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N3menenus u nonoJjiHeHusi Ne 2 B [IpaBuJia onpe/esieHusi CTOUMOCTH YHCTHIX AKTHBOB
OTKpBITOr0 NaeBOro MHBECTHIIMOHHOIO (DOHIA PHIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB
«PETTUOH ®ouxa 3o010T0»

B cBa3u ¢ mepenmadeil mpaB M 00S3aHHOCTEH IO JIOTOBOPY JTOBEPHUTEIHHOTO YIIPABICHUS
OTKpBITOTO MMaeBOT0 MHBECTUIIMOHHOTO (JOHAA PHIHOYHBIX (puHAHCOBBIX HHCTpyMeHTOB «PETIOH
®onp 3onoto» (nanee — «Doua») 0T AKMoHEepHOro oduiecTBa «Ynpasisomas komnanus «MKb
WNusectuun» (MHH 7710186602) x Akunonepuomy obmectsy «PETMMOH Dccer MenemxMeHT
(MHH 7730149408) wznoxuts [lpaBuna ompeneneHus CTOMMOCTH YHCTHIX akTUBOB (DoHIa B

CIEAYIOUIEN PENAKIUU:

ITPABUJIA

omnpeaeJJeHus CTOUMOCTH YUCTHIX AaKTUBOB OTKPBHITOIO 1MaeBoro
WHBECTHIIMOHHOTO (DOHIa PHIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB
«PET'UOH ®oua 301010»



1. O01mue moJI0KeHus.

Hacrosmme IlpaBuna ompeseneHuss CTOMMOCTH YHMCTHIX akTUBOB (nanee — IlpaBuiia
CYA) OTKpBITOTO MaeBOr0 MHBECTHUIIMOHHOTO (POHIA PHIHOYHBIX (PMHAHCOBBIX MHCTPYMEHTOB
«PETUOH ®onn 3onoro» (manmee — donm) moja ympaBieHHEM AKIIMOHEPHOTO OOIIECTBa
«PEI'MOH 3ccer MenemxkMeHnT» pa3paboTaHbl B COOTBETCTBHU € YKazaHueM LleHTpanbHOTO
banka Poccuiickoii ®@eneparuu ot 25 aBrycra 2015 roma Ne 3758-Y «O06 ompeneneHuun
CTOMMOCTH YHCTHIX aKTHBOB HMHBECTUIIMOHHBIX (POHIOB, B TOM YHCJIE O MOPSIKE pacuera
CPEIHErof0BOM CTOMMOCTH YHCTHIX aKTHBOB I1a€BOI0 WHBECTUIMOHHOTO (DOHAA M UYHCTBIX
AKTUBOB aKIMOHEPHOTO WHBECTUIIMOHHOTO (POHIA, PACYCTHOW CTOMMOCTH WHBECTHIIMOHHBIX
MacB MAaeBbIX HHBECTULIIMOHHBIX (OHIOB, CTOMMOCTH HMMYIIECTBA, MEPEIAaHHOTO B OIUIATY
WHBECTUIIMOHHBIX MaeB» (ajnee — YKa3aHue), a TAKKE C MHBIMA HOPMATUBHBIMH aKTaMHU.

[IpaBuna onpenenenuss CHA B gaHHOM pelaKIui IPUMEHSIFOTCS C 1aThl BCTYIUICHUS B CHITY
u3MeHeHul u jononHeHud B [IpaBuiia noepurenbHOro ynpasieHus DOHIOM, CBA3aHHBIX C
nepegaveil mpaB U 00sS3aHHOCTEH MO JOTOBOPY MOBepUTENbHOrO yrnpasieHuss @ougom ot AO
"VK MKB UnBectuniun" k AO "PEI'TMOH 5cM".

N3menenus u nononHeHus B Hactosimue [IpaBuna onpenenennss CHA MoryT ObITh BHECEHbI
B CJIy4asix, yCTAHOBJIEHHBIX HOPMATHUBHBIMU MTPABOBBIMH aKTAMU.

Pe3ynbratel onpeneneHusi CTOMMOCTH YUCTBIX aKTHBOB IMa€BOr0 MHBECTHIIMOHHOTO (OHIA
(manee-CYA), a Takke pacyeTHON CTOMMOCTH HHBECTUIIMOHHOTO I1asi TAa€BOT'0 HHBECTUIIMOHHOTO
¢doHa 0OTpakaroTCs B CIIPaBKE O CTOMMOCTH YHUCTHIX akTUBOB (1anee-CrnpaBka CHA).

Croumocth uucthix akTuBoB doHaa ompexaensercs mo cocrossHUio Ha 23:59:59 uvacos
MOCKOBCKOTO BPEMEHHU JaThl, 32 KOTOPYI) PaCCUUTHIBAETCS CTOMMOCTb UYHCTBIX AKTHUBOB, C
Y4€TOM JaHHBIX, PACKPBITHIX HA YKA3aHHYIO JaTy B JOCTYIHBIX I Y PaBISIONIEH KOMITAHUH
HMCTOYHMKAX, BHE 3aBUCUMOCTH OT YaCOBOI'O MOsCA.

CTOMMOCTB YUCTBIX aKTUBOB OIPEAEIACTCA
B CPOKH, YCTaHOBJIEHHbIE HOPMAaTUBHBIMU akTamMu banka Poccuu.

CTOMMOCTh YHMCTBIX aKTHUBOB OIPEAENAETCS Kak pa3HHIlA MEXKIYy CTOMMOCTBIO BCEX
akTBOB DoH/A (J1a71ee — aKTUBHI), U BETUYMHON BCEX 0053aTENIbCTB, MOICKAIINX UCTTOJTHEHUIO
3a CYeT YKa3aHHBIX aKTHBOB (Jajiee — 00sS3aTeNnbCTBa), HA MOMEHT OIpEAeTeHUS] CTOMMOCTHU
YUCTBHIX aKTHBOB B COOTBETCTBUU C HacTosmumu [IpaBunamu onpenenenus CHA.

CroumocTs yncThIX akTUBOB DOHIa onpenensercs:

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

- Kbl pabounii neHs nocie GopmupoBanus Oouaa;

- B CJTy4yae MPUOCTaHOBJICHUS BbIJIa4H, MIOTAIIICHUS 1 0OMEHA HMHBECTHIIMOHHBIX TIA€B — Ha 1aTy

BO300HOBJICHHS UX BbIJIa4H, MTOTAIIICHHUS 1 0OMEHa;

- B Cly4yae MpeKpalleHusl MaeBOro MHBECTUIMOHHOro MoHIa — HA JaTy BO3HUKHOBEHUS

OCHOBaHUS €ro MPEeKpalICHUsI.

CroumocTh YuCTHIX akTHBOB DOHA, B TOM YUCIIE CPEAHETOA0BasI CTOMMOCTh YUCTHIX aKTHBOB
®oHma, a TakKe pacueTHass CTOMMOCTb HMHBECTHLUHMOHHOTO mnass PDoHAa OMNpenesstoTcs ¢
TOYHOCTBIO JI0 JABYX 3HAKOB IIOCJI€ 3amsTOW C MPUMEHEHHEM NPaBUJ MaTeMaTH4YeCKOIo
OKpPYTJICHUS B PYOIIsX.

IMopsinok yperyiupoBaHus pa3HOIJacuil MesK1y Y NpaBJfA0lIeil KOMIIaHuel u
CrenraJIM3MPOBAHHBIM /IeNO3UTAPUEM NPH ONpeieIeHUH CTOMMOCTH YUCTHIX AKTUBOB

B cmywae oOnHapyxenuss pacxoxnenuid npu cBepke CnpaBku o CYA TN
Cnennanu3upoBaHHbIM Jeno3uTapuil U Ynpasisdwoomas komnanus [IM® BeicHAIOT npUunHY
PACXOKJIEHNUH U COTJIACOBBIBAIOT BO3MOKHOCTH UX YCTPAHECHMUS.



B cnywae ecnm pacxoxxaeHUs He ObUIM YCTpaHEHbl J0 MCTEUEHHUS TMpeAebHOrO CpoKa
NPEOCTaBICHUs] OTYETHOCTH, (AKT OOHApyKEHHs pacxoxaeHuil ¢ukcupyercs B IIpoTokone
pacxoxnaeHuil pe3ynbTaToB cBepkn CYUA. @akT noCIenyromero YCTPaHEHUS PacXOXKICHUN
HOJATBEPKIaeTCs myTeM 3aBepeHus cripaBku 0 CHA Criennanu3upoBaHHBIM JEMO3UTAPUEM.

B cinywasx BoeisiBneHus omuOku B pacdere CYA W pacdyeTHOW CTOMMOCTH OJHOTO
MHBECTUIIMOHHOTO T1asi, IPUBOASILIEH K OTKJIOHEHHUIO HCII0JIb30BAHHOM B PacyeTe CTOMMOCTU aKTHBa
(o0s3aTenbcTBa) B pasmepe 0,1% u Oonee xoppektHoit CYA, w/umm otkioHenne CYA Ha 3TOT
MOMEHT pacueta cocrasisieT 0,1% u 6onee koppektHoit CHA, a Takke B Clydasx BbISIBICHUS (DakTa
HECBOEBPEMEHHOT0 NMPU3HAHUS/TIPEKpallleHUs MPU3HAHUA aKTHBa (0053aTeNbCTBa) BHE 3aBUCUMOCTH
OT CTOMMOCTH Takoro axtuBa (oOs3arenbcTBa). CrHenUalu3UpOBAHHBIA  JIEMO3UTApUN |
VYpasidromas koMnanus npousBogaT nepecuer CUA u pacueTHOM CTOMMOCTH MHBECTHIIMOHHOTO
nas. B ciydae ecnm yka3zaHHBIN mepecdeT NMpUBEN K HAPYUICHUIO MPaB U MUHTEPECOB BIAJEIbIEB
WHBECTUIIMOHHBIX T1a€B, YIPABIISAIONIAst KOMIIAHUS OCYIIECTBISIET BO3MEUICHNE yiepOa BlaaeabliaMm
WHBECTUIMOHHBIX [1a€B B COOTBETCTBHM C HOPMATHBHBIMHU NPaBOBBIMU akTamu. Bce ucnpaBieHus
BHOCSTCS] B PETUCTPHI yueTa TeKyIIUM pabounuM JHEM.

Crieunann3upoBaHHbIN JeNO3UTapuil U YTIpaBisIONIas KOMIIAHUS COCTABISIOT AKT O BBISBIEHHOM
OTKJIOHEHUH U (DAaKTE €ro yCTpaHEeHHUs.

Ecnu BhIIBIIEHHOE OTKJIIOHEHHE HCIOJIB30BAaHHOW B pacdere CTOMMOCTH akTHBa (00s3aTeNnbCTBA)
coctaBisier Mmenee yem 0,1% koppektHoit CYA, u otkimonenue CYA Ha 3TOT MOMEHT pacyeTa
cocraBisier meHee 0,1% xoppektHoii CHA, VYnpasnswoomas komnanusd u Crnenuanau3upOBaHHBINA
JIETIO3UTapUI ONPEEIIAIOT, HE IPUBEJIO JIU BBISIBICHHOE OTKJIOHEHUE K IOCIIEAYIOLUIUM OTKIOHEHUSM,
B YaCTU HCIIOJIb30BAHHOM B pacyeTre CTOMMOCTH akTuBa (oOs3arenscTBa) U CUA, cocTaBIsOMUM
menee 0,1% xoppexktHoit CUA u He mpousBoasaT nepecueT CHA u pacdeTHOM CTOMMOCTU OJIHOTO
WHBECTUIIMOHHOTO Tas, YWCla WHBECTHIIMOHHBIX TIa€B HAa JIMIEBBIX CUETaX BIIAJICIIBIICB.
Vopasmnstomast komnanusg v Criennaiu3upOBaHHBIA JIEMIO3UTApUN 00s13aHBI TPHUHATH MEPBI IS
MPEIOTBPAIICHHS €T0 TOBTOPEHUSI.

HOpHZ[OK ornpeaejJeHuss CTOMMOCTH UMYIIECTBA, MIEPEAAHHOI0 B OILIATY MHBECTULIHOHHBIX I1A€B

B OIIaTy MHBCCTHUIIMOHHBIX MMACB NCPCAA0OTCA TOJBKO JCHCKHBIC CPEACTBA.
CrouMoCTh UMYILECTBA, MEPEAAHHOTO B OIUIATy MHBECTHLHOHHBIX maeB [IM®D, onpexnenserca no
cocTosiHUIO Ha 23:59:59 yacoB MOCKOBCKOIO BpE€MEHHM Ha JaTy Iepeladyd UMYIIECTBa B OIUIATY
MHBECTULIMOHHBIX MaeB DoHja.

2. Tlopsinok pacyera BeJIMYMHBI pe3epBa HA BHIIJIATY BO3HATPAKIEHUS U
HCIOJIb30BAHUS TAKOTO pe3epBa, a TAKKe NMOPAJIOK y4eTa BOSHATPAXKICHUA 1
Pacxo10B, CBSI3aAHHBIX C J0BEPUTEIbLHBIM ypaBjieHueM MoHI0M

Pe3epB Ha BBIIUIATY BO3HArpaXJAe€HHs (OPMHUPYETCS OTAEIBLHO B YACTH pPe3epBa Ha BBHIILIATY
BO3Hana)KI[eHI/I$I yr[paBJ’IfH-OHlefI KOMIIAHMM M B 4YaCTH pesepBa Ha BBIHJ'IaTy COBOKYHHOFO
BO3HATPAXKIEHHs CIEHAIN3UPOBaHHOMY jeno3uTaputo DoHIa, W JHIYY, OCYLIECTBISIOLIEMY
BEJICHUE PeecTpa BIIaENblEeB MHBECTUIIMOHHEIX naeB MoHa (nanee — pe3eps Ha BBILIATY IPOYUX
BO3HATPAKIECHHIA).
HWHble pe3epBbl He GOPMUPYIOTCS M HE BKIIOYAIOTCSA B COCTaB 00s3arennbeTs Donja.
Pe3epB Ha BBIILIATY BO3HAIPAXKICHUN HAYMCISETCS M OTPaXKaeTcs B cocraBe obs3arenscTB PoHjia B
TeYeHre OTYETHOrO roja: ¢ Hanboee MO3HEN U3 ABYX JaT — JaThl Hauaaa KajJeH apHoro roaa Wim
JaThl 3aBeplIeHHs (OKOHYaHUs) POPMHUPOBAHUS - JIO:
v JaThl OKOHYAHMS KAJEHIapPHOIO ro/ia;
v\ JaThl BO3HUKHOBEHHWS OCHOBaHMs Juii npekpamenus @Donmga (He BKIouYas Jaary
BO3HUKHOBEHHS OCHOBaHMS JJs npekpamieHuss DoHaa) B YacTU pe3epBa Ha BBIILIATY
BO3HArPaKIEHHs YIPABISIONIEH KOMITAHHH;
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v Jatel, TPEIIIECTBYIONCH IHIO Hayajda PacueToB C KPEAMTOPaMH IIEPBOW OYepenu Iph
MPEKPAIECHUH TaeBOT0 UHBECTUIIMOHHOTO (OHA.

Pe3zepB Ha BpIIUIATYy BO3HArpakJACHWW, OMNPEACIICHHBIM HMCXOId K3 pa3Mepa BO3HAIPAKICHUSA,
npeaycMoTpeHHoro npaswiamu Y doHaa, B TeYEHUME OTYETHOTO I'0J1a HAYUCIISIETCS] HAapacTaroIIUM
UTOTOM M OTpakaercs B cocrtaBe oOs3arenbctB PoHnma Ha Kaxayoo gaty ompeaenenus CYA,
npeaycMoTpeHHyro [IpaBunamu onpenenenyss CTOMMOCTH YUCTBIX aKTUBOB.

Pe3epB Ha BbIIIATY BO3HArpKACHUS YOPABISAIOUIEH KOMIIAHMM M PE3€pPB HA BBILIATY MPOYUX
BO3HArpakIeHM, paCCUYMTHIBAKOTCS OTAEJIBbHO IO KaXK/10M 4acTH pe3epBa B CIECAYIOLIEM HOPSJIKE:
HAa MepBbIil paboYMil 1eHb OTYETHOTO TOJa:

pacu
Tac:

Si. CyMMa Ha4yMCIICHHUS pe3epBa Ha MepBblil pabouMil 1eHb OTYETHOTO I'O/1a;

D - konnuecTBO paboumXx JHEH B TEKYIEM KaJeHIAPHOM IOy,

C%lpa@l

- pacueTHas (mpoMexyrouHas) BenuunHa CHA Ha nepBblii pabounii 1eHb OTYETHOIO IoJ1a,

B KOTOPBIM HAUYUCISIETCSI pE3EPB H omnpeesieHHas ¢ TOYHOCTBIO 0 2 — X 3HAKOB IOCJIE 3aMsTON Mo
dbopmyre:

Axmuewvt, — Km

pacu __ 1 1
CHA™ =

X . +X
(1+ yknD npn)

Axmussl _ pacueTHasi BEJIMYMHA AKTUBOB, BKJIOYas JEOUTOPCKYIO 3aJ0JKEHHOCTh Ha IEpPBbII

pabouuii 1eHb 0TYETHOTO roja. JleOUTOPCKYIO 3a10;KEHHOCTh Ha MEPBhIN padouHii 1I€Hb OTYETHOTO
roja HEoOXOIMMO YYMTBHIBATh JIO0 HAUMCIIEHUs BO3HArpaKACHUHM W pe3epBa Ha BBILIATY
BO3HArpaXKICHUS 3a MEPBHI pabounii IeHh OTYETHOTO roja. B ciyyae omaTsl B mepBbiil pabouuii
JI€Hb OTYETHOTO rofia ynpasistonieii komnanueit u3 [11® Bo3narpaxxieHuil, HAUUCICHHBIX B [IEPBBI
paboumii 1eHb OTYETHOIrO rojia, HEOOXOAUMO MPHU ONpPEAEIEHUN PAacYeTHON BEJIMYUHBI aKTHBOB Ha
nepBblii paOouuil JeHb OTYETHOrO roja YBEIMYUTh CYMMY AakTHBOB Ha CYMMY YIIau€HHBIX
BO3HArpa)/J€HUH B NEpBbIN pabOUYuil 1€Hb OTYETHOTO rO/1a.

Kmy BEIIMYMHA KPEIUTOPCKON 3aJ0KEHHOCTH 0€3 y4yeTa HAuMCIEHHBIX BO3HATrPaKICHHHN Ha
NepBbId pabOUYnil I€Hb OTUYETHOTO TO/1a.
X - TIPOIICHTHAs CTaBKa, COOTBETCTBYIOIIAS:

X . .
VK - pasmep Bo3HarpaXkJIeHus ynpasisiomiei kommnanuu otHocutebHo CTCYA, ycTaHOBIIEHHBIN
npaswiamu Y I[TU® (B nosnsx), AeiicTByrouil Ha nepBblid pabounii J€Hb OTYETHOTO Iro/1a;

P - COBOKYITHBIA pa3Mep BO3HArPaXKICHHN CHEIUAIN3UPOBAHHOMY JETIO3UTAPHUIO, ayAHTOPCKOM

opranuzanuu, oueHmuky [IM® wu My, OCyIIECTBISIONIEMY BEICHHUE pEecTpa BIAIECIbLEB
uHBecTUIIMOHHBIX TaeB [IM®, otnocutensno CI'CYA, ycranoBneHHbIN npaBuiamu Y (B monsx),
JEeHCTBYIONIMI Ha MEepBbIi pabo4Hii IeHb OTYETHOT'O TO/A;

n- KaxxJias MpouCHTHAA CTaBKa, JIeHiCTBOBABIIIAs Ha HepBBIfI pa6oq1/1171 JC€Hb OTUCTHOI'O rojJa

xylm + xnpn \

3nauenue | 1+ D HE OKPYTJISETCS.



CUA™

OKpyrieHue 1pu pacyere ' u MPOU3BOAUTCA HA KAKIOM JEHCTBUU JO 2-X 3HAKOB MOCIIE

3aMATOM.

Ha apyrue nuu onpeaeneHuss CYA (3a uckirodeHreM nepBoro pabodero JHS OTYETHOTO TOfa):

d-1 N
(CY. f“"“+ZC‘1At) Z(ann) L
_ t=1

S = * n=l _Zsk’

| D T; a

re:
K — mopsaKOBBIH HOMEp KaK0ro HAYKCICHUS pe3epBa B OTYETHOM IOy, IPHHUMAONIHIA 3HAYCHHSI
ot 1 110 i. k=1 — mOpSIKOBBII HOMEP MOCIEAHETO (TEKYIIEr0) HAaUUCICHHSI pe3ePBa;

k- CyMMa KaXJI0ro nNporus3BeACHHOI'0 B TCKYIIEM OTUYETHOM I'OJQy HAUUCIICHUS PE3CPBA,

|- cymma ouepeHOro (TeKyllero) HauKucaeHUs pe3epBa B TEKYILEM OTIETHOM FOAY;
D - konuuecTBO paboumx AHEH B TEKYyIIEM KaJeHAapHOM TOJy;

i KOJIMYECTBO pa60tmx JTHEH nepuoaa, onpeaACICHHOIro ¢ HadYajla TCKYLICro OTYETHOro roga ao

(BKJTFOUAs) JaThl HAYUCIICHUS pe3epBa ||

t — mopsAnKOBbIl HOMEp paboyero jAHs, NPUHAJIEKALIET0 HEPHOY, 3a KOTOPBIA OIpeaeneHo !,

npuHUMAOIKK 3HadueHus oT 1 1o d. t=d — nmopsAaKoBeIi HOMEp pabovero AHS HAYUCICHUS pe3epBa

S..

'~ CTOMMOCTh YHMCTBHIX AKTUBOB II0 COCTOSHMIO Ha KOHEI KaXIoro pabouero aHs t, 3a
uckmouenrem s d. Ecnu Ha pabounii nens t CUA He onpenenena, ona npuHumaetcs pasHoii CHA
3a NpeALIECTBYIOMUN AHIO t paOouuil 1eHb TEKYILEro OTYETHOIO IoJa.

pacyd o
CHAT . pacuernas (mpomexyrounas) Bemuunaa CUA Ha 1aTy d, B KOTOpO# HaumCIsETCs pe3eps

|, ompesieneHHas ¢ TOYHOCTHIO 10 2-X 3HAKOB MOCIIE 3aIATOM 1Mo hopMyJIe:

DT 2T

n=1 n
( * )

(Axmuewry — Km +Z:S|()—(Z:CLIAt * T 5 T )
CqAanacq — k=1 y t=1 y
Z (‘xy;chn ) Z (‘xnpnTn )
(n:1 + n=1 )
(- T
D k)
Axmusui g

- pacueTHas BeJIMYMHA AKTHUBOB, BKJIOYas JAEOMTOPCKYIO 3aJ0JDKEHHOCTh Ha naty d.
Jlebutopckyro 3a/10JKEHHOCTh Ha AaTy d He0OX0IMMO YUHUTHIBATh 10 HAUHCICHHS BO3HArPasKICHUI
U pe3epBa Ha BBHIIIATY BO3HarpaxkaeHus 3a natry d. B cmydae omnatel B gaty d ympasisiorien
komnanueil u3 [IM® Bo3narpaxaeHuil, HauucIeHHBIX B AaTy d, HEOOXOIMMO MpHU ONpeAeTeHUN
pacyeTHOM BEIMYMHBI aKTHUBOB Ha JaTy d yBEIMYHUTh CyMMY aKTHBOB Ha CyMMY YIIJIau€HHBIX
BO3HArpakJaeHui B aary d.



m . o
0 - BenMuMHA KPEIUTOPCKOM 3a/I0JDKEHHOCTH G€3 y4eTa HAUMCIIEHHBIX BO3HATPAKICHUN Ha 1aTy

d, BKIIIOYast OCTaTOK pe3epBa Ha BBHIILIATY BO3HarpaxiaeHus Ha nary d-1, rae d-1 —paGouwmii nens,

npeanecTByomui nare d.

i-1

2.8

k=1

d.

X - IIpOLIEHTHAasA CTaBKa, COOTBETCTBYIOIIA:

- 06]].[85[ CyMMa p€3€pPBOB Ha BBIIJIATY BO3HAIpaXJACHUA, HAYUCJIICHHBIX C Ha4YaJjla roJa 10 JaThl

VKn - pasmep BO3HArpaIeHHs yIpapJsiomel komnanuy otHocuTenbHo CI'CYA, ycTaHOBIEHHbIN
npasuiaamu Y [TUD (B monsax), AeHCTBYIONTUIN B TEUCHUE TIEPHOIA i

P! - COBOKYITHBIA pa3Mep BO3HAIPaXKICHHUI CHEIHUATM3HPOBAHHOMY JETIO3UTAPHUIO, ayJAHTOPCKOM
opranu3anuu, oueHmmky I[IM® wu nuny, OCyHIECTBIAIOLIEMY BEICHHE peecTpa BIAICIbLEB
nHBecTUIIMOHHBIX TaeB [TM®, orHocuTensHo CI'CYA, ycranoBnennbiit npasuinamu Y ®donna (B

J0J15X), AeHCTBYIONIMIi B TeueHue iepuoaa |,
N — KOJI-BO CTaBOK, /IEHCTBOBABIINX B OTUETHOMY TO1Y;

n- KaxxJasd MpoOLCHTHAsA CTaBKa, ZIef/'ICTBOBaBHIaﬂ B TCUYCHUC IICPUOJa i ;

. . X
- KOJIMYECTBO pa6oqnx JHCHU IICpuoJa, B KOTOPOM ACHCTBOBAJIa CTABKa n, IMPpHUHAJICIKAIICC

T, = iTn
nepuony |, rue =l
N N N N
> (x,T) Z_;,(xnpnTn) > (x,,T,) Z:;,(xn,an)

(n:l T + n T ) (n:l T. + n T. )

2y=1(XnTn); D

1

3HaueHus sl 14+ D HE

OKPYTJISIFOTCSL.

OkpyriieHue npHu pacyere Si u CAT
3HAKOB TOCJIE 3aISITOM.
Pasmep cdhopmupoBaHHOTO pe3epBa Ha BBIIIATY BO3HATPAXKIEHUS YMEHbBINAETCS HA CYMMBI
HAQYUCJICHHOIO B TCUCHHUC OTYCTHOIO TOJa BO3HAIpaXIACHUA ynpaanﬁomeﬁ KOMIIaHUH,
CIIELIMATIM3UPOBAHHOMY JIETIO3UTAPUIO, AYJIUTOPCKOW opraHuszanuu, oueHmuky I[IM® wu nuny,
OCYILECTBIISIOIIEMY BEJICHUE PEECTpa BIAAENIbIEB HHBECTUIIMOHHBIX TAEB.
He ncnonb30BaHHBIN B TE€YEHHE OTYETHOTO TOJIa PE3E€PB HA BBHILIATY BO3ZHATPAXKIAECHUS IMOJJIEHKUT
BOCCTAaHOBJICHHIO 1O OKOHYAHHWIO OTYETHOTO T0Jla, HO HE IMO3JHEE TEepBOro padodero IHS roja,
CIEAYIOLIErO 3a OTYETHBIM, U IIPU3HAETCS B COCTABE MPOUYMX AOXOJOB. YKa3aHHOE BOCCTAHOBIICHUE
oTpaxkaeTcs ipu niepBom onpeaesneann CHA B rogy clienyroneM 3a OTYETHBIM T0JI0OM.
B coctaB 00s3aTenbCTB HE BKIIIOYAETCS PE3EpB Ha BBIILIATY BO3HATPAXKACHUS, pazMep KOTOPOTO
3aBUCHUT OT PE3YJILTATOB HHBECTUPOBAHUS.

MPOU3BOAUTCA HAa KaKIOM JEHUCTBUU JI0 2-x



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

AKTHBOB U 0013aT€JILCTB.

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

Kpurepun npusHanusi (MpeKpalieHusi MpU3HAHMA) aKTUBOB (00sA3aTENbCTB) B ydeTe
@DoH/A C LENIbI0 OTPAKEHUSI B CTOMMOCTH YUCTBIX aKTUBOB IIPEJICTABIEHBI B COOTBETCTBYIOLIUX
pasjenax mno Buaam akTuBoB Hactosmux [IpaBun CHA.

CTonMOCTb aKTHBOB U BeJIMYMHA 00s13aTebCTB DOHA ONPEAETSIOTCS M0 CIIPABEITNBON
CTOMMOCTH B COOTBETCTBUU ¢ MeXIyHAapOIHBIM cTaHAapToM ¢uHaHcoBor otueTHOCTH (IFRS)
13 "Ouenka cnpaBeIIMBOM CTOMMOCTH'" BBEJIEHHBIM B JAEHWCTBHE Ha Tepputropuu Poccuiickoit
®denepannn nprkazoM MuHHcTepcTBa hrHaHCOB Poccuiickoit @enepamnuu ot 28.12.2015 N 2171
"O BBemeHMHM MeEXAYHAPOIHBIX CTAaHAAPTOB (MHAHCOBOW OTYETHOCTH U Pa3bsicHeHU
MexayHapoIHBIX CTaHIAPTOB (PMHAHCOBOM OTYETHOCTH B JICHCTBUE HAa TeppuTOpUn Poccuiickoit
®enepalyiv ¥ 0 NPU3HAHUM YTPATUBIIMMU CHUILY HEKOTOPBIX IIPUKA30B (OTIEIbHBIX MOJI0KEHUN
npuka3oB) MunuctepcrBa punancoB Poccuiickoit denepanyn”

CrouMocTh aKTUBOB ompefeseTrcsa 0e3 yuera 3aTpaT 10 CIACJIKE U HAJIOrOB, KOTOpbIE
VIUIQUMBAIOTCA B COOTBETCTBUM C 3aKOHOAATENbCTBOM Poccuiickoir @Pepepauuu Uiu
MHOCTPAaHHOTO TOCYAapCTBA MPH MPUOOPETEHUH U PEANN3alliN YKa3aHHBIX aKTHBOB.

OueHka akTUBOB HA OCHOBaHUM OTYETA OLEHIIMKA HE IPOU3BOANUTCS, TAK KaK OLEHIIUK
He npeaycMoTtpeH IIpaBunamu noBepuTenbHOro ynpasieHus Ooxja.

CTonMOCTh aKTHBOB U BEIMYMHA 0053aTENbCTB, BBIPA)KEHHAS! B MHOCTPAHHOM BaJIIOTE,
NPUHUMAETCSI B pacUeT CTOMMOCTH YMCTHIX aKTHBOB B pyOisix mo kypcy LlenTpanpHoro 6anka
Poccuiickoii denepanuu Ha 1aTy ONPECICHUS UX CIIPABEIJIMBOM CTOMMOCTH.

B cnyuae ecnu LlenTpansabiM OankoM Poccuiickoit @enepanyiy He yCTaHOBIIEH MIPSIMOM
KypC BaJllOThI, B KOTOPOW BBIpa)K€HA CTOMMOCTb aKTHUBOB (0053aTeNbCTB), K pyOit0, TO IS
nepecyera B pPYyOJIM UCHOJB3YETCSl KpPOCC-KypC TaKoW BallOThl, OIPENEICHHON uepe3
amepukanckuil noyutap (USD). [IpomexyTouHOe OKpyTIIEHHE HE TIPOU3BOIUTCS.

B cnyuae, ecniu LlenTpanbubiM 6ankom Poccuiickoit denepanuu HE yCTaHOBJIEH Kypc Ha Jary
onpeaenenus CHA, ncnonp3yeTcs OCIeIHUN YCTaHOBIIEHHBIM KypC.

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

TepMHUHBI ¥ onIpe/ieICHUA:
AKTHBBI-JICHE)KHbIE CpPEJCTBA, LE€HHble OymMaru W/WIM HMHOE MMYIIECTBO, BKIIOYas
MMYILECTBEHHBIE IIPaBa.
Croumocth umMcThIX akTuUBOB (CYA) — BenuuuHa, ompejaenseMass B COOTBETCTBHH C
3aKOHOAATeNbCcTBOM Poccuiickoit ®enepanuy, Kak pa3HALA MEXAY CTOMMOCTBIO AaKTHBOB
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 ObL1a OBl MOTy4YeHa MpU NpoiaXKe aKTUBA WK
yIlayeHa npu nepeaade o0s3aTeabcTBa B X0e 0ObIUHOM CAEeNKH Ha OCHOBHOM (WM Haubolee
BBITOJTHOM) PBIHKE Ha JaTy OLEHKH B TEKYIIMX PHIHOYHBIX YCIOBHUSX (TO €CTh 1I€HA BBIXOJ),
HE3aBHCHMO OT TOrO, SBJISIETCS JM Takas II€Ha HEeNOCPEJACTBEHHO HaONIoAaeMol WIn
paccUMTBIBAETCA C UCIOIB30BAaHUEM IPYrOro METO/A OLICHKH.

CrnpaBeyinBast CTOMMOCTh OOJIUTAIMI ONPEEIIeTCs C YI€TOM HaKOIIJIEHHOTO KYITOHHOTO
noxona Ha nary onpenenenus CHA.
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BennunHa HayMCIIEHHOTO KYIOHHOTO J0XOJa Ha OJHY OOJMralMio Ha JaTy pacyera
CYA omnpenensitoTcst B COOTBETCTBHE C JAHHBIMHU, pacKpbiBaeMmble [1yONMYHBIM aKIIMOHEPHBIM
obmectBoM  "MockoBckas ~ bupxkxa MMBB-PTC", rpymmoit  kommnanuii  Cbonds,
uHpopmannonubiMu pecypcamu AO «MuTepdakcey. [Ipu aTom, ecnu o oOnuranusM, HOMAHAI
KOTOPBIX BBIPAKEH B MHOCTPAHHOM BAJIIOTE, CyMMa KYIOHHOT0 Aoxoja omnpenensercs MMBB u
B BAJIIOTE M B PYOJISIX, IPUOPUTETHO UCTIOIB3YETCS KYIIOH BBIPAKEHHBIN B PyOIIsX.
B cinyuae ecnu pa3mep KynoHa HE OIyOJUKOBaH, TO KYIIOH PACCUUTHIBACTCSI B COOTBETCTBUH C
ITpocniexrom smuccun (Pemennn o Beimycke). OKpyrieHUE pacueTHOrO0 KyIOHA IMPOUCXOAUT B
COOTBETCTBUU C MpaBUIIAMH OKpYTJeHHs, npornucanHbiMu B [Ipocnexre smuccun (Pemenuu o
BBIIYCKE) JTUOO C TOYHOCTBIO JI0 YEThIPEX 3HAKOB IMOCJE 3alATOi, C MPUMEHEHUEM IpaBHIl
MaTEMaTUYECKOI0 OKpYIVIEHHs B BalloTe akTuBa. IIpoMeXyTouHOe OKpyrjieHue He
MIPOU3BOIUTCS.

Poccuiickasi Oupika — pOCCUICKHI OPraHU3aTOp TOPTOBJIM Ha PHIHKE IIEHHBIX OyMmar;
HNuocTpannasi 6up:ka - nHOCTpaHHas (poHmOBas OUpKa;

Hao.u01aemast u 1ocTynHas OMp KeBasi IUI0IIAKA — TOPTroBas TUIOIIAKa POCCUICKOMN | (MITH)
MHOCTpaHHOW Oupxu, 3akperseHHas B IlpaBunax omnpenenenuss CYA k koTopoil y
VYrpasisitonieil KOMIIaHUU €CTh AOCTYII, KaK HallPSIMYIO, TaK U yepe3 (MHAHCOBBIX TOCPETHUKOB.
Yka3aHHbIEe TOPTrOBbIE IJIOLIAAKU NpuBeaeHbI B [Ipriioxkennn 4.

AKTHUBHBIIi PBIHOK — pPBIHOK, Ha KOTOPOM OII€palMi C aKTMBOM HWJIM 0053aTelbCTBOM
IPOBOASATCS € JAOCTATOYHOW YacTOTOW M B JIOCTATOYHOM OOBEME, IO3BOJIAIOIIEM IOJIy4YaTh
uHpopMaLrio 00 OLEHKaX aKTUBOB WM 0053aTEJIbCTB HA OCTOSIHHOM OCHOBE.

YPpoBHM 1LleH NPHU onpeaeIeHHH CIIPABeJINBOIi CTOMMOCTH:

VYpPOBHU LIeH NpU ONPEACIECHUHN CIPABEUIMBON CTOMMOCTH IIPU OIPENEICHUM CIIPaBEAJIMBOI
CTOMMOCTH OIPEIENSIOTCS B COOTBETCTBUM C MeXAyHapOAHBIM CTaHIAPTOM (PUHAHCOBOM
otuetHocT (IFRS) 13 «Ouenka cnpaBemIMBOM CTOMMOCTHY», BBEICHHBIM B JICHCTBHE Ha
tepputopun Poccuiickoit ®enepauuu mnpukazoM MuHucTepcTBa (puHaHCOB Poccuiickoit
Oenepanun ot 28.12.2015 N 2171 "O BBenenuun MexayHapOAHBIX CTaHIAPTOB (PUHAHCOBOM
0TYEeTHOCTHU ¥ Pa3bsicHeHNi MeXayHapOoIHBIX CTaHIAPTOB (PUHAHCOBOW OTYETHOCTH B JICHCTBHE
Ha Tepputopun Poccuiickoit ®denepaunyu M O NPU3HAHUM YTPATUBLIMMHM CHIIy HEKOTOPBIX
NpHUKa30B (OTAEIbHBIX TMOJIOKEHUH Tpuka3oB) MunucrepctBa ¢(uHancoB Poccuiickoit
denepaunn".

1 ypoBeHb - IleHa aKkTHBa WK 00s3aTeIbCTBA HA AKTUBHOM PBIHKE.

2 ypoBEeHb — II€HA, pAacCUMTaHHas Ha OCHOBE HAONIOAEMbIX IAHHBIX MO YKAa3aHHOMY WM
AQHAJIOTMYHOMY aKTHUBY.

3 ypoBeHb — IIeHa, OIpeJiesIeHHass Ha OCHOBE HEHaOJII0JaeMbIX JaHHBIX HCKJIIOUYUTENBHO Ha
OCHOBE PACUETHBIX IOKa3aTeseil B OTHOILIEHUU KOHKPETHOTO aKTHBA.

OCHOBHOIl PBIHOK - PBIHOK (M3 YMCJIa aKTUBHBIX) C HaWOOJBIIUM I COOTBETCTBYIOIIETO
aKTHBA WIH 00s13aTeNIbcTBa 00BEMOM TOPTOB U YPOBHEM aKTUBHOCTH.

Toprossplii 1eHb - yCTaHOBJICHHBIN TOPTOBBIM I€EHb B COOTBETCTBUHM C TOPrOBBIM KAJIEHAAPEM
oupxu. B cimyuae, korna no pemenuto banka Poccun mpoucxoaut npuocTaHoBKa TOProB IO
OTJIEIIbHOMY BHJly AKTHBOB, JUIsl TAKMX aKTUBOB JI€Hb CYMTAETCS HETOPTOBBIM.

OCHOBHBIM PBIHKOM /ISl LEHHBbIX Oymar, /[JONYIIeHHbIX K TOPraM PpoOCCHiiCKMMH
OpPraHu3aTopaMM TOProOBJIH, IPU3HACTCH:

MockoBckas Oup:xa, ecinu MockoBcKasi Oupa sIBISIETCS aKTUBHBIM PIHKOM.

B ciyuae ecniu MockoBckasi Oupika He sIBISIeTCS aKTUBHBIM PBIHKOM — pOCCHicKast OupiKeBast
IUIONIA/IKa U3 YMCIa aKTUBHBIX PHIHKOB, MO0 KOTOPOH ompesesieH HanOoabmuil oOumii o0bem
C/IEJIOK IO KOJIMYECTBY LIEHHBIX OyMmar 3a npeasiaymue 30 (Tpuauare) qHei.

[Tpu oTcyrcTBUN MHGOpMaIuu 00 00BEME CIIEIOK M0 KOJMYECTBY LIEHHBIX OyMar UCIOJIb3yeTcs
uHpopmanus 06 oobeMe CAEIOK B JIEHEKHOM BbIpaxkeHUU. [Ipu paBeHCTBE 0ObeMa CAENOK Ha
pa3IMYHBIX TOPTOBBIX IUIOIIAJKAX OCHOBHBIM DPBIHKOM CYHMTAETCS TOProBas IUIOLIaJKa C
HarOOJIBIINM KOJMYECTBOM C/IEJTIOK 32 JAHHBIA MEPUO/I.



OCHOBHBIM PBIHKOM /Il HEHHbIX OyMar, JONyLIeHHbIX K HHOCTPAHHBIM OpPraHU3aTopam
TOProOBJIM, IPU3HAETCS:

1. nocTpanHass Oupka WIM POCCHUMCKas OWprka M3 YWCiIa aKTHBHBIX PHIHKOB, O KOTOPOM
orpeerneH HauOoIbIMi 00K 00BEM CIENOK MO KOJIMYECTBY LIEHHBIX OyMar 3a mpeabLayIne
30 (Tpunuare) gHE.

2. Ilpu orcyrctBun uHpopManmuu 00 oOBEME CHEIOK IO KOJUYECTBY LEHHBIX Oymar
ucnoip3yetcst nHpopMalus 06 o0beMe CAETOK B IEHEKHOM BbhIpakeHUU. [Ipu 3TOM BeTUUHMHbI
o0BemMa CIEeTIOK B BaJIOTE KOTHPOBKH MEPEBOMATCSA B pyonu mo kypcy banka Poccun Ha mary
onpenenenuss CUA. Ilpu paBeHcTBe oObeMa CHENOK HAa Pa3MYHBIX TOPrOBBIX IUIOMIAIKAX
OCHOBHBIM PBIHKOM CYHMTA€TCS TOProBas IJIOMIAJKAa C HaWOOJBIIMM KOJUYECTBOM CHETOK 3a
JTaHHBIN EPHUOI.

Jns obnuraruii BHEMTHUX OOJUTAIIMOHHBIX 3aliMOB Poccuiickoit denepanuu IEHHBIX Oymar
MEXIYHAPOJHBIX (DMHAHCOBBIX OpPTraHM3AIMi, B Cly4ae, €CIi OHM HE JOMYIIEHBI K TOpram
POCCUHCKUMU OPTaHU3aTOPaMU TOPTOBJIM OCHOBHBIM PHIHKOM IPU3HAETCS BHEOUPIKEBOU PHIHOK.

B cnyuae ecnu neHHass Oymara JoIyleHa K POCCUHCKUM M HMHOCTPAHHBIM OpraHU3aTopam
TOPrOBJIH, IPUOPUTET B ONPEIEIEHUN OCHOBHOT'O PBIHKA OTJAETCs POCCUMCKAM OPraHU3aTOpaM
TOPIOBJIN.

OnepanuoHHas 1e0UTOPCKAs 3a0JKEHHOCTh — 1eOUTOPCKas 3a10JKEHHOCTh KOHTPAreHTa,
BO3HHKAIOIIAs B X0/1€ HOPMAJILHOT'O ONEPALMOHHOIO LIMKJIA, KOTOpas OyJeT roraiieHa B TeYeHue
CPOKOB, yCTaHOBJIEHHbIX B Hactosumx [lpaBmnax ompenenenuss CHA. JlomycTumble CpoKH
IPOCPOYKH, YCTAHOBJIEHHbIE /ISl ONEPALMOHHON J1eOUTOPCKOM 3a0/KEHHOCTH, HE JOJKHBI
NPUBOIUTH K PU3HAHUIO OE3HAICKHOHN K OTYICHHUIO 33J0JDKEHHOCTH, a TAKKe K 00ECIICHEHUTO
3aJI0JDKEHHOCTH. Takasi 3aJ0JDKEHHOCTh OyJeT peaju3oBaHa YIpaBIAOLIeH KoMmaHuend B
MOJTHOM 00BEME B CPOKH, YKJIQABIBAIOMIMECS B HOPMAIBHYIO PHIHOYHYIO (MJIM BHYTPEHHIOIO)
IPAaKTUKY B3aUMOJAEUCTBUS ¢ KOHKPETHBIM BUJIOM J€OUTOPCKON 3a10JPKEHHOCTH.

JkcnepTHoe (MOTHUBHPOBAHHOE) CY:XKIeHHe — 3TO JIOKYMEHTaJbHO O(opMIIEHHOE
npodeccuoHaIbHOE CyXKACHNEe Y IpaBistoliell KOMIIaHUH, cojJiepKaliee 000CHOBaHHbIE pacueThl
U BBIBOJIBI 00 OIICHKE CIPaBEAJIUBOM CTOMMOCTH aKTHBOB, O BEIMYMHAX, WCIOJIB3yEMBIX B
pacyere CHpaBEAJIMBOW CTOMMOCTH, O BBISBIEHHBIX OCHOBAaHUSX MPU3HAHMS/TPEKPALICHUS
NPU3HAHUS AaKTHBOB/OOS3aTENbCTB, O BBIABICHHBIX MPU3HAKAX BO3ZHUKHOBEHHS KPEIUTHBIX
PHCKOB M MPOYHUX 0OCTOSITENBCTBAX, KOTOPHIE BIMSAIOT HA OLEHKY CHpPaBEAJIUBON CTOUMOCTH B
cootBercTBUU ¢ MC®O 13. IlpuMeHeHue TaKOro CYXAECHHUS JOMYCTUMO B Clydasx,
YCTaHOBJEHHBIX HacrosiuuMu IIpaBunmamm  ompenenenuss CYA, a Tak Ke B HHBIX
VCKJIFOYHUTEIIBHBIX CIIy4asiX, KOrJa TEKYIIHEe METOJbl OIpPEACIICHHs CIPABEMINBON CTOUMOCTH
aKkTuBa (00s3aTeNnbCcTBA) C YYETOM HECTAaHAAPTHBIX BHEIIHUX OOCTOATENBCTB MPUBOIAT K
UCKQXEHUIO CIPABEJIMBOM CTOMMOCTH, a IPUMEHEHHWE MOTHUBHUPOBAHHOIO CYXKICHHS
o0ecrieunBaeT HaJIe)KHOE OIpeJIeNIeHUe CIIPaBeNIMBOM cTouMocTH cooTBeTcTBUU ¢ MCDO 13 1
TpeOoBaHUAM 3akoHOAaTenbcTBa Poccuiickoit denepanun.

IIpusHanue v onpeaeJeHue CNPABeJINBOM CTOUMOCTH JEHEKHBIX CPEJICTB HA CUeTaX U BO
BKJIAJaX, OTKPLITHIX Ha YHOpaBJaAImyo koMnanuio /LY. donma, B TOM 4HcJIEe HA
TPAH3UTHBLIX CUETaAX

Kpurepuun npusHaHus:

- JlaTa 3a4MCJICHUs JIEHEKHBIX CPEJCTB Ha COOTBETCTBYIOLIMI OaHKOBCKMI cUeT (pacdeTHBIH,
JIETIO3UTHBIN, TPAH3UTHBIN BaJTIOTHBIN) HA OCHOBAHUHU BBIMHMCKHU C YKa3aHHOT'O CUETa;

- 10 JACMO3UTHBIM BKJIaJaM - JaTa 3a4UCIIEHHs BO BKJIAJ (IEMO3MT) JIEHEXHBIX CPEJICTB,
MOJITBEPIK/IEHHAs BBIMHUCKON CO CYeTa MO BKIALY (IEMO3UTY).

Kpurepun npekpaiieHus Npu3HaHus:

I1o Oenesichvim cpedcmeam.




-71aTa HCITOJTHCHUS KpEeIUTHOMN OopraHu3anuein 0053aTeNLCTB 3 {0) BO3BpaTy
BKJIJ[a/TIEPEUYHCIICHUS JCHEKHBIX CPEICTB CO CUETA;

-nara pemenns banka Poccun 00 0T3bIBE MUIIEH3MM 0aHKA, pACKPBITHS B JOCTYITHOM UCTOYHUKE
uH(pOpMaIIUY O MPUMEHEHUH K OaHKY TPOIeyphl 0aHKPOTCTBA (JIEHEKHBIE CPEICTBA IEPEXOISAT
B CTaTyC I€OMTOPCKOM 3a10JPKEHHOCTH );

-laTa JUKBHAAMKA OaHKa COTJIacHO WH(GOpPMAIUHU, PACKPBITONM B OQPUIMAIEHOM JIOCTYITHOM
HCTOYHHKE;

-gata BHecenus 3anucu B EI'PIOJI o nukBumamnun OaHka.

Ilo denozumnoim exnadam.

- laTa CIUCaHMsI C BKJIa/1a (JIe103uTa) JCHEKHBIX CPEJICTB, TOATBEPIKICHHAS BBIMUCKOW CO cueTa
10 BKJIAY (IETO3UTY);

- nmata (aKTUYECKOW IMEepEeyCTYNKH TpaBa TPeOOBaHUS O BBILJIATE BKJIAJa W HAYUCICHHBIX
MIPOIICHTaX Ha OCHOBaHUH JIOTOBOPA;

- Jara moiydeHus WHGOpMAIUMU O JUKBUAAUWMU SMuTeHTa (BHeceHus 3amucu B EI'PIOJI o
JUKBUAINN ).

Cnpaesednusas cmoumocmov 0EHEHCHBIX CPEOCME HA CUETAX, OTKPBITHIX HA UM Y IPABJISIFOLIEH
komnanuu J1.Y. [IM®D, B TOM unclie HA TPAH3UTHBIX CUETAX, OMPEAEISAETCS B CyMME OCTaTKa HA
cyeTax.

Cnpageonusas cmoumocms 0eno3umog onpeeseTcss Kak HOMUHaJIbHAsi CTOMMOCTD JIeTIO3UTa
(CyMMa JICHEKHBIX CPEJICTB, HAXOSAIIUXCS HA JEMO3UTHOM CUETE) TUTFOC HAaYUCIICHHBIC, HCXOMIS
13 MPOLEHTHOM CTABKH IO JETO3UTY, IPOLIEHTHI HAa ATy OLICHKU B CIAEAYIOIINX CIy4asx:
- CPOK JICMIO3UTA «I0 BOCTPESOOBAHUS
- cpok nemo3uta MeHee 1 (OIHOTO Tojia) C JaThl pa3MENICHUs JIEHEKHBIX CpPEACTB, U
MIPOLICHTHAS CTaBKa I10 JACTIO3UTY MPU3HAHA PHIHOYHOM;
- IEMO3UT MOKET OBITh PACTOPTHYT BKJIAIUYUKOM B JHOO0OH JeHb 0€3 MOTepH HAUMCICHHBIX Ha
JIaTy pacTOPKEHHUSI POLEHTOB, U MPOLEHTHAs CTaBKa 10 JIEMO3UTY NPU3HAHA PIHOYHOM.

Bo Bcex ocTanbHbBIX CIydasxX U CIpaBeAJuBas CTOMMOCTb JETO3UTa ONPEAEIAETCS Kak
IpUBEIECHHAs K JIaTe OIIEHKHM CTOMMOCTh OCTaBUIMXCS /10 MOMEHTa MOTAIIeHUs JECHEXKHBIX
MOTOKOB TO JIEMO3UTY (YYHUTBIBAIOTCS IUIATEKH IMPOLEHTOB U OCHOBHOW CYMMBI JEMO3UTA),
paccurTaHHas ¢ UCIOJIb30BaHUEM B KaUECTBE CTABKU JUCKOHTUPOBAHUSI BHIOPAHHOMN pPHIHOYHOMN
TPOLEHTHOM CTABKH Ipyy, .(TIPUBEJIEHHAs CTOMMOCTH).Ha aTy oneHKu npou3BOAMTCs NPOBEPKa
COOTBETCTBUSI NPOIIEHTHOW CTaBKU MO JIEMO3UTY, ONPEAEICHHOM B J0roBope OaHKOBCKOTO
BKJIaJ]a ppIHOYHBIM YCJIOBUSIM

Ilpueedennasa cmoumocms Oy0yusux 0eHeHCHbIX NOMOKOE paccuumpléaemcs no opmyie:

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

PV — cnpaBeyuBasi CTOMMOCTb aKTHBA (0053aTEIbCTBA);
N - KOJIMYECTBO JICHEKHBIX IMOTOKOB JIO JaThl MMOTAIIeHUs] aKTHBA (00s3aTEIbCTBA), HAUMHAS C
natel onpeaenenuss CHA;

P
" - CyMMa n-oro JICHEKHOTO MOTOKa (TIPOIIEHTHI M OCHOBHAS CyMMa);
N - NOPSAAKOBBIA HOMEP JIEHEKHOTO NIOTOKA, HaUnMHAasA ¢ JaTel onpeneneHns CHA;

D .

" - KOJWYECTBO JHEW OT natel onpenesieanss CHA 10 qaThl n-oro I€HEKHOTO MOTOKA;
I - cTaBKa JACKOHTUPOBAaHHWS B NPOLEHTAaX TOJOBBIX, ONPEAEIEHHAs B COOTBETCTBUH C
Hacrosimmmu [IpaBunamu.
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Jlist ydetra B CpaBeIMBON CTOMMOCTH OOECIIEHEHHSI MPOUCXOIUT KOPPEKTUPOBKA BEIIUYUHBI
0KHMJIAaeMbIX JICHEKHbIX MOTOKOB (P,) B coorBerctBuu c llpunoxkenuem 3 K HacTOSALIIUM
ITpaBuiamu onpexnenenus CHA.

JleHexXHBIE TOTOKM, BKJIIOYas MPOIEHTHBIA JOXOJA, PACCUUTHIBAIOTCS B COOTBETCTBUH C
YCIOBUSIMH JIOTOBOPA, JATOW JEHEKHOTO IMOTOKAa CUMTAETCS OKUAaeMas Jara, B KOTOPYIO
IUTAHUPYETCSl MOCTYIJICHHE JICHE)KHBIX CPEACTB, COOTBETCTBYIOIIAS JaTe€ OKOHYAHHS N-OTO
neproAa (3a UCKIIIOYEHUEM CITydaeB JJOCPOYHOTO MOTAICHUS! OCHOBHOTO JI0NITa).

CyMMBI JIEHEKHBIX TIOTOKOB PACCUUTHIBAIOTCS C YUETOM KaUTAIU3AIMH IPOLEHTHBIX J10X0/I0B,
€CIIM 3TO MPETYCMOTPEHO YCIOBHUSAMH JJOTOBOPA.

['paduik 1eHEKHBIX TOTOKOB KOPPEKTUPYETCA B CIIydae:

- BHECEHUS M3MEHEHHWH B JIOroBOp (B T.4. B YaCTH M3MEHEHHs CTaBKH IO JOTOBOPY, CPOKa
JeMCTBUS T0TOBOpA, EPUOJIUIHOCTH HWIIM CPOKOB BBITIIATHI MPOLIEHTHBIX JJOXOI0B);

- I3MEHEHUS CYMMbI OCHOBHOT'O JI0JITa (IIOTIOJTHEHHSI, YaCTHYHOT'O TIOTAIICHHsI, €CJIH OHO HE OBLIO
YUYTEHO rpauxom).

ITopsinoK MpOBEPKU PHIHOYHOCTU CTABKU JUCKOHTUPOBAHUS U KOPPEKTUPOBKH ITPU OTKJIIOHEHUU.

CraBka JMCKOHTHUPOBAHMS paBHA CTaBKe, MPEAYyCMOTPEHHOM JIOTOBOPOM B TEUEHUE
MaKCHUMaJIbHOTO CpOKa, €CIM €€ 3HAYCHHE HAXOAWTCS B MpeiAeiiax Iauana3oHa KoJeOaHWi
PBIHOYHOM CTaBKH Ha TOPU30HTE 3 MECSAIIEB C YUETOM IMOCIIEAHEH PaCKPBITON CTABKH.

Jlnana3oH prIHOYHBIX CTABOK ONPEIEIISACTCS B Mpeenax (BKIFYUTEIBHO):

OT MUHUMAJIBHON PBIHOYHOM CTABKM, PABHOW 3HAYEHHIO PHIHOYHOW CTaBKM Ha TOPU30HTE 3
MECALIEB C YYETOM IIOCJIEIHEW PacCKphITOM CTaBKM, YMEHBIIEHHOMY Ha BEJIWYUHY CIpena
(rprH.MI/IH)1

JI0 MaKCHMaJbHOW PBIHOYHOM CTaBKM, PaBHOM 3HAUYEHHIO PHIHOYHOHI CTaBKM Ha TOpU30HTE 3
MECALIEB C YYETOM IMOCIEAHEH pacKphITOW CTABKH, YBEJIMYEHHOMY Ha BEIMYMHY CIIpeaa

(rprH.MaKC)'

Cnpeﬂ (I[OHYCTI/IMOC OTKJIOHCHHEC B TIIPOOCHTAaX OT 3HAYCHUA pLIHO‘lHOﬁ CTaBKI/I)
YCTAaHABJIIMBACTCA B pasMEpC CTAHAAPTHOTIO OTKIIOHCHUC (G) PBIHOYHBIX CTABOK HA 'OPHU30HTC 3
MECALICB C YUCTOM MMOCIeIHEH paCKpLITOﬁ pLIHO‘lHOfI CTaBKU U OMPCACIIACTCH 110 (I)OpMy.]'IeZ

Z3= (pwin;=Tpu )2
o:OKPYFJ](\/” - ; 2)
rae:
o — CTAaHAAPTHOC OTKJIIOHCHUEC PEIHOYHBIX CTABOK;
Toomm; - 3HAYEHHE PHIHOYHOMN CTABKH;
Tomm - cpejiHee 3HAYE€HHE PHIHOYHOW CTaBKH M3 TEHEPAIbHOM COBOKYITHOCTH

PBIHOYHBIX CTAaBOK 3a 3 MecAla.

3HaueHUE O PacCUUTHIBAETCS 0€3 MPOMEKYTOUHBIX OKPYIJIEHUH U COOTBETCTBYET 3HAUEHHUIO B
MPOIIEHTaX, OKPYTICHHOMY JI0 2 3HAKOB TMOCIIE 3aMSATOM.

CraBka 1o 10roBopy (rpor) NPUMEHSIETCS B KadeCTBE CTAaBKH JIMCKOHTHPOBAHUSA, €CIIH
co0Jro1aeTcs YCIOBHE:

(rprH.MI/IH - 0) = Thor =< (rpblH.MaKC + G)

B kaudectBe PBIHOYHLBIX CTABOK IJIA JACTIO3UTOB HNPUMCHAKOTCA 3HAUCHUSA CPCAHCB3BCHICHHBIX
IMPONCHTHBIX CTABOK IO MPUBJICUCHHBIM KPCAWTHBIMU OPraHuU3allusaAMH BKJIagaM (JIGHOSI/ITaM)
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HEe()MHAHCOBBIX OpraHu3aliii B pyOJasIX M WHOCTPAHHOW BAJIOTe,  pacKpbIBacMble Ha
odurmansHoM caiite banka Poccun.

CpenHeB3BELICHHBIE CTABKU OMPENEISIOTCS € HUCIOJIb30BaHWEM IIKaibl (pa3BepHYTOM),
BKJIFOYAFOIIEH MO3HIUH:

10 30 gHeil, kpome 10 BocTpeOoBaHUS

ot 31 10 90 kaneHgapHbIX THEH;

ot 91 no 180 xaneHAapHBIX THEH;

ot 181 kanengapHsIixX qHe 10 1 roga;

ot 1 roma o 3 ner;

CBBIIIC 3 JIET.

PpiHOUHOK CTaBKOM B OTHOILICHUM JIEIO3UTA SBIIIETCS 3HAYEHUE CPEIHEB3BELICHHOU
MPOLEHTHOW CTaBKM 3a Mecsdl, HauOosiee ONM3KMIA K Jare OINpeAeseHUs CIpaBeauBOi
CTOMMOCTH, B BaJlOT€, COOTBETCTBYIOLIEH BAJIIOTE JICNO3UTA, HA CPOK, CONOCTABUMBIN C
0’)KMJIA€MbIM CPOKOM pPa3MEILIEHUsl, PACCUUTAHHBIM OT JAaTbl OIPEACIICHHS CIIPABEIIUBOI
CTOMMOCTH.

B ciydae ecnu Mexy MOCIEIHUM JHEM Mecsla, 0 KOTOPOMY OIlyOJIMKOBaHbI IIOCIEHHUE 1O
BPEMEHM JAHHBIE O CPEIHEB3BEILICHHBIX CTAaBKaxX, M JAaTOM ONPEIEJICHMs] PBIHOYHOM CTaBKU
IIPOM30IIJI0O MU3MEHEHHE KII0UeBOW cTaBKM banka Poccum, TO U1 onpezeseHus phIHOYHOMN
CTaBKHM IIOCJIEIHSASL PACKpbITash CPEIHEB3BEIICHHAs CTaBKa WM3MEHSETCS IPONOPLHUOHAIBHO
n3meHenuro KiroueBoli craBku banka Poccum ¢ mocienHero 4ucia Mecsna, 3a KOTOPBIM
paccuuTaHa CpEIHEB3BEIICHHAs CTaBKa, JO JaTrbl ONPEIEJICHHS pPBIHOYHOM CTaBKH.
Paccunrannas Takum 00pa3oM phIHOYHAs CTaBKa OKPYIVIAETCS 10 ABYX 3HAKOB I10CIIE 3AISTOM.
ITpoMexyTOUHBIE OKPYTJIEHHS HE ITPOU3BOIATCS.

[To cnenkaM HECHM)KaeMOro OCTaTKa Ha pacyeTHBIX cyeTax B OaHKe, B TOM YHUCIE JaTa
IIOTAIIEHNs KOTOPBIX MPUXOAUTCSA HA IPYroil OTYETHBIN TOJ, IIPU ONPEACIICHUH CIIPABEIMBOMN
CTOMMOCTH HAUMCIEHHUE IIPOLEHTOB U pacyeT II0 METOAY IIPUBEIECHHONW CTOMMOCTH HE
IIPUMEHSETCH.

IIpu3HaHue H MOPSIOK oNMpe/ieeHNsl CIPaBeAJIMBOI CTOMMOCTH ILIEHHBIX OymMar

Kpumepuem npusnanus siBnsiercs nata nepexoja rnpaBa COOCTBEHHOCTH Ha 1I€HHbIe Oymaru:

- €CIlv 1IeHHas Oymara, MOANIEKUT YUeTy Ha cueTe JeTo, - 1aTa 3a4MCIIeHUs [IEeHHON OyMaru Ha
CYeT Jemno, OTKPBITHIN Ympamistomend kommnanued [[.Y. ®@onaom B Crnenuain3upoBaHHOM
JIETIO3UTapU U, ITIOATBEPKACHHAS COOTBETCTBYIOLIEN BBIIIMCKOMU 10 CYETY JEIO0;

- €CJIM JIOKYMEHTapHbIC [IEHHbIC OyMaru He MOJJIeKaT yYeTy Ha cUeTax JEMo - C JaThl MpueMa
neHHo Oymarm @OHIOM, OMpEJeNeHHONM B COOTBETCTBHH C YCJIOBUSMHU JOTOBOpa U
MOATBEPKICHHON aKTOM TIpHeMa mepeadu IeHHbIX Oymar.

Kpumepuem npexpawenus npusnanus sBIseTcs AaTa Iepexoja MpaBa COOCTBEHHOCTH Ha
[IEHHbIe OyMaru:

-eCJIM IICHHas Oymara, ImoJIJIe)KHUT yUeTy Ha CUeTe JIeTo, - JaTa CIMCaHus [IEHHOW OyMaru co cueTa
JIeno, OTKpbIToro Ymnpasiswomel komnanuend Y. ®ongom B Crnenuaiu3upoBaHHOM
JIETIO3UTAPUH, TIOJITBEPKACHHAS COOTBETCTBYIOIIEH BBIMMMCKOM 1O CUETY JETO;

- €CJIM IOKyMEHTapHbIE [IEHHbIe OyMaru He MO/AJIeKaT yU4eTy Ha CUeTax JEMNo - C IaThl epeaaun
neHHon Oymarn @OoHAa, OMNPEACTICHHOW B COOTBETCTBUM C YCJIOBHSIMH JIOTOBOpa |
MOJITBEPKIEHHOW aKTOM IpHUeMa Niepeaun [EHHBIX Oymar;

- JaTa mojydeHus WHGOpMalMK O JUKBUJAIMK 3MuTeHTa (BHeceHus: 3amucu B EI'PHOJI o
JIMKBUJIALINN).
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CrpaBeyiiBasi CTOMMOCTD JIOJITOBBIX IIEHHBIX Oymar mpusHaercs paBHod 0 (Hoump), B ciydae
HACTYIUICHHsI J1aThl MOJHOTO IOTAIIEHUs HOMUHAJIA B COOTBETCTBHM C YCIOBHSMM BBIITYCKa
[EHHBIX Oymar - C JaThl OTPaXCHUS B JIEOMTOPCKOW 3aJ0JDKEHHOCTH CYMMBI HOMHHAJIA K
HOJYYEHHUIO JI0 JIaThl MOJHOIO MOTAIIEHUs HOMUHAJIA B COOTBETCTBUU C YCIOBHUSMH BBIITYCKa
[IEHHBIX OyMmar.

AKmMueHbIM pbIHKOM JJ1 LIEHHBIX OyMar, JOMYIIEHHBIX K TOPraM Ha POCCHICKOW WITN
MHOCTpaHHOW OHpye MpU3HAeTCs AOCTYyNHas W Habiogaemasl TOpromas IUIONIAJKAa B clydae
OJIHOBPEMEHHOTO COOJIIO/ICHUS HUKETIePEUUCICHHBIX YCIOBU:

-IIeHHas1 Oymara JIomyIieHa K TOpraM Ha POCCUICKOW UM HHOCTPAHHOM OMpKe, MPUBEACHHON B
[Tpunoxkennn 4, U Ha OTUX OWUpKAX YHOPABIAIOIIAS KOMIAHHS HMEET BO3MOXKHOCTh
pacropsKaThCs IICHHOM OyMaroii, B TOM 4uCIIe C y4acTHeM Opokepa

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

- KOJIM4ecTBO caenok 3a nmocaeanue 10 (ecars) Toproseix queit — 10 ([ecars) u 6omee;

- COBOKYNHBIH 00beM czenok 3a nociennue 10 toproseix aneit npesbicua 500 000 (IIarecot
TBICSIY) POCCUMCKUX pyOIeit (nanee — pyonau) (MiIu COOTBETCTBYIOIINMA PyOJIeBbIil SKBUBAICHT IO
Kypcy banka Poccun Ha aty ornpeneneHusi akTHBHOTO PBIHKA, €CIIH 00BEM CIETIOK OTpE/IeTICH B
WHOCTPaHHOU BaJIOTE).

Kputepmii 0 Koiu4ecTBe CHOEIOK TNPUMEHSETCS B Cly4ae, €CIM Ha BCEX JIOCTYIHBIX
HAOI0/ITaeMBIX PBIHKAX, Ha KOTOPBIX TOPTryeTcs ILIeHHas Oymara, B JOCTYIHBIX HMCTOYHUKAX
UH(POPMALIUU €CTh JJAHHBIE O KOJIMYECTBE CIETIOK. B OTCYTCTBUU KpUTEPHS O KOJIMYECTBE CICIOK
X0Ta Obl Ha OJHOM JOCTYITHOM HaOJII0JIaéMOM pPBIHKE JI OINpeAeNeHUs] aKTHUBHOTO pPHIHKA
NPUMEHSETCS TOIBKO KPUTEPH COBOKYITHOTO 00BeMa CAEIOK 3a nmociennue 10 ToproBeIx THEH,
KOTOpHIii fospkeH npeBsimaTh 3 000 000 pybneit (mnm cOOTBETCTBYIOLIUIN PYOIEBbIN SKBUBAJICHT
o Kypcy banka Poccun Ha naTy ornpeenenust akTHBHOTO pbiHKa (ary onpenenenus CHA), ecnu
00BEM CJIeTIOK OMPE/IEIeH B UHOCTPAHHOM BaJIIOTE).

B cnyuae, ecnu rieHHass Oymara TopryeTcst Ha pOCCUHCKOM OMpKe B OCHOBHOM peXHME TOProB ¢
pacueraMu B pyOIIsIX M B UHOCTPaHHOM BaJIOTE, TO COBOKYIHBIN 00bEM CIETIOK OIPENEIISIETCs 10
o0mieMy 00beMy TOProB ¢ pacueTaMu B pyOJIsiX U B MHOCTPAHHOH BaJlfOTe.

B tom ciyuae, ecnu 00beM TOProB BBIPaKEH B MHOCTPAHHOM BalltoTe, AJIS LeJIed OonpeieneHus
COOTBETCTBUSI KPUTEPHSM aKTUBHOI'O PbIHKA COBOKYIHBIN 00beM TOpros 3a 10 TOproseix IHEN
nepeBouTCs B pyosu o kypcy banka Poccun Ha naty o0bema TOpros.

OnpeneneHue akTUBHOIO PBIHKA OCYLIECTBIISIETCS C YYE€TOM TOTO, YTO BO3MOXKHOCTh
WCITOJIB30BaHNUs TAHHBIX IIOCJIETHErO0 TOPIOBOIO JIHS HA TOPTOBBIX IIJIOIIAIKAX HE IPUMEHSETCS
B Clly4yae, KOT/la HETOPIrOBbIM J€Hb (WIM OTCYTCTBHE TOPTOB Ha (DOHJOBOM pBIHKE) CBSI3aH C
IIPUOCTAHOBKOM TOProB mno pemeHuto baHka Poccuu, NpUOCTAaHOBKOM TOProB B Cilydae
JIOCTM)KEHUS YCTaHOBIICHHBIX OMp el MOPOroBhIX 3HAYEHUH MM MHBIMU COOBITUAMU (COTIACHO
MOTHUBUPOBAHHOMY CYXKICHHMIO YIPABISIONIEH KOMIIAHWHU), CIIOCOOHBIMH CYIIECTBEHHO
MOBJIUATH Ha U3MEHEHUE CIIPaBEUIMBOM CTOMMOCTH B TAKOM HETOPIOBBIN JI€Hb 110 CPABHEHUIO C
MOCJEAHUM TOPrOBBIM JHEM. B ciyudae, ecnu BO3HHUKIIME OOCTOSITENHCTBA MPHUBOIAT K
3aTpYAHEHUIO  (HEBO3MOXKHOCTH)  ONpEIENeHHs  CIPaBEUIMBOM  CTOMMOCTH  aKTHUBOB,
yIOpapisiomas KOMIaHHUs oO0s3aHa MPUOCTAHOBUTH BbIAYy, TMoraimeHue u oOMeH
MHBECTUIMOHHBIX I1a€B MAeBOr0 MHBECTUIIMOHHOTO ()OHJA MO NMPUYMHAM, HE 3aBUCSIIUM OT
YIOpaBISOME KOMIAHUU, OE30THOCUTENBHO THIA [aeBOro HWHBECTHIIMOHHOTO ¢oHIa U
HE3aBUCHMO OT (DaKTHYECKOTO MpPOBEIEHUS NpOoLENyp MO BblJaye, MOTAICHUI0 U OOMEHY
MHBECTUI[MOHHBIX Ta€B B MOMEHT BO3HUKHOBEHUS 00S3aHHOCTH I10 MPUOCTAHOBIICHHUIO.
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Bb160p yMECTHBIX METOJIOB ONPEICICHHUS CTOMMOCTH IIEHHBIX OyMar ¥ UCTOYHHKOB MCXOIHBIX
JAHHBIX, HEOOXOIUMBIX ISl OTIPECIICHUS CIIPABEAJIMBON CTOMMOCTH, 3aBUCHT OT JICHCTBYIOIINX
OTpaHWYEHUH Ha paCMOPsHKEHHE IIEHHBIMU OyMaraMu Ha COOTBETCTBYIOIINUX PhIHKAX. CTOMMOCTh
[IEHHBIX OyMar OJHOrO0 BHJA WM OJHOTO M TOTO € BBIMYCKA HAIJICKUT OIMNPEACTATh C
WCITOJIb30BAHUEM OTJIMYAIOMIUXCS (Pa3HBIX) METOJOB ONPESICHUS CTOMMOCTH M MCTOYHHKOB
JAHHBIX, KOTOpbIE HaWOOJiee yYMECTHBI B JIaHHBIX OOCTOSTENBCTBAX, C YYETOM KPUTECPHUEB,
XapaKTEePU3YIOUTUX BO3MOKHOCTh PACIOPsDKCHHS [ICHHBIMH OymMaramu.

Br160op cniocoba OIEHKH CIpaBeJTMBON CTOMMOCTH YKa3aHHBIX IIEHHBIX OyMmar (B TOM YHCIIE
IIEHHBIX OyMar OJIHOTO M TOTO € BBIITYCKa) Ha BCEX YPOBHAX OIEHKH OMPEEISIETCS HATUINEM
(haKkTUYECKOI BO3MOKHOCTH PACTIOPSKAThCS [ICHHBIMU OyMaramu (LIEHHO# OymMaroii) B yCIOBUSIX
HEJPYKECTBEHHBIX JACHCTBUU, MPEANPHUHUMAEMBIX CO CTOPOHBI HWHOCTPAaHHBIX TOCYIapCTB,
MEXIYHAPOJIHBIX OpTaHHW3aIii, HHOCTPAHHBIX (DMHAHCOBBIX OPraHU3AlWN, MEKIYHAPOIHBIX
pac4YE€THO-KIMPUHTOBBIX IIeHTPOoB «EBpokup banky, r. bproccens, n «Kimupctpum baHkuHTY, T.
JlrokceMOypr, B TOM 4YHCIIE CBSI3aHHBIX C BBEJACHHEM OTPAHUYUTEIIHHBIX MEpP B OTHOIICHUU
Poccuiickoit denepannu, pocCUICKUX IOPUINYECKUX JIUIL U Tpaxkaal Poccuiickoit deneparum.
OCHOBHBIM DBIHKOM RPU3HAENICA .

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

onpenenenus CHA

Jis  1neHHbIX Oymar 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 — POCCUICKast
Poccuiickoit ®enepauuyu U LEHHBIX Oup:keBas IUIOMIAZKA M3 YMCIA AKTUBHBIX
Oymar MeXIyHapOIHBIX KOMITAHHIA) PBIHKOB, 1o KOTOpOH onpenencH

HanOOJBIIUIA OOIMHA O0BEM CIEIOK 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
ucnonbpdyercss HHpopMmanus o0 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
oOnuTaIMoHHBIX 3aiiMoB Poccuiickoii TOM uuciae MoCKOBckasi 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 MH(pOpManuu 06 oObeme
CHAENOK IO KOJMYECTBY LIEHHBIX Oymar
ucrnonb3yercss uHpopmalus o006 oObeme
CJICJIOK B JICHE)KHOM BhIpaxkeHUH. [Ipu sTOM
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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 MJONYUICHHBIX 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 uucine: yeHHvle OymMazu poccuiicKuUxX IMUmMeHmMo8, YeHHble OyMazu MexcOYHaAPOOHbIX
dunancoevlx opeanuzayuil, yeHHovle OYMAzU MEHCOYHAPOOHBIX KOMRAHUTL, 001UZAUUU 6HEUIHUX
oonuzayuonnwvix 3aitmoe Poccuiickou ®@edepayuu (OBO3 P®D), c xpanenuem uepe3s HP/[ u
daxkmuueckoil 603MOHCHOCMBIO PACHOPAIHCEHUS.

J1J1s oTipeieNIeH s CIIPaBEUTMBOM CTOMMOCTH IICHHBIX OyMar HCIIOIb3YIOTCS [IEHBI 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 ycoBUH MOATBEPKACHUS €€ KOPPEKTHOCTH;

Ilena cnopoca, ompeneneHHas Ha naty ompeneneHuss CHA, mpusHaeTrcs KOPpPEKTHOH, eciu OHa
HAXOJUTCSl B MHTEpBAJEC MEXAY MHUHUMAIbHOW M MaKCHUMAJbHOW IleHaMu (BKJIIOYAs TPAHUIIBI
MHTEpBaJIa) CIENIOK Ha ATy XK€ JIaTy 3TOH ke Oupxu;

b) cpenneB3BemicHHas 1[eHa HA MOMEHT OKOHYAHHS TOPTOBOIM CECCHUM POCCHIICKOI OMpKH Ha
nary onpeaenenus CHA, mpu ycioBuM, YTO JaHHAs II€HAa HaXOJUTCS B Mpejeiax clipena Mo
crpocy (Bid) u npemnoxennro (AsK) Ha MOMEHT OKOHYaHHS TOPTrOBOI CECCUU Ha JIaTy pacyera
CYA (Bkirouasi TpaHULbI HHTEpBANa);

C) IeHa 3aKpbITUS HAa MOMEHT OKOHYAaHHS TOPTOBOM CECCHHM POCCHICKON OWpXH Ha aatry
onpenenenuss CHA npu ycloBUM MOATBEPKACHUS €€ KOPPEKTHOCTH;

Lena 3akppITHs NpU3HAETCAd KOPPEKTHOM, €CIM PACKPBITH JaHHble 00 00beMe TOProB 3a JE€Hb U
00BbEM TOPrOB HE PaBEH HYIIO U TaKasl LieHa 3aKPbITHS HE paBHA HYJIIO.

Ecnu niennas 6ymara Topryercsi Ha pocCUHCKOM OMpiKe B pexXMMax TOProB ¢ pacyeTaMu B pyOIIsix U
MHOCTPaHHOW BaJIOTe, U Takas Oupka IMpHU3HAHA aKTHBHBIM OCHOBHBIM PBIHKOM, TO JUISI BBIOOpa
CIIPaBEIMBON LIEHBI UCIIOIB3YOTCS IPUOPUTETHO LIEHBI TOTO PEKUMA TOProB, 10 KOTOPOMY Ha J1aTy
OLICHKH OIpeziesieH HanOoabIINi 00beM CIETIOK MO KOJIMYECTBY IIEHHBIX Oymar 3a npenpiaymue 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 MEPEBOIATCS B pydsn 1o Kypey banka Poccuu Ha mary onpenenenus 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 W3 [IEH IO BEIOPAHHOMY PEXUMY TOPTOB B ONPEACICHHON BATIOTE HE MOXKET
OBITH UCIIOJIb30BaHA HA JIaTy OIICHKH, TO MCIIOJB3YIOTCA LEHBI 3a Ty )K€ JaTy IO PEeKUMY TOPIOB B
JIpyroi BaioTe ¢ 00bEMOM TOPTOB 110 KPUTEPHUIO BEIOOPA BHIIIIE B MOPSAIKE YMEHbBILICHUSI.

Ecnu Ha maty onpeneneHus CpaBeUIMBOH 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 HETOPIOBBIM JIHEM OCHOBHOTO pbIHKa. B 3TOM cilyuae Ha [aTy oOHpeaeieHus
CIIpaBeUIMBON CTOMMOCTH JOIYCTUMO HCIIOJIB30BAThH IIEHBI MTOCIEIHEr0 TOPIrOBOTO JHS OCHOBHOM
Oupxu

Llennvie dymacu, oonyuiennvle K UHOCHMPAHHBIM OP2AHU3AMOPAM MOP2061U HA PbIHKE
UEeHHbIX Oymaz(onpedensaemca Hanuuuem @QAKMUYECKOU B03MONCHOCMU PACHOPANCAMBCA
UEHHbIMU Oymazamu (603MONCHOCID COBEPUIAMD COEJIKU HA OP2AHU306AHHBIX MOP2ax) 6
YCOGUAX HEOPYHCECMEEHHBIX OClCMEUll, NPEONPUHUMAEMBIX CO CHIOPOHbL UHOCHPAHHBIX
2ocyoapcme, MeHCOYHAPOOHBIX OP2AHU3AUUN, UHOCMPAHHBLIX (QUHAHCOBLIX Op2aHU3AUUIL,
MENHCOYHAPOOHBIX PACYEMHO-KAUPpUHzo6blx uyenmpos «Eepoxknup bank», 2. bproccens, u
«Knupcmpum  Bsuxkuney, 2. JIokcembype, 6 mom uucine C6A3AHHBIX C 66€0CHUEM
ozpanuyumenbHovlx mep 6 omuouwienuu Poccuiickon @edepayuu, poccuiickux 10puoudecKux auy
u zpasxcoan Poccuiickoii @edepayuu)

BupxkeBbie 1IeHBI UCMOB3YIOTCS TOJIBKO MPU HATMYUU JIOCTYIIA U BO3MOXXHOCTH COBEPILAThH CICIKH
Ha TaKUX OMpIKax.
CrnpaBeaninBas CTOMMOCTH IIEHHBIX OyMar, ompezensercs B opsaKe yObIBaHHS MPUOPUTETA:
[lenpl WHOCTpaHHBIX OMPIKEBBIX IUIONMIAJIOK (M3 YKCIIa aKTUBHBIX), BBIOPAHHBIC B CIEAYIOIIEM
nopsijike (yObIBaHUS IPHOPUTETA):
a) nena copoca (bid last) Ha MOMEHT OKOHYaHHs TOPTOBOW CECCHM Ha TOPTOBOM ILIOIIAIKE
MHOCTpaHHOHN Oupku Ha naty omnpeneneHuss CHA npu ycnoBUM MOJITBEPKIEHUS €€ KOPPEKTHOCTH;
Ilena cnpoca, onpenenenHas Ha naty onpenenenus CHA, nmpusHaeTcs KOPPEKTHOM, €Cu 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 jaaty onpenenenus CHA npu ycaoBUM MOATBEPKICHUS €€ KOPPEKTHOCTH.
Ilena 3aKkpbITHS IPU3HAETCSI KOPPEKTHOM, €CITU 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/sieTcs AKTUBHBIH
6l/lp)l€eB0ﬁ PBIHOK, HO UMEIOTCH UHbIC MPAMO UJIH KOCBCHHO HaﬁJ’llOlIaeMl)le JAHHBbIC
Cnpageonusas cmoumocmsy 011 GKyuil, 00pAUAIOUUXCA HA POCCUTICKUX OUpPIHCax

Mooenv oyenku, 0CHOBAHHASL HA KOPPEKMUPOBKe Ucmopuueckou yenwl (0aree — 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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MCXOJHBIX NAHHBIX 3-TO ypOBHs). B ciydae mpuHATHS OpraHM3aTOpOM TOPIOBIM pEIICHHS 00
UCKJIIOUEHUH LIEHHBIX OyMar M3 CIHCKa IIEHHBIX OyMar, JOMYIIEeHHBIX K Topram, ¥ (WIK) B ciydae
NPUHSATUS PEIICHNUS O MPEKPAIleHUH TOProB, a TAaKXKe €CIM TOPTU MPEKPAIIEHB B COOTBETCTBHHU C
NpaBUJIaAMHU TPOBEIEHUS JUCTUHTAa OPraHu3aTOpa TOPTOBIM O€3 MPUHSTHS PEIICHHUS O IPEeKpaIleHIH
Topros, Mogens CAPM B 1ensix onpenesieHus CrpaBeUIMBO CTOMMOCTH OI[CHHBAEMOT'0 aKTHBA HE
IPUMEHSETCS C IAThl MPEKPAICHUS TOPTOB.

Jlns meneld OLeHKH CIIPaBEAIMBON CTOMMOCTH MCHOJIB3YETCsl CPAaBHEHUE TMHAMUKH (JOXOIHOCTH 3a
OTIpeIeIEHHBIN MPOMEXYTOK BPEMEHH) aHAIM3UPYEMOT'0 (PMHAHCOBOTO MHCTPYMEHTA C JMHAMUKOM
PBIHOYHBIX WHANKATOPOB.

B kadecTBe pBIHOYHOrO HWHAMKATOpa (OEHUMAapka) aKIUi POCCHHCKUX HMHTEHTOB, MOTYT
UCTIOJIb30BAThCS:

- uHIekc Mockosckoit bupxu (IMOEX).

- UHJIEKChI aKLIMI IMPOKOT0 pbIHKA (OCHOBHBIE MHIEKCHI), Takue kKak MSCI, S&P500, DJIA u npyrue;
- KalMTAIN3aI[HOHHbIE MHCKCHI aKIUi (BBICOKOM, CpeTHel M HU3KOH KalMTaIN3aIiHN);

- OTpacieBble HHJICKCHI.

B ciyuae, ecnu BayitoTa MHJEKCA OTIMYAETCS OT BAIIOTHI OLICHUBAEMOM LIEHHOW Oymaru, pacder
IPOM3BOJUTCS C YYETOM KYypCOBOH pa3HMIBI IO KypCy, OIpENeNsseMOMY 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! opmyn pacueTa crpaBeuInBoi croumoctu, Mojaenn CAPM:
P, — cnopaBennmBasi CTOMMOCTH OJIHOM II€HHOM OyMmarm Ha JaTy OIpeAeNeHHs CIpaBedIMuBON
CTOMMOCTH;
P, — mocnenusis onpeneneHHas cnpaBeyiiBasi CTOMMOCTh IIEHHON OyMmaru;
Pm,; — 3HaueHue ppIHOYHOTO UHIUKATOpA Ha JAaTy ONpeIeJIeHUs CIIPABEJIMBON CTOUMOCTH;
Pm, — 3HayeHWe pPHIHOYHOTO MHAMKATOpA Ha MPEABIAYIIYIO ATy OINPEICTICHUS CIpaBeJIMBOU
CTOMMOCTH.
E(R) — okumaemast JOXOJHOCTD IIEHHON OyMaru;
B — bera ko3¢ unMeHT, pacCYNTaHHBIN IO U3MEHEHUSIM IIeH (3HaUYeHUI) ppIHOYHOTO WHINKATOpa U
U3MEHEHUsM I[eHBbl LIeHHOW Oymaru. J[ns pacuera xoddduimenta [ HUCHONB3YIOTCS 3HAYEHUS,
omnpelesieHHble 3a TnocleaHue 45 TOproBeIX MAHEH, MNPEAUIECTBYIOUIMX JlaTe€ OMNpeaeIeHUs
CIIpaBeJINBOI CTOMMOCTH;
Ry, - TOXOTHOCTH PHIHOYHOTO MHIUKATOPA;
R¢ — Risk-free Rate — 6e3puckoBas craBka JOXOIHOCTH;
be3puckoBas ctaBka IOXOJHOCTH ONpPEAEseTcs Ha JIaTy ONpe/ieJIeHHas CIPaBeAJIMBOM CTOMMOCTH.
be3puckoBas cTaBka JOXOMHOCTH MPUBOJUTCS K KOJWYECTBY KAJICHIAPHBIX JHEH MEXIY JaTaMH €e
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.

Jnis akumii pOCCHICKMX SMHUTEHTOB, TOPryeMbIXx Ha MockoBckoil bupike 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:

-METOJIMKa pacyéTa KpUBOM OECKYITOHHOM JOXOAHOCTH rOCYIapCTBEHHBIX OOIUTaINil, ONpeieNICHHAs
MOCKOBCKOM OUpIKEi;

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

CraBka Kb/[ paccuuteiBaercs 6€3 MpOMEKYTOUHBIX OKPYIJICHUH ¢ TOYHOCTBIO J0 2 3HAKOB TOCIIE
3arsToM (B MPOLIEHTHOM BBIPa)KEHUN ).

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

Variance (Ry,)

Pai Pmi

R, = -1, Ry -1

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

Pa; — nena 3akppITus aKTHBa HA ATy i;

Pa;_, — npenpinymas nexa 3akpelTus akTHBA,

Rpy - 1OXOIHOCTE PBIHOYHOI'O MHIUKATOPA;

Pm; — 3Ha4YeHMe pRIHOYHOTO UHAMKATOPA HA JATYy i;

Pm;_; — npenpiayniee 3HaueHne ppIHOYHOTO HHAUKATOPA;

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

Jns pacdyera JOXOAHOCTH aKTHUBA U PHIHOYHOIO MHAMKaTOpa (OeHUMapKa), UCTIOJIb3YIOTCS 3HAUSHHS
LIE€HBI 3aKPBITUS U PHIHOYHOT'O MHJIMKATOPA 32 OCeAHNE 45 TOProBbIX IHEH, IPEIIIeCTBYIOLIUE AaTe
OIIpENETICHUS CIIPABEIMBOM CTOUMOCTH.

Bbera ko3¢ duimeHT paccunThIBaeTCs Ha 1aTy, IPEAMIECTBYIOUIYIO AaTe ONpeaesIeHHs CIIPaBeINBOI
ctoumocTH. [Ipu 3Tom nata pacuera bera koagdunuenTa 1omKHa ABIATHCS TOPTOBBIM THEM.

ITpu ucnons3oBanuu Mosenu CAPM B nemnsx pacuera bera ko3 dunumenra:

JUISL aKIUH pOCCUMCKHUX SMUTEHTOB IIPUMEHSAIOTCS 3HaueHus LleHbl 3akpbIiTis Ha MOCKOBCKOM bupxke
IIPU YCIIOBUM IIOATBEPKIECHUU €€ KOPPEKTHOCTH B COOTBETCTBUU C IOPSJKOM OIIPEIEICHUS
CIpaBeIMBOM CTOMMOCTH IIEHHBIX Oymar 1 ypoBHSI.

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

[Toxazarenu R,, Ry, paccuntbiBaroTcs 6€3 mpOMeKYTOUHBIX OKPYTJIEHUH.

[Ipoune ycnoBusi:

Ilena 3akpbITHUS aKTUBA Ha JATy OMPEIEICHUS CITPABEJIMBON CTOMMOCTH B MOJIENTH HE YUYUTHIBAETCSI.
[Ipu OTCYTCTBUU IIEHBI 3aKPBHITUS B KaKOW-TMOO TOProBBIN JACHH B MEpHoje 45 TOProBhIX THEH, HA
naty pacueta koddduruenta bera, napopmanys 0 3HaYCHUN PRIHOYHOTO WHANKAaTOpa (OeHuYMapKa)
1 0€3pUCKOBOI CTaBKH 3a 3TOT TOPTOBBIN JI€Hh B MOJACIH HE YYUTHIBACTCS.

[Ipyn Hamu4uM TEHBI 3aKPHITUS U OTCYTCTBHUU 3HAYCHHS PBIHOYHOTO WHIMKaTopa (OeHuMapka) B
KakoW-1u00 TOProBBIN J€Hb B Tiepuojae 45 TOProBeIX AHEH, Ha naTy pacueTa kodddunuenrta bera,
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3HAUYCHHE PBIHOYHOTO WHIWKaTopa (OeHYMapka) 3a 3TOT TOPTOBBIM JI€Hb NMPUHUMACTCS PaBHBIM
MOCJIETHEMY U3BECTHOMY.

[Ipu oTcyTcTBUM 3HAUYCHHS O€3PUCKOBOM CTaBKH Ha JIaTy pacueTa, 3HaueHue OE3pUCKOBOM CTaBKHU 3a
3TOT JIEHb IPUHUMAETCSI PABHBIM MOCIEIHEMY 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 1711 npuMeHeHust moaenu CAPM. K takoit
uH(GOPMAIIUK OTHOCHUTCS CIICIYIOIINE 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 KkadecTBe pBIHOYHOTO WHAMKaTOpa (OeHUYMapKa) akKIuid MEXKIYHAPOAHBIX KOMIIaHHUI
UCTIONIB3YETCSI MHJIEKC OMPIKU, Ha KOTOPOW ONperelieHa CIpaBe/UIuBasi IeHa ypoBHS | uepapxuu
CIIpaBeUTMBOM CTOMMOCTH JIAaHHOM IIEHHOW OymMaru Ha JaTy, PEAIIeCTBYIOIIYIO 1aT¢ BOSHUKHOBEHUS
ocHoBaHu# miia npuMenenust mojen CAPM.

JUist akuuidi  MeXITyHapOIHBIX KOMITAHUH B KauecTBE OE3pUCKOBOM CTaBKH JOXOJHOCTH IMPUMEHSETCS
CTaBKa 10 TOCYAapCTBEHHBIM OyMaraMm B BaJllOTE, COOTBETCTBYIOIIEH BAIIOTE UCXOAHON KOTUPOBKH |
YPOBHS OLIEHHBAEMOM aKkIuu (11as).

B nemsax pacuera bera kosddunuenTta s aKUMi MEXKIYHAPOIHBIX KOMIIAHMNA MPUMEHSIOTCS
3HaueHHs L{eHbl 3akpbITUst OUPKH (MPU YCIIOBUH TIOJITBEPKACHUS €€ KOPPEKTHOCTH B COOTBETCTBUU
C TOPSZIKOM OIpe/ieJIeHHs CIpPaBeVIMBONM CTOMMOCTH ILIEHHBIX Oymar Ha 1 ypoBHE), Ha KOTOpOi
ompenesieHa HaJiexalias KOTUPOBKAa YPOBHS 1 uepapXuu CHpaBeJIMBOW CTOMMOCTH Ha JaTy,
MPEALIECTBYIOIIYIO JaT€ BOBHUKHOBEHUSI OCHOBAaHUM J1sl mpuMeHeHust moaenu 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 1aTON OKOHYAHHMS pa3MelIeHUs/IPHOOPETEHHS aKIUHl, TOMYyCTHMO
UCIOJIb30BaTh LIEHY pa3MelleHus: 0e3 KOppeKTUPOBKH. B oTCyTCTBHH 1LieH 1-TO ypOBHS CBbIIIE
YKa3aHHOIro CpOKa IPUMCHACTCA OLCHKAa Ha OCHOBAHMU HCXOAHBIX HdaHHBIX 3-ro YPOBHA.
VYiopasndwoomas KOMIIAHUS II0 CBOEMY YCMOTPEHHMIO MOJXKET TEpEeHTH Ha OLEHKY C
HUCIIOJIBb30BaHHUEM HCXOJHBIX JaHHBIX 3-ro YPOBHA 10 HCTCUCHUSA YKA3aHHOI'O CpOKa, 000CHOBaB
CBO€ PEIICHHE MOTUBUPOBAHHBIM CYKICHUEM.

Cnpaseonugas cmoumocmsp 00AUAUUTL MEHCOYHAPOOHBIX UNU POCCUNUCKUX KOMRAHULL C
xpanenuem uepes HPJ/], TOBO3 ¢ xpanenuem uepe3 HP/]. IIpumenumo 0nsa yenuwvix oymae c
Qaxkmuueckoii 603m0ONHCHOCBIO paACnOpPAdCEHUA (cosepuiamb COEIKU HA OP2AHU306AHHbBIX
mopzax).

Ilpuopumemnocms uyen c yuemom HAIUYUA O00CHMYNA K YKA3AHHOIM UEHAM, a4 MmaKice
PenesanmnuoCmu UCXO00HLIX OAHHBLIX U MEMOOUK pacuemd, NPUMEHAEMBIX HPU pacueme
YKA3aHHBIX YeH NOCMAGUUKAMU C YUEmOM 0ZPAHUYEHUI HA PACNOPAICEHUE UEHHbIMU Dymazamu

1. nena, paccunranHas LlenosiM Llentpom HKO AO HPJI mertomosnorusiM omnpezneneHus
CIIpaBeNIMBON CTOMMOCTH, YTBepkIeHHBIM 01.12.2017r 1 mo3gHee, o Metoay 1 wim metomy
2 Ha OCHOBAaHUHU JJAHHBIX UCKIIOYUTENIBHO U3 POCCUICKUX UCTOUYHUKOB.

2. CpenHsisi MHIUKATUBHAS IIeHA, ompejereHHas mo meroamke «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 yciioBUU OATBEPKIEHUS €€ 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) cpenHer3BeleHHAs IeHa HA MOMEHT OKOHYaHHsI TOProBOii ceccu MOCKOBCKOM OMp)KM Ha Jaty
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 3aKPBITHSI HA MOMEHT OKOHYAHHUS TOPTOBOM CECCUU POCCUMCKON OMPKU Ha ATy ONpeIeIeHUS
CYA npu ycnoBuu NOATBEPKIEHUS €€ KOPPEKTHOCTH;

Ilena 3aKpbITUsl MPU3HAETCS KOPPEKTHOM, €CIIM PACKPBITHI JaHHble 00 00beMe TOProB 3a JEHb U
00BEM TOProB HE paBEH HYJIIO U Takasl LIeHa 3aKpbITUS HE paBHA HYIIIO.

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
MHOCTPaHHOW BAJIOTE, U Takas OMprka MpHU3HAHA aKTUBHBIM OCHOBHBIM PBIHKOM, TO Ul BBIOOpa
CIpaBeIIMBOM IIEHBI CTIOIB3YIOTCS IPHOPUTETHO IIEHBI TOTO PEXXMMa TOPTOB, TI0 KOTOPOMY Ha JIaTy
OLICHKH ONpeeieH HauOOoIbIINi 00BbEeM CAETIOK 10 KOJMYECTBY LIEHHBIX Oymar 3a mpeasiaymue 30
(Tpuauate) TOProBeIX AHEW BKitouas Aary onpeneneHus CHA.

[Ipu orcyrcTBuM mHOpManuu 00 00BEME CHENOK MO KOJMYECTBY LEHHBIX OyMar HCIOJIb3yeTcs
uHpopmanus 00 0ObeMe CIEIOK B ICHE)KHOM BbIpakeHUH. [Ipu 3TOM BenMuMHBI 00beMa CAETIOK B
BAJIIOTE€ KOTUPOBKU NEPEBOAATCS B pyoun 1o Kypcy 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 cirygae, ecnii HU 0JTHA W3 [IEH 110 BEIOPAHHOMY PEXKHMY TOPTOB B ONPEICICHHON BATIOTE HE MOYKET
OBITH UCIOIB30BaHA HA JIaTy OIEHKHU, TO MCIOIb3YIOTCS IIEHBI 3a Ty e JaTy MO PEeKUMY TOPTOB B
JPYTOH BATIOTE ¢ 00EMOM TOPTOB 110 KPUTEPHUIO BEIOOPA BEIIIIE B TTOPSIKE YMECHBIIICHUS.
Cnpaseonugas cmoumocmsv  00aU2AUUIL MENHCOYHAPOOHBIX UAU POCCUNCKUX KOMRAHUIL C
xpanenuem ne uepez HPJ/l, TOBO3 ¢ xpanenuem ne uepes3 HP/]. Ilenvt npumenaromcsa npu
Hanuuyuu QAKMUYECKOu B603MONCHOCHU PACHOPANCAMBCA UEHHOU 0OyMazou ¢ y4emom
OP2AHU306AHHOI UENOUYKU (CXeMbl) XPAHEHUA

1) nnaekcHas 1eHa, onpeaeneHHas no meroguke RUDIP nmo ucxonHeIM 1aHHBIM, OTHOCSIIUMCS K 1
WIK 2 YpOBHIO, pacKpblBaeMas HH(POPMALMOHHO-aHAIUTHYECKUM mpoaykrom RuData Price
Mexaynapoanoi nadopmannonHo# rpymmsl «MaTepdakey (https://rudata.info/aboutDB/data-price)

2) uHIMKaTUBHAS 1IeHa, onpeeneHHas mo metoauke «Cbonds Estimation», packpbeiBaemasi rpymnmnon
xommanuii Cbonds (https://cbhonds.ru/cbonds_estimation/)

B cnydae OTCyTCTBHS pacyeTHBIX II€H, PACKPBhIBAEMBIX YKa3aHHBIMHU BBIINIE HMCTOYHHUKAMH
uH(opMaInu, B CBA3M C HETOPTOBBIM JHEM OWPK, TI0O UTOTaM TOPTOB HAa KOTOPBIX ONPEICIISTFOTCS
pacyeTHbIE LIEHBI, JIJIS LIeJIel ONpeAesIeHHs CIIPaBeUIMBOM CTOMMOCTH aKTUBOB UCIOJIb3YETCS 1IEHa,
paccuuTaHHasl 1O UTOTaM TOCJIETHETO TOPTOBOTO JHS. TaKoW MOJX0J UCIOJIb3yeTCS B OTCYTCTBHE
COOBITHIA, KOTOPBIE MOTJIM CYIIECTBEHHO MOBIHUATH HA 3HAUYEHUE PACUETHOH IIEHBI B HETOPTOBBIMA
JICHb.

Cnpageonueasa cmoumocms YeHHBLIX Oymaz, NPUOOPEMEHHBIX 8 X00e Pa3MeujeHus TIPUHUMAETCS
paBHOM CTOMMOCTH WX MPUOOPETeHHs YTMPaBISIONIEH KOMIIaHWEH B XOJ€ NEPBOHAYAIBLHOTO
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pasmeniennu. C AaThl MOSABIEHUS LEH, MO3BOJSIONINX MTPOU3BECTH OLEHKY MO JAaHHBIM aKTUBHOTO
OCHOBHOTO  pBIHKA,  CIpaBeIMBas CTOMMOCTb  OIpeneNseTcss B 0oO0meM  MOpsJIKe.
[Ipu ycnmoBMM 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
u3MmeHnenuss ctaBku FEIIb s  oGnuranuii, HOMHHMpPOBaHHBIX B €BpO, 3a JTOT MEPHUOI.
Hauwnast ¢ 11 gas cripaBeyiuBasi CTOMMOCTD ONPEACTISIETCS B 00IIEeM MOPSIIKE.

YPOBEHbD 3

Cnpageonusas cmoumocms o00aUAUUIL MEHCOYHAPOOHBLIX UAU POCCUIUCKUX KOMRAHUN C
xpanenuem uepes HPJ], TOBO3 ¢ xpanenuem uepe3 HPJ]. IIpumenumo 0onsa yenuwvix oymae 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 NOCIAGUAUKAMU C YYEemOM 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 OLEHKH, OCHOBAaHHBIX Ha  MCXOJHBIX JAHHBIX 3-TO YpPOBHS 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 kommanuit Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore)

pacuetHas uena, nyonukyemass HKO HKII (AO), n npumeHnsiemasi KJIMPUHTOBOM opraHusanuen
IpU OCYIIECTBICHUHU KIMPUHTA C YYaCTHEM LIEHTPAJIbHOI'O KOHTPAreHTa i onpeAeeHus pazMepa
obecrieueHus WCTIOTHEHUS 00s13aTeTHCTB o JTaHHOM [IEHHON oymare. (
https://www.nationalclearingcentre.ru/rates/fondMarketRates?pageNumber=1&filterGroup)

- llena, ompeneneHHas METOJOM JUCKOHTHUPOBAHHMS CTOMMOCTH OyayIIUMX IMOTOKOB IO
CTaBKaM KpUBOIl 0€3pUCKOBBIX JOXOJHOCTEN, CKOPPEKTUPOBAHHBIX Ha KPEIUTHBIN CIPE;
F

Pt0 = Z ‘

(1+ ri + CrSpread )"

— Pt0 - cmpaBemmuBas croumocts obnuranuu (Bkimodas HK/);

— | — IOpPSIIKOBBI HOMEP JIEHEKHOTO MOTOKA;

— CFi — i-plif 1eHEeKHBII TOTOK 10 O0JIHMraluy — OyIylIHe JACHEKHBIE TOTOKH 10 OOIUTaAINH
(BKJItOYAsi KYMOHHBIE BBIIJIATHI, aMOPTH3AIIOHHBIE JIATEXKH, U IMOTalIeHUe OCTAaTOYHOM
HOMUHAJIBHOM CTOMMOCTH) C JIaThl ONpe/IeTIeHUs CIpaBeIJIMBON CTOMMOCTH (HE BKJIIOYasi) 10
natbl oepTsl (eciu odepTa MpeaycMOTpeHa YCIOBHSIMHU BBITyCKa OOJMTaluu), TM00 JaThl
MOJTHOTO ~ TOTAIlIeHUs, TPEIYCMOTPEHHOTO YCIOBHAMH BhITycka (ecmu odepra He
npenycMoTrpena). [Ipu stom ecnu 10 natsl oepThl/MOranieHusl CYIIECTBYIOT KYIIOHHBIE
HEepHOAbI, IS KOTOPHIX CTaBKa KyIIOHAa HE OIPEAETCHAa, pPacdeT JEHEKHOTO IOTOKa 3a
yKa3aHHBIH TEPHO TPOM3BOIUTCS HCXONs W3 IMPOTHO30B OOMIEMTOCTYIHBIX OyIyIuX
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3HauUEHUAX NepeMeHHoro napamerpa (MOP, koHCeHCyc NPOrHO3 aHAIWTUKOB WIH JIpYrHe
JIOCTYITHBIE TIPOTHO3bI).

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

— CrSpread — kpeuTHBIH crpe 0OIUralHOHHOTO HHEKCa (pacyeT IPUBEICH HUKE);

— ti- — cpok 10 BBILIATHI i-r0 JCHEKHOrO IMOTOKa B rojgax (B KayecTBe 0a3bl pacuera
ucronb3yercs 365 nHei)

CrpaBeyiiBasi CTOMMOCTh OOJMranuid, MOJXy4YeHHas: B pe3ysibTaTe JAaHHOTO METO/a pacyera,
OKpYIUIIETCS [0 JBYX 3HAKOB IIOCJIE 3alsiTOW, C IPUMEHEHHEM IIPaBHJI MAaTEMaTH4ECKOIrO
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 CIIy4yae ¥ €ro OTCYTCTBMsI PEUTHHI MOPYyUUTeNs (rapaHTa), KOHEYHOIO 3aeMILUKA JI0JTOBOW LIEHHOM
Oymaru, 1onroBasi IieHHas Oymara MO>KeT ObITh OTHECEHA K OHOM M3 YETHIPEX PEHTUHTOBBIX TPYIIL.
JlonroBble MHCTPYMEHTHI, BbIMylleHHble MunucrepctBoM ¢unancoB Poccuiickoit depepaunu,
OTHOCSITCS] K peUTUHIOBOM rpynmne |

[Ipyn HamMYMM HECKOJIBKUX PEUTHMHIOB, BbIOMpAaeTCsl HauOOJBLIMI M3 UMEIOUIMXCS aKTyaJIbHbBIX
KpEeIUTHBIX peHTUHIOB. ECiIN MOpyYUTENsCTBO 110 BBIITYCKY JIOJTOBOM LIEHHOM Oymaru o0ecrneunBaer
UCIIOJIHEHUE 00513aTeNbCTB B MOJHOM 00BbEME M (WJIM) TapaHTUs BblJaHA Ha CyMMY HOMHUHAJIbHOW
CTOMMOCTH M TIPOLIEHTOB 10 TaKUM JOJIFOBBIM IIEHHBIM OyMaram, TO BbIOMpaeTcs HauOOJbIIMMA U3
UMEIOUINXCS aKTyaJIbHbIX KPEJUTHBIX PEHTHUHIOB BBIITYCKa JOJITOBOM 1LIEHHON Oymaru u nopy4yuTess

(rapaHTa), KOHEUHOT'O 3aCMIIHKA.

B orcyrctBuM pelTHHIa BbIIyCKa M 3MHUTEHTA, MPUCBOEHHOTO XOTSA Obl OAHUM PEUTHUHIOBBIM
areHTCTBOM, NpU HAJIWYMM PEUTHHTa HOpYy4YuTeNs / 3aeMINUKa IO BBINYCKY LEHHOM Oymaru
UCTIOJIb3YeTCsl HauOONbIINI M3 aKTYalbHBIX KPEIUTHBIX PEHTHHIOB MOPYYMUTENs / 3aeMIIUKa IO

BBIITYCKY, IPUCBOCHHLIX pPA3JINYHBIMU peﬁTHHFOBBIMH arCHTCTBaMu.

HaunuonanbHas mkana 1is Poceuiickou @enepaumnu .
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 Beruncnenuu kpeautHoro crupena I, I, III pedTHHroBBIX rpyIn UCIIOJIB3YETCsS MEAUAHHOE
3HAQUeHHE KpPEIUTHOro chpena 3a mnociennue 20 TOProBeIX AHEW (<= JaThl ONpeleIeHUs
CIPaBEJIMBOM CTOMMOCTH).

Hns pacuera mMenuanHoro 3HaueHusi kpeautHoro copeaa I, II, III pedTuHroBBIX Trpynn
MCIIOJIb3YIOTCS] 3HAYEHMSI IOXOAHOCTH CIAEAYIOLUX 00JUTallMOHHBIX UHIEKCOB MOCKOBCKON OMpkH,

PaCKpbeIBaA€MBIX 110 UTOraM KaXXJI0T'0 TOProBOTO AHA HaA caiite MOCKOBCKOH 6I/Ip)I(I/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 MmenuanHoro kpeautHoro cupena ais |, 11, 11l peiiTuHroBeIxX 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 MoJyYeHHOro psaa 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 TIPAaBUJIaM MaTEMaTHYECKOTO OKPYTJICHUS /10 LIEJI0r0 3Ha4eHUs 0a3MCHBIX TyHKTOB.

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 RUCBTRA2A 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 3HaUYeHUsl Oa3UCHBIX TYHKTOB.

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] KPEeAUTHBIX cripeaoB st 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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3HaueHUe MEAUAHHOIO KPEAUTHOTO CIpea i JI0JIT0OBOr0 MHCTPYMEHTA, BKJIFOUEHHOTO B IV
PEUTHHTOBYIO TPYIIY, PACCUATHIBACTCS HA KaXKIyIO JATy ONPEAEICHUS CIPABEIMBOA CTOMMOCTH
JIONITOBOIO HHCTPYMEHTA B CIEyIOeM Hopsiake®:

HE pEeXE YeM Ha IOCICAHMM JCHb KAaXIOro KBapraja il JOJArOBOrO HMHCTPYMEHTA
ONPEIENAETC 3HAYCHUE KPEAUTHOIO CIIpefa C IPUMEHEHUEM OJHOIO M3 IIEPEYUCICHHBIX
HIDKE CIIOCOOO0B (Jlanee — SKCHEepTHOE 3HaYeHHE KpeAuTHOro crpena). OJHOBPEMEHHO s
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));

MeMaHHbIi KPEAUTHBINA CIIpen Spfyy UM J0JTOBOTO MHCTPYMEHTA NMPHU3HAECTCS PaBHBIM (B

MOPSJIKE YOBIBAaHUS TIPUOPUTETA):

1. oSKCHepTHOMY 3HAYEHHMIO KpPEIUTHOrO CIIpela, €CId OHO paccuuTaHO Ha Jary
oTpezieNieHus CIPaBeIMBOM CTOMMOCTH JIOJITOBOT'O HHCTPYMEHTA;

2. 3HAYEHHIO MEAMAHHOIO KPEIWTHOrO crpeaa, paccuutanHoMmy it Il peltmHrosoi
TpyNIbl HA JaTy ONPEACIICHUsI CIPABEIIMBOM CTOMMOCTH JOJTOBOTO MHCTPYMEHTA U
YBEJIIMUCHHOMY Ha BEJIMYUHY AS{,’FL(HI_M, paccunTaHHyI0 Ha Haubosiee MO3HIOI JaTy
OTIpeNeNIeHUs] SKCIIEPTHOTO 3HAYECHUs KPEOUTHOTO CIpena Ui JaHHOTO JOJITOBOTO
UHCTPYMEHTA.

B nensx HacTosIero myHKTa B pacyeTe 3HAYeHHs] MEAMAHHOTO KpeauTHoro crpena ans III
PEUTHHTOBOM TPYIIIBI HE YYUTHIBACTCS IPEMHUS 32 CyOOpIMHUPOBAHHOCTD B CITydae, €ClI JTOJITOBON
WHCTPYMECHT SIBIISICTCSI CyOOpIMHUPOBAHHBIM.

[Ipu pacueTe HKCHEPTHOrO 3HAYECHUS KPEAUTHOTO CIIpela MAaKCUMAIbHO HCIONb3YIOTCS
Ha0o1aeMble pHIHOYHBIEC JaHHbIe. Huke mpuBeneHbl BOZMOXKHBIE METOJBI pacuera 3KCIEepTHOTO
3HAUEHUSI KPEJAUTHOTO CIIPe/a B MOPSIKE yOBIBAaHUS MPUOPUTETA IO HCIIOJIB30BAHUIO PHIHOYHBIX
JTAHHBIX:

1. Ecam y sMuTeHTa MMEIOTCS B OOpalleHHWH APYrue BBITYCKU JOJTOBBIX LIEHHBIX OyMmar, 1o
KOTOPBIM CYIIECTBYET aKTUBHBIM PBIHOK M MMEIOTCS JOCTYITHBIC IEHBI YPOBHS | mepapxuu
CTpaBeNTNBON CTOMMOCTH, TO MEIMaHHOE 3HAYEHHE KPEIUTHOTO CIpea PaCCUYMTHIBACTCS KaK
CpenHee 3HAYeHHE OTKIOHEHHH >((EeKTUBHON TOXOJHOCTH K MOTANICHHIO (OodepTe) Takux
BoimyckoB oT CrtaBku KBJ| ans cpenHeB3BEmIEHHOTO cpoka A0 morameHus (odepTs)
COOTBETCTBYIOIIETO BBHITYCKA.

Spty = OKPYTJI(CP3HAY(YTM; — KB/;),4) X 100,
I'ne:
Setv - MeIMaHHOE 3HAueHHE KPEIUTHOTO CIIpeaa, PacCYMTaHHBIE 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
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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 TOuYKe, COOTBETCTBYIOIIECH
CPEIHEB3BEIIEHHOMY CpPOKY g0 morameHus (odepTsi) I-ro
BBINTYCKa JOJITOBOM IIEHHOW Oymaru;
i - UIEHTH(UKATOp BBIIYCKAa [OJTOBOW IEHHOW Oymaru
AMHUTEHTA, OTJIIUYHOTO OT OLIEHUBAEMOTO.
Ecnu BbIycKy OATOBOM LEHHON OyMard WM SMHUTEHTY /HOPYYHMTENIO 3TOTO BBIITyCKa
MPUCBOCH PEUTHUHT MEXIYHAPOTHBIM WU 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 ¢ TaKUM K€ WJIH OJM3KUM KPEAUTHBIM PEUTHHIOM,
PBIHOK IO KOTOPBIM MPHU3HAETCS] aKTUBHBIM U UMEIOTCS HA0JII0IaeMbIe PHIHOYHBIE IICHBI
ypoBHs 1, ot CraBku KBJ| ans cpenHeB3BEelIEHHOTO Cpoka A0 morameHus (odepTs)
COOTBETCTBYIOILIETO BHIMYCKA.
bin3kuM  KpEeOUTHBIM PEUTUHIOM IPU3HACTCA KPEAUTHBIA PEUTHHI, KOTOPBIN
OTKJIOHSETCSI OT KPEAUTHOTO PEHTHHTa YMUTEHTA/BBIITYCKa/IOPYYUTENS 1O BBITYCKY Ha
+/- OJIHY KPEIUTHYIO CTYIICHb.
Shty = OKPYTJI(CP3HAY(YTM; — KBJI;), 4) x 100,

Sotv - MEJMaHHOE 3HAaYeHHE KPEAUTHOIO CIIpesa, PACCUUTAHHBIE 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/ - 3HaueHue CraBku KBJ| B TOuke, COOTBETCTBYIOLIEH
CPEHEB3BEIICHHOMY CpPOKY 0 TorameHust / odepTsl |-ro
BBIIYCKa JIOJTOBOM LIEHHOM Oymary;
j - UACHTU(UKATOP BBIIYCKAa JOJTOBOM ILeHHOW Oymarw,
OTJIMYHOTO OT OILIEHMBAEMOT0, C TaKUM >K€ WIM OJM3KUM
KPEIUTHBIM PEUTUHTOM.
[Tpu OTCYTCTBUU peHTHUHTA BBITYCKA AOJITOBOU IIEHHON OyMaru, SMUTEHTA / IOPYIUTENS
ATOTO BBITYCKAa, MPUCBOCHHOTO MEXIYHAPOJHBIM HIIM HAIMOHAJIBHBIM PEHTHHIOBBIM
areHTCTBOM, yKa3aHHbIM B Tabmmie 1, MenuaHHOe 3HA4Y€HHE KPEAUTHOTO CIpeaa

PaCcCUUTBIBACTCA:

3.2 kak oTkiIoHeHHE A((HEKTUBHON JOXOJHOCTH K morameHuto (odepre) BBITyCcKa TOJITOBOMN
[IEHHOW OyMard aHAJIOTHYHOTO KPEJAWTHOTO KAa4yeCTBa, PHIHOK IO KOTOPOMY IPH3HACTCS

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 KAueCTBO MOXET ONpEAeNsATbCS 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, YBEIMUYCHHOE 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 pOCCHUHCKMX 3MUTEHTOB, OTHECEHHBIX K
peritunroBoit rpynmne III.
CpenHee 3Ha4eHHWE 4YACTOTHI Je(OITOB BBIMTYCKOB JOJTOBBIX LEHHBIX OyMmar,

OTHECEHHBIX K COOTBETCTBYIOIIEH PEUTHHTOBOM TPyIIE, ONpeaesieTcs no Gpopmyiie:

N
FD = CP3HAY ZISD
N IS

n

re:

ISP - KOJIMYECTBO POCCHICKMX YMUTEHTOB BBIITYCKOB JIOJITOBBIX IIEHHBIX Oymar,
OTHECEHHBIX B COOTBETCTBUM ¢ Tabmumeilt 1 K COOTBETCTBYIONICH
PEUTHHTOBOM IpyIIIe, AOMYCTUBIINX Ae(OIIT XOTS ObI OJJHOTO 0053aTENbCTRA,
MPEIYCMOTPEHHOTO XOTSI ObI OJIHUM BBIITYCKOM JOJITOBBIX IICHHBIX 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 - TIOPSJIKOBBIM HOMep mepuona (Toma) HAONIOAEHUS, TNPUHAICKAIUN
MHOXK€eCTBY N;

N - KOJIMYECTBO NMEPHOA0B HAOIIOIEHUS, JIeT.

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

OCJI0ro 3Ha4uycHus.

e [lopsaok onpeneneHus AMANA30HA KPEAUTHBIX CIIPEA0B VISl pEHTHHIOBbIX IPYNII
Br160p 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.
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HIDKHSS TpaHuna Jis [-oi peMTUHroBOM Tpymnbl NpuHUMaeTcs paBHoW 0, Tak Kak
JIOXOJHOCTh oOnuranuii [-oif peTUHrOBOW 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 HIDKE CpPeAHEH MOXOMHOCTH oOymranui [-oi
PEUTHUHTOBOM TPYIIIBI;

HWKHsAS rpanuna aus  [ll-eii  peHTHHTOBOM TpyNIbI  yCTaHABJIMBACTCS PaBHOM
MeIUaHHOMY 3HaueHUIO ||-0f peUTHHTOBOM IPYIIIIHI, TaK KaK TOXOIHOCThH oOymranui I11-
el peHTHHTOBOM TPYIIBI HE TODKHA OBITh HIDKE CpeHEN JOXOAHOCTH obymranuid 11-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 rpaHULE! pEUTUHIOBOM TPYIIIBI.

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

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

PEUTHHIOBOM TPYNIBI UCXOAS W3 3HAYCHUN MEIUAHHBIX KPEIAWTHBIX CIPEIOB COOTBETCTBYIOLIEH

PEUTHHIOBOW TPYMIBI B COOTBETCTBUM ¢ Tabmureit 1 ¢ yyetoM npemun 3a cyOOpIMHUPOBAHHOCTD

(ecu MPUMEHUMO K aHATTU3UPYEMOMY UHCTPYMEHTY).

HroroBele nuamna3oHbl KPEIUTHBIX CIPEAOB puBeaeHb B Tabnume 1.

Pacuer nnamazona KpCAUTHBIX CITPEAOB IJIA v peﬁTHHFOBOﬁ IpYIIIbI HC BBITTOJIHACTCH.

Tadimua 1. luana3oH KpeIuTHLIX CHIPEAOB PEeTHHIOBBIX [PYIIIL.

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
(dopmupoBaHus MPOPECCUOHATIBHOIO CYXAEHUSA O IPEMHUHU €€ pa3Mep MOXKET ObITh ONpeieicH

PaBHBIM 5 ILII.

s eBpooOnuranuii, HOMUHUPOBAHHBIX B MHOCTPAaHHOW BAJIIOTE, U B OTHOIIEHUU KOTOPBIX
U3BECTCH KOHEYHBIH 3aeMINMK ([0 AaHHBIM cHCTeMbl ChONS.ru), mpu 3TOM «CTpaHOH pHCKa»
3aeMIIMKa sBisgercss Poccusi, 1ieHa, ompeaesieHHas METOJOM IPHBEIECHHONW 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; - nara i-ro miaaTexa;
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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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.

- CripaBeisinBasi CTOMMOCTD YCTaHABIMBAETCS LIEHOM (CTOMMOCTD) OIIPEIETIEHHOM € UCTIOIb30BaHUEM
HaOII0Ta€MBIX/TIOITBEPKIAEMBIX KOTUPOBOK, TPEIOCTABIEHHBIX MPOGECCHOHATBHBIM YYaCTHUKAMU
PBIHKA IIEHHBIX OyMmar, Ha OCHOBaHUH MOTHBHUPOBAHHOTO CYXKACHHUS Y IIPABIISIONICH KOMITAaHUH (B TOM
YHUClie O CIHOCOOHOCTH pealn30BaTh aKTHB TaKWM JHUIAM), B TE€YEHHE CPOKA, yCTAaHOBJIEHHOTO
npoeCCHOHATLHBIM YYACTHUKOM JUISI BO3MOXKHOTO COBEPIICHHS CHEJIKH IO TPEIOCTaBICHHOM
KoTupoBke. [lpu 3ToM cBegeHHs O HaAOIIOIAEMBIX/IOATBEPKIAEMBIX KOTHPOBKAX JIOJKHBI
OOHOBIATHCS Kaxaple 5 paboumx aHel. B ToMm ciydae, ecnu HampaBieHHass uHpopManus 00
COIJIAIIEHUE, PEryJIMpYIOllee OTHOIIEHUS CTOPOH, HE COAEPXKUT YKa3aHUs Ha CPOK, B TEUCHHE
KOTOPOTO PO ECCHOHATHFHBIM YYaCTHUK TOTOB COBEPIUTH CACIKY 110 IPEI0CTABICHHON KOTHPOBKE,
TO Takash KOTHPOBKA MOXET MCIIONB30BAThCS ISl LIeJIel OmpeNeNeHus CIpaBelIuBON CTOMMOCTH
IIEHHOH OyMaru TOJBKO MO COCTOSIHUIO Ha JIATY KOTHPOBKH.

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

e 1ieHa Bid, onpenenennas no meronuke «Cbonds Estimation»
(Brrmeyka3aHHbIe TIEHBI PUMEHSIOTCS TP HATMYMA (DaKTUIECKOH BO3MOXKHOCTH PACIIOPSKATHCS
LIEHHOI OyMaroii ¢ yueToM OpraHM30BaHHON IEMOYKH (CXEMBbI) XpaHEHUS)
e CnpaBeymBasi CTOMMOCTh YCTaHABIMBAETCA IIEHOM (CTOMMOCTB) OIpPENENCHHOW C
UCTIONIF30BaHUEM  HAOJIOMaeMBIX/TIOTBEPKIAEMBIX ~ KOTHPOBOK,  IPEIOCTaBICHHBIX

7 on natoit odepTsl (Put-odepTa) MOHMMAETCA JaTa HACTYILICHUA COOBITHA OdepTa, ONpeeICHHAs YCIOBUAMH BHITYCKA.
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npodeccHoHaIbHBIM yJaCTHUKaMHU PhIHKA IEHHBIX OyMar, Ha OCHOBaHHH MOTHBHPOBAHHOTO
CyXJIeHUs YTIpaBISAIONIeH KOMIIAHUHU (B TOM YHCIIE O CIIOCOOHOCTH Pean30BaTh AKTUB TaKUM
JAMIaM), B TEYEHHE CPOKA, YCTAHOBJIEHHOTO MPO(GECCHOHATBHBIM YYaCTHUKOM ISt
BO3MOYXHOT'O COBEPIICHHS CACIKU IO MPeJOCTaBIeHHONW KoTupoBke. IIpu 3TOoM cBenenus o
HaOJII0JaeMBIX/TIOATBEP)KJAEMBIX KOTHPOBKAX JOJDKHBI OOHOBISATHCA KaKIble 5 pabodnx
nHeil. B Tom ciydae, eciin HanpaBieHHas MH(opManus 1100 CorallieHue, Peryinupyrolee
OTHOUIGHUS CTOPOH, HE COJACPXKUT YKa3aHMS Ha CPOK, B TEYCHHE KOTOPOTO
npo¢eCCHOHATIBHBIM YYaCTHUK TOTOB COBEPIIUTH CIACIKY IO MPEIOCTABICHHON KOTHPOBKE,
TO Takasi KOTHUPOBKA MOXKET MCIIOJIb30BAaThCsA JUIS LENeH ONpeneNeHus CIpaBeIInBOi
CTOMMOCTH LIEHHOH OyMaru TOJIBKO MO COCTOSIHUIO Ha 1aTy KOTUPOBKH.
e cIIpaBeAJIMBas CTOUMOCTh yCTaHaBIMBaeTcs paBHOU 0 (HOJB).

Onpedenenue cnpasedusoil CmoumMocmu YeHHbIX Oymaz, no KOMopwvim onpeoesien
AHANIOZUYHDLIL AKMUE.

CrnpaBenyinBasi CTOMMOCTbD JIOIIOJHUTENBHBIX BBIITYCKOB LIEHHBIX Oymar

a) J171s1 o1leHKH 1IeHHON OyMaru UCIob3YyeTcs IIeHa BRIITYCKa (aHAIOTUYHOTO aKTHBA), 10 OTHOIICHUIO
K KOTOpPOMY JaHHBIN BBIYCK SBJIETCS JOIOJIHUTEIbHBIM, OlpesaeiieHHas Ha naTy pacuera CHA B
COOTBETCTBUU C MOJEINSIMU OLIEHKH CTOMMOCTHU IIEHHBIX OyMar, JiJIsi KOTOPBIX OIpe/ieieH aKTUBHBIM
peiHOK. CripaBemiiBas CTOMMOCTBH OINPEIENSAETCS COIVIACHO 3TOMY MOPSIKY A0 BO3HUKHOBEHUS
CIPaBeIMBOM CTOMMOCTH IIEHHOHN Oymaru, sIBJISIOIeCS TOTOTHUTEIbHBIM BBIITYCKOM.

a) CnpaBemvBas CTOMMOCTh OOJIMTAIMiA JIOTIOJTHUTEIHLHOTO BBIMTYCKA, BKJIIFOYCHHBIX B COCTaB
akTuBOB DOHMA B pe3ynbTare pa3MenIeHus yTeM KOHBEPTALUY B HUX KOHBEPTUPYEMbIX OOIHTallui,
npuHauiexkaux OoHny, NpU3HAETCS PaBHOW CIpaBeAJIMBON CTOMMOCTH OOJMranuil BbITYCKa, IO
OTHOLLEHHUIO K KOTOPOMY TaKOH BBIMYCK SIBJSETCS JOMOIHUTEIBHBIM.

0) CrpaBennuBasi CTOMMOCTb aKIMM JONOJHUTEIBHOIO BBITYCKA, BKIOYEHHBIX B COCTAaB AKTHBOB
®oHJa B pe3ynbTaTe pa3MEeLIEeHUs ITHX [EHHBIX OyMmar myTeM pachpeleieHus] Cpeau aKIMOHEPOB
WJIY ITyT€M KOHBEPTAIlMH B HUX KOHBEPTHPYEMBIX IIEHHBIX OyMar, MPU3HAETCSl PaBHOM CIIPaBEIJTNBOM
CTOMMOCTH aKIUH BBIIIYCKA, [0 OTHOIIEHHUIO K KOTOPOMY TaKOH BBIITYCK SIBJISAETCS JOIOTHUTEIbHBIM.
B) CnpaBe/uinBasi CTOUMOCTb aKIIMH JONOJHUTENLHOTO BBINYCKa, BKIOYEHHBIX B COCTaB aKTHBOB
@®oHia B pe3ysbTaTe KOHBEPTAllMM B 3TU IIEHHbIE Oymaru akuui, npuHayiexanmx Oonay, npu
peopranuzanuu B (popmMe NMPUCOCIUHEHHS, MPU3HACTCS PABHOM CHPABEMIMBON CTOMMOCTU aKIUI
BBIITYCKA, 110 OTHOILIEHHUIO K KOTOPOMY TaKOH BBIIYCK SIBIISETCSA JOMOIHUTEIbHBIM.

CrpaBeuyiiBass CTOMMOCTh II€HHBIX OyMmMar HOBOTO BBINYCKA, TIOJYyYE€HHBIX B pE3yJbTaTe
KOHBEPTAaLHUH.

a) CripaBeiiiBasi CTOMMOCTb LIEHHBIX OyMar HOBOT'O BbIITYCKa, BKJIIFOUEHHBIX B COCTaB akTMBOB PoHIa
B pe3yJbTaTe KOHBEPTAllMM B HUX KOHBEPTHUPYEMBIX ILIEHHBIX OyMar, HpHU3HAETCsl paBHOU
CHpaBeJIMBONA CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX OyMar Ha J1aTy KOHBEpTalLlUH, JAEJICHHON Ha
KOJIMUECTBO LIEHHBIX OyMar, B KOTOpO€ KOHBEPTHpOBaHa OJJHa KOHBEpTUpyeMas lieHHas Oymara.

6) CripaBeuIMBasi CTOMMOCTb OOJIUTaIMii HOBOT'O BBINTYCKA, BKJIIOYEHHBIX B COCTaB akTUBOB POH/Ia B
pe3ynbTare KOHBEPTALMK B HUX o0uranui, npuHaiexamux Qo y, pu peopraHu3aiiyi SMUTEHTA
TaKuX OOJHMraluii mprU3HaeTcs paBHOM CIIpaBeIMBOM CTOMMOCTH KOHBEPTHUPOBAHHBIX OOJIHMTaIUi.
B) CnpaBemiuBasi CTOMMOCTh aKIIMH, BKIIOYEHHBIX B cocTaB akTHBOB DOHIa B pe3yjbTaTe
KOHBEpTallUM B HUX akiui, nmpuHamnexammx DoHay, mpu peopraHuzanuv B ¢GopMe CIUSHHA
NPU3HAETCS PaBHOM CIpaBeAJIMBONl CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX OyMar Ha JaTy
KOHBEpTall{, YMHOKXEHHOH Ha K03((HUIIMEHT KOHBEPTALIUH.

r) CnpaBeaynnBas CTOMMOCTb aKIIM BHOBB CO3JIJaHHOTO B pPE3yjbTaTe€ peopraHu3auuu B Qopme
paszieneHns UM BbIIEICHUS aKIIMOHEPHOIo OOIECTBa, BKIIOYEHHBIX B cocTaB akTHBOB doHna B
pe3yabpTaTe KOHBEPTALMU B HUX aKIUH, MpuHaiexamux OoHy, IpU3HaeTCs PaBHOM CIIPaBEITMBOI
CTOMMOCTH KOHBEPTHUPOBAHHBIX IIEHHBIX OyMar Ha JaTy KOHBEpTallUH, JIeJIeHHONW Ha KoddduimeHt
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KOHBepTalMu. B ciydae eciau B pe3ynbTaTe pa3/ieeHusl UM BbIIEIEHUS CO3JaeTcs [Ba UK Oosee
aKIIMOHEPHBIX O00IIecTBa, Ha KOI()(UIMEHT KOHBEPTAIMM JEIUTCS CIIPaBEUINBas CTOMMOCTD
KOHBEPTHUPOBAHHBIX LIEHHBIX Oymar, yMEHbIIEHHAas NPONOPLUUOHATIBHO JI0JI€ HMYLIECTBA
PEOPraHM30BaHHOTO AKIIMOHEPHOTO OOIIECTBA, IEPEIAHHOTO aKIIMOHEPHOMY OOIIECTBY, CO3AAHHOMY
B PE3YyJIbTATE Pa3JCIICHUS UIH BBIICIICHUS.

n) CropaBeayuBasi CTOMMOCTh aKIMKA BHOBb CO3JAAHHOTO B pe3yibTaTe peopraHu3anuu B ¢Gopme
BBIJICJICHUS] aKLIMOHEPHOTO OOIIECTBa, BKJIIOYEHHBIX B COCTaB akTUBOB DOHIa B pe3yibTare UX
pacopenesieHus Cpelu aKLHOHEPOB PEOPraHU30BAHHOIO AKLMOHEPHOIO OOIECTBa, MPU3HAETCS
PaBHOM HYIIO.

e) CropaBemiuBas CTOMMOCTh aKIHMK ¢ Oouibliel (MeHbIIEH) HOMHHAJIBHOW CTOMMOCTBIO,
BKJIIOUEHHBIX B cocTaB DoHaa B pe3ysbTaTe KOHBEPTALMM B HUX aKLMH, COCTABIISABIIUX yKa3aHHBIE
AKTHUBBI, IPU3HAETCS] PABHOM CIPABEUIMBON CTOMMOCTH KOHBEPTUPOBAHHBIX B HUX aKLIUU.

x) CrnpaBe/uinBasi CTOUMOCTD aKIMH TOH K€ KaTeropuu (THUIIA) C MHBIMM IIpaBaMH, BKIIFOUEHHBIX B
coctaB @oHJa B pe3yiabTaTe KOHBEPTALMM B HMX AaKLUM, COCTaBIABIIMX YyKa3aHHbIC aKTUBBI,
IIPU3HAETCS PABHOM CIIPaBEVIMBOM CTOMMOCTH KOHBEPTUPOBAHHBIX aKIIUM.

3) CripaBe[uiMBasi CTOMMOCTh aKLUH, BKIIOUEHHBIX B cocTaB DoH/a B pe3yibTaTe KOHBEPTALUU IIPU
OpOOJeHNN aKIUi, COCTABIABIIMX YKAa3aHHBIC AaKTHBBI, IPHU3HAECTCS pPAaBHOW CIIPAaBEIMBOM
CTOMMOCTH KOHBEPTUPOBAHHBIX aKLUH, 1EIEHHON Ha KO3 PULHEHT JpoOaeHus.

n) CrpaBeninBasi CTOUMOCTb aKIUi, BKIIOYEHHBIX B cocTaB PoHJIa B pe3yibTaTe KOHBEPTALIUU IIPU
KOHCOJIUJALMN aKLIMH, COCTAaBJIABIIMX YKAa3aHHBIC AKTUBBI, IIPU3HACTCS PaBHOW CIPABEIIMBOU
CTOMMOCTH KOHBEPTUPOBAHHBIX aKIWH, YMHOKEHHON Ha KOA(PPHUIIMEHT KOHCOIHIAIIH.

OmnpeneseHne cpaBeIJnBoii CTOMMOCTH JPAroleHHbIX MeTA/LI0B, 32/10JKEHHOCTH 110
c/IeJIKaM C IParoueHHbIMM MeTAJIaMU U TPeOOBAHUSIMM K KPeIUTHON OpraHu3anuu
BBIIJIATUTD JIEHEKHbIii JKBUBAJIEHT IPAroleHHbIX MeTAJLI0B, 3aKJII0YeHHBIMH HA YCJIOBUIX
T+

Kpumepuu NPUSHAHUA

I[J'If[ AparouCHHbIX METAJIJIOB - JaTa IEpEXoaa IIpaBa CO6CTB€HHOCTI/I, MOATBECPKACHHAA aKTOM
npuemMa-repeaadu,

st TpeGoBaHUi K KPEIUTHON OpTraHU3aIMK BHITUIATUTD IEHEKHBIM SKBUBAJICHT JAParolieHHBIX
METAJIJIOB - 1aTa Mepexo/ia MpaB COOCTBEHHOCTH COTIIACHO BBIMHUCKE CO CUETa KPEAUTHON
OpPraHU3aIMK O 3aYMCICHUHN HA METAJUIMYECKUI CUET APArOLEHHBIX METAJUIOB HA OCHOBAaHUH
JIOTOBOpA MK 0TYeTa Opokepa

Jns nparoueHHbIX MeTauioB, yuutbiBaeMblx Ha TBC: - nata 3auucnenus Ha ThC, ykazanHas B
knupunrosom otyere HKO HKI] (AO);

1o 3a10JKEHHOCTSIM 110 CEJIKAaM C IParoueHHbIMU METaJIaMU -

JaTa 3aKkiro4eHus JOroBopa Mo MOKYIKe/TIPoIaXke
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Kpumepuu npexpawenusn npusnanus

- Jl71s IparolieHHBIX METAIIJIOB - AaTa Mepexo/ia IpaBa COOCTBEHHOCTH, MOITBEPKICHHAS aKTOM
npueMa-nepesaun;

Jlist TpeGoBaHUI K KPEIUTHOW OpraHU3alli BRIIIATHTH JIEHE)KHBIN SKBUBAICHT JAParoleHHbIX
METaJJIOB:

- JlaTa CIIMCaHUs ¢ METaJUTMUYECKOr0 CUeTa JParoleHHbIX METAJIJIOB B COOTBETCTBUU C YCIOBUSIMU
JIOTOBOpa WK 0TYéTa OpoKepa;

- nata pemienus banka Poccuu 00 oT3bIBe THIICH3UH OaHKa (JICHEKHBIN YKBUBAJICHT CPE/ICTB Ha
cyeTe NepexoIUT B CTATyC Mpoueit 1e0UTOPCKOM 3a0KEHHOCTH);

- laTa JUKBUJIALMU KPEIUTHOU OpraHu3aluy, B KOTOPOH OTKPBIT METAJNINYECKHUM CUET,
uHpOpMaLUs 0 KOTOPOI pacKpbiTa B OQUIHAIBHOM JOCTYITHOM UCTOUYHUKE

[To 3a105KEHHOCTSIM 110 CIIEJIKaM C JParolieHHBIMU METAJUIAMU :

- ISl AParolieHHbIX MeTauioB, yuntbiBaeMbix Ha ThC: - nata cnucanus ¢ ThC yka3aHHas B
kinupunroBom otuere HKO HKI] (AO); Jlara nucnionHenus: o0s3atenscTB nepen GoHa0M CoryiacHO
JIOTOBOPY;

JaTa 1TMKBUIALIUN JTUIA, KOTOPHIM HE HCIIOIHEHBI 0053aTeNIbCTBA MO JOTOBOPY ¢ DOoHI0M
(cormacuo Beimucke u3 EI'PHOJI).

Cnpasedﬂueaﬂ CmMoumocmas Opazouermblx memainioe

JlparouieHHbIe METAJUIBI U UX SKBUBAJIECHT OTpaXkaroTcs Ha Aary onpezneineHus CHA no cienyromum
CIIPaBEUIMBBIM LIEHAM B MOPsIKE YObIBaHUS IPUOPUTETA C YUETOM BECA JPArOLIEHHOI0 METAJLIA WIH
o0beMa TpeOOBaHUI K KPEIUTHON OpraHU3allMM BBIJIATUTH JACHEKHBIH SKBUBAJIEHT JIPAroLl€HHBIX
METAJIJIOB, 32 KOTOPBIM onpenensiercs Kaxaas u3 1eH:

Ilena cnoTOBOrO phIHKA JparMeTanaioB MOCKOBCKOM OUpKH, B YaCTHOCTH:

- nena 3akpeiTist GLD/RUB _TOM - nnst 3070714,

- neHa 3akpeitus SLV/RUB_TOM - st cepebpa;

- neHa 3akpeitusg PLT/RUB_TOM — i naTtussl;

- neHa 3akpeitTuss PLD/RUB_TOM — st mamnaausi.

VYyernas neHa Ha ad@uHUpOBaHHBIE IparoleHHble MeTaibl banka Poccum (mpu orcyrcTBHM
OMp>KeBBIX 1IeH Ha jaaty omnpenenenus CHA, B ToMm yucie B ciyyae, €Ciu JparoleHHbI MeTaul He
Topryercst Ha MOCKOBCKO# Oupixe).

B nHu, xorzma yudeTHele LIEHBI Ha JparolcHHbIE METAUIbl HE ycTaHaBinuBaroTcs bankom Poccum,
JEHCTBYIOT MpEbIAYIINE 3HAUEHUS YIETHBIX 1LIEH.

CnpaBemyinuBas CTOMMOCTh 3a/I0JDKEHHOCTH M0 CHAEJIKaM C JParolieHHbBIMH MeTaUlaMH |
TpeOOBaHUSIMU K KPEAUTHOW OpraHW3alliu BBIJIATHTH JIEHEKHBIA JKBUBAJICHT JParolleHHBIX
METAJIJIOB, 3aKITFOUYSHHBIM Ha YCIIOBUAX T+, ompeelisieTcss B pa3Mepe pa3HUIbl MEXKTy CIIPABEITHBOM
CTOMMOCTBIO JIPAroIeHHBIX METANIOB / UX SKBUBAJICHTOM B BamioTe pacdyera CUA, sBhstonmxcs
MPEIMETOM CHEIKH, U CYMMOM CHEJKH B BAJIIOTE CHIEJIKU, MPUBEICHHON K BantoTe pacyeta CHA. B
CIy4ae TIOJNIOKUTEIbHOW pa3HUIIBI, CIENKa TpHU3HAeTCS B COCTaBe AaKTHUBOB (JeOuTopcKas
3a/I0JDKEHHOCTh) Y TIOKyIaTens/ B cOocTaBe 0053aTelbCTB (KPEOUTOPCKas 3aJ0DKEHHOCTh) ¥y
MpOJaBIla, OTPUIATENFHOM Pa3HUIIBI - B COCTaBE 00S3aTENbCTB (KPEIUTOPCKAs 3aI0JDKEHHOCTD) Y
MOKYTaTeJsI/B COCTaBE aKTUBOB (JIeOMTOpPCKas 3a/I0JKEHHOCTD) y TTPO/IaBIia.
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Caesku ¢ HeHHbIMU OyMaramu, noJiyy4eHHbIMHM Ha Bo3BpaTHoii ocHoBe (PEITIO)

Kpumepuu npusnanus
Horosop npsimoro PEIIO:
e Ha Jary wucnojiHeHuss nepBod yactu noroBopa PEIIO,  npusnaercs KpeauTopckas

3a/10JKEHHOCTh B CyMME MOJIYYEHHBIX JICHEKHBIX CPEJICTB 110 NepBoii yactu gorosopa PEIIO,
yBEJIMYEHHAs! HA CYMMY IPOLIEHTOB, PACCYMTAHHBIX Ha jnatry ompezenenus CYA mo craske,
MIPEAYCMOTPEHHOM JIOTOBOPOM/OUPIKEBOM CHEIIKOM.

e IpeKpallleHHue MPU3HAHUS LEHHBIX OyMmar mepenaHHbIX Mo mnpsMmomy noroBopy PEIIO ne
MIPOUCXOAUT

Horosop o6parHoro PEIIO:

e Ha Jary WCHOJHEHUs TmepBod dactu goroBopa PEIIO mnpusnaercs peOutopckoit
3a/10JKEHHOCTH B Pa3MEpe CYMMBbI JIEHEXHBIX CPEACTB, NepetaHHble POHIOM MO IEPBOM
gactu goroBopa PEIIO, yBenuueHHOW Ha CyMMy NIpPOLEHTOB, pPacCUMTaHHBIX Ha JaTry
onpexaenenuss CHA o craBke, MpeyCMOTPEHHON JOTOBOPOM/OUPIKEBOH CIIEITKOM;

e [IpU3HaHUE IIEHHbIX OyMar, OJIy4eHHbIX 110 nepBoii yactu norosopa PEIIO, He npoucxoaur.

Kpumepuu npexpawenua npusnanus

Horosop npsmoro PEIIO:

. Ha JIaTy UCIONHEHUs BTopoi yactu norosopa PEIIO npoucxonuT npekpaiieHue npu3HaHus
KPEAUTOPCKON 3aJ0JDKEHHOCTH B CyMME IIOJIyYEHHBIX JICHEXKHBIX CPEICTB IO INEepBOM 4dactu. B
CJIy4ae €cJId UCIIOJIHEHUE 00513aTeNIbCTB HE OYJIET BCTPEUHBIM, I10J] JaTON UCIIOIIHEHNS BTOPOU 4acTH,
npUHUMaeTcs 0oJiee MO3JHsA U3 IBYX J1aT: MOCTaBKHU UM OILIATHI.

Horosop o6parnoro PEIIO:

e Ha JaTy UCNoJIHEeHUs BTopoil yactu gorosopa PEIIO npoucxonut nmpekpaiieHue npu3HaHus
NeOUTOPCKON 3aJ0JIKEHHOCTH KOHTpareHnTa no gorosopy PEIIO;

e Ha jgary cnucanus co cdera J[EITO menHbix Oymar, mojydeHHBIX 1O JOrOBOpPY OOpaTHOTO
PEIIO (Tonbko B cimydae, eciu Ha MOMeHT crucanusi co cueta JIEIIO nenHbix Oymar mo
cAenKkaM KojaudecTBO Mpu3HaHHBIX B [IM® neHHbIX Oymar paBHO HYINIO), 10 MOMEHTa
UCTIOJIHEHUS 110 BTOPOM yacTH, Impu3HaeTcs obsa3arensetBo [IMP no npuolOpeTeHuto Takux
LEHHBIX Oymar JJis UCIIOJTHEHUS! BTOpoi yacTu caenku oopatHoro PEIIO.

Cnpageonueasn ouenxa coenox PEIIO

B cnyuae, ecnu joroBopom He yctaHoBieHa craBka PEIIO, craBka paccUMThIBa€TCsl B COOTBETCTBUU
C YCIIOBUSIMH CII€JIKH B CIIEYIOIIEM TOPSAJIKE:

. (52 —51> 100
= *
T. T.
S ( 365/365+ 366/366)

T'ne
R - uckomas HoMuHaJILHAS CTaBKa

S, — cymma 2 gacTu (¢ y4eTOM KYIMOHHOTO J0X0/a) coryiacHo ycimoBusiM caenku PETIO;
S{ —cymma 1 yactu (¢ yueToM KyIOHHOTO J1I0X0/1a) corytacHo yciaoBusaM cruenku PEIO;
T35 —uncno gueit mexxay ucnoaHernueM 1 u 2 yactu cnenku PEIO, npuxoagumxcs Ha KalneHJapHbIiI
ToJI, COCTOSIIIMN U3 365 nHEl;
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T366— uniciio nuei Mexay ucnoinenueM 1 u 2 yactu caenku PEIO, npuxongimuxcst Ha KaneHJapHbId
roJl, COCTOSIIUI n3 366 nHEH.

3HaUYCHHE PACCUUTHIBACTCS 0€3 MPOMEXKYTOUYHBIX OKPYIVICHHMH B IPOICHTHOM BBIPAKEHUH C
TOYHOCTBIO JIO 8 3HAKOB IIOCJIC 3aIISITOM.

CrpaBemyiuBasi CTOMMOCTh KPEIUTOPCKOMN/IeOUTOPCKON 3amoipkeHHOCTH 1o jgoroBopam PEIIO
OLICHUBAETCS B pa3Mepe COOTBETCTBEHHO IMOJIYYCHHBIX/TIEPEIaHHbIX JIEHEKHBIX CPEACTB IO MEPBO
yactu jgoroBopa PEIIO no MomeHTa wucnosnHeHus BTopod udactu porosopa PEIIO c yuerom
MIPOLICHTOB, HAKOIUIEHHBIX HA OTYETHYIO J1aTy.

CnpaBenyinBasi CTOMMOCTD LIEHHBIX Oymar, nepeaaHHbix GoHaoM

nio niepBoit yactu PEITO B TeueHnue nepuoaa ot 1aTbl UCMIOJHEHUS MEPBOM YaCTH JOTOBOPA MPSMOTO
PEIIO no natel ucnionaeHusi BTopoit yactu qorosopa PEITO kaxnabrii pabounii 1eHb OmpeenseTcs
coryiacHo HacTtosimux IIpaBun onpenenenus CHA.

Ecau ctoumocTs nieHHBIX Oymar 1o BTopoii yactu gorosopa PEITO ckoppektupoBaHa Ha
CyMMY BBITIJIAT IOXO/OB IO IIEHHBIM Oymaram, nepeaanabim o gorosopy PEIIO, unu cyMMy HHBIX
BBIIJIAT, OCYIIECTBIsSIEMBIX B paMkax aoroopa PEIIO, To pacyer cripaBeannBoii CTOMMOCTH
KPEAUTOPCKOM/ IeONTOPCKOM 3a10JpKeHHOCTH 110 joroBopy PEIIO ocymecTBisieTcs ¢ yueToM
COOTBETCTBYIOIIUX BhIIIAT. [Ipy 3TOM, €cii B COOTBETCTBUHU C YCIOBHUSIMH BBIITyCKa IIECHHON
OyMmaru u pacKkpbeITHeM HHGOPMAIIMH SMUTEHTOM KYITOHHBIN J10XO0/]T IO BAIFOTHBIM IICHHBIM
OyMaram OCYIIECTBIISICS B PYOJISX, TO KOPPEKTUPOBKA HA CYMMY TaKUX BBIILJIAT MPOU3BOJIUTCS B
pyoIIsix

Onpedenenue cnpageodnueoii CmMoumMocmu Kiupunzoevlx cepmugukamos yuacmusn (KCY) u
PEIIO ¢ KCY.

CnpaBemyiuBas CTOMMOCTb aKTHUBOB, IE€PEJAHHBIX B KIWPUHTOBBIM IIyJ, ONpENENAeTCs B
cooTBeTcTBUM ¢ Hactrosummu IIpaBunamu ompenenenuss CHA B obmem nopsake. CrnpaBeniauBast
CTOMMOCTh KIMPHHTOBBIX cepTudukaToB yyactus paBaa 0 (Homs). Jloxoasl o 1eHHBIM Oymaram,
nepeAaHHbIM B UIMYILECTBEHHBIH My, pu3HatoTces B coctase [IN®, cornacHo HactosmuM [IpaBunam
onpenenenuss CYHA. B octansaoMm, crenku PETIO ¢ KCVY onenuBarorces ananoruyno cuenkam PETIO
C LIEHHbIMU OyMaramu, MopsI0K yueTa KOTOpbIX onucaH B Hactosmux [IpaBunax onpenenenus CHA

JleOUTOpPCKAS U KPEAUTOPCKAS 32/101:KEHHOCTD.

OnepanmnonHasi 1e0MTOPCKasi 3a10JKEHHOCTh — JeOMTOpCKas 3aJJ0JKEHHOCTh KOHTpAareHra,
BO3HHUKAIOIIAsl B XOJI€ HOPMAJIBHOI'O ONEPALMOHHOIO 1MKJIA, KOTOopas OyJeT MorameHa B TEYEHHE
CPOKOB, YCTaHOBJIEHHBIX B HacTosAIMX [IpaBunamu. JlomycTumele CpOKH IPOCPOYKH, yCTAHOBIIEHHBIE
JUIsL  ONEpallMOHHOM J1e€OMTOPCKOM 3aJ0JDKEHHOCTH, HE JOJDKHBI TMPUBOAUTH K IPU3HAHUIO
0€3HaIe)KHOM K TOJIYYEHHUIO 33J0JDKEHHOCTH, a TakkKe K O0ECLEHEHMIO 3aJ0JbKeHHOCTH. Takas
3a/I0JDKEHHOCTh OyZleT pealn30BaHa YIPaBIAIOIMIEH KOMIIAHMEW B MOJHOM OOBEME B CPOKH,
YKJIaJbIBAIOLINECS] B HOPMAJIbHYIO PBIHOUHYIO (WJIM BHYTPEHHIOK) IPAKTHKY B3aWMOJEHCTBHUS C
KOHKPETHBIM BHJOM JEOUTOPCKOW 3aJJ0OJKEHHOCTH. Y CTAHOBJIEHHBIE CPOKH TIPOCPOUYKH H
UCTIOJIHEHUST 0053aTEeNIbCTB HE JIOJDKHBI MPEBBINIATh PEKOMEHIYEMBIX CPOKOB B HACTOSIIUX
[IpaBunamu, ecnu MHOE HE MOATBEPKICHO BHYTPEHHEW CTAaTUCTHUKOM YIPaBISAIOIIEH KOMIIAHUU.
OnepatrioHHast 1e0MTOPCKast 3a/10JKEHHOCTh OLIEHUBAETCSI IO HOMMHAY B CIIy4ae OTCYTCTBHSI MHBIX
(bakTOopoB 00ECIICHEHHSI.

KoHKkpeTHBIN cpoK OnepariioHHOro HUKJIa Ae0MTOPCKOM 3a0/KEHHOCTH NpuBeieH B [IpuioskeHnn
2 TI0 KaXKJIOMY BUY 33]J0JKCHHOCTH.
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JleOMTOPCKAs 3210/KEHHOCTL I10 BRLIIJIATE NMPOIEHTHOro (KVIIOHHOI'0) T10X0/1a,
YACTHYHOMY/IIOJTHOMY MOTAIIEHUI0 YMUTEHTOM OCHOBHOI'Q J0JIra M0 J0JTOBLIM IIEHHBLIM

oymaram

Kpumepuu npusuanus

JaTtoit mpuszHaHHSA EOUTOPCKOM 3aJ0JDKEHHOCTH IO MPOIEHTHOMY (KYITOHHOMY) JOXOAY IO
JIOJITOBBIM IICHHBIM Oymaram siBJIsieTCS:

* JlaTa MOTalIeHUs MPOIEHTHOTO (KYIIOHHOTO) J0X0/1a HA OCHOBAHHUH PEIICHUS O BBITYCKE;

* JaTa MOTAIIEHUS IPOLIEHTHOTO (KYITOHHOTO) T0X0/a Ha OCHOBAaHWUHU PEUICHUS O BBIITYCKE O IIEHHBIM
Oymaram, Haxonsamumes B PETTO

JaToiit mpu3HaHuUs JEOMTOPCKOM 3aI0JDKEHHOCTH TI0 BBIIIJIATE YaCTH HOMHHAJIBHONW CTOMMOCTH
(TTOTHOM HOMHUHAJTLHOW CTOUMOCTH ) OOJTUT ALY SIBIISETCS:

* J1aTa MOTaIICHUs] COOTBETCTBYIONIEH YaCTH HOMHUHAJIBHOW CTOMMOCTH (ITOJITHOM HOMUHATIBHOM
CTOUMOCTH ), IPETyCMOTPEHHAS YCIOBUSIMH BBIITYCKA IICHHOW OyMard.

eJlaTa moraimieHUsi COOTBETCTBYIOUIEH YacTM HOMHHAIBHON CTOMMOCTH (MOJHOM HOMHHAIBHOM
CTOMMOCTH), TPEAYyCMOTpPEHHAsl YCJIOBHSMH BBINyCKa IIEHHOW OyMarm IO IICHHBIM Oymaram,
Haxogsammmcs B PETTIO

Kpumepuu npexpaujenus npusnanus

JlaTta (hakTHUECKOro HUCIOIHEHHSI COOTBETCTBYIOILIETO 00s13aTENIbCTBA, IOATBEPKACHHAs! O0AaHKOBCKOM
BBINKCKOI WM OTYETOM OpOKepa;

Jlata TUKBHIAIIUN SMUTEHTA, corfacHo Bbimucke u3 EI'PHOJI (1in BBIMKMCKY U3 COOTBETCTBYIOLIETO
YIIOJTHOMOYEHHOTO OPTaHa HHOCTPAHHOT'O TOCYIapCTBa
Cnpaseousas cmoumocnip
OrneHka  CIpaBeIUBOM  CTOMMOCTH  JIGOMTOPCKOW  3aJ0/DKEHHOCTH 10 MPOIEHTHOMY
(KyIIOHHOMY) TOXO/Y IO JOJTOBBIM IIEHHBIM OyMaram ompesensieTcs B CIeAYIOLIEM MOPsIIKe:

a) B pa3Mepe, OINpEAEICHHOM Ha JaTy HACTYIUIEHUS CpPOKa HCIOJIHEHUS
COOTBETCTBYIOIIEr0 00s3aTeNIbCTBA (AaTy UCTEUEHUSI KYIIOHHOTO IEPUO/a) B COOTBETCTBUU C
YCIOBUSIMU BBINTYCKa IIEHHOW OyMaru, W UCXOJsS M3 KOJIMWYEeCTBa LIEHHOW Oymaru Ha JaTy
HACTYIUJICHUS] YKa3aHHOTO CpOKa U packpbiTueM nHpopmanuu smuteHToM. (Ilpu atom, ecnu
B COOTBETCTBHMU C YCJOBHSIMH BBITyCKa IIEHHOW OyMaru M packpeiTheM HWHGOpMaluu
SMUTEHTOM KYIMOHHBIM J0XO0/] 10 BAIIOTHBIM [IEHHBIM OymaraM BbIIJIAYMBAeTCs B pyOIIsX, TO
HAuUCIIeHUE 1e0UTOPCKOM 3aJ0/PKEHHOCTH NMPOU3BOANUTCS B PYOJIAX) - C YKAa3aHHOM AAThl J10
HauOoJiee paHHEH U3 JIaT:

o (aKTHUECKOro NCIOTHEHUSI SMUTEHTOM 0053aTeIbCTBA;

. UCTeUeHHs 7 pabouyux JHEW C JaThl HACTYIJIGHHUS CPOKAa HCIOJIHEHUS
00s13aTeNIbCTBA POCCUUCKUM ASMUTEHTOM, 10 ngHeBHOro cpoka (pabouyue JOHU) C JaThl
HACTYIJICHUS CPOKA UCTIOJIHEHUS 00513aTeIbCTBA MHOCTPAHHBIM SMUTEHTOM,;

. OnyOJIMKOBAaHUS B COOTBETCTBMM C (pelepajbHBIMH 3aKOHAMH M WHBIMHU
HOPMAaTUBHBIMU TpPaBOBbIMU akTamu Poccuiickoii ®enepannvl CBEAECHHN O MPOCPOUKE
WCTIOJHEHUS] SMUTEHTOM 0053aTeIbCTBA MO BHIIJIATE YKa3aHHOTO JI0X0/1a;

b) wmysr0 — ¢ Hanbolee paHHeH U3 1aT, yKa3aHHOH B III1.a.
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OneHka crpaBeIMBOM CTOMMOCTH JAEOMTOPCKON 3aJ0HKEHHOCTH MO YaCTUYHOMY/IOJHOMY
MOTAIICHUIO YMHUTEHTOM OCHOBHOTO JIOJITa MO JOJTOBBIM IIEHHBIM OymMaraMm ONpeneNsieTcs B
CJEYIOLEM MOPSAAKE:
a) B pa3Mepe, OINpEeNeJICeHHOM Ha JaTy HACTYIUICHHS CpOKa HCIIOIHEHUS
COOTBETCTBYIOIIErO 0053aTeIbCTBA B COOTBETCTBUH C YCIOBUSIMH BBIITYCKa LIEHHON Oymaru,
Y UCXOJIS U3 KOJMYECTBA LIEHHOM Oymaru Ha JJaTy HacTyIieHus ykazaHHoro cpoka ([Ipu stom,
€CJId B COOTBETCTBHHM C YCJIOBUSMHU BBIITyCKA IIEHHOW OyMaru U pacKpbITHEM HHPOpMaIIU
SMUTEHTOM TOTAllIEHWEe HOMHUHAJa MO BAIIOTHBIM LIEHHBIM OyMaraM BBIILJIAYMBACTCS B

pyoisiX, TO HayMCIEHHE IEeOUTOPCKOM 3al0JKEHHOCTH MPOU3BOJIUTCS B PyOiIsix) - ¢
YKa3aHHOM JaThl 10 HauboJjiee paHHel U3 aar:

. (aKTUYECKOTO UCIIOIHEHUSI YMUTCHTOM 00513aTeIbCTBA;

o ucTeueHus: 7 pabouux AHEW ¢ JaThl HACTYIUICHUS CPOKA HCIIOTHEHUS

00s13aTebCTBA POCCUICKUM 3MHUTEHTOM, 10 THEBHOrO cpoka (pabouue AHH) C AAThI
HACTYIUJICHHS CPOKA MCIIOTHEHUS 00s13aTeNIbCTBA MHOCTPAHHBIM IMHUTECHTOM,;

o OIyOJIMKOBaHHUS B COOTBETCTBUU C (e/iepaibHBIMU 3aKOHAMH U UHBIMH
HOPMAaTUBHBIMHU MPABOBBIMU akTaMu Poccuiickoit deaepanuu cBEACHUNA O TPOCPOUKE
WCIIOJTHEHUS] SMUTEHTOM JIAHHOTO 0053aTEIbCTBA;

b) HYIIIO — ¢ HauboJee paHHel U3 JaT, yKa3aHHOU B IL.II. a.

Jlis nonroBoil ieHHOM Oymaru, o KOTOPOU B YCIIOBUSIX HEPYKECTBEHHBIX JEHCTBU,
IPEANPUHUMAEMBIX CO CTOPOHBI MHOCTPAHHBIX I'OCYJaPCTB, MEXAYHAPOIHBIX OPraHU3aLlui,
MHOCTPaHHBIX (PMHAHCOBBIX OPraHMU3AINI, MEXIYHAPOIHBIX PACUETHO-KIMPUHIOBBIX [ICHTPOB
«EBpoxmnup banky, r. bptoccens, u «Knupcrpum bankunry, r. JIrokcemMOypr, B TOM 4uciie
CBSI3aHHBIX C BBEJICHMEM OTPaHUYMTENIbHBIX Mep B oTHoueHun Poccuiickoit denepanumy,
POCCHICKUX IOpUANYECKHUX JIUL U IpaxkaaH Poccuiickoit @enepanu, He OCYIIECTBIIAETCS BhIILIAaTa
KYIIOHHOTO /10X0/1a, 1eOUTOpCKast 3a0KEHHOCTD 110 MPOLIEHTHOMY (KYIIOHHOMY) 10XOAY, 1O

YaCTUYHOMY/TIOJTHOMY MOTAIIEHUIO SMUTEHTOM OCHOBHOTO Aosra moanexxut 100% obecuieHeHuro.

1o ncreuenuu cpoka KBaIupuKauu 160U TOPCKOMN 3a/10JKEHHOCTH 110 YaCTUYHOMY/TIOJTHOMY
MOTAIIEHUIO AYMUTEHTOM OCHOBHOTO JOJTra IO JOJTOBBIM IIEHHBIM OyMaraMm Kak OIEpalMoOHHOM, a
TaKXe B CJIy4ae BbISIBICHUS HHBIX COOBITHIA, MPUBOIAIIUX K 00ECIIEHEHHIO, CTIpaBeINBas CTOMMOCTb

OIpCACIIICTCSA B COOTBETCTBUU C HpI/IJ'IO)KeHI/IeM 3.

JeOnTopckas 3a10/IKEHHOCTb, BOSHUKAKOIIAs IIPH APO0JICHNH/KOHCOJIMIANMN AKIHU I

Kpumepuu npusnanus:
o JIBa pabouux THS A0 AAThl BCTYIUICHUS OPOOJICHUS/KOHCOIUIAINH B CUTTY;

. B cnyuae, ecnu CymecTBEHHOE€ HW3MEHEHHE IIEHBI IICHHOW OyMaru, BBI3BAHHOE
KOPIOPAaTHBHBIM JIEWCTBUEM, MPOUCXOAUT B APYTIYIO JaTy, TO IO MOTHUBUPOBAHHOMY CY>KICHHIO

ynpaannomeﬁ KOMIIaHWH, ,2166I/ITOpCKa$I 3a10JDKCHHOCTh MOXET OBITh IIprU3HaHa B OTY AarTy.

Kpumepuu npexpawenus npusnanus:

. JaTa 3auncieHus 1eHHbIX OyMar B paMKax JpOoO0IeHHs/KOHCOTUIAINH aKITUH.
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CnpaBennuBasi CTOMMOCTh JI€OMTOPCKOM 3a/I0JDKEHHOCTH, BO3HHUKAIOUIEH MpU APOOJICHUH
I[pOGJIeHI/ISI/KOHCOJII/II[aLII/II/I aKLII/Iﬁ NN 11aCB OHpeI[CHHCTCSI KaK CHpaBe,Z[JII/IBaSI CTOUMOCTH LICHHBIX

Oymar, MoAJIeKaIINX 3a4UMCIICHUIO B X0JI€ IPOOIeHHs TPpOOICHN/KOHCOIUIAIMH aKIUI UITH T1aeB.

[To ucrteuennn cpoka KBanupuUKanuu ACOUTOPCKON 33J0JDKEHHOCTH, BO3HHMKAIOIICH NpH
IpoOsieHNH JpOOIEHUS/KOHCOINAANY aKIMH WIN [aeB KaK OIEpAallMOHHOHM, a Takke B Cilydae
BBISIBJICHHSI MHBIX COOBITHI, MPUBOISAIIMX K 00ECLEHEHNIO, CIIPABEAJIMBAsI CTOUMOCTb OIIPEeIsAeTCs

B cooTBeTCTBUH C [Ipuinoxkenuem 3.

I[eﬁl/lTopCKaﬂ 3a0/JKCHHOCTD 10 BbIIJIATE JTUBUJACH/I0B 110 AaKIIUAM.

Kpumepuu npusuanus.

J JlaTa BOHUKHOBEHUS [TpaBa Ha BKIIFOUEHHUE JeOUTOPCKOM 3a/I0JDKEHHOCTH I10 BBITUIATE

JUBHUACHAOB I10 aKIIUAM B OTHOIIICHHUU

- aKIIUI POCCUMCKUX 3MUTEHTOB SBJISIETCS

° naTa (QUKCAlMU peecTpa aKIMOHEPOB/BIAIENbLIEB LEHHBIX OyMar sl BBIILIATHI
IUBUIECHIOB/I0X0I0B.
° JaTa, ¢ KOTOpOM IIeHHble OyMard HauYMHAIOT TOProBaThCsl 0e3 yueTa OOBSIBICHHBIX

TUBUIICHIOB/JOXO0I0B (ISl TOPTYEMBIX LIEHHBIX Oymar);

JUISL YKa3aHHBIX TOPTYeMbIX IIEHHBIX Oymar nata MpU3HAHHUS JEOMTOPCKOM 3aJO0JIKEHHOCTH IO
BBIIJIATE JUBUJICHJIOB 3TO J1aTa, HA KOTOPYIO B COOTBETCTBUU C 3aKOHOJATEIBCTBOM OIPEAEISIOTCS
JUIa, UMEIONIME MPaBO Ha MoJyuyeHue AUBUAEHIO0B (nanee — Jlara duxcanuu peectpa). Ecnu Jlara
dbuKcauu peectpa He SBISETCS TOPTOBBIM JHEM, TO JTHUBHJICH]IbI IPU3HAIOTCS B COCTaBE aKTUBOB B
MOCJICTHUM TOPTOBBIM JIeHb, MpeamecTBytonuii Jlare duxcanuu peectpa. MicTouHMKamMu TaHHBIX O
BBITJIATE JAUBUICHIOB SIBIIIOTCS WH(OPMAIMOHHBIE areHTCTBA, YIOJHOMOYEHHBIE HA PACKPBITHE

UH(pOPMAaLIUU, SMUTEHTHI.

KDUWZ@DUU nNpeKpaweHusl npu3HanuA.

L4 I[aTa HCIIOJHEHUSI 00s3aTelIbCTB OMUTCHTOM, HOI[TBCp)K,Z[CHHOﬁ 0aHKOBCKOM

BBINHCKOM WM OTYETOM OpOKepa;

° Jlata nukBHAAIIMM SMUTEHTA, corjacHo Beiucke u3 EI'PIOJI.

Ouyenka cnpasednusoit cmoumocmu 0eoOumopcKoll 3a00J4)4CeHHOCMU TI0 BBITIJIATE JUBUJICHIOB 110
AKIUAM OMPEACIIACTCA IYTEM YMHOXKCHUA KOJINYCCTBA aKHI/Iﬁ BBIITYCKa, YYTCHHBIX Ha CUCTC ACTIO HA
IaTy, Ha KOTOPYIO ONpPENeNSIFOTCS JUIA, HMMEIONIME MpPaBO Ha TONyYeHUE JUBUICHAOB U
O0OBSBICHHOTO pa3Mepa TUBHJICH IOB, PUXOIAIIETOCS Ha OHY aKIIMIO COOTBETCTBYIOIIEH KaTeropruun
(Tuma).
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I[eﬁl/lTOPCKaﬂ 3aJ0/ZKEHHOCTb IO IPpOHEHTaM 1Mo CcAeJKaM NOoAACpPKaHUA HECHHKAEMOI0
OCTaTKa Ha PAaCYCTHLIX CYE€TaAX B 0aHke

Kpumepuu npusuanus

B ciydae 3akiroueHHs JOrOBOPA/COIVIAIICHMSA/CAEIKH O MHUHMMAJIBHOM HECHIJKAEMOM OCTaTKe
JICHEXHBIX CPEJICTB HA PaCUYETHOM CYETE, C YKa3aHUEM CPOKa, CyMMBI, IPOLIEHTOB - J[aTa, B KOTOpPYIO
CyMMa MPOLEHTOB K MOJYYEHUIO MOXKET OBITh IOCTOBEPHO OTpEIeIeHa

B ciyuasx, eciu oroBop/corianienue no NporeHTHOMY JIOXO0/Ty Ha OCTaTOK IO CYETY HE COJCPIKHT
yCIIOBUS, KOTOPBIE MO3BOJISAIOT MPU KAXKJIOM OINPEACSICHUU CIIPABEAIUBOI CTOUMOCTH JAOCTOBEPHO
paccyMTaTth CyMMY MpPOIEHTHOTO J0XO0/a K MOJYYCHHUIO WM JOTOBOP/COTIIANICHNE O HAYMCICHUHN
IPOLEHTOB HA OCTaTOK IO CYETy IMpelycMaTpUBaeT YCJIOBHUA, MPU KOTOPHIX HTOrOBas CymMma
IIPOLIEHTOB K MOJIYYEHUIO MOXKET U3MEHUTHCS - J1aTa 3a4MCIICHUS [TPOLIEHTOB Ha COOTBETCTBYIOLIUI
pacueTHblli cueT POHJIAa HA OCHOBAaHMH BBIMHCKH C YKa3aHHOTO cyeTa (B cOcTaBe JIeOMTOPCKOM
3a/10JKEHHOCTHU HE NPU3HAETCH)

Kpumepuu npexkpaujerus npusHanus

Jlata UWCHONHEHWS KPEOUTHOW OpraHM3ammeld o0s3aTeNbCTB 10 BBILIATE MPOIEHTOB Ha
HECHUYKAEMBbIIl OCTAaTOK I10 CUETY.

Cnpageonuesasn oyeHnka

B ciydae eciiu 3akiroueHO corliaiieHue ¢ 0aHKOM 0 MUHUMAaJIbHOM HECHMKAeMOM OCTaTKe
JICHeXKHBIX CPEJICTB Ha PACYCTHOM CUETE, CIPABEIJIMBAas CTOMMOCTh IPOIIEHTHOIO JI0X0Ja IO
JACHCKHBIM CPpEACTBAM IMPU3HACTCA paBHOI\/JI CYMMC HAQYMCJICHHBIX MPOLOCHTOB Ha JaTy pacycTa
CYA, wucxons W3 CTaBKH, MPEIYCMOTPEHHOW TaKMM COIJIAIIGHHEM B COCTaBe JEOMTOPCKOU
3aJI0JDKCHHOCTH B CIIydae, €CJIM YCJIOBUS HAYUCICHHS MPOIICHTOB MO3BOJSIFOT PACCUUTATh MX
paszmep.

B wmHBIX ClIydadx-B TOM YHUCIIC, B ClIy4ac €CJIM Ha OCTATOK ACHCKHBLIX CPECACTB HAa paCHCTHOM
cueTe 0AHKOM HAYUCIISIOTCS IIPOLCHTLIL (B TOM YHUCJIC ITIO CPEAHCMECCATHOMY OCTaTKY), IIpu 5TOM
OFpaHI/I‘-IeHI/II\/'I Ha UCITIOJIB30BAaHUEC JCHCKHBIX CPCACTB HC HAKJIAAbIBACTCA U YCIIOBUA HAYUCIICHUSA
HC MO3BOJAIOT HOOCTOBCPHO pPACCUUTATH CYMMY MNPOLHCHTHOIO A0XOAda K IOJYUCHUIO HIIU
I[OFOBOp/COFJ'IaHIGHI/IG O HAYHUCJICHHWH IPOUHCHTOB HAa OCTATOK II0 CUCTY MNpeAyCMaTpuBacT
yCJioBUs, IIPU KOTOPBIX UTOTOBAasA CyMMa IMPOLCHTOB K IOJYUCHUIO MOKCT U3MCHUTBHCA TAKHC
MPOLCHTHI ITPU3HAIOTCA B MOMCHT UX 3a4YHCIICHUA 0aHKOM Ha paC‘-ICTHHﬁ CUCT.

JleduTopckasi  3a/I0JKEHHOCTb 1O  JICHE)KHBIM  CpeACTBaM,  HaxoasiluMcsl Y
npogeccHOHATBHBIX YYACTHMKOB PBIHKA IIEeHHBIX Oymar (1aJsiee — Opokep)

Kpumepuu npusnanus

,Z[aTa 3a4UCJICHUA ACHCKHBIX CPCCTB HA CHGHHaJ’IBHLIfI 6pOK€pCKHfI CYCT HAa OCHOBAHHH OTYECTA 6p01<epa
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Kpumepuu npexpaujernus npusnanus

Jlata wcronHEHWs OpOKEpOM O0O0S3aTENBCTB 10 IEPEUYHCICHUIO JEHEKHBIX CPEICTB CO CIICIHAIBLHOTO
OpOKepCKoro cuera.

Hara pemennst banka Poccun 00 oT3bIBe nureH3nn y Opokepa (IeHEXHBIE CPENCTBA MEPEXOmAT B CTaTyC
npodeii 7eOUTOPCKON 3a0IKECHHOCTH ).

Jlata nukBHanuu Opokepa COriacHO MH(OPMAIUU, PACKPHITOW B OPHUIIMATILHOM JOCTYITHOM HCTOYHUKE (B
toMm uuciie 3anucu B ET'PYOJI o nukBuganmu 6pokepa).

Cnpaseonusas cmoumocms 0eHEHCHBIX CPEOCME, HAXO0AUUXCA Y OPOKepa OTIPECIIIeTCS B

CyMMeE OCTaTKa Ha CIIeUaIbHOM OPOKEpPCKOM cyeTe Opokepa.

IIpouasi fedOUTOPCKAS 3210 2KEHHOCTH

(B T.4. 1eOUTOPCKAs 3a0JKEHHOCTh, BO3HMKIIAS B PE3YIHTATE COBEPIICHMS CACIOK C UMYIIIECTBOM
[P, mo KOTOpEIM HACTYIMJIA HanOoJee paHHIsd JaTa pacUuEeTOB; aBaHChl, BRIIAHHBIE 33 CUET
nmymectsa [TMP; neburopckas 3a10HKEHHOCTD YIIPABIIOmeil komnanuu nepen [P,
nebuTopcKas 3a10KEHHOCTE, BO3HHUKIIAA [0 JIOTOBOPAM C CIENUATN3UPOBAHHBIM ACMO3UTAPUEM,
perucTpaTropoM, ykazauusiMu B mpasuiax 1Y I[N @: nebutopckas 330 KEHHOCTD 10 HAJIOTaM,
cOopaM, HoIUIMHAM B OIOJKETEI BCEX YPOBHEH; TEOUTOPCKAs 3310KEHHOCTE IO BO3MEIIEHUIO
CYMMBI HaJIoroB u3 Orwomkera PD,; neOuTopckas 3a10/KEHHOCTD 110 JACHEKHBIM CPEACTBAM «B
YTH)

Kpumepuu NPUSHAHUA

- JInst neGuTopcKoil 3a0KEHHOCTH MO BO3MEIICHHIO CYMMBI HallOroB u3 Oromkera PO — nmata
npunsatus HJIC no pabotam u ycimyram K BbIUETY;

- JInst ocTanbHBIX BUJOB aKTUBOB - /1aTa Mepeayu aKTHBOB (JICHEKHBIX CPEJICTB) JTUILY, B OTHOIIICHUH
KOTOPOT'O BO3HHMKAET 1eOUTOPCKas 3a0KEHHOCTD.

Kpumepuu npexpawenusn npusuanus

s nebutopckoi 3aI0MKEHHOCTH MO BO3MEUICHWIO CyMMBbI Hajioro u3 Owjxera PO — nara
UCTIOHEeHUs o0s13aTenbcTBa nepea [T cornacHo HanoroBoMy kozekcy Pd;

JIs ocTanbHBIX BUJOB AKTUBOB:

- lata ucnonnenus ob6s3arensctB nepes [, cornacHo norosopy;

- Jlata MuKBHAAIIMN 3aeMIITMKa corylacHO Beimucke u3 ET'PIOJI.

Cnpaseonusas cmoumocmov npoueil 0eOUMOPCKOU 3A00JIHCEHHOCHU OIPEACISIeTCs B CyMME
OCTaTKa 3aJI0JDKEHHOCTH Ha naty onpeaeneHus CHA no ciienyrommuM BUIaM 3a10KEHHOCTH
e Jlns omepanmoHHOW aeOuTOpcKoil 3amomkeHHoctu (OmpeneneHue u - KiacCU(UKAIHS
npuBeeHbl B [IpuioskeHun 2)
e 1eOMTOPCKOM 3a0KEHHOCTH TI0 HajloraM, cOopaM, TOIITHHAM B OFOJIPKETHI BCEX YPOBHEH;
e 1eOMTOPCKON 3aJ0JDKEHHOCTH yhpaBisroniein kommanmu mnepen [IUD, HezaBucumo oOT
OCHOBAaHMH €€ MPU3HAHUS;
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e eOUTOPCKOM 3a/I0JDKEHHOCTH, BO3HHUKILIEH IO JOroBopaM CoO  CIEHHUaIU3UPOBAHHBIM
JENO3UTApUEM, JIMLIOM, OCYIIECTBIISIIOIIUM BEIEHUE PEecTpa BIAACNIbLIEB MHBECTUILMOHHBIX
1a€B, YKa3aHHBIMH B IIPaBUJIaX JOBEPUTENIBLHOrO ypasieHus [IND;

e eOUTOPCKOM 3aI0JKEHHOCTH 10 BO3MEUICHUIO CYMMBI HajoroB U3 Owoxera PD;

®  aBaHCHI, BBIJAHHBIC 32 cyeT umyuiectsa Gonpa.

e neburtopckas 3aJ0JKEHHOCTD I10 IEHEKHBIM CPEJCTBAM «B ITYTHY.

Jleburopckast 3a10J5KEHHOCTD T10 IEHEKHBIM CPEJICTBAM:

— TEPeYHCIIEHHBIM Ha OPOKEPCKHIA CUET, B OTHOLICHUH KOTOPBIX HA Aary onpenencHus CHA He
MOJIy4eH OT4eT OpoKepa, HOATBEP KIAIOIINNA TTOTYYEHUE MTEPEUHCICHHBIX IEHEKHBIX CPEICTB
OpokepoMm;

— IEpEeYMCIICHHBIM Ha pacueTHbIN cueT DoH/a (B TOM UUCIIE CO CYETOB, HA KOTOPHIX pa3MELLEHBI
neno3utsl @oHa), B OTHOLIEHUH KOTOPBIX Ha aTy omnpeneieHus CHA He mosydyeHa BhIIUCKa
U3 KPEOUTHOM OpraHu3alMM, MOJATBEP)KJAIOLIas 3auMCICHUE JIEHE)XKHBIX CpEACTB Ha
COOTBETCTBYIOLIMN pacueTHbI cuer DoHja,

— IEpevyMCIIEHHBIM ¢ pacueTHoro cuera ®oHaa (B TOM uucie Ha c4eTa JUisl pa3MELICHUS B
JIETIO3UTHI), B OTHOIIEHUH KOTOPBIX Ha JaTy omnpenenenuss CHA He noiydeHa BbIIIKMCKA U3
KPEIUTHON OpraHu3aluy, NOATBEPKIAOLAs 3a4KMCICHHE JICHE)KHBIX CPEICTB Ha
COOTBETCTBYIOIIUN PACUETHBIN CUET, IPU3HAETCA C MOMEHTA CIMCAHUS C COOTBETCTBYIOILETO
0aHKOBCKOT0 (OpOKEpPCKOro) cueTa M OIEHUBAETCS B pa3Mepe MEpEeurCIICHHBIX JEHEKHBIX
CPEICTB.

CrpaBemyiiBasi CTOMMOCTh JCOUTOPCKON 3aJ0JDKCHHOCTH TPU3HASTCS PAaBHOM HYJIIO C JIaThI
OMmyOJIMKOBaHUs O(PUIIUAIBHOTO COOOIIEHUSI 0 BO30OYKIEHUU B OTHOIICHUHU JOJKHUKA MPOLIETYPHI
0aHKPOTCTBA WJIHM OT3bIBA JTUIICH3UH.

JleHexxHble cpeicTBa B pasMepe TpeOOBaHM K JTOJDKHUKY, B OTHOIIEHHWU KOTOPOTO BO30OYKIeHA
npoiienypa 0aHKpOTCTBA UM KOTOPBIN MpU3HAH OAaHKPOTOM, HE BKJIFOYaroTcsi B pacuer CHA.

[IpeBpilIeHNE CPOKOB MOTAIIEHUS] ONEPALUOHHON NEOMTOPCKONW 3aJ0JIKEHHOCTH KOHTpareHTaMu
BelIeT K OOECLEHEHHI0O B COOTBETCTBMM C Ipoleaypamu, omnpeznensemMbiMu [Ipunoxenuem 2 u
[Mpunoxennem 3.

B wuHBIX ciydasx ¢ MOMEHTa INPU3HAHUA 1O HACTYIUIEHUS CPOKA IIOJHOIO IOTAIICHUS
3aJJ0JDKEHHOCTH, CIIPaBEAINBasi CTOMMOCTb TaKOM 1€0MTOPCKOH 3310JDKEHHOCTH TPU3HAETCS PABHOM
CyMMe€, pacCUMTaHHOH IO METOJy MpPHUBEICHHONM CTOMMOCTH OyAyIIUMX JCHEXKHBIX IOTOKOB
(ITpunoxenue 1) c ucnonp3oBanueM cTaBku AuckoHTHpoBaHus DCII.

3a10/1KEHHOCTH IO CAEJKaM CO CPOKOM pacdeToB 0osee TO (10 naTnl pac4yeroB)

Kpumepuu NPUSHAHUA

I[aTa 3aKIIIOYCHHUA OO0roBopa 1o HpHOGpCTeHI/IIO(peaHI/BaL[I/II/I) OCHHBIX 6YMaF )51 HOKyTIKC/ mpoaaxe
BaJIFOTHI.

Kpumepuu npexpawenus npusuanus

Jlata ucrioTHeHHS 00s13aTeIbCTB COTJIACHO CICTIKE.
JlaTa TUKBHUAIIUY JTUIA, KOTOPBIM HE UCIIOJIHEHBI 00s3aTeNbCTBA MO JoroBopy ¢ DoHAOM (CoriiacHo
Beimucke 3 ET'PHOJI).

42



Cnpageonusas cmoumocmsp 3a00J1#eHHOCHU TIO CIICIIKaM C IEHHbIMU OyMaramMu, 3aKJII04€HHBIM
Ha ycloBuAX T+ ompeneinsercs B pasMepe pasHHUIBl MEXKIY CIPABEJIUBOM CTOMMOCTBIO LIEHHON
oymaru (6e3 yuera HKJI), sBastomeiicss mpeamMeToM cleiaku u cymmoin caenku (6e3 yaera HKJI) B
BaJIFOTE CJCIIKH, IPUBEICHHON K pyOJIIO 10 TeKylIeMy Kypcy BamtoThl. [Ipu 3TOM, eciu B epuos ¢
JaThl 3aKJIFOUYEHHUS CIIEJIKH J0 JaThl UCIOJHEHUS TPOU30ILIIO0 U3MEHEHIE HOMUHAA [IEHHON Oymaru
(aMopTH3anys J0Jra, KOHBEPTAIUs U T.JI.) U JaHHOC U3MEHEHHE YYTEHO B CyMME CHACIIKH, TO TpHU
OTpeIeNIeHUH CIPaBeJIMBONA CTOUMOCTH LIEHHON OyMaru y4uThIBaeTCs JaHHOE MU3MEHEHHE C JaThbl
3aKIJIFOYCHUS CHCTKU

B chayyae  MNOJOXUTENBbHON — pa3HMILbI, CHEIKAa  MPHU3HAETCS B COCTaBe  aKTHUBOB
(mebuTopcKas 3aJI0JDKEHHOCTD) Y noKymnares/ B COCTaBe 00s13aTeILCTB
(kpeauTopckast 3a40JKEHHOCTD ) y Mpo/IaBIIa, OTpHULIATETHLHOMN Pa3HUIIBI - B
coctaBe 0053aTeNbCTB (KPeIUTOPCKAsl 3a/I0JDKEHHOCTh) Y TOKYIATeNs/B  COCTaBE  aKTHBOB
(neburopckas 3a10/>KEHHOCTD) Y MPOAaBIIa.

CrnpaBeayinBasi CTOUMOCTD JIEOUTOPCKOM 3a/10JKEHHOCTh, BO3HUKIIIECH B Pe3yIbTaTe COBEPIICHUS
CIENIOK C IEHHBIMH Oymaramu, 3aKJIFOUYeHHBIM Ha YCIOBUSAX T+, C JaThl HACTYIUICHUS CpOKa ee
MOJIHOTO TMOTAIIeHUsI, YCTAHOBJIEHHOTO YCJIOBHSIMH CIENKH, OIpPENEseTCs] B COOTBETCTBHH C
METOJIOM KOPPEKTHUPOBKH CIIPABEIJIMBON CTOMMOCTH NPU BO3HUKHOBEHUU COOBITHS, BEIYHIETO K
00€eCLIEHEHNIO.

CrpaBeyinBasi CTOMMOCTD 33JI0JDKEHHOCTH TI0 CIICJIKaM C BATFOTOM, 3aKJIFOYCHHBIM HA YCIIOBHUSIX
T+ ompenensiercs B pa3Mepe pasHUIIBI MEXAY TEKYIIeH CHpaBelIMBOM CTOMMOCTHIO BAllIOTHI B
pyOoJIiX ¥ CTOMMOCTBIO BAIOTBI B pyOisax, 3apUKCHPOBAHHOM B JIOTOBOpPE Ha Jary
VCTIOJTHEHUSI CIICIKH.

B cimydae TONOXKHUTENBHON — pa3sHUIBI, CHENTKAa TPU3HAETCI B COCTaBe  aKTHBOB
(mebutopckas 3aJJ0KEHHOCTh) Y MIOKYIaTelisl/ B COCTaBe 0053aTeNbCTB
(KpeauTopckas 3a0JDKEHHOCTh) y MPOAABIA, OTPULIATEIFHOW PAa3HMIBI - B COCTaBE 00S3aTEIbCTB
(KkpeauTopcKas 3aJI0JKEHHOCTh) Y MOKYIATEeNs1/B COCTaBe aKTUBOB (1€0UTOPCKas 3a/10JDKEHHOCTD) Y
Ipo/IaBIIa.

CrpaBeanuBas CTOUMOCTh JEOUTOPCKON 3a/10JKEHHOCTh, BO3HUKILEH B PE3yJIbTaTe COBEPIICHUS
CICIIOK C BAJIIOTOM, 3aKIIOYEHHBIM Ha YCIOBHSIX T+, C JaThl HACTYIUICHUS CPOKAa €€ IOJHOTO
MOTAIICHHsI, YCTAaHOBJICHHOTO YCJOBHSIMH JIOTOBOpA, OMPEAETSeTCS B COOTBETCTBHH C METOJIOM
KOPPEKTUPOBKH  CIIPABSNIMBON  CTOMMOCTH TPU BO3HUKHOBCHHHM COOBITHS, BEAYIIETO K
00€eCIIeHEeHUIO.

CrpaBeyiiBasi CTOMMOCTb JI€OMTOPCKOM 3aJJOJDKEHHOCTH MPHU3HAETCS paBHOM HYNIO C J1aThl
OIyOJIMKOBaHUSl OQUIIUAIIBHOTO COOOIIEHUsI 0 BO3OYKIE€HUU B OTHOIICHUHU JOJKHUKA MPOLETYpHI
0GaHKpPOTCTBA MJIM OT3bIBA JIMLIEH3UH.

JleHexxHble cpeAcTBa B pa3Mepe TpeOOBaHMI K JIOJDKHUKY, B OTHOLIEHUM KOTOPOro BO30OYyKIeHa
nporeypa 6aHKpOTCTBA WIIM KOTOPBIM MPpHU3HAaH OaHKPOTOM, HE BKIItoUaroTcs B pacueT CHA.

IIpouasi KpeAUTOPCKas 3210JIKEeHHOCTb.

Kpumepuu npuznanus

- Kpemuropckass 3am0K€HHOCTh IO BbIJa4€ WHBECTULMOHHBIX nacB POHI-AaTa BKIIOYECHMS
JEHEeXKHBIX CpeICTB (MHOTO HMYILECTBA), MEpPEAaHHbIX B OIUIATY HWHBECTUIIMOHHBIX IaeB, B
umyiectso Gonpa;

-KpenuTtopckas 3aq0KEHHOCTh MO BbIJaye HMHBECTULHMOHHBIX MaeB POoHI mpu oOMeHe -aaTa
3auncnenus B [IM® umymiecTsa, MOCTYNHUBILETO B OIUIaTy OOMEHA MaeB;

- Kpenuropckas 3a10K€HHOCTB 110 BBIIIJIATE JACHEKHONW KOMIIEHCALIMY TIPH MTOTallleHUH
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WHBECTULIMOHHBIX IaeB DOHIa-7aTa BHECEHMs] PACXOJHOM 3alMCH O MOTAIIEHWU MAaeB COINIACHO
oTueTa perucTpaTopa;

- Kpenuropckas 3a10KE€HHOCTD IO BO3HATPAXKIACHUSIM Y IPABJISIIOIIECH KOMITAaHHH,
Criennanu3upoBaHHOMY JAETO3UTAPHIO,

JUIy, OCYLIECTBISIOIIEMY BEIEHUE peecTpa BIIAJIEIbLEB MHBECTUIIMOHHBIX MMaeB DoHAa, a Takxke
00s3aTenpCcTBAM 110 OIUIATE IPOYMX PAcXOAOB, OCYHIECTBIAEMbIX 3a cyeT umyuiecrBa PoHaa, B
COOTBETCTBUU C TPEOOBAHUSIMHU JCHCTBYIOIIETO 3aKOHOIaTEIbCTBA U 3aKIIOYEHHBIM JOTOBOpaM-/iaTa
B COOTBETCTBHH C YCIOBHUSMH 3aKIIOUEHHBIX JOTOBOPOB Ha BHIMOJIHEHUE PadOoT (OKa3aHUE yCIyT) U B
cootBercTBun ¢ mnpaBwiamu Y ITIN®. B ciyyae, xorga HEBO3MOKHO OIPEIEIUTh pazMep
3aJJ0OJKEHHOCTH - J1aTa MOJyuyeHUs! JOKYMEHTA, MOATBEPKIAI0IeT0 BBIOJIHEHHE padoT (OKa3aHUs
YCIIyT) IO COOTBETCTBYIOIIMM JOTOBOPaM;

- Kpenuropckass 3aJ0JKEHHOCTh MeEpel YNIPABISIIONIEH KOMIAHWEH, BO3HUKILAA B PE3YJIbTATE
UCTIOJIb30BaHUSl  YTIPABISIONICH KOMIAHMEH COOCTBEHHBIX JIEHEXKHBIX CPEICTB JJS BBIILIATHI
JICHEKHOM KOMIIEHCAllMM BJIAJENIbllaM MHBECTULIMOHHBIX I1a€B MPU IMOTAIEHUH HWHBECTULHUOHHBIX
naeB-7aTa IOJIyuYeHHE JEHEXKHBIX CPEJCTB OT YINPABISAIOUICH KOMIIAHHMHM COTJIACHO OAaHKOBCKOM
BBIIIMCKY;

-KpenuTopckas 3a1015K€HHOCTS 10 YILIATE HAJIOTOB U IPYTUX 00s513aTENbHbIX JIATEXEN ( B TOM UUCIIe
Mo BBIIJIATE J0XO0Ja Mailimukam) u3 umymiectBa DoHna-AaTa BOSHUKHOBEHHs 00s3aTEIbCTBA IO
BEITUIaTE Hajora W (W) 0OsI3aTEIIBHOTO IIJIAaTEXKa, COTIACHO HOPMATHMBHBIM IIPABOBBIM aKTaM
Poccuiickoit ®enepanuu u (UIM) JOTOBOPY;

-Kpenuropckass 3a0/KEHHOCTh II€pe] YIPaBJIAIOIIEH KOMIIAHMEW I10 BO3MELICHUIO PacXoJ0B,
MOHECEHHBIX €10 3a CBOM CYeT, B T.4. CyMM HaJOroB, 0OBEKTOM KOTOPBIX SIBISETCS UMYIIECTBO,
cocraBisitoniee (OHI, W O0SM3aTENBHBIX IUIATEXKEH, CBA3AHHBIX C JOBEPHUTEIBHBIM YIIPAaBICHUEM
UMyIecTBOM (OHJA, a TaKXkKe PAcXO0JI0B, BO3MEILIEHHE KOTOPBIX MpeaycMorpeHo denepanbHbIM
3akoHOM "OO0 MHBECTHIMOHHBIX (oHIax".-JlaTa BHICTaBICHHS YIPABIAIONICH KOMIAHUEH cueTa Ha
BO3MEILIEHUE TOHECEHHBIX PACX0JI0B.

- Kpenuropckast 3a1015KEHHOCTB 110 BO3BPATy KYMOHHOTO J0XO/a/TIOTAIlIeHUs] TI0 IEHHOW Oymaru
Haxomgsamerca B PEITO

B ciydae, ecnu mo neHHol Oymare, B OTHOIIEHHHM KOTOPOW 3akitodeHa crenka obparnoro PEIIO,
HACTyIWJIa JlaTa MOTalleHWs KyINOHa— IPHU3HAETCS KPEIUTOpPCKas 3aJ0JDKEHHOCTh IO BO3BpPATY
KYIOHHOTO J10X0/Ia B J1aTy MOTalIeHUs KyloHa/00aurauuu

Kpumepuu npekpawerHusl nNPpUsSHAaHuA

- Kpeautopckas 3al0/KEHHOCTh II0 BblAaU€ WHBECTHULMOHHBIX MaeB @DOHI-naTa BHECEHMS
IIPUXOJHOM 3alMCH O BbIJIAY€ WHBECTULHOHHBIX IIaeB B peectp DOHIAa COrIacHO OTYETY
perucrparopa;

-Kpenutopckas 3aJ0KEHHOCTh IO BbIJay€ WHBECTULHOHHBIX MaeB PoHJ mpu oOMeHe -JaTa
BHECEHHUsl MPUXOAHOM 3allMCH O BblJade MHBECTULMOHHBIX MaeB Mpu obMeHe B peectp DoHzaa
COTJIACHO OTYETY PErMCTpaTopa.;

- Kpeauropckas 3a10/KEHHOCTD 110 BBIIUIATE IEHEKHOW KOMIIEHCAIMY NP MOTallleHuU
WHBECTUIIMOHHBIX IaeB DOHJa-faTa BBILIATBI CYMMBI JIEHEKHOM KOMIICHCAIIMU 3a IIOTalllCHHE
MHBECTUIIMOHHBIX 1aeB DoHa cornacHo 0aHKOBCKON BBIIUCKE;

- Kpenuropckas 3a10KEHHOCTD MO BOZHATPAXKACHUAM Y IIPaBIIAIONIECH KOMIIAHHH,
Crennanu3upoBaHHOMY JAEMO3UTApHIO, JIUIY, OCYILECTBISIOLUIEMY BEICHHE pEECcTpa BIIAJENIbILIEB
MHBECTHUIIMOHHBIX maeB @oHIa, a Takke o0sf3aTeabCcTBAM [0 OIUIaTe€ MPOYUX PaCcXOJIOB,
OCYILECTBIISIEMBIX 3a cueT umyiecTBa PoHJa, B COOTBETCTBUU C TPEOOBAHMUAMHU JCHCTBYIOILIETO
3aKOHO/IATENIbCTBA M 3AKJIIOUYEHHBIM JOTOBOpPAaM-[aTa IEPEYNCICHUS CYMMBI BO3HATPAXKICHUU H
pacxo0B ¢ pacueTHoro cuera [IM® cormacHo 6aHKOBCKO BBIMKCKE;

- Kpemuropckass 3a10JKEHHOCTh mepel YNIPABISIIONIEH KOMIAHWEH, BO3HUKINAS B PE3YJIbTATE
UCIIOJIb30BaHUSl YTIpaBISIONIEH KOMIaHWEH COOCTBEHHBIX JICHEKHBIX CPEJCTB JUIsl BBIIUIATHI
JICHEKHOM KOMIICHCAllUW BJIAJENIbI]aM MHBECTUIMOHHBIX I1A€B IPH IOTAlIeHMH WHBECTUIIMOHHBIX
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maeB-JaTa BO3BpaTa CYMMBI 3aJIOJDKCHHOCTH YTIPaBISIOMICH KOMIIAHWUU COTJIACHO OaHKOBCKOM
BBIIHUCKE;

-Kpenutopckast 3a10;5K€HHOCTD TI0 YIIJIaTe HAJIOTOB M IPYTUX 00s13aTeIbHBIX TUIATEKEH (B TOM YUCIIE
Mo BBIIUIATE J0XOJa MNaimmkaM) U3 umyniectBa DoHaa-lara MEPEUHCICHHUs] CYMMbl HaJOTOB
(00s3aTeNBbHBIX TUTATEXKEH) ¢ pacueTHOTO cyeta DoHa coriaacHO 0aHKOBCKOM BBHITTUCKE.
-Kpenuropckass 3a0/KEHHOCTh II€pe] YIPaBJIAIOIEH KOMIIAHMEW I10 BO3MELIECHUIO PacXoJ0B,
MMOHECEHHBIX €10 3a CBOHM CYET, B T.4. CYMM HaJIOTOB, OOBEKTOM KOTOPBIX SIBJIICTCS UMYIIECTBO,
cocrapisitoniee GoHI, U 00S3aTENBHBIX TUIATEKEH, CBA3AHHBIX C JIOBEPUTEIHHBIM YIPABICHHEM
UMYIIECTBOM (POHIA, a TaKKe PAcXOJ0B, BO3MEIICHHE KOTOPHIX MpeaycMoTpeHo DeaepalibHbIM
3akoHOM "OO0 MHBECTHIIMOHHBIX (OoHAAxX" - JaTa BO3BpaTa CyMMbI 33J0JDKEHHOCTH YIPABIISIIONICH
KOMIIAHHUH COTIJIaCHO OAHKOBCKOM BBIITHCKE.

- Kpenuropckas 3a10K€HHOCTD 10 BO3BPATY KYITOHHOTO JI0X0,1a/TIOTallIeHHs 10 IIEHHOW OyMaru
naxopsmieiics B PEIIO: nara hakTrueckoro cnricanus ¢ OpOKEPCKOro cYeTa/pacieTHOTo cueTa

[IpekpanieHue Npu3HAHUSA KPEIUTOPCKOM 3a0JDKEHHOCTH HE OCYLIECTBISIETCS HAa OCHOBAaHUU
OKCIEPTHOrO (MOTHUBUPOBAHHOIO) CYXKICHHS YIpaBISIOIIEH KOMIAHUM C [PUIOKEHUEM
noJydeHHOM nH(popMalu OT KOHTpareHTa o6 ooxanoBanuu uckimouenus uz EI'PIOJI no perenuto
PErucCTpUpyrOLIEro opraHa. B ciydae IONy4eHUsT KOHTPareHTOM OTKa3a OT BOCCTAHOBJICHUS
peructpaunonHoro yuera B EI'PYOJI, kpeauTopckast 3a10JKEHHOCTh B OTHOIIEHUM KOHTPAareHTa
npekparaet npusHaBarses B [IM® ¢ natel norydeHust nHGOpMaIK O TAKOM OTKas3e.

Cnpageonuean cmoumocms KpeoumopcKo 3a001)4CeHHOCIMU OYEHUBAEM A B PA3MEPE €€ OCTaTKa
Ha J1aTy ONpPEJEJICHNUs CTOMMOCTH YUCThIX aKTUBOB U HE TUCKOHTUPYETCS.

Ecnu TouHas Benm4yMHa 0053aTENIbCTBA 110 I0TOBOPY HE MOXKET ObITh HAJIEKHO OIpeiesieHa Ha
naty onpenenenus CYHA, ucrosnb3yercs METOJ pacyera MO CpPeJHEH BEIMYMHE 3a IOcieqHue 6
MeCsI1I€B Ha OCHOBE CTATUCTHKH yINpaBiisitoniel komnanuu. [Ipu 3Tom, eciu Takoil CTaTUCTUKH HET
(manpumep, cdopmupoBaH HOBBIM [IM® wiam 3akir0o4eH HOBBIA JIOTOBOP), TO BEIMYMHA
00s13aTesIbCTBA MPUHUMAETCS K YUeTy 10 (akTy NOJy4YeHHUs JOKYMEHTOB. [Ipy HaIM4uu CTaTUCTHKH
3a J1Ba 1 OoJiee Mecsia (HO He 6osee 6 MeCsIIEB) UCTIONB3YeTCsS METO/T pacueTa 1Mo CpeiHeN BETHUHUHE.

WNuast xpenuTopckas 3a70/KEHHOCTh, HE MPEIyCMOTPEHHAS HACTOSIIUM ITYHKTOM, TIOJUICKAIIast
MOTAIICHUIO JIEHE)KHBIMU CPEACTBAMHU, CPOK HCIIOJHEHHsS] KOTOPOl B MOMEHT MEpBOHAYAILHOTO
npusHaHus He npesblman 180 gHel, oueHuBaeTcs B (PaKTHUECKOHM cymMMme 00s3aTelbCTBa,
o yIeKamiero omiare @oHIoM.

WNHas xpenuTopckas 3a70/KeHHOCTb, TIOJIe)KaIIasi OTAICHUIO JCHS)KHBIME CPEJICTBAMH, CPOK
UCTIOTHEHUS KOTOPOH B MOMEHT NepBOHAYaNbHOTO npu3Hanus 6omnee 180, Ho He Oonee 366 mHelt.
WNuast kpeauTopckas 3aJI0JDKEHHOCTh, TMOJJIeKAINasl TOTAIICHUI0 JICHEKHBIMU CPEJICTBAMH,
OLIEHUBAETCS TI0 METO/TY MPHUBEICHHONW CTOMMOCTH OYAyIIHX JeHSKHbIX TOTOKOB ([Ipmnoskenue 1) ¢
HCIIOJIb30BaHUEM CTaBKU AuCKoHTHpoBaHUs DCII.

Pe3epB Ha BBIIJIATY BO3HAIPAKACHUSA

Kpumepuu npusnanus

Hannuue mnopsinka ompeneneHus: pe3epBa M YCIOBHUSL €ro OTpaK€HUs B 00s3aTeNbCTBaX B
cooTBeTcTBUU ¢ HacTosiuMu [Ipasunamu onpenenenus CHA [TNP

Kpumepuu npexpawjernus npustuanus

45



-B nary noiHoro ncnonp30BaHus pe3epBa Ha BIILIATY BO3HATPAKICHUS

- Ilo OKOHYaHMM OTYETHOrO TrojAa MOCJIE BOCCTAHOBJIICHUS HEUCIIONB30BAHHOIO pe3epBa B
cooTBeTcTBUU ¢ Hactosmumu [IpaBunamu onpenenenus CHA [TNUD

CrpaBeyivBasi CTOMMOCTh 0053aTeNbCTB, BKIoUaercs B pacuer CHA B cymMme, ompesiereHHO B

COOTBETCTBUH C I1. 2 HacTosiux [IpaBui.

Onpeoenenue cmaexu ICII 013 0edoumopckoit u Kpeoumopckou 3a00a3#CeHHOCIU

Craska OCII onpenensercs:
N

CF,
g — =0
L 0

ti_t
=3 (1 + 3Cm) 365

rjae:

ICII — a¢pdexTrBHAS cTaBKa MPOIIEHTA (ITPOU3BOIUTCS OKPYIJVICHHE 10 6 3HAKOB IOCJIE 3aIsATON),
N — KOTMYeCTBO OCTABIIMXCS HA IaTy OIEHKU JCHEKHBIX TIOTOKOB TI0 JOTOBOPY,

CF; — BenmnumHa 1-r0 IEHEKHOTO MOTOKA,

t; — mara i-ro miarexa,

ty — 1aTa OLCHKU.

OCII no neGUTOPCKONM M KpPeAUTOPCKOM 3a/J0JDKEHHOCTH Ha JaTy €€ OIpeNeNeHUs MOJUICKUT
IIPOBEPKE Ha COOTBETCTBUE PHIHOUHBIM YCIIOBUSIM.

Tou.cp.pein. — OLUCHKA CPETHEB3BEIICHHON PHIHOYHOW MPOIICHTHON CTAaBKHM, OIPE/ICICHHASI T10
dopmyite (OkpyriieHue 10 2 3HAKOB MOCIIE 3aIlATOMN):

Ton.cp.puin. = Tep.puin. + (Kcu.o. - chp.)’

rjae:

Tep.pos, — CPEHEB3BEIICHHAS TIPOLIEHTHAS CTABKA 10 KPEIMTAM, TIPEI0CTABICHHBIM
KPEAUTHBIMU OpPTaHU3alUsIMU He()MHAHCOBBIM OPTaHU3AIMSIM B COOTBETCTBYIOIIEH BastoTe, o 30
KpynHermmM 6aHkam myoiukyemas Ha opunmansHoMm caiite LIb PD, 3a mecsn Hanbosee OM3KHiA K
nare omnpenenenus ICII, mo kpeauram, co CPOKOM MPeIOCTABICHNUS, TONAJAIOIINM B TOT K€
WHTEPBaJ, YTO M CPOK, OCTABIIUICS 70 MOTAIICHHs OLIEHUBAEMOU 1Ie0UTOPCKOM/KPEAUTOPCKOM
3aJ10JDKEHHOCTH,

KC, , — kmoueBas craka I|b PO, ycranosnennas na nary onpenenenus JCII,

KC¢p. — cpenusis kitoueBast crapka LIb PO 3a kaneHapHblit MecsIl, 32 KOTOPBIH OMpe/e/icHa
CTaBKa T'cp .

Cpennsis 3a KaJleHAapHbIN Mecs1 kintoueBas craBka LIb PO paccunrtsiBaercs o ¢popmyse
(oxpyriieHHE 70 2 3HAKOB MOCIIE 3aIsTOM):
KC 2iKC; + T;

Ccp. T )

rjae:

T - Ko/1M4ecTBO AHEW B KaJleHJapHOM Mecslie, 32 KOTOPbIA pacCYUThIBAeTCA NPOLeHTHAas
CTaBKa,

KC; - kntoueBas craBka LIb PO, nelicTBoBaBiiasi B i-oM Nepuo/ie KaJleHJapHOro Mecslia,

T; — KosiMyecTBO HEU Ka/lIeHJApPHOT0 MecCA1la, B Te4eHHe KOTOPBIX JleMCTBOBasla
npoueHTHasa craBka KC;.

B ToM cny4yae, eciiv 3dpdekTUBHAs CTaBKa NPOLIEHTa He IPHU3HAETCsA PhIHOYHOM, B
kavyectBe ICII UCnoIb3yeTCst CTABKA oy cp prin.

JCII no ueHHOM 6ymMare Ha ATy ee onpe/ieJleHUs NO/JIEXKUT IPOBEPKE HA COOTBETCTBUE
PBIHOYHBIM YCIOBUSIM.
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OCII o rieHHOM Oymare mpu3HAETCSl PHIHOYHOM, €CITH BBIMIOJHEHO YCIOBHE:

rOL[.Cp.prH. * (1 - KV) = TI_L6 < rOL[.Cp.prH. * (1 + KV)
rae:
KV - nonpaBouHbIi KO3 (GUIIMEHT PRIHOYHOW CTaBKU HAa TOPU30HTE 12 MecCsIIeB,

onpezenseMblii o GopmyJie:
MaXIep pp, ~MINCep prin.

KV=

(minrep p, +maxrep pum, ) /2

eoe:

MAXTyp e, ~ MAKCUMANIbHAS BEIMYMHA CyMMBI 7; U CTSpread ua ropusonre 12 mecsues
HauMHag oT 1aThl onpezaenenus JCII.

MINTp pyu, ~ MUHUMAJIbHAS BENMYMHA CYMMBI 1; U CTSpread Ha ropusoHTe 12 mecsues
HauMHag oT 1aThl onpenenenus JCII.

7; — IOXOJHOCTh KpUBOH OeckynonHo# noxoaHoctH (G-kpuBas), myonukyemast bankom Poccun
1 MockoBckoit Bupieit?, cooTBeTCTBYIONIAsA aTe BIMIATHI i-I0 JEHEKHOTO MOTOKA;

CrSpread — MeMaHHOE 3HAYEHUE KPEAUTHOTO CIPI/IA OOIUIallMOHHOTO MHIEKCA Toy cp porm. —
cymmMma BenuuuH 1; U CrSpread na naty nposepku JCII.

B tom ciydae, ecnu 2 eKTHBHAS CTaBKA MPOIICHTA 110 IIEHHOW OyMare He PU3HACTCS
pBIHOYHOM, B KayecTBe DCII ncnonb3yerest CTaBKa Tyy cp prin,

8 https://www.moex.com/a3642
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[Tpunoxenue 1

Metoa npuBeeHHON CTOUMOCTH OyAYIIMX AeHEKHBIX IOTOKOB

IIpuBeeHHAasi 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-0ro J€HEeKHOTO MOTOKa (MPOLIEHTHI U OCHOBHASI CyMMa);

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

N - KOJIMYECTBO JHEH OT Aathl onpeneiacHus CHA 10 qaThl n-0ro IEHEKHOTO MOTOKA;

I - cTaBKa JAUCKOHTUPOBAHUA B MPOLHCHTAaX TOAOBBIX, OMPCACICHHAA B COOTBCTCTBHUU C
HaCTOAIIIUMHU HpaBI/IJ'IaMI/I.

s yyeta B cripaBeAsIMBOIl CTOMMOCTH 00€CIEHEHHS TPOUCXOIUT KOPPEKTUPOBKA BETHUNHBI
0’KHMJIaeMBIX JCHEKHBIX TOTOKOB (P,) B cootBeTcTBUH ¢ [Ipunoxenrem 3 k HacrosuuMm [IpaBunamu
onpeneneHus CHA.

HOpH,I[OK OIIpCACIICHUSA U KOPPCKTUPOBKU ITIOTOKOB ACHCKHBIX CPCIACTB

JleHexHble TOTOKHM, BKIJIIOYAsl MPOLIEHTHBIM JIOXOJl, PAaCCUMTHIBAIOTCS B COOTBETCTBUHU C
YCIIOBHSIMU JIOTOBOpA, JIaTOM JIGHEXKHOTO TIOTOKA CYMTACTCS OXUJaeMmas Jara, B KOTOPYIO
IJIAHUPYETCS MOCTYIUIEHUE JEHEKHBIX CPEACTB, COOTBETCTBYIONIAS JaT€ OKOHYaHUS N-0ro Mepuoaa
(32 MCKJIFOUEHUEM CITy4aeB JOCPOUYHOTO MOTalleHusi OCHOBHOTO JI0JITa).

CyMMBI JIEHEKHBIX MOTOKOB PACCUUTHIBAIOTCS C YYE€TOM KamUTaIM3alUd TPOLEHTHBIX
JI0XO0JI0B, €CITU 3TO MPEAYCMOTPEHO YCIOBUSMU JA0TOBOpA.

I'paduik 1eHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

® BHECEHMS M3MEHEHHUH B A0roBOp (B T.4. B 4aCTH U3MCHCHHA CTABKHU I10 JOIOBOPY, CPOKaA
I[CI\/JICTBI/ISI J0roeopa, I€CpUOAUIHOCTU UJIU CPOKOB BBITIIATHI ITPOLICHTHBIX I[OXOI[OB);

. U3MEHEHUS CyMMBI OCHOBHOTO JI0JITa (TIOTIOJTHEHHMSI, YACTUYHOTO TIOTAIICHHUS, €CJIH OHO HE
OBLIO YITEHO TPpaPUKOM).

[Topsinok MpoBEpKH PEIHOYHOCTH CTaBKH JTUCKOHTHUPOBAHUS U KOPPEKTUPOBKHU IPU OTKIOHEHHH.

CraBka JAUCKOHTHUPOBAHUS paBHA:

1) craBke, NMPEIYCMOTPEHHOHW JOrOBOPOM B TEUCHHE MAaKCHMAJIBHOTO CpOKa, €CIH ee
3Ha4YeHHE HaXOJIUTCS B Mpejiesiax AUana3oHa KoueOaHuil ppIHOYHOM CTAaBKU HAa TOPU30HTE 3 MECSIIEB
C YYETOM MOCIEHEN PACKPBITON CTAaBKH.

I[I/IaHaSOH PBIHOYHBLIX CTABOK OIIPCACIACTCA B IPCACIax (BKJ'IIOLII/ITCJ'IBHO)I
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OT MUHMMAJIbHOW PBIHOYHOW CTAaBKH, PaBHOW 3HAUYEHUIO PHIHOYHOW CTAaBKHM HA TOPU30HTE 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
MIPOMU30IILI0O U3MEHEHHE KIII0UeBOM cTaBkU banka Poccum, To [ onpeneneHus ppIHOYHOM CTaBKHU
MOCJICNTHSASI PACKPBITasi CpPEIHEB3BEIICHHAs CTaBKa W3MEHSETCS MPOMOPIHUOHATBHO W3MEHEHHIO
KnroueBoii craBku banka Poccun ¢ mocinenHero 4mciia Mecsilia, 3a KOTOpPBIA paccuyMTaHa
CpeIHEB3BEIIICHHAS CTaBKa, JI0 AAThl OTMPE/ICIICHUs] PIHOYHON CTaBKH. 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 3a10/DKEHHOCTD € MOBBIIIEHHBIM YPOBHEM PHCKa HEBO3BpaTa HE MOXKET OBITH
IpU3HaHA ONEpalMOHHON (HampuMep, €CIM y KOHTpareHTa OTCYTCTBYIOT MCTOYHUKHU MOTalIeHUs
TaKOM 33J0JDKEHHOCTH).

Heo6xoauMo mMpoBOAWTh aHANIN3 YPOBHSI PHCKA MO EOUTOPCKON 330KEHHOCTH, KOTOpas
paHee Obula KBadM(UIMPOBAHA OMNEPAMOHHON, W MO HHOM JeOUTOPCKON 3aJ0JKEHHOCTH,
IpU3HAHUE KOTOPOIl OCYIIECTBIISETCS.

AHanu3 ypoBHsI pUCKa IPOBOAMUTCS:

* Ha KOKIYI OTYETHYIO J1aTy, ycTaHoBIeHHY!O [IpaBunamu onpenenenus CHA TN D;
*  [IpU NepBOHAYAIBHOM MPU3HAHUU JIE€OUTOPCKON 3aJ0JKEHHOCTH;

* Ha MOMEHT Iepexojia 1e0UTOPCKON 3aJ0JKEHHOCTH U3 CTaTyca «ONEepallMOHHOW» B CTaTycC
«IPOCPOUCHHOM».
Jns  neneid mpoBeleHMs — aHaIM3a, HEOOXOAMMO  HCIHOJb30BaTh OOOCHOBAaHHYI U
MOJTBEPKIAEMYIO0 MHPOPMAIIUIO, TOCTYITHYIO 0€3 Ype3MEPHBIX 3aTpaT U yCHUITHH.

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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Bujbl, ycJI0BUS ¥ CPOKH NPHU3HAHUS ONEPANMOHHOI 1e0MTOPCKOM 3210/ 12KEHHOCTH

Bua nednTopckoii 3a10/15KEeHHOCTH

YcaoBus aJis1 npu3HaHus 1e0MTOPCKOI 32/10/15KEHHOCTH
OonepanuoOHHOMI

Cpok onepanuoOHHOI0 UMK/, SIBJSIOIMIiCS
HOPMAJIbHOM NPAKTHKON UCIIOJIHEHUS
00513aTeJILCTB KOHTPAreHTOM (10N CTUMBIH
CPOK HApYUIeHUS YCJIOBHii HCIOJHEHUS
00513aTe/IbCTB KOHTPAreHToM)

JleOuTopckas 3a0/mKeHHOCTH 110 Bhimiate HKJT mo
00NHTanuiIM POCCUHCKUX IMUTCHTOB

OTCyTCTBHE IPU3HAKOB 00CCIICHEHUS

7 pabouux IHEW ¢ AaThl IPU3HAHHUS ASOUTOPCKOM
3a10JDKCHHOCTH

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

OTcyTcTBHE PU3HAKOB O0CCIICHEHUS

7 pabounx nHE ¢ AaThl MPU3HAHUS JeOUTOPCKOMH
3aJJ0JKEHHOCTU

JebuTopckas 3aJ0DKEHHOCTH IT0 BEIIIIATE AUBHICHIOB IO
aKIUSIM

OTCYTCTBI/Ie MNPpU3HAKOB O6GCH€HGHI/I$[

25 pabounx THEH ¢ HaThl MPU3HAHUA JeOUTOPCKOI
3a10JDKEHHOCTH

Jebutopckas 3aJJ0JDKCHHOCTB 110 BO3BPATY CPEICTB CO
cuera Opokepa /co caera B HKI]

OTcyTcTBHE PU3HAKOB O0CCIICHEHUS

3 pabounx aHA

Jeburopckast 3a10J5KCHHOCTb, BO3HUKILAS B PE3YJIbTATE
MepeBo/ia ICHEKHBIX CPEJICTB (IEHBI'H B TyTH)

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

3 pabouux mHs

I[€6I/ITOpCKa$[ 3aJ0JDKCHHOCTD 110 HAYHCJICHHBIM
MpOIEHTAaM Ha OCTAaTOK ACHCIKHBIX CPEACTB HA PACUCTHOM
CyeTe

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

obeclieHeHHEe TIPOU3BOIUTCS C TIEPBOTO JHS IIPOCPOUYKH
00s13aTEIBCTB OAHKOM

JlebuTopckas 3aJ0IDKEHHOCTD 10 CAETKaM (10 KOTOPEIM
HACTyNnHJa HanboJiee paHHAS JaTa pacueToB)

OTcyTCTBHE MPU3HAKOB O0CCICHEHHS;

Cpox noramieHus e0UTOPCKOi 3aJJ0HKEHHOCTH He Oosiee 15
paboumx AHeil ¢ 1aThl ee BOSHUKHOBEHHS (C y4eTOM CpPOKa
MPOJIOHTAIMHU U TIEPE3aKII0UEHUH IOTOBOPOB).

3 pabounx aHA

ABaHCBHI, BBIJITAHHBIE TIO CIEITKAaM 3a CYET MMYIIEeCTBa
donna

OTcyTcTBHE IPU3HAKOB OOCCIICHEHHS,

Cpox noramieHus e0UTOpCKOi 3aJJ0HKEHHOCTH He Oosiee 15
pabounx AHEH C JaThl e BOSHUKHOBEHHS (C yIETOM CpOKa
MIPOJIOHTAIMHY M TTEPE3aKIIOYCHUH TOTOBOPOB).

3 pabounx aHA
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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
CIICIIUAJIU3UPOBAHHOTO JICTIO3UTAPHs, OWUPIKE M JIMILy, OCYIIECTBISIOINIEMY BEIACHUE
peecTpa BiaAeNbleB HUHBECTULMOHHBIX naeB [IM® u Ha oriaty pacxoioB, CBI3aHHBIX C
JIOBEPUTEIIBHBIM YIIPABJICHUEM, OIIEHHWBACTCS 110 HOMHUHATY M OOECIICHHMBAETCS IO
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) CYXKACHHUS 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 [TU.

JleGuTopckast 3a10JDKEHHOCTh 110 BO3MELIEHUIO HAJIOTOB U3 Ol0/KeTa He 00eCLieHUBAaeTCs He
3aBMCHMO OT CPOYHOCTH €€ Ioramenus. B ciydae moaydeHus OT HaJIOTOBOTO OpPraHa pEeLICHUs
00 OTKa3e B OCYILIECTBICHUH 3a4eTa (BO3BpaTa) CyMM M3JIMIIHE YIUIAYEHHOTO HaJIora,
IIPOUCXOIUT MpeKpaleHue npusHanus B [IM® nebutopckoil 3a105KEHHOCTH 110 BO3MELLEHUIO
CyMMBI HAJIOTa, B pa3Mepe, YKa3aHHOM B TAKOM PELICHHH.
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IIpniaoxenne 3. Meroauka omnpenejeHust
ClpaBeJIMBOM CTOMMOCTH AaKTHBOB C

Y4€TOM KPeIUTHOI0 PUCKA
1. Leau u onpenesieHus

Bce akTHBBI, 110 KOTOPBIM YYUTHIBAIOTCS KPEIUTHBIC PUCKH, BHE 3aBUCUMOCTH OT HAJTUYHS
NPU3HAKOB OOCCIICHCHHUsI YYUTHIBAIOT B ceOe ONMpeNeNicHHYI0 CTENeHb PUCKA HEHCIIOJHEHUS
00s13aTeNTbCTB KOHTPAreHTa C JaThl MPHU3HAHUS TAKOro akTuBa. KpeaWTHBIA pUCK B Cirydae
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 onpenessieT MmopsiioK 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.

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

B 3aBucuMOCTH OT CTEIEHU BIUSHUS KPSAUTHOTO PHCKA HA CIPABEIJIUBYIO CTOUMOCTD

aKTUBBI KJIacCU(PULMPYIOTCS Ha CIEAYIOIINE CTaIUU:

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

Buewnuii 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 mIKaje. B memsax NpuMEHEHHs] HACTOSIIEH METOAMKH HCIOJIB3YIOTCS PEHTHUHTH
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 (maee - 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 KOMIIAHWM, IMPUCBOEHHBIE IO HAIMOHAIBHOU
perdTHHTOBOM 1IKase A1t Poccuiickoit denepanuu;;

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

MIPUCBOCHHBIE IO HAIMOHAJILHOW PEUTUHIOBOM 1IKane Wi Pocculickont @enepanuu

Buympennuii kpeoummnulili pevimune KoOHmpaceHma — KPEAUTHBIA PEUTHHT, KOTOPBIN
dbopMupyercs mnpu ouLeHKe (UHAHCOBOIO MOJIOKEHHUS KOHTPAareHTa, COJEP>KUT OLEHKY BCEX
OOBEKTUBHBIX (DAKTOPOB, CBSI3aHHBIX C €ro JEATCIILHOCTHIO M CIIOCOOHBIX TIOBIHUATH Ha
BBITIOJIHEHHE UM CBOMX 00S3aTEIBCTB MEPE KPEIUTOPAMH.

JIns uenelt HaCTOSIIEN METOAUKH KOHTPAareHThl — MHAMBUyaJIbHbIE TIPEANPUHUMATENN

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

Taxue BuabI aKTUBOB, KaK:

e 1eOuTOpCKas 3aJ0JDKEHHOCTh, BO3HHUKIIAs B PE3yJbTaTeé COBEPIICHUS CHEIOK C

umyecrsom [T D;

e  JIEHEXHbIE CPECTBA BO BKJIJaX;

e MpaBa TpeOOBAHHUS 10 BBIJAHHBIM 3aliMaM;

e IIeHHble Oymaru, crpaBeUIMBas CTOUMOCTh KOTOPBIX OIL[EHMBAETCS C MPUMEHEHHEM

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

®  HMYILECTBEHHBIE [1PaBa;

e 51011 B ycraBHOM Kanutaie OOO,

(manee — «recTUpyeMble AaKTUBbI») Ha JaTy MEpPBOHAYAJIBLHOTO MpHU3HAHUSA, (A
OTIEpAI[MOHHOMN J1€0MTOPCKOM 3a/I0JPKEHHOCTH — TaK)Ke Ha JIaTy MpEeKpalleHUs MPU3HAHUS ee
OTIEpALIMOHHOM) U Jajiee He pexe, 4eM Ha Kaxkayro aaty pacuera CHA, nojiexar TeCTUpPOBAHUIO
Ha oOeclieHeHHe. YTIPaBIAIoNias KOMIAHHUs BIpaBe MMPOBECTH TECTUPOBAHUE HAa 0OECIICHEHUE B
JaThl U3MEHEHUS CYIIECTBEHHBIX YCIIOBUM B OTHOIIIEHNUHU YKa3aHHBIX BBIILE aKTUBOB, B T.Y.:

- B JIaTy YaCTUYHOTO MOTalICHUs aKTHBA;

- B JIaTy KOPPEKTUPOBKHU TpaduKa Maarexeil B 4aCTH CyMM W/WIIH JaT;

- 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 IOJUIEKAT BHEOUEPEAHOMY TECTUPOBAHUIO HA 0OECIIEHEHHE, eCIIU
UMEETCSl OJTHO MJIM HECKOJIBKO COOBITHM, KOTOpBIE MOTI'YT OKa3aTh HEIaTUBHOE BIMSHHME HA UX
CTOUMOCTh (IIPU3HAKOB oOecuieHeHus ). [ uenei npoBeieHUs] TeCTUPOBAHUS YIIPABIAIOIIAs
KOMITaHUSI JIOJDKHA MCIIOJIb30BaTh OOOCHOBAaHHYI0 M MOATBEPXKAAEMYI0 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 KOHmMpazenma.

JIaHHBIA IYHKT HpPUMEHSeTCs Il KOHTPareHTOB, MMEIOLIMX BHEIIHUM KpeOUTHBIN
PEUTHHT OJTHOTO WJIM HECKOJIBKUX PEUTUHIOBBIX areHTCTB, IEPEYUCIICHHBIX B II.1.

Wudopmanus O CHIDKEHHMM KPEIUTHOTO pEHTHHIAa OTCIEKHBAETCS Ha caiTax
PEUTHUHIOBBIX areHTCTB U B CPEACTBAX MAaCCOBOI MH(OpMAIIH.

B cityuae eciu cTOMMOCTB aKTHBA OIPEEIIIeTCsl He HA OCHOBAaHUH OTYETa HE3aBUCUMOTO
OLICHIIMKA, MOATBEPKIECHUEM HEOOXOIUMOCTH OOECLIEHEHUSI TECTUPYEMOr0 aKTHBa SBIISETCS
CHI)KEHHE BHEIIHEr0 PEUTHMHIAa KOHTPAareHTa MO CPAaBHEHHIO C BHELIHUM PEUTHHIOM Ha JaTy
IOCJIETHEr0 TECTUPOBAHUS aKTHBA.

B cnydae ecnu cToMMOCTh aKTHBa ONpEAENseTCs Ha OCHOBAaHMU OTYETa HE3aBUCHUMOIO
OLICHIINKA, HEOOXOIUMOCTh OOECHEHEHUs TECTUPYEMOTO aKTHBAa HACTyHAaeT NpPU CHIKCHHUU
BHEIIHET0 KPEIUTHOIrO PpEHTUHIAa KOHTpAareHTa, NpU KOTOPOM KOHTPAreHT IEpPeXOJUT B
PelitunroByto rpynmy ¢ OOnbLIIMM HOPSAKOBBIM HoMepoMm (cMm. Tabmuuma 1, cronbery 1
«PeliTuHroBast rpymnmna) o CpaBHEHUIO C BHEITHUM PEHTHUHIOM KOHTpAreHTa Ha JAaTy MocleaHen
OLICHKH aKTHBa HE3aBUCUMBIM OILICHIIIUKOM.

B cnyuae Hannuus y KOHTpareHTa peMTUHIOB HECKOJIbKHUX PEUTHHIOBBIX areHTCTB JIJIS
OLIEHKU IIpUMEHsieTcsl HanboJsiee BEICOKUI U3 HUX B COOTBETCTBUU ¢ Tabiuuei 1.

VYXyzaueHne pelTHuHra, MPUCBOCHHOTO IO MEXAYHAapOAHOM WIKaJe B HMHOCTPAaHHOU
BAJIIOTE JUIS 3310JKEHHOCTH, HE YUUTBIBAETCS B KaU€CTBE IPU3HAKA 00ECIIEHEHUS B ClIydae, eCIH
OHO 00YCJIOBJIEHO yXY/IIEHUEM CTPAHOBOM OLIEHKH YMUTEHTA / 3aEMIIMKa.

VYXyzlueHne peiTuHra OAHUM PEUTUHIOBBIM ar€HTCTBOM, PaHEe IPOU3BEAEHHOE IPYTUM
PEUTHHTOBBIM areHTCTBOM M YYTE€HHOE B KaueCTBE COOBITHS, BEIYIIETO0 K OOECHEHEHHIO, He
YUUTBIBAETCS, €CIIM MPUUMHOMN YXYALLIEHUS SBISETCS OJHO U TO K€ COOBITHE.

[Ipu 0T3bIBE y KOHTpAareHTa BCEX CYIIECTBOBABIIMX PaHEE BHEIIHUX PEUTHUHIOB OLIEHKA
AKTHBA OCYILIECTBISAETCS HA OCHOBAHUU METOAMKU Il KOHTPAreHTOB, HE UMEIOIINX BHEIIHETO

penTHHra.
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B cnyuae 3akiioyeHus CIENOK dyepe3 Opokepa M3MEHEHUE BHEIIHEro peTuHra Opokepa
HE SBIISICTCS MIPU3HAKOM 00ECLIEHEHHS IS 33JJ0JDKEHHOCTH KOHTpareHTa o cAejke.

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 ONPENENSAECTCA HAa OCHOBAaHMM OTYETa HE3aBUCHUMOTO
OLICHIIMKA, COCTABJICHHOI'O HA OCHOBAaHUU KBAPTAJbLHOW/TOAOBOM OTYETHOCTH KOHTpAreHTa,
HEO00XO0IUMOCTh OOECIICHEHHsI TECTUPYEMOI0 aKTMBa HACTyNaeT IMPHU CHUKEHUH BHYTPEHHETO
KPEAUTHOIO PEUTHMHIa KOHTPAreHTa, IpHU KOTOPOM OH IEpeXoauT B PeHTHMHroOByr0 rpymmy ¢
O007BIIMM TOPSIKOBEIM HOMepoM (cMm. Tabmuma 5, cronbeny 1 «PeifTuHroBas rpymnma») mo
CPaBHEHHUIO C BHYTPEHHUM PEHTHHIOM, PACCUYMTAHHBIM HCXOJS U3 (PMHAHCOBON OTUETHOCTU
KOHTpPAareHTa, Mpe10CTaBIEHHON HE3aBUCUMOMY OLICHIIIUKY.

B ciyuae ecnu npu COCTaBIEHMM OTYETa OLICHIIMKA MCIIOJIb30BAIACH MPOMEKYTOYHAS
(BHYTpUKBapTajbHas) OTYETHOCTh, TO B KadecTBe 0a3bl Ul MOCIEIYIOLIEr0 CpaBHEHHUS
YCTaHABJIMBAETCS BHYTPEHHUN PEUTHHI KOHTpAareHTa Ha OCHOBAaHMM OTYETHOCTH Ha KOHEIl
YKa3aHHOTO KBapTaa.

B cnydae, eciim B OT4eTe OLEHIIMKA HE MCIIOJIB30BAIaCh OTYETHOCTH KOHTPAreHTa,
HE0O0X0/IMMOCTh OOECIEHEHUsI TECTUPYEMOr0 aKTHBA HACTYNaeT MPU CHUKEHUU BHYTPEHHETO
KpPEAUTHOI O peiTHHIa KOHTpareHTa, Ipu KOTOPOM OH nepexoaut B Peiitunrosyto rpynmy 1 niu
IV (cm. Tabnuna 5, ctonben 1 «PeliTuHroBas rpymnmnay) U3 rpynmsl ¢ 60ee BBICOKUM PEHTHHIOM,
paccUMTaHHBIM MCXOJs U3 KBAapTaJbHOW/TOAOBOM (PUHAHCOBOI OTYETHOCTH KOHTpPAreHTa,
COCTaBJIGHHOW Ha KOHEI KBapTalia, B KOTOPOM Oblia IMOCIEAHAS JaTa OLEHKU aKTHUBA.

B cityuae ecnu Mmex 1y 1aToi TECTUPOBAHUS U AATOM, HA KOTOPYIO COCTaBJIEHA MOCIICTHSIS
MOJIy4YeHHasi OT KOHTpPAreHTa Wik U3 OOILIEAOCTYNHBIX UCTOYHUKOB MH(pOpMAIN (HUHAHCOBAS
OTYETHOCTh KOHTpPAreHTa, MpoluIo Ooyee Tpex KBapTaloB (Ui HEKPEAUTHBIX (PMHAHCOBBIX
opraHu3zaiuii — 6ojee NATH KBapTaJOB), TO CUMTACTCS, YTO BHYTPEHHUN PEHUTUHT KOHTpareHTa

OMnpeaAcINTG HEBO3MOXKHO.
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B cinydae 3akimiodeHusi CIENOK depe3 Opokepa H3MEHEHHE BHYTPEHHETO peHTHHTa
Opokepa He SABJISETCS MPU3HAKOM 00ECIICHEHNUS AT 3a/10JKEHHOCTH KOHTPAreHTa Mo CENKeE.
3.1.3. Om3vié (annynuposanue) y KOHmMpazenma JUYEH3UU NO OCYU{ECHIBIEHUI0 OCHOBHOZ0

6uoa oesamenbHOCHU.

Hctounuk uHOpManuu — opUIMANBHBIA CAaUT KOHTPAareHTa, a TaKKe Ha OCHOBAHUH
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 JULEH3UHU 110 OCYLECTBICHUIO OCHOBHOI'O BU/1A 1€ATEIbHOCTH.

3.2. Ilpu3Haku o0ecueHeHHs] AKTHBA (KOHTPAreHT — (pU3HYECKOE JINIIO0):
3.2.1. Hanuuue 3a0013ceHHOCMU KOHMPAZEHMA NO UCHOJIHUMENbHOMY RPOU3BOOCHEY.

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

[TonTBepkneHneM HEOOXOMUMOCTH OOCCIICHCHHSI TECTUPYEMOTO aKTHBA SBISICTCS
HAJIMYUE 33]I0JKEHHOCTH 10 UCTIOTHUTEILHOMY ITPOU3BOICTBY B COBOKYITHOM 00Bbeme Ooiee 300
TBICSY (TPUCTA THICSY) pyOIIei.

B ciygae npemocTaBieHuss KOHTPAreHTOM JOKYMEHTOB, ITOATBEPIKAAIOMUX (DAKT OIIaThl
3a/10JKEHHOCTH 100 (aKkT OcmapuBaHUs 3a/I0JDKEHHOCTH B Cy/1e0HOM IMOpSIZIKE, a TaKKe MpH
Hanuuuu uHGopmarmu 06 oT3siBe TpeOOBaHUS 00 OoruIaTe, ykasaHHasl 3a/10JKEHHOCTD K aHAIHU3Y
HE MPUHUMAETCS.

3.2.2. Ilonyuenue ceedeHuii 0 6030yxicoeHUU Y20/106H020 0e/1a 8 OMHOUWIEHUU PUUUECKO20

JUUA UTU 00DABGTIEHUA €20 8 PO3bICK.

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

opratoB. ObeclieHeHne NPON3BOAUTCS Ha ATy MOITYYEHHs TaKOH HHPOpMAIUH.

3.3. Ilpu3naku obecueHeHus1, o0mue 1isl GU3MYECKUX U IOPUANYECKHUX JIMIL.

3.3.1. Ilpocpouka ucnonnenus obazamenvcmea Konmpazenmom neped @onoom.
[ToaTBepkieHneM HEOOXOAMMOCTH OOECIICHEHHS TECTHUPYEMOTO aKTHBa SIBJISETCS

HAJIMYUE 110 COCTOSAHHUIO Ha JaTy TCECTUPOBAHUA MTPOCPOYKH KOHTPAr€CHTOM HCIIOJHCHHUA

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

HO MCHCC, YCM Ha CPOK, IIPpU KOTOPOM IIPU3HACTCA JIC(I)OJ'IT.
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VYnpasisiomas KOMIOaHUS HMEET IMPaBO HE CYUTATh OOECHEHEHHOW 3a/10JKEHHOCTD
(kpome 00s3aTe’bCTB MO OMNEpPAlUsIM Ha PBIHKE PEro M C MPOU3BOJHBIMH HHCTPYMEHTAMH),
IPOCPOYCHHYI0 HA OJMH [I€Hb, B CJIlydae HaJIW4Ms JOKYMEHTOB (KONUH JOKYMEHTOB),
CBUJIETEJICTBYIOIIMX O CBOEBPEMEHHOM HCIIOJIHEHUM 00s3aTenbcTB.  Takoe peleHue
oopmIIsieTcss MOTUBUPOBAHHBIM CY)KJICHHEM Y IPABIISIONICH KOMIIAHUH C MIPUIIOKEHUEM KOTIUU
MOJTBEPKIAIOIIUX JOKYMEHTOB.

B ciydae mpocpouku 1o oHOMY M3 0053aTENBCTB TOJKHUKA OOECIICHEHUIO MOJyIekatT
BCE TECTUPYEMbIE aKTHUBBI, XapaKTepU3YIOILUECs OyyILIMMH I€HEKHBIMU IOTOKaMH, B KOTOPBIX
JAaHHOE JIMIO BeIcTynaeT koHTpareHToM ®onpa. [Ipu 3TOM B pacuere cripaBeiIMBON CTOUMOCTH
BCEX OOECIICHEHHBIX AaKTUBOB JAHHOTO KOHTPAareHTa MCIOJIB3YEeTCS MAaKCHUMajbHAas U3
BEPOSATHOCTEW Jaedosta, pacCUYUTaHHBIX B OTHACIBHOCTH S KaKIOH MPOCPOUYECHHOM
33J10JDKEHHOCTH.

3.3.2. Ycemynka 3aemuuky co cmoponwt Kpeoumopa.

[IpenocraBnenue kpeautopoM (POHIOM) YCTYNKU CBOEMY 3aEMILMKY WU JEOUTOpPY B
CHIIy SKOHOMHYECKHX TPUYMH WIM JOTOBOPHBIX YCIIOBHH, CBS3aHHBIX C (HHAHCOBBIMHU
3aTPYAHEHUSMH 3TOT'0 3a€MIIMKA, KOTOPYIO KPEIUTOP HE MpeocTaBuIl Obl B UHOM Cilydyae (B TOM
yuciae PEeCcTPYKTypHu3alMs 3aJ0JDKEHHOCTH C  YMEHbBIIEHHEM CTaBKM, IPOJIOHTalue

32/I0JDKEHHOCTH UJTM OTCPOYKOM BCEX MJIM YACTH TUIATEKEN ).

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

aapecy http://bankrot.fedresurs.ru.

[TonTBepxeHneM HEOOXOJUMOCTH OOECHEHEHHUsT TECTHUPYEeMOro aKTHUBa SIBJSETCS
ounmanbHOe ONMyOJIMKOBAaHME PEHICHUS O NPU3HAHUM AMMUTEHTA/IOJKHHUKA OAHKPOTOM WM
opuIManbHOEe OMYOJMKOBAHWE pEIICHHWS O Hayaje MPUMEHEHMs] K KOHTPAreHTy IpoLexyp
OaHKpPOTCTBA - CO JHS OIYOJIMKOBAaHWS COOOIIEHUs JO JaThl, MNPEIIISCTBYIONICH are
onyOJIMKOBaHUS COOOIIEHUsT 00 OKOHYaHMM TPUMEHEHHUs mporeayp OaHKpPOTCTBa WU
JMKBUIALUH.

3.4.2. O¢punmansHOe OMyOJIMKOBAaHHE B COOTBETCTBUM C (eepaTbHBIMH 3aKOHAMH W HHBIMH
HOPMATHBHBIMH TIPaBOBbIMU akTamu Poccuiickoit ®Deaepannn wHOOpPMAIUU O MPOCPOYKE
UCTIOJIHEHUS] SMUTEHTOM CBOMX O0s3aTEIbCTB.

3.4.3. Od¢unmansHoe omyOJIMKOBaHHWE MHPOPMALMU O JUKBUAALMU IOPUIUYECKOro JUIa, 3a

HCKIIFOYCHUEM CJTYy4acB IMOTJIOIICHUA U ITPUCOCIUHCHU .
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3.4.4. TlpucBoenue xouTparenry peiitunra SD (Selected Default) unmu D (Default) co croponst
PEUTHUHIOBBIX ar€HTCTB WIM BHYTPEHHUN PEUTUHT ypOBHs D.

3.4.5. OOnapyxenue kpeautopoM (DoOHIOM) HEBO3ZMOXHOCTH 3aEMIIMKA HCIOJHUTH
00513aTeNIbCTBA B CUITY KaKUX-TH0O0 00CTOATENILCTB 0€3 MPUHATHS CIIELHAIbHBIX Mep (HarpuMep,
peanu3zanuu 3anora). OGeciieHeHue MPOU3BOANUTCS HA AATy MOTYyYSHHUS TaKOW WH(POPMAILIHH.
3.4.6. Tlomyuyenue cBefieHU 00 OCYXIEHUH (PU3UIECKOTO JIUIA TIO YTOJIOBHBIM MPECTYILICHUSIM.
[MonTBepxaeHneM HEOOXOIMMOCTH OOECIEHEHUsI TECTUPYEMOT0 aKTHUBA SIBISIETCS HAJIMYHE IO
COCTOSIHUIO Ha OTYETHYIO /1aTy BCTYIMBILETO B 3aKOHHYIO CHILY PELIEHMs Cy[a O MPUBJICYCHUN
KOHTpareHTa K YrOJIOBHOM OTBETCTBEHHOCTH, CBSI3aHHOM C OIpaHMYCHHEM CBOOOBI.
OO0eciieHeHre TPOU3BOIUTCS HA ATy TOTYyYEHUS TaKOW WH(OPMAIIHH.

3.4.7. llomyuenne cBepieHUi 00 0OBABICHUN (PU3MUECKOTO JIHIIA TMPOMABIINM 0€3 BECTH HIIU O
HACTYIUICHUH cMepTu (usnueckoro yuna. OOeclieHeHHe MPOU3BOIUTCA Ha JATy IOJIY4EHUs
Takoi nHpopmanuu

3.4.8. Hapymenue 3aeMIIMKOM/KOHTPareHTOM/A€0MTOPOM YCIOBUN TOTALICHUS MIIM BBITUIATHI
IPOLEHTHBIX JI0XOJOB II0 aKTHUBY Ha CpOK Ooiyiee NpeaenbHOro (IpelesibHbIE CPOKH MJIs
pa3IMYHBIX BHJIOB AaKTHBOB IPUBEIEHbl HUXKE B 3TOM IYHKTE), B CIIyyae €cClId JaHHas
uHpOpMaLUs IPsSMO WIK KOCBEHHO HalbJtojaeMa Y IpaBIIsoLeil KoMIaHue.

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

- O06s3arenbCeTBa MO OOJIUTalKsAM POCCUNCKUX SMHUTEHTOB - 7 pabouux JHEW C AaThl BBIILIATHI
KYIOHA U/WJIA 4aCTH/OCHOBHOM CYMMBI J10JITa, IPEAYCMOTPEHHON YCIOBUSMHU BbIITycKa. JlaHHBIN
CPOK HCIMOJb3yeTCsl TOJIBKO B CiIydae HaJIW4Ms COOOIIEHHH OT SMUTEHTa, areHTa WM HMHBIX
YIIOJITHOMOYEHHBIX JIMII O HAMEPEHHWH HCIIOJHUTH 00s3aTenbcTBa B ONMKaWIIMe JHU, T.€. O
TEXHHUUYECKOM XapaKTepe MpPOCPOUKH. B ciiydyae oTCyTCTBUS TakuX coOOIIeHUi 1100 B ciydae
o0bsiBIeHUsT O JjedonTe JeoiT CUUTAaeTCs HACTYNUBLIIMM CO JHs, CIEIYIOUIero 3a
YCTAHOBJICHHBIM CPOKOM HMCIIOJTHEHUS 0053aTEeNIbCTB.

- Obs13arenbeTBa 10 BBITUIATE JJOX0/a MO JO0JIEBBIM aKTUBaM (B T.4. IUBUICHIBI, IOXO/IBI TIO TasiM
U JIETIO3UTapHBIM paclucKaM, pacupeaensemast puobulb) - 25 pabounx AHEN ¢ pacKpBITOM 1aThl
3aBepIleHMs] BbIUIATHL. JIaHHBIM CPOK MCMONIB3YyeTCs TOJNBKO NpPU HAJMYUU COOOIEHHH 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, pbiHKe PEIIO - 5 pabouux mHei c

JIaThl, IPEAYCMOTPEHHOMN YCIOBUSAMH CIEIKU.
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- WHas 3a70MKeHHOCTh (PU3MYeCKUX U ropuaudeckux nuil nepen @onmom - 90 xaneHIapHBIX

JHEU C AaThl, IPELYCMOTPEHHON YCIIOBUSMHU CIEIIKH.

B cnyyae BO3HMKHOBEHHS IedoiTa IO OAHOMY AaKTHUBY OCTaJbHbBIC aKTHBBI, OTHOCSIIHMECS K
KOHTpareHTy, TaKkXKe CUYUTAIOTCA  HaxXxomsdmumucs B jaedonTe, caM  KOHTPareHt
(3aeMIIMK/PMHUTEHT) CUMTAETCS HaxoJsdmuMmcs 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 00ecieHeHUsT 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 MPEIBIAYIIEr0 TECTUPOBAHUS, B TOM YHUCIIE BBIPOC BHEIIHUN/BHYTPEHHUH pEHTHHT
KOHTpareHTa, WiM MpeKkpaTuiach nporeaypa 0aHKpOTCTBA, MJIM KOHTPAreHT MOJHOCTHIO MTOTaCHII
IPOCPOUYCHHYIO / PECTPYKTYPHUPOBAHHYIO 3aJ0/DKEHHOCTb, TO OOECIIEHEHHE aKTHBOB
KOHTpareHTa, CBS3aHHOE C JAHHBIMU HETaTUBHBIMH COOBITHSIMHU, Oojiee HE NPUHUMACTCS B
pacucT, n CrpaBcjiuBass CTOMMOCTb AKTHBOB C YYCTOM KPCAHUTHOI'O PHCKa OMNPCACIIKICTCA B

COOTBCTCTBUH C aKTyaJIbHBIMH YCJIOBUSMU Ha JaTy pacycTa.

3.6. JlokyMeHTBI, MOATBEP:KIAI0NINE NPU3HAKHN o0eclieHeHUsI U AedoJTa.

Vrpasnsitomass KOMIAHUS TP BBISIBIEHWW HETAaTHUBHBIX COOBITHI B OTHOIIEHUU
TECTUPYEMOT'0 aKTHBa TMPEJOCTaBIsCT B CIEHUATM3UPOBAHHBINA JCTIO3UTAPHI JTIOKYMEHTHI,
MOJTBEPXKJIAIONINE yKa3aHHbIE HEraTHBHBbIE COOBITHS. TakMMH JOKYMEHTaMH, B YaCTHOCTH,
MOTYT OBITb:

e  KOMUU OYXTalaTepCcKOil OTYETHOCTH KOHTPAreHTa;

®  KONUHU U300paKEHMS HA DKPAaHE MOHUTOPA, HA KOTOPHIX MOJHOCTHIO OTOOpaKaeTCst

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

e B OTHONICHHH OOIIeNOoCTynHOW uHpopManuu B cetn «HTepHET», OTOOpakeHue

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

C yKa3aHHEM ajpeca caiiTa W MPWIOKEHHWEM B BHUJE IMOJHOTO TEKCTa MHGOPMAIUU O

HETaTUBHOM COOBITHH;

® B OTHOIICHHWH NMEYATHBIX W3AAHHUI — MUCHMO YIPABJISIOMIEH KOMIIAHUN C YKAa3aHHEM

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

CTpaHMII U3aHUs ¢ HHPOpPMaIe 0 HEraTUBHOM COOBITHH.
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B ciyuae BbIsBIEHUS NMPHU3HAKOB OOECIIEHEHHsS] B OTHOIICHWM aKTHBA YIPaBJISAIOIIAsS
KOMITaHUs1 0(hOpMIISIET BHYTPEHHUI TOKYMEHT, COACPIKAIIIHIA:

- CBeZIeHUs 00 aKTHBE, CIIpaBeIMBasi CTOUMOCTh KOTOPOT'O MOAJIEKUT 00ECLICHEHUIO;

- uHpOpMaLMI0O O BBIABICHHOM IpU3HaKe oOecueHeHus / nedonra ¢ ykazaHHEM
UCTOYHHKA MH(POPMALIUHU UK O (PaKTe IPOCPOUKU 00S3aTENIBLCTBA,

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

- MHQOPMALUI0 O HaIMYMM OOOCHOBAHHBIX INPUYUH HE HPOBOJIUTH KOPPEKTHPOBKY
CIIpaBeJIMBOM CTOMMOCTH akTUBOB [TND.

VYnpasisromas KOMIIAHUS COCTaBIIsET TAKOM BHYTPEHHUM TOKYMEHT Ha JaTy BbISIBICHUS
IPU3HAKOB 00ECLEHEHUs U HarpasisieT ero B Crnennanu3upoBaHHbIA 1€NO3UTapUi He MO3/1Hee
OJTHOT'O PaboYero JHsl, CIEAYIOLIETO 3a AaTOM BbISIBIECHUS IPU3HAKOB 00ECIICHEHUS.

B cityyae nosiBnenus y Ynpasisroned KOMIAHUNA CBEACHUMN, IMTOATBEPKIAIOIINX BBIXOT
aKTHUBa W3 COCTOSIHMA oOecueHeHHs win Aedonra, YHpapisiomas KOMIIAHUS TPOU3BOIHT
BHEOYEpEIHOE TECTUPOBAHUE aKTHBA HA 00ECLIEHEHNE U HE M03/IHEe CIIEeIYIOLEero pabouero aHs
HanpasisieT B CHENMAIU3UPOBAHHBIN [ENO3UTAPUN BHYTPEHHHH JOKYMEHT C pacdeToM
CIpPaBEUIMBOM CTOMMOCTH aKTHBA BMECTE C COOTBETCTBYIOLIMMH IOATBEPKAAIOIINMHU

JOKYMEHTaMHU 1 000CHOBaHHEM BBIBO/Ia aKTHBA U3 00ECIEHEHUs W 1e(oIITa.
4. Ounenka cnpaBeVINBOM CTONMOCTH AKTHBOB € Y4€TOM KPEeJUTHOI0 PHCKA.

4.1. Cuenplo yueTa KpeAUTHOTO PUCKa CIIpaBeINBasi CTOMMOCTb akTuBa PV ., onpenensercs
C IPUMEHEHUEM MOJIEJIN OKUTIAEMBIX KPEAUTHBIX YOBITKOB B COOTBETCTBUU C (DOPMYJION:
PVgey = PV —ECL =PV — PV « PD * LGD =
= (1—PD *LGD) * PV,

1)
rne
PV — cmpaBemmBasi CTOMMOCTh aKTHBa 0e3 ydera KPEOUTHOTO pPHCKa, OIpeNesieHHas B
COOTBETCTBUH C METOI0M OIleHKH coriacHo [Ipasunam CUA;
ECL (Expected credit losses, BenuunHaA OKHIAEMbBIX KPEIAUTHBIX YOBITKOB, py0.) — BeIMUYHHA
OKU/IaEMBIX KPEIUTHBIX YOBITKOB, KOPPEKTHPYIOIas JEHEKHbIE IMOTOKH, NpPUBEACHHAs K
MOMEHTY OIIEHKH;
PD (Probability of Default, BepostHocTs medonta, 0 < PD < 1) — OIeHKa BEpOSTHOCTH, C
KOTOPOI KOHTpAareHT B TEYEHUE 3aJJAHHOTO MPOMEKYTKA BPEMEHH MOXKET OKa3aThCsl B COCTOSTHUM

nedonra;
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LGD (Loss Given Default, yposeus moreps npu aedoare, 0 < LGD < 1) — 1o oT CyMMBI,
MOJBEPKEHHON KPEIUTHOMY pPHCKY, KOTOpas MOXeT ObITh MOTepsiHa B ciydae Jedoira
KoHTpareHTa. OreHka yObITKa, BO3HHKAIOIIETO B ciiydae /1eoTa, OCHOBaHA Ha Pa3HUIIE MEXKIY
JICHeKHBIMH TIOTOKAaMH, TPEIYCMOTPEHHBIMH JOTOBOPOM, M OXHIAEMBIMH JCHEKHBIMH
IOTOKaMH B Aieoiire, B TOM YHCIe OT peaan3aly 3a10roBoro odecneueHust (Ipyu HajJIu4um).
4.2. B cnydae, ecnu crpaBeaiMBas CTOMMOCTb aKTHBa 0Oe3 yyeTa KpEeIUTHOIO pHUCKa
paccunThIBajIach 10 METOAY NPUBEJECHHONW CTOMMOCTHU JIEHEKHBIX ITOTOKOB B COOTBETCTBUU C
[punoxennem Nel, popmyna (1) npumeHsieTcst K KaxXI0My JI€HEKHOMY ITOTOKY:

PVdev(n)=(1 - PD(n)*LGD)*PV(n) (1),
r7ie MHJEKC (n) O3Ha4aeT MOPSAJKOBBIH 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 onpeneneHus BeposTHOCTEH aedoita U ypoBHs MOTEPh MpU J1edoaTe ONUCAH Jlaliee B
HacrosieM [IpuioxxeHun.

Bemuuunstr (1 — PD * LGD) u (1 - PD(n)*LGD) onpenensitorcsi ¢ TOYHOCTBIO 10 JBYX 3HAKOB
nocye 3ansatod. Bennuunst PD, PD(n), LGD paccuuTthIBatoTCs Ha KaXAyl0 AaTy TECTUPOBAaHUS
aKTHBA Ha OOECIICHEHHUE U OCTAIOTCS HEU3MEHHBIMU J10 CJIEAYIOLIEH 1aThl TECTUPOBAHUS.

43. @opmynsl (1) u (1) mpumeHsieTcs Kak B OTHOIIEHMM CTaHIAPTHBIX aKTUBOB (0e3
IPU3HAKOB 00ECLIEHEHMs]), TaK U B OTHOLIEHUU 00ECLIEHEHHBIX aKTHBOB.

B oTHomeHun omnepanuMoHHON JE€OMTOPCKOW  3aJOJDKEHHOCTH  (PU3MYECKHX U
IOPUAMYECKUX JIML KOPPEKTUPOBKA CTOMMOCTH € YYETOM KPEAUTHOI'O PHCKa HE NMPOU3BOAUTCS
OpU  YCIOBUM COOMIONEHUS TpeOOBaHMN JUIsI TPU3HAHUS 3a0JDKEHHOCTH B KauyecTBe
OIepalMoOHHOM. B oTHOmIEHNM 1eno3uToB U TpeboBaHuit GoHaa no caenkam odparnoro PEIIO
KOPPEKTHPOBKA CTOMMOCTHU C YYETOM KPEAUTHOTO PpUCKa MPOU3BOAUTCS TOIBKO MPU BISIBICHUH
PU3HAKOB OOECIICHEHMS.

CrouMoCTh aKTHBa, ONpEAENeHHAas OLEHIIMKOM, HE IOJUIEKUT KOPPEKTHPOBKE Ha
KPEIUTHBI PUCK NMPH OTCYTCTBHM NPU3HAKOB OOECLIEHEHMs TOCie JaThl OLIEHKU aKkTuBa. B
Clly4ae €ClIM CIpaBeUIMBas CTOMMOCTb TECTHUPYEMOIO AaKTHBA OIPElEsulach Ha OCHOBAHUU
OTyeTa OIIEHIIIMKA, COCTAaBJICHHOI'0 Ha 1aTy, IPEIIECTBYIOIIYIO JaTe BOSHUKHOBEHUS IPU3HAKOB
oOeclieHeHUs] aKTHBa, NPU BO3HUKHOBEHUH COOBITHS, BEIYLIETO0 K OOECIIEHEHUIO aKTHBa
(HeraTuBHOTO COOBITHSA), YIIPABIIAIOIIas KoMIaHus B TeueHue 20 JHel mosrydaeT oT4eT o0 OlleHKe
JTAHHOTO aKTHBA HE3aBHCHUMBIM OLIEHIIIMKOM Ha JIaTy He paHee JaThl BO3HUKHOBEHUS YKa3aHHOTO
coObITus. [Ipu 3TOM ¢ 1aThl HACTYIUIEHHS HETAaTUBHOTO COOBITHS, U 10 AaThl IPUMEHEHUSI HOBOT'O

OoTYeTa OIICHIIWKA, YTPaBIAIOMAs KOMIIAHUS KOPPEKTUPYET TIOCIETHIOK H3BECTHYIO
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CIPaBEUIMBYI0O CTOMMOCTb, OIPENEICHHYIO 10 OTUETY OLEHIIMKA, C IPUMEHEHUEM METOJI0B
KOPPEKTHPOBKH CIIPABEUIMBOIM CTOMMOCTH, YKa3aHHBIX B HACTOSIIEM MPUIIOKEHUH.

OTueT He3aBUCUMOIO OLEHIIMKA, COCTABICHHBIM Ha ATy MOCIIe BBIABICHUS IPU3HAKOB
oOeclieHeHus (B T.4. IPU3HAKOB /1e(hoJITa), MOKET OBITh MCIIOIb30BAH JUIsl OLEHKHU CIIPABEIJINBOM
CTOMMOCTH C Y4E€TOM KPEAUTHOTO PHCKA JUIS IIOOBIX aKTHBOB, B T.4. PaHEE OLICHUBABIIUXCS 0e3
IIPUBJICYEHUS OLIEHIIIMKA.

4.4,  Oco0eHHOCTH OLEHKH 3aJ0JIKEHHOCTH (PU3HYECKHUX JIML € YYeTOM KPeIMTHOro
pHCKAa.

JU1sl OLIGHKM CIIpaBeUIMBOM CTOMMOCTH C Y4€TOM KPEIUTHOI'O pHcKa HeoOecredeHHOU
W 00ECTIEYCHHOM 3aJI0TOM JKMJION HEJBM)KUMOCTH (B ClIydae HaJIM4YUs 00eCIeueHus B pa3mepe
He MeHee, yeM Ha 80% OT HOMHMHAJIBLHOM CTOMMOCTH 3aJI0JDKEHHOCTH) 3aJ0JKEHHOCTH
(pu3Hyeckux UL 10 HACTYIIeHUs Jedouara Moxer ucnosb3oBaTbes BennurnHa CoR (Cost of
Risk), paccuntannas 1o coorBeTcTBYIOUIMM KpeauTHBIM noprdensm [TAO Coepbank.

CoR (Cost of Risk, crommocts pucka, 0<CoR<l) — nmoms 0XuAaeMbIX KpEIUTHBIX
yOBITKOB, ompenenseMas Kak OTHOIIEHHE CYMMBI C()OPMHPOBAHHOTO Pe3epBa IOJ KPEIUTHBIE
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 @opmynst (1) wnm (1°), B kotopeix BenmuuuHa PD*LGD wnm kaxnoe
npoussenenue PD(n)*LGD 3amensitorcs Ha CoR.

Hopsaok onpenenenus: Beaanunubl CoR.

Jly1g pacueToB MCTONb3YETCs MOCIEIHSS IO BpeMEeHU 0(ULIMaIbHO OMYOJIMKOBAHHAS WM
MOJIy4YeHHasl yTNpaBJsAIoUIe KOMMaHMeW IO 3ampocy KBapTajbHAsi/TOJI0Basi OTYETHOCTh 11O
MC®O ITAO Co6epbank. B cnyuae moiaydeHHss OTUETHOCTH IO 3alpocy M MCIIOJIb30BaHUS €e
naHHbIX npu pacuere CUA, YK HampaBiseTr mosy4yeHHYI0 OTYETHOCTh B CHEIMATU3UPOBAHHBIH
JIeTIO3UTApUH JUTSI TTOITBEPKICHUS TaHHBIX, UCIIOJIb30BaHHBIX Ipu pacuere CUA.
AHanuzupyercss MHQOpMalMs O KpeauTax U aBaHcaxX KIMEHTaM B pas3pe3e CIeAYIOLIUX
KaTerOpui:

- s oueHkn CoR st oOecriedeHHOM MIOTEKON 3a0JKEHHOCTH (DU3WYECKHX JIMIL
aHaJIM3MpyeTcs Kareropus «KunuiHoe kperuToBaHue GU3NUECKUX JIUL;

- st oueHku CoR st HeoOecriedeHHON 3aJ0JKEHHOCTH (PU3WYECKUX JIMI] aHAJIU3UPYIOTCS
kateropuu «lloTpedburenbckue U npoyre ccyabl pusnueckum aunam» U «KpeauTHele KapThl U

oBepapadTHOE KpenuToBaHUE (PUINIESCKHX JIUIDY.
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B 3aBucuMOCTH OT M3MEHEHHS KPEIUTHOIO KadecTBa C MOMEHTa MEePBOHAYAIBLHOTO
npu3HaHus [TAO COepOaHK OTHOCHUT KPEOUTHl M aBAaHCHI KJIIMEHTaM, K OJHOW M3 CIEAYIONINX
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 MMPOU3O0ILIO CYIIECTBEHHOE YBEIUUYCHHE KPSIUTHOTO PHCKA, HO HE
ABIISAIONIMECS OOECIICHEHHBIMU; OKUAeMble KPEAUTHbIE YOBITKHM PACCUMTHIBAIOTCS B TEUCHHUE
BCEro CPOKa *KM3HU (PUHAHCOBOTO MHCTPYMECHTA;

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

3unauenus CoR na Ctamuu 1 ucnonb3yroTes A CTaHJAPTHBIX aKTUBOB (0€3 MPU3HAKOB
obecuenenus ). 3nauenust CoR Ha Ctaauu 2 ucnonb3yroTces g 00eCleHEHHbIX akTUBOB. CTaaus
3 He UCnoIb3yeTcs.

Bennunna CoR miis oOecriedeHHON MIIOTEKOM KHIJIOH HEIBUKUMOCTH 33J0KEHHOCTH
(bu3MYECKUX JIUIl PACCUYUTHIBAETCS KaK OTHOIICHHE Pe3epBa MOoJ KPEAUTHbBIE YOBITKH, K BaTOBOM
0alaHCOBOW CTOMMOCTH >KUIUIIHOTO KpeauroBanus ans Craguit 1 u 2. Pacuer npousBoaurcs
it kaxxaoit n3 Crtaguil B OTAEILHOCTH.

Benuunnst CoR ans HeoOecnieueHHOM 3a10bkeHHOCTH (hrsnueckux nun anst Craguii 1 u
2 paccUMTHIBAIOTCS KaK OTHOILIEHUE CYMMBI PE3€pPBOB MOJ KPEAUTHBIE YOBITKH ISl KATeT OPHid
«IloTpebutenbckue W TMpouMe ccyabl Quanueckum munam» u «KpeauTHesle KapTel U
oBepapadTHOE KpeAUTOBaHUE (PU3UUYECKHUX JIMID» K CyMME BAJIOBBIX OalaHCOBBIX CTOUMOCTEH
aKTHBOB B 3THX KaTeropusx. Pacuer npousBogutcs Ay kaxaon n3 Ctaauil B OTAEIbHOCTH.

Benuunna CoR paccuuThIBaeTCs Ha KaX/IyIO JaTy TECTUPOBAHMS aKTHBA Ha 00eCIieHEHHE
Ha OCHOBAaHWHU TIOCJIETHEH MO BPEMEHH OIYOJIMKOBAHHOM (WM TOJYYEHHOM IO 3ampocy)
KBapTanbHON/TO10BOM oTyeTHOCTH 10 MC®O [TAO COepOank 1 He UBMEHSIETCS JI0 CIIeNYIoen
natel TectupoBaHusa. Benmnunna CoR ompenensieTcss ¢ TOYHOCTBIO A0 YETHIPEX 3HAKOB IMOCTE

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

dbopmare).

Ecnu npaBa TpeGoBaHus K (PU3NUECKOMY JIMIly OOeCledeHbl MHBIM BHJIOM MMYILECTBA,
KpOME WIMOTEKU KUJIOM HEIBM)KMMOCTU (B TOM YHCIIE, 3aJI0TOM M MOPYUYUTEIHCTBOM), TO JUIS
OLICHKH C y4eTOM oOecIieueHHs /10 HacTymieHus aedouara ucnons3yercs COR, paccunrannas

JUIT  HEoOeCNeueHHON 3aJI0JDKCHHOCTH (HM3MYECKHX Jnl, npu d3Tom BenmmunmHa 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 KOHTPATreHTAa (KOHTPAreHThI —

puAnYecKHe JHIA)

5.1. OmnpenejieHue BHENIHET0 KPEIUTHOIO PeiiTHHIa KOHTPAreHTa

Ha xaxmyro maty TecTUpOBaHUs aKTHBAa HAa OOCCIICHEHHE B COOTBETCTBHH C HACTOSIIICH
MeTtoaukoii onpezensercs nepedyeHb U XapaKTepUCTUKH (DUHAHCOBBIX aKTUBOB, TECTUPYEMBIX Ha
o0eclLieHeHNE.

[To kaxaoMmy axkTUBY ompenernsiercs KOHTpareHT. [lo KOHTpareHTy OmpenessiFoTCs
BHEIIHKUE (JIONITOCPOYHBIC) KPEIUTHBIC PEUTHHTH, NPUCBOCHHBIC HA JaTy TECTHUPOBAHUS
MexayHapogabiMutt (S&P, Moody’s, Fitch) m mammonamseiME'? (Dkcmept PA, AKPA)
PEUTHHTOBBIMU areHTCTBaMU. B ciiydae eciiu KOHTpareHTy IpUCBOEH KPEIUTHBINA peUTHHT Ooee
4eM OJIHUM MEXKIYHApOJIHBIM W (MJIM) HAIMOHAJIBHBIM areéHTCTBOM, BBIOMPAETCS HAWMEHBIIICE
(HawTy4Illee) 3HaUCHUE PEUTHUHTa KOHTpareHTa B coorBeTcTBUU ¢ Tabnuueir 1 «CooTBeTcTBUE
PEUTHHIOB PEHTUHTOBBIX ar€HTCTBY.

Tabnuna 1. CooTBeTCTBUE PEUTUHTOB PEUTUHIOBBIX ar€HTCTB

(Tabnuua nepecMaTpuBaeTCs pU U3MEHEHUU peltunra Poccuiickoit @eneparun)

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 N
(ctp. 53) «MToro KamuTaNa U 00A3ATECIHCTBY H®O na oTuéTHYIO ATy
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 paccmarpuBaeMoM neproze * 4) / (cpennss 2. byxranrepckuit 6ananc HOO
K5 | aneroii cyMmMa 1o cTp. «Pacder pazMepa cOOCTBEHHBIX Ha OTYETHYIO JaTy
- 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 KOMUCCHOHHBIE TOXOIBD (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 (mCKI.) BBICOKast
A Ot 75 (Bki1.) 1o 90 (ucki1.)
BBB Ot 65 (BKIL.) 110 75 (WCKIL.)
Petituarosas rpymma Il BB Ot 55 (BK1.) 110 65 (MCKIL.) CPeIHSA
B Ot 40 (Bxi1.) 10 55(MCKIL.)
Peitrunrosas rpynmna |11 cee Or 25 (sx.) fio 40 (k) HU3Kast
CC Ot 15 (K1) 10 25 (HCKIL.)
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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 e oiTa KOHTPAreHTa,
2) 1pu HEOOXOJUMOCTH OCYILECTBIISICTCS KOPPEKTHPOBKA Ha 00ECIICHEHNE;
3) B

AOHNOJHHUTCIIbHAA KOPPCKTHUPOBKA HA CPOK ACHCIKHOI'O ITOTOKA, K KOTOPpOMY 6YIICT

NpEeAYCMOTPECHHBIX  HaACTOAIIMM  pa3fCioM  ClIydasdx  OCYHICCTBIIACTCA

MPUMEHATHCS JaHHASL BEPOSITHOCTD JeoTa.
6.1.

npuMensiercs 3Hauenue PD, onpeneneHHoe poccuilckuM peHTHHroBbIM areHTcTBOM AO «DkcnepT

B ciyyae HanuuMs y KOHTpareHTa pedTHHIa OJHOTO U3 POCCUNCKUX PEUTHUHIOBBIX ar€HTCTB

PA» (manee — ArentctBo) (Tabnuma «YpoBHH (4acTOThl) Ae(OiTa O PEUTHHTOBBIM KAaTETOPHUSIM
HallMOHAJIBHOM POCCUICKOI peHTHHIOBOM HIKaibl AT€HTCTBA JAJIs BCeX 00BEKTOB peHTHHTa, KpoMe
CTPYKTYPHBIX OOJIMraliuii ¥ HHCTPYMEHTOB CTPYKTYPHOTI0 (PMHAHCHPOBAHUS») B COCTaBE IMyOINYHOTO
aKTYyaJIbHOT'O OTYETa20 00 MICTOPUUECKUX JaHHBIX 00 YPOBHSAX Ae(oIiTa 110 peTHHIOBBIM KaTEeropusimM
NPUMEHSIEMbIX PEeHTHHIOBBIX IIKajd. [Ipu 3ToM B ciydae Haiuuus y KOHTpareHTa HECKOJIbKUX
PEUTHHIOB, IPUCBOCHHBIX PAa3HBIMH POCCHUHCKUMH pEHTHHIOBBIMU areHTCTBAaMM, BbIOMpaeTcs
HAaUMEHBIINN PEUTHHI U3 AaKTyalbHbIX M cooTHOcuTcs ¢ pedtuHroM AO «Oxcnepr PA» B
cootBercTBUM ¢ Tabmumeid 1. s oroOpanHoro peitnara or AO «3Okcmeptr PA» BbiOMpaeTcs
COOTBETCTBYIOIIEE 3HaueHue PD nist cpoka 1 rox.

Ecnu pedTHHT KOHTpareHTy MPUCBOEH MHBIM PEUTHHIOBBIM areHTCTBOM MJIU (TIPH OTCYTCTBUU
BHEIIHET0 pEeWTHHIa) KOHTpareHT UMeeT BHYTPEHHMH pEeHTHHI, TO OIpenenseTcs
COOTBETCTBYIOLINM eMy pedTHHT 1o 1mkaie AO «Jkcnept PA». B Tabnune 5 npuBeneHa mkana
COOTBETCTBUS BHEUIHUX/BHYTPEHHUX KPEAUTHBIX PEUTHHIOB M T'OJ0BOM BEPOSATHOCTH JedoiTa
PDyear.

Tabnuua 5. Onpenenenue BepoITHOCTH 1e(oiTa KOHTpareHTa
B 3aBUCHMOCTH OT €TI0 KPEIUTHOIO pEUTHHTa
(Tabnuua nepecMaTpuBaeTCs pU U3MEHEHUH perTHra Poccuiickoit @enepariim)

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 mocieanuii onpeaeneHHblid pedTHHT KoHTpareHTa 0wl Hmwke ypoBHss CCC/C mo
mkasie S&P, To Ipu HEBO3MOXKHOCTH ONPEACTUTh peUTHUHT Ha AaTy pacueta CHA KOHTpareHTty
IPUCBAUBACTCS BEPOATHOCTH €(OITa B COOTBETCTBUH C MOCIIETHUM OIPEICIIEHHBIM PEUTHHTOM.
6.2. B ciy4yae HanuuMs MPU3HAKOB OOCCIICHCHUs AaKTHBA, HE CBS3aHHBIX C H3MEHEHUEM
pelTHHTa KOHTpareHTa W/WIM ¢ MPOCPOUYKOM, JJsl pacueTra BeposTHOCTH Aedonra PDyear nHa
ocHoBaHUU TabJuUIIbI 5 UCTIONB3YIOT PEUTHHT, CH)KEHHBIN Ha OJTHY CTYICHbB.

6.3. B cimyuae npocpouku KOHTPAreHTOM UCIOJHEHHs CBOMX 00s3aTenbeTB nepea PoHIom Ha
CPOK, MPEBBIIAIOIIUN YCTAaHOBJIECHHBIM JUId IPU3HAHMA CTAaTyca OIEPALMOHHOM Yy
COOTBETCTBYIOLIEH AEOMTOPCKON 3aI0JKEHHOCTH, HO HE MPEBBINAIONINA CPOK, IPU KOTOPOM
npusHaeTcs 1e(oiT, BeposITHOCTh e oiTa KOHTPAreHTa PACCUUTHIBACTCS CIEAYIOIIUM 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/I0JDKEHHOCTH HE OMEpallMOHHON Ha JeHb t Moclie JaThl, B KOTOPYIO JOJKHBI ObUIM OBITH
UCIIOJIHEHBI ero o0s3arenbcTBa. [lodydeHHOe 3HaueHue ompesensercs 10 2 3HAKOB I0CIe
3arsITOM, €CJIM BhIpa)KaeTcsl B MPOLEHTaX, WU 10 4 3HAKOB IIOCJIE 3aIATOM, €CIIU BHIPAYKAETCS B
a0COJIIOTHBIX €MHMLIAX..

PD omnpenensercs:

- B Clyyae, €CiIM IO KOHTPareHTy OTCYTCTBYIOT NpHU3HAaKW OOECHEHEHHs WHbIE, YeM
IIPOCPOYEHHAsS 3a/10JKEHHOCTD - Kak rojoBas PDyear Ha ocHoBanuu Tabnuiesl 5;

- B Cllyyae, €CJIM MO KOHTPAreHTY MMEIOTCS JOMOJIHUTENbHbIE MPU3HAKU OOECIIEHEHUS - Kak
rogosas PDyear, TOOTHUTENEHO CKOPPEKTUPOBAHHAS B COOTBETCTBUU C 11.6.2.

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

B cnyuae, eciiu y KOHTpareHTa MMEETCs OJHOBPEMEHHO HECKOJBbKO 3aJ0JIKEHHOCTEH
nepea (GoHAOM, TO BEPOSITHOCTH JedoiTa KOHTpareHTa NMPUHUMAETCs paBHON HauOOJbIIEMY
3HAYEHUIO U3 BEPOSATHOCTEN 1e(oiITa, pACCUUTAHHBIX B COOTBETCTBHHM C TyHKTaMH 6.2 1 6.3. Ipu
9TOM MO KaXKJIOMY M3 MPOCPOYCHHBIX 00S3aTENBCTB, J0CTaTO4HO ompeneautb PD(t)mpocp mo
JNEHE)KHOMY TIOTOKY, OTHOCSIIEMYCSl K JaHHOMY O0053aTeIbCTBY, C HaMOOJNBIIUM CPOKOM
npocpouku. IlomydyeHHoe TakuMm oOpazom 3HadeHue PD KoHTpareHTa MpUMEHSETCs] KO BCeM
00s13aTeNIbCTBAM  KOHTpAareHTa, IOCIe€ Yero IO HEMPOCPOUYEHHBIM JIEHEKHBIM IOTOKAaM

JIOTIOTHUTEILHO KOPPEKTUPYETCS Ha CPOK JIEHEHKHOTO MOTOKA B COOTBETCTBUU C 11.6.4.
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6.4. KoppekTupoBka BepOATHOCTH J1e(oiITa KOHTPAreHTa Ha CPOK JIEHEKHOTO MOTOKA.

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

KoppekTrpoBka Ha CpOK JCHEKHOTO MOTOKA HE OCYLIECTBISETCA O MOMEHTa IEPBOTO
MOTAIICHHS TI0 33JJ0JDKCHHOCTH Uit KOHTpareHToB ¢ peritnarom CCC/C u HUXKE Uil CPOKOB
norameHust MeHee | rojia OT JaThl OI[CHKH.

KoppekTrpoBka Ha CpOK AEHEKHOI'0 TOTOKA HE OCYIIECTBIISIETCS, B CIIydae, €CIIU CPOK J10
JaThl JCHEXHOI'0 MOTOKA HE MpEBbINAeT | roja OT JaThl OLIEHKU M Yy KOHTpareHTa UMETCs
POCPOUYCHHBIE ICHEKHBIE TIOTOKH, BBIBOASIINE 33 JODKEHHOCTh U3 COCTOSHUS ONEPAl[HOHHON.

B ciydae, ecniu KOppeKTHPOBKa BEPOSITHOCTU JeoiITa HA CPOK JACHEKHOTO IMOTOKA HE
OCYILECTBIISICTCS, BEPOSATHOCTD JedoiTta s AeHexHoro notoka (PD(Tn)) npunumaercs paBHOH
BEPOSITHOCTH JIe(oiITa KOHTPAreHTa, OlpeesIieHHON B COOTBETCTBUH ¢ miL.6.1 - 6.3.

Jl1si KOPPEKTHPOBKHU BEPOSITHOCTU Je(OiTa HA CPOK JACHEKHOTO MOTOKA HCIIOJIB3YETCs
crenyromas 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 AieposiTa KOHTpAreHTa, 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 YCJIOBHEM OIUIATBI «II0 TPEIbSBICHUH, HO HE paHee» cpok d
paccuMThIBaeTCs 10 JaThl, HE paHee KOTOPO BO3MOYXKHO MpeAbsBICHUE, a 1OC/Ie HACTYIIICHUS
9TOM 1aThl (€CiM MpeabsIBIEHH K oIuiaTe He Ob110) cpok d mpuHUMaeTcs 3a 1 pabounii 1eHb.
6.5. Jlng KOppEeKTHpOBKM Ha PHUCK CTOMMOCTH AaKTHBOB, IpPH pacueTe CIpPaBEeIINBON
CTOMMOCTH KOTOPBIX HE UCIOJIB3yeTCs (OpPMYIIa MPUBEICHHON CTOMMOCTH OyIyIINX JEHEKHBIX
IIOTOKOB, MCIIOJIb3YeTCs TOA0Basi BEpOSITHOCTh Aedosita koHTpareHTta PDyear, onpeneneHHas B
COOTBETCTBUM ¢ 11.6.1, MO0 CKOPPEKTUPOBAHHAS B COOTBETCTBUHM ¢ 11.6.2.

6.6. Beposrtraocts nedonrta PD ycranaBnuBaeTcs paBHoil 1 (ennHuLe) 1uisi KOHTpareHTa u
JUIT BCEX €r0 aKTUBOB M JCHEXHBIX MOTOKOB B CITydae BBISBICHUS OIHOTO MM HECKOJBKUX

NPU3HAKOB Je(doiiTa, MepeUUCICHHBIX B 11.3.4.
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JU11 UIMYIIECTBEHHBIX IPaB, CTOUMOCTb KOTOPBIX ONPEIENISAETCS Ha OCHOBAaHMM OTYETA
OLICHIIIMKA, BEPOSATHOCTh Jedonra PD ycranaBnmuBaercs paBHOW | (exumHuie) npu
OJTHOBPEMEHHOM BBITNIOJHEHUH CIIEAYIOIIUX YCJIOBHUI: MPOCPOYKa HMCIOJHEHHSI KOHTPAareHTOM
o0s13aTesIbCTBa M0 IepeAade UMYIIECTBA U OTCYTCTBHE OTYETa OLEHINMKA, COCTABICHHOIO Ha
JaTy IO3JHEE JaThl MPOCPOYKHU, B TeueHUe Oosiee yeM 90 KaleHIApHBIX JHEH MOCIE NaThl

IPOCPOYKH.

7. IHopsanok onpenesenus: BeposaTHOCTH Aedoira PD (koHTpareHT — ¢pusnyeckoe

JIMIIO).

Jlo HactyruieHus nedonTa CHpaBeAuBas CTOMMOCTb C y4€TOM KOPPEKTUPOBKHM Ha
KPEIUTHBIN PUCK JIJIs1 aKTHUBOB, KOHTpareHtamu MoHza 1Mo KOTOPHIM BBICTYHAIOT (PU3UYECKHE
JIMIIa, PACCUNTHIBACTCS B COOTBETCTBHH C MOPSAKOM, OMUCAHHBIM B 1.4 maHHOTO [IpminoskeHus ¢
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) npupaBuuBatorcs k 1 (equHuie).

[Tpu HeBO3MOXKHOCTH ompexaeneHus BeanduHbl COR B COOTBETCTBHM C ONHCAHHBIM B
naparpade 4 Hacrosuero [IpunosxkeHust NOpsAKOM, a TaKXKe €ClIM C JaThl, 10 COCTOSIHUIO Ha
KOTOpYIO ObliIa COCTaBJieHa IOCIEIHSAs IO BPEMEHHU OIyOJMKOBAaHHAs WM IOJydeHHas IO
3arpocy kBapTanpHas oTdeTHocTh Mo MCDO ITAO Coepbank, mpomwio Gonee 6 (IIecTH)
MECSIIIEB, JJISl OTIPEICIICHUS CIIPABEIIMBON CTOMMOCTH HCIIONIB3YIOTCS o0mue ¢popmynsl (1) nim
(1’) u3 nacrosimero Ilpunoxenus. Ilpu stom Benmuuuusl PD u PD(n) npupaBhuBatorcs k 1
(equHMIIE) B clydae €ClIM CTOMMOCTb OOECIEeYeHHsS MEHBIIe CTOMMOCTH 33a/10JKEHHOCTH

(bHU3UUeCKOro JIHIa, PACCUNTAHHON 03 ydeTa ee KOPPEKTUPOBKH 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.

[Ipu orcyrcTBun obecneuenus R =0 u LGD = 1.

Jlst obecrieuenust, OLIEHMBAEMOTO OIEHIITUKOM (B T.4. JJIs 3aJ10T0B), 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, 4E€M 3a MCCTb MECALICB N0 OAThI
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TeCTUpoBaHusA. Eciii mocieqHuil OTYET OLICHIIMKA COCTABJIEH PaHEE LIECTH MECSIEB A0 JaThl
TECTUPOBAHUS, TO CTOUMOCTh 00ECIIEYCHUsI IPUHUMAETCS] PAaBHOW HYJIIO.

Jlsl 3a10JDKEHHOCTH, O0OECIIEYEeHHOW JI0OrOBOPOM CTPaxOBaHMs, B CIIydae €ClIU TakKou
JIOTOBOP 3aKJIIOYEH CO CTPaXxOBOM KOMIIAHMEH, HMMEIOIIEH YPOBEHb PEUTHHra HE HUXKE
Peifitunrosoit rpynmsl | u3 Tabnuuer 1, obecriedenne NMpUHUMAETCS 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, OINIpEeJeICHHAas U3 €€ PEUTHHra B COOTBETCTBMM C JaHHbIM [Ipunoxenuem. 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 HanMuMy NOpPyYUTENHLCTBA (TApaHTUM, ONIIMOHHBIX COTJIAIIEHU) IOPUINYECKUX JIUL]
Ha BCIO WJIM 4YaCTh 33J0JDKEHHOCTH (CTOMMOCTH AaKTHBa) YTNpPaBISIONAs KOMIIAHUS MOXET
UCIOJIb30BaTh B KAauyecTBE OLIGHKM OO0ECIEUYEeHUs OLEHKY O00s3aTeNbCTB MOPYYUTEIIs
(rapaHTa/KOHTpareHTa IO ONIIMOHHOMY COTJIALICHHWIO) HA COOTBETCTBYIOIIYIO CYMMY U C
COOTBETCTBYIOILIMMHU YCJIOBHMSIMM IOTAIIEHMsI, PACCUMTAHHYI0 C yYE€TOM KOPPEKTHPOBKM Ha
KPEIUTHBIN PUCK MOPYUYUTENS (rapaHTa/ KOHTpAreHTa o OMIMOHHOMY COIJIALIEHHUIO), C YYeTOM
ero BeposTHoctu naedonra PD, Ha ocHoBanmm panHoro Ilpwnoxkenus. Ilpu stom LGD
nopy4utenst (rapanta/ KOHTpareHTa 1o OMIIMOHHOMY COTJIAIICHHIO) TMPUHUMAETCS paBHBIM |
(enunwmIIE).

ObecnieueHre B BUi€ MOPYUUTEIHCTBA MOXKET TAKXKe OBITh OLEHEHO OLICHIITUKOM.

Obecneuenne B BUjie IEHHBIX OyMar Ipu OTCYTCTBHM OTYETa OLIEHIIMKA OLIEHUBAETCS 10
CIIPaBEJIMBOM CTOMMOCTH B COOTBETCTBHMHM C JaHHbIMU [IpaBunamu.

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

CTOMMOCTH 00€CIICUCHUS.

8.2. Ilpm BbsiBIeHMH mnpu3HakoB aedonra pacuer LGD mpomsBomutcs mo ciemyromei

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 JaThl TECTUPOBAHHS aKTUBA IO JaThl O0XXHIAEMOTO MOJYyYCHHS
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 AIUTEIBHOCTD YKa3aHHBIX IPOLIEAYP),

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 CY)KJCHHS YIPABIISIONICH KOMIIAHUHM, OCHOBAaHHOTO HAa TOM, YTO SIBJISIETCS
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, CTaTUCTUYECKHX JAHHBIX O AMCKOHTAX U
CpOKax peaJu3allid COOTBETCTBYIOIIETO BHJAa AaKTHBOB, MH(POPMAIMH O CPOKaX 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"
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