunonsoro ydyera B EI'PYOJI, kpenuTopckas 3aJ0/KEHHOCTh B OTHOLUIEHMM KOHTpareHTa
npekpaiaet npusHasarbes B [IM® ¢ naTel nomyuenus uHGoOpMauu o TaKOM OTKa3e.

Cnpaeedﬂusaﬂ cmoumocntv erdumopacoﬁ 3a00/1)CEHHOCIU oueHueaemcs B pa3MCpe €€ 0CTaTKa
Ha JaTy onpeaciCHusd CTOUMOCTH YUCTBIX aKTUBOB M HE TUCKOHTUPYCTCA.

45



Ecnu TouHas Benn4MHa 0053aTeNIbCTBA 110 I0TOBOPY HE MOXKET OBbITh HAIEKHO ONpeieieHa Ha
naty onpenenenus CYA, ucronb3yercs METOJA pacdera MO CPEIHEH BEJIMYMHE 3a IOCJeTHUuE 6
MECSIIEB HA OCHOBE CTATUCTHKH ympasisaoneil komnanuu. [Ipu 3Tom, eciu Takoi CTAaTUCTUKH HET
(manmpumep, chopmupoBaH HOBbIH [IM® wnam 3aki0o4eH HOBBIA JIOTOBOP), TO BEIMYMHA
00s13aTesIbCTBA MPUHUMAETCS K yUeTy 10 (akTy NOJy4eHHUs JOKYMEHTOB. [Ipy HalIn4uu CTaTUCTHKH
3a 1Ba 1 Oosee Mecsina (Ho He 6osiee 6 MECSIIEB) UCIIOIB3YETCSl METO/] pacyeTa 1o CpeJHeH BeTUIrHE.

WNnas kpenuropckast 3a0JKEHHOCTh, HE MPEIYCMOTPEHHAS] HACTOSIIUM IMYHKTOM, IOJJIeXkKaIias
MOTAIICHUIO JIEHE)KHBIMU CPEACTBAMHU, CPOK HUCIOJIHEHHS] KOTOPOl B MOMEHT MEpBOHAYaIbHOTO
npu3HaHus He mnpeBblman 180 gHel, oneHuBaeTcs B (PaKTUYECKOW CyMMe 0053aTelbCTBa,
nojyiexamiero omjaare GoHIoM.

Wnas kpeauTopckas 3aJ0/5KEHHOCTD, MOJUIekKallas MOrallleHnuo0 JeHEKHBIMU CPEJICTBAMH, CPOK
UCTIOJTHEHUS KOTOPOH B MOMEHT NIepBOHAYALHOTO npu3HaHus oomnee 180, Ho He Oonee 366 mHel.
WNnas kpeauTopckas 3a0JKEHHOCTh, MOJJIEKallas MOTAIIeHUI0 JIEHEXHBIMU CpelICTBaMH,
OILICHUBACTCS 110 METOY MPUBEICHHON CTOMMOCTH OYAYIIUX JeHSKHBIX MOTOKOB ([Ipunoxenue 1) ¢
WCIIOJIb30BAaHUEM CTaBKU JUCKOHTHpoBanus JDCII.

Pe3epB Ha BbIIIATY BO3HATPAMKIEHUS

Kpumepuu NPUSHAHUA

Hanunune mnopsaka ompeneneHust pe3epBa U YCIOBHUS €ro OTpPakeHUs B 00s3aTesbCTBaX B
cooTBeTcTBUU ¢ HacTosiuMu [IpaBunamu onpenenenus CHA [TND

Kpumepuu npexkpaujerus npusuanus

-B naTy noiaHoro ucnosb30BaHUs pe3epBa Ha BIILIATY BO3HATPAXKICHUS

- Ilo okOHYaHWM OTYETHOIO Toja MOCIE BOCCTAHOBJIICHUS HEWCIIONH30BAHHOIO pe3epBa B
cooTBeTcTBUU ¢ Hactosimumu [IpaBunamu onpenenenus CHA [TNUD

CrnpaBemyinBas CTOMMOCTh 00s13aTeNbCTB, BKiItoyaeTcss B pacuer CYUA B cymme, Oomnpe/esieHHON B

COOTBETCTBUHU C 1. 2 HacTosumx [IpaBui.

Onpeodenenue cmagku ICII 011 0edumopckoul u KpeoumopcKoil 3a0014CeHHOCmU

Cragska OCII onpenensercs:
N

CF,
2. =0

tizto
i=0 (1 + 3CIT) 365

rie:

JCII — »ddexTuBHAS cTaBKA MPOIIEHTA (TIPOU3BOJIUTCS OKPYTIICHHUE JI0 6 3HAKOB ITOCIIC 3aISATOH ),
N — KOIM4eCTBO OCTaBIIMXCS HA IaTy OLIEHKHU JEHEKHBIX TOTOKOB 110 JJOTOBODY,

CF; — BemnunHa 1-TO IEHEKHOTO MOTOKA,

t; — ;mara i-ro raTexa,

ty — IarTa OLEHKH.

OCII no neOUTOpPCKONH M KPEAUTOPCKOM 3a/J0JDKEHHOCTH Ha JaTy €€ OIpeNeNeHUs MOJUICKUT
IIPOBEPKE Ha COOTBETCTBUE PHIHOYHBIM YCIOBHUSM.

Tou.cp.pos. — OIICHKA CPEITHEB3BEIIICHHO!M PBIHOYHOM MPOIICHTHO! CTaBKH, ONPE/ICICHHAs 110
dopmyite (OkpyriieHue 10 2 3HAKOB MOCIIE 3aIATOMN):

Tou.cp.psin. — Tep.poin. + (KCA.O. - chp.)a

rue:
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Tep.pon. — CPEHEB3BEIICHHAS IPOLIEHTHAS CTABKA [0 KPEUTAM, TIPEIOCTABIEHHBIM
KPEAUTHBIMHU OpTraHu3alusIMy He()MHAHCOBBIM OPTaHU3AlUSIM B COOTBETCTBYIOIIEH BastoTe, 1o 30
KpynHemmm 6aHkam myOiaukyemas Ha opunmansHoM caiite LIb PD, 3a mecsn Hanbonee Ou3Kuii K
nate onpenenenus DCII, mo kpeauram, co CPOKOM MPEOCTABICHUS, TONAAAIOIIUM B TOT KeE
WHTEPBAJI, YTO U CPOK, OCTABIIUICS J0 MOTAIICHUS OIICHUBACMOM JEOUTOPCKOMN/KPEAUTOPCKON
3aJI0JKEHHOCTH,

KC, , — kmoyesas crapka IIb PO, ycranosnennas na nary onpenenenus JCII,

KC¢p. — cpennsis kitoueBast craBka [1b PO 3a kanenapHblii MecsIl, 32 KOTOPBIA ONpe/iesicHa
CTaBKa T'cp .

Cpennsis 3a KaJaeHIapHBINA Mecsl KirodeBas ctaBka [Ib PD paccunrtsiBaercs o popmye
(oxpyriieHHE 10 2 3HAKOB MOCJIC 3aIsTOM):
KC. - 2iKC; T,

cp. — T ’

rie:

T - KOo/IM4eCcTBO IHEeH B KaJIeHAAPHOM MecAlle, 32 KOTOPbIM pacCYUTHIBAETCS NPOLLEeHTHAs
CTaBKa,

KC; - kntoueBas ctaBka LIb PO, nelicTBoBaBIIas B i-oM Nepuo/ie KaJleHJapHOro Mecs1ia,

T; - KOJIMYeCTBO JHEU KaJIEHAAPHOTO MeCS1a, B TeUeHHE KOTOPBIX JeWCTBOBaA
npoueHTHasa craBka KC;.

B ToM cny4yae, eciiv 3dpdekTUBHAsA CTaBKa NPOLIEHTA He IPU3HAETCsA PbIHOYHOMU, B
kavyectBe JCII vcnoIb3yeTCst CTABKA oy cp prin,

JCII no ueHHOU 6yMare Ha JJaTy ee oNpe/eJieHus MMOAJIEXHUT IPOBEpKe HA COOTBETCTBUE
PBHIHOYHBIM YCIIOBHSIM.

OCII no neHHoit 6ymare Npu3HaeTCsl PpIHOYHOMN, €CJIU BBIIOJIHEHO YCIOBUE:

rOLl.Cp.pI:IH. * (1 - KV) =< T'U,6 = rOLl.Cp.prH. * (1 + KV)
rjae:
KV - nmonpaBouHbli K03(pPULIMEHT PHIHOYHOM CTaBKU Ha TOpU30HTE 12 Mecsies,

onpezenseMslil o Gopmyiie:
MaXrep pr, —MINCep prim,

KV=

(minrep p, +mMaxrep puim. ) /2

eoe:

MAXTyp pyy, — MAKCUMANIbHAS BEIMYMHA CyMMBI 7; 1 CTSpread Ha ropusonTe 12 Mecsies
HauMHag oT naThl onpeaenenus JCII.

MINTp iy, —~ MUHUMAJIbHAS BETMYMHA CyMMBI 7; B CTSpread Ha ropusonte 12 mMecsuen
HauMHasg oT naThl onpeaenenus JCII.

7; — IOXOJHOCTBh KpHUBOH OecKynmoHHO# moxoaHocTH (G-kpuBas), myonukyemast bankom Poccun
1 MockoBckoit Bupikeit?, cooTBeTCTBYIONIAsA AaTe BHIMIATHI i-T0 IEHEKHOTO TOTOKA;

CrSpread — MeMaHHOE 3HAYEHUE KPEJAUTHOTO CIIPI/Ia OOIUIallMOHHOTO MHIEKCA Toy cp porm. —
cymmMma BenuuuH 1; U CrSpread Ha naty nposepku DCII.

B tom ciyuae, eciin appexkTrBHAS CTaBKa MPOIEHTA 10 IIEHHOW Oymare He IPU3HAeTCS
peiHOYHOM, B KauecTBe DCIT ncnonb3yerces CTaBKa 1oy cp b,

8 https://www.moex.com/a3642
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pniaoxenne 1

Metoa npuBeeHHON CTOUMOCTH OyAYIIMX AeHEKHBIX IOTOKOB

IIpuBeaeHHAasi CTOUMOCTDH OYAYLIUX J€HEKHBIX MOTOKOB PACCUUTHIBAETCS MO hopmyie:

N P,
PV = Z W (D
n=1

PV — cripaBeninBasi CTOMMOCTh aKTHBaA (00513aTENIbCTBA);

N - KOJTMYeCTBO JCHEKHBIX MMOTOKOB JIO AAaThI NOTAIICHHUS aKTUBA (00s3aTeIhCTBA), HAYMHAS C JAaThI
onpeneneHus CHA;

P
" - CyMMa n-oro ACHCKHOTO IIOTOKA (HpOHeHTH 1 OCHOBHasd CYMMa);

n- HOpH,Z[KOBBIﬁ HOMCP ACHCIKHOT'O IIOTOKA, HAYMHAaA C IaThl OIIPCACIICHUSA CLIA,

D N
" - KOJHYCCTBO JHCH OT AAThl OIIPCACICHUS CUHA J0 AaThl N-0ro ACHCXKHOI'O IIOTOKA,

I - cTaBKa JUCKOHTUPOBAHMsS B IIPOLEHTaX TOJOBBIX, OIPEIEICHHAs B COOTBETCTBUU C
Hacrosimmu 1IpaBunamu.

Jliist ygeta B cripaBeNTMBON CTOMMOCTH 00ECIIEHEHHS TTPOUCXOIUT KOPPEKTUPOBKA BEITHUNHBI
0KU/IaEMBIX JIEHE)KHBIX TTOTOKOB (P,) B coorBercTBHH ¢ [Ipunoxennem 3 k HacTosumm [IpaBunamu
onpenenenus CHA.

[Topsnok onpeneneHus 1 KOPPEKTUPOBKHU IIOTOKOB JIEHEKHBIX CPEACTB

I[CHG)KHBIG IIOTOKH, BKJIXOYas HpOIIeHTHI)II\/JI A0X04, paCcCUYUTBIBAIOTCSA B COOTBCTCTBHUH C
yCJIOBUSAMHU JOT'OBOpa, ,Z[aTOI>'I ACHCKHOI'O0 TIIOTOKA CHHUTACTCA OXHUAacMasd Jara, B KOTOPYIO
MJIAHUPYETCA MOCTYIUICHUEC JCHCKHBIX CPCACTB, COOTBECTCTBYIOIIAA JATC OKOHYAHHA N-0ro rnepuoga
(3a HCKIIFOYCHUEM CJIYyYacB JOCPOYHOTO IMOrallieHud OCHOBHOI'O nonra).

CYMMI)I ACHCKHBIX IIOTOKOB PAaCCUUTBIBAIOTCA C YUCTOM KallMTAJIMU3allu TPOUCHTHBIX
A0X0O0B, €CJIN OTO NPCAYCMOTPECHO YCIIOBUAMH 1OTOBOPA.

I'paduk neHeKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

° BHECCHMS M3MCHCHHUU B A0roBop (B T.4. B 4aCTH U3MCHCHHA CTaBKHU 10 JOIrOBOPY, CPOKa
HCﬁCTBHﬂ A0roBopa, IEpUOAUIHOCTU UJIU CPOKOB BBITIIATHI ITPOLCHTHBIX ,Z[OXO,I[OB);

. U3MEHEHHS CYyMMBbI OCHOBHOI'O J0JIra (IIOTOJIHEHH ], YACTUYHOTO MOTaIIeHHUs, €CJIH OHO He
ObUIO YYTEHO TpapuKOM).

HOp}II[OK MMPOBEPKU PLIHOYHOCTU CTABKU JUCKOHTUPOBAHUA U KOPPECKTUPOBKU IPU OTKIIOHCHHUMU.

CraBka JUCKOHTUPOBAaHU paBHA:

1) craBke, MPeITyCMOTPEHHOH JJOTOBOPOM B TEYCHHWE MAaKCHMAILHOTO CpPOKa, €CIU ee
3HauEHUE HaXOJAUTCS B MpeJeNax Auana3oHa KoiedaHui ppIHOYHOM CTaBKU Ha TOPU30HTE 3 MECSIIEB
C YYETOM IIOCIIEHEN PACKPBITON CTaBKHU.

Jlnama3oH prIHOYHBIX CTABOK OMPENEISIETCS B Mpeenax (BKIFOYUTEIBHO):
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OT MUHUMAQJIbHOW PHIHOYHOW CTAaBKH, PABHOW 3HAYEHUIO PHIHOYHOW CTAaBKH HA TOPU3O0HTE 3
MECSILIEB C YYETOM ITOCIEAHEN PACKPBITOM CTABKH, YMEHBLIEHHOMY Ha BEJIMYMHY CHpeaa (rprH.MHH),

JI0 MAaKCUMaJIbHOM pBIHOYHON CTaBKH, PaBHOW 3HAYEHHUIO PHIHOYHOM CTaBKM Ha FOPU30HTE 3
MECAIIEB C y4ETOM MOCNIEAHEH PACKPBITOM CTABKH, YBEIMYEHHOMY Ha BEJUYUHY CHPENA (Thummaxc)-

Copen (DomycTMMOE OTKJIOHEHHE B TIPOLEHTaX OT 3HA4YCHHS PHIHOYHOM CTaBKH)
YCTaHABIIMBAETCS B pa3Mepe CTaHAAPTHOTO OTKIJIOHEHHUE (0) PHIHOYHBIX CTABOK Ha TOPHU3OHTE
3 MecsIIIeB ¢ yYeTOM MMOCICeIHEH PACKPBITON PHIHOYHOM CTABKH U Oompeesercs mno popmyie’:

3 p—
i=1(rpbu-1i _pru-x) 2 .

6 = OKPYTJI (\/Z

3 :2)
rue:
(0) — CTaHAAPTHOE OTKIIOHCHHE PBIHOYHBIX CTaABOK;
prml. — 3HAYCHUC pI:IHO‘lHOfI CTaBKH,
rprH - CpelHEe 3HAYCHUE PBIHOYHOW CTAaBKU U3 TEHEPaIbHOM COBOKYIHOCTHU

PBIHOYHBIX CTaBOK 3a 3 Mecsa.

3HavyeHue O pacCUUTHIBAETCS 0€3 MPOMEXYTOUYHBIX OKPYIJICHHHA M COOTBETCTBYET 3HAUYEHHUIO B IPOLIEHTAX,
OKPYIJIEHHOMY 110 2 3HAKOB I1OCJIE 3aISTOM.

CraBka 1o 10roBopy (I ;o) IPUMEHAETCS B KAUECTBE CTABKM JUCKOHTHPOBAHMS, €CJIM COOJIIOIAETCS YCIOBHE:

(rprH.MI/IH - 0) < T nor < (rprH.MaKC + G)

B kadecTBe PHIHOYHBIX CTABOK JIJIS JCTIO3MTOB MPUMEHSIOTCS 3HAYCHHUS CPEIHEB3BEIICHHBIX
HpOHeHTHI)IX CTaBOK IIO HpI/IBJIG‘IGHHI)IM erI[I/ITHI)IMI/I 0pFaHI/I3aHI/I$IMI/I BKJIagaM (IIGHOSI/IT&M)
HE(MHAHCOBBIX OpraHu3aluii B pyOJsIX ¥ HHOCTPAHHOH BAIIOTE, pacKpbiBacMbie Ha O(QUIIUATIEHOM
caiite bauka Poccunl0.

CpenHeB3BelICHHBIE CTAaBKH OMPEICNAIOTCS C HWCMOJIB30BaHUEM IIKaibl (pa3BepHYTON),

BKITIOYAIOIICH ITO3UIIUH:

e 10 30 gHeil, KpoMe 10 BOCTpeOOBaHUS
ot 31 1o 90 kaneHaapHBIX AHEH;
ot 91 no 180 xaneHgapHBIX THEH;
ot 181 kanennapubix qHe# a0 1 roxaa;
ot 1 roxga no 3 ner;
CBBIIIIE 3 JIET.

PbIHOYHOM CTaBKOM B OTHOIICHWM JIETIO3UTA SIBJISAETCS 3HAYEHUE CPEIHEB3BEIICHHOMN
MPOIIEHTHOW CTaBKHU 3a MecsI], HanOoee OIU3KUIA K JaTe ONMpPeeICHUs CIIPaBeIIIMBOM CTOMMOCTH, B
BAJIIOTE, COOTBETCTBYIOIIEH BAIIOTE JEMO3UTA, Ha CPOK, CONOCTABUMBIN C OXHUAAEMBIM CPOKOM
pa3MELIEHNUs], PACCUUTAHHBIM OT JAaThl ONPEIEIICHHS CIIPABEIIIMBON CTOMMOCTH.

9 Cootsercryer ¢yukunn CTAHIOTKIIOH.I' B mporpamme MS Excel
10 http://www.cbr.ru/statistics/?PrtId=int rat&ch=PAR 11965#CheckedItem.
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B ciydae ecnm mexay mociaeHUM THEM MecsIa, IO KOTOPOMY OITYOJIMKOBAHBI TTOCIICTHUE 110
BPEMEHU JaHHBIE O CpPEJHEB3BELICHHBIX CTaBKaX, U JaTOM OMNpeNeNieHUus PBIHOYHOW CTaBKHU
MPOMU30IILI0 U3MEHEHHE KIII0UeBOM cTaBkU banka Poccum, To M1 onpeneneHus pplIHOYHOM CTaBKHU
MOCJICNTHSASI PACKPBITasi CpPEIHEB3BEIICHHAs CTaBKa W3MEHSETCS MPOMOPIHUOHATBHO W3MEHEHHIO
KnroueBoii craBku banka Poccun ¢ mocinenHero 4mciia Mecsilia, 3a KOTOpPBIA paccuyMTaHa
CpeIHEB3BEIICHHAS CTaBKa, JI0 IaThl OTMPE/ICIICHUs] PIHOYHON CTaBKHU. PaccuntanHas Takum o0pazom
PBIHOYHASI CTaBKa OKPYTJISAETCS JI0 ABYX 3HAKOB IOCIE 3amsaToil. [IpoMexyTouHbIe OKpYTJICHUSI HE
MIPOU3BOISTCSL.

CooTBeTcTBHE IIKAJ PETHHIOB Pa3JIMYHBIX PEHTUHTOBBIX ATEHTCTB

AKPA (AO) | AO «9xcmept PA» | 000 «<HKP» | 000 «<HPA» | Moody's | S&P | Fitch
Hanuonanbsaas mkana ais Poccuiickon Penepanun MexnyHapoaHasl IIKaja

AAA (RU) ruAAA AAA.1u AAAru| Baa3 BBB- BBB-

AA+(RU), ruAA+, ruAA AA+.ru, AArru | AA+Hru|, Bal BB+ BB+

AA(RU) AA|ru|

AA-(RU), ruAA-, ruA+ AA-.ru, A+.ru | AA-|rul, Ba2 BB BB

A+(RU) A+|ry

A (RU), ruA, ruA- A.ru, A-ru Alru|, A-|ru] Ba3 BB- BB-

A-(RU)

BBB+(RU), ruBBB+, BBB+.ru, BBB+ru|, B1 B+ B+

BBB (RU) ruBBB BBB.ru BBBjru|

BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, B2 B B

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

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

BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCC-C |CCC-C

B+(RU), ruB+, ruB, B+.ru, B.ru, B+|ru|, BJru|, | Ca-C CCC-C |ccc-cC

B(RU), B- ruB- B-.ru B-|ru|

(RU)

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

CCRU)un ruCC u HKe (He CC.ru 1 HUXKE CClru| m amxe | Ca-C CCC-C |ccc-C

HUKe (HE BKIIFOUas ruD) (ue BKITIOUAsS (He BKIFOUAs

BKJTFOYast D) Djrul)

D(RU))

D(RU) ruD D Diru| D D D
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Mpuioxenne 2
Kaaccndukanus u nopsiiok OneHKH ONepaMOHHON 1e0NTOPCKOH 3210/ 12KEeHHOCTH

OnepaumnonHasi /1e0UTOpPCKasi 3aJ0JLKEHHOCTh — JeOMTOpCKas — 3a/J0JDKEHHOCTD
KOHTpareHTa, BO3HUKAIOLIAsl B X0/1€ HOPMAJIbHOTO ONEPAllMOHHOTO LIMKJIa, KoTopas Oy/eT morameHa
B TCUCHUC CPOKaA, YCTAHOBJICHHOI'O HMIKC. I[OHyCTI/IMBIG CpOKH HNPOCPOYKH, YCTAHOBJICHHBIC IJIA
OIEPALMOHHOM 1e0UTOPCKOM 3a0JPKEHHOCTH, HE JOJKHBI IPUBOIUTH K IPU3HAHUIO O€3HAIEKHOM
K IOJIy4EHUIO 33J0JDKEHHOCTH, a TaKkKe K OOECIIEHEHMIO 3a[J0JDKEHHOCTH. Takas 3a10/KEHHOCTb
Oyzner peaJn3oBaHa YNpPaBIAIOLICH KOMIAHWEH B MOJHOM O0ObEME B CPOKHM, YKJIAJbIBAIOIIUECS B
HOPMAaJIbHYIO PBIHOYHYIO (WJIM BHYTPEHHIOK) IPAKTUKY B3aUMOACHUCTBUS C KOHKPETHBIM BUAOM
neOUTOpcKOr 3amosnkeHHOCTH. OnepanuoHHas OeOUTOpCKas 3aJ0JKEHHOCTb OLIEHHBAETCS 10
HOMUHAJIy B CIIy4ae OTCYTCTBHsI MHBIX ()aKTOPOB OOECLIEHEHUS U BBIMOJIHEHUS YCIOBUI NPU3HAHUS
3a10JDKEHHOCTH OIIEPAllUOHHOM.

Jlebutopckasi 3a70/KEHHOCTb, 0 KOTOPOW BBIABICH OJUH WIM HECKOJIBKO INPU3HAKOB
oOecueHeHus, ykazaHHbIX B [Ipuiioxxennu 3, kpoMe TOMyCTUMON IPOCPOUKH 00s13aTENIbCTB B paMKax
OIIEPALIMOHHOr0 LIMKJIa, HE MOXKET OBbITh IIPU3HAHA OIepallMOHHOM.

JlebuTopckast 3a10JDKEHHOCTD C TTOBBIIIEHHBIM YPOBHEM PHCKa HEBO3BpaTa HE MOXKET OBITh
IpU3HaHA ONEpalMOHHON (HampuMep, €CIM y KOHTpareHTa OTCYTCTBYIOT MCTOYHUKHU MOTalIeHUs
TaKOM 33J0JDKEHHOCTH).

Heo0xoanMo mpoBOAWTh aHAIN3 YPOBHS PHCKA MO JEOUTOPCKOW 3a70KEHHOCTH, KOTOpast
paHee Obula KBadM(UIMPOBAHA OMNEPALMOHHONW, W IO HWHOM JEOUTOPCKON 3aI0JKEHHOCTH,
IpU3HAHUE KOTOPOIl OCYIIECTBIISETCS.

AHanu3 ypoBHsI pUCKa IPOBOAMUTCS:

* Ha KOKIYI OTYETHYIO J1aTy, ycTaHoBIeHHY!O [IpaBunamu onpenenenus CHA TN D;
* [IpU NepBOHAYAIBHOM MPU3HAHUM JI€OUTOPCKON 33I0JKEHHOCTH;

* Ha MOMEHT Iepexojia 1e0UTOPCKOI 3a10KEHHOCTH U3 CTaTyca «OMEepalMoOHHON» B CTaTyC
«IPOCPOUCHHOM».
Jns  neneid mpoBeleHMs — aHaIM3a, HEOOXOAMMO  HCIHOJb30BaTh OOOCHOBAaHHYI U
MOJTBEPKIAEMYIO MHPOPMALINIO, TOCTYITHYIO 0€3 Ype3MEPHBIX 3aTpaT U yCHITHIA.

B IIPOILECCEe aHAJIN3a OIIPEACIIACTCS.

*  BO3MOXHOCTh KBIM(PHUKAIUU JTEOUTOPCKOM 3aJOJKEHHOCTH B KAueCTBE OIEpallMOHHOM,
MPU3HAHUE KOTOPOM OCYIIECTBIISECTCS BIIEPBHIC;

* HeoOXOAMMOCTb M3MEHEHHUS MOJIXOAAa K Y4YeTy JAeOMTOPCKOM 3aJ0JKEHHOCTH, paHee
IIPU3HAHHON ONEPALMOHHOM.
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BI/IIILI, YcJ0oBUS U CPOKHA NIPUSHAHUA onepaunonnoifl aeﬁnTopcxoﬁ 3aJ0JIZKCHHOCTHU

Buj neduropckoii 3a101KeHHOCTH

YcioBus A5 NpU3HAHUSA 1e0UTOPCKOI 3210 1KEHHOCTH
onepanuoOHHOI

Cpox onepanMoHHOr0 IUKJIA, ABJISIOLIMIACS
HOPMAJIbHOM NPAKTHKON UCIIOJIHEHUS
00513aTeJILCTB KOHTPAreHTOM (10N CTUMBIH
CPOK HAPYLIEHHS YCJOBUH MCIOJTHEHUS
00513aTe/IbCTB KOHTPAreHToOM)

JleOuTopckas 3a0/mKeHHOCTH 1Mo Bhimiate HKJI mo
0o0NUranusaM pocCUUCKUX SMUTEHTOB

OTcyTcTBHE PU3HAKOB O0CCIICHEHUS

7 pabouux IHeW ¢ AaThl IPU3HAHUS ASOUTOPCKOM
3a[10JDKEHHOCTH

Jleburopckas 3a/10/DKEHHOCTB 110 BBIILIATE HOMHHAIIA
obnuranuy (MOJIHOTO/9aCTHYHOTO) IO OOJIUTAIHSIM
POCCUHCKHX YMUTEHTOB

OTCYTCTBI/Ie MNPU3HAKOB O6CCH€HGHI/I§[

7 pabounx nHE ¢ AaThl NPU3HAHUS JeOUTOPCKON
3a7I0JDKEHHOCTH

Jeburopckast 3aJ10;5KEHHOCTD 110 BBIMJIATE TUBUCHIOB IO
aKIUsAM, 10X0JaM I10 ImasgM IaCBbIX HHBCCTUIIMOHHBIX
¢dhonI0B

OTCYTCTBI/Ie IMNPpU3HAKOB O6CCH€HGHI/I§[

25 pabounx THEH ¢ HaThl MPU3HAHUA AeOUTOPCKOI
3a10JKEHHOCTH

Jebutopckas 3aJ0JDKEHHOCTD 110 BO3BPATY CPEMICTB CO
cuera Opokepa /co cuera B HKI]

OTcyTcTBHE PU3HAKOB O0CCIICHEHUS

3 pabounx aHA

Jeburopckast 3a10J5KCHHOCTb, BOSHUKILAS B PE3YJIbTATE
MepeBo/ia ICHEKHBIX CPEJICTB (ICHBI'H B ITyTH)

OTcyTcTBHE PU3HAKOB O0ECIICHEHUS

3 pabounx aHA

I[€6I/ITOpCKa$[ 3aJ0JDKCHHOCTD 110 HAYHCJICHHBIM
MpOIEHTAaM Ha OCTAaTOK ACHCKHBIX CPECACTB Ha PACUCTHOM
CUcTC

OTCYTCTBI/IG IMIPU3HAKOB 06CCH€H6HI/I$[

obeclieHeHHe TIPOU3BOUTCS C TIEPBOTO JHS IIPOCPOUYKH
00s13aTEIBCTB OAHKOM

JebuTopckas 3a0IDKEHHOCTD 0 CAETKaM (110 KOTOPBIM
HacTynuiIa HanOosee paHHss aTa pacyeToB)

OTcyTcTBHE IPU3HAKOB OOECIICHEHHS,

Cpox noramieHus Ae0UTOPCKOi 3aJJ0DKEHHOCTH He Oosee 15
pabounx AHEH C JaThl e BOSHUKHOBEHHS (C yUETOM CpOKa
MIPOJIOHTAIMHY M TTEPE3aKIIOYeHNHN TOTOBOPOB).

3 pabounx aHA
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ABaHCBI, BbIJITAaHHBIE 110 CAEITKaM 3a CYET UMYIIECTBA
donna

OTCcyTCTBHE IPU3HAKOB 00ECIICHEHNS;

Cpok noramieHust 1eOUTOpCKOi 3a/10JKEHHOCTH He Ooutee 15
paboumx AHEH ¢ NaThl ee BOSHUKHOBEHHS (C y4€TOM CpPOKa
MIPOJIOHTAIMY U NIEePE3aKIIOYeHU TOrOBOPOB).

3 pabouux aHs

53



1. OcoOble ycrmoBus, MPUMEHSIEMBbIC IJIsi 00ECIICHEHUsI NeOMTOPCKON 3aJ0HDKCHHOCTH, HE
yKa3aHHOH B Tabnuie «Buibl, yCIOBHS M CPOKH MIPU3HAHUS ONIEPALIMOHHOMN 1eOUTOPCKOI
3aI0JDKEHHOCTH:

. nebutopckas 3aJ0DKEHHOCTh [0 aBaHCaM, BBIAHHBIM Ha OIUIATYy YCIYyT
CIICIUATTU3UPOBAHHOTO JICTIO3UTAPHUsS, OUpXKEe M JIMILY, OCYIIECTBISIOIIEMY BEICHHUE
peecTpa BiaAeNbleB HUHBECTULMOHHBIX naeB [IM® u Ha oriaty pacxoioB, CBI3aHHBIX C
JIOBEPUTEIIBHBIM YIIPABJICHUEM, OIIEHHWBACTCS II0 HOMHHAIYy M OOECIICHHMBAETCS I10
UCTeUEHUU 25 pabouux THEH ¢ JaThl OKOHYAHUS CPOKA OKa3aHUs yCIYyT, YCTAaHOBICHHOM
YCJIIOBUSMU JOTOBOPA;

. nebutopckas 3aJ0DKEHHOCTh Ympapisomeld kommnannu [IM®D, Bo3HUKIIAs B
pe3ynbTaTe HapyLIEHUs IIpaB BIaJelIblIeB MHBECTULIMOHHBIX

naeB, OLECHUBAETCS 110 HOMUHAITy ¥ OOECIIEHUBACTCS 10 UCTEUEHUH 25 pabouymnx JTHEH C
JIaThl €€ BO3HUKHOBEHMS.

2. OGecueHenne neOUTOPCKON 3a0JKEHHOCTH, YKa3aHHOW B M.l HE MPOM3BOIUTCA IPH
COOJIFOJICHUH CIICTYIOIIUX YCIOBHIL:

. HaJIn4re 000CHOBAHHOT'O SKCIIEPTHOTO (MOTUBUPOBAHHOTO) CYKIACHHUS O TOM,
YTO YBEJIMYEHHE CPOKOB OKa3aHWs YCIyr WM [OrameHus AeOMTOpCKOMH
3a10JDKEHHOCTH HE SIBJISICTCS CIEACTBUEM HETaTHBHBIX IIPOLIECCOB, BO3HUKIIUX B
JeATEIbHOCTH JTO/KHUKA;

® HAJIMYUEC JOKYMCHTAJIBHOTO IMOATBCPXKIACHUA OT KOHTpAarcHra CpOKOB
norameHust 3a10JDKeHHOCTH / okazanus yciyr [TUD.

JleGuTopckasi 3aJOJDKEHHOCTh 110 BO3MEIIEHUIO HAJIOroB M3 OOpKeTa He 00eCLeHMBAETCsl He
3aBUCHMO OT CPOYHOCTH €€ IOrauieHus. B cilydae mony4eHust OT HaJIOrOBOIO OpraHa pPeIICHUs
00 oOTKa3e B OCYUIECTBICHMM 3ayeTa (BO3Bpara) CyMM M3JIMIIHE YIUIAY€HHOIO HaJora,
IPOUCXOIUT NpeKpaineHre npusHanus B [IMD neburopckoil 3a0KEHHOCTH IO BO3MELICHHIO
CyMMBI HAJIOTa, B pa3Mepe, YKa3aHHOM B TAKOM PELICHHH.
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IIpniaoxenne 3. Meroauka omnpenejeHust
ClpaBeJIMBOM CTOMMOCTH AaKTHBOB C

Y4€TOM KPeIuTHOI0 PHCKA
1. Leau u onpenesieHus

Bce akTHBBI, 110 KOTOPBIM YYUTHIBAIOTCS KPEIUTHBIC PUCKH, BHE 3aBUCUMOCTH OT HAJTUYHS
NPU3HAKOB OOCCIICHCHHUsI YYUTHIBAIOT B ceOe ONMpeNeNicHHYI0 CTENeHb PUCKA HEHCIIOJHEHUS
00s13aTeNbCTB KOHTPAreHTa C JaThl MPHU3HAHUS TAKOro akThBa. KpeIWTHBI pPUCK B ciydae
BO3HUKHOBEHHUS MPU3HAKOB oOecleHeHUs (TaKuX KakK MPOCPOUKa, yXy.IIleHue (UHAHCOBOIO
COCTOSIHMSI KOHTpareHTa/SMHTEHTa/0aHKa, CHWIKEHWE pedTuHra, aepoatr W mpouwme)
YBEJIMYUBACTCS M CHUKACT CIIPABEJIUBYIO CTOMMOCTh TAKHX aKTUBOB.

Hacrosmas MeTonuka onpenersieT MopsioK TeCTUPOBAHUS aKTHBOB Ha 0OECIICHEHUE U
oTpezieNieHue CIpaBeAJIMBON CTOMMOCTH aKTUBOB Kak 0e3 MPU3HAKOB 00ECLIEHEHUs], TaK U TeX,
M0 KOTOPBHIM BBHISIBJICHBI MpU3HAKH oOecleHeHUs. MeToauKa COJAEP>KUT OLEHKY KPEAUTHOIO
pHUCKa JJIS Pa3IMYHbIX KOHTPAreHTOB.

Kpeoummwtii puck — pHUCK BO3HUKHOBEHHS YOBITKAa BCJICIICTBUE HEUCIIOJIHECHHS
KOHTPAareHTOM 00s13aTeJIbCTB 10 JOTOBOPY, @ TAK)Ke HEOIUIaThl KOHTPAr€HTOM OCHOBHOTO J0Jra
W/WJIH MPOLIEHTOB, MPUYUTAIOLIUXCSA B YCTAHOBJICHHBIN TOTOBOPOM CPOK.

B 3aBucuMOCTH OT CTENEHU BIUSHUS KPEAUTHOTO PUCKA HA CIPABEJIUBYI0 CTOMMOCTH

aKTUBBI KJIacCU(PULMPYIOTCS Ha CIEAYIOIINE CTaIUU:

. cTaHaapTHbIE (0€3 MPU3HAKOB 00ECIICHEHUS);
. oOeclieHeHHbIe (0e3 HacTyIuIeHus aedoinTa);
® AKTHUBBI, HAXOJAIIIHNECA B )Ie(l)OJ'ITC.

Buewnuti kpeoummuwiii petimune KonmpazeHma — MHEHHE HE3aBUCUMOTO PEHTHHTOBOTO
areHTCTBa O CIOCOOHOCTM KOHTpPAareHTa UCHONHATh TPUHATBIE Ha cels (UHAHCOBBIC
o0si3atenscTBA (O €ro  KpeauTOCIOCOOHOCTH, (UHAHCOBOM HAAEKHOCTH, (DUHAHCOBOU
YCTOMUYMBOCTH), BBIPAXKEHHBIM C WCIIOJIb30BAHUEM PEUTHHTOBOM KAaTETOPHUH MO OMPEeeICHHOU
PEUTHHIOBOM mIKajie. B memsaX NpUMEHEHHs] HACTOAIIEH METOJUKH HCIOJB3YIOTCS PEUTHUHIHU
CIEYIOIINUX PEUTHHTOBBIX areHTCTB (IIPU HATMYUH JOCTYIA K MaTepraam):

e S&P Global Ratings - https://www.standardandpoors.com (manee - S&P);

e Moody's Investors Service - https://www.moodys.com (manee - Moody’s);

e Fitch Ratings - https://www.fitchratings.com (nanee - Fitch);

e AO «Oxcnept PA» - https://raexpert.ru (manee — Dxcnept PA) - kpeauTHBIE PEHTUHTH,

MIPUCBOCHHBIE IO HAIIMOHAJILHOW PEUTHHTOBOM mmiKasie s Poccuiickon @enepanuu;
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e AO «AKPA» (AKPA) - https://www.acra-ratings.ru (mamee - AKPA) - xpeauTHbIe

PEUTHHTH, TPUCBOCHHBIE MO HAIMOHAIBHOW PEUTHHroBOM MiKane s Poccuiickoit
®denepaunu;

e OOO «HKP» - https://ratings.ru/ (mamee — HKP) - kpeautHBIe peHTHHTH OaHKOB,

KPEIUTHBIE PEUTHHTM HE(PUHAHCOBBIX KOMITAHWM, MPHUCBOCHHBIE 110 HAIMOHAIBHOM
perdTHHTOBOM 1IKase A1t Poccuiickoit denepanuu;;

e 00O «HPA» https://www.ra-national.ru/ (manee HPA) . - kxpeauTHbIe peUTUHTH OAHKOB,

IIPUCBOEHHBIE 110 HAIMOHAILHOW PEUTUHIOBOM 1IKaie 111 Poceuiickon @enepanun

Buympennuii kpeoummnulili pevimune KoOHmpaceHma — KPEAUTHBIA PEUTHHT, KOTOPBIN
dbopMupyercs mnpu ouLeHKe (UHAHCOBOIO MOJIOKEHHUS KOHTPAareHTa, COJEP>KUT OLEHKY BCEX
OOBEKTHBHBIX (PAKTOPOB, CBA3AHHBIX C €ro JCATEIbHOCTBIO M CIIOCOOHBIX IOBJIMATH Ha
BBINIOJIHEHUE UM CBOMX 0053aTEIbCTB IEPe]] KPEIUTOPaMHU.

JIns uenelt HaCTOSIIEN METOAUKH KOHTPAareHThl — MHAMBUyaJIbHbIE TIPEANPUHUMATENN

NPUPABHUBAIOTCS K KOHTPAareHTaM — (PU3NYECKUM JINLAM.
2. AKTHBBI, TeCTHPyeMble Ha 00ecLieHeHue

Taxue BuabI aKTUBOB, KaK:

e 1eOUTOpCKast 3aJ0JDKEHHOCTh, BO3HHUKINAs B PE3yJbTaTe€ COBEPIICHUS CIENOK C

umyecrsom [T D;

e  JIEHEXHbIE CPECTBA BO BKJIJaX;

e MpaBa TpeOOBAHHUS 10 BBIJAHHBIM 3aliMaM;

e IIeHHble Oymaru, cripaBeJUIMBas CTOUMOCTh KOTOPBIX OLIEHUBAETCS ¢ MPUMEHEHUEM

Mojiesiel OIleHKU 3 ypOBHS UEpapXUH (B T.U. BEKCEIS);

®  HMYILECTBEHHBIC [1PaBa;

e 51011 B ycraBHOM Kanutaie OOO,

(manee — «recTUpyeMble AaKTUBbI») Ha JaTy MEpPBOHAYAJIBLHOTO MpHU3HAHUSA, (A
OTIEpAIIMOHHOMN J1€0MTOPCKOM 3a/I0JPKEHHOCTH — TaK)Ke Ha JIaTy IMpeKpalleHus MpU3HAHUS ee
OTIEpALIMOHHOM) U Jajiee He pexe, 4eM Ha Kaxayro aAaty pacuera CHA, mojyuiexar TeCTUPOBAHHIO
Ha oOeclieHeHHe. YTIPaBIAIoNias KOMIAHHUs BIpaBe MMPOBECTH TECTUPOBAHUE HAa 0OECIICHEHUE B
JaThl U3MEHEHUs CYyIIECTBEHHBIX YCIOBUN B OTHOIIEHUH YKa3aHHBIX BbIIIE aKTUBOB, B T.4.:

- B JIaTy YaCTUYHOTO MOTalICHUs aKTHBA;

- B JIaTy KOPPEKTUPOBKHU TpaduKa IiaTexei B 4aCTu CyMM W/WIIH JIaT;

- B JIaTy MOJIy4EHHs CBEJICHUI 00 M3MEHEHUU CTOMMOCTH 00ECTIE€YeHHUS IO aKTUBY;

- B JaTy WU3MEHEHUS CpOKa HCIOJHEHUS 0053aTelbCTB 3aCTPOMIIUKOM IO

MHBECTUIIMOHHOMY KOHTPAKTY WU €ro 3Taily.
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3. IIpu3Haku obecueHeHust

Tectupyemble akTHBBI MIOJIEKAT BHEOUEPEIHOMY TECTUPOBAHUIO HA 00ECIICHEHHUE, €CIH
UMEETCSl OJTHO MJIM HECKOJIBKO COOBITHM, KOTOpBIE MOTI'YT OKa3aTh HEIaTUBHOE BIMSHHME HA UX
CTOUMOCTh (IIPU3HAKOB oOecueHeHus ). st neneil mpoBeneHHs] TECTUPOBAHUS YIPaBIIAIOIIAs
KOMITaHUSl JIOJDKHA MCIIOJIb30BaTh OOOCHOBAaHHYIO M MOJTBEPKAAEMYI0 HH(POPMALHUIO O
HETaTHUBHBIX COOBITUSX, TOCTYITHYIO €l 0e3 Upe3MEepHBIX 3aTpaT U YCHIIHU.

3.1. Ilpu3zHaku obecueHeHHs AKTHBA (KOHTPAreHT — PHIHYECKOe JIHILO):
3.1.1. Cuuosrcenue eneutnezo Kpeoummno2o peiimunza KOHmMpazewma.

JIaHHBIA IYHKT HOpUMEHSeTCA Ui KOHTPareHTOB, MMEIOLIUX BHEIIHUN KpeIUTHBIH
PEUTHHT OTHOTO MM HECKOJBKUX PEUTHHIOBBIX ar€HTCTB, IEPEYUCICHHBIX B II. 1.

Wudopmanus O CHIDKEHHMM KPEIUTHOTO pEHTHHIAa OTCIEKHBAETCS Ha caiTax
PEUTHUHIOBBIX areHTCTB U B CPEJCTBAX MACCOBOM MH(OpMAIUH.

B cityuae eciu CTOMMOCTB aKTHBA OIIPEJIENIAETCsl He HA OCHOBAaHUH OTYETa HE3aBUCUMOTO
OLICHIIMKA, MOJTBEPKICHUEM HEOOXOJMMOCTH OOECIEHEHHUS TECTUPYEMOI'O aKTHUBa SIBIISETCS
CHIDKEHHE BHEIIHETO PEUTHHra KOHTpPAareHTa Mo CPaBHEHUIO C BHEITHUM PEHTHHTOM Ha JaTy
IOCJIETHEr0 TECTUPOBAHUS aKTHBA.

B cnydae ecnu cToMMOCTb aKTHBa ONpEAESAETCS Ha OCHOBAaHMM OTYETa HE3aBHCHUMOIO
OLICHIINKA, HEOOXOIUMOCTh OOECHEHEHUs TECTUPYEMOTO aKTHBAa HACTyHAaeT NpPU CHIKCHHUU
BHEITHETO KPEJUTHOTO PEHTHHTa KOHTpPAreHTa, NpH KOTOPOM KOHTPAreHT MEPEeXOAHWT B
PefituaroByto rpynmy ¢ OONbIIMM HOPSAKOBBIM HoMepoM (cMm. TabGmmma 1, cromberr 1
«PeliTuHroBast rpymnmna) o CpaBHEHUIO C BHEITHUM PEHTHUHIOM KOHTpAreHTa Ha JAaTy MocleaHen
OILIEHKU aKTHBA HE3aBUCUMBIM OICHIITIKOM.

B ciydae HanmmuMs y KOHTpareHTa PeHTHHTOB HECKOJIBKUX PEHTHHTOBBIX areHTCTB JUIS
OLIEHKU IIpUMeHsieTcsl HanboJsiee BEICOKUIM U3 HUX B COOTBETCTBUU ¢ Tabmuueit 1.

VYXynuieHne pedTHHra, MPUCBOCHHOTO IO MEXIYHApOJHOM IKajge B WHOCTPAHHOU
BAJIIOTE JUIS 3310JKEHHOCTH, HE YUUTBIBAETCS B KaUeCTBE IPU3HAKA 00ECIIEHEH U B CIy4ae, eClln
OHO 00YCIIOBJIEHO yXY/IIEHUEM CTPAHOBOM OLIEHKU SMUTEHTA / 3a€MILUKA.

VYXynuieHne pedTHHra OAHUM PEUTHHIOBBIM areHTCTBOM, PaHee MPOU3BEJCHHOE IPYTUM
PEUTHHTOBBIM areHTCTBOM M YYTE€HHOE B KaueCTBE COOBITHS, BEIYIIETO0 K OOECHEHEHHIO, He
YYUTBIBAETCS, €CITU TIPUINHON YXYIIIECHUS SIBISIETCSI OTHO U TO )K€ COOBITHE.

[Tpu OT3BIBE y KOHTpareHTa BceX CYIIECTBOBABIINX PaHEE BHEIIHUX PEUTHHTOB OICHKA
aKTHBa OCYIIECTBIIAETCS HA OCHOBAHUU METOJUKH Ul KOHTPAreHTOB, HE UMEIOIINX BHEUIHETO

penTHHra.
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B cnyuae 3akiioyeHus CleNoK uepe3 Opokepa U3MEHEHHE BHEIIHEro pelTuHra Opokepa
HE SBIISIETCS MIPU3HAKOM 00ECLIEHEHHS JUIsl 3aJJ0JDKEHHOCTH KOHTPAreHTa o CAeIKe.

3.1.2. Cuusicenue enympenHnezo KpeOumHno20 peimunza KOHMpPazeHma.

JlaHHBIN IYHKT IMPUMEHSETCA Ul KOHTPAreHTOB, HE MMEIOIIMX BHEIIHUN KPEAUTHBIN
PEUTHHT, HO UMEIOIIMX BHYTPECHHUN KPEAUTHBIA PEUTHHT.

VYPOBEHb BHYTPEHHETO KPEAUTHOTO PEHTHHIAa YCTAHABIMBAETCSI HA OCHOBAHUU aHAJIN3a
HOCJEeTHEeH M0 BPEMEHHM KBAPTaJIbHOM/T010BOM (PUHAHCOBOI OTYETHOCTH, MOJIYYEHHOU OT
KOHTpareHTa Win u3 o0IIeA0CTYIHBIX HCTOYHUKOB HH(POPMALIUH.

B ciydae ecnu cTOMMOCTD aKTHBA ONPENEIAETCS He HA OCHOBAaHUU OTYETA HE3aBUCUMOTO
OLICHIIIMKA, MOJTBEPKICHUEM HEOOXOJMMOCTH OOECICHEHUS TECTUPYEMOI'O aKTHUBa SIBISETCS
CHI)KEHHE BHYTPEHHETO KPEIUTHOIO pPENTHHra KOHTpPAareHTa IO CPaBHEHHMIO C BHYTPEHHUM
PEUTHHIOM Ha AaTy MOCJIEIHEr0 TECTUPOBAHMS AKTHBA.

B ciydae ecay CTOMMOCTb aKTMBA ONPENENSIECTCS HAa OCHOBAaHMM OTYETA HE3aBUCHUMOTO
OLICHIIMKA, COCTABJICHHOI'O HA OCHOBAaHUU KBAPTAJbLHOWH/TOAOBOM OTYETHOCTH KOHTpAreHTa,
HEO00XO0IUMOCTh OOECIICHEHHsI TECTUPYEMOI0 aKTMBa HACTyNaeT IMPHU CHUKEHUH BHYTPEHHETO
KPEAUTHOIO PEUTHHIa KOHTpPAreHTa, IpH KOTOPOM OH INEPEXOAUT B PEUTHMHIOBYIO rpynmy c
O007pIIMM TOPSIKOBEIM HOMepoM (cMm. Tabmuua 5, cronbeny 1 «PeiftuHroBas rpymma») mo
CPaBHEHHUIO C BHYTPEHHUM PEHTHHIOM, PACCUYMTAHHBIM HCXOJS U3 (PMHAHCOBON OTUETHOCTU
KOHTpAareHTa, Mpel0CTaBIEHHON HE3aBUCUMOMY OLIEHIIHKY.

B ciyuae ecnu npu COCTaBIEHMM OTYETa OLICHIIMKA MCIIOJIb30BAIACH MPOMEKYTOYHAS
(BHYTpUKBapTajbHas) OTYETHOCTh, TO B KauecTBe 0a3bl I MOCIEIYIOLIEr0 CpaBHEHUS
YCTaHABJIMBAETCS BHYTPEHHUN PEUTHHI KOHTpAareHTa Ha OCHOBAaHMM OTYETHOCTH Ha KOHEIl
YKa3aHHOT'O KBapTaa.

B cnydae, eciim B OT4eTe OLEHIIMKA HE MCIIOJIB30BAIaCh OTYETHOCTH KOHTPAreHTa,
HE00XO0/IMMOCTh OOECHEHEHUsI TECTUPYEMOr0 aKTMBA HACTyHaeT INPU CHUKEHUU BHYTPEHHETO
KpPEAUTHOI O peiTHHIa KOHTpareHTa, Ipu KOTOPOM OH nepexoaut B Peiitunrosyto rpynmy 1 niu
IV (cm. Tabmuna 5, ctonben 1 «PelTuHroBas rpymnmnay») U3 rpymnmsl ¢ 60jee BBICOKUM PEHTHHIOM,
paccuMTaHHBIM HCXOJl U3 KBAapTaJbHOM/TOAOBOW (PMHAHCOBOM OTUETHOCTH KOHTpAareHTa,
COCTaBJIGHHOW Ha KOHEI KBapTalia, B KOTOPOM Oblia IMOCIEAHAS JaTa OLEHKU aKTHUBA.

B cityuae ecniu Mmexy 1ator TECTUPOBAHUS U JATOM, HA KOTOPYIO COCTaBJIEHA MOCIIECIHSIS
MOJTy4YeHHasi OT KOHTpPAreHTa Wik U3 OOILIEAOCTYIHbBIX UCTOUYHMKOB MH(popManuu GuHaHCOBas
OTYETHOCTh KOHTpPAreHTa, MpoluIo Ooyee Tpex KBapTaloB (Ui HEKPEAUTHBIX (PMHAHCOBBIX
opraHu3zaiuii — 6ojee NATH KBapTaJOB), TO CUMTACTCS, YTO BHYTPEHHUN PEHTHHI KOHTpareHTa

OMnpeaAcINTG HEBO3MOXKHO.
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B ciydae 3akimiodyeHusi CIENOK depe3 Opokepa H3MEHEHHWE BHYTPEHHEro peHTHHTa
Opokepa He SABJISETCS MPU3HAKOM 00ECIICHEHNUS AT 3a/10JKEHHOCTH KOHTPAreHTa Mo CENKeE.
3.1.3. Om3wvié (annynuposanue) y KOHMpazeHma AUUEH3UU NO OCYULECHEIEHUI0 OCHOBHO20

6uoa oesamenbHOCHU.

Hctounuk uHopManuu — opUIMANBHBIA CAaHT KOHTPAareHTa, a TakKe Ha OCHOBAHHUH
UHPOpPMAaLIH, OITYOJMKOBAHHOM B CIEIYIOUINX JOCTYHBIX UCTOYHUKAX:

https://www.e-disclosure.ru/; https://www.moex.com/; https://www.cbr.ru/.

HOI[TBep}KI[eHI/IeM H606XO,Z[I/IMOCTI/I O6CCHCHCHI/I${ TECTUPYEMOI'O aKTHUBA ABJISICTCA OT3BIB

(aHHYJIMpOBaHME) Y KOHTPAreHTa JIMILEH3UHU 110 OCYILECTBIECHUIO OCHOBHOI'O BUA JAESITEIbHOCTH.

3.2. Ilpu3Haku o0ecueHeHHs] AKTHBA (KOHTPAreHT — (pU3HYECKOE JINIIO0):
3.2.1. Hanuuue 3a00131céHHOCIMU KOHMPAZEHMA NO UCHOJIHUMENbHOMY RPOU3BOOCHEY.

Uctounuk wundopmanuu — odunuanbHbll cailT DenepalbHON CIY:KOBl CyIeOHBIX
MIPUCTABOB.

[TonTBepkneHneM HEOOXOMUMOCTH OOCCIICHCHHSI TECTUPYEMOTO aKTHBA SBISICTCS
HAJIMYUE 33]I0JKEHHOCTH 10 UCTIOTHUTEIILHOMY ITPOU3BOJICTBY B COBOKYIHOM 00bemMe Oosee 300
TBICSY (TPUCTA THICSY) pyOIIei.

B ciydae npenocTaBieHuss KOHTPAreHTOM JOKYMEHTOB, TTOITBEPIKIAIONIUX (DAKT OTLIaThI
3a/10JKEHHOCTH 100 (aKkT OcmapuBaHUs 3a/I0JDKEHHOCTH B Cy/1e0HOM IMOpSIZIKE, a TaKKe MpH
Hanuuuu uHGopmaruu 06 0T3sIBe TpeOOBaHMS 00 OTUIaTe, yKa3aHHAs 3a/I0JDKEHHOCTh K aHAIU3Y
HE MPUHUMAETCS.

3.2.2. Ilonyuenue ceedeHuii 0 6030yxcoeHUU Y20/106HO20 0e14 8 OMHOUIEHUU PU3UUECKO20

JUUA UTU 00DABGTIEHUA €20 8 PO3bICK.

Uctounnku wunHdopmarmu — oQUIUATbHBIE CANUTBl POCCHHUCKUX U HWHOCTPAHHBIX
UH(GOPMAIIMOHHBIX areHTCTB, O(UIMANBHBIE CAWTHI OPraHOB BHYTPEHHUX el U CYAEOHBIX

opratoB. ObeclieHeHne NPON3BOAUTCS Ha ATy MOITYYEHHs TaKOH HHPOpMAIUH.

3.3. Ilpu3naku obecueHeHus1, o0mue 1ist GU3NIECKUX U IOPUANYECKHUX JIMIIL.

3.3.1. Ilpocpouka ucnonnenus ooazamenvcmea Konmpazenmom neped Ponoom.
[ToaTBepkieHneM HEOOXOAMMOCTH OOECIICHEHHS TECTHUPYEMOTO aKTHBa SIBJISETCS

HaJIM4YUE 110 COCTOAHHUIO Ha JaTy TCCTUPOBAHHA IIPOCPOYKHM KOHTPAr€HTOM HWCIIOJTHCHHA

o0Os3arenbeTBa epe PoHIOM Ha CpoK Ooiee Cpoka NIPU3HAHUS 33J0JDKEHHOCTH ONEPaliOHHON,

HO MCHCC, UCM Ha CPOK, IIPpHU KOTOPOM IMPU3HACTCA ,Z[C(I)OJ'IT.
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VYnpasisiomas KOMIOaHUS HMEET IMPaBO HE CYUTATh OOECHEHEHHOW 3a/10JKEHHOCTD
(kpome 0053aTenbCTB MO OMEpPaAlUsIM Ha PBIHKE PEro U C MPOU3BOJHBIMH HHCTPYMEHTaMH),
IPOCPOYCHHYI0O Ha OJMH JI€Hb, B CIy4yae HajJM4usig JOKYMEHTOB (KOMHUIl JOKYMEHTOB),
CBUJICTEILCTBYIOIIUX O CBOEBPEMEHHOM HCIOJIHEHHHM 0053aTelnbCcTB. Takoe pelieHue
oopmIsieTcss MOTUBUPOBAHHBIM CY)KJICHHEM Y IPaBIISIOIIEH KOMITAHUY C MPHIJIOKEHHEM KOITHH
MOJTBEPKIAIOIIUX JOKYMEHTOB.

B ciydae mpocpouku 1o oHOMY M3 0053aTENBCTB TOJKHUKA OOECIICHEHUIO MOJyIekatT
BCE TECTHPYEMbIE aKTUBBI, XapaKTEPU3YIOLIUEC] OYAYIIUMH IEHEKHBIMUA MOTOKAMHU, B KOTOPBIX
JJAHHOE JIMLIO BbICTynaeT KoHTpareHTtoM Ponaa. [Ipu 3Tom B pacyere cipaBeaInBO CTOUMOCTH
BCEX OOECIICHEHHBIX AaKTUBOB JAHHOTO KOHTPAareHTa MCIOJIB3YEeTCS MAaKCHUMajbHAas U3
BEpOSATHOCTEW jedosita, pacCUYUTAHHBIX B OTHACIBHOCTH JUISI KaXAOH TMPOCPOUYECHHON
3a/10JOKEHHOCTH.

3.3.2. Ycemynka 3aemuuky co cmoponwt Kpeoumopa.

[Ipenocrasnenne kpeautopom (POHAOM) YCTYIKH CBOEMY 3a€MILIUKY WIH JCOUTOPY B
CHIIy SKOHOMHYECKHX TPUYMH WM JOTOBOPHBIX YCIIOBH, CBSI3aHHBIX C (PUHAHCOBBIMHU
3aTpyaHEHUSMU 3TOT0 3a€MIIUKA, KOTOPYIO KPEIUTOp HE MPeT0CTaBuil Obl B MHOM cllydae (B TOM
YUCJE€ PECTPYKTypu3alusl 3aJ0JDKEHHOCTM C  YMEHBIIEHHWEM CTaBKHM, IPOJIOHTaluein

32/I0JDKEHHOCTH UJTM OTCPOYKOM BCEX MJIM YACTH TUIATEKEN ).

3.4. Ilpu3Haku ae(0/1Ta KOHTPATreHTOB.
3.4.1. Hanuuue uadopmauu o Bo30yXA€HUH NPOLEAYpbl O0aHKPOTCTBA.
Nctounuk nndopmanuu — Enuneiil ¢penepanbHblil peecTp cBeleHUH 0 0aHKPOTCTBE IO

anpecy http://bankrot.fedresurs.ru.

[TonTBepxeHneM HEOOXOJUMOCTH OOECHEHEHHUsT TECTHUPYEeMOro aKTHUBa SIBJSETCS
ounmanbHOe ONMyOJIMKOBAaHHE PEIIEHUS O MPU3HAHUM SMUTEHTA/JJOJDKHUKA OaHKPOTOM WM
opuIManbHOEe OMYOJMKOBAHWE pEIICHHWS O Hayaje MPUMEHEHMs] K KOHTPAreHTy IpoLexyp
OaHKpPOTCTBA - CO JHS OIYOJIMKOBAaHWS COOOIIEHUs JO JAaThl, MNPEIIISCTBYIONICH are
onyOJIMKOBaHUS COOOLIEHUsT OO0 OKOHYaHWU MPUMEHEHHs mpouenyp OaHKpOTCTBA WIH
JMKBUIALUH.

3.4.2. O¢punmansHOe OMyOJIMKOBAaHHE B COOTBETCTBUM C (eepaTbHBIMH 3aKOHAMH W HHBIMH
HOPMATHBHBIMH TIPAaBOBBIMH akTamMu Poccuiickoit ®enepanuu wHDOpMAIMU O MPOCPOUYKE
UCTIOJIHEHUS] SMUTEHTOM CBOMX O0s3aTEIbCTB.

3.4.3. Od¢unmansHoe omyOIMKOBaHWE MHPOPMALUU O JUKBUAALMHU IOPUIUYECKOrO JHUIA, 3a

HCKIIFOYCHUEM CJTYy4acB IMOTJIOIICHUA U ITPUCOCIUHCHU .

60



3.4.4. TlpucBoenue koHTparenty peiitunra SD (Selected Default) unu D (Default) co croponsr
PEUTHUHIOBBIX ar€HTCTB WIM BHYTPEHHUN PEUTUHT ypOBHs D.

3.4.5. OOnapyxenue kpeautopoM (DoOHIOM) HEBO3ZMOXHOCTH 3aEMIIMKA HCIOJHUTH
00513aTeNIbCTBA B CUITY KaKUX-TH00 00CTOATENILCTB 0€3 MPUHATHUS ClIEUAlIbHBIX Mep (Harnpumep,
peanu3zanuu 3anora). OGeciieHeHue MPOU3BOANUTCS HA AATy MOTYyYSHHUS TaKOW WH(POPMAILIHH.
3.4.6. Tlomyuyenue cBefieHU 00 OCYXIEHUH (PU3NIECKOTO JIUIA TIO YTOJIOBHBIM MPECTYILICHUSM.
[MonTBepxaeHneM HEOOXOIMMOCTH OOECIEHEHUsI TECTUPYEMOT0 aKTHUBA SIBISIETCS HAJIMYHE IO
COCTOSIHUIO HAa OTYETHYIO /1aTy BCTYIMBILEIO B 3aKOHHYIO CHIIY PELIEHMsI CyJa O MPUBJICYCHUN
KOHTpareHTa K YrOJIOBHOM OTBETCTBEHHOCTH, CBSI3aHHOH C OrpaHUYEHHEM CBOOOJBI.
OO0eciieHeHre TPOU3BOIUTCS HA ATy TOTYyYEHUS TaKOW WH(OPMAIIHH.

3.4.7. llonyuenne cBeeHU 00 OOBSBICHUU (PU3UUECKOTO JIHMIIA MPOMABIINM 0€3 BECTH WU O
HACTYIUICHUH cMepTu (usmnueckoro numa. OOeclieHeHHe MPOU3BOAUTCA HA JaTy IHOJIy4YEeHHUs
Takoi nHpopmanuu

3.4.8. Hapymenue 3aeMIIMKOM/KOHTPareHTOM/A€0MTOPOM YCIOBUN TOTALICHUS MIIM BBITUIATHI
IPOLEHTHBIX JIOXOJOB II0 aKTUBY Ha CPOK Oosee MpeneiabHoro (IpeneiabHble CPOKU IS
pa3IMYHBIX BHJIOB AaKTHBOB IPUBEAEHBl HMXKE B ITOM IIYHKTE), B Cllydyae €CJIM JlaHHas
uHpOpMaLUs IPsSMO WIK KOCBEHHO HalbJtojaeMa Y IpaBIIsoLeil KoMIaHue.

IIpeaenbHbie CPOKH MPOCPOUYKH, 10 MCTEHEHUH KOTOPBIX M0 AKTUBY NPU3HaeTcs 1edoJT:

- Obs3arenbeTBa MO OOTUTAIUAM POCCHICKUX SMUTEHTOB - 7 pa0OYMX JIHEH ¢ IaThl BBHITUIATHI
KYyIOHA U/WJIA YaCTH/OCHOBHOM CYMMBI J10JITa, IPEAYCMOTPEHHON YCIOBUSMHU BbIlTycka. JlaHHbIN
CPOK HCIMOJb3yeTCsl TOJIBKO B CiIydae HaJIW4Ms COOOIIEHHH OT SMUTEHTa, areHTa WM HMHBIX
YIIOJTHOMOYEHHBIX JIMII O HaMEpPEeHMM HCIOJHUTh 00s3aTenbcTBa B OyvKallive AHH, T.€. O
TEXHUUYECKOM XapaKTepe NMpoCcpouku. B ciiyuae OTCYTCTBUS Takux cooOLIeHUH 1100 B ciydae
o0bsiBIeHUsT O JjedonTe JeoiT CUUTAaeTCs HACTYNUBLIIMM CO JHs, CIEIYIOUIero 3a
YCTAHOBJICHHBIM CPOKOM HMCIIOJTHEHHSI 0053aTEIbCTB.

- Obs13arenbeTBa 10 BBITUIATE JJ0XO0/a MO J0JIEBBIM aKTHBaM (B T.4. TUBUACH/IBI, TOXOIBI TI0 TTasiM
U JIETIO3UTapHBIM paclucKaM, pacupeaensemast puobulb) - 25 pabounx AHEN ¢ pacKpBITOM 1aThl
3aBepIleHHs] BHIIATHL. JIaHHBIM CPOK MCIOJIB3YyeTCS TOJNBKO MPU HAJIMYUM COOOIIEHUH o
COOTBETCTBYIOIIEH BBHITIATE.

- O0s3arenbcTBa MO 3aliMaM/KpeauTaM puandeckux Juil - 30 KaJeHIapHBIX JHEW C JaThl
BBIIJIATHI MPOIEHTOB /MM YaCTUYHOTO/TIOHOTO IOTAIICHUs, MPEIyCMOTPEHHON YCIOBHSIMHA
JI0TOBOpA.

- OO0s3aTenbCcTBA HA PHIHKE MPOU3BOIHBIX MHCTPYMEHTOB, phiHke PEIIO - 5 pabouux mHei c

JIaThl, IPEAYCMOTPEHHOMN YCIOBUSAMH CIEIKU.
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- WHas 3a70MKeHHOCTh (PU3MYECKUX U Iopuaudeckux nuil nepen @ormom - 90 xaneHIapHBIX

JHEU C AaThl, IPELYCMOTPEHHON YCIIOBUSMHU CIEIIKH.

B cnydae BO3HMKHOBEHHS IedoiTa IO OAHOMY AKTUBY OCTAJbHBIC aKTHUBBI, OTHOCSIIHUECS K
KOHTpareHTy, TaKkXKe CUYUTAIOTCA  HaxXxomsdmumucs B jaedonTe, caM  KOHTPareHt
(3aeMIIMK/PMUTEHT) CUMTACTCA Haxosmumcs B aedonre. B ciydae HacTymieHHs COOBITHIA,
NPUPABHEHHBIX K Je(ONTY, SMUTCHT/KOHTPATreHT/1eOUTOP/3aeMIIMK CUUTACTCS HAXOIAIINMCS B
COCTOSIHMH Ae(hoIITa, BCE aKTUBBI, OTHOCAIINECS K HEMY, CIUTAIOTCS HAXOSIIIIMMUCS B COCTOSTHUN

nedonra.

3.5.  BbIX0a U3 cocTOsIHUS 00ecuieHeHUus1 WU JAedoaTa.

B cnyuae ecnu Ha gaTty ouepelHOro TECTUPOBAHHS HE OOHAPYKUJIOCHh HETaTHBHBIX
dakTopoB U3 yKcla nepedrciaeHHbX B m.3.1 — 3.4, nelicTBOBABIINX B OTHOUICHHH KOHTpareHTa
Ha MOMEHT MpPEIBIAYIIEr0 TECTUPOBAHUS, B TOM YHCIIE BBIPOC BHEIIHUI/BHYTPEHHHH PEUTHHT
KOHTpareHTa, WiM MpeKkpaTuiach nporeaypa 0aHKpOTCTBA, MJIM KOHTPAreHT MOJHOCTHIO MTOTaCHII
IPOCPOYCHHYIO / PECTPYKTYPUPOBAaHHYIO 3aJ0/DKEHHOCTh, TO OOECHEHEHHEe aKTHBOB
KOHTpareHTa, CBA3aHHOE C JAaHHBIMH HETaTUBHBIMHU COOBITHSIMH, Ooliee HE MPUHUMAETCS B
pacucT, n CrpaBcjiuBass CTOMMOCTb AKTHBOB C YYCTOM KPCAHUTHOI'O PHCKa OMNPCACIIKICTCA B

COOTBCTCTBUH C aKTyaJIbHBIMH YCJIOBUSMU Ha JaTy pacycTa.

3.6. JlokyMeHTBI, HOATBEP:KIAIONINE NPU3HAKYU o0eclieHeHUsI U AedoJiTa.

VrpaBnsitomasi KOMIAHUS TIPU  BBISIBIIGHUM HETAaTUBHBIX COOBITHM B OTHOIIEHUU
TECTUPYEMOT'0 aKTHBa TMPEJOCTaBIsCT B CIEHUATM3UPOBAHHBINA JCTIO3UTAPHI JTIOKYMEHTHI,
MOJATBEPXKJIAIONINE yKa3aHHbIe HeraTHBHBbIE COOBITHS. TakuMH JOKyMEHTaMH, B YacTHOCTH,
MOTYT OBITb:

e  KOMUU OYXTalaTepCcKOil OTYETHOCTH KOHTPAreHTa;

®  KONUHU U300paKEHUsI Ha SKpaHE MOHUTOPA, HA KOTOPBIX MOJHOCTHIO OTOOpaXKaeTcs

uH(pOpMaIKsa 0 HETAaTUBHOM COOBITHH, a TAKXKE aJpec caiiTa U TeKyIlas JaTa;

e B OTHONIICHHH OOIIeNOCTYmHOUW HHGpopMmaiuu B cetu «MHTepHET», oToOpakeHue

KOTOPOW HEBO3MO>XHO HAa OJTHOM SKpaHe MOHUTOPA, — MUCHhMO YNPABIIAIONIEH KOMIIAHUU

C YKa3aHHEM ajpeca caiiTa W MPWIOKEHUEM B BHUJE MOJHOTO TEKCTa MHGOPMAIUU O

HETaTUBHOM COOBITHH;

® B OTHONICHHWH MEYATHBIX U3JAHUIN — MUCHMO YIPABJISIONICH KOMIIAHUN C YKAa3aHUEM

Ha3BaHUs MIEYATHOTO W3/IaHUS, JaThl © HOMEPA BBIMTYCKA U MIPHJIOKEHHUEM B BHC KOITUH

CTpaHMII U3JaHUs ¢ MH(OpMAaIel 0 HEraTUBHOM COOBITHH.
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B ciyuae BbIsBIEHUS NMPHU3HAKOB OOECIIEHEHHsS] B OTHOIICHWM aKTHBA YIPaBJISAIOIIAsS
KOMITaHUs1 0(hOpMIISIET BHYTPEHHUI TOKYMEHT, COACPIKAIIIHIA:

- cBeJIeHUs 00 aKTUBE, CIPABEINBAst CTOUMOCTh KOTOPOTO MOJICKHUT 00ECIEHEHUIO;

- uHGOPMANMIO O BBIABICHHOM IIpU3HAKe oOecieHeHus / aedoiita ¢ yKa3aHHEM
UCTOYHHKA MH(POPMALIUHU UK O (PaKTe IPOCPOUKU 00S3aTENIBLCTBA,

- uHdopManuio 00 HCIOIB3YeMOH KOPPEKTUPOBKE CIPABEUIMBOH CTOMMOCTH C
000CHOBaHMEM MPUMEHEHHsS BBIOpAaHHBIX KOI((UIMEHTOB i pacyera (B ciydae ee
UCIIOJIb30BaHUs);

- uH(MOpPMALMI0O O HAIMYUU OOOCHOBAaHHBIX IMPUYMH HE MPOBOAUTH KOPPEKTUPOBKY
CIIpaBeJIMBOM CTOMMOCTH akTUBOB [TND.

VYnpasisroas KOMIIAHUS COCTABIISAET TAKOM BHYTPEHHUM TOKYMEHT Ha ATy BBISBICHUS
MPU3HAKOB 0OEClIeHEeHUsl U HampaBisieT ero B Crenuanau3upoBaHHbIN JIENO3UTapUil HE TI03/IHEee
OJIHOTO paboyero JHA, CIEIYIOIIEro 3a JaTOW BBISBICHHS IPU3HAKOB 00ECIIEHEHUS.

B cityuae nosiBinenust y Yopasisouied KOMIAaHUU CBEJICHUM, TOATBEPHKAAIOIINX BBIXO/
aKTHUBa W3 COCTOSIHMA oOecueHeHHs win Aedonra, YHpapisiomas KOMIIAHUS TPOU3BOIHT
BHEOUEpEIHOE TECTUPOBAHNE aKTHBA HAa 00ECIIEHEHHE U HE TI03/IHEE CIEAYIOIIero pabo4ero THs
HanpaBiseT B CHelHaTU3WPOBAHHBIN [ENO3UTApUN BHYTPEHHUH JOKYMEHT C pacyeToM
CIpPaBEJUIMBOM CTOMMOCTH aKTHBa BMECTE C COOTBETCTBYIOILIMMHU MOJATBEPKIAIOIIMMHU

JOKYMEHTaMHU 1 000CHOBaHHEM BBIBO/Ia aKTHBA U3 00ECIICHEHHUs HITH 1e(onTa..
4. Ounenka cnpaBeVINBOM CTONMOCTH AKTHBOB € Y4€TOM KPEeJUTHOI0 PHCKA.

4.1. Cuenbio yuera KpeAUTHOTO PUCKA CIIPAaBEIIMBAsi CTOMMOCTB akTuBa PV, onpenensercs
C MPUMEHEHUEM MOJICITH OXKHIAeMbIX KPEJUTHBIX YOBITKOB B COOTBETCTBHHU C (YOPMYIION:
PV4eyv = PV —ECL =PV — PV * PD * LGD =
= (1—PD *LGD) * PV,

oy
rie
PV — cmpaBeyiuBas CTOMMOCTh aKTHBa 0€3 yd4eTa KpPEIUTHOTO pHUCKa, OMNpeAeiCHHas B
COOTBETCTBUH C METOJIOM OIIeHKH coriacHo [IpaBunam CUA,;
ECL (Expected credit losses, BenuunHa OKHIAEMbBIX KPEIUTHBIX YOBITKOB, Py0.) — BeIMUYHHA
OXKHMJIAEMBIX KPEIMTHBIX YOBITKOB, KOPPEKTHUPYIOIIAs JCHEKHBIC IOTOKH, IMPHUBEACHHAs K
MOMEHTY OLICHKH;
PD (Probability of Default, BepositHocTs nedonta, 0 < PD < 1) — OIeHKa BEpOSTHOCTH, C
KOTOPO KOHTPAreHT B TEUCHHE 3aJAHHOTO MMPOMEKYTKA BPEMEHH MOYKET OKa3aThCsl B COCTOSIHUU

nedonra;
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LGD (Loss Given Default, yposeus moreps npu aedoare, 0 < LGD < 1) — 1o oT CyMMBI,
MIOJBEPKEHHON KPEIUTHOMY pPHUCKY, KOTOpash MOXET ObIThb MOTepsHa B ciydae jedoiaTa
KoHTpareHTa. O1ieHKa yObITKa, BO3HUKAIOIIETro B ciy4yae edoiTa, OCHOBaHA HAa Pa3HHIIE MEXKITY
JICHeKHBIMH TIOTOKAaMH, TPEIYCMOTPEHHBIMH JOTOBOPOM, M OXHIAEMBIMH JCHEKHBIMH
IOTOKaMH B Aiepoiite, B TOM YHCIE OT pealu3aly 3aJ0roBoro odecneueHus (Ipyu HaJlu4un).
4.2. B cnydae, ecnu chpaBeiaMBas CTOMMOCTb aKTHBa 0e3 ydeTra KpEeJUTHOTO pHCKa
paccunThIBajIach 10 METOAY NPUBEJECHHONW CTOMMOCTHU JIEHEKHBIX ITOTOKOB B COOTBETCTBUU C
[punoxennem Nel, popmyna (1) mpumeHseTcs K KaXXI0My J€HE)KHOMY ITOTOKY:

PVdev(n)=(1 - PD(n)*LGD)*PV(n) (1),
I7ie MHJEKC (n) O3Ha4aeT MOPSAJKOBBI HOMEp JEHEXHOro mnortoka, PD(n) — 3To BeposTHOCTh
nedosTa, COOTBETCTBYIOIIAS CPOKY JCHEKHOIO MOTOKa ¢ Homepom N, PV(N) — 310 BenuunHa
JIEHE)KHOT'0 TIOTOKA C HOMEPOM N 10 KOPPEKTHUPOBKH.
[Topsinok onpenenenus BeposTHOcTel aedoiita U ypoBHS MOTEPh NpU J1edoaTe ONUCAH Jlaliee B
HacrosieM [IpuioxxeHun.
Bemuuunstr (1 — PD * LGD) u (1 - PD(n)*LGD) onpenensitorcsi ¢ TOYHOCTBIO 10 JBYX 3HAKOB
nocie 3ansatoi. Bennuunsl PD, PD(n), LGD paccuutbsiBatoTcs Ha KaXKAyr0 JaTy TECTUPOBAHUSA
aKTHBA HA OOECIICHEHHE U OCTAIOTCS HEM3MEHHBIMHU JI0 CIEAYIOLIEH TaThl TECTUPOBAHUSI.
43. @opmynsl (1) u (1) mpumeHsieTcs Kak B OTHOIIEHMM CTaHIAPTHBIX aKTUBOB (0e3
IPU3HAKOB 00ECLIEHEHMST), TAaK U B OTHOLIEHUU 00E€CLIEHEHHBIX aKTHBOB.

B oTHomeHun omnepanuMoHHON JE€OMTOPCKOW  3aJOJDKEHHOCTH  (PU3MYECKHX U
IOPUAMYECKUX JIMI KOPPEKTUPOBKA CTOMMOCTH € YYETOM KPEAUTHOI'O pHCKa HE NMPOU3BOAUTCS
OpU  YCIOBUM COOMIONEHUS TpeOOBaHMN JUIsI TPU3HAHUS 3a0JDKEHHOCTH B KauyecTBe
OlepalMoOHHOM. B oTHOmEHNM 1emno3uToB U TpeboBaHuit GoHaa no caenkam odparnoro PEIIO
KOPPEKTUPOBKA CTOUMOCTH € Yy4E€TOM KPEIAUTHOTO PUCKA ITPOU3BOIUTCS TOJIBKO P BBISIBICHUN
PU3HAKOB OOECIICHEHMS.

CrouMoCTh aKTHBa, ONpEAENeHHAas OLEHIIMKOM, HE IOJUIEKUT KOPPEKTHPOBKE Ha
KPEeIUTHBI PUCK NMPH OTCYTCTBHM NPU3HAKOB OOECLIEHEHMs IOCie JaThl OLIEHKH aKkTuBa. B
cllyyae eclId CIIpaBeUIMBas CTOMMOCTb TECTHPYEMOrO aKTHBa OIpelesjach Ha OCHOBaHUU
OTyeTa OIIEHIIIMKA, COCTAaBJICHHOI'0 Ha 1aTy, IPEIIECTBYIOIIYIO JaTe BOSHUKHOBEHUS IPU3HAKOB
oOeclieHeHUs] aKTHBa, IPU BO3HUKHOBEHUU COOBITHS, BEIYIIEro K OOECIIEHEHHIO aKTHBa
(HeraTuBHOTO COOBITHSA), YIIPABIIAIOIIas KoMIaHus B TedeHue 20 JHel mosryyaeT oT4eT o0 OlleHKe
JTAHHOTO aKTHBA HE3aBHCHUMBIM OLIEHIIIMKOM Ha JIaTy He paHee JaThl BO3HUKHOBEHUS YKa3aHHOTO
coObITus. [Ipu 3TOM ¢ 1aThl HACTYIUIEHHUS HETaTUBHOTO COOBITHS, U 10 AaThl IPUMEHEHHSI HOBOTO

OoTYeTa OIICHINWKA, YTPaBIAIOMAs KOMIIAHHS KOPPEKTUPYET TIOCIETHIO H3BECTHYIO
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CIPaBEUIMBYI0O CTOMMOCTb, OIPENEICHHYIO 10 OTUETY OLEHIIMKA, C IPUMEHEHUEM METOJI0B
KOPPEKTHPOBKH CIIPABEUINBOI CTOMMOCTH, YKA3aHHBIX B HACTOSIIEM MPUIIOKECHUH.

OTueT He3aBUCUMOIO OLIEHIIMKA, COCTABJICHHbIM Ha ATy MOCJIE BBIABICHUS IIPU3HAKOB
oOeclieHeHus (B T.4. IPU3HAKOB /1e(hoJITa), MOKET OBITh MCIIOIb30BAH JUIsl OLEHKHU CIIPABEIJINBOM
CTOMMOCTH C Y4E€TOM KPEJAUTHOTO PUCKA JUIsl JIIOOBIX aKTUBOB, B T.4. paHee OI[CHUBABIINXCS 03
IIPUBJICYEHUS OLIEHIIIMKA.

4.4, Oco0eHHOCTH OLEHKH 3aJ0JKCEHHOCTH (PU3HYECKHUX JIML € YYeTOM KPeIUTHOro
pHCKAa.

JU1sl OLIGHKM CIIpaBeUIMBOM CTOMMOCTH C Y4€TOM KPEIUTHOI'O pHcKa HeoOecredeHHOU
W 00ECTIEYCHHOM 3aJI0TOM JKMJION HEJIBM)KUMOCTH (B CIIydae HalU4usi 00ECIIeYeHUs B pazMepe
He MeHee, yeM Ha 80% OT HOMHMHAJIBLHOM CTOMMOCTH 3aJI0JDKEHHOCTH) 3aJ0JDKEHHOCTH
(pu3Hyeckux UL 10 HACTYIIeHUs Jedouara Moxer ucnosb3oBaTbes BennurnHa CoR (Cost of
Risk), paccuntannas 1mo coorBeTcTBYIOMIMM KpeauTHbIM mopTdernsm [TAO CoepbaHk.

CoR (Cost of Risk, crommocts pucka, 0<CoR<l) — nmoms 0XuAaeMbIX KpEIUTHBIX
yOBITKOB, oIpezenseMasl Kak OTHOLIEHHE CyMMbI c(hOPMHUPOBAHHOI'O pe3epBa O] KPEAUTHBIE
yOBITKM K BaJoBOW O0ajlaHCOBONM CTOMMOCTH KpEIUTOB MO JAaHHbIM oTdyeTHoctH MCPO
BBIOpaHHBIX OaHKOB (OaHKa).

Benuunna CoR He 3aBHCHUT OT cpoka O MOTalIeHMs 3aJ0JDKEHHOCTU. {1 OLIeHKH
ucnonp3ytorcss ®opmynsl (1) wmm (1°), B kotopsix BenumuuHa PD*LGD wim kaxnoe
npoussenenue PD(n)*LGD 3amensitorcs Ha CoR.

Hopsaok onpenenenus: Beaanunubl CoR.

Jlj1g pacueToB MCMONb3YETCs MMOCIEIHSS [0 BpeMEHU OPUIIMATILHO ONyOINKOBaHHAS UITU
MOJIyuYEHHAsl YNpaBJsAIoUIe KOMIAaHMEH MO 3ampocy KBapTajbHAs/TOAOBas OTYETHOCTb IO
MC®O ITAO Co6epbank. B cnyuae moiaydeHHss OTUETHOCTH IO 3alpocy M MCIIOJIb30BaHUS €e
naHHbIX npu pacuere CUA, YK HanpaBiser MojlydyeHHYI0 OTYETHOCTh B CIIELUAIN3UPOBAHHBIN
JIeTIO3UTApUH JUTSI TTOITBEPKICHUS TaHHBIX, UCIIOJIb30BaHHBIX Ipu pacuere CUA.
AHanuzupyercss MHQOpMalMs O KpeauTax U aBaHcaxX KIMEHTaM B pas3pe3e CIeAYIOLIUX
KaTerOpui:

- s oueHkn CoR st oOecriedeHHOW HIOTEKON 3aJ0JDKEHHOCTH (U3WYECKUX JIHIL
aHaJIM3MpyeTcs Kareropus «KunuiHoe kperuToBaHue GU3NUECKUX JIUL;

- st oueHku CoR juist HeoOecriedeHHON 3aJOJKEHHOCTH (PU3WYECKUX JIMI] aHaTU3UPYIOTCS
kateropuu «lloTpedburenbckue U npoyre ccyabl pusnueckum aunam» U «KpeauTHele KapThl U

oBepapadTHOE KpenuToBaHUE (PUINIECKUX JTHID.
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B 3aBucuMOCTH OT M3MEHEHHS KPEIUTHOIO KadecTBa C MOMEHTa MEePBOHAYAIBLHOTO
npusHaHus [TAO COepOaHK OTHOCHUT KPEOWTHl U aBaHCHI KIMEHTaM, K OJHOW M3 CIEAYIOIINX
CTaauu:

- «l12-mecqauHble Okugaemble KpenuTHble yObITKM» (CTagust 1) — akTUBBI, O KOTOPHIM HE
HAOJI0/IATIOCH CYIIECTBEHHOT'O YBEIIMYCHHS KPETUTHOTO PUCKA, H 110 KOTOPBIM PACCYHTHIBAIOTCS
12-MecsiuHBIC 0’)KUAEMbIC KPEAUTHBIE YOBITKH;

- «OxunaeMple KpeITUTHBIC YOBITKH 33 BECh CPOK )KH3HU — HEOOECIICHEHHbIC aKTUBBI (Ctanus
2) — aKTHBBI, 10 KOTOPHIM IMPOU3OIILIO CYIIECTBEHHOE YBEINYCHUE KPEAUTHOIO PUCKA, HO HE
ABIISAIONIMECS OOECIICHEHHBIMU; OKUJAeMble KPEAUTHbIE YOBITKH PACCUMTHIBAIOTCS B TEUCHHE
BCEro CPOKa *KM3HU (PUHAHCOBOTO MHCTPYMECHTA;

- «OxuaemMble KpeAUTHBIE YOBITKH 32 BECh CPOK KHU3HH — 00eciieHeHHbIe akTHBBD (CTamus 3) —
o0ecrieHEHHbIE aKTUBBI.

3unauenus CoR na Ctamuu 1 ucnonb3yroTes A CTaHJAPTHBIX aKTUBOB (0€3 MPU3HAKOB
obecuenenus). 3HaueHust CoR na Ctaguu 2 UCTIONB3YIOTCS J1s1 00€CIIEHEHHBIX aKTUBOB. CTaaus
3 He UCnoIb3yeTcs.

Benuunna CoR s obecriedeHHON HMIIOTEKOM KWJIOH HEIBUKUMOCTU 33J0JKEHHOCTH
(bu3MYECKUX JIUIl PACCUYUTHIBAETCS KaK OTHOIICHHE Pe3epBa MOoJ KPEAUTHbBIE YOBITKH, K BaTOBOM
0alaHCOBOW CTOMMOCTH JKUJIMIIHOTO KpenuroBanus ais Craguil 1 u 2. Pacuer npousBoautcs
it kaxxaoit n3 Crtaguil B OTAEILHOCTH.

Benuunnsr CoR ams HeoOecnieueHHOM 3a10KeHHOCTH (u3nueckux nun anst Craguii 1 u
2 paccUMTHIBAIOTCS KaK OTHOIIEHHUE CYMMBI PE3€pPBOB MOJ KPEAUTHBIE YOBITKH ISl KaTerOpuid
«IloTpebutenbckue W TMpouMe ccyabl Quanueckum munam» u «KpeauTHesle KapTel U
oBepapadTHOE KpeauToBaHUE (PU3MUECKHUX JIMID» K CYMME BAJIOBBIX OaJaHCOBBIX CTOMMOCTEH
aKTHBOB B 3THX KaTeropusx. Pacuer npousBogutcs Ay kaxaon n3 Ctaauil B OTAEIbHOCTH.

Benuunna CoR paccuuThIBaeTCs Ha KaXIyIO JaTy TECTUPOBAHUS aKTHBA Ha 00ECIICHEHHE
Ha OCHOBAaHWHU TIOCJIETHEH MO BPEMEHH OIYOJIMKOBAHHOM (WM TOJYYEHHOM IO 3ampocy)
KBapTabHON/TO10BOM oTueTHOCTH 0 MC®O [TAO COepOaHk 1 He U3MEHSIETCS 0 CIeAYIoen
natel TectupoBaHus. Benmnunna CoR ompeznensercss ¢ TOYHOCTBIO 10 YETHIPEX 3HAKOB IOCIE

3ansToi (I/IJ'II/I A0 [IBYX 3HAKOB IIOCJIC 3amsaTon B cjiydac €€ IMpPCACTaBJIICHHUA B IPOLCHTHOM

dbopmare).

Ecnu npaBa TpeGoBaHus K (pU3NYECKOMY JIHMILy OO€CIedeHbl HHBIM BHJIOM MMYILECTBA,
KpOME MIOTEKU KWJIOW HEJBM)KMMOCTU (B TOM YHMCIIE, 3aJI0TOM U MOPYYUTEIBCTBOM), TO IS
OLICHKH C y4eTOM oOecIieueHHs /10 HacTymieHus aedouara ucnons3yercs COR, paccunrannas

JUIT  HEoOeCneueHHOW 3aJ0JDKeHHOCTH (U3WYeCKHWX JHil, mpu 3ToM BenmuuHa COR
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npupasauBaetrcs kK PD wiu k PD(n) (mpu 3tom PD(n) He 3aBucut ot Bpemenu). LGD ¢ ydyerom
o0ecrevyeHnuss OMpEeeNseTCss COOTBETCTBUU C TOPSAKOM, OIMHMCAHHBIM Jlaee B HACTOSIIEM

[IpunoxxeHuu.

5. IMopsinok onpeneeHUs KPEAUTHOIO PEHTHHIA KOHTPareHTa (KOHTPareHThl —

puAnYecKHe JHIA)

5.1. OmnpenejieHue BHENIHET0 KPEIUTHOIO PeiiTHHIa KOHTPAreHTa

Ha xaxmyro maty TecTUpOBaHHUs aKTHBa Ha OOCCIICHEHHE B COOTBETCTBHH C HACTOSIICH
MeTtoaukoii onpezensercs nepedyeHb U XapaKTepUCTUKH (DUHAHCOBBIX aKTUBOB, TECTUPYEMBIX Ha
o0eclLieHeHNE.

[To kaxaoMmy axkTUBY ompenernsiercs KOHTpareHT. [lo KOHTpareHTy OmpenessiFoTCs
BHEIIHKUE (JIOJITOCPOYHBIC) KPEIUTHBIC PEHTHUHTH, TPUCBOCHHBIC HA JIaTy TECTHPOBAHUS
MexayHapogabiMutt (S&P, Moody’s, Fitch) m mammonamseiME'? (Dkcmept PA, AKPA)
PEUTHHTOBBIMU areHTCTBAMU. B cilydae eciii KOHTpareHTy NpUCBOEH KPEIUTHBIN PEUTHHT Oosiee
4eM OJIHUM MEXKIYHapOJIHBIM ¥ (WJIM) HAI[MOHAJIHHBIM areHTCTBOM, BBIOMPAETCS HAWMEHBIIICE
(HawTy4Illee) 3HaUCHUE PEUTHUHTa KOHTpareHTa B coorBeTcTBUU ¢ Tabnuueir 1 «CooTBeTcTBUE
PEUTHHIOB PEHTHHTOBBIX areHTCTBY.

Tabnuna 1. CooTBeTCTBUE PEUTUHTOB PEUTUHIOBBIX ar€HTCTB

(Tabnuua nepecMaTpuBaeTCs pu U3MEeHEeHUH perTHra Poccuiickoit @enepariim)

Peiitunronas PelTuHIY KpeIUTHBIX PEUTUHIOBBIX ar€HTCTB
rpynna S&P | Moody's | Fitch | Dxcmepr PA AKPA HKP HPA
1 2 3 4 5 6 7 8
AAA Aaa AAA
AA+ Aal AA+
AA Aa2 AA
AA- Aa3 AA-
A+ Al A+
A Al A
A- A3 A-
Peiirunrosas | BBB+ Baal BBB+
rpynmna | BBB Baa2 BBB
BBB- Baa3 BBB- ruAAA AAA (RU) AAAru AAA|ru|
AA+(RU), AA+.ru, AA+|ru|,
BB+ Bal BB+ ruAA+, ruAA AA((RU)) AA U AA||VU||
AA-(RU), AA-.1u, AA-|ru],
BB Ba2 BB rUAA-, ruA+ Ar ((RU)) At U A+||ru||
ruA, ruA-, ARU), A- Aru, A-ru, | Alrul, A-Jrul,
BB- Ba3 BB- rUBBB+ (RU), BBB+.r1u BBB-+|ru|
BBB+(RU)
B+ Bl B+ ruBBB BBB (RU) BBB.ru BBB|ru|

1 Tlo MexmynapoiHO# peHTHHIOBOIA IIKale B COOTBETCTBYIOMIEH BallOTe aKTHBA
12 T1o marmonanbHO# pelTHHIOBOI IIKaNe B HAIMOHATLHOH BATIOTE
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ruBBB-, BBB- (RU), BBB-.ru, BBB-|rul,
Peiirunrosas B B2 B ruBB+ BB+(RU) BB-+.ru BB-+rul
rpymnma |1
B- B3 B- ruBB BB(RU) BB.ru BBjru|
CCC+ | Caal CCC ruBB- BB-(RU) BB-.ru BB-|ru|
CCC | Caa2 | CCC ruB+ B+(RU) B+.ru B+|rul
Peiirnnrosass | CCC- | Caa3 | CCC ruB B(RU) B.ru Blrul
rpymma Il cC Ca CCC ruB- B-(RU) B-.ru B-|rul
C C CCC uCCC, CCC (RU), CC | CCCuy, CCCrul,
CC, ruC | (RU),C(RU) | CC.ru, Cru | CClrul, Clry
e 0 | o | o | w | o | o | o

IIpy oTCyTCTBMM BHELIHETO KPEAMTHOIO PEUTHHra KOHTPAreHTa, HO HAJIWYMM KOIIHMH
OyXraJTepckoil OTYETHOCTHM KOHTpareHTa, HEoOXOAMMOW [yl ONpEeIeNeHHUs BHYTPEHHErO
KPEAUTHOIO PEUTHHIa KOHTpAareHTa B COOTBETCTBUHU C I. 5.2 «OmpejesieHue BHYTPEHHETO
KPEIUTHOTO PEUTHUHIa KOHTPAreHTa», OIPENECIACTCS BHYTPEHHUN KPEIUTHBIA PEUTHUHT

KOHTparcHra.

5.2. OmnpenejieHne BHYTPEHHEr0 KpeJIMTHOI0 PeiTHHIa KOHTPareHTa

BHyTpeHHUlI KpeIWTHBIA pPEUTUHI KOHTPAreHTa YCTAaHABIMBACTCS HAa OCHOBaHUU
koad¢unumenta kpenurocnocodHoctu (KK) xonrparenra - opuandeckoro auia (OO0, OAO,
AO), xoTopslif hopmupyercs Npu OLEHKE (PUHAHCOBOrO MOJOKEHUS KOHTPAreHTa U COAEPKUT
OLICHKY BCeX 00BEKTHUBHBIX (haKTOPOB, CBSI3aHHBIX C €r0 ACSITEIbHOCTHIO U CIIOCOOHBIX MOBJIUATH
Ha BBINIOJIHEHHUE UM CBOUX 0053aTeNbCTB Mepe KPeAUTOPAMH.

B kauecTBe OIICHOYHBIX TOKa3aTeslel (MHAHCOBOIO IMOJIOKEHUSI HCIIONb3YIOTCS
nokaszareiau (MHAHCOBOW YCTOMYMBOCTH (HE3aBMCUMOCTH), TIOKa3aTeNM JIMKBHJIHOCTH,
PEHTA0ETBLHOCTH U /1€JI0BOM aKTUBHOCTH.

B pacuere koapdunmenta xpeaurocnocodoHoctu (KK) koHTpareHTa HCIONB3YIOTCA
¢uHaHCOBbIE KOI(DPUIMEHTHI, MAJI1 BBIUYUCICHUS KOTOPBIX HEOOXOIMMBI JaHHBIE W3
Oyxrantepckoil oTueTHocTH: Byxrantepckoro 6ananca u Otuera 0 pUHAHCOBBIX pe3ysbTaTax.

Jlnis pacdeTa uCHoab3yeTcs OCIeHsIs (COCTaBIeHHas Ha 1aTy, HarnOosee OJIU3KYIO K JaTe
pacueta CHA) kBapTasibHas/To10Bast PUHAHCOBASI OTYETHOCTD.

Koaddumment kpeautocnocoOHOCTH KOHTpareHTa onpeaensiercs mo Gopmyie:

KK =3B * P, )
rae

B; — Gasuibl B COOTBETCTBUHU CO 3HAUEHUEM KOA(pPHUIINEHTa,

P, — Bec koaunmenra.
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3nauenue koIppuyuenma kpeoumocnocoonocmu KK okpyznaemcs 0o yenozo uucna

no mamemamudecKum npasujiam.

B 3aBucumocTu ot Tuma opranu3anuu B Tabmunax 2.1 u 2.2 npuBOATCS UCTIOIb3YEMbIE

B pacuete Ko3(PHUIIMEHTHI U X Beca.

Tab6muma 2.1. KoaddurmenTs! 115 :opuIudecKux JINIL
(32 UCKJTFOYEHHUEM KPEAUTHBIX OpTaHU3aINi U HEKPEAUTHBIX (PMHAHCOBBIX OPraHU3AIINN )

3HaueHue
Craua B HaeM U Bec
Ne Hanveropanie B C KYILISL IpoJaxka Bagj.n’l’ koa(dpunyrenra,
K03 dunueHTa ce oTpaciu TPOUTEIBCTBO HEJIBIKIMOTO i Pi
HMMYIIECTBA
INoxa3zarenn GUHAHCOBOW YCTOWIMBOCTH (HE3aBHCHMOCTH)
Kosdphmuuent ceie 0,3 cBeime 0,12 caie 0,37 100
K1 | dumancosoit ot 0,1 10 0,3 ot 0,07 10 0,12 | o1 0,22 1m0 0,37 70 015
or 0 10 0,1 ot 0 1o 0,07 ot 0 1o 0,22 10 !
HE3aBUCHMOCTHU . . .
OTPHUIATSIBEHBIA | OTPUIATENBHBINA | OTPHUIATEIBHBIN -5
Koadpdpuument
00€eCIIeueHHOCTH caire 0,2 100
K2 | coOGCTBEHHBIMHA ot 0 10 0,2 70 0,15
000pOTHBIMU OTpULATEIIbHBIN -5
CpeaCcTBaMu
IToka3aTeau IMKBUIHOCTH
KosbbuLmenT cBeie 1,6 100
K3 TequE[?eﬁu or 1,0 70 1.6 70 0,20
or 0 10 1,0 10 !
JTUKBHIHOCTH .
OTPHIATEIBHBIN -5
KoshdbHLenT ceeime 0,5 100
K4 chI(Iqu())I‘/'ILI ot 0.1 0 0,5 70 0,15
or 0 10 0,1 10 !
JTUKBUIHOCTH .
OTPHIATEIHHBIN -5
[Noxazarenu peHTabEIBHOCTH
PenrabensHocTh cahie 0,1 100
K5 | mpomax ot 0 10 0,1 70 0,05
(HOpMa IpUOBLTN) OTPHIATEIEHBIN -5
PenrabensHoCTh caaie 0,1 100
peanu3am ot 0 10 0,1 70
K6 | nponykuuun OTpHUIATENbHBIN -5 0,15
(HOpMa YncTOM
pUOBLIN)
ITokazaTenu nemoBOM aKTHBHOCTH
O6opaunBaeMoCTh cBbIIIIe 45 40
TOBapHO- ot 20 no 45 70
K7 MaTepUaIbHBIX 1o 20 100 0,05
3a1acoB
O6opaunBaeMoCTh cBbItre 60 40
JIeOUTOPCKOMH ot 30 o 60 70
K8 3aJI0JKEHHOCTH (B 1o 30 100 0,05
JTHSIX)
O06opaurBaeMoCTh cBblIie 60 40
KpEAUTOPCKOM ot 30 o 60 70
K9 3aJI0JKEHHOCTH (B 1o 30 100 0,05
JTHSIX)
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Tabmuma 2.2. KoaddurmenTs! s HekpeauTHRIX (GuHAHCOBBIX opranu3anuii (HDOO)

Bec
Ne Hauvenosasme 3HaueHue Bam.m’ KoapduImeHTa
- ko3 dunneHTa Bi Pi ’
Ioxa3zarenn GUHAHCOBOW YCTOMYMBOCTH (HE3aBHCHMOCTH)
ceeime 0,15 100
K1 | KoaddunueHt hpuHaHCOBON HE3aBUCUMOCTH g; 8:(1)5 ;ooblj 18 0,15
menee 0,08 -20
cepime 0,12 100
KoaddunueHT 10cTaTOYHOCTH COOCTBEHHBIX ot 0,1 n0 0,12 70
K2 0,20
CPEICTB ot 0,08 10 0,1 10
menee 0,08 - 20
[TokazaTesp KauecTBa aKTHBOB
cBeiie 0,8 100
K3 | KoadduuneHT kadecTBa akTHBOB g: 8:3 ig 8:2 ;8 0,20
menee 0,4 -10
[Noxazarenu peHTabEIBHOCTH
PeHTabenbHOCTE aKTHBOB TI0 YHACTOH MPHOBLITH cabiue 0,05 100
K4 ot 0 10 0,05 70 0,15
(ROA) .
OTPHIATEIHHBIN -20
PenTabenbHOCT KanuTaia Mo YUCTOW MPHUOBLTH cebime 0,13 100
K5 or 0 10 0,15 70 0,15
(ROE) .
OTPHIATEIHHBIN -20
[Tokazarens 10JroBOM Harpy3Ku
Pacxozp! Ha 0OCITy)KUBaHHE HOJTa K meiec 0.4 100
L ONEpPALMOHHBIM J10X0aM ot 0,7 10 0.4 70 015
oouee 0,7 -20

B Ta6muuax 3.1 u 3.2 mpuBeAeHbl NPHUHATHIE NpaBHia pacueTa KOd(P(GUIUEHTOB U3
cootBeTcTBYrOIMX Tadmuiy 2.1 u 2.2.

Ta6muua 3.1 IIpaBuna pacuéra ko3P PHUIHEHTOB I FOPUIUIECKUX JIHIL
(3a UCKJIIOYEHHEM KPEAUTHBIX OpraHu3aliil 1 HEKPEAUTHBIX (DMHAHCOBBIX OpPraHU3ALINN)

dopmyna pacuera
HaumenoBanue
Ne (¢ UCTIONTb30BAaHUEM JIAHHBIX [Tpumevanus
KO3 uIIeHTa
CTpOK Oyxranrepckoro OanaHca)
OTHOIIEHHE KaluTajaa U Pe3epBOB
Koaddumment OpraHu3alu K HTOT 6aJII)ch§ u
K1 | ¢unancosoit K1 = (ctp. 1300) / (cTp.1700) p M
XapaKkTepu3yeT HE3aBUCUMOCTh 3aeMIIIMKa
HE3aBHCUMOCTH
OT 32EMHOT'0 KaIluTana.
Koaddunment
bdmn OTHOLIICHUE PA3HOCTH O CTAThSM:
00ecIIeueHHOCTH
K2 = (crp.1300—cTp.1100) / KaIlUTaJIBl ¥ Pe3ePBbI OPraHu3alud U
K2 | cobcTBeHHBIMU
(cTp.1200) BHEOOOPOTHBIEC aKTHUBHI K 000POTHBIM
000pOTHBIMHU
AKTHBaM.
CpeACTBaMHU
Koappunnent K3 = (ctp.1200 — npocpouennas | OtHomeHne o0mei cyMMbl 000POTHBIX
K3 | rexymieit JeOnTOpCKas 3a/10JDKEHHOCTE*) / | aKTHBOB K KPaTKOCPOUYHBIM
JIMKBUAHOCTU (ctp.1500) 00513aTENbCTBAM.
OTHOLIIEHUE CYMMBI JIMKBU/HBIX aKTUBOB U
ObICTpOpeaT3yeMbIX aKTHBOB
K4= (c1p.1230+c1p.1240 popeaizy
Koaddumuent (meburopckas 3aI0JDKCHHOCTD, TUIATEXKH I10
N +c1p.1250- mpocpoueHHas o
K4 | cpouHoii % KOTOPOH OXHIArOTCA B TeUeHHe 12
JIMKBUTHOCTH AICOHTOPCKas 33/I0IDKEHHOCTL ) / MecsILEeB, KpaTKOCPOUHbIe (PUHAHCOBBIE
(ctp.1500 -cTp.1530- ctp.1540) » Kparkocp
BJIOJKEHHS, ICHE)KHBIE CPEJICTBA) K CYMMeE
KPaTKOCPOUHBIX 3a€MHbBIX CPEJICTB,
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KPEIUTOPCKON 3aI0JDKCHHOCTH M IIPOYHUM
KPaTKOCPOYHBIM 0053aTCILCTBAM.
PeTaBeIBHOCTS OTHOIIEHUE TPUOBLIHN OT MPOJAXK K
K5 HpoxaK K5 = ctp. 2200 / cTp. 2110** BBIPYYKE OT MPOJaKH TOBAPOB, MMPOTYKITUH,
P pabor, ycuyr.
PenTabensHOCTR o . 6
K6 | peanusatm K6 = crp. 2400 / crp. 2110 THOIICHHE YUCTOW MPHOBUIH K BBIPYUKE OT
’ ’ IPOJAX.
MPOIYKIUH port
ObopaunBaeMOCTh OTHOIIEHNE BETHMIUHEI 3aI1aCOB
K7 = .

K7 | ToBapHO- (ctp. 1210 * dnumensrocme YMHOXCHHOU Ha JUTUTEIBHOCTH NEPUOAA B
MaTepUalbHbIX nepulz 'aa (6 Onsx) / cTp. 2120%* JIHSAX K ce0ECTONMOCTH MPOAAHHBIX
3amacoB ' TOBApOB, IPOYKIIHHU, YCIIVT.
O0opaurBaeMoOCTh .

. K8 = 1230 * o [Toka3bIBaeT, 3a CKOJIBKO JHEU B CPEIHEM

K8 JnebUTOpCKOn 8 = ctp. 1230 * daumenvnocmo OCYILIECTBIISETCS OMH LIUKI cObITa
3aJI0JKEHHOCTH nepuooda (6 ousx) / crp. 2110%* Y
(B f1H5X) MPOAYKITUH.

O0opaurBaeMoOCTh [Toka3bIBacT, 3a CKOJBKO JHEH B CPEIHEM

K9 KpPEIUTOPCKOM K9 = ctp. 1520 * oaumenvrocms | OCYIIECTBIISACTCS OJMH IIMKII BHITOJHEHUS
3a[I0JDKEHHOCTH nepuooa (6 onaAx) / ctp. 2110** | 00s3aTENBCTB B OTHOIICHUH [TOCTABIINKOB,
(B THAX) Oro/KeTa, mepcoHaa.

* Ipu nanuuuu ungopmayuu 0 npoCPOUEHHOL 3a00INCEHHOCIU HA MOMEHM AHATU3A
** B cayuae ecmu cmp. 2110 unu 2120 pasua 0 (Hoaw), mo dannomy kos3ghgpuyuenmy npuceausaemes HAuxyouiui

6ann uz Tabauyer 2.1 coomeemcemayowuii OGHHOMY KOS Guyuenmy.

Tabmmna 3.2. IpaBuna pacuéra ko3hHuUueHToB
JUISL HeKpeAUTHBIX (pruHaHCcOBBIX opranuzanuii (HOO)
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®dopmyna pacuera
HaumenoBanue
Ne (c ncrnonbp30BaHUEM JITaHHBIX CTPOK Bup ortuerHocti
k03¢ punneHTa M
HCIIONB3yeMOW OTYETHOCTH)
Koadpunnenr N
o K1 = (ctp. 52) «Htoro Kamuranay / 1. ByxranTtepckuii 6ananc
K1 | ¢unancoBoit .
(ctp. 53) «MToro KamuTaNa U 00A3ATECIHCTBY H®O na oTuéTHyI0 HaTy
HE3aBHCHUMOCTH
K2 = crp. «Pacuer pazmMepa cOOCTBEHHBIX
1. Pacuer pazmepa
Koaddrmment CPEICTB MPoEeCCHOHATHHOTO YIaCTHHKA PHIHKA
COOCTBEHHBIX CPENICTB
JOCTaTOYHOCTH | IIEHHBIX OyMmar - Pa3mep COOCTBEHHBIX CPEICTBY /
K2 po¢heCCHOHATHLHOTO
COOCTBEHHBIX ctp. «PacueT pa3mepa COOCTBEHHBIX CPEICTB
yJacTHHUKA PhIHKA IEHHBIX
CpencTB po(eCCHOHANBPHOTO YYaCTHHKA PHIHKA IIEHHBIX Symar
Oymar - CymMMapHasi CTOUMOCTB ITaCCHBOBY Y
1. Pacuer pazmepa
COOCTBEHHBIX CPEJICTB
K3 = ctp. «Pacuer pazmepa COOCTBEHHBIX
Koadpunnenr PO eCcCHOHANBEHOTO
CPEACTB MPO(ECCHOHATBEHOTO YIaCTHUKA PHIHKA
K3 | xauectBa y4YacTHHUKA PHIHKA IIEHHBIX
LeHHBIX Oymar - CyMMapHasi CTOMMOCTh
aKTUBOB Oymar
akTHBOBY / (cTp.22) «TOro akTHBOBY .
2. Byxrantepckuii 6ananc
H®O na otuérHylo nary
Penrabensrocts | K4 = ((ctp. 29) «IIpubbuib (yOBITOK) mMOCie 1. OTuéT 0 PpuHAHCOBBIX
aKTHBOB IO HaJIOT000JIOKEHUS / KOIMYECTBO KBApTaJIOB B pesynbratax HOO 3a Texkymmii
K4 | gucroit paccMaTtpuBaeMoM nepuoze * 4 / (cpeaHss cymMMa | KalleHAapHBIH Tof
MIPUOBLITH akTHBOB (cTp. 22) «Toro akTHBOBY Hadamo  Ha | 2. Byxranrepckuii 6amanc
(ROA) KOHEIIl PACCMAaTPHUBAEMOTO TTEPHOa) H®O Ha oTueTHYIO ATy
1. OTuéT 0 PuHAHCOBBIX
K5 = ((ctp. 29) «IIpubbLib (yOBITOK) mocIie pesynbratax HOO 3a Texymmmii
HAJIOTOO0JIOKEHUS» / KOTMUECTBO KBapTAJIOB B KaJIeHJIapHBIH roj
PenrabensHocTh * L
KAITANA 110 paccMatpuBaeMoM nepuoze * 4) / (cpenusis 2. byxranrepckuit 6ananc HOO
K5 | aneroii cymma 1o cTp. «Pacyet pazmepa cOOCTBEHHBIX Ha OTUETHYIO JIaTy
- CPEACTB MPO(eCCHOHATBHOTO YIaCTHUKA PHIHKA 3. Pacuer pa3zmepa
(II?)OE) LIEHHBIX Oymar - Pa3zMep cOOCTBEHHBIX CPEIICTBY COOCTBEHHBIX CPEJICTB
Ha HavaJIo ¥ Ha KOHEI pacCMaTPHBaEMOTO PO eCCHOHANTBEHOTO
neprona) y4JacCTHHUKA PhIHKA IEHHBIX
Oymar
K6 = |Pacxo/ipl Ha 00CITy)KHBaHUE A0JTa (CTAThS 1. OTuéT 0 PUHAHCOBBIX
Pacxone! Ha OITY «IIpouentHsie pacxoasn (ctp. 18)) |/ pe3ynbratax HOO 3a Texymmii
oOciyxuBanue | YHCTBII JOXOJ OT ONEPAIOHHON IESTEIbHOCTH KaJIeH/IapHBIN ToJ
K6 | monra k (crathst OITY «ToproBeie 1 MHBECTUIIHOHHEIC
OTIEPallMOHHBIM | 10X01bD» (CTp. 1) + cTatea OIIY «BrIpyuka ot
JOX0AaM OKa3aHMs YCIyT U KOMHCCHOHHBIE T0XOIBD) (CTP.
15))

BHyTpeHHNI KpeIUTHBINA pEUTHHT KOHTPAreHTa ONpeeIsIeTcss HA OCHOBAaHUU PacUETHOTO

koa¢¢unmenta kpeautocrnocodHoctu (KK) konTparenra B coorBercTBuu ¢ Tabnuuei 4.

Tabnuua 4. Onpenenenue BHYTPEHHUH KpEIUTHBIN pEHTHHT KOHTpareHTa

. Koaddumuent
. BuyTtpennuii Ouenka
Peiitunrosas rpymma KpEJUTHBIH PEHTHHT KPEIUTOCIOCOOHOCTH KpEHTOCTIOCOBHOCTH
koHTparenTa (KK)
1 2 3 4
AAA 100
Peitrunrosas rpymma | AA Ot 90 (BKi1.) 10 100 (WMCKIIL.) BBICOKast
A Ot 75 (Bki1.) 1o 90 (ucki1.)
BBB Ot 65 (BKiL.) 10 75 (HCKIL.)
Petituarosas rpymma Il BB Ot 55 (BK1.) 110 65 (MCKIL.) CPeIHSA
B Ot 40 (Bxi1.) 10 55(MCKIL.)
Peitrunrosas rpynmna |11 cee Or 25 (sxn.) fio 40 (ncxn.) HU3Kast
CC Or 15 (Bki.) 1o 25 (uck1.)
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C Ot 5 (Bri1.) 70 15 (ucki.)

Petituarosas rpymma 1V D

MEHBIIE 5 nedoit

6. IMopsinok onpenenenus BeposiTHOCTH Aedoara PD (KoHTpareHT — lopuanyeckoe

JIMI0)

Ortansl onpeaeneHus BeposTHocTH aAedointa (PD) mo 3a10/KeHHOCTH I0pUIMYECKUX JIULL

1) ompenensercs rooBast BEpOATHOCTH Je(oiTa KOHTPAreHTa,

2) 1npu HEOOXOJUMOCTH OCYILECTBIISICTCS KOPPEKTHPOBKA HA 00ECIICHEHHE;

3) B IPEIyCMOTPEHHBIX HACTOSIIMM  pa3lelioM CIy4asX OCYLICCTBISECTCS

JOTIOJTHUTENbHAS KOPPEKTHPOBKA HA CPOK JIEHEKHOTO MOTOKA, K KOTOpOMY OyneT
PUMEHATHCS JJaHHAS! BEPOSITHOCTD Aedonra.

6.1. B cnyuae HanuuMs y KOHTpareHTa peiTHHra OJHOTO U3 POCCUICKUX PEHTHHIOBBIX arcHTCTB
npumensiercs 3Hauenre PD, onpezneneHHOe POCCUMCKUM pEeHTHHIOBBIM areHTcTBoM AQO «Okcnept
PA» (manee — ArentctBo) (Tabmuia «YpoBHH (4acTOThI) Ae(ONTa MO PEUTHHTOBBIM KAaTETOPHUSIM
HallMOHAJIBHON POCCUICKOI peTHHIOBOM HIKaNbl AT€HTCTBA AJIs BCceX OOBEKTOB pEeHTHHIa, KpoMe
CTPYKTYPHBIX OOJIMraliuii ¥ HHCTPYMEHTOB CTPYKTYPHOTI0 (PMHAHCHPOBAHUS») B COCTaBE IMyOINYHOTO
aKTYyaJIbHOT'0 OTYETa20 00 MCTOPUUECKUX JIaHHBIX 00 YPOBHSX AedosiTa o pedTHHIOBBIM KaTETOpHUsIM
NPUMEHSEMbIX PEeHTHHIOBBIX IIKajd. [Ipu 3TOM B ciydyae Haluuus y KOHTpPareHTa HECKOJIbKHUX
PEUTHHIOB, IPUCBOCHHBIX PAa3HBIMH POCCHUHCKUMH pEHTHHIOBBIMU areHTCTBAaMM, BbIOMpaeTcs
HaUMEHBIINN PEUTHHI U3 AaKTyalbHbIX M cooTHocuTcsi ¢ pedtuHrom AO «Oxkcnepr PA» B
cootBercTBUM ¢ Tabmumeid 1. s oroOpanHoro peitnara or AO «3Okcmeptr PA» BbiOMpaeTcs
cooTBeTcTBYytoUIee 3HaueHue PD nns cpoka 1 rog.
Ecnu pedTHHT KOHTpareHTy MPUCBOEH MHBIM PEUTHHIOBBIM areHTCTBOM MJIU (TIPH OTCYTCTBUU
BHEIIHETO pEWTHMHra) KOHTpareHT UMeeT BHYTPEHHMH peHTHHI, TO oOmpeaessercs
COOTBETCTBYIOLINH eMy pedTHHT 1o 1mkaie AO «Jkcnept PA». B Tabnune 5 npuseneHa mkana
COOTBETCTBUS BHEUIHUX/BHYTPEHHUX KPEAUTHBIX PEUTHHIOB M T'OJ0BOM BEPOSATHOCTH JedoiTa
PDyear.

Tabnuua 5. Onpenenenue BepoITHOCTH 1e(oiTa KOHTpareHTa
B 3aBUCHMOCTH OT €T0 KPEIUTHOIO pEUTHHTa
(Tabnuua nepecMaTpuBaeTCs NpU U3MeHeHUU peiTuHra Poccuiickoit ®eneparun)

PeliTuHr1 KpeaUTHBIX PEHTHHIOBBIX areHTCTB Buytp
Peiirurro CH Beposarao | BepositHo
Bas Mood | Fitc | Dkcme HHi CTh CTh
rpymna | S&P y's h pr PA AKPA HKP HPA | xpemm nedonra | gedonra
T PDyear’® | PDyear B,

13 I[aHHLIC MMPUBEJICHBI HA OCHOBAHUHN AKTYaJIbHOI'O OTYETA I/ICTOpI/ILIeCKI/IC JaHHBIC 00 YPOBHAX ,HG(I)OJ'ITa 1o

PEUTHHTOBBIM KaTErOpUsIM MIPUMEHSIEMbIX PeUTHHIOBbIX 1Kan Ha 01.07.2025. UcTounuk

https://raexpert.ru/about/disclosure/default-level-data/
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HBIH 110 TIKaje % st
peiTH PA opraHu3ag
HT OKCIIEP 17178
T, % nnst | oueHuBae
OpraHusa MBIX 110
102078 BHYTpPEHHE
HAMEIOIIA My
X KpPEIUTHO
BHEIHUI My
pEeUTHHT | PEUTHHTY
1 2 3 4 5 6 7 8 9
AA
AAA | Aaa A
AA+ Aal Af‘
AA Aa2 AA
AA- Aa3 AA-
A+ Al A+
A Al A
A- A3 A-
BBB Baal BB
+ B+
Peiitunro BB
Bast BBB | Baa2 B
rpymna | "BRB BB | ruAA AAA AAAT | AAAIr
i Baa3 B- A (RU) U U 0,00 0,22
rUAA | AA+(R | AA+r | AAHr
BB+ Bal BB+ +, U), u, ul, AAA 0,29
ruAA | AARU) | AAru | AAjru| 0.09
ruAA- AA- AA- AA- '
BB Ba2 BB , (RU), .ru, |rul, AA 0,45
ruA+ | A+(RU) | A+oru | Atjry|
ruA, | ARU), | Aru, | Alru,
i | TUA-, | A-(RU), | A-ru, | Adrul,
BB- | Ba3 | BB-| BB |BBB+R |BBB+ | BBBY | * 0,57 0,91
B+ U) ru ru|
B+ B1 B+ ruBB | BBB(R | BBB.r | BBBJr BBB 157 101
B U) u ul
Peittunro ruBB BBB- BBB- | BBB-
B-, (RU) Tu |ru|
Bas ,
rpynma Il B B2 B ruBB | BB+(R | BB+.r | BB+ru BB 427 2:85
+ U) u |
B- B3 B- ruBB | BB(RU) | BB.ru | BBjry| B 5,29 5,53
. ruBB- BB- BB- BB-
Peiiruero C/%C Caa-C g% v | RUyn | rum | um | ccc | 13,64 25,70
Bai ) HUXE HUXE HUKE HWKE
e cC 28,57 501
C 100 75%
Peiitunro RD|ry|
Bas ’
rpynma D D D rub D(RU) D SDjrul, D 100 100
v Diry|

14 BeposrHocTh aedoTa ycTaHOBIIEHA yIPABJIAIOIIEH KOMIaHUeH
15> BeposTHoCTb AedonTa ycTaHOBIEHA yIPABJIAIOIIEH KOMIaHHEH
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IIpy OTCYTCTBMM BHELIHEr0 M BHYTPEHHEIO KPEIUTHOTO PEUTHHra KOHTPAareHTy
IpUcBauBaeTcsi BeposTHOCTD aedonta PDyear, coorBerctByromas peiituary CCC/C no mikane
S&P. Ecnu mociennuil onpeneneHHblid pedTHHT KoHTpareHTta Obul Hike ypoBHs CCC/C mo
mkasie S&P, To Ipu HEBO3MOXKHOCTH ONPEACTUTh peUTHUHT Ha AaTy pacueta CHA KOHTpareHTty
IPUCBAUBACTCS BEPOATHOCTH Ae(OITa B COOTBETCTBUH C MOCIECTHUM OIPEICIICHHBIM PEUTHHTOM.
6.2. B ciywyae HanuuMs NPU3HAKOB OOCCIICHCHHSI AaKTHBA, HE CBSI3aHHBIX C W3MCHEHUEM
pelTHHTa KOHTpareHTa W/WIM ¢ MPOCPOUYKOM, JJsl pacueTra BeposTHOCTH Aedonra PDyear nHa
ocHoBaHUU TabnuUIIBI 5 UCTIONB3YIOT PEHTUHT, CHIPKEHHBIN Ha OJIHY CTYIICHbD.

6.3. B cimyuae npocpouku KOHTPAreHTOM MCIOJIHEHHsI CBOMX 00s3aTenbeTB nepea GoHom Ha
CPOK, MPEBBIIAIOIIUN YCTAaHOBJIECHHBIM JUId IPU3HAHMA CTAaTyca OIEPALMOHHOM Yy
COOTBETCTBYIOLIECH AEOUTOPCKON 3a0JKEHHOCTH, HO HE MPEBBIMAIONIMNA CPOK, TPU KOTOPOM
npusHaeTcs 1e(onT, BeposITHOCTH JedoiiTa KOHTPAreHTa paCCUUTHIBACTCS CICTYIOIIUM 00pa3oM:
PD(t)upocpous = PD + t/(T+1) * (1- PD), 3)

I'ne

t — cpok pocpouku,

PD(t)upocpos — BEpOSATHOCTH nedosiTa KOHTpareHTa ¢ MOMEHTa NPH3HAHUS MPOCPOUCHHOM
3a/I0JKEHHOCTH HE OIMEpallMOHHOM Ha JieHb t mociie JaThl, B KOTOPYIO JOJDKHBI ObUIM OBITH
UCIIOJIHEHBI ero o0s3arenbcTBa. [lodydeHHOe 3HaueHue ompesensercs 10 2 3HAKOB I0CIe
3arsITOM, €CJIM BhIpa)KaeTcsl B IMPOLEHTAX, WM A0 4 3HAKOB IOCJE 3aIlATOM, €CJIU BbIPAXKaeTCs B
a0COJIIOTHBIX €MHMLIAX..

PD omnpenensercs:

- B Clyyae, €CiIM MO0 KOHTPareHTy OTCYTCTBYIOT NpHU3HaKW OOECHEHEHMs] HHBIE, YeM
IIPOCPOYEHHAsS 3a/10JKEHHOCTD - Kak rojoBas PDyear Ha ocHoBanuu Tabnuiesl 5;

- B Cllyyae, €ClIM MO KOHTPAareHTY MMEIOTCS JOMOJIHUTENbHbIE MPU3HAKU OOECIIEHEHUs - Kak
rogosas PDyear, TOOTHUTENBEHO CKOPPEKTUPOBAaHHASI B COOTBETCTBUH C 11.6.2.

T — cpok [Jis IpU3HAHUS JJAHHOTO THIIA 3a0JKEHHOCTH J1e(DOITHOM.

B cnyuae, eciiv y KOHTpareHTa MMEETCs OJAHOBPEMEHHO HECKOJIBbKO 3aJ0JKEHHOCTEH
nepea (GoHAOM, TO BEPOSITHOCTH JedoiTa KOHTpareHTa NMPUHUMAETCs paBHON HauOOJbIIEMY
3HAYEHUIO U3 BEPOSATHOCTEN 1e(oITa, pACCUUTAHHBIX B COOTBETCTBHHM C MyHKTaMH 6.2 1 6.3. Ilpu
3TOM MO KaXIOMY M3 THPOCPOUYEHHBIX 0053aTeIbCTB, JOCTaTOUHO ompenenutb PD(t)mpocp mo
JNEHE)KHOMY TIOTOKY, OTHOCSIIEMYCSl K JaHHOMY O0053aTeIbCTBY, C HaMOOJNBIIUM CPOKOM
npocpouku. IloixydyenHoe TakuMm oOpazom 3HadeHue PD koHTpareHTa mpuUMeEHSeTCs KO BCeM
00s13aTeNIbCTBAM  KOHTpAareHTa, IOCIe€ Yero IO HEMPOCPOUYEHHBIM JIEHEKHBIM IOTOKAaM

JIOTIOTHUTEIILHO KOPPEKTUPYETCS Ha CPOK JIEHEHKHOTO MOTOKA B COOTBETCTBUU C 11.6.4.
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6.4. KoppekTupoBka BepOsSTHOCTH J1e(oaTa KOHTpAreHTa Ha CPOK JICHEKHOTO TOTOKA.

JUnist KaKI0T0 JCHEKHOTO IMOTOKA PACCUUTBHIBACTCS CBOSI BEPOATHOCTH JAedoiita, HCXOAs
U3 BEPOATHOCTH jaedoita KOHTpareHTa (ONpeneneHHOW B cooTBercTBUM ¢ mm.6.1 — 6.3),
CKOPPEKTUPOBAHHON Ha CPOK JACHEKHOT'O IMOTOKA.

KoppekTrpoBka Ha CPOK JCHEKHOTO MOTOKA HE OCYIIECTBISETCA O MOMEHTA IEPBOTO
MOTAIICHUS TI0 33JJ0JDKCHHOCTH Ui KOHTpareHToB ¢ pedtuaroM CCC/C u HUXKe i CPOKOB
norameHust MeHee | rojia OT JaThl OI[CHKH.

KoppekTrpoBka Ha CpOK AEHEKHOT'0 [TOTOKA HE OCYIIECTBIISIETCS, B CIIydae, €CIIU CPOK J10
JaThl JCHEXHOI'0 MOTOKA HE MpEBbINAeT | roja OT JaThl OLIEHKU M Yy KOHTpareHTa UMETCs
IPOCPOUYCHHBIE ICHEKHBIE TIOTOKH, BBIBOASAIINE 33 JOJDKEHHOCTh M3 COCTOSIHHSI OTIEPAIIMOHHOM.

B ciydae, ecniu KOppeKTHPOBKa BEPOSITHOCTU JeoiITa HA CPOK JACHEKHOTO IMOTOKA HE
OCYILECTBIISICTCS, BEPOSATHOCTD JedoiTta s AeHexHoro notoka (PD(Tn)) npunumaercs paBHOH
BEPOSTHOCTH Jie(oiITa KOHTPAreHTa, ONpeesIeHHON B COOTBETCTBUU C 1.11.6.1 - 6.3.

Jl1si KOPPEKTHPOBKHU BEPOSITHOCTU Je(OiTa HA CPOK JACHEKHOTO MOTOKA HCIIOJIB3YETCs
cnenyromas Gopmyna:

PD(d) = 1 — (1 — PD)9/365, 4)
rne
d — cpok, ocTaBIIMIACS /10 MOTANICHHUS B KaJICHIAPHBIX JHAX C JaThl OLICHKH;
PD(d) — BeposiTHOCTB JiedoaTa JIIsl ACHEKHOTO TIOTOKA CO CPOKOM JI0 ToramieHus d;
PD - BeposITHOCTB AeposiTa KOHTpAareHTa, paCCYUTaHHAs B COOTBETCTBUH C IL.II. 6.1 — 6.3;

JU1sl akTUBOB C YCIIOBHEM OILIAThI «I10 MPeAbBICHUN» CpoK d MpuHUMaeTcs 3a 1
pabouuii neHb.

JInsi aKTUBOB C YCIIOBHEM OIUIATBl «II0 TpPEIbSBICHHH, HO HE paHee» cpok d
paccuMThIBaeTCs 10 JaThl, HE paHee KOTOPO BO3MOYXKHO MpeAbsBICHUE, a 1OC/Ie HACTYIIICHUS
9TOH /aThl (€M MpeabsBIEHH K OIulaTe He Ob110) cpok d mpuHUMaeTcs 3a 1 pabounii 1eHb.
6.5. Jlns KOppEeKTHPOBKM Ha pPHCK CTOMMOCTH AaKTHBOB, IPH pacyeTe CIpaBeIIUBON
CTOMMOCTH KOTOPBIX HE UCIOJIB3yeTCs (OpPMYIIa MPUBEICHHON CTOMMOCTH OyIyIINX JEHEKHBIX
IIOTOKOB, MCIIOJIb3YeTCs TOloBasi BEPOSITHOCTD Aedonra koHTpareHTa PDyear, onpeneneHHas B
COOTBETCTBUM ¢ 11.6.1, MO0 CKOPPEKTUPOBAHHASL B COOTBETCTBHH C 11.6.2.

6.6. Beposrtraocts nedonrta PD ycranaBnuBaeTcs paBHoil 1 (ennHuLe) 1uisi KOHTpareHTa u
JUISL BCEX €r0 aKTHBOB M JCHEKHBIX MOTOKOB B CIIydae BBISBICHUS OJHOTO WM HECKOJBKHX

NPU3HAKOB Je(doiiTa, MepeUUCICHHBIX B 11.3.4.
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JU11 UMYIIECTBEHHBIX IPaB, CTOUMOCTb KOTOPBIX OMNPEIENIAETCS Ha OCHOBAaHUM OTYETa
OLICHIIIMKA, BEPOSATHOCTh Jedonra PD ycranaBnmuBaercs paBHOW | (exumHuie) npu
OJTHOBPEMEHHOM BBINIOJHEHUH CIIEAYIOIIUX YCJIOBUH: MPOCPOUYKA HCIIOJIHEHHUS] KOHTPAareHTOM
00s13aTeNIbCTBA M0 Iepeaade UMYIIECTBA U OTCYTCTBHE OTYETa OLCHIIMKA, COCTaBIEHHOI'O Ha
JaTy IO3JHEE JaThl MPOCPOYKHU, B TeueHUe Oosiee yeM 90 KaleHIApHBIX JHEH MOCIE NaThl

IPOCPOYKH.

7. ITopsinok onpenesenusi BepossiTHocTH Aedoara PD (koHTparenT — ¢pusudeckoe

JIMIIO).

Jlo Hactyrmienus nedoiTta crpaBeAsiuBas CTOUMOCTb C y4ETOM KOPPEKTUPOBKU Ha
KPEIUTHBIN PUCK JIJIs1 aKTHUBOB, KOHTpareHtamu MoHza 1Mo KOTOPHIM BBICTYHAIOT (PU3UYECKHE
JIMIIa, PACCUNTHIBACTCSI B COOTBETCTBHH C MOPSAKOM, OMTUCAHHBIM B 1.4 nanHoro [Ipunoxenus ¢
ucnonszoBanueM napamerpa CoR (Cost of Risk). B cnyuae nactynnenus nedonra mo Takum
aKTHBaM, JUI pacyeTa UX CIpaBeIIMBOM CTOUMOCTHU UCTIONb3yeTcs obmue hopmyinsl (1) wm (17),
B KoTOphIX BenuuuHbl PD u PD(n) npupaBHuBatorcs k 1 (eaunuie).

[Tpu HeBO3MOXKHOCTH ompexaeneHus BeanduHbl COR B COOTBETCTBHM C ONHCAHHBIM B
naparpade 4 Hacrosimero [IpunoxeHuss MOPAIKOM, a TaKKe €CIIU C JIaThl, 10 COCTOSHUIO Ha
KOTOpYI0 Obllla COCTaBlieHa TOCJEIHSAS [0 BPEMEHHM ONYyOJMKOBAHHAS WM TOJY4YeHHAs I10
3arpocy kBapTainpHas ordeTHOocTh o MCDO I[TAO Coepbank, mpouwio Oonee 6 (ImecTH)
MECSIIEB, JJISl ONIPEICIICHUS CIIPABEATIMBON CTOMMOCTH HCIIONB3YIOTCA obmtre popmynsr (1) mim
(1’) u3 nacrosimero Ilpunoxenus. Ilpu stom Benmuuuusl PD u PD(n) npupaBhuBatorcs k 1
(enquHMIIE) B CiIydae €ClIM CTOMMOCTh OOECIEeYeHHMsS MEHbIIE CTOMMOCTH 33/10JKEHHOCTU

(HU3UUECKOTO JUIA, PACCUNTAHHON 03 ydyeTa e¢ KOPPEKTUPOBKU Ha KPEIUTHBIN PUCK.
8. Iopsinok onpenenenusi LGD.

8.1. IlIpu orcyrctBumM mnpu3HakoB naedonrta pacuer LGD mpousBoautcs mo ciemyrouien

bopmye:

H, ecsiu PV > R

0, ecsiu PV <R

LGD = (5)

rae PV - copaBemmBasi CTOMMOCTh aKTHBa Ha OTYETHYIO ATy JI0 KOPPEKTHUPOBKH Ha
obecrieHenue; R - pa3mep obecnieuenus. Pazmep obecrieueHust onpenensieTcs: B 3aBUCHMOCTH OT
€ro BHJA.

[Tpu orcyrcTBum obecneuenus R =0 u LGD = 1.

Jlst obecrieuenust, OLIEHMBAEMOTO OIEHIITUKOM (B T.4. JIJIS 3JI0TOB), R — 3TO cTOMMOCTH
obecnieuenus 6e3 yuérta HIIC B COOTBETCTBUU C MOCIEIHUM OTUYETOM HE3aBUCHUMOTO OICHINHKA.

HpI/I O9TOM JaTa MOCJICAHECTO O0TUYCTa AJOJI?KHA OBITH HE paHee, 4eM 3a MCCTb MECALCB OO HAaThl
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TeCTUpoBaHusA. Eciiv mocieqHuil oTUeT OLIEHIMKA COCTABJIEH paHEEe LIECTH MECALEB 10 JaThl
TECTUPOBAHUS, TO CTOUMOCTh 00ECIIEYCHUsI IPUHUMAETCS] PAaBHOW HYJIIO.

Jlsl 3a10JDKEHHOCTH, O0OECIIEYEeHHOW JI0OrOBOPOM CTPaxOBaHMs, B CIIydae €ClIU TakKou
JIOTOBOP 3aKJIIOYEH CO CTPaXOBOM KOMIIAHUEH, MMEIOIIEH YPOBEHb PEUTHHra HE HUXKE
Petitunarosoit rpynmel | u3 Tabnuuer 1, obecriedenne NpUHUMAETCS Ha BCIO CYMMY CTPaxOBKH.
Eciu peldTUHT cTpaxoBoil KOMIaHUU HIkKe PeliTuHroBoil rpynmnsl |, Bennuuna R npuHumaercs
paBHOM cymMMe CTpaxoBKH, yMHOKeHHOH Ha (1-PD), roe PD — BepositHOCTB nedonta cTpaxoBoi
KOMIIaHUM, OINpEEICHHAasl U3 €€ PEUTHHra B COOTBETCTBHM C AaHHbIM IIpminoxenunem. IIpu
OTCYTCTBUM Y CTPaXOBOM KOMIIAHUM PEHTHUHIA OJHOTO U3 PEUTUHIOBBIX areHTCTB U3 Tabmuips! 1
ucnonb3yercs 3Hadenue PD s peiituara CCC/C no mkane S&P.

[Ipu Hanuuy NOpy4YUTENHCTBA (TApAHTUM, ONIIMOHHBIX COTJIAIICHUN) FOPUINYECKUX JIHIL
Ha BCIO WJIM 4YaCTh 33J0JDKEHHOCTH (CTOMMOCTH AaKTHBa) YTNpPaBISIONAs KOMIIAHUS MOXET
UCIOJIb30BaTh B KAauyecTBE OLIGHKM OO0ECIEUYEeHUs OLEHKY O00s3aTeNbCTB MOPYYUTEIIs
(rapaHTa/KOHTpareHTa IO ONIIMOHHOMY COTJIALICHHIO) HA COOTBETCTBYIOIIYID CYMMY U C
COOTBETCTBYIOILMMHU YCJIOBHMSIMM IOTAIIEHMsI, PACCUMTAHHYI0 C yYE€TOM KOPPEKTHPOBKU Ha
KPEIUTHBIN PUCK MOPYUYUTENS (rapaHTa/ KOHTpAreHTa o OMIMOHHOMY COIJIALIEHHUIO), C YYeTOM
ero BeposTHoctu naedonra PD, Ha ocHoBanmm pnanHoro Ilpwnoxenus. Ilpu stom LGD
nopyuutenst (rapanta/ KOHTpareHTa Mo ONIIMOHHOMY COTJIAIICHWIO) MPUHUMAETCS paBHBIM |
(enunwmIIE).

ObecnieueHre B BUi€ MOPYUUTEIHCTBA MOXKET TAKXKe OBITh OLEHEHO OLICHIITUKOM.

ObecneueHne B BUji€ IEHHBIX OyMar Mpu OTCYTCTBUM OTYETa OLEHIIMKA OLEHUBACTCS 1O
CIPaBEIMBOM CTOMMOCTH B COOTBETCTBMHM C AaHHbIMU [IpaBuiamu.

B cnywae geOutopckod  3aJODKEHHOCTH IO apeHJieé MpU  HCIOJIb30BAaHUHU
00eCTeynTeIbHOr0 UM FrapaHTUHHOTO JEMO3UTa BEIMYMHA JICTIO3UTa MOXKET YUUTHIBAThCS Kak

CTOMMOCTH 00€CIICUCHUS.

8.2. Ilpum BbIsIBIeHMH mpu3HakoB aedonra pacuer LGD mpomsBomutcs 1o clieayromien

bopmye:
PV—R(t)
LGD =1 Py eom PV > R(t)
0, ecmu PV < R(t)
(6)
B KoTOpOii R(t) — AMCKOHTHPOBAaHHAS CTOMMOCThH 00ECIICUCHUSI, paCCUUThIBaEMast 110 hopmyIie:
R .
R(t) = ),—— * (1 — discount)
(1+7)365

()
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rne

CYMMHUPOBaHHE MPOUCXOIUT MO BCEM 0KMIAEMbIM JIEHEKHBIM MOTOKAM IO BCEM MMEIOLIMMCS
BHU/IaM oOecIiedeHus,

R — croumocTs obecriedeHust 10 TUCKOHTHPOBAHUS HIIH LIEHA €T0 PeaIn3allHy,

T — xosndecTBO AHEH OT JaTbl TECTUPOBAHUS AKTHUBA JIO JAThl OXHIAEMOTO MOJyYCHHS
o0ecreyeHnss WM /10 OXHJIAeMOT0 MOCTYIUICHUS JEHEXHBIX CPEACTB OT €ro peaju3aluu (B
cllydae, ecliv IpOoLeyphl MOTY4YEeHHUS UIIH pean3ai 00ecrieyeHns elie He HauaThl, B KaUYeCTBe
T ucnonp3yercst MOIHAS ATUTEIBHOCTD YKa3aHHBIX MIPOLEAYD),

I — 6e3pHucKoBas CTaBKa JJIs cpoka T, ompenensemMas B cooTBeTcTBUH ¢ [Ipunoxenuem Nel,
discount — TUCKOHT, 3aBUCAIIUI OT BUIAa 0OECIIEUECHMUSL.

Bennunna nuckonta (discount) u ummtenbHOCTh cpoka (T) ompenesnsitoTcsi Ha OCHOBAaHUU
MOTHBHPOBAHHOTO CYXJEHHS YNPAaBJIAIOUIC KOMIAHWU, OCHOBAHHOTO HA TOM, YTO SIBIISICTCS
npeaMeToM oOecredeHusl, YCJIOBHAX JOroBOpa OOECHeueHHs M JO0roBOpa O pealu3aluu
oOecrieyeHns (IpU HAJTUYWHW), HAJUYUH W JOCTYIMHOCTH pBIHKA I TMPOJAXKH IpeaMeTra
oOecrieyeHns M BEJIMYMHE PHIHOYHBIX IIEH Ha HEro, CTATUCTHYECKUX JAHHBIX O TUCKOHTAaX H
CpOKax peaJu3allid COOTBETCTBYIOLIETO BHJa AaKTUBOB, WH(POPMAIMM O CPOKaxX CYAEOHBIX
pa3OupaTenbcTB Mpu OOpalieHWH B3BICKAHHS Ha IpPEAMET OOeCleueHHs, WHAWBUAYaTbHBIX

XapaKTepUCTHKAX MpeMeTa 00ecreyeHus | T.[.

8.3. B cityuae, eciy o HECKOJIBKUM 00s13aT€ILCTBAM OJJHOI'O KOHTpareHTa MpeoCTaBIeHO OJTHO
o0ecrieyeHue, 1 IMpH 3TOM JI0TOBOPOM HE MPEeyCMOTPEH MOPSA0K paclpeieeHus 001ei cyMmbl
oOecrieueHUs NIl MOKPBITUS OTAEIbHBIX 00s3aTenbCcTB, TO s Lenei pacuera LGD obmas
CyMMa o0OecIiedeHus pacipeerseTcs Mexy 00513aTeIbCTBAMH KOHTPAreHTa ponopIHOHAIBHO

CIIpaBCAJIMBBIM CTOUMOCTSIM COOTBETCTBYIOIIUX aKTUBOB 1O UX KOPPECKTUPOBKU HA O6€CI.I€HCHI/IC.
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[Ipunoxenue 4.

IlepeyeHb TOCTYNHBIX U HA0JII01aeMbIX OMP KEeBbIX IUIOIIAT0K

[Iybnuunoe akumonepHoe o6miectBo "MockoBckas bupxa MMBbB-
PTC"

80



