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N3menenns u nonoHeHusi Ne 27 B [IpaBusia onpenejieHusi CTOMMOCTH YHCTHIX AKTHBOB
OTKPBITOI0 IA€BOr0 MHBECTUIIMOHHOIO (DOHA PHIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB
«PEI'NOH MyabTHBAJIKOTHBIH 10X0/ »

B cBs3u ¢ nepenaueit npaB u 00s13aHHOCTEH 110 JI0TOBOPY JOBEPUTENIBHOTO yrpaBiaeHUs: OTKPHITOrO
MaeBOr0 MHBECTULHMOHHOTO (oHAA pBHIHOYHBIX (uHaHCOBBIX wuHCTpyMeHTOoB «PEI'MOH
MynbTuBamOTHBIN 0X0a» (manmee — «®DoHI») OT AKIMOHEPHOro o00IecTBa «YMpaBIsoIas
kommanust «MKb Unasecturmmy (MHH 7710186602) k Akiimonepraomy o6mectBy «PETMMOH Dccet
Menemxment» (MHH 7730149408) nznoxwuts [lpaBuia onpeneneHust CTOMMOCTH YHCTHIX aKTHBOB

DoHJa B CIEAYIOLIEH PEIAKLINN:

IHPABUJIA
onpeaeeHus CTOMMOCTH YUCTBIX aKTUBOB OTKPBITOI0 A€BOI0
HHBECTHIIMOHHOI0 (POHIA PHIHOYHBIX (MHAHCOBBIX HHCTPYMEHTOB
«PEI'HOH MyabTHBAJOTHBIN 10X0X »



1. O0mue MoJI0KeHHUS.

Hacrosimue IlpaBuiia onpeneneHus CTOMMOCTH YMCTHIX akTHBOB (nasee — IlpaBumiia
CUYA) OTKpbITOrO 1MaeBOro MHBECTUIIMOHHOTO ()OHJIA PHIHOYHBIX (DMHAHCOBBIX MHCTPYMEHTOB
«PETMMOH MynbpTuBantoTHbI q0Xx04 »(nanee — DOHA) MOJ yNpaBleHHMEM AKIIMOHEPHOIO
obmectBa «PETMOH Occer MeHemkMeHT» pa3paboTaHbl B COOTBETCTBUHM C YKa3aHUEM
[lenTpansHoro banka Poccuiickoit @enepanuu ot 25 aprycra 2015 roma Ne 3758-V «O6
OTpeIeIEHUU CTOMMOCTH YHCTBIX aKTUBOB MHBECTUIIMOHHBIX (DOH/IOB, B TOM YHCIIE O MOPSAKE
pacuera CpeaHEroJ0BOM CTOMMOCTH YHUCTBHIX AKTHBOB TACBOIO0 WHBECTUIIMOHHOTO (OHAA U
YUCTBHIX AaKTUBOB AKIIMOHEPHOTO HWHBECTUIMOHHOTO (OHAA, pacuyeTHOM CTOMMOCTHU
WHBECTUIIMOHHBIX TA€B TACBBIX HWHBECTHIIMOHHBIX (DOHIOB, CTOMMOCTH HMYIIECTBA,
NepeJaHHOrO0 B OIUIATY MHBECTUIMOHHBIX MaeB» (fajiee — YKa3zaHuE), a TaKkKe C HHBIMU
HOPMATHUBHBIMHU aKTaMH.

[IpaBuna onpenenenus CHA B JaHHOHM peIaKIUU IPUMEHSIIOTCSA C 1aThl BCTYIJICHUS B CUITY
M3MEHEHUN u nononHeHuid B [IpaBuna goBepuTesnbHOro ymnpaieHHsT POHIOM, CBSI3aHHBIX C
nepegaveil mpaB U 00sS3aHHOCTEH MO JOTOBOPY JOBepUTENbHOrO yrpasieHuss @ougom ot AO
"VK MKB Unsectuniun" k AO "PEIT'MOH DcM".

N3menenus u nononHeHus B Hactosimue [IpaBuna onpenenennss CHA MoryTt 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
dboH1a 0OTpakaroTCs B CIIPaBKE O CTOMMOCTH YHUCTHIX akTUBOB (nanee-CrpaBka CHA).

Croumocth uucthix akTuBoB doHaa ompexaensercs mo cocrossHUio Ha 23:59:59 uvacos
MOCKOBCKOTO BPEMEHHU JaThl, 332 KOTOPYI) PaCCUUTHIBAETCS CTOMMOCTb UYHCTBIX AKTHUBOB, C
Y4E€TOM JaHHBIX, PACKPBITHIX HA YKA3aHHYIO JaTy B JOCTYIHBIX JJi1 YTPaBIAOIIEH KOMIIAHUH
HMCTOYHHKAX, BHE 3aBUCUMOCTH OT YaCOBOT'O MOsCa.

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

CTOMMOCTh YHMCTBIX aKTHUBOB OIPEAENAETCS Kak pa3HHIlA MEXKIYy CTOMMOCTBIO BCEX
akTBOB DoH/A (J1a71ee — aKTUBBI), U BETUYMHON BCEX 0053aTENIbCTB, MOICKAIINX UCTTOJTHEHUIO
3a CUeT YKa3aHHBIX aKTHBOB (Jajiee — 00sS3aTeNnbCTBa), HA MOMEHT OIpEAeTIeHUS] 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 Ooupa;

- B CJTy4yae MPUOCTaHOBJICHUS BBIJIa4M, MIOTAIIICHUSI 1 0OMEHA MHBECTHIIMOHHBIX TIA€B — Ha ATy

BO300HOBJICHHS UX BbIJIa4H, MTOTAIIICHHUS 1 0OMEHa;

- B Clly4ae MpeKpalieHusi MaeBOro MHBECTUIIMOHHOTO DoHAa — HA AAaTy BO3HUKHOBEHUS

OCHOBaHUS €ro MpeKpalICHUsI.

CtoumMocTh YHCTHIX akTHBOB DOH/a, B TOM YUCIIE CPEAHETOA0BAsT CTOMMOCTh YHUCTHIX aKTHBOB
®doHma, a TaKKe pacueTHass CTOMMOCTh HMHBECTULUHUOHHOTO mass DoHAa OMpenessitoTcs ¢
TOYHOCTBIO JIO0 JIBYX 3HAKOB IIOCJI€ 3alsITOW C TPUMEHEHHUEM TPaBHII MaTEMaTHYECKOTO
OKpPYTJICHUS B PYOIIsX.



IMopsinok yperyjJupoBaHusi pa3HOrJIacuil Mexay YnpapJisiioledl KoMIaHuel u
CNEeNNATN3MPOBAHHBIM AeN03UTAPHEM NPH ONpeieeHUN CTOMMOCTH YHCTHIX AKTHBOB

B cmywae oOnHapyxeHus pacxoxneHuii npu cBepke CnpaBku o CYA TINOD

Creunanu3upoBaHHbI Jeno3utapuil v Ynpasiswoomas komnanus [IM® BeicHAIOT npUuuHY
PacXOKIEHUI U COrJIaCOBBIBAIOT BOBMOKHOCTH UX YCTPAHECHHUS.
B cmyuae ecium pacxoxaeHus He OBUIM YCTpaHEHbl 10 MCTEYEHHUS IMPEIeIIbHOTO CpOKa
MPEIOCTAaBIICHUSI OTYETHOCTH, (PakT oOHapyxkeHUs pacxoxiaeHuil ¢ukcupyercs B IIpoTokosne
pacxoxaeHuil pe3ynabTaTtoB cBepku CUYA. ®DakT mNOCIEAYIOLIEro YCTPaHEHHs! pPacXOXACHUMN
MOATBEPKIAETCS IyTeM 3aBepeHust crpaBku 0 CHA Criennanu3npoBaHHBIM JAETO3UTAPUEM.

B cnyudasx BwissBaenus omuOku B pacdyere CUA u pacyeTHOM CTOMMOCTH OJHOTO
MHBECTULIMOHHOIO M1asl, IPUBOJAIIEH K OTKJIOHEHUIO UCII0JIb30BAaHHOM B pacueTe CTOMMOCTH aKTHBa
(o0s3aTenbeTBa) B pasmepe 0,1% u Gomnee xoppektHoit CUA, w/umm otkinoHenne CYA Ha 3TOT
MoMeHT pacueta coctaniseT 0,1% u 6onee koppekTHoit CHA, a Takxke B cllydasx BbISIBICHUA (akTa
HECBOEBPEMEHHOT'0 IIPU3HAHUS/TIPEKPAIIeHUS IPU3HAHUS aKTHBa (00s3aTeNbCcTBa) BHE 3aBUCIMOCTH
OT CTOMMOCTM TaKOro akTuBa (00s3aTelIbCTBA). Crnenuanu3upoBaHHbI JIETIO3UTAPUNA U
VYpasidromas komnanust npousBoaT nepecueT CHA u pacueTHOM CTOMMOCTH MHBECTHUI[MOHHOTO
nasg. B cimydae ecnu ykazaHHBIA IepecyeT MPUBET K HAPYLIECHUIO IIpaB U MHTEPECOB BIIAJIEIIBLIEB
MHBECTUIMOHHBIX I1a€B, YIPABJISAIOLIas KOMIAHUS OCYIIECTBIISIET BO3MELIEHUE yliepOa Biaieablam
MHBECTUIIMOHHBIX NIA€B B COOTBETCTBUU C HOPMATUBHBIMHU NPAaBOBBIMU akTaMu. Bce ucnpaBieHus
BHOCSITCSI B pETUCTPBI yueTa TEKYLIUM paboyuM JTHEM.

Crnenuanu3upoBaHHbIA ENO3UTAPUN U YTIIPaBIAOLIas KOMIIAHUS COCTABIIAIOT AKT O BBISIBICHHOM
OTKJIOHEHUH U (haKTe €ro yCTPaHEHHUS.

Ecnu BhIIBIIEHHOE OTKJIIOHEHHE HCIOJIB30BAaHHOW B pacdere CTOMMOCTH akTHBa (00s3aTeNnbCTBA)
coctaBisier Mmenee yem 0,1% xoppextHoit CYA, u otkionenue CYA Ha 3TOT MOMEHT pacyeTa
cocraBisier meHee 0,1% xoppektHoir CHA, VYnpasnswoomas komnanus u Crnenuain3upOBaHHBINA
JIETIO3UTApUI ONPEEIIAIOT, HE IPUBEJIO JIU BBISIBICHHOE OTKJIOHEHHUE K OCIEAYIOLUIUM OTKIOHEHUSM,
B YaCTU HCIIOJIb30BAHHOM B pacyeTre CTOMMOCTH akTuBa (oOs3arenncTBa) U CUA, cocTaBIsIOMINM
menee 0,1% xoppexktaoit CUA u He mpousBoasaT nepecuyeT CYHA u pacdeTHONW CTOMMOCTU OJIHOTO
WHBECTUIIMOHHOIO Tas, 4YHMCJIa WHBECTULHMOHHBIX MaeB Ha JIMIEBBIX CUETaX BJIAJEIIBIIEB.
VYrpasnsomas koMnanus u Crnennaau3upoBaHHBIM Jeno3uTapuil 00s3aHbl NPUHITH MEPhl IS
IIPEIOTBPALCHHS €T0 TOBTOPEHUS.

HOpﬂ)lOR ornpeaejJeHuss CTOMMOCTH MMYUIECTBA, NEPECIAHHOI0 B OIIATY UHBECTULIMOHHBIX NIaeB

B OIIaTy MHBCCTHUIIMOHHBIX MMACB ICPEAA0OTCA TOJBKO JCHCKHBIC CPEACTBA.
CrouMoCTh UMYILECTBA, MEPEAAHHOrO B OIUIATy MHBECTHLHOHHBIX maeB [IM®D, onpexnenserca no
cocTosiHUIO Ha 23:59:59 yacoB MOCKOBCKOIO BpE€MEHHM Ha JaTy Iepeladyd UMYIIECTBa B OIUIATY
WHBECTUIIMOHHBIX ITacB CDOHZ[a.

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

PezepB Ha BBIIaTy BO3HarpaxiaeHus (HOpMHUpPYETCs OTAEIbHO B YacTH pe3epBa Ha BBIILIATY
BO3HArpaX/€HUs YIpaBJSIONIE KOMIAHMM W B 4YacTH pe3epBa Ha BBILJIATY COBOKYIHOTO
BO3HArpaXx/J€HHUs CIENHMAIN3UPOBAHHOMY Jeno3utapuio PoHma, MW JUIy, OCYHIECTBIAIOIIEMY
BEJICHHE peecTpa BIIaJIeNIblIeB HHBECTUIIMOHHBIX NTaeB DoH/a (Janee — pe3epB Ha BBIILIATY MPOUYUX
BO3HArpa)<J€HUM).

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



Pe3epB Ha BBITUIATY BO3HATPAKICHUN HAYHCISIETCS] U OTPaKaeTcsl B cocTaBe 00s3aTenbeTB PoHaa B
TE€YEHHE OTYETHOTO Toja: ¢ HanboJiee Mo3JHeH 13 ABYX JaT — aThl HaYaJla KaJICHJAPHOTO Tojla WIIN
JIaThI 3aBEPIICHUS (OKOHUYAHUS) (HOPMUPOBAHUS - JIO:

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

v/ natel BO3HHMKHOBCHHS OCHOBaHHWs Juid mpekpamenus @Ponma (He BKIOYAs JaTy
BO3HUKHOBEHHUS OCHOBaHMs s npekpauieHuss DoHaa) B 4acTU pe3epBa Ha BBIILIATY
BO3HArPaXKICHUS YIPABISIONICH KOMITAHUY;

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

Pezep Ha BbIIIATY BO3HArpakJcHW, OMNpPEJCICHHBIM HCXOJS M3 pasMepa BO3HArPaXKICHMUS,
npeaycMoTpeHHoro npasuiaMu JIY ®doHja, B TEUEHHE OTYETHOTO I'0/1a HAYUCIISIETCA HapacTaloIUM
UTOTOM M OTpaXkaeTcs B cocraBe oOs3aTenbcTB DoHOa Ha KakAayro aary ompexaeneHus CUA,
npeaycMoTpeHnyto [IpaBunamu onpeneneHus CTOMMOCTH YUCThIX aKTHUBOB.

Pe3epB Ha BbIIIATY BO3HArpKACHUS YOPABISAIOUIEH KOMIIAHMM M PE3EpPB HA BBILIATY MPOYUX
BO3HArpakJICHUM, paCCUYUTHIBAIOTCA OTJEIBHO MO KaXK/I0M YaCTH PE3EpBa B CIEIYIOIIEM MOPSIIKE:
Ha MepBbIil paboumil 1IeHb OTYETHOIO IOJa:

s _ C%lpacu oy
I D n
Trac.

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

D - xosinyecTBO pabouMX JHEN B TEKYILEM KaJleHIapHOM TOfy;

C IM 1}7616’11

- pacueTHas (mpoMexyTouHas) BenuunHa CHA Ha nepBbiid paboumii IeHb OTYETHOTO TO/a,

B KOTOPBII HAYUCIIAETCS PE3EPB |, ONpeeeHHas ¢ TOYHOCTBIO 10 2 — X 3HAKOB MOCJIE 3aIATOM MO
dbopmye:

CYAP = Axmuewl, — Km,

X + X
(1+ yKn D npn)

Ax o
muebl, _ pacueTHas BEJIMYMHA AKTUBOB, BKIIOUYAs JEOUTOPCKYIO 3a/I0JDKCHHOCTh Ha TIEPBBIN

pabounii 1eHb 0TUeTHOro roja. JleOuTopCcKyro 3aJ0KEHHOCTh Ha TIEpBbI paboumii JeHb OTYETHOTO
roja HEOOXOJAMMO YYMTHIBATh JI0 HAYHUCIEHUS BO3HArpakJe€HUH U pe3epBa Ha BBIILIATY
BO3HArpaXkJ€HUs 3a MepBblil pabounii 1eHb OTUETHOTO roja. B ciyyae omnaTsl B epBblil pabouuii
JIEHb OTYETHOTO IoJ1a yNpasJisirome koMmmanueit u3 [I1M® Bo3Harpak1eHni, HAYNCIECHHBIX B IIEPBBIN
pabouuil 1eHb OTYETHOIO roja, HEOOXOAMMO MPH ONPEIECTCHUN PACUETHOW BEIMUYUHBI aKTUBOB Ha
nepBblii pabounii J€Hb OTYETHOrO ToJia YBEJIMYUTh CYMMY aKTUBOB Ha CyMMY VIUIAY€HHBIX
BO3HArpaXKI€HUH B MepBbIi pabounii 1€Hb OTYETHOTO TO/1A.

Kmy e npamma KPEAUTOPCKOW 3aJOJKEHHOCTH 0€3 ydyeTa HauMCJICHHBIX BO3HArpa)IeHUW Ha
nepBbIif pabouuii 1eHb OTUETHOTO roJ1a.
X - IPOLIEHTHAsI CTaBKa, COOTBETCTBYIOIIAS:

XVKn - o
- pa3Mep BO3HArpaKJICHUS yNpaBistonel koMmnanuu oTHocuTelbHO CI'CYA, ycTaHOBIEHHBIN
npaswiamu Y TTU® (B nomnsx), neiicTByromuUii Ha NepBbIii pabouuii 1eHb OTYETHOTO I0J1a;

"P' - COBOKYITHBIH pa3Mep BO3HATPaXJICHUH CHENUATU3UPOBAHHOMY JIETIO3UTAPHIO, ayAUTOPCKOM
opranusanuy, oueHmuky I[IM®D, u numny, OCYIIECTBIAIOIIEMY BEIECHHE peecTpa BIAACIIBLEB
uHBecTUIMOHHBIX naeB [ ®, ornocutensno CI'CYA, ycranoBneHHbIN npasuiamu Y (B nossx),
JIeMCTBYIOIMI Ha EPBbI pabouuil 1eHb OTUYETHOI'O roJ1a;

N - kak/as MPOIEHTHAs CTaBKa, IEHCTBOBABIIIAS HA MIEPBBIA pabOUYNil J€Hh OTYETHOTO TOa



3nauenue | 1+ D > HE OKPYIVISIETCA.

CqA pacu

OkpyriieHne Ipu pacyeTe u 1 mpow3BOAMTCS HA KaXKIOM JCHCTBUH 0 2-X 3HAKOB MOCTIE
3aIIsITOH.

Ha JIpyTUe THU Ol'IpeI[eJ'IeHI/Iﬂ CYA (3a uckiitoueHreM repBoro pabovero IHsS OTYETHOTO roja):

(C’JAP“C"+ZC‘1A) Z(x )
Si 5 * n=1 = Zsk’

i k=1

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

k. CyMMa KaxJ0ro npou3BCACHHOI'O0 B TCKYIIEM OTUCTHOM I'OLy HAaUUCIICHUS PE3C€PBa;

|- cymMMa ouepeHOro (TEKYIIEr0) HAYMCIEHHUS PE3EPBA B TEKYIIIEM OTYETHOM TOJLy;
D - xosinyecTBO pabouMX JHEN B TEKYIEM KaJleHIapHOM TOfy;

. KOJINYCCTBO pa60111/1x I[Heﬁ nepuoaa, OMnpeaACICHHOIO C Ha4dajla TECKYIICTO OTYETHOIO roga Ao

(BKIIOYAs) JaThl HAUMCIECHHUS pe3epBa ||
t — IOpAAKOBBI HOMEp paboyYero [Hs, NPUHANIEKAIIETO MEPUOLY, 3a KOTOPHIA OIpeNeleHo |,
npUHUMAOIKK 3HaueHus oT 1 1o d. t=d — nmopsAaKoBeIi HOMEp pabodero AHS HAYUCICHUS pe3epBa

S..

;
4, - CTOMMOCTh YHCTBIX aKTHBOB II0 COCTOSHHIO Ha KOHEI[ KaXaoro padodero mHs t, 3a
uckimtouenreM s d. Eciu Ha pabounii nenp t CHA He onpenienena, oHa npuHumaetcs pasHoi CHA
3a Mpe/IIeCTBYIOUIMN JHIO t pabouuil 1eHb TEKYLIEro OTYETHOTO roJ1a.
CHAT™ . pacuernas (mpomexyrounas) semmunna CUA Ha 1aty d, B KOTOPOIl HAYHCIAETCS PE3CPB
, OTIpe/IeJIeHHasi C TOYHOCTBIO /10 2-X 3HAKOB IOCHIE 3aMAToi 1o hopmyie:

N

2.0, T) Z(xnpnT)

n=1
< * ( Ti + Ti )
(Axmuevry — Km, + Z S\)— (Z CY4, 5 )

CqAéJacu — k=1 t=1

Zl ykn ' n ) Z(‘xnpn n

= + 4

L+ ( T T ))
D k)

Axmugo,

- pacyeTHas BelIMYMHA aKTHUBOB, BKJIOYas JEOUTOPCKYIO 3a/0JDKEHHOCTh Ha naty d.
JlebuTopckyro 3a/10JKEHHOCTh Ha AaTy d He0OXOMMO YUHUTHIBATh 10 HAUKCICHHS BO3HArpaskICHUI
U pe3epBa Ha BBIIIATY BO3HarpaxkaeHus 3a natry d. B cmydae omnatel B gaty d ympasisiorien
komnanueil u3 IIM® Bo3narpaxaeHuil, HauuCIeHHBIX B Aary d, HEOOXOIMMO MpHU ONpeAeTIeHUN
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pacdeTHON BEIMYMHBI AKTHBOB HAa JaTy d yBENIMYHWTh CyMMYy akTHBOB Ha CYMMY YIUIAYCHHBIX
BO3HarpaxjaeHui B nary d.

Km y y

0 - penMYMHA KPEOUTOPCKOM 3a10JKEHHOCTH 0€3 y4eTa HauMCIECHHBIX BO3HATPAXKICHHUI Ha ATy
d, BKIIIOYAss OCTaTOK pe3epBa Ha BHIILJIATY BO3HarpaxkiaeHus Ha naty d-1, rme d-1 —pabounii neHb,
npeﬂmecmy}omnﬁ nare d.

5s,
k=l - o0Iasi cymMMa pe3epBOB Ha BBIIUIATY BO3HATPAXK/ICHUSI, HAUMCICHHBIX C Ha4ajia roja J0 JaThl

d.

X - IIPOLCHTHAaA CTaBKa, COOTBCTCTBYIOMIAA:
XYKn > =
- pa3sMEp BO3HArpaXXIaACHHU YIIPABIIAIOIICH KOMIIAHUHN OTHOCHUTEIIBHO CFCI‘IA, YCTaHOBJICHHBIN

npaBuiaamu Y [TUD (B monsx), AeHCTBYIONTUN B TEUCHUE TIEPHOJIA i

"P" - COBOKYITHBIA pa3Mep BO3HATPaKJICHHUN CIEHUAIN3UPOBAHHOMY JETIO3UTAPHUIO, ayIUTOPCKON

OpraHu3aly, OLEHUIMKY (OHIA, W IHUIly, OCYIIECTBISIONIEMY BEICHHUE pEeecTpa BIIAJCIIbIICB
nHBecTUIMOHHBIX TTaeB [IU®, orHocutensno CI'CUA, ycranosnennsiii npaBunamu 1Y ®donna (B

J0JI51X), AEHCTBYIOIMI B TeUEHHE IepHoaa |
N — KOJI-BO CTaBOK, /IEHCTBOBABIINX B OTUETHOMY T'O1Y;

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

. . X
- xoaM4ecTBO pabouux IOHEW Nepuona, B KOTOPOM JEHCTBOBajla CTaBKa ", IMpPHUHAJIEKallee

N
T = ZTn
n=1

nepuony ', rae

Z(xyr(n n ) z(‘xnpn n z ym n ) Z(X"P” n
( n=1 T + ) ( n=1 T )

N
3HaueHus w; D gl 1+ D HE

i

OKPYTJISIOTCA.

S. pacu
OxpyrieHue npu pacuere ' H CHA;

3HAKOB I10CJIE 3aIIATOM.

Pasmep chopmupoBaHHOrO pe3epBa Ha BBILIATY BO3HArPaXKJEHUS YMEHbBIAETCS Ha CYMMBI
HAQUMCJIECHHOTO B TEYEHHWE OTYETHOIO TOAAa BO3HArpaXACHMs YIPABIAIOLIEH KOMIIaHUW,
CHEIUAIM3UPOBAHHOMY  JICTIO3UTApPHUIO, AayJUTOPCKON  OpraHu3aliM, OUEHIIMKY, W JHUIY,
OCYILIECTBIISIOLIEMY BEJIEHUE PEECTPA BIIaIEIbLEB HUHBECTUI[MOHHBIX I1AEB.

He ucnonb3oBaHHbIN B Te€UEHUE OTUETHOTO TOJa PE3€pB Ha BBIIUIATY BO3HATPAXACHUS MOJICKUT
BOCCTaHOBJICHHIO 110 OKOHYAHHIO OTYETHOrO Iofla, HO HE MO3JHee MepBOro padoyero aHSA roja,
CJIETYIOIIETO 33 OTUYETHBIM, U MPU3HAETCA B COCTABE MPOUYUX JOXOJI0B. YKa3aHHOE BOCCTAHOBJICHHE
oTpaxkaercs npu rnepsom onpeneneHnu CHUA B rony ciaeayroneM 3a OTYETHBIM TOAO0M.

B cocraB 00s3aTenbCTB HEe BKIIIOYAETCS PE3EpB Ha BBIILIATY BO3HATPaXKJEHUs, pa3Mep KOTOpPOTro
3aBUCHUT OT PE3yJIbTaTOB MHBECTUPOBAHMSL.

MPOU3BOJUTCA HAa KAXKIOM JEHUCTBUU JI0 2-x



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

AKTHBOB U 0013aT€JILCTB.

OO0mme noJs10keHUs
AKTHBBI (00s13aTeNIbCTBA) MPUHUMAIOTCS K pacyeTy CTOMMOCTH YHCTBIX aKTMBOB B ClIydae HX
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 OTPAKEHUS B CTOMMOCTH YHUCTBIX aKTUBOB MPEJICTABIEHBI B COOTBETCTBYIOLIUX
pasjenax mno Buaam akTuBoB Hactosmux [IpaBun CHA.

CTOMMOCTb aKTHBOB M BeJIMUMHA 00513aTeNbcTB DOHA ONPEAEIISIFOTCS M0 CIPaBeATNBON
CTOMMOCTH B COOTBETCTBUU ¢ MeXIyHAapOIHBIM cTaHAapToM ¢uHaHcoBor otueTHOCTH (IFRS)
13 "Ouenka cnpaBenIMBOM CTOMMOCTU" BBEJIEHHBIM B J€lcTBHE Ha Tepputopuu Poccuiickoit
®denepannn nprkazoM MuHHcTepcTBa hrHaHCcoB Poccuiickoit deaepannu ot 28.12.2015 N 2171
"O BBemeHMHM MeEXAYHAPOIHBIX CTAaHAAPTOB (MHAHCOBOW OTYETHOCTH U Pa3bsicHeHU
MexayHapoIHBIX CTaHIapTOB (PMHAHCOBOW OTYETHOCTH B JICHCTBUE Ha TeppuToprun Poccuiickoi
®denepaliv ¥ 0 IPU3HAHUM YTPATUBIIUMU CHILYy HEKOTOPBIX MPUKA30B (OTAEIbHBIX MOJIO0KEHHM
npuka3oB) MunuctepcrBa punancoB Poccuiickoit denepanyn”

CrouMocTh aKTUBOB ompefensercs 0e3 yuera 3aTpaT [0 CAEJIKE U HAJIOTOB, KOTOPhIE
VIUIQUMBAIOTCA B COOTBETCTBUM C 3aKOHOAATENbCTBOM Poccuiickoir @Pepepauuu Uiu
MHOCTPAaHHOTO TOCYAapCTBa MPH MPUOOPETEHUH U PEANN3alNU YKa3aHHBIX aKTHBOB.

OneHka akTUBOB HA OCHOBAaHUU OTYETA OLEHIIMKA HE IPOU3BOIUTCSA, TaK KaK OLEHILUK
He npeaycMoTtpeH IIpaBunamu noBepuTenbHOro ynpasieHus Ooxja.

CTonMOCTh aKTHBOB U BETMYMHA 0053aTENIbCTB, BHIPAKEHHAS! B MHOCTPAHHOM BallloTe,
NPUHUMAETCSI B pacUeT CTOMMOCTH YMCTHIX aKTHBOB B pyOisix mo kypcy LlenTpanpHoro 6anka
Poccuiickoit denepaiuu Ha 1aTy ONPEAECICHUS UX CIIPABEIJIMBOM CTOMMOCTH.

B ciyuae eciu LlenTpansabiM 0ankoM Poccuiickoii denepanny He yCTaHOBIIEH IPSIMON
KypC BaJllOThI, B KOTOPOW BBIpa)K€HA CTOMMOCTb aKTHUBOB (0053aTeNbCTB), K pyOit0, TO IS
nepecyera B PYyOJIM UCHOJB3YETCSI KpPOCC-KypC TaKoW BalIOThl, OIPENEICHHON uepe3
amepukanckuil nomtap (USD). IIpomexyTouHOe OKpyTJIEHUE HE TPOU3BOJUTCS.

B cnyuae, ecniu LlenTpanbubiM 6ankom Poccuiickoit denepanuu HE yCTaHOBJIEH Kypc Ha Jary
onpenenenus CHA, ucnonb3yercst NOCIEAHUN YCTaHOBIIEHHBIN KypC.

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

TepMHUHBI ¥ onIpe/ieICHUA:
AKTHBBI-JICHE)KHbIE CpPEJCTBA, LE€HHble OymMaru W/WIM HMHOE MMYIIECTBO, BKIIOYas
MMYILECTBEHHBIE IIPaBa.
Croumocth umMcThIX akTuUBOB (CYA) — BenuuuHa, ompejaenseMass B COOTBETCTBHH C
3aKOHOAATeNbCTBOM Poccuiickoii ®@enepanuu, Kak pa3HULA MEXIY CTOMMOCTBIO AKTHBOB
MaeBOro MHBECTUIIMOHHOTO (poHma (manee - [IM®D) u BenmunHON 00S3aTENBCTB, MOJIEKAIINX
UCITIOJIHEHUIO 32 CUET YKa3aHHBIX aKTHBOB (Jlanee — 00s3aTeNbCcTBA), HA MOMEHT OINpeIeIeHUs
CUA TN .
CnpaseasiuBasi CTOMMOCTb — 3TO II€Ha, KOTOpas ObLIa ObI MOTy4YeHa MPHU NMpo/iaXe aKTUBA WU
yIlayeHa npu nepeaade o0s3aTeabcTBa B X0e 0ObIUHOM CAEeNKH Ha OCHOBHOM (WM Haubolee
BBITOJTHOM) PBIHKE Ha JaTy OLEHKH B TEKYIIMX PHIHOYHBIX YCIOBHUAX (TO €CTh II€HA BBIXOJA),
HE3aBHCHMO OT TOroO, SBISIETCd JM Takas IleHa HeNoCPeICTBEHHO Ha0o1aeMol uiaun
paccUMTBIBAETCA C UCIOIB30BAaHUEM IPYrOro METO/A OLICHKH.

CrnpaBemyinBasi CTOUMOCTb OOJIUTAIMM OMPEENIeTCsl C YI€TOM HaKOIJIEHHOTO 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 «MuaTepdakcy. [Ipu aTom, ecnu o oGnuranusM, HOMAHAI
KOTOPBIX BBIPAKEH B MHOCTPAHHOM BAJIIOTE, CyMMa KYIOHHOT0 Aoxoja omnpenensercs MMBB u
B BAJIIOTE M B PYOJISIX, IPUOPUTETHO UCIIOIB3YETCsl KYIIOH BBIPa)KEHHBIN B pyOIIsIX.
B cnyuae ecnu pa3mep KynoHa He OIyOJMKOBaH, TO KYIIOH PAaCCUYUTHIBAETCA B COOTBETCTBUU C
ITpocniexrom smuccun (Pemennn o Beimycke). OKpyrieHUE pacueTHOrO0 KyIOHA IMPOUCXOAUT B
COOTBETCTBUU C MpaBUIIAMH OKpYTJeHHs, nponucanHbiMu B [Ipocnekre smuccuu (Pemenuu o
BBIITYCKE) JTUOO C TOYHOCTBIO JI0 YEThIPEX 3HAKOB IOCJE 3aISTOM, C MPUMEHEHHEM IPaBUI
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 IUIOIIAKA — TOPTroBast TUIOIIAKa POCCUICKOMN 1 (MITH)
MHOCTpaHHOW Oupxu, 3akperseHHas B IlpaBunax omnpenenenuss CYA k koTopoil y
VYrpasistonieil KOMIaHUU €CTh AOCTYII, KaK HAIIPSIMYIO, TaK U uepe3 (UHAHCOBBIX TOCPEIHUKOB.
Yka3aHHbIEe TOPTrOBbIE IJIOLIAAKU NpuBeaeHbI B [Ipunoxxennu 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.

YPpoOBHM 1LIeH NPH oNpe/ieJIeHUN CIIPpaBelJIMBOil CTOMMOCTH:

VYpPOBHU LIeH NpU ONPEACIECHUHN CIPABEUIMBON CTOMMOCTH IIPU OIPENEICHUM CIIPaBEAJIMBOI
CTOMMOCTH OIPEIENSIOTCS B COOTBETCTBUM C MeXAyHapOAHBIM CTaHIAPTOM (PUHAHCOBOM
otdetHocT (IFRS) 13 «Omnenka cnpaBemIMBOM CTOMMOCTH», BBEICHHBIM B JCHCTBHE Ha
tepputopun Poccuiickoit ®Depepanmu npukazom MunncrepctBa ¢uHaHcoB Poccuiickoit
Oenepanun ot 28.12.2015 N 2171 "O BBenenuun MexayHapOAHBIX CTaHIAPTOB (PUHAHCOBOM
0TYEeTHOCTHU ¥ Pa3bsicHeHNi MeXayHapOoIHBIX CTaHIAPTOB (PUHAHCOBOW OTYETHOCTH B JICHCTBHE
Ha Tepputopun Poccuiickoir denepaunyn M O NPU3HAHMM YTPATUBIIMMH CHIIYy HEKOTOPBIX
NpHUKa30B (OTAEIbHBIX TMOJIOKEHUH Tpuka3oB) MunucrepctBa ¢(uHancoB Poccuiickoit
denepaunn".

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

2 ypoBEeHb — II€HA, pacCUMTaHHas Ha OCHOBE HAOJIOJAEMbIX JAaHHBIX MO YKa3aHHOMY WU
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 JJISI COOTBETCTBYIOLIETO
aKTHBA WM 00s13aTesIbcTBa 00BEMOM TOPIOB 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 CUUTAETCS HETOPIOBBIM.

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 Oupska 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 CIIENIOK 110 KOJIMYECTBY IIEHHBIX Oymar UCIOIb3YyeTCs
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 /JIl IEHHBIX OyMar, JONYLIeHHbIX K HHOCTPAHHBIM OPraHU3aTopaMm
TOProOBJIM, MPU3HAETCH:

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. Tlpu orcyrctBuu wuHpopMmammu 00 o0O0bEME CHEIOK IO KOJWYECTBY IIEHHBIX 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. [lpu paBeHcTBe oObeMa CHENOK Ha PA3IMYHBIX TOPTOBBIX IUIOHIAJKaX
OCHOBHBIM PBIHKOM CYHMTA€TCS TOProBas IJIOMIAJKAa C HaWOOJBIIMM KOJUYECTBOM CHETOK 3a
JTaHHBIN EPHUOI.

Jnst obGsMranuii BHEITHUX 00JIMTaIlMOHHBIX 3aiiMOB Poccuiickoit deneparuu, 10JITOBBIX IIEHHBIX
OyMar HHOCTPaHHBIX TOCYIAPCTB, EBPOOOIUTAIINI MHOCTPAHHBIX SMUTEHTOB, JIOJITOBBIX IIEHHBIX
OyMar MHOCTPAaHHBIX TOCYAApCTB, IEHHBIX OyMar MeXIyHapOIHbIX (UHAHCOBBIX OpraHU3alui,
B ClIy4ae, €CJIM OHH HE JOMYIIEHBI K TOPTaM POCCUUCKUMHU OPTaHU3aTOPAMU TOPT'OBIIM OCHOBHBIM
PBIHKOM ITPU3HAETCSI BHEOUPIKEBON PHIHOK.

B ciyuae ecnu nenHast 6ymara gonyuieHa K pOCCUMCKMM U MHOCTPAHHBIM
OpraHu3aTopaM TOPrOBIIM, IPHOPUTET B ONPEAEICHUN OCHOBHOI'O PBIHKA OTAAETCSI POCCUNCKUM
OpraHu3aTopaM TOPrOBIIH.
OnepauuonHas 1e0UTOPCKAs 3a0JKEHHOCTh — 1eOUTOPCKas 3a10JKEHHOCTh KOHTPAreHTa,
BO3HHKAIOIIAs B X0/1€ HOPMAJIbHOT'O ONEPALMOHHOIO 1IMKJIA, KOTOpasi Oy/IeT MorauieHa B TeYeHue
CPOKOB, yCTaHOBJIEHHbIX B Hactosumx [lpaBunax ompenenenuss CHA. JlomycTumble CpoOKH
IPOCPOYKH, YCTAHOBJICHHbIE JJIsI ONEPALMOHHOM 1eOMTOPCKOM 3aJ0JKEHHOCTH, HE JOJKHBI
NPUBOINUTH K IPU3HAHUIO OE3HAICKHOHN K MOTYYSHHIO 33]J0OJDKEHHOCTH, a TAKXKe K 00€CIIEHEHHIO
3aJI0JDKEHHOCTH. Takasi 3aJ0JDKEHHOCTh OyJeT peaju3oBaHa YIpaBIAOLIeH KoMmaHuend B
MIOJTHOM 00BEME B CPOKH, YKJIQJBIBAIOMIMECS B HOPMAIbHYIO PHIHOYHYIO (MM BHYTPEHHIOIO)
HPAaKTUKY B3aUMOAEHUCTBUS ¢ KOHKPETHBIM BH/I0M JI€OUTOPCKON 33 10JDKEHHOCTH.
JkcnepTHoe (MOTHUBHPOBAHHOE) CYXKIeHHe — 3TO JIOKYMEHTaJbHO O(OpMIIEHHOE
npodeccuoHaIbHOE CYXKACHNE Y IpaBistoliell KOMIaHUH, coJiepkKaliee 000CHOBaHHbIE PacueThl
U BBIBOJBI OO0 OLIEHKE CIPABEIMBOM CTOMMOCTH aKTHBOB, O BEIMYMHAX, HCIOJB3YEMBIX B
pacyere CHpaBEAJIUBOW CTOMMOCTH, O BBISBIEHHBIX OCHOBAaHUSX MPU3HAHMS/TPEKPALICHUS
NPU3HAHUS AaKTHBOB/OOS3aTENbCTB, O BBIABICHHBIX MPU3HAKAX BO3ZHUKHOBEHHS KPEIUTHBIX
PHUCKOB M MPOYHMX 0OCTOSTENBCTBAX, KOTOPHIE BIUSAIOT HA OLEHKY CIpPaBEAJIUBON CTOUMOCTH B
cootBercTBUU ¢ MC®O 13. IlpuMeHeHHEe TaKOro CYXACHHUS JOMYyCTUMO B CIIydasXx,
YCTaHOBJEHHBIX HacrosiuuMu IIpaBunmamu  ompenenenuss CYA, a Tak Ke B HHBIX
VCKJIFOUHUTEIIBHBIX CIIy4asiX, KOrJa TEKYIIHEe METOJbl OIpPEACIICHHs CIPABEIINBON CTOUMOCTH
akTuBa (00s3aTeNbCcTBA) C YYETOM HECTAaHAAPTHBIX BHEIIHUX OOCTOATENLCTB MPUBOAAT K
WUCKQKCHHUIO CIIPAaBEUIMBOM CTOMMOCTH, a NPUMEHEHHE MOTHUBHPOBAHHOTO CYXKICHHS
o0ecreunBaeT HaJIe)KHOE OIpeJIeNIeHUe CIIPaBeNIMBOM cTouMocTH cooTBeTcTBUM ¢ MCDO 13 1
TpeOoBaHUAM 3akoHOAaTenbcTBa Poccuiickoit deneparuu.

IIpu3HaHue U onpeje/ieHNe CIPaBeIMBOI CTOMMOCTH JIEHEKHBIX CPE/JCTB HA CYeTAX M BO
BKJIA/IaX, B TOM YHCJIe HA TPAH3UTHBIX cYeTax

, OTKPLITLIX HAa YnpaBasomyw komoanuio J1.Y. @onna,

Kpurepun npusHaHus:

- JlaTa 3a4MCIICHUS JEHEeKHBIX CPEJCTB HAa COOTBETCTBYIOUIMI OAaHKOBCKMHN CYET (pacyeTHBIH,
JIETIO3UTHBIN, TPAH3UTHBIN BaJIIOTHBIN) HA OCHOBAHWHU BBIIMCKHU C YKa3aHHOT'O CUETa;

- 10 JAEMO3UTHBIM BKJIaJaM - JaTa 3a4UCIICHUs BO BKJIAJ (IETO3MT) JIEHEXHBIX CPEJCTB,
MOJTBEP K /IEHHAs! BHIMMCKOM CO cyeTa Mo BKJIaay (ICTO3UTY).

Kputepuu npekpaiieHus Npu3HaHUs

Ilo Oenedcuvim cpeocmeam.




-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(pOpMAIIMK O MPUMEHEHUH K OaHKY MPOIIeyphl 0aHKPOTCTBA (JICHEKHBIC CPEACTBA 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 CIUCAaHMsI C BKJIa/1a (JIeT031Ta) IEHEKHBIX CPEICTB, MOATBEPIKICHHAS BBIMMUCKON CO cUeTa
10 BKJIAY (IETO3UTY);

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

- Jara moiydeHus WHQOpMAIMU O JUKBHAAIMU 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 0eno3umos u 0eno3UmHbBIX CepmuguKkamoes onpencisieTcs Kak
HOMUHAJIbHAsl CTOMMOCTh JIETIO3UTA (CyMMa JCHEKHBIX CPEACTB, HAXOASIIUXCS HA JEMO3UTHOM
cyeTe) IUTIOC HAYMCIICHHbIE, UCXO/AS U3 MPOIEHTHON CTaBKU IO JEMO3UTY, MPOIEHTHl Ha JaTy
OIICHKH B CIIEAYIOIIMNX CIy4asx:

- CPOK JICTIO3UTA «JI0 BOCTPEOOBaHHUSI

- Cpok nemo3uta MeHee 1 (OIHOTO Tojia) C JAaThl pa3MEIIEHUS JIEHEKHBIX CPEACTB, U

MPOLIEHTHAs CTaBKa IO JAETO3UTY MPU3HAHA PHIHOYHOI;

- ISTIO3UT MOET OBITh PACTOPTHYT BKIIAIYUKOM B JTFOOOU JCHH 0€3 MOTepH HAYMCIICHHBIX Ha

JIaTy PACTOP>KEHUSI POIIEHTOB, W MPOIIEHTHAs CTAaBKa MO JEMO3UTY MpU3HAHA PHIHOYHOM.

Bo Bcex ocTanmbpHBIX Ciaydasx M CIPaBEJIMBasg CTOMMOCTH JIEIIO3UTA ONPEIEISAETCS Kak
IIPUBEJEHHAs K JAaTe€ OLECHKH CTOMMOCTH OCTaBIIMXCSA 10 MOMEHTA IOTallleHUs ACHEKHBIX
MOTOKOB IO JIEMIO3UTY (YUYMTHIBAIOTCS IUIATEXKH IMPOLIEHTOB W OCHOBHOW CYMMBI JI€NIO3UTA),
paccuMTaHHasl ¢ UCHOJIb30BAHNEM B KQUeCTBE CTaBKH JIMCKOHTUPOBAHMS BHIOPAHHOM phIHOYHON
IPOLEHTHON CTABKH Tpy,, .(TIPUBEEHHAS CTOUMOCTH).Ha 1aTy oleHKH NpOU3BOAUTCS POBEPKa
COOTBETCTBUS POLEHTHOM CTaBKU MO JETO3UTY (IEMO3UTHOMY CEPTU(PUKATY), ONIPEIEIEHHON B
JIOroBOpe 0aHKOBCKOTO BKJIa/1a (JIEO3UTHOTO CepTU(UKATA) PHIHOUYHBIM YCIOBUAM

Ilpugedennasa cmoumocmp 0y0yuiux OEHeHCHbIX NOMOKOE PACCUUMBIEAEMCA NO (opmye:.

N Pn
n=1

PV — cnpaBequBasi CTOMMOCTh aKTHBA (0053aTEIHCTBA);
N - KOJTMYEeCTBO JIEHEKHBIX MTOTOKOB JIO JAaThl MOTAIIEHUs aKTHBa (00s3aTENIbCTBA), HAYWHAS C
natel onpeaenenust CHA;

P
" - CyMMa n-0ro JC€HEKHOIo NOTOKa (HpOI_[eHTLI 1 OCHOBHAas Cy'MMa);

N - MOPSIIKOBBIN HOMEP JIEHE)KHOTO TIOTOKA, HaunHas ¢ 1aThl onpezaenenus CUA;

D .
" - KOJWYECTBO JHEW OT natel onpenesieanss CHA 10 qaTel n-oro I€HEKHOTO MOTOKA;
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I - cTaBKa JUCKOHTUPOBAHHUS B TMPOILEHTAX TOJOBBIX, OMPEIAEICHHAs B COOTBETCTBUH C
Hacroammmu [IpaBunamu.

s yueTta B cripaBeyITMBOM CTOMMOCTH OOECLIEHEHHSI MPOUCXOAUT KOPPEKTHPOBKA BEIMYUHBI
0KHMJIaeMbIX JICHEKHBIX MOTOKOB (P,) B coorBerctBuu c llpunmokenuem 3 K HacTOSIIUM
ITpaBuiamu onpexnenenus CHA.

JleHexXHBIE TOTOKM, BKJIIOYas MPOIEHTHBIA JOXOJA, PACCUUTBHIBAIOTCS B COOTBETCTBUH C
YCIOBUSIMH JIOTOBOPA, JATOW JEHEKHOTO IOTOKA CUUTAETCS OKUAaeMas 1ara, B KOTOPYIO
IUTAHUPYETCSl MOCTYIJICHHE JICHE)KHBIX CPEACTB, COOTBETCTBYIOIIAS JaTe€ OKOHYAHHS N-OT0
neproAa (3a UCKIIIOYEHUEM CITydaeB JJOCPOYHOTO MOTAICHUS! OCHOBHOTO JIONITa).

CyMMBI IEHEKHBIX TIOTOKOB PACCUUTHIBAIOTCS C YUETOM KallUTATU3AMH ITPOIEHTHBIX JI0XO0/I0B,
€CIIM 3TO MPETYCMOTPEHO YCIOBHUSAMH JJOTOBOPA.

['paduk 1eHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

- BHECEHUS M3MEHEHHWH B JOroBOp (B T.4. B YaCTH M3MEHEHHs CTaBKH IO JOTOBOPY, CPOKa
JeMCTBUS T0TOBOPA, NEPUOJIUIHOCTH HWIIM CPOKOB BBITIATHI IIPOLIEHTHBIX JJOXO0B);

- I3MEHEHUS CYMMbI OCHOBHOT'O JI0JITa (IIOTIOJTHEHHS, YaCTHYHOT'O TIOTAIIEHH I, €CJIA OHO HE OBLIO
YUYTEHO rpaduxom).

ITopsinoK MpOBEPKU PHIHOYHOCTU CTABKU JUCKOHTUPOBAHUS U KOPPEKTUPOBKH ITPU OTKJIIOHEHUU.

CraBka JMCKOHTHUPOBAHHS paBHAa CTaBKE, IPEAYCMOTPEHHOH JOTOBOPOM B TEUEHHUE
MaKCHUMaJIbHOI'O CpOKa, €ClIM €€ 3HadeHHWe HAaXOIUTCs B Ipelenax Juana3oHa KoseOaHun
PBIHOYHOM CTaBKU Ha TOPU30HTE 3 MECSIIEB C YUETOM MOCIEIHEN PACKPHITON CTaBKU.

JlnanazoH ppIHOYHBIX CTABOK ONpeAesseTcs B npeaeax (BKIIOUUTENbHO):

OT MUHHMMAJbHOW PBIHOYHON CTAaBKH, PABHON 3HAYEHUIO PHIHOYHOM CTaBKM Ha TOpPU3OHTE 3
MECSILIEB C YYETOM IIOCIEJHEN PacKpbITOM CTaBKHM, YMEHBUICHHOMY Ha BEJIMYMHY CIpena
(rprH.MI/IH)1

JI0 MaKCHMaJbHOW PBIHOYHOM CTaBKM, PaBHOM 3HAYEHHIO PHIHOYHOI CTaBKM Ha TOpU30HTE 3
MECALIEB C Y4ETOM IIOCIEAHEH pPACKpBITOM CTAaBKH, YBEJIMYEHHOMY Ha BEJIMYMHY CIpeaa

(rprH.MaKC) :

Cnpeﬂ (I[OHYCTI/IMOC OTKJIOHCHHEC B TIPOLOCHTAaX OT 3HAYCHUA pLIHO‘lHOﬁ CTaBKI/I)
YCTAaHABJIIMBACTCA B pasMEpC CTAHAAPTHOTIO OTKIIOHCHUC (G) PBIHOYHBIX CTABOK HA 'OPHU30HTEC 3
MECALICB C YUCTOM MoCIeIHEeH paCKpBITOﬁ pBIHO‘{HOI\/’I CTaBKU U OIIPCACIIACTCA 110 (l)opMyne:

Z3= (rp bl H __m)Z
o:OKPYFJ](\/” - ; 2)
rac:
(0} — CTAaHAAPTHOC OTKJIIOHCHUEC PBIHOYHBIX CTABOK;
Tobin; - 3HAYEHNE PHIHOYHOM CTaBKHU;
Tobin - CpeHee 3HAYEHHE PBIHOYHOM CTaBKM W3 TE€HEPATbHOW COBOKYIHOCTH

PBIHOYHBIX CTAaBOK 3a 3 MecAla.

3HaueHUE O PacCUUTHIBAETCS 0€3 MPOMEKYTOUHBIX OKPYIJIEHUH U COOTBETCTBYET 3HAUEHHUIO B
MPOIEHTaX, OKPYTIICHHOMY JI0 2 3HAKOB MOCIIE 3aMSATOM.

CraBka 1o m0roBopy (Ipor) NPUMEHSIETCS B KadeCTBE CTaBKH JMCKOHTHPOBAHUSA, €CIIH
co0Jr01aeTCs YCIOBHE:

(rprH.MI/IH - 0) = Thor =< (rpblH.MaKC + G)
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B kadecTBe PHIHOYHBIX CTABOK JUIS JICTIO3UTOB NPHUMEHSIOTCS 3HAYCHUS CPEIHEB3BEUICHHBIX
MPOLCHTHBIX CTABOK IO MPUBJICUCHHBIM KPCAUTHBIMU OPraHU3allUAMH BKJIadaM (,[[CHO?)I/ITaM)
He(MHAHCOBBIX OpraHu3alMidi B pPyONIX W WHOCTPAHHOW BAIOTE,  PACKphIBacMble Ha
odunmansHoM caiite banka Poccun.

CpenHeB3BELICHHBIE CTABKU OMNPENEISIOTCS € HUCIOJIb30BaHUEM IIKaibl (pa3BepHYTOM),
BKJIFOYAFOIIEH MO3HIUH:

10 30 gHeil, kpome 10 BocTpeOoBaHUS

ot 31 10 90 kaneHgapHbIX THEH;

oT 91 no 180 xajleHAapHBIX JHEH;

ot 181 kanennapubix quei o 1 roxga;

ot 1 roma o 3 ner;

CBBIIIC 3 JIET.

PpiHOUHOW CTaBKOM B OTHOILICHUM JIENIO3UTA SBJIIETCS 3HAYEHUE CPEIHEB3BELICHHOU
NPOLEHTHOW CTaBKM 3a Mecdl, HauOosiee ONM3KUI K Jare ONpeAeNieHUs CIpaBeIMBON
CTOMMOCTH, B BaJIIOTE€, COOTBETCTBYIOIIECH BAIIOTE JENO3UTA, HA CPOK, CONOCTABUMBIN C
0’)KMJIa€MbIM CPOKOM pPa3MEIIEHUsl, PACCUUTAHHBIM OT JAaThbl OIPEACIICHHS CIPABEIIUBOI
CTOMMOCTH.

B ciydae ecinu Mexly MOCIEIHUM JTHEM Mecsla, 0 KOTOPOMY OIIyOJIMKOBaHBI IOCIEIHUE T10
BPEMEHM JAHHBIE O CPEIHEB3BEIICHHBIX CTAaBKaX, W AATOH ONPEICIICHUS PHIHOYHON CTaBKHU
IIPOM30III0O M3MEHEHHE KII0UeBOW cTaBkM banka Poccum, TO U1 onpezeseHus peIHOYHON
CTaBKM IIOCIEIHSAS PACKpbITas CPEIHEB3BEIICHHAs CTaBKAa WM3MEHSETCS IPONOPLHUOHAIBHO
n3meHenuro KirroueBoli craBku banka Poccum ¢ mocnenHero uucna Mecsana, 3a KOTOPBIA
paccuuTaHa CpEIHEB3BEIICHHAs CTaBKa, JO JaTbl ONPEIEJICHHS pPBIHOYHOM CTaBKH.
Paccunrannas Takum 00pa3oM phIHOYHAs CTaBKa OKPYIVIAETCS 10 ABYX 3HAKOB I10CIIE 3AISTOM.
ITpoMexyTOUHBIE OKPYTJIEHHS HE TPOU3BOIATCS.

[To cnenkaM HECHM)KaeMOIO OCTaTKa Ha pacyeTHBIX cyeTax B OaHKe, B TOM 4YHCIe Jara
MOTAIIEHNs KOTOPBIX MPUXOAUTCS Ha IPYroil OTYETHBIN TOJ, IPU ONPEACIICHUH CIIPABEIMBOMN
CTOMMOCTH HAUMCIEHHUE IPOLEHTOB U pacyeT II0 METOAY IIPUBEIECHHOW CTOMMOCTH HE
MIPUMEHSETCH.

IIpu3HaHue U MOPSA0K oNpe/ieJeHusl CIPABEAJIMBOI CTOMMOCTH IEHHBIX 6VM3F

Kpumepuem npusnanus siBnsiercs 1ata nepexoja rnpaBa COOCTBEHHOCTH Ha 1I€HHbIE Oymaru:

- €CIlv 1IeHHas Oymara, MOAJIKUT YUeTy Ha cueTe JIeTo, - 1aTa 3a4MCIIeHUs [IEeHHON OyMaru Ha
CYeT Jemno, OTKPBIThIN Ympasistomend kommnanuend J[.Y. @ongom B Crenuamn3npoBaHHOM
JIETIO3UTapU U, ITOATBEPKACHHAS COOTBETCTBYIOLIEN BBIIIUCKOMW 10 CYETY JETIO;

- €CJIM JJOKYMEHTapHbIe [IEeHHbIe OyMaru He MOJUIeKaT yueTy Ha cueTax JIemo (3a UCKIYEHHEM
JEMO3UTHBIX CepTU(PHUKATOB) - C AAThl Mpuema LeHHON Oymarn DOHIOM, ONpeneNcHHOW B
COOTBETCTBUHU C YCJIOBHUSIMH JIOTOBOpPA M IMOJTBEPKICHHON aKTOM IpHEMa Mepeladyd LEHHBIX
Oymar.

Kpumepuem npexpawenuss npuznanus sSBISE€TCS AaTa Tepexoja MpaBa COOCTBEHHOCTH Ha
[IEeHHbIE OyMaru:

-eCJIH [IeHHas OyMara, MoJIe)KUT yueTy Ha cueTe Jeno, - JaTa CHUCaHus IICHHON OyMaru co cuera
JIeNo, OTKpbITOro Ympasistomed komnanuer J[.Y. donmom B Crnenuain3upoBaHHOM
JIETIO3UTapUH, ITOATBEPKACHHAS COOTBETCTBYIOLIEN BBIIIUCKOM 10 CYETY JETO;

- €CJI IOKYMEHTApHBIE IIEHHbIE OyMaru He MOJJIeKaT yueTy Ha cueTax Jeno (3a UCKITI0YECHUEM
JIENO3UTHBIX cepTu(UKaToB) - ¢ gaThl mepefadn IeHHoW Oymarn doHpa, ompeneneHHOW B
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COOTBETCTBUHU C YCJIIOBHSMH JIOTOBOpPA M IMOJTBEPKJACHHOW aKTOM IpHeMa Iepeavyr IEHHBIX
Oymar;

- Jata mojydeHus WHGOpMalMH O JIMKBUJAIMK 3MuTeHTa (BHeceHust 3armucu B EI'PHOJI o
JIMKBUJIAIIH).

CrpaBeyiiBasi CTOMMOCTD JIONTOBBIX IEHHBIX Oymar mpu3Haercs paBaod 0 (Homw), B ciaydae
HACTYIUICHHSI JIaThl MOJHOTO IOTAIICHUS] HOMUHAJIA B COOTBETCTBHU C YCJIOBHSMHU BBIITYCKa
[EHHBIX Oymar - ¢ JaThl OTPaKCHUS B JCOUTOPCKON 3aJ0HDKCHHOCTH CYMMBbl HOMHHANA K
MOJYYCHHUIO JI0 JIaThl MOJHOTO IMOTAIICHUs] HOMUHANIA B COOTBETCTBUHU C YCJIOBHSIMHU BBIITYCKa
IIEHHBIX OyMmar.

AKmMuéHbIM pbIHKOM JIJ LIEHHBIX OyMar, JOMYIIEHHBIX K TOpPraM Ha POCCHMCKOW WU
MHOCTpaHHOW OWpiKe MpU3HACTCA JOCTyNHas W HaOirojaemasl TOproBas IUIOIIAJAKa B CIydae
OJIHOBPEMEHHOTO COOJIIO/ICHUS HUKETIePEUUCICHHBIX YCIOBU:

-IIeHHas1 Oymara JIomyIieHa K TOpraM Ha POCCUICKON MM MHOCTPAHHOM OMpkKe, MPUBEACHHON B
[Tpunoxkennn 4, U Ha OTUX OWUpKAX YHOPABIAIOIIAA KOMIAHHUS HMEET BO3MOXKHOCTh
pacrnopsiKaThCsl [IEHHOM Oymaroii, B TOM 4UCIIE ¢ y9acTHEeM Opokepa

- HATM4Hsl [IeHbl (KOTHPOBKHU ) U HEHYJIEBOT0 00BheMa TOProB Ha JaTy ONpeesIeHuUs CIIpaBeIIuBOM
CTOMMOCTH;

- KOJIM4YeCTBO caelok 3a nmocaeanue 10 (Jecars) Toproseix queit — 10 ([ecars) u 6omee;

- COBOKYNHBIH 00beM czenok 3a nociennue 10 toproseix aneit npesbicua 500 000 (IIatecot
TBICSIY) pOCCUMCKUX pyOIeit (nanee — pyonu) (MiIu COOTBETCTBYIOIINA PYyOJIeBbIil SKBUBAICHT IO
Kypcy banka Poccun Ha naty ornpernenenusi akTHBHOTO PBIHKA, €CTIH 00BEM CIEITIOK OTpe/IeTICH B
WHOCTPaHHOU BaJIOTE).

Kputepmii 0 Koiu4ecTBe CHOEIOK TNPUMEHSETCS B Cly4ae, €CIM Ha BCEX JIOCTYITHBIX
HAOI0/ITaeMBIX PBIHKAX, Ha KOTOPBIX TOPTryeTcs LIeHHas Oymara, B JOCTYIHBIX HMCTOYHUKAX
UH(POPMALIUU €CTh JJAHHBIE O KOJIMYECTBE CIETIOK. B OTCYTCTBUYM KpUTEPHS O KOJTMYECTBE CICIOK
X0Ta Obl Ha OJHOM JOCTYITHOM HaOJII0JIaéMOM DPBIHKE JI OINpeAeNeHUs] aKTHUBHOI'O pPHIHKA
PUMEHSETCS TOIBKO KPUTEPH COBOKYITHOTO 00BeMa CAEIOK 3a nmociennue 10 ToproBeIx THEH,
KOTOpbIH noskeH npesbimats 3 000 000 py6iieit (111 COOTBETCTBYIOIMH pyOJIeBbIi SKBUBAJIECHT
o Kypcy banka Poccun Ha naTy onpeenieHust akTUBHOTO pbIHKa (naty onpeneneHus CHA), ecinu
00BEM C/IETIOK ONpeieieH B MHOCTPAHHON BaIIOTE).

B cnyuae, ecnu nieHHast Oymara TopryeTcst Ha poCCUHCKOM OMpKe B OCHOBHOM PEXHMe TOProB ¢
pacueraMu B pyOIIsIX M B MHOCTPaHHOM BaJIIOTE, TO COBOKYIHBIN 00bEM CIETIOK OIPENEIIeTCs 10
o01ieMy 00beMy TOProB ¢ pacdeTaMu B pyOJIsiX U B MHOCTPAHHOHN BaJltOTe.

B tom ciyuae, ecnu 00beM TOProB BBIPa)KEH B MHOCTPAHHOM BalltoTe, AJIS LeJIed OonpeieneHus
COOTBETCTBUSI KPUTEPHSM aKTUBHOI'O PbIHKA COBOKYIHBIN 00beM Topros 3a 10 TOproseix IHEN
nepeBouTCs B pyosu 1o kypcy banka Poccun Ha naty o0bema TOpros.

OnpeneneHue akTUBHOIO pBIHKA OCYLIECTBISIETCS C YYE€TOM TOTO, YTO BO3MOXKHOCTh
WCITOJIb30BaHNs JIAHHBIX IIOCJIETHErO0 TOPTOBOIO JIHS HA TOPTOBBIX IJIOIMIAKAX HE MPUMEHSETCS
B Clly4yae, KOT/1a HETOPTrOBbIM J€Hb (WIM OTCYTCTBHE TOPTOB Ha (DOHJOBOM pBIHKE) CBSI3aH C
IIPUOCTAHOBKOM TOProB mno pemeHuto banka Poccuu, NMpUOCTAaHOBKOM TOProB B Cilydae
JIOCTH>KEHUS YCTaHOBIIEHHBIX OMp el MOPOroBhIX 3HAYEHUH WM HHBIMU COOBITUAMU (COTIACHO
MOTUBUPOBAHHOMY CYXKICHHMIO YIPABISIONIEH KOMIIAHWUHU), CIIOCOOHBIMH CYIIECTBEHHO
MOBJIUATH Ha U3MEHEHUE CIIPaBEUIMBOM CTOMMOCTH B TAKOM HETOPrOBBIN JI€Hb 110 CPABHEHUIO C
MOCJEAHUM TOPrOBBIM JIHEM. B ciydae, eciu BO3HHUKIIME OOCTOSITENHCTBA MPHUBOIAT K
3aTpYAHEHUIO  (HEBO3MOXKHOCTH)  ONpEIENeHHs  CIPaBEUIMBOM  CTOMMOCTH  aKTHUBOB,
yhOpaBisiomas KOMIaHHUs o0s3aHa MPHOCTAHOBUTH BbLIAYy, TMoraimeHue " oOMeH
MHBECTULMOHHBIX I1a€B MAeBOr0 MHBECTUIIMOHHOTO ()OHJA MO NMPUYMHAM, HE 3aBUCSIIUM OT
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ynpaBnﬂ}omefI KOMIIaHUH, OC30THOCHUTENILHO THIIA IA€BOTO WHBECTUIIUOHHOTI'O q)OHHa n
HC3aBUCHUMO OT (I)aKTI/I‘-ICCKOFO MNpoOBCACHUA HNpoHcAyp MO BbIAAYC, INOTANICHUIO U 06M6Hy
WHBECTHUIMOHHBIX ITa€B B MOMCHT BO3HHKHOBCHHUA 00513aHHOCTH 10 IIPHUOCTAaHOBJICHUIO.

BBI60p YMECTHBIX METOAOB OIIPCACIICHUA CTOMMOCTU ILICHHBIX 6YMaF 1 UCTOYHHKOB HMCXOAHBIX
JaHHBIX, HGO6XOI[I/IMLIX JJI OIPCACIICHHUA CHp&BGI[JIPIBOfI CTOMMOCTH, 3aBUCUT OT I[GﬁCTByIOH.IPIX
OFpaHI/ILIeHI/Iﬁ Ha pacropsKE€HNE HECHHBIMU 6YMal"aMI/I Ha COOTBETCTBYIOIIUX PBIHKAX. CrouMoCTh
OCHHBIX 6YMaI‘ OIHOTO BHIAA WM OAHOTO M TOro >C BbIITYCKAa HAMOJICKHUT OMNPCACTIATH C
HCIIOJIB30BAHHUEM OTJIMYAKOIIUXCSA (pa3HBIX) MCTOHOB ONPEACICHUA CTOMMOCTH U NCTOYHHKOB
JaHHbIX, KOTOPLIC HaubOoJee YMECTHBI B JdHHBIX O6CTO${TCHBCTB3X, C YUYETOM KpUTCPUCB,
XAPAKTCPUIYIOIIUX BO3MOKHOCTD PACTIOPANKCHUSA HECHHBIMUA 6YMaI‘ aMHU.

Br16op crocoba OICHKH CIPaBEIJIUBON CTOMMOCTH YKa3aHHBIX IIEHHBIX Oymar (B TOM 4YHCIe
IIEHHBIX OyMar OJIHOTO M TOTO € BBIITYCKa) Ha BCEX YPOBHAX OIEHKH OMPECISIETCS HATHINEM
(dhaKkTUYECKOI BO3MOKHOCTHU PACTIOPSKAThCS [ICHHBIMU OyMaramu (IIEHHO# Oymaroi) B yCIOBUSIX
HEJIPY>KECTBEHHBIX JCHCTBUM, MPEANPUHUMAEMBIX CO CTOPOHBI MHOCTPAHHBIX T'OCYJApCTB,
MEXIYHAPOJHBIX OpTaHW3aIii, HHOCTPAHHBIX (PMHAHCOBBIX OPraHU3alWN, MEXKIYHAPOIHBIX
pacu€THO-KJIMPUHTOBBIX 1IeHTPOB «EBpokinp banky, r. bproccens, u «Knupctpum BaHKUHY, T.
JIrokceMOypr, B TOM 4YHCIIC CBSI3aHHBIX C BBEJICHHEM OTPAHHYUTEIIBHBIX MEpP B OTHOIICHUU
Poccuiickoit denepainu, pocCUINCKUX IOPUINYECKUX JIUI U TpaxkaaH Poccuiickoit deneparum.
OCHOBHBIM DLIHKOM RPUHAENICA .

OCHOBHOW PBIHOK 151 IEHHBIX Oymar B [Topsiiox npu3HaHMs phIHKA OCHOBHBIM

LeJsx HACTOSIIIUX [IpaBun

onpenenenus CHA

Jis  1neHHbIX Oymar pOCCHICKHX MockoBckast Oupka, eciau MOCKOBCKast
SMHUTEHTOB OupiKa SIBIAETCS AKTUBHBIM PHIHKOM.

(3a HCKIIIOUEHUEM oOnuranuit B cnyuae, ecnim MockoBckas Oupxa HE
BHEIIHUX OOJIMTAIIMOHHBIX 3aiiMOB SIBJISIETCSI AaKTUBHBIM PBIHKOM — POCCHICKAst

Poccuiickoit denepaniu U LEHHBIX
OyMar MexIyHapOJIHBIX KOMITAHUMN)

OuprkeBas IUIOLIAJIKA U3 YMCJIA aKTHBHBIX
PBIHKOB, o KOTOPOi onpeaesneH
HauOoNMpImIMK 00U 00beM CAETOK IO
KOJIMYECTBY IIEHHBIX OyMmar 3a TOCIETHHE
30 (Tpuauare) TOProBbIX IHEW, BKIOYas
JIaTy OIEHKH, 10 COCTOSHUIO Ha KOTOPYIO
OTIpeIeNsIeTCsl OCHOBHOM PBIHOK.

[Tpu orcyrcTBun mHpopManuu o0 oObeme
C/IEJOK M0 KOJUYECTBY II€HHBIX Oymar
ucnonpdyercss HuHpopmanus o0 oObeme
CIEJIOK B JICHEXHOM BblpakeHuH. [lpu
paBeHCTBE 00beMa CAENOK Ha pa3IHM4HbIX
TOPIOBBIX IUIOIIAJKAaX OCHOBHBIM PBIHKOM
CUMTAeTCs  TOproBas  IUIOMAAKa  C
HauOOJBIIMM  KOJMYECTBOM  CHEJIOK 3a
JTAHHBIN MEPUOI.

Jlns  1eHHbIX Oymar HMHOCTpPaHHBIX
SMUTEHTOB, B TOM 4YHUCIE JUId
obnuranuii BHEUTHUX OOIUTallMOHHBIX

WNHocTpanHast wiM poccuiickas Oupika, B
ToM unciae MockoBckas Ouprka, U3 yucia
AKTHUBHBIX PBIHKOB, 110 KOTOPOW ONpeAeieH

3aitmoB  Poccwuiickoit  ®deneparum, HanOOJBINNI OOIMHA OO0BEM CHIEIOK IO
JIOJITOBBIX LIEHHBIX Oymar KOJINYECTBY IIEHHBIX OyMmar 3a MOCJeIHHE
MHOCTPAaHHBIX roCy1apCTB, 30 (Tpuauarb) TOProBHIX IHEH, BKIHOYAst
eBpooOIMTranuit MHOCTPaHHBIX JIaTy OLIEHKH, IO COCTOSIHHUIO Ha KOTOPYIO
SMUTEHTOB, HEHHBIX Oymar OTIpeIeIIIeTCs OCHOBHOM PBHIHOK.
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MEXIyHAPOAHBIX (uHAHCOBBIX
opraHu3alui, LIEHHBIX Oymar
MEXIyHAPOAHBIX KOMITaHM,
JOMYIIEHHBIX K TOpram Ha
OpPraHU30BAHHBIX TOPrOBBIX
IJI0LIAaIKaX

[Ipu orcyrcTBum wHpOpManuu 00 oObeme
CHCNOK M0 KOJMYECTBY IIEHHBIX Oymar
ucronb3yercss uHpopManus o0 oObeme
CIEIIOK B JICHS)KHOM BbIpakeHuU. [Ipu aToM
BEJIMYMHBI O00BEMa CIENOK B BaJlOTe
KOTHUPOBKH MEPEBOJISTCS B PyOJId TIO KypCy
banka Poccuu Ha naty onpenenenust CHA.
IIpu paBeHcTBE o0OBEMA CHEIOK Ha
pa3INYHbIX TOPTOBBIX IUIOIIAIKaX
OCHOBHBIM DPBIHKOM CYHUTAETCS TOProBas
IoHiaika ¢ HauOOIbIIUM KOJIUYECTBOM
CJIEJIOK 3a JAHHBIN NEPUOJ.

Jlnst meHHBIX OyMar WHOCTPaHHBIX
OMHUTEHTOB, OOJHMranMii  BHEIIHHX
00JIMranMoHHbIX 3aiMoB Poccuiickoii
denepanun, TOJTOBBIX IICHHBIX Oymar

MHOCTPAaHHBIX rOCy/apcTB,
eBpooOIurauui MHOCTPaHHbBIX
OMHUTEHTOB, IEHHBIX ~ Oymar
MEXIyHapOIHBIX (hMHAHCOBBIX
OpraHM3alyii, HE JONyIIEHHBIX K

TOpraM Ha OHWPXKEBBIX IUIOMIA/IKAX,
JOCTYIHBIX Y IIPaBIAIOIICH KOMIIAHUU

BHeOupxeBoil pbIHOK.

ITopsinok olleHKH CTOMMOCTH LEeHHBIX Oymar

Yposens 1

ILlennvie Oymazu oonywiennvle K mopzam poccuiickux oupyc (xpanenuem uepesz HKO HPJ]), ¢

mom uucijie: UyeéHHble 6ymazu poccuﬁcxux IMUMEHmMOeE, oonzoevle UeHHble 6yM£12ll UHOCMPAHHBIX

2ocyoapcme; eepooonuzayuu UHOCMPAHHBIX IMUMEHM08; UEHHbIE 0YMau MeHCOYHAPOOHbIX

¢MH¢1H(308blx OPZQHMSCIE(MIZ, UECHHblEe 6ymazu Meofcc)yuapm)nblx Komnanuﬁ, 06]1”2(11{”” 6HEeUWIHUX

oonuzauyuonnwix 3aiimoe Poccuiickoii @edepauyuu ('OBO3 P®), ¢ xpanenuem uepe3 HP/] u
Qaxmuueckoii 603MOHCHOCMBIO PACROPANCEHUA.

Z[J'IH ONpCACIICHUA CHpﬂBC,Z[J'IPIBOfI CTOMMOCTH ICHHBIX 6YMaF HCIOJIB3YIOTCA IECHBI OCHOBHOI'O PbIHKA

(M3 4YucIa aKTUBHBIX
IPUOPUTETA):

poccuiickux Oupk), BBHIOpaHHBIE B CcIeAyIOLIeM Mopsjke (yObIBaHUS

a) mena cmpoca (bid) Ha MOMEHT OKOHYAHHs TOPrOBOH CeccuM ' poccHiicKoil OMpXKH Ha HaTy
onpenenenuss CHA npu ycnoBUM MOJATBEPKIECHUS €€ KOPPEKTHOCTH;

Hena cnpoca, ompeneneHHass Ha naty omnpenenenuss CHA, mpusHaeTcsi KOPPEKTHOW, €ClM OHa
HaXOJIUTCS B MHTEpBaje MEXAY MUHUMAIbHOW M MaKCHMAaJbHON LeHaMu (BKJIIOYas TPaHULBI
WHTEpBaJIa) CICIIOK Ha ATY JKe JIaTy ITOH ke OUpKH;
b) cpenneB3BemieHHas 1leHa HA MOMEHT OKOHYAHHS TOPTOBOM CECCHHM POCCHICKOI OMpxH Ha
nary onpenenenuss CHA, mpu yclIOBUM, UTO JAaHHas II€HA HAXOAMUTCS B MpeAenax crpena mo
crpocy (Bid) u npemnoxxennro (AsK) Ha MOMEHT OKOHYaHUSI TOPTOBOM CECCUU Ha JJaTy pacyera

CYA (Bxuttouasi rpaHUIBI HHTEPBAJIA);

C) 1eHa 3aKpbITUS Ha MOMEHT OKOHYAaHHS TOPrOBOM CECCHHM POCCHICKON OWpXM Ha aaTry
onpezaenenuss CHA npu yclioBUH OJITBEPKIECHUS €€ KOPPEKTHOCTH;

1 Mopn TOprOBOVI ceccuen AoNyCTUMO NOHUMaATb TOpFOBbIVI A€Hb B 3aBUCUMMOCTUN OT UCTOYHUKA AaHHbIX
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Ilena 3akpbITUsl MpPU3HAETCS KOPPEKTHOM, €CIIM PACKPBITHl JaHHble 00 00beMe TOProB 3a JEHb U
00BEM TOPTOB HE PaBEH HYIIO U Takas 1IeHa 3aKPHITHs HE paBHA HYIIIO.

Ecnu niennas 6ymara Topryercsi Ha pOCCUHCKOM OUpiKe B peKHMax TOProB ¢ pacyeTaMu B PyOJsiX
MHOCTPaHHOW BAJIOTE, W Takas OWprka NMpHU3HAHA aKTHBHBIM OCHOBHBIM DPBIHKOM, TO JUIS BBIOOpa
CHpaBEAIMBOMN IIEHBI UCIIOIB3YIOTCS IPUOPUTETHO IIEHBI TOTO PEKUMa TOPTOB, IO KOTOPOMY Ha ATy
OLICHKH ONpeeieH HauOOoIbIINK 00BbEeM CAETIOK 10 KOJIMYECTBY LIEHHBIX Oymar 3a npeasiaymue 30
(Tpuauare) TOProBeIX AHEW BKItouas Aary onpeneneHus CHA.

IIpu otcyrcTBum mHMOpManuu 00 0OBEME CIENIOK MO0 KOJMYECTBY LEHHBIX OyMar MCHOJIB3YeTCs
uHdopMmanus 06 oObeMe CIENOK B AEHEKHOM BhIpakeHHH. [Ipu 3TOM BenMUMHBI 00beMa CIEIOK B
BAIIOTE KOTUPOBKH MepeBOAATCS B pyosu no kypey banka Poccun Ha naty onpenenenus CHA.

[Tpu paBeHcTBe 00BEMA CAETOK B pa3HBIX PEKUMaX TOPIOB OCHOBHBIM PBHIHKOM CUHUTAETCS TOProBast
IUIOINAKa ¢ HAaMOOJIBIINM KOJUYECTBOM C/IEJIOK 32 JAHHBIA NEPUOI.

B cnydae, eciiv HU 0/1Ha U3 LIeH MO BEIOPAHHOMY PEKUMY TOPrOB B OIPEEICHHOMN BAJIIOTE HE MOXKET
OBITH MCIIOJIH30BAaHA HA JIATY OLIEHKH, TO MCIIOJIb3YIOTCS IIEHBI 3a TY JK€ JaTy 0 PEeKUMY TOPTOB B
Ipyroi BairoTe ¢ 00bEMOM TOPTOB IO KPUTEPHUIO BEIOOPA BHIIIE B MOPAIKE YMEHbBIIICHUS.

Ecnu Ha naty omnpeneneHus cpaBeUIMBOM CTOMMOCTH OTCYTCTBYIOT IIEHBI OCHOBHOTO PBIHKA,
JUIL OTIpeAETICHHUs CIPaBEUIMBOM CTOMMOCTH LEHHOHM OymMard TpPUMEHSIOTCS MOJETH OLECHKH
CTOMMOCTH LIEHHBIX OyMmar 2-ro ypoBHsI, 32 UCKJIFOYEHUEM CITydast, KOrJa OTCyTCTBHE PHIHOYHBIX LICH
00YCIIOBJICHO HETOPTOBBIM JHEM OCHOBHOTO pbIHKA. B 3TOM ciydyae Ha 1ary OIpeneNeHUs
CIIPaBeUIMBON CTOMMOCTHU JOIYCTUMO HCIIOJIB30BATh IIEHBI MMOCIECIHET0 TOPrOBOTO JHS OCHOBHOM
Oupxu

Llennvie dymacu, oonyujennvle K UHOCHMPAHHBIM OP2AHU3AMOPAM MOP2061U HA PbIHKE
UEeHHbIX Oymaz(onpedensaemca Hanuuuem @QAKmMu4eckol 603MONCHOCMU PACHOPANHCAMBCA
UEHHbIMU Oymazamu (603MONCHOCIMY COBEPUIAMD COEJIKU HA OP2AHU306AHHBIX MOP2ax) 6
YC06UAX HEOPYIHCECMEEHHBIX OelCmEull, NPeOnPUHUMAEMbIX CO CHMOPOHb UHOCMPAHHBIX
2ocyoapcme, MeHCOYHAPOOHBIX OP2AHUZAUUN, UHOCMPAHHBIX (QUHAHCOBBIX OpP2AHU3AUUI,
MENHCOYHAPOOHBIX PACYEMHO-KAUPUH206bIX yenmpoeé «Eepoxknup bank», 2. bproccens, u
«Knupcmpum  Banuxunen, 2. Jliokcemobype, 6 mom uucie C6A3GHHBIX C 66e0eHUEM
ozpanuuumenvHovix mep ¢ omnouwienuu Poccuiickonu @edepavuu, poccuiickux 0puoudecKux auy,
u zpaxcoan Poccuiickoii @edepayuu)

bupxeBple LIEHBI NCIIOJIB3YIOTCS TOJIBKO IPU HAJTUYHUU JOCTYIIA U BO3MOXXHOCTU COBEPIIATH CIAEIIKH
Ha TaKUX OMpIKax.
CrpaBeuinBasi CTOMMOCTB LIEHHBIX OyMar, OIpeaesseTcs B MOopsaKe YObIBaHUS IPHOPUTETA:
Ilenpl WHOCTpAaHHBIX OMPIKEBHIX IUIONMIAJIOK (M3 YKMCIIA AKTUBHBIX), BHIOPAHHBIC B CIEIYIOIIEM
nopsijike (yObIBaHUS IPHOPUTETA):
a) nena copoca (bid last) Ha MOMEHT OKOHYaHHS TOPTOBOW CECCHM Ha TOPTOBOM ILIOIIAIKE
MHOCTpaHHOHU Oupku Ha jaaty onpenenenuss CHA npu ycroBUH MOATBEPKIECHUS €€ KOPPEKTHOCTH;
Ilena cmpoca, onpeneneHHas Ha gaty onpeneneHuss CHA, nmpu3zHaeTcss KOpPEeKTHOM, €clii OHa
HaXOJWTCS B UHTEPBAJIE MEXAY MUHUMAaJIbHOW U MAaKCUMAJIbHOM LIEHAMU CIEJIOK Ha ATY XK€E AaTy dTOU
e OUpxKH;
b) mena 3akpbiTUSS Ha MOMEHT OKOHYaHMs TOPrOBOM CECCHM Ha TOProOBOHM IUIOINAJIKE
MHOCTpaHHOU OMpkH Ha aary onpenenenuss CHA npu ycnoBUM MOATBEPKACHUS €€ KOPPEKTHOCTH.
Llena 3aKkpbITHS IPU3HAETCS] KOPPEKTHOM, €CIIM PACKPBITHI JaHHbIE 00 00bEMe TOProB 3a JIeHb U
00BEM TOProB He paBeH HYJIIO U Takas IIeHa 3aKPbITUS HE paBHA HYIIO.
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YPOBEHD 2

Mopenu 1 MeTOABI OLIEHKH cnpaBemmBoﬁ CTOMMOCTH HEHHBIX 6YMaI‘, AJIA KOTOPBIX HE onmpeaeasieTcs AKTHBHBIH
6l/lp)l(eB0ﬁ PBIHOK, HO HMEIOTCH MHBbIC IPAMO WJIN KOCBECHHO Ha0J0aaeMble TaHHbIE

Cnpageonusas cmoumocms 011 aKyuil, 00pauArOWUXCa HA POCCUTICKUX OUpIcax
Mooenv oyenku, 0CHOBAHHASL HA KOPPEKMUPOBKe UCmopuyeckol yenvl (Oaree — mooeib CAPM)

JlanHast KOppEKTUPOBKA IPUMEHSIETCS B Cllydae OTCYTCTBUS HAOI0JaeMOM IIEHBI B Te€UeHHE He OoJiee
JecsaTH pabouux JHEW (Janee WMCTIOJB3YIOTCS MOJETH OIICHKH, OCHOBAaHHBIE Ha MPUMEHEHUH
UCXOIHBIX JIaHHBIX 3-r0 ypoBHs). B ciydyae mpuHSATHS OpPraHu3aTopoM TOPTOBJIM pEHIeHUs 00
UCKITIOYCHHUH [IEHHBIX OyMar u3 CIMCKA IEHHBIX Oymar, JONMYyIIEHHBIX K TOpraMm, u (W) B CiIy4ae
NPUHATUS PELIEHUSI O MPEKPAILEHUH TOPIOB, & TAK)KE €CJIM TOPry MPEKpalieHbl B COOTBETCTBUU C
MpaBUJIaMU TIPOBECHHSI TUCTHHTA OPTaHU3aTOPa TOPTOBIIN O3 MIPUHATHS PEIICHHUS O TPEKPALCHUH
TOproB, Moaenb CAPM B 1ensx onpeneseHus CrpaBeyIMBOM CTOMMOCTH OLIEHUBAEMOI'O aKTHBa HE
MIPUMEHSIETCS C JaThl MPEKPAIEHUs TOPTOB.

Jlns ueneit olleHKH CIpaBeIMBOM CTOMMOCTH UCIONIb3YETCsl CPABHEHHUE TUHAMUKHU (JJOXOIHOCTH 32
OTIPE/ICIICHHBIA TPOMEKYTOK BPEMEHH ) aHAITM3UPYEMOTO (PHHAHCOBOTO MHCTPYMEHTA C JTUHAMHKOM
PBIHOYHBIX HHJIMKATOPOB.

B xauectBe pblHOUHOrO uUHAMKaTOpa (OEHUMapka) axkUUHd POCCUNCKUX SMUTEHTOB, MOTYT
HCIIOJIb30BAThCA:

- unnekc Mockosckoit bupxu (IMOEX).

- UHJIEKCHI aKLIM{ IIMPOKOTO PhIHKA (OCHOBHBIE HHIEKCHI), Takue kKak MSCIL, S&P500, DJIA u apyrue;
- KamuTaJIN3alMOHHbIC HHIEKCHI aKIUH (BBICOKOU, CPETHEN U HU3KOW KalMTaIN3alliN);

- OTpaclieBble NHJEKCBHI.

B ciyuae, ecnu BaytoTa MHIEKCA OTIUYACTCS OT BAIKOTHI OIICHUBAaEMOW IICHHOW Oymaru, pacder
NPOM3BOJIUTCS C YYETOM KYpPCOBOH pa3HHMIBI 1O KypCy, OIpPEIeNieMOMY B COOTBETCTBHU C
[IpaBuiaMu ornpeesieHUsl CTOMMOCTH YHUCTBIX aKTHBOB.
dopmyna pacyeTa CpaBeJIMBOM CTOMMOCTH Ha JIaTy pacyera:
P, = Py X (1 + E(R))
®dopmyna pacyera oxxkugaemMoit foxoanoctu moaenu CAPM:
_ !
E(R) = Rt + B (Rm —Rp)

Pm;

M Pm,

[Tapametpsr popmyi pacyera cripaBenTuBoi ctoumoctu, Mmoaenu CAPM:

P, — cmopaBemymBasi CTOMMOCTh OJHOW IIEHHOW OyMarm Ha JaTy OMpeeieHUs CIpaBeIIMBOU
CTOMMOCTH;

Py — mocnenHsist onpesienieHHas CrpaBeiiBasi CTOMMOCTD 1IEHHON OyMaru;

Pm; — 3HaueHue ppIHOYHOTO MHAMKATOPA HA JaTy ONpPeAeNeHUs CIIPAaBEIJIMBON CTOUMOCTH;

Pm, — 3HaueHWe pHIHOYHOTO HMHAMKATOPA HA MPEABIAYIIYIO ATy ONpPEAETCHUs CIpaBeIIUBOM
CTOMMOCTH.

E(R) — okuaemast JOXOHOCTD IICHHOH OyMarwu;

B — beta ko3 GUITHEHT, pACCUNTAHHBIN 110 N3MEHEHHSM 1IeH (3HAYCHHI) phIHOYHOTO WHINKATOpa U
U3MEHEHUsIM I[eHBbl IIeHHOW Oymaru. J[ns pacuera xodddummenta [ HUCHONB3YIOTCS 3HAYEHUS,
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OmpeAesieHHbIE 3a ToclenHue 45 TOProBeIX [HEHW, NPEANIECTBYIOINUX [aTe€ ONpeaeTICHUs
CIIPaBEJINBOM CTOUMMOCTH;
Ry, - 1OXOJTHOCTH PHIHOYHOT'O WUHJIUKATOPA;
R; — Risk-free Rate — 6e3puckoBast cTaBKa J10XOIHOCTH;
be3puckoBas craBka JOXOJHOCTH OMPEACISIETCA Ha AaTy ONpeAesieHHas CIpPaBeIJIMBON CTOMMOCTH.
be3puckoBas ctaBka JOXOAHOCTH MPUBOJAUTCS K KOJIMYECTBY KaJICHAAPHBIX JHEH MEXIy AaTamH €e
pacuera 1o popmyIe:
R = (Ry/365) x (T, — Ty)
rue:
rae (T; — Tp) - KOIMYECTBO KaJeHIAPHbBIX JHEH MEKIY YKa3aHHBIMU JAaTaMHu.
T, —nata onpezesieHus CipaBeITuBONA CTOMMOCTH;
Ty — npenpiayias gata onpeaesaeHus CpaBeyIMBOM CTOUMOCTH.

Jnis akumii pOCCHIICKMX SMHTEHTOB, TOPryeMbIX Ha MockoBckoil bupske Oe3puckoBasi craBka
JOXOJHOCTH — CTaBKa, ONpEJAEJICHHas B COOTBETCTBMM CO 3HAYEHHEM KpPUBOW OECKYNOHHOM
noxoanoctH (craBka KBJ]) rocynapcTBeHHBIX LIEHHBIX Oymar Ha UHTEpBaje B OJUH TOI.

B pacuere ucnomns3yrorcs:

-METO/IMKa pacuéTa KpUBOM OECKYITOHHOMN TOXOIHOCTH TOCYJapCTBEHHBIX O0JIUTaINii, OllpeieIeHHAs
MoOCKOBCKO# OUpxKeit;

-IMHaMU4eckue rnapameTpbl G-KpUBOil 10 COCTOSHUIO Ha KaX bl TOPrOBBIN J€Hb, MyOINKyEeMbIE Ha
oununansHOM caiite MOCKOBCKOM OUPIKH.

CraBka KbB/] paccuutsiBaeTcst 6€3 IpOMEXYTOUHBIX OKPYIJICHUH ¢ TOYHOCTBIO JIO 2 3HAKOB IOCIIE
3arsToM (B MPOLIEHTHOM BBIPA)KEHUN ).

Bera xoa¢ddunuent - B
_ Covariance (R,, Ryy)

Variance (R,,)

Pai Pmi
-1, Ry

R, ~1

~ Paj_, ~ Pmy_,
R, - 10X0aHOCTB aKTHBA;

Pa; — nena 3akppITHs aKTUBa HA ATy i;

Pa;_; — npenpaymas 1ieHa 3aKpbITHs AKTUBA;

Ry - AOXOHOCTH PBIHOYHOTO MHIMKATOPA;

Pm; — 3Ha4ueHME pRIHOYHOTO UHAMKATOPA HA JIATYy i;

Pm;_; — npeapiayniee 3HaueHnEe ppIHOYHOTO HHIUKATOPA;

i =1...N, ToproBeie JHH, NIPEAIIECTBYIOINE AATE ONPEACICHUS CIIPABEIMBOA CTOUMOCTH.

Jlng pacdera JOXOIHOCTH aKTHBA M PHIHOYHOI'O MHAMKaTOpa (OeHYMapKa), UCIIOJIb3YIOTCS 3HaUSHUSI
LIEHBI 3aKPBITUS U PHIHOYHOI'O MHIMKATOPA 3a OocIeAHNE 45 TOPrOBbIX IHEH, IPEIIIECTBYIOLIUE AaTe
ONpeIETEHUs CIIPaBENIMBON CTOUMOCTH.

bera koapdurineHT paccunThIBaeTCS Ha 1Ty, MPEAIIIECTBYIONTYIO JaTe ONPEACIICHHs CIIPaBeITNBON
ctoumocTH. [Ipu 3Tom nata pacuera bera koadduimeHTa 10MKHA ABIATHCS TOPTOBBIM THEM.

[Tpu ucnons3oBanuu moaenu CAPM B niensix pacuera bera koaddurmenta:

JUISL aKIIUH POCCUMCKUX YMUTEHTOB PUMEHSIOTCA 3HaueHus1 L{eHsl 3akppiTust Ha MockoBckon bupike
MpU YCJIOBUHM TOATBEPXKIECHUU €€ KOPPEKTHOCTH B COOTBETCTBHU C TOPSIKOM OMpEIEICHUS
CIPaBeTMBOM CTOMMOCTH IIEHHBIX Oymar 1 ypoBHSI.
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[Tonyuennoe 3HaueHue bera ko3dduimienta oxkpyrisercs MO MpaBWIaM MaTeMaTHYECKOro
OKPYTJICHUS 10 MATU JECATUYHBIX 3HAKOB.
[Mokazarenu R,, Ry, paccunThiBaroTcst 6€3 MPOMEKYTOUHBIX OKPYTIICHUN.

[Ipoune ycnoBus:

[lena 3akppITHs aKTHBA Ha AATy ONPEJEIEHUS CIIPaBEAIMBON CTOMMOCTH B MOJIENIM HE YUUTHIBAETCS.
[Ipu OTCYTCTBUU IIEHBI 3aKPHITHS B KaKOW-IMOO TOPTOBBIN JICHh B MEpUOJE 45 TOPTOBBIX JHEH, Ha
naTy pacuera koddduiuenTa bera, nHpopmarys o 3HaUCHUU PHIHOYHOTO MHAUKATOpa (OCHUMapKa)

1 0€3pUCKOBOM CTaBKH 3a 3TOT TOPrOBBIN J€Hb B MOJEIIN HE YUUTHIBACTCS.

[Ipy HayMuuKM 1LEHBI 3aKPHITHS U OTCYTCTBMM 3HAUYEHHs PHIHOYHOI'O MHIMKaTopa (OeHumapka) B
KaKo#-In00 TOPToBHIM JCHB B Mepuojie 45 TOPTOBBIX JHEH, HA AaTy pacuera koddduimenta bera,
3Hau€HUE PBIHOYHOI'O MHAUKaropa (OeHuUMapka) 3a 3TOT TOProBBIM JE€Hb INPUHHUMAETCS PaBHBIM
MOCJIETHEMY U3BECTHOMY.

[Ipu otrcyTcTBUM 3HaUCHHS OE3PUCKOBOI CTABKH Ha JIaTy pacyera, 3HaueHHe 0e3pruCKOBOM CTaBKH 3a
3TOT JI€Hb IPUHUMAETCS PABHBIM IIOCIIETHEMY U3BECTHOMY.

C naTel BO3HMKHOBEHMSI OCHOBaHMM ais npumeHeHus mozaenu CAPM no patel npekpaiieHus
ocHOBaHui g npumeHeHus monenu CAPM wucnonb3yercs umHpoOpManus TONBKO TOH OHpXKH,
KOTOpasi OnpejiesieHa Ha 1aTy BOSHUKHOBEHUsI OCHOBaHM [i71st mpuMmenenust moaenu CAPM. K takoi
uH(GOPMaIIUU OTHOCHUTCS CIEYIOIINE 3HAUYCHUS:

- LI€HA 3aKPBITHS;

- 3HAYEHUE PHIHOYHOI'O MHIANKATOPA.

Cnpagednueas  cmoumocms aKyuii UHOCMPAHHBIX IMUMEHMOG, 6 MOM HYUCIe aKYUil
MeNHCOYHAPOOHBIX KOMRAHUIL U OenO3UMAPHBIX PACRUCOK onpedensiemca no mooeau CAPM
AHANO2UYHA MOOENU OJ13 POCCUTICKUX AKUUIL, C YUemOM HEKOMOPbIX 0COOEHHOCM ell NPUMEHEHUA:

- B kauecTBe pIHOYHOTO MHIUKATOPA (OEHUMapKa) aKIMi WHOCTPAHHBIX YMUTEHTOB, MAeB (aKI[Hi1)
MHOCTPaHHBIX (DOHIOB, TOPTyeMbIX HA POCCHUMCKUX U (MJIM) MHOCTPAHHBIX OMpkKaX, a TAKKe aKIUii
MEKyHAPOJIHBIX KOMITAaHUH MCIIONB3YeTCs HHIEKC OMpPXKH, Ha KOTOPOH ONpeeneHa CrpaBeinBas
1eHa ypoBHS | wuepapxuu cChOpaBeJIMBOM CTOMMOCTH JaHHOW LIeHHOW Oymaru Ha Jarty,
IPEIIECTBYIOLIYIO 1aTe€ BOSHUKHOBEHUS! OCHOBaHU Ju1sl npuMeHeHust mojenu CAPM.

- Ilo memo3utapHBIM pacHUCKaM HCIONb3YeTCs PHIHOYHBIA HHIEKC (O€HUYMapK) B OTHOIICHHH
0a30BbIX akTHBOB. [Ipu 3TOM BBIOMpaeTcs MHAEKC (OEHUMapK) TOW OMPKEBOW IUIOIIAJIKH, B CTpaHEe
KOTOPOM BENETCS OCHOBHAs JEATEIBHOCTh SMUTEHTA IPEIACTABJIIEMOrO aKTHUBA [JEMO3UTapHON
PacIUCKHU.

JIns akuuii MTHOCTPAHHBIX YMHUTEHTOB, MaeB (aKIMil) HHOCTPAaHHBIX (OHMIOB, AKIIUH MEXKTyHAPOTHBIX
KOMIIaHUI B KauecTBe OE3pHCKOBOW CTaBKU JOXOJHOCTH MPHUMEHSETCS CTaBKa 10 TOCYJapCTBEHHBIM
Oymaram B BaJIIOT€, COOTBETCTBYIOILEH BAJIIOTE UCXOIHOW KOTUPOBKU | YpOBHS OLIEHMBAEMOW aKIMH
(mast). Iy 1eno3uTapHbIX pacMCOK B KaueCTBE O€3pUCKOBOM CTaBKH I0XOAHOCTH IPUMEHSETCS CTaBKa
10 TOCY/IapCTBEHHBIM OyMaram, «CTpaHa PUCKa» KOTOPBIX COOTBETCTBYET CTpaHE, B KOTOPOU BeJeTcs
OCHOBHasl J€SITEIbHOCTh SMUTEHTA MPEICTABISIEMOr0 AKTHUBA JIETIO3UTAPHON PaCIIUCKH.

B uemsx pacuera bera koadduimeHTa s aKIMii WHOCTPAHHBIX SMUTEHTOB, TMaeB (akIuif)
MHOCTPaHHBIX (OHAOB, aKIMM MEXIYHAPOJHBIX KOMMIAHMM M JEMO3UTAPHBIX PACIHCOK
MPUMEHSIOTCS 3HaUeHUs L{eHbl 3aKpbITUS OMPKU (TIPH YCIOBUU MOATBEPIKICHUS €€ KOPPEKTHOCTH B
COOTBETCTBUHU C MOPSIIKOM OIpeIeTICHUs CIpaBeIJINBON CTOMMOCTH LIEHHBIX Oymar Ha 1 ypoBHe), Ha
KOTOpOM oIpezesieHa HaJylexkallas KOTUPOBKAa ypOBHS | MepapXuu CnpaBeyInBOM CTOMMOCTH Ha
JaTy, TPEeAIIEeCTBYIONIYIO JaT€ BOSHUKHOBEHHSI OCHOBAaHUM 11 nmpuMeHeHust moaenn CAPM

Jlns neno3uTapHbBIX PaclMCOK B KadyecTBE MOKaszarens Py ucnosb3yercs cripaBemyiuBas CTOMMOCTh
CaMOM JIETIO3UTAPHOM PACIIUCKH.

CrpaBennnBasi CTOUMOCTb @KYUI POCCUTICKUX IMUMERM 06 B CIIydae IPUOOPETEHUS B IEPHO
pa3MelieHust ¢ JaThl MpUOOpPEeTeHUs U 10 NosiBiIeHus 1ieH | ypoBHs, HO He 6omnee 10 pabouunx
JIHEH C JaThl, CIICAYIONIEH 3a 1aTOH OKOHYAHHMS pa3MeIIeH s/ TIPHOOpeTeH s aKIIUH, TOyCTHMO

19



HCIIOJIb30BaTh LIEHY pa3MelieHus 6e3 KOPPEeKTUPOBKHU. B oTCyTCTBUM 11eH 1-r0 YpOBHS CBBIIIE
YKa3aHHOTO CpOKa MPUMEHSETCS OLIEHKa Ha OCHOBAaHMUU HCXOJHBIX JAHHBIX 3-TO YPOBHS.
VYropapnsomas KOMIIAaHUST IO CBOEMY YCMOTPEHHIO MOXKET TepedTH Ha OLEHKY C
MCIIOJIb30BAaHNEM UCXOIHBIX TAHHBIX 3-TO YPOBHS JI0 UCTCUCHUS YKa3aHHOTO CPOKa, 000CHOBAB
CBOE pEIICHHE MOTUBHUPOBAHHBIM CY>KICHUEM.

Cnpageonuseas cmoumocms o00aUAUUTL MEHCOYHAPOOHBIX UAU POCCUNCKUX KOMRAHULL C
xpanenuem uepez HPJ], obauzayuii unHocmpannozo smumenma ¢ 00A3aHHbIM auyom ¢ P® c
xpanenuem uepe3 HP/l, 'OBO3 c xpanenuem uepe3z HP/l. Ilpumenumo 0na yennvix oymaz c
dakmuueckoii 603mM0HCHOCMBIO paAchopsadceHUsn (coeepuiams COEIKU HA OP2AHU308AHHBIX
mopzax).

Ilpuopumemnocms uyen c yuemom HATUYUA OOCHMYNA K YKA3AHHLIM UEHAM, a4 MAKce
PenesanmuHoCmu UCXO00HbIX OAHHBLIX U MEmMOOUK pacuemda, NPUMEHAEMbIX HNPU pacueme
YKA3aHHBIX YeH NOCHAGUIUKAMU C Y4em oM 0ZPAHUYEeHUIl HA PACROPAdCEHUE UEHHbIMU Oymazamu

1. nena, paccunrannas IlenoBeim Ilentpom HKO AO HPJI meromosiorusMm omnpeneneHus
CIpaBeIMBOM CTOMMOCTH, yTBepkIeHHbIM 01.12.2017r u no3zaHee, no metony 1 win metony
2 Ha OCHOBaHUM JJAaHHBIX UCKIIIOUUTENBHO U3 POCCUHCKUX UCTOYHUKOB.
2. Cpennsisi MHAMKATUBHAS IIeHA, ompereneHHas nmo meroamke «Cbonds Estimation
Onshore»
3. OpnHa W3 MepeyrclIeHHBIX HU)KE LIEH PhIHKA, HE TPU3HAHHOTO aKTHBHBIM, IPH YCIOBHH
HOJTBEPXKIEHHS €€ KOPPEKTHOCTH:
a) neHa crpoca (Bid) Ha MOMEHT OKOHUYAHHS TOProBOH ceccMr MOCKOBCKOW OHpXH Ha Jatry
onpenenenuss CHA npu ycioBUM MOJITBEPHKAECHUS €€ KOPPEKTHOCTH;
Lena cnpoca, ompeneneHHass Ha naty omnpenenenuss CHA, nmpusHaeTcsi KOPPEKTHOW, €ClIM OHa
HAXOJUTCSl B MHTEpBajJe MEXAY MUHUMAJIbHOW M MaKCHUMAIbHOM IleHaMu (BKJIOYas TPAHULIbI
WHTEPBaJIa) CJCIIOK Ha 3TY K€ ATy 3TOH ke OMpxKHU;
b) cpenHeB3BeleHHas IeHA HA MOMEHT OKOHYAHUs TOProBoil ceccud MOCKOBCKO# OUpIKU Ha JaTy
onpeaenenuss CHA, npu ycioBum, 4To JaHHas LI€HA HAXOJUTCS B IIpelieiax CIpesa Mo IeHe crpoca
(Bid) u uene npemioxenns: (ASK) Ha MOMEHT OKOHYAHHUSI TOPrOBOHM CECCHU Ha YKa3aHHYIO ATy
(BKJIOYAsi TPAHUILIBI HHTEPBANA);
C) 1I€Ha 3aKPBITUS HA MOMEHT OKOHYAHUS TOPIOBOM CECCHM POCCUMCKOM OMpPXKH Ha 1aTy ONpeAeIeHNs
CYA npu ycnoBuu NoATBEPKIEHUS €€ KOPPEKTHOCTH;
Ilena 3akpbITUS MPU3HAETCS KOPPEKTHOM, €CIIM PACKphITHl JJaHHbIE 00 00beMe TOProB 3a JEHb U
00BEM TOProB HE paBeH HYJIIO U TaKas IIeHa 3aKPbITUS HE paBHA HYIIO.
d) peiHOYHAs IeHAa 2 Ha MOMEHT OKOHYAaHHUsS TOProBOW cecCMM MOCKOBCKOW OWpXH Ha HaTy
onpenenenus CUHA.

Ecnu nennas 6ymara Topryercst Ha pocCHiCKOi Oupike B pexXuMax TOProB ¢ pacueTaMu B pyOisix U
MHOCTPAaHHON BaJIfOTE, U Takas OWpika NMPU3HAHA aKTHUBHBIM OCHOBHBIM PBIHKOM, TO JJISi BBIOOpa
CIPaBeIMBON 1IEHBI UCIIOIB3YIOTCS IPUOPUTETHO LIEHBI TOT'O PEKHUMa TOProB, [0 KOTOPOMY Ha JIaTy
OLIEHKHU ompezesieH HanOoIbIuil 00beM CIENIOK MO0 KOJUYECTBY LIEHHBIX Oymar 3a npeasiaymue 30
(Tpuauare) TOProBeIX AHEW BKItouas Aary onpenenaeHus CHA.

[Ipu orcyrcTBUM MH(poOpMau 00 00beMe CIENOK MO KOJUYECTBY IIEHHBIX Oymar HCIOJb3yeTcs
uHpopMmalnsg o0 o0beMe CAENOK B ICHEKHOM BbIpaxkeHHH. [Ipu 3ToM BeanunHbI 00beMa CHIEIOK B
BaJIIOTE€ KOTUPOBKH MepeBoaATCs B pyonu no kypey banka Poccun Ha naty onpenenenus CUHA.

HpI/I PaBCHCTBE o0bema CACJIOK B PA3HBIX PCKUMAX TOPIroB OCHOBHBIM PBIHKOM CHHUTACTCA TOPTOBasd
Iomanaka ¢ HauOOIBIINM KOJIHYECTBOM CICJIOK 3a ﬂaHHBIfI Inepuoa.
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B cnydae, eciiv HU 0/1Ha U3 LIeH MO BEIOPAaHHOMY PEKUMY TOPTOB B OIPEIEICHHON BaTIOTE HE MOXKET
OBITH UCIIOH30BAHA HA JIaTy OICHKH, TO MCIIOJB3YIOTCS IIEHBI 32 Ty )K€ JaTy MO PEeKUMY TOPTOB B
JIpyro# BaioTe ¢ 00beMOM TOPTOB 110 KPUTEPHUIO BEIOOPA BHIIIE B MOPSAIKE YMEHbBILICHUSI.
Cnpaseonusas cmoumocmv  00AUAUUTL MEHCOYHAPOOHBIX UAU POCCUNCKUX KOMRAHUNL C
xpanenuem ne uepes HP/l, oonuzayuit unocmpannozo smumenma c 00a3antvim auyom 6 PO c
xpanenuem ne uepesz HPJ], TOBO3 c¢ xpanenuem ne uepes3 HP/]. llenvt npumenarwomcsa npu
Hanuuyuu QAKMUYECKOU B03MONCHOCHIU PACHOPANCAMBCA UEHHOU 0OyMazou ¢ y4emom
OpP2AHU308AHHOI YeNnoYKU (CXeMbl) XPAHEHUA

1) uaaekcHas 1eHa, onpeaeneHnas mo Mmeroauke RUDIP mo ucxoaHsiM JaHHBIM, OTHOCSIITMMCS K 1
WIA 2 YpOBHIO, pacKpbpiBaeMas HH(POPMAIMOHHO-aHAIUTHYECKUM mpoaykrom RuData Price
MesxaynapoaHoii nabopmannonnoit rpymmsl «MaTEepdakcy (https://rudata.info/aboutDB/data-price)

2) UHIMKaTUBHAS 1IeHa, onpeencHHas mo metoauke «Cbonds Estimationy», packpbeiBaeMasi rpymmoi
kommanuii Cbonds (https://cbonds.ru/cbonds_estimation/)

B cayuae OTCYyTCTBHMS pacueTHBIX II€H, PACKPHIBAEMBIX YKA3aHHBIMU BBIIIE HCTOYHUKAMU
uH(popMaIuu, B CBA3M C HETOPTrOBLIM JHEM OHUPIK, IO UTOraM TOPTrOB HAa KOTOPBIX OMPEACISIIOTCS
pacyeTHBIC IIEHBI, IJIs IIeJICH OMPECICHHS CIIPABEIJIMBON CTOMMOCTH aKTUBOB MCIIOJIB3YETCs IICHA,
paccuuTaHHas MO0 UTOTaM MOCJEIHEro TOProBoro AHs. Takoi MOAXOJ MCIOJb3yeTCs B OTCYTCTBUE
COOBITUM, KOTOpPhIE MOIJIM CYIIECTBEHHO IMOBJIUATh HAa 3HAUYEHHUE PACUCTHOW IIEHBI B HETOPTOBBIN
JIEHb.

Cnpaegednugas cmoumocms YeHHbIX Oymaz, NPUOOPEMEHHBIX 6 X00e Pa3mMeujeHua TPUHUMACTCS
paBHOM CTOMMOCTH HX NpUOOpETeHMs] YHIpaBiAOIIEH KOMIAHMEW B XOJAE IEpPBOHAYAIBHOIO
pa3menieHun. C aThl MOSBICHUS 1I€H, MO3BOJISIIOUIMX MPOU3BECTH OLIEHKY IO JIaHHBIM aKTUBHOI'O
OCHOBHOTO  pBIHKA, CIpaBe/yIuBasi ~ CTOMMOCTb  ONpeAeNseTcs B OOmeM  TOpsIKe.
[Tpu ycioBuM HEaKTUBHOCTH phIHKa B TeueHHe 10 paboumx gHei (¢ maThl Cleayrolied ¢ AaThl
pa3MeIeHus) MOKET MPUMEHSTHCS I[IeHa IPUOOPETEHHsI, CKOPPEKTHPOBAHHAS POITOPIIHOHAIBHO Ha
U3MEHEHHEe KITIo4YeBoil crtaBku banka Poccum ans obmuranuil, HOMMHUPOBAHHBIX B PYOJSX, WIU
u3meHeHusi crapku OPC CIIA pans oOnuranuii, HOMHHUPOBaHHBIX B nosuiapax CIIA, wmm
u3MmeHenuss ctaBku FEI[b s oOnuranuii, HOMMHHUPOBAaHHBIX B €BpPO, 3a O3TOT MEPHO/.
Hauunas ¢ 11 qus cripaBeqinBasi CTOMMOCTH ONIPEIEISIETCS] B 00IIEM TOPSIJIKE.

YPOBEHbD 3

Cnpaseonueas cmoumocmp 00AUAUUIL MEHCOYHAPOOHBIX UNU POCCUNUCKUX KOMRAHULL C
xpanenuem uepez HPJ], obauzayuii uHocmpannozo smumenma ¢ 00A3aHHbIM auyom ¢ P® c
xpanenuem uepez HPJ/], 'OBO3 c xpanenuem uepes HP/]. Ilpumenumo onsa yennvix oymaz c
daxkmuueckoii 603M0HCHOCHIBIO PACNOPAICEHUA.

Ilpuopumemnocmey uen c yuemom HAAUYUA OOCMYNA K YKA3AHHLIM UEHAM, A MAKHce
PenesanmuoCmu UCXO00HLIX OAHHBLIX U MEmMOOUK pacuemda, NPUMEHAEMBIX RNPU pacueme
YKA3aHHbIX YeH NOCIMAGUAUKAMU C YUEmOM 0ZPAHUYEHUI HA PACNOPAICEHUE UEHHbIMU Dymazamu

— neHa, paccuutanHas LlenoBeim Llentpom HKO AO HPJI no Merononorusim onpenencHus
CIIpaBeNINBON CTOMMOCTH, yTBepkaAeHHbIM 01.12.2017r m no3agHee, paccudTaHHas MO
METO/JAaM OLEHKH, OCHOBAaHHBIX HAa  HCXOJHBIX [JaHHBIX 3-TO YpPOBHS HEpapXHH B
cootBeTcTBUU ¢ MCDO13 (MeTON MHAEKCHOTO AUCKOHTUPOBAHHOTO JACHEKHOTO MOTOKA U
WHBIMH METOJaMH, OCHOBAaHHBIX HAa MCXOAHBIX JaHHBIX 3-TO YPOBHS HEpapXWH B
cootBeTcTBUU ¢ MCDO13)
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— mnena Bid, ompenenennas mo meroamke «Cbonds Estimation Onshore», packpsiBaemas
rpymmoi komnanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore)

pacuetHas nena, nyonukyemas HKO HKII (AO), u npumeHsieMas KIMPUHTOBOM OpraHu3anuen
MIPU OCYIIECTBJICHUN KJIMPHUHTA C YYaCTHEM LIEHTPAIbHOTO KOHTpAreHTa JUlsl ONpe/ieNieHus pa3Mepa
obecrnieueHus WCIIOJTHEHUS 0053aTeNBCTB 1o JTAaHHOM LEHHOM oymare. (
https://www.nationalclearingcentre.ru/rates/fondMarketRates?pageNumber=1&filterGroup)

— - llena, ompeneneHHas METOJOM JAMCKOHTUPOBAHHSA CTOMMOCTH OYyAYLIMX ITOTOKOB IIO
CTaBKaM KpUBOU 6e3pI/ICKOBbIX JOXOAHOCTEH, CKOPPEKTUPOBAHHBIX HA KPEAUTHBIN CIIpE;

Pt0 = Z i

@+ri+ CrSpread )

— Pt0  — cmpaBemuBas crommocts obnuranuu (Briarodas HKJL);

— | — IOpPSIIKOBBI HOMEP JICHEIKHOT'O MTOTOKA;

— CFi — i-plif IeHSKHBII TOTOK 110 O0JIHUralui — OyIyLIHe JICHEKHBIC TOTOKU 10 OOJIUT ALK
(BKJItOYAsl KYNOHHBIE BBIIIATHI, aMOPTH3ALMOHHbBIE IJIATEXH, U IMOTalleHHe OCTaTOYHOM
HOMUHAJIBHOM CTOMMOCTH) C J]aThl ONpe/EICHUs CIIpaBeIlIMBON CTOMMOCTH (HE BKJIKOYasi) 10
naTel oepTsl (ecnu odepTa MperycMOTpPEeHa YCIOBUSMU BBITYCKa OOJUTAINH), THOO0 AaThI
IIOJTHOTO ~ IOTallleHus,, MPEeIyCMOTPEHHOrO YCIOBMAMHU BbiMycka (ecaum odepra He
npexycMorpena). Ilpu 3ToM ecnu 10 Aatel 0(epThI/IOTralIeHns] CYIIECTBYIOT KYIOHHBIC
NEpUOJIBI, JJISi KOTOPBIX CTaBKa KyIOHa HE OIpEeJelieHa, pacyeT IACHEKHOTro TOTOKa 3a
yKa3aHHBIH TEpPHOJA TPOM3BOIUTCS HCXOIsS W3 IMPOTHO30B OOLIETOCTYIHBIX OyIyIux
3HaYCHUAX MepeMeHHoro napamerpa (MOP, KOHCEHCYC MPOTHO3 aHAJIMTUKOB WM JPYTHe
JIOCTYITHBIE TIPOTHO3BI).

— ri— cTaBKa KpUBOil OeckynoHHO# noxoaHoctH peiHka OD3 (G-KpuBas), COOTBETCTBYHOLIAs
JlaTe BBIIJIATHI 1-T0 JEHEXKHOIo MOTOKa, nybnukyemas bankom Poccum m MockoBckoit
bupxeit;

— CrSpread — kpeuTHBII Cripes 0OTUrallMOHHOTO HHACKCA (pacyeT MPUBEICH HIXKE);

— ti- — cpok 1m0 BBILIATHI i-rO JICHEKHOrO IMOTOKa B Tojaax (B KadecTBe 0a3bl pacuera
UCHoJb3yeTcs 365 nHei)

CrnpaBemyinBas CTOMMOCTb OOJIMTallMid, MOJIyd€HHAas B pe3ysbTaTe JaHHOIO METO/a pacuera,
OKpYIJIIETCA JO JABYX 3HAKOB IIOCJIE 3alsTOW, ¢ MPUMEHEHUEM IIPaBUJI MAaTEMAaTHYECKOro
OKpYTJICHUSI.

Jlnis tierneit pacyera MearanHoro kpeautHoro crpea (CrSpread) B 3aBUCHMOCTH OT KPEUTHOTO
pelTHHIa y BBIITYCKa JI0JITOBOM LIeHHON Oymary, a B CiIydae ero OTCYTCTBHS - peUTHHTa SMUTEHTA, a
B CJIy4ae M €ro OTCYTCTBHSI PEUTHHT MOPY4YHUTENS (rapaHTa), KOHEUHOTO 3aeMILMKa JOJITOBOM LIEHHOM
Oymaru, 10JroBasi IieHHast Oymara MOKeT ObITh OTHECEHA K OJHOM M3 YeThIPEeX PEHTUHTOBBIX TPYIII.
JlonroBble MHCTPYMEHTHI, BBINyIIeHHbIe MunucrepctBoM ¢unancoB Poccuiickoit denepanumy,
OTHOCATCS K peHTHHI0BOM rpymre |

[Ipy HanuuMKM HECKONBKUX PEHTHUHTOB, BHIOMpaeTCs HAHOOJBIIMKA W3 UMEIOIIUXCA AKTYaJbHBIX
KPEAUTHBIX peUTUHTOB. ECii MOpy4YuTENnbCcTBO MO BBIMYCKY JIOJITOBOM 1IEHHON OyMaru obecreunBaeT
UCIIOJTHEHHE 0053aTeNbCTB B MOJIHOM 00bEME U (WJIM) rapaHTus BblJaHa HA CYMMY HOMMHAJIbHOU
CTOMMOCTH M MPOLEHTOB IO TaKHM JOJTOBBIM IIEHHBIM OymMaram, TO BBIOMpaeTcss HauOOJIbLINHA 13
UMEIOIIMXCS aKTyaJIbHBIX KPEIUTHBIX PEUTUHTOB BBITYCKAa JOJITOBOM IIEHHOM OyMaru U mopy4uTess

(rapaHTa), KOHEYHOT'O 3a€MIITUKA.
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B orcyrctBumM pedTHHTa BBITyCKa M IMHUTEHTA, MPUCBOCHHOTO XOTSA OBl OAHHM PEHTHHTOBHIM
areHTCTBOM, NpHU HAJIWYMM PEUTHHTA NOpYy4YUTeNs / 3aeMINUKa IO BBINYCKY LIEHHON Oymaru
UCIOJNIb3YETCSl HAaMOONBIINN U3 aKTyaldbHBIX KPEAUTHBIX PEHTHHIOB MOPYUYUTENS / 3aeMIIUKA IO

BBIITYCKY, HPUCBOCHHLIX pa3JINYHbIMU peﬁTHHFOBBIMH arCcHTCTBaMu.

HanunonanbHas mkana nist Poccuiickoit @enepaunu .
PeiiTunroBast
AO "Jkcnept
AKPA (AO) PA" 00O "HKP" 00O "HPA" | rpynna
PeiiTunroBas
AAA (RU) rUAAA AAA.ru AAA|ry|
rpynna |
AA+(RU), AARU), | ruAA+ ruAA, AA+.1u, AA.IL, AA+rul, AAJrul, N
PeiiTunroBast
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.u, AA-ru|, A+rul,
A (RU), A-(RU) ruA, ruA- A.ru, A-ru Alru|, A-|ry| rpynna I
BBB+(RU),
ruBBBH+, BBB+.ru, BBB-+rul, .
BBB (RU), PeiiTunronas
BEB-(RU) ruBBB, BBB.ru, BBB|rul,
’ ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru] BB+|ru| rpynna |11
BB+(RU)
.. . PeiiTunroBas
Boee HU3KMIT peUTHHT / PEUTHHT OTCYTCTBYET
rpynna IV
Kpenutnsiii cripen ms peitrunrossix rpynm |, I, 1l paccuutbiBaeTcss Ha kaxayro aaty

OIIpeZCIICHUs CIPAaBEIMBON CTOUMOCTH JIOJIFOBOIO HHCTPYMEHTA.

[Ipu Beruncnenuu kpeautHoro crpena I, I, 111 peWTuHroBeIX rpymnit UCnosib3yeTcs MEAUAHHOE
3Hau€HUE KpPEOUTHOro crpeaa 3a mnocieaHue 20 TOpProBbIX JHEM (<= naTel omnpeaeneHus
CIPaBEJIMBOM CTOMMOCTH).

Hnsa pacuera meauanHoro 3HadeHus kpeautHoro copena I, II, III peWTHHroBbIX rpymm
UCTIOJIBb3YIOTCS 3HAUEHHSI TOXOJHOCTH CIEYIOIUX OOIUTallMOHHBIX UH/IEKCOB MOCKOBCKOM OUpXkH,

PacKpbIBAEMBIX IO UTOTaM KaKJOT0 TOProBOIoO JAHs Ha caiiTe MOCKOBCKOI OUpKHU:

1. WHaekc kopropaTHBHBIX obauranuii (> 1 roma, peiituar = AAA(RU))

Tukep: RUCBTRAAANS

Onwucanue WHICKCA: https://www.moex.com/ru/index’ RUCBTRAAANS

ApX¥B 3HAUCHH: https://www.moex.com/ru/index/RUCBTRAAANS/archive/
2. Wunekc koprnopatuBHbIx oonuranuii (> 1 roga, A-(RU) < petitunr < AA+(RU))

Tuxkep: RUCBTRA2A

Onucanue WHICKCA: https://www.moex.com/ru/index/ RUCBTRA2A

ApXUB 3HaUEHUIL: https://www.moex.com/ru/index’RUCBTRA2A/archive/
3. Hnnpekc kopnopaTuBHbIX obmurarmii (>0,5 roga, BB+(RU) < peiitunr < BBB+(RU))

Tuxkep: RUCBTR2B3B

Onwucanue WHICKCA: https://www.moex.com/ru/index’RUCBTR2B3B

ApXUB 3HaUEHUIL: https://www.moex.com/ru/index/’/RUCBTR2B3B/archive/
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Pacuer meanannoro kpeautHoro cripena s |, 11, 1l pedTHHTOBBIX TpyIIT OCYyIIeCTBISIETCS B
CIIeTyIOIIEeM HopsaKe?:

PeiitTunrosas rpyvnmna |

PaccuuTsiBaeTCs KpeAUTHBIN cripes Seri 3a KXl 13 20 MOCIeTHUX TOPTOBBIX THEMH:
Ser1 = (Yrucerraaans — KBJrucarrAAANS) X 100,
I'ne:
Spri - 3HaQU€HUs CIpe/a, pAaCCUUTAHHBIE B 0a3UCHBIX MMYHKTaX;
YRUCBTRAAANS - goxonHocth uHAekca RUCBTRAAANS, packpbitas
MoCKOBCKO OMpxKeid;
KBArucBTRAAANS - 3Hauenuwe CtaBku KBJl B Touke, COOTBETCTBYIOUIEH AHOpallUU
unnekca RUCBTRAAANS packpbiToit MOCKOBCKOW OUpIKEH.
(c TOUHOCTBIO 10 2 3HAKOB IMOCIIE 3AISITON C MPUMEHEHHUEM MIPABUIT MATEMATHYECKOTO
OKPYTJICHHS).
PaccunThiBacTCs MeqMaHHOE 3HAYECHHE KPEAUTHOTO crpeaa Spry 3a nmocieanne 20 TOproBeix
JHEeH (MeIuaHa 13 MoJyYeHHOro psaa Seri).
[Ipu pacuere MEAMAHHOTO 3HAYEHHsI KPEAUTHOTO Cripesia Spry MPOMEKYTOUHbIE OKPYTIICHHUS
3HaueHUH Spri He MPOM3BOAATCA. [loJydeHHOE MeIHaHHOE 3HAYEHHE KPEJAWTHOro crpema Spry
OKPYTJISIETCS 110 TIPAaBUJIaM MaTEMaTHYECKOTO OKPYTJICHUS /10 IEJIO0r0 3Ha4eHUs 0a3MCHBIX ITyHKTOB.

Peiitunrosas rpynna |l

PaccunTbiBaeTcs KpeauTHBIN cpen Seri 3a KaKIplid u3 20 OCIeTHUX TOPTOBBIX JTHEH:

Seri1 = (YrucTraza — KBJlRucBTRA2A) X 100,

I'ne:
Spri - 3HAYEHUS CIIPe/Ia, PAaCCUMTAHHBIC B 0a3UCHBIX MTyHKTAX;
YRUCBTRA2A - noxogHocth nHAekca RUCBTRA2A, packpeitTas MockoBCKoH
Ooupxeit;
KBARuUcBTRAZA - 3nauenne CtaBku KB/[ B Touke, COOTBETCTBYIOIIEH qIOpaliuu

unnekca RUCBTRA2A packpbiToit MockoBckoit Oupkeil.
(c TOUHOCTBIO 10 2 3HAKOB MOCIIE 3aISITON C MPUMEHEHUEM MIPAaBUII MATEMATHUECKOTO
OKPYTJICHHU).
PaccunThIBaeTCsl MEAMAHHOE 3HAYEHHE KPEAUTHOTO Cripesa Spry 3a mocieaane 20 TOproBbix
JHEH (MeanaHa U3 IOoy9eHHOTO psaaa Serit).
[Ipu pacuere 3HAYECHHS MEAUAHHOTO KPEAUTHOTO CrIpena Spfy MPOMEKYTOUHbIE OKPYTIICHHS
3HAUCHUH Spril He Mpowm3BOAATCA. [loMydeHHOEe MEIWaHHOE 3HAYCHUE KPEIUTHOTO CIpeaa Spry
OKpYIJISIETCS 10 MpaBUJIaM MaTeMaTHYECKOT0 OKPYTJIEHUS /10 11700 3HaueHUs 0a3MCHBIX MTyHKTOB.

Peiitunrosas rpynmna l11

PaccumTthIBaeTCS KpeIUTHBINA cripe Spriu 3a KX bl u3 20 MOCIeTHUX TOPTOBBIX JTHEH:

Sermn = (YruceTr2B38 — KB/lRUCBTR2B3B) X 100,

Mpwu pacyeTte MeAMaHHOro KpeauTHoro cnpeaa Ans 1, 11, II1 pedTUHroBbIX FPYNn UCMoNb3yloTcs 3HadeHne Ctasku KB/l B ToUKe, COOTBETCTBYIOLLEN AKOPaLINM COBETYIOLLEro PETUHIOBOI rpynne
MHAEKCa U 3HAYEHUSI AOXOAHOCTU O6/IMraLIMOHHbBIX MHAEKCOB MOCKOBCKOM GUpXM 3a Psii CONOCTaBMMbIX AaT, COCTOSLMIA U3 20 NOCNEAHUX TOProBbIX AHEN NoApsiA.



I'ne:

Sprin - 3HaQUEHUs CIpea, paCCUUTaHHBIE B 0a3UCHBIX MyHKTaX;

YRUCBTR2B3B - noxomHocth  uHAekca RUCBTR2B3B,  packpsitas
MoCKOBCKOM OMpxKeid;

KBARuUcBTR2B3B - 3HayeHue CraBku Kb/ B Touke, COOTBETCTBYIOIIEH JIOpALIKU
unnekca RUCBTR2B3BpackpsiToit MOCKOBCKOW OUpiKei.

(c TOYHOCTBIO 10 2 3HAKOB IMOCIIE 3AISITON C MPUMEHEHHUEM IIPABUIT MATEMATHYECKOTO
OKPYTJICHHU).

PaccunThIBacTCsl MEIMAHHOE 3HAUCHUE KPEAUTHOTO cripeaa Spry 3a mocieanne 20 TOproBbix
JHeH (MeaHa 13 MOJy4eHHOTo psiaa Seriit).

[Ipu pacueTe 3HAYCHUS. MEMAHHOTO KPEIUTHOTO cripea Spryy POMEXYTOUHBIE OKPYTIICHUSE
3Ha4eHud Serin He mpousBojsTcs. [lomydeHHOE MeIMaHHOEe 3HAYEHHWE KPEAUTHOTO crpeaa Spry
OKPYTJISIETCS TI0 TIPAaBUJIaM MaTEMaTHYECKOTO OKPYTJICHUS /10 IEJI0r0 3Ha4eHUs 0a3MCHBIX ITyHKTOB.

Oco0eHHOCTH onpe/eIeHUs] KPEeAUTHBIX crpeaoB s IV peiiTHHroBoOM rpynnsbl

C yueToM Ham4Msl B JAHHOM IPYIIIE JOJITOBBIX HHCTPYMEHTOB HU3KOTO KPEJUTHOIO Ka4eCTBa,
B T.4. IpennedOoNTHBIX, a TaKXKe JOJITOBBIX WHCTPYMEHTOB YAOBJIETBOPUTEILHOTO KPEAUTHOTO
KauecTBa, HO 0e3 pelTHHra, MEIWAHHBI KPEOUTHBIA crOpel Spryy PacCUMTHIBACTCS Ha
MHAMBUYaJIbHON OCHOBE JUIsl KXKJI0TO JI0JITOBOTO HHCTPYMEHTA.

3HaueHUEe MEAMAHHOIO KPEJUTHOTO CIpeaa I JI0JITOBOT0 HHCTPYMEHTA, BKIOYEHHOro B IV
PEUTUHIOBYIO TPYHILY, PACCUUTHIBAETCS HA KAXKIYIO JATy ONpPEICIICHUs CIPaBeJIMBOM CTOUMOCTHU
JIONITOBOTO HHCTPYMEHTA B CIIEAYIOMEM TOpsIKe®:

HE peXe YeM Ha INOCICAHMHM JEeHb KaXXIOro KBapTana i JO0JIrOBOrO HHCTPYMEHTa

OIIPEAEIAETCS 3HAYEHHE KPEIUTHOrO CIpela ¢ INPUMEHEHUEM OJIHOTO M3 IEPEYMCIECHHBIX

HIDKE CIIOCOOO0B (J1anee — IKCHEePTHOE 3HaYeHHE KpeAUTHOro crpena). OJHOBPEMEHHO JUIs

JIOJITOBOTO MHCTPYMEHTA ONpENENsIeTCcs BEIMYMHA OTKJIOHEHHUS OSKCIEPTHOrO 3HAYEHUS

KPEIUTHOTO CIipefia OT 3HA4eHHUSI MEJUAHHOTO KPEIUTHOrO crpena, paccuntanHoro juis 111

PEHUTHUHIOBOM I'PYIIIBI HA ATY XKE ATy (AS;’}UII_W));

MEMaHHbIi KPEAUTHBINA CIpe Spryy U J0JTOBOTO WHCTPYMEHTA MPHU3HACTCSI PaBHBIM (B

nopsiike yObIBaHUSI IPUOPHUTETA):

1. DSKCHepTHOMY 3HA4YEHHMIO KpPEOUTHOTO CIpENa, €CIM OHO pacCuuTaHO Ha Jary

olpezeNieHus CIPaBeIMBOW CTOMMOCTH JI0JITOBOI'O HHCTPYMEHTA;

2. 3HAYEHHIO MEJMAHHOTO KPEIWTHOIOo crpeaa, paccuntaHHoMy miusa [II pedTuHrosown

Ipynnbl Ha JaTy ONPEAENIEHUs CIPABEIIMBOM CTOMMOCTH JOJTOBOTO MHCTPYMEHTa U

m
YBEIMICHHOMY Ha BENHIMHY ASpr(ijj_1y), PACCINTAHHYIO Ha HaubOJIee MO3/HIOK JaTy

OMpPCACIICHUA SKCHCPTHOTO 3HAYCHHUA KPCAUTHOr'O CIipeaa IJd AAaHHOro JOJITOBOTO

MHCTPYMEHTA.

Ec/u Ha aTy ONpene/enHs CpaBesuinBoii CTONMOCTH 0ITOBOH GHHOI GyMarH, BKIIOUCHHOi B IV PEilTHHIOBYIO IPYTIITY, 3HAUCHHE MC/MAHHOTO KPESAHTHONO CIPE/a /U HEE HE YCTAHOBJICHO, TO PACUCTHAS 1ICHA TAKOH 0ITOBOH IEHHOT

Gymarn METOZIOM it cronmocTH JICHEKHBIX TIOTOKOB NIPH3HACTCS PABHOI HYJTIO.




B mensix Hacrosmero IyHKTa B pacueTe 3HAYCHUS MEIAMAHHOIO KpeauTHoro crpena s III
PEUTUHIOBOW IPYNIbI HE YYUTBIBACTCS MPEMUS 32 CyOOPIMHUPOBAHHOCTD B CIydae, €ClId JOJITr0BON
UHCTPYMEHT SIBJISIETCS CyOOPANHUPOBAHHBIM.

[Ipu pacuere HKCHEPTHOrO 3HAYEHHS KPEAUTHOIO CHpPENa MAaKCHUMaJbHO HCIOJIb3YIOTCS
HaOJro1aeMble peIHOYHBIC JaHHBIE. Hibke mpuBeneHbl BOZMOXKHBIE METOJBI pacdeTa SKCIEPTHOTO
3HA4YEHUsl KPEOUTHOIO cIipela B MOpsAKe yObIBaHMS IPUOPUTETA IO MCIIOJb30BAaHUIO PHIHOYHBIX
JAHHBIX:

1. Ecnm y smuTEeHTa MMEIOTCS B OOpAaIeHUU APYrHe BBINYCKU JOJNTOBBIX LIEHHBIX Oymar, 1o
KOTOPBIM CYILECTBYET aKTUBHBIM PBIHOK M MMEIOTCA AOCTYIIHBIE LIEHBl ypOBHA 1 mepapxun
CIIPABEIIMBOM CTOMMOCTH, TO MEIUAHHOE 3HAYEHNUE KPEJUTHOTO CIIPENA PACCUUTHIBACTCS KaK
CpelHee 3HAYCHHE OTKJIOHEHWH 3(P(GEKTUBHON TOXOMHOCTH K moramieHuio (odepre) Takmx
BeimyckoB oT CraBku KB/l mns cpenHeB3BemeHHOro cpoka o mnorameHus (ogeprtbi)
COOTBETCTBYIOILETO BBIITYCKA.

Spty = OKPYTJI(CP3HAY(YTM; — KB/I;),4) X 100,
I'ne:

Setiv - MEJUaHHOE 3HAYCHHE KPEAUTHOIO CIIPENA, PACCUMTAHHBIE B
0a3UCHBIX YHKTaX;

YTM; - a¢¢exTuBHAsT OXOTHOCTH K TMOTameHuto (odepre) 1o
CpPE/IHEB3BCIICHHON IIeHEe I-r0 BBIYCKA JOJTOBOWM IIEHHOW
Oymaru, packpbiTass MOCKOBCKOM OUpxei;

KB/; - 3HaueHue CraBku KBJ| B TOuke, COOTBETCTBYIOLIEH
CpPE/IHEB3BEIICHHOMY CpOKY 10 moramieHus (odeptsi) I-ro
BBIMTYCKa JIOJNTOBOM IIEHHON Oymaru;

i - UJIEHTH(UKATOp BBIIYCKAa JOJTOBOW IEHHOW Oymaru
OMUTEHTA, OTIUYHOTO OT OLIEHUBAEMOTO.

2. Ecnu BeIMycKy J01Tr0OBOM IIEHHOW OyMaru WM SMUTEHTY /MIOPYYUTEINIO0 3TOrO BBITYCKa
MPUCBOEH PEUTHHI MEXIYHApOJIHBIM WM HAIlMOHAIBHBIM PEUTHUHIOBBIM ar€HTCTBOM,
ykazaHHbIM B Tabnuue 1, To MeinaHHOE 3HaYeHUEe KPEIUTHOTO CIIpe/ia PACCUUTHIBAETCS
KaK Cpe/iHee 3HaYeHHEe OTKJIOHEHUH 3((EeKTUBHON JOXOJHOCTH K MoramieHuto (odepre)
BBIIYCKOB JIOJITOBBIX LIEHHBIX OyMar ¢ TaKUM K€ WIH OJU3KUM KPEAUTHBIM PEUTHHIOM,
PBIHOK 1O KOTOPBIM IIPU3HAETCS aKTUBHBIM M MMEIOTCSI HAa0Jt0/1aeMble PHIHOYHbBIE LIEHBI
ypoBHs 1, or CraBku KB/I 11 cpenHeB3BEIEHHOTO Cpoka A0 moramieHus (ogeprsl)
COOTBETCTBYIOILIETO BBIMYCKA.
bmu3kuM  KpEeOUTHBIM PEUTHUHIOM TNPU3HACTCA KPEAWTHBIA PEUTHHI, KOTOPBIU
OTKJIOHSIETCSI OT KPEIUTHOTO PEUTUHra SMUTEHTA/BBITYCKA/IOPYUUTENSI 110 BBITYCKY Ha
+/- OIHY KPEIUTHYIO CTYIICHb.

Shty = OKPYTJI(CP3HAY(YTM; — KBJ;), 4) x 100,
I'ne:
SPtiv - MEJMaHHOE 3HAa4YeHHE KPEAUTHOIO CIpEaa, PaCCUMTAHHBIE B

0a3MCHBIX IMyHKTaX;
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YTM - a¢deKkTuBHasS MOXOMHOCTh K morameHuto (odepre) 1o

CPE/IHEB3BCIICHHON IIEHE |-T0 BBHIMYCKAa JOJTOBOH IEHHOW
Oymaru, packpbiTass MOCKOBCKOM OUpKeH;

KB/ - 3nauenue CraBku KBJI B TOuke, COOTBETCTBYIOLIEH
CPEIHEB3BEIICHHOMY CpPOKY J0 moramieHus / ogeprtsl j-ro
BBINTYCKa JOJITOBOM IIEHHOW Oymaru;

j - UACHTU(UKATOP BBIIYCKAa JIOJTOBOM ILeHHOW Oymarw,
OTJIMYHOTO OT OLEHMBAEMOro, C TaKUM € WIH OJIU3KUM
KPEIUTHBIM PEUTHHIOM.

3. Ilpum OoTCYTCTBHM pEHTHHTA BBIITYCKa JOJITOBOM IEHHOW OymMaru, SMUTEHTA / TOPYUHUTEIIS
3TOr0 BBIINYCKA, IMPHUCBOEHHOIO MEXIYHApOJHBIM WM HALMOHAJIBHBIM PEHTHHIOBBIM
areHTCTBOM, YyKa3aHHbIM B TaOmuue 1, MeauaHHOe 3Ha4YeHUE KPEIUTHOIO CIpesaa
paccUUTHIBACTCS:

3.2 kak orkioHCHHE I((HEKTHBHON JOXOJHOCTH K morameHuto (odepre) BBITyCKa JTOJTOBOMN
LIEHHOI OyMaru aHajJOrMYyHOI'0 KPEIUTHOI'O KadyecTBA, PhIHOK MO KOTOPOMY INpPHU3HAETCA
AKTUBHBIM U UMEIOTCS PHIHOYHBIE LIEHBI YPOBHS | MepapXuu CIpaBelIMBOM CTOUMOCTH, OT
Crasku KB/l nmst cpeHeB3BeIieHHOro cpoka J0 noramieHus (0hepThl) COOTBETCTBYIOLIETO
BBIITYCKA.

AHaJOrMYHOE KPEOUTHOE KadyeCTBO MOXKET ONPENENATbCI Ha OCHOBAaHUU
IIPUCBOEHHOI'0 KPEAUTHOTO PEMTUHIA UCXOS U3 BHYTPEHHEN METOIUKH OIIPENETICHUS
BEJIMYMHBI KPETUTHOIO PHUCKa.

3.3 Kak MenuMaHHOE 3HAYEHWE KPEAMTHOro cmpena, paccuutaHHoro ais Il pedtuHrOBOMI
IPYNIbl, YBEIUYEHHOE HAa Benuunny AFD.

Bennunna AFD eXeromHo onpenenseTcs Kak pa3HHUIA MEXAY CPEIHUM 3HauC€HUEM
4acToThl 1e()OoNTOB* BBHITYCKOB JOJITOBBIX LEHHBIX OyMar pOCCHHCKHUX SMHTEHTOB,
OTHECEHHBIX K pelTHHroBoi rpynne IV, u cpeqHuM 3Ha4eHHEeM 4YacTOThI J1e(OJITOB
BBIIIYCKOB JIOJITOBBIX IIEHHBIX OyMar pOCCHUHCKHX 3SMUTEHTOB, OTHECEHHBIX K
pentunrosou rpymme III.

CpenHee 3HadeHHE 4YAcTOTHI J€(OITOB BBITYCKOB JIOJNTOBBIX IIEHHBIX OyMmar,

OTHECEHHBIX K COOTBETCTBYIOIIEH PEUTHHTOBOM TPyIIE, ONpeaesieTcs no Gopmyiie:

N ep
IS
FD = CP3HAY —
IS
n
rae:
ISP - KOJIMYECTBO POCCHUICKMX YMUTEHTOB BBIITYCKOB JIOJITOBBIX IIEHHBIX Oymar,
OTHECEHHBIX B CcOOTBeTCTBMM ¢ TaOmuueit 1 K coOTBeTCTBYOIIEH

PEUTHHTOBOM TpyIITIEe, AOMYCTUBIIUX ASPOIT XOTS OBl OTHOTO 00SI3aTENLCTBA,

OnpesiereHIe YacTOThI e OIITOR TPOH3BONTCS Ha OCHOBAHMH MyGAMUHBIX OCTYTIHBIX JAHHBIX 110 IeOITaM, MyOIHKYCMBIX Ha Cai{Te COOTBETCTRYIONICTO ArCHTCTRA.
Jedpont B OTHOMIEHHH XOTs GbI OIHOrO 06A3aTENLCTBA, MPEIYCMOTPEHHOTO XOTs GBI OTHHM BBITTYCKOM JIOJITOBBIX LIEHHBIX GyMar SMHTEHTa, NpEIToaraeT AedonT IMUTEHTA.

27



MPEYCMOTPEHHOTO XOTSl OBl OJJHUM BBIITYCKOM JIOJITOBBIX IIEHHBIX OyMmar B
TEUEHHE COOTBETCTBYIOIIETO Neproia (Toa) Habt0ICHHUS;

IS - KOJIMYECTBO POCCUMCKMX AYMUTEHTOB BBIIYCKOB JIOJITOBBIX IIEHHBIX OyMmar,
OTHECEHHBIX B COOTBETCTBHM C Tabmuiedr 1 K COOTBETCTBYHOIIEH
PEUTHHIOBOM IpymIE;

n - TOpPSIKOBBIM HOMep mnepuoja (roja) HAONIOJACHUS, NPUHAICKAIINUN
MHO€ECTBY N;

N - KOJIMYECTBO MEepPUOI0B HAOIIOICHUS, JIET.

Pesynbrar pacuera FD okpyrasiercs mo npaBuiiaMm MaTeMaTHYECKOTO OKPYIJICHHS JI0

OcJIoro 3Ha4uycCHus.

L4 HOpﬂ)IOK onmpeacjJcHus 1uana3ona KpeauTHLIX CIIpEeA0OB AJId peﬁTHHFOBLIX rpymnn

Br160p nranazoHoB KpeIUTHBIX cipenoB ais pedtunrossix rpynn I, 11, III ocHoBbIBaeTcs Ha

CJICAYIOLICM:

MEJMAaHHOE 3HAYECHHE KPEAUTHOTO CIIPENA ONPEAEISIETCS B OPAJKE, IIPELYCMOTPEHHOM
HacToAMUM PernmameHToMm;

HWOKHSS TpaHuna Juisi [-of peHTHMHroBOM rpynmnbl NpUHUMaeTcs paBHOW 0, Tak Kak
JOXOJHOCTh oOsurauuii [-oif peMTHHrOBOM rpymmbl HE JOJKHA OBITh HIDKE CpeqHen
JIOXOJHOCTH rOCyJapCTBEHHBIX Oymar;

HWKHSA TpaHuia 1 11-oi peMTHHIOBOM IPyIIIbI YCTAHABIMBACTCS PABHOM MEUAHHOMY
3HaYeHWI0 [-0if peWTHHTrOBOM TIpynHmbl, Tak KaK JOXOAHOCTh oOmurauuii Il-oi
PEUTHHTOBOM TPyNIIbI HE JOJDKHA OBITh HUXKE CpPEeIHEH MTOXOMHOCTH oOmuranuii I-oif
PEUTHHIOBOM TPYIIIIbI;

HWKHAS rpanuna ana  Ill-eil  pedTMHroBol Tpymnmbl yCTaHaBIMBAETCS pPAaBHOM
MeAraHHOMY 3HadeHUIo |1-0i1 peTHHrOBOM rpyNIIbL, TaK KaK JOXOAHOCTb oOiuranui I11-
el peHTHHTOBOM TPYIIIBI HE TOJKHA OBITh HKE CpeHel qoxoaHocTH obnuranuid 11-oit
PEUTUHTOBOU I'PYIIIIBI;

BEpPXHSAsSI TpaHMIA PEHTHHIOBOM TpYMNIbl YCTAHABIMBAETCS TaKUM 00pa3oM, 4YTOObI
JMana3oH MEXIy HW)KHEH TIpaHHMIed W MeAuaHoW ObUT paBeH JAMama3oHy MEXAy

MEUaHON U BEPXHEU I'paHULEeH PEUTUHIOBOM TPYIIIIBL.

Pacuer Auarna3oHa KpCIUTHBLIX CIIPEAOB (MI/IHI/IMaJ'II)HOFO S3HAYCHHA KPCAUTHOI'O CIIpcaa -

Min(o), MakcuManbHOTO 3HauYeHHsS KpemuTHoro cmpena - Max (B)) Bemonasercs mis |, 11, 111

pCfITPIHl" OBOM TpyIIbl UCXOoas M3 3HAYECHUH MeIUaHHBIX KpCAUTHBIX CIIPCI0B COOTBCTCTByIOIJ.ICfI

PEUTHHTOBOM I'pyNImbl B COOTBETCTBUU ¢ Tabnuueit 1 ¢ yueToMm mpemuu 3a cyOOpIMHHUPOBAHHOCTh

(ecu MPUMEHUMO K aHATTM3UPYEMOMY UHCTPYMEHTY).

Htoropsie nuama3oHbl KpCAUTHBIX CIIPEAOB MIPUBCACHBI B Ta6J'II/II_[e 1.

Pacuer nuanazoHa KpeIuTHBIX cripeaoB s [V peUTHHrOBOM TpyNIIbl HE BBITOJIHSETCS.

Ta6aunna 1. lnana3zoH KpeJUTHBIX CIIPe10B P THHIOBBIX IPyIII.
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Jlnana3oH KpeAUTHBIX CIPe1oB

Min (o) Mennana Max (B)

Peittunrosas rpynna I

0 + nmpemust Spp + pemMust 2 X Spiy + npemus

Pelitunrosas rpynmna |

Sppy T+ mpemust Spry + npemust (2 X Spt — Sprp) + npemust

Peiituarosas rpymnmna Il

Spry T mpemust St + npemust (2 X Sptip — Spryp) + npemust

Ilpumeuanue:

B Tabnuue 3HaueHue TMOKazaTessd «IIpeMHs»  OHpelensercs Kak IMpemMus  3a
CyOOpIMHUPOBAHHOCTh JIsi CYOOPJMHHPOBAHHBIX JETMO3UTOB W  CyOOpAMHUPOBAHHBIX
o0nurauuii COOTBETCTBYIOIIEH KPEIUTHOM OpraHu3alluyd B cllydae OTCYTCTBHSI pEHTHHIA
BbINycka, 1 0 — B OCTaJIbHBIX cilydasx. [Ipemust onpenensaTcs Ha OCHOBE NPOQPeCcCHOHATBHOIO
CYXJIEHUsI, OCHOBAaHHOTO, B TOM 4YMCJ€, Ha PHIHOYHBIX [OKA3aTeJIAX CyOOpJMHUPOBAHHBIX U
HECYOOpIMHUPOBAHHBIX (PMHAHCOBBIX HMHCTPYMEHTOB TOTO JK€ KOHTPAareHTa, WM WHBIX
KOHTPareHTOB TOT'O K€ KPEJUTHOI'O KauecTBa (B COOTBETCTBUH C KPEIUTHBIMU PEUTHUHIaMH OT
PEUTHUHIOBBIX areHTCTB). B cilyyae OTCYTCTBUS pelIeBaHTHBIX PHIHOYHBIX MHCTPYMEHTOB IS
(bopmupoBaHus NIPOPECCUOHATBHOIO CY)KICHHUS O IPEMHUU €€ pa3Mep MOXKET ObITh OIpeenEH

paBHBIM 5 IL.II.

Jlns eBpooOnuranuii, HOMUHUPOBAHHBIX B WHOCTPAaHHOW BaJIIOTE€, U B OTHOIIEHWU KOTOPBIX
U3BECTCH KOHEUHbIH 3aeMIIMK (10 JAaHHBIM cucTeMbl ChONdS.ru), mpu 3TOM «CTpaHOil pHCKay
3aeMIuKa siBisiercss Poccus, 1ieHa, ompezaeneHHas METOAOM IPHUBEIEHHOM CTOMMOCTH OymyIIHMX
JIEHE)KHBIX [TOTOKOB, PACCYUTHIBAETCS T10

bopmyre:
CF;
ti-to
i=1 (1 + T') 365

PV =
rae
T - CTaBKa JUCKOHTHUPOBAHUS;

N - KOIIMYEeCTBO OCTABILMXCS Ha JIaTy OLIEHKH IUIaTeXel MPOLIEHTOB U/WUJIM OCHOBHON CYMMBI
JI0JITa TI0 IOTOBOPY (AETO3UTY, TOJTOBOM IIEHHOU Oymare);

CF, - BenuuMHAa 1-TO TUIaTexa B pyosIsx;
t; - nara i-ro raTexa;
to - JaTa OLICHKH.

[IpomexxyTouHBIE OKPYTJIEHUS HE NPOU3BOMASATCS, MOJYYEHHBIM pPE3yJabTaT OKPYIJsercs ¢
TOYHOCTBIO JI0 2 3HAKOB IIOCJIE 3aIISITOU.
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Bennunna i-ro nnatexa B pyousx (CF,) paccunThiBaeTCs Mo Cleaykomei hopmye:
CF, = CF; *F
rae
CF, - BenuumHA i-TO IIaTeXa B PyOIIsX;

CFi - BeJIMYHMHA 1-TO IUIaTE)Ka B BAJIIOTE HOMMHAaJIAa,

F - dhopBapaubiii Kypc pyOIIst 10 OTHOIIEHHUIO K BAJIIOTE HOMHHAJA, Ha ATy pacueTa

Bennunna GpopBapaHOro Kypca pacCUMTHIBAETCS 110 (hopMyIIe:
t
(1 + 1gyp)

F=5§x
(1 + rror)t

rue
F - ¢hopBapaHbiii Kypc pyOIIst 0 OTHOIIEHHUIO K BAJIIOTE HOMHHAJA, HAa JaTy pacueTa

S - Tekymui cHnoT-Kypc pyOJisl MO0 OTHOIICHHWIO K MHOCTPAHHOH BAJIIOTE, yCTaHOBJICHHBIN
bankom Poccuu Ha naty pacyeros. ;

ti—to
365

Tryp - JOXOJHOCTH PYOJIEBOW KPHBOW OECKYNMOHHOH JOXOIHOCTH, ONMpPENeNEHHON Ha NaTy
pacyeToB B TOYKE, COOTBETCTBYIOLIEH CPOKY 10 BBIIUIATHI i-TO IJiaTrexa (Ompenensercs B
COOTBETCTBUM ¢ «METOMUKOW  ONpeieicHuss KPUBOW OECKYMOHHOW  JOXOIHOCTHU
rOCyIapCTBeHHBIX oOmuranuii (obnurammu  (QenepanbHBIX 3aliMOB)», YTBEpXKIAaeMOM
npasienueM [TAO «MockoBckas Oupxka)

TroR - MOXOJHOCTh HHOCTPAHHON KPUBOW OSCKYIIOHHOM JTOXOAHOCTH, ONIPEICIIEHHON Ha ATy
pacyeToB B TOUKE, COOTBETCTBYIOIIEH CPOKY JI0 BBHIIUIATHI 1-TO TUIATEXKA.

B cnyuae, ecnu nnctpymenT HomuHupoBaH B Jlomumapax CILIA — ans onpenenenus 3HaYeHUs
Tror MCTIONB3YeTCS KPUBas JOXOIHOCTH TOCYIApPCTBEHHBIX oomurammii CIITAS,

B cinyuae, ecniu uHcTpyMeHT HOMuHupoBaH B EBPO — nmns ompenenenust 3HaY€HUS Trog

HCTIONb3YeTCs KpUBas JOXOAHOCTH TOCYIapCTBEHHBIX oOmuramuii EBpo3os®.

[Ipu 3TOM, 3HAUYEHUS CTAaBOK Tgrpr, COOTBETCTBYIOIIME HETUCKPETHBIM TEHOpaM (CpoKam)
PaCCUMTHIBAIOTCS METOIOM JIMHEHHOW WHTEPIIONALIUN UCXOAS U3 CYHIECTBYIOIINX 3HAUCHUH
CTaBOK COOTBETCTBYIOIIEH KpPHUBOM OECKYMOHHOW IOXOJHOCTH. Pacyer mpoucxXoauT IO
cnenytoien hopmyie:

(Y1 = Yp) x (X — Xp)
(X1 — Xo)

Y=Y0+

rac

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
Ncnonb3yloTca 3HayeHmns napameTpa Spot Rate ans Bcex AoctynHbix obnaunrauuin (all bonds).
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X — TeHop (CpPOK) Juisi 3HAYCHHS CTaBKU Tppr, 3HAYCHHE KOTOPOHW OTCYTCTBYET B

COOTBETCTBYIOIIEH KPUBOUW OECKYIIOHHOM TOXOAHOCTH

Xo u X1 — OvpKaiiyie M3BeCTHBIC TEHOPHI (CPOKHM) CTABOK TrgR, B IPEIEITB KOTOPHIX IMOMAIaeT
X, mpu 3ToM X1 > X > Xo

Y — uckoMoe 3HaYeHUe CTaBKH 1ror COOTBETCTBYIOIIEE TEHOPY (CPOKY) X

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

[Ipu ¢opmupoBanum rpaduxa OyaylmIMX OEHEKHBIX MOTOKOB YUYUTHIBAIOTCS BCE JICHE)KHBIC

MOTOKHA B TOTANICHHE OCHOBHOTO JIOJITA M KYMOHHOI'O JOXO0Jla B TEUEHHUE OXKHJIAEMOT0 CpPOKa
oOpareHusl.

OskuaeMeblil CpoK 0OpaIeHs IICHHOM OyMaru orpeesseTcs ¢ AaThl pacyeTa CrpaBeIInBON
CTOMMOCTH (HE BKJIFOYAs) 10 HAaUMEHbIIEH U3 1aT (BKIIIoYas):

natel odepThl’, Jaroliel BianeIbliaM oOIUraluil IpaBo BHIKYMa, OImKaiiiiei k nate
ONpEeNeNICHUsI  CHPaBEJIMBOM CTOUMOCTH (HE BKIIOYas JaTy  OINpeIeTIeHUs
CHpaBeAJIUBONA CTOUMOCTH).

JaThI ITOJIHOI'O ITOralli€HMA, HpeI[YCMOTpeHHOfI YCJIOBUSAMHU BBIITYCKaA.

Ilox maToit JeHEKHOI0 MOTOKA MTOHUMAIOTCS:

IIJIAHOBBIC OaTbl OKOHYAaHHA KYIIOHHBIX IIEPHUOAOB U IEPHUOAOB I YACTHUYHOI'O
norameHrusa OCHOBHOI'O A0Jira B COOTBECTCTBHUU C YCIIOBUSAMMU BBIITYCKA,

Jata, 10 KOTOPOW OMpEeNeNieH OXHAAeMbId CPOK OOpalieHuss B COOTBETCTBUM C
YCJIOBUSIMH BBIITYCKaA.

HCHG)KHBIG IIOTOKH, BKJIIOYas KynOHHBIfI A0X0H, PACCUUTBIBAKOTCA B COOTBCTCTBHUU C
YCJIOBUSAMHU BBIITYCKaA.

CraBka AMCKOHTHPOBAHUS OyIyIIMX JEHEKHBIX IOTOKOB OIpENeNsseTcsl Ui TOJITOBOM
LIEHHOI OyMaru Ha KaKJylo JAaTy MPUMEHEHHs.
CraBka JAHMCKOHTHPOBAaHUS TPUHMMAETCS paBHOM HOMHUHAIBHONW O€3pHCKOBOM cTaBKe

noxonaHoctu (ctaBke KBJ[ B Touke, COOTBETCTBYIOIIEH JaTe JACHEKHOTO IIOTOKA),

YBEIIMYCHHOW Ha COOTBETCTBYIOIIEE 3HAUCHHE KPEIUTHOTO CIpeNia, KOTOPBIA ONpeneseTcs
CJIEIYIOLIUM CITIOCOOOM:

® MCAWAHHOC 3HAUCHUC U3 NHUalla30Ha KPCAUTHBIX CIIPEAOB, OIPECACIICHHOC IJId peﬁTHHFOBOfI

IpyNIbl JOJATOBOM IIEHHON OyMaru ¢ yuetoM TpeGoBaHuil Hactosmux [IpaBun (cM. meTox

JTUCKOHTUPOBAHUS JIEHEKHBIX TTOTOKOB JIJIsI 0OJIUTaIuii B pyoIIsix).

JloxonHocTh KpuBOM OeckynmoHHOW aoxonHocTd (G-KpuBasi) OmpenensieTcss B COOTBETCTBUU C
«MeToauKON OIpeNeieHus] KPUBOM OECKYMOHHOM TOXOJHOCTH TOCYJApCTBEHHBIX OOIMTranui
(obmuramnuu enepabHBIX 3aiiMOB)», yTBepxkaaeMoit paBieHueM [TAO «MockoBckas Oupxay.
3nayenue ctaBku KB/ ompenensercs B 0a3UCHBIX IyHKTax, Jajnee IOJyYeHHOE 3HAueHHE
OKPYIJISIETCS TI0 ITpaBHJIaM MaTEMAaTUYECKOTO OKPYTJIEHHSI 10 2 —X 3HAKOB IIOCJIE 3aIATOM.

7 on natoit odepTsl (Put-odepTa) MOHMMAETCA JaTa HACTYILICHUA COOBITHS OdepTa, ONpe/eICHHAs YCIOBUAMH BHITYCKA.
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- CripaBeisinBasi CTOMMOCTD YCTaHABIMBACTCS LIEHOM (CTOMMOCTD) OIMPEIEICHHOM € UCTIOIb30BaHHUEM
HAOJTI0TaEMBIX/TIOITBEPKIAEMBIX KOTUPOBOK, TPEIOCTABICHHBIX MPOGECCHOHATBHBIM YYaCTHUKAMU
PBIHKA LIEHHBIX OyMar, Ha OCHOBaHUHM MOTUBHUPOBAHHOTO CYXACHUS Y IPaBIISIOLIEH KOMITaHUH (B TOM
YHUClIe O CIHOCOOHOCTH pealin30BaTh aKTHB TaKWM JUIAM), B TEYCHHE CPOKA, yCTAHOBJICHHOTO
npo(hecCHOHANBHBIM YYAaCTHUKOM JUIS BO3MOKHOTO COBEpIIEHHUS CHEJIKH [0 IPEI0CTaBICHHOM
KoTUpoBKe. I[Ipu 3TOM cBeleHHS O HAOIIOIAEMBIX/TIOITBEPKIAEMBIX KOTHPOBKAX JIOJKHBI
OOHOBJIATHCS Kaxable 5 pabouux aHei. B ToMm cimyuae, eciu HampaBieHHas HHpopMmanus J1u0o
COIJIALLIEHUE, PETYJIHPYIOIIEEe OTHOIIEHUS CTOPOH, HE COAEPKUT YKa3aHHUsS Ha CPOK, B TEUCHHE
KOTOPOTro Npo(hecCHOHATbHBIM YYaCTHUK TOTOB COBEPUIUTH CAEIKY MO IPEI0CTaBICHHOW KOTUPOBKE,
TO Takas KOTHPOBKA MOXET MCIIOJNB30BAThCS ISl LIeJIeH OmpeleieHus CIpaBelIuBON CTOMMOCTH
[IEHHOW OyMaru TOJIKO MO COCTOSIHUIO Ha ATy KOTHPOBKHU.

Cnpageonusas cmoumocmsv  00AUAUUTL MEHCOYHAPOOHBIX UAU POCCUNCKUX KOMRAHUIL C
xpanenuem He uepe3 HPJ], obauzayuii uHoCmpanno2o smumenma ¢ 00a3aHuvim auyom ¢ PO c
xpanenuem ne uepes HPJ/[, 'OBO3 c xpanenuem ne uepez HP/I.

e 1eHa Bid, onpenenennas nmo meroauke «Cbonds Estimationy

(Beimeyka3aHHbIC [IEHBI MPUMEHSIOTCS MMPU HATMYUHN (HAKTUICCKOW BO3MOMXHOCTH PaCIOPSKATHCS

[EHHOW OyMaroi ¢ y4eToM OpraHM30BaHHOM IIEMOYKHU (CXEMBbI) XpaHEHUs)

e (CmpaBemuBas CTOMMOCTb YCTAaHaBIIMBACTCS IIEHOM (CTOMMOCTB) OMPEAEICHHOW C
UCTIOJIb30BaHUEM  HAOJIOJacMBIX/TIOATBEPKIACMBIX ~ KOTHPOBOK,  IMPEIOCTABICHHBIX
npoeCCUOHATILHBIM YYaCTHUKAMU PhIHKA IICHHBIX Oymar, Ha OCHOBaHUH MOTHBUPOBAHHOTO
CYXKACHHS Y IPaBJISAIONICH KOMITAHUH(B TOM YHCIIE O CIOCOOHOCTH PeaiM30BaTh aKTHB TAKHM
JIMIIaM), B TEUEHHE CPOKA, YCTAHOBIICHHOTO MTPO(Q). y4aCTHUKOM JIJIsl BO3MOXKHOT'O COBEPIIICHUS
CHICTIKU o MPEOCTaBICHHON KOTHPOBKE. [Tpu TOM CBEICHHUS 0
HaOJTF01aeMBIX/TIOTBEPIKIACMBIX KOTHPOBKAX JIOJDKHBI OOHOBIJIATHCS KaXIble 5 paboumx
nHei. B Tom cinywae, ecnim HampaBiieHHast HH(GoOpManus 00 COTIIANICHUE, PETyIUpyroIee
OTHOIIEHWSI CTOPOH, HE COJACPKUT YyKa3aHH Ha CpPOK, B TEYCHHE KOTOPOTO
po(heCCHOHATLHBIN YIACTHUK TOTOB COBEPIIUTH CICIIKY 0 MPE0CTaBICHHONW KOTUPOBKE, TO
TaKas KOTUPOBKA MOXKET UCIIOIB30BAThCS IS TIeIICH ONpeIeICHNUs CIIPaBeIIMBON CTOUMOCTH
[IEHHOW OyMaru TOJIBKO IO COCTOSIHHIO Ha JaTy KOTHPOBKH.

¢ ClpaBcIMBasd CTOUMOCTDb YCTAHABJIMBACTCA paBHOﬁ 0 (HOJ'IB).

Jna unocmpanuvlxX akyuil, UHOCMPAHHBIX 0ENO3UMAPHBLIX PACRUCOK ¢ Xpanenuem uepes HPJ],
npoxooawux npoyedypy pedomunyunayuu/pecmpykmypusayuu. Ipumenumo ona yennvix oymae c
gaxkmuueckoii 603M0IHCHOCHIBIO PACHOPAICEHUS.

. CnpaBennuBasi  CTOMMOCTh ~ YCTAaHABIMBAETCS  I[IEHOW  (CTOMMOCTB)  OIpPEIEICHHOU

HCIIOJIB30BaHHUEM Ha6J'IIOI[aeMI)IX/ MOATBCPKIAACMBIX KOTHUPOBOK, Ipea0CTaBJICHHBIX

HpO(i)CCCI/IOHaJ'H)HBIM YYaCTHUKaMH pPbIHKa OCHHBIX 6yMar, Ha OCHOBAaHHMU MOTHBHUPOBAHHOI'O

CYKIACHUA praBJ’IfIIOH_Ieﬁ KOMIIaHUH (B TOM YHCIIE O CIIOCOOHOCTH peaIn30BaTh AKTUB TAKHUM
J'II/II_IaM), B TCUCHUC CpPOKaA, YCTAHOBJICHHOI'O HpO(I)CCCI/IOHaJ'ILHLIM Y4aCTHHUKOM IS BO3MOIXKHOTIO

COBCPHICHUA CICIIKHN 110 HpCﬂOCTaBHCHHOﬁ KOTHUPOBKC. HpI/I 9TOM CBCACHHUA

Ha6J'IIOI[aeMBIX/HOI[TBep)KI[aCMBIX KOTUPOBKAX JOJIKHBI OOHOBJIATHCS KaXaple 5 pa60‘-II/IX nHei. B

TOM CJiydac, €CJIM HaIlpaBJICHHAA I/IH(l)OpMaHI/ISI o0 COTJIaICHUEC, PETYIHPYIOHICC OTHOUICHUA

CTOPOH, HE COACPKUT YKa3zaHHA Ha CPOK, B TCUHCHUC KOTOPOTO HpO(i)eCCI/IOHaJ'IBHBIM Y4aCTHUK I'OTOB

COBCPUIUTH CACIIKY I10 HpeJIOCTaBJIeHHOﬁ KOTHUPOBKE, TO TaKasd KOTHUPOBKA MOXET HMCIIOJb30BATHCA

JUTS TIeTIEH OTpe/ieNieHrsl CIIPABEJIMBOM CTOMMOCTHU IIEHHOW OyMaru TOJBKO 10 COCTOSIHUIO Ha JaTy

KOTHPOBKH.
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CIpaBeJINBasi CTOMMOCTh yCTaHaBlIuBaeTcsl paBHOU 0 (HOJB).

Cnpaeseonusas cmoumocms naee UHEECMUUUOHHBIX POHO08, HE OONYUIEHHBIX K MOP2AM
OP2AHU3AMOPOG MOP206IU.

CrnpaBeninBas CTOMMOCTb UHBECTUIIMOHHBIX IIa€B OTKPBITHIX, MHTEPBAJIbHBIX U 3aKPBITHIX
[aeBbIX MHBECTUIMOHHBIX (OHIOB HE JOMYLIEHHBIX K TOPraM OpraHU3aToOpOB TOPIOBIIM, paBHA
pacyeTHOM CTOMMOCTM HWHBECTUIMOHHBIX I1a€B, PACKPBITOM  YIPaBIAIOIIEH KOMIIAHUEH
COOTBETCTBYIOLIEro oHJa Ha naty ompeneneHus CUA, a B ciaydae, eciiM Ha 3Ty JaTy pacueTHas
CTOMMOCTb MHBECTULIMOHHBIX I1a€B HE ONPEIEIAIACh — HA ITOCIIEIHIOI PACYETHYIO J1aTy.

Onpeodenenue cnpageougoii CouMoCmu YEeHHBIX 0yMaz, N0 KOMOpPbiM OnpeoesieH
AHA0ZUYHBLIL AKIMUE.

CrpaBeyinBasi CTOUMOCTb JIOTIOJIHUTENIbHBIX BBITYCKOB LIEHHBIX OymMar

a) /1 orieHKH IeHHOW OyMaru UCHoJIb3yeTcs IIeHa BBITYCKa (aHaJIOrMYHOT0 aKTHUBA), 10 OTHOLICHHUIO
K KOTOpPOMY JaHHBI! BBIIIYCK SBJIACTCS JOIOJIHUTEIBHBIM, ONpeaeieHHas Ha naty pacuera CHA B
COOTBETCTBUU C MOJEISMU OLEHKH CTOMMOCTHU LIEHHBIX Oymar, JUisl KOTOPBIX OIpPEJIEleH aKTUBHBIN
peiHOK. CrpaBennuBas CTOMMOCTb OIPENEISAETCS COINIACHO 3TOMY IOPSAAKY 0 BO3HUKHOBEHUS
CTpaBEIINBON CTOMMOCTH LIEHHOW Oymaru, sIBISIOMICHCS TOTIOTHUTEIBHBIM BBIITYCKOM.

a) CnpaBeyiMBas CTOMMOCTb OOJIMTaLUi JIOMOJIHUTENIBHOTO BBINTYCKA, BKIIIOYEHHBIX B COCTaB
akTuBOB DOH/IA B pe3ysbTaTe pa3MEUICHNS ITyTeM KOHBEPTALIUU B HUX KOHBEPTUPYEMBIX O0JIUTalni,
npuHaanexamux OoHay, Npu3HaeTcss paBHOM ClpaBeUIMBON CTOMMOCTH OOJUTaluil BBITYCKa, MO
OTHOILIEHHIO K KOTOPOMY TaKOH BBIIIYCK SIBJISIETCSA JOIOJHUTEIbHBIM.

6) CnpaBennuBas CTOUMOCTb aKIUi JOMOJIHUTEIBHOTO BBITYCKA, BKIIOYEHHBIX B COCTaB aKTHBOB
®oHJa B pe3ysbpTaTe pa3MELIEHUs ITUX LEHHBIX OyMmar ImyTeM paclpeleleHts] Cpeau aKIUOHEPOB
WIN ITyT€M KOHBEPTAIL[M1 B HUX KOHBEPTUPYEMBIX LIEHHBIX OyMmar, IpU3HaeTcs paBHOU CIIPaBEINBOM
CTOMMOCTH aKIMH BBIITYCKA, 110 OTHOILIEHHUIO K KOTOPOMY TaKOM BBIITYCK SIBJISICTCS JOIOJHUTEIIBHBIM.
B) CrpaBe/uinBasi CTOMMOCTb aKIMH JIOTOJIHUTEIBHOIO BBINYCKA, BKIIOYEHHBIX B COCTaB aKTHBOB
@®oHma B pe3ynbTaTe KOHBEPTAIlMM B 3TH IIEHHBIE Oymard akuui, npuHamiexamux DoHmy, mpu
peopraHuzanuu B ¢GopMe MPHUCOETUHEHUs, TPU3HACTCS PAaBHOM CIPaBeUIMBON CTOMMOCTH aKIMH
BBIITYCKA, 110 OTHOIIEHHUIO K KOTOPOMY TaKOH BBIIYCK SIBISIETCS JOTOJHUTEIbHBIM.

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

a) CripaBeiinBasi CTOMMOCTB LIEHHBIX OyMar HOBOT'O BBIITyCKa, BKJIFOUEHHBIX B cOcTaB akTUBOB DoHaa
B pe3yilbTaTe KOHBEPTALlMM B HUX KOHBEPTHPYEMBIX LIEHHBIX OyMmar, NpHU3HAeTcs paBHOU
CIPaBeIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX OyMar Ha JaTy KOHBEpTaluH, AEJICHHON Ha
KOJINYECTBO LIEHHBIX OyMmar, B KOTOpOoe€ KOHBEpTHUPOBaHA OJJHAa KOHBEpTUpyeMas IIeHHas: Oymara.

6) CnpaBeuiiBasi CTOUMOCTB OOJIMTalliii HOBOTO BBIITYCKa, BKIIOUEHHBIX B COCTaB akTUBOB DoH/Ia B
pe3yibTaTe KOHBepTalluy B HUX 00IMranui, npuHaanexamux Ooxay, Ipu peopraHu3aiuy SMUTEHTa
TaKUX OOJIMranuil Mpu3HaeTcsl paBHOM CIPaBEUIMBONM CTOMMOCTH KOHBEPTUPOBAHHBIX OOIUTallUi.
B) CrpaBeqiuBas CTOMMOCTb aKIMH, BKJIIOYEHHBIX B cocTaB akTHBOB MoHIa B pe3ynbTare
KOHBEpPTAllUM B HUX akiuil, npuHamiexamux DoHIy, MpU peopraHu3aluud B ¢GopMme CIHSHUS
NpPU3HAETCSI PaBHOM CIPaBEUIMBOIl CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX OyMar Ha JaTy
KOHBEPTAllUK, YMHO)KEHHOHN Ha KO3 (DULIMEHT KOHBEPTaIlUH.

r) CopaBe/yinBasi CTOMMOCTb aKIMi BHOBb CO3JIJaHHOTO B pPE3yJbTaTe peopraHu3aluu B (opme
pasfieNieHns WIM BbIIEJICHHs] aKIIMOHEPHOTO OO0IIecTBa, BKIOYEHHBIX B cocTaB akTuBOB doHaa B
pe3ynbTaTe KOHBEPTALMY B HUX aKLUH, IpuHamIexkaux Gonay, Npu3HaeTCsl paBHOM CIIPABENIIUBON
CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX Oymar Ha JaTy KOHBEpTalluH, JEJIEHHON Ha KO3 PUIIEHT
KOHBepTaluu. B ciydae eciau B pe3ynbTaTe pas3jieieHus WM BbIIEICHUS CO3JaeTcs J1Ba MM Oojiee
aKIMOHEPHBIX oO0lIecTBa, Ha KOA(D(PUIMEHT KOHBEPTALMU JEIUTCS CIIpaBeAuBas CTOMMOCTb
KOHBEPTHUPOBAHHBIX LIEHHBIX Oymar, yMEHbIIEHHas NPONOPLUOHATIBHO JIOJIE HMYIIECTBA
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PEOpPraHU30BaHHOTO AKIIMOHEPHOT'O 00I1IECTBA, NEPETAHHOTO aKLIHOHEPHOMY OOIIECTBY, CO3IaHHOMY
B pe3yJbTaTe pa3/iesiCHUs WU BbIJCICHHUS.

n) CnpaBeayiuBas CTOMMOCTb aKLMi BHOBb CO3JAHHOTO B pe3yJbTaTe peopraHu3anuud B Qopme
BBIJICTICHUSI aKIIMOHEPHOTO OOIIECTBa, BKIIOUEHHBIX B COCTaB akTHBOB DOHIA B pe3yiabTaTe MX
pacrpeiefieHusl Cpequ AaKIMOHEPOB PEOPraHU30BAHHOTO AaKIMOHEPHOTO OOIEeCTBa, MPU3HACTCS
paBHOM HYIIIO.

e) CrpaBemiuBas CTOUMOCTh aKIMA ¢ Oousbmield (MeHbIIEH) HOMHHAJIBHOW CTOMMOCTBIO,
BKJIFOYEHHBIX B cocTaB DoHa B pe3ynbTaTe KOHBEPTALUHM B HUX aKIUM, COCTABIISBIINX YKa3aHHBIC
AKTHUBBI, IPU3HAETCS PAaBHOM CIPaBEUIMBON CTOUMOCTH KOHBEPTHUPOBAHHBIX B HUX aKLIUU.

x) CrpaBe/uiiBasi CTOUMOCTh aKIUi TOH ke KaTeropuu (TUIa) C UHBIMU IIPaBaMH, BKIIFOUECHHBIX B
cocraB dDoHjga B pe3ynbTare KOHBEPTALMHM B HUX aKIUi, COCTaBISBIIMX YKAa3aHHBIC AKTHUBHI,
MPU3HAETCSI PAaBHOM CIIpaBEAIMBOIl CTOMMOCTH KOHBEPTUPOBAHHBIX aKIIH.

3) CripaBeyinBasi CTOMMOCTD aKIUi, BKIIOYEHHBIX B cocTaB DoH/Ia B pe3ysibTaTe KOHBEPTALUU MPU
IpoOJIeHWH aKLIWW, COCTaBISBLIMX YKa3aHHbIE AaKTUBBI, IMPU3HAETCS pPaBHOW CIpaBeAJIMBOI
CTOMMOCTH KOHBEPTHUPOBAHHBIX aKIUH, IeTICHHON Ha Ko puimenT apodaeHus.

n) CrpaBenuBasi CTOUMOCTh aKIUi, BKIFOYEHHBIX B cocTaB DoH/Ia B pe3ysbTaTe KOHBEPTALIMU MIPH
KOHCOJIM/IAIIMKM aKI[MH, COCTaBIIABIIMX YKa3aHHBIC AaKTUBBI, MPU3HACTCS PABHOM CIpPaBEIIUBON
CTOMMOCTH KOHBEPTHUPOBAHHBIX aKIU, YMHOKEHHOU Ha KOA((UIIMEHT KOHCOIHIAIUH.

Crejiku ¢ HeHHBIMH OyMaraMu, noJiy4yeHHbIMU Ha Bo3BpaTHOii ocHoBe (PEITIO)

Kpumepuu npusnanus
Horosop npsimoro PEIIO:
e Ha Jary HcHoJHEeHUs nepBod uactu poroopa PEIIO, npusnaercs xpeauropckas

3aJI0JKEHHOCTh B CYMME IOJIY4E€HHBIX JICHEKHBIX CPEJICTB 10 nepBoii yacTu gorosopa PEIIO,
yBEJIMYEHHAs HA CYMMY IPOIIEHTOB, PACCYMTAHHBIX Ha jaatry ompezaenenus CYA mo craske,
MPEyCMOTPEHHOMN 10rOBOPOM/OHPIKEBOM CICIKOM.

e IpeKpallleHre MPHU3HAHUS [EHHBIX OyMar mepefaHHbIX Mo npsmomy goroBopy PEIIO ne
MIPOUCXOAUT

Jorosop o6parnoro PEIIO:

e Ha Jary wucHnonHeHus 1nepBoil wactu Jgoroopa PEIIO mnpusnaercs aeGUTOpCKOi
3a/10JDKEHHOCTH B pa3Mepe CyYMMBI JICHEKHBIX CpPEICTB, nepenanHble POHIOM 10 NEPBOU
yactu joroBopa PEIIO, yBennueHHON Ha cymMMy MpPOLIEHTOB, PacCUMTAaHHBIX Ha Jary
onpenenenus CHA o craBke, MpeayCMOTPEHHOM IOTOBOPOM/OUPIKEBOM CHCIIKOM;

e [IpU3HAaHUE IIEHHbIX OyMar, MOoJYy4eHHbIX M0 nepBoi yactu norosopa PEIIO, He mpoucxoaur.

Kpumepuu npekpawenus npusnanus

Horosop npsimoro PEIIO:

. Ha JIaTy MCTIONHEeHUs BTopoil yactu norosopa PEIIO npoucxoaut npekpaiieHue Npu3HaHus
KPEIUTOPCKOM 3aJ0JKEHHOCTH B CyMME IIOJIYYEHHBIX JIEHEKHBIX CPEICTB IO NEpBOM 4actu. B
CJIy4yae eclii UCIIOJIHEHHE 0053aTeNbCTB He OyIeT BCTPEUHBIM, 110/1 1aTON UCIIOJIHEHUS BTOPO 4acTH,
npUHUMaeTcst 6oJiee MO3JHss U3 IBYX JIaT: MOCTaBKH WM OILIATHI.

Horosop o6patHoro PEIIO:
e Ha JaTy MCHOJHEHHs BTopoy yactu norosopa PEIIO mpoucxogut nmpekpamnieHue npu3HaHus
JeOMTOPCKOM 3a/I0JDKEHHOCTH KOHTpareHTa mo gorosopy PEIIO;
e Ha jgary cnucanus co cuera JIEIIO menHbix Gymar, mojly4yeHHBIX IO JOTOBOPY OOpaTHOTro
PEIIO (tonbko B ciyuae, ecau Ha MOMeHT crucanusi co cueta JIEIIO nenHbix Oymar mo
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cienkaM KojaudecTBO npu3HaHHbIX B [IM® neHHbIX Oymar paBHO HYIIO), A0 MOMEHTa
UCTIOJIHEHUS 110 BTOPOHM yacTH, mpu3HaeTcs oos3arensctBo [IM®P no npruoOpeTeHno Takux
IIEHHBIX Oymar Jijisi HICIIOJIHeHHs BTOpOi yactu caenku oopatnoro PEITO.

Cnpageonueas oyenka coenox PEIIO

B ci1ydae, €CJId JOTrOBOPOM HE YCTaHOBJICHA CTaBKa PEHO, CTaBKa paCCUUTBIBACTCA B COOTBETCTBUHA
C YCJIOBUAMU CACIIKU B CIICAYIOIICM HTOPSAOKEC:

S,—S 100
R:(z 1

*
) T. T
S ( 365/365 n 366/366)

I'ne
R - nckomas HoMUHAJIBLHAS CTaBKA

S, — cymma 2 yacTu (¢ y4eToM KYIMOHHOTO J0X0/a) coryiacHo ycnoBusiM caenku PETIO;

S1 —cymma 1 gactu (¢ yueToM KyIOHHOTO J10X0/1a) coriacHo ycioBusMm caenku PEIIO;

T365 —umcno quei mexay ucnonnenrem 1 u 2 yacru caenku PEIIO, npuxoasimumxcs Ha KaneHJapHbIA
roJI, cocTosIImui u3 365 nHel;

T366— uncio nueut Mexay ucnoianenueM 1 u 2 yactu caenku PEIO, npuxondmuxcs Ha KaneHJapHbIid
roJI, coCTOSIMM 13 366 JHEH.

3HaueHUE PACCUMTHIBACTCS 0€3 MPOMEKYTOYHBIX OKPYIJICHHA B IPOICHTHOM BBIPAKEHUU C
TOYHOCTBIO JI0 8 3HAKOB I10CJIE 3aIISITOM.

CnpaBemyiuBas CTOMMOCTb KpPEIUTOPCKOI/AeOUTOpCKON 3amoimkeHHocTH 1o jgoroBopam PEIIO
OLICHUBAETCS B pa3Mepe COOTBETCTBEHHO MOJTYYCHHBIX/TIEPEAaHHBIX JICHEKHBIX CPEJCTB IO MEPBOM
yactu joroopa PEIIO ngo momenta ucnonHenuss Bropoil wactu goroBopa PEIIO ¢ yuerom
IIPOLICHTOB, HAKOIUICHHBIX HA OTYETHYIO J1aTy.

CrpaBeuiMBasi CTOMMOCTB LIEHHBIX OyMmar, nepeaanHbix PoHioM

no niepBoit yactu PEITO B Teuenne neproaa OT JaThl UCTIOTHEHUS MTEPBOM YaCTH JIOTOBOpa MPSIMOTO
PEIIO no natsl ucnonaHeHus BTopoit yactu gorosopa PEITO kaxapiit paGouuit neHb onpenensercs
cornacHo Hacrosimux [IpaBun onpenenenus CHA.

Ecnu ctoumocTs nieHHbIX OyMar 1o BTopoii yactu forosopa PEIIO ckoppekTupoBaHa Ha
CYMMY BBIIIJIAT JOXOJIOB IO LIEHHBIM OyMaram, nepeaanHbiM 1o gorosopy PEIIO, win cymmy MHBIX
BBIIJIAT, OCYLIECTBIIsIEMBbIX B paMKkax jgorosopa PEIIO, To pacuer cripaBeainBoii CTOMMOCTH
KpeIuTopcKon/nedutopckoit 3agomkeHHocT 1o gorosopy PEIIO ocyiecTBiisieTcs ¢ yuetom
COOTBETCTBYIOIIMX BbIILIAT. [IpH 3TOM, €Ciii B COOTBETCTBHH € YCIOBUSMU BBIIyCKa LICHHOU
Oymaru 1 packpblTHeM MH()OpMaIK SMUTEHTOM KYIIOHHBIH JT0XOJI 0 BaJIFOTHBIM IIEHHBIM
OyMaram OCyIIECTBIISICS B PyOJIsIX, TO KOPPEKTUPOBKA Ha CYMMY TaKUX BBIILIAT IPOU3BOJUTCS B
pyoIsX

PEIIO ¢ KCVY onennBaercsa ananorununo PEIIO ¢ nenHpiMu Oymaramu.

JleOUTOPCKAS M KPeAUTOPCKASA 320JKeHHOCTD.
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OnepanmnonHasi 1e0MTOPCKasi 3a10JKEHHOCTb — Je0MTOpCKas 3aJ0JKEHHOCTh KOHTpAareHrTa,
BO3HHKAIOIIAsl B X0JIe¢ HOPMAJIBLHOTO ONEPAIlMOHHOTO IUKJIA, KOTopas OyAeT morameHa B TeueHHe
CPOKOB, YCTaHOBJICHHBIX B HacTOAMMX [IpaBnnamu. JlomycTumele CpOKU IPOCPOYKH, YCTAHOBJICHHBIE
JUIsL  ONEpPallMOHHOM J1€OMTOPCKOM 3aJ0JDKEHHOCTH, HE JOJDKHBl IMPUBOAMTH K IPU3HAHUIO
0e3HaIeKHOM K IOJIYYEHHUIO 33J0JDKEHHOCTH, a TaKKe K OOECLEHEHMIO 3aJ0JKeHHOCTH. Takas
3aJJ0JDKEHHOCTh OyZeT peaqu30oBaHa YIPABISIOMEH KOMIIAHWEH B IMOJHOM 00BEME B CpOKH,
YKJIaJIbIBAIOLIMECS B HOPMAJIbHYIO PHIHOYHYIO (WJIM BHYTPEHHIOI) NMPAKTHUKY B3aMMOAEHUCTBUS C
KOHKPETHBIM BHUJOM JEOUTOPCKOW 3aJ0JDKEHHOCTU. Y CTAHOBJIEHHBIE CPOKM IIPOCPOYKH H
UCIIOJIHEHUST 0053aTEeNIbCTB HE JIOJDKHBI IPEBBIIATh PEKOMEHIYEMBIX CpPOKOB B HACTOSIIUX
[IpaBwiiaMu, ecnu MHOE HE NOATBEPKICHO BHYTPCHHEW CTATHCTUKOM YIPABIAIOIIEH KOMIIAHHH.
OmneparnrionHast 1e0MTOPCKast 3a10JKEHHOCTh OLICHUBAETCSI IO HOMHHAY B CITy4ae OTCYTCTBHS HHBIX
(dakTOopoB 00ECIICHEHHMS.

KoHkpeTHBIl cpOK OnepariioHHOrO HUKJIAa AeOUTOPCKOM 3a0/KEHHOCTH MpuBeeH B [IpuioskeHnn
2 110 KaX/IOMy BHJly 3aJI0JI’KEHHOCTH.

JleOUTOpPCKAS 33a0KEHHOCTh 110 BBIILJIATE MPOLEHTHOro (KVIIOHHOIO0) JI0X0/1a,
YACTHYHOMY/IIOJTHOMY MOTalIeHHI0 YMHTEHTOM OCHOBHOI'O J0JITA 110 J0JTr0BbLIM IIEHHBIM

oymaram

Kpumepuu npusuanus

Jaroii mpusHaHUsS NEOMTOPCKOW 3aMO0JKCHHOCTH 110 MPOIEHTHOMY (KYIIOHHOMY) IOXOXIYy IIO
JOJITOBBIM IIEHHBIM Oymaram siBIsieTCsl:

* J1aTa MOTAIICHUsI MPOIEHTHOTO (KYMOHHOI0) J0X0/1a HA OCHOBAHUHU PEIICHHS O BBITYCKE;

*J1aTa MOTaIleHus MPOLIEHTHOTO (KYMIOHHOT0) A0X0/1a HA OCHOBAHHUH PEIICHUS O BBIITYCKE M0 LIEHHBIM
Oymaram, Haxonsmumcs B PETTO

JaToit npusHaHus 1eOUTOPCKON 3a/10JKEHHOCTH 10 BBIIIATE YaCTH HOMUHAIbHON CTOUMOCTH
(MOJIHOM HOMUHAJILHOW CTOMMOCTH) OOJIUTalliu SIBJISETCS:

* JlaTa MOramleHusl COOTBETCTBYIONIEH YaCTH HOMUHAJIBbHOW CTOMMOCTH (ITOJIHOM HOMUHAIBHON
CTOMMOCTH ), IPEAYCMOTPEHHAs! YCIOBUSIMU BBIITYCKa LIEHHOW Oymaru.

+JlaTa noraiieHus: COOTBETCTBYIOIIEH YaCTH HOMUHAJIBbHOW CTOMMOCTH (ITOJIHOM HOMHHAJIbHOM
CTOMMOCTH ), IPE€AYCMOTPEHHAs! YCIOBUSIMU BBINTYCKa LIEHHOW OyMaru 1o IieHHbIM Oymaram,
HaxozsamuMmes B PEITO

Kpumepuu nNpeKpawerusl nNPUsSHAHuA

JlaTta (hakTHUECKOTO HCTIOTHEHHSI COOTBETCTBYIOIIETO 00s3aTeNIbCTBA, MOATBEPKIACHHASI OAaHKOBCKOM
BBITIMCKOW WJTU OTYETOM OpOoKepa;

JaTa nukBHUIaul SMUTEHTA, coriacHo Beimucke u3 EI'PHOJI (mnw BRIMHCKH U3 COOTBETCTBYIOIIETO
YIIOJIJHOMOYEHHOI'0 OPraHa MHOCTPAaHHOI'O IOCY1apCTBa
Cnpagednusas cmoumocnib
OneHka cHpaBeUIMBOM  CTOMMOCTH J€OMTOPCKOM  3aJ0JDKEHHOCTH IO NPOLEHTHOMY
(KyITOHHOMY) TOXO/Y IO JIOJITOBBIM LIEHHBIM OyMaram onpeJessieTcs B CIeAYIOLIEM MOPsIIKE:

a)

a) B pa3Mepe, OINpEAEICHHOM Ha JaTy HACTYIUIEHUS CpPOKa HCIOJIHEHUS
COOTBETCTBYIOIIEro 00s3aTeNbCTBA (1aTy UCTEUEHUS! KYTIOHHOTO MIEpro0/ia) B COOTBETCTBUH C
YCJIOBHUSAMH BBINTyCKa LEHHOW OyMaru, M MCXOJsd M3 KOJMYECTBAa IIEHHON Oymaru Ha JaTy
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HACTYIUJICHUS] YKa3aHHOTO CpOKa U packpbiTueM nHpopmanuu smureHToM. (IIpu atom, ecnu
B COOTBETCTBUHM C YCJIOBHMSMHU BBITyCKa LEHHONW OymMard M pacKpbeITUEM HH(OpMAIH
SMUTEHTOM KYIMOHHBIM J0XO/ 10 BAIIOTHBIM IIEHHBIM OymMaraM BbIIJIAUMBAETCS B PyOIIX, TO
HAYUCIICHUE 1eOUTOPCKOM 3aJ0JDKEHHOCTH MPOU3BOAUTCS B PYOIISX) - C YKa3aHHOM JATHI J10
HauboJsiee paHHel U3 JaT:

J (haKTHYECKOT0 NCIIOTHEHUSI SMUTECHTOM 0053aTeIbCTBA;

J ucTeueHus 7 paboyux JHEW C JaThl HACTYIJICHHUS CPOKAa HCIOJIHEHUS
00s13aTeNIbCTBA POCCHMCKUM 3MUTEHTOM, 10 1HEBHOTO cpoka (pabouywe AHU) C JaThl
HACTYIUJICHHS CPOKA MCIIOIHEHHSI 00513aTe/IbCTBA HHOCTPAHHBIM AYMUTEHTOM;

J OnyOJIMKOBAaHUS B COOTBETCTBHM C (pelepabHBIMU 3aKOHAMH M WHBIMH
HOPMAaTHBHBIMU MpPaBOBbIMU akTamu Poccuiickoin Penepaunu CBEAECHH O IPOCPOUKE
HCIIOJIHEHUS] SMUTEHTOM 00513aTeNIbCTBA [0 BBIIJIATE YKA3aHHOTO J10X0/1a;

b) wmysr0 — ¢ HanboJIee paHHEW U3 1aT, yKa3aHHOU B IIII.a.

OneHka CHpaBeIMBOM CTOMMOCTH JEOMTOPCKOM 3a0JKEHHOCTH 10 YaCTHYHOMY/TIOJIHOMY
MOTAICHUIO YMUTEHTOM OCHOBHOIO J0JITa IO JOJTOBBIM LIEHHBIM OymaraMm OmIpenensercs B
CIIEIYIOILEM MOPSIKE:
a) B pa3Mepe, OINpENeJIeHHOM Ha JaTy HACTYIUIEHUS CpOKa MCIOIHEHUS
COOTBETCTBYIOIIETO 0053aTEIbCTBA B COOTBETCTBHH C YCJIOBUSMH BBITYCKa IEHHOW OyMard,
Y UCXOJIS U3 KOJTMYECTBA IEHHOM Oymaru Ha 1aTy HacTyIUIeHus ykazanHoro cpoka (IIpu stom,
€CITM B COOTBETCTBUU C YCIIOBHSIMH BBIITYCKa [IEHHOH Oymaru M pacKpbITHEM HH(OpMAIiH
SMUTEHTOM IIOTallleHHe HOMMHAJa IO BATIOTHBIM IICHHBIM OyMmaraMm BBIIUIAYUBAETCS B
pyOIsiX, TO HAYUCICHHE JCOUTOPCKOHM 3aJI0JDKEHHOCTH TIPOM3BOAMTCS B pyOisx) - ¢
yKa3aHHOM J1aThl 10 HauboJjee paHHel u3 aar:

o (aKTHUECKOTO NCTIOTHEHUS SMUTEHTOM 0053aTeIbCTBA;

o UCTeUeHHs 7 pabdo4mMX AHEW C AAaThl HACTYIUICHUS CPOKA MCIIOJHEHUS
00513aTeNbCTBA POCCUIICKUM SMUTEHTOM, 10 mHEBHOTO cpoka (pabodne JHU) C AaThl
HACTYIUJICHHS CPOKA MCIIOHEHUS 00s13aTeNIbCTBA MHOCTPAHHBIM IMUTEHTOM,;

o OITyOJIMKOBaHUS B COOTBETCTBHH C (pe/IepaTbHBIMK 3aKOHAMH U HHBIMHU
HOPMAaTUBHBIMHU MPABOBBIMU akTaMu Poccuiickoit @enepanuu CBEAECHUN O TPOCPOUKE
WCTIOJHEHUS] SMUTEHTOM JaHHOTO 00s13aTeIbCTBA;

b) HYJIIO — C HanboJiee paHHEH U3 JaT, yKa3aHHOM B . a.

Jlnis nonroBoit ieHHo#M OyMaru, Mo KOTOpoi B YCIIOBHSIX HeJIPY KECTBEHHbBIX JeHCTBUI,
MPEANPUHUMAEMBIX CO CTOPOHBI HHOCTPAHHBIX I'OCYapPCTB, MEXKAYHAPOIHBIX OPraHU3aLUN,
MHOCTPaHHBIX (PUHAHCOBBIX OpraHU3alui, MEXIYHApOAHbBIX PACUETHO-KIMPUHTOBBIX LIEHTPOB
«EBpokmup banky, r. bproccens, u «Knupcrpum baakunr», 1. JItokceMOypr, B TOM umcie
CBS3aHHBIX C BBEJICHUEM OTPaHUYMTENIBHBIX MEp B OTHOIIEHNH Poccniickoit denepanuu,
POCCHUICKHX FOPUANYECKHUX JUI U rpaxaaH Poccuiickoi denepannu, HE OCYIIECTBIISIETCS BhIIIATa
KYIOHHOTO /10X0/1a, 1eOUTOpCKast 3aJ0JKEHHOCTD 110 MPOIIEHTHOMY (KYIIOHHOMY) 10XOY, O

YAaCTUYHOMY/TIOJTHOMY TTOTAIIEHUI0 SMUTEHTOM OCHOBHOTO fodra moiexxut 100% oGecrieneHuro.

IIo ucreyenuun CpOKa KBaJ'II/I(pI/IKaI_II/II/I HC6HTOpCKOﬁ 3a0JIZKCHHOCTH I10 ‘-IaCTI/I‘{HOMy'/HOJ'IHOMy
MNOralmcHrul0 SMUTCHTOM OCHOBHOI'O JOJIra 110 JOJITOBBIM LCHHBIM 6YMaFaM KakKk OHCpaHHOHHOﬁ, a
TAK¥KE B CJIy4acC BbISAIBJICHUS UHBIX CO6LITPII>1, MMPpUBOJAIINX K O6CCI_ICHCHI/IIO, ClipaBCajinBast CTOUMOCTDb

oTIpeieIIIeTCsl B COOTBETCTBHUH ¢ [IpmiioxkenuneM 3.
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JdeOuTopckasi 3a10/15KEHHOCTh, BO3HUKAKINAS NMPHU APOO0JIeHNH/KOHCOTUIANMU AKIUI
WU NaeB

Kpumepuu npusnanus:
° JIBa pabouux JTHS 10 AaThl BCTYIUICHUSI IPOOIECHUS/KOHCOIUIAIIUN B CUITY;

o B cnyuae, eciam cymiecTBEHHOE HW3MEHEHHME IIEHBI LIEHHOW OyMaru, BBI3BaHHOE
KOPIIOPAaTUBHBIM JIEHCTBUEM, IPOUCXOAUT B APYIYIO ATy, TO IO MOTHBUPOBAHHOMY CYKJIECHUIO
yIpaBJIAOLIEH KOMIIAHUH, 1eOUTOPCKas 330KEHHOCTh MOKET OBbITh IIPU3HAHA B ATY JaTy.

Kpumepuu npexpawenus npusnanus:

. Jlata 3auncieHus IICHHBIX OyMar B paMKax JIpOOJICHUS/KOHCONHIAIN aKIUH WIIN
I1a€eB.

CHpaBeI[J'II/IBaH CTOUMOCTB He6HTOpCKOﬁ 3aJ0JIZKCHHOCTH, BO3HMKAIOIIEH Ipu I[pO6J'IeHI/II/I
,I[pO6J'IeHI/I$I/KOHCOJ'II/II[aL[I/II/I aKIUi UM T1acB OIIpCACIIAACTCA KaK CIIpaBCaJIMBass CTOMMOCTb ICHHBIX

OyMmar, MojAJexKaluX 3a4MCICHHUIO B X0/1€ APOoOIeHus ApoOIeHHSI/KOHCOMUIAIUY aKIIU WK T1aeB.

[lo ucreuenun cpoka KBadu(pUKaUUU IEOUTOPCKON 3aJ0JKEHHOCTH, BO3HMKAIOIIEH INpHU
IpoOsieHnH JPOOIEHUS/KOHCONINAANY aKIUH WIN aeB KaK OINEpAalMOHHOM, a Takke B CiIydae
BBISIBJICHUSI MHBIX COOBITUH, IPUBOASIINX K 00€CLIEHEHUIO, CIIPABEIMBAsI CTOUMOCTD OIPEEISETCS

B cooTBeTcTBUU C [Ipunoxenuem 3.

JleduTopckasi 3a0/KEHHOCTb TI0 BbITLUIaTe JAUBHACHIOB 10 AaKIUSIM, JAeN03UTAPHBIM
pacnuckKam.

Kpumepuu NPUSHAHUA.

L4 I[aTa BO3HMKHOBCHUA IIpaBa Ha BKIIFOYCHUEC )IC6PITOpCKOI>i 3aJ0JI>KCHHOCTH I10 BBITIJIATC

JAUBUJICHOOB 110 aKIUAM, 10X04a IO ACTIO3UTAaPHBIM PACIIMCKaM B OTHOILICHHU M

- aKHHfI, ACTIO3UTAPHBIX PACIIMCOK pOCCI/II\/JICKI/IX SMUTCHTOB SIBJISACTCS.

° maTa (QUKCau peecTpa aKIMOHEPOB/BIAACIBIIEB IEHHBIX OyMar JUisl BBIILIATHI
IUBUIECHIOB/10X0I0B.
° JaTa, ¢ KOTOpPOW IIeHHble OyMard HauYMHAIOT TOProBaThCs 0e3 yueTa OOBSBICHHBIX

TUBUIICHIOB/TOXO0IOB (ISl TOPTYEMBIX IIEHHBIX OyMmar);

JUIST YKa3aHHBIX TOPTYeMbIX IICHHBIX Oymar jaTa MpU3HAHUSA JIEOMTOPCKOW 3aJ0JDKEHHOCTH IO
BBITIJIATE JUBUJICH/IOB 3TO J1aTa, HA KOTOPYIO B COOTBETCTBHH C 3aKOHOJATEIHCTBOM OIPEACIISIOTCS
JU1a, UMEIONIME TIPaBO Ha MoJydyeHue AUBUIEHI0B (nanee — Jlara ¢uxcanuu peectpa). Ecnu Jlara
dbuKcauu peectpa He SBISETCS TOPTOBBIM JHEM, TO JTUBHJICH/IbI IPU3HAIOTCS B COCTABE aKTUBOB B
MOCJICTHAM TOPTOBBIA JIeHb, MpeamecTByronmi Jlare dhukcamun peectpa. MictouHukaMu TaHHBIX O
BBHITJIATE JAWBUACHIOB SIBISIOTCS WH(OpPMAIIMOHHBIC areHTCTBA, YIMOJTHOMOYECHHBIE HA PACKPBHITHE
uH(pOpPMAIIUU, IMUTEHTHIL.
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-aKI_[I/II\/'I M JICTIO3UTAPHBIX PACIIMCOK HHOCTPAHHBIX DMUTCHTOB SBIIACTCS .

° JlaTa BOSHUKHOBEHHMS TpaBa Ha BKIIIOUYECHHE AEOUTOPCKON 3a0/HKEHHOCTH J10X0/1a 110

JACTIO3UTAPHBIM PACIIUCKAM .

. Jata, ¢ KOTOpOil IeHHble OymMarn HauyMHAIOT TOProBaThCs 0€3 ydera OOBSBICHHBIX
muBuaeHnos (DVD _EX DT);

o Jata, Ha KOTOPYIO OINpEACISIFOTCS JIMIa, HMMEIONIME [PaBO Ha IOJNyYCHHE
JTUBHJICHIOB/10X010B (B oTcyTcTBUHU MH(popmaruu o DVD EX DT).

HcTouynnkaMu TaHHBIX O JaTax BBIILIATHI TUBUICHIOB/10Xx010B siBisitoTest HKO AO HPJ,

I/IHCI)OpMaI_II/IOHHBIe Ar¢HTCTBA, SMUTCHTBI, MHBIC NOCTYIIHBIC UCTOYHHUKHU.

[Ipu orcyrcTBUM HH(POpPMAUM O KOPIIOPATHBHOM JEHCTBUM M3 BBINIE YKa3aHHBIX
UCTOYHHMKOB , B TOM YHUCJIE€ OT BBINICCTOSAILIEIO MECTa XpaHEHUs IPU3HAHHUE 3aJ0JDKEHHOCTU
IPOMCXOJUT B JaTy 3a4MCICHMS LIEHHBIX OyMmMar WM JEHEXKHBIX CPEACTB, IIPABO HA IOJyYCHHE

KOTOPBIX IPEAOCTABIIACT KOPIIOPATUBHOC ﬂeﬁCTBHe OMUTCHTA.

Kpumepuu npexkpawenus npusnanus.:

L4 I[aTa HCIIOJHEHHUSI 00513aTeNILCTB OMUTCHTOM, HO,Z[TBGp)KI[@HHOﬁ 0aHKOBCKOMH

BBIMKICKOM HUJIM OTYETOM OpOKepa,

. Jara nukBupauuu sMuTeHTa, corjacHo Beinucke u3 EIPIOJI (unm BeimuMcku u3

COOTBETCTBYIOLIECTO YIOJHOMOYEHHOTO OpraHa MHOCTPAHHOTO TOCY/IapCTBa).

Ouenka cnpageonueoii cmoumocmu 0eoUmopcKoll 3a001ceHHOCIU TI0 BHITUIATE TUBHCH/IOB 10
aKIUSAM OIpeaelseTcs MyTeM YMHOXKEHHUs KOJMYECTBa aKLUH BBITYCKa, YITEHHBIX Ha CUETE JeN0 Ha
JaTy, Ha KOTOPYIO ONPEAENSIOTCS JIMIA, HMMEIOIIMEe MpaBO Ha IOJy4YeHHE IUBHICHIOB U
00BSIBIIEHHOTO pa3Mepa JUBUIECHI0B, IPUXO/IAIIErocs Ha OJJHY aKIIMIO COOTBETCTBYIOIIEH KaTeTOPHH
(Tuma).

I[eﬁI/ITOPCKaH 3aJ0/ZKEHHOCTb IO NpomeHTaM 1o CAeJKaM NOoAACpPKaHUA HECHHKAEMOI0
0CTAaTKa Ha PaCYE€THLIX CYETAaX B 0aHke

Kpumepuu NPUSHAHUA

B cnyuae 3akimrodeHus JOroBOpa/COMVIAIICHUS/CAEIKA O MHHHMMAIbHOM HECHUKAEMOM OCTaTKe
JIEHE)KHBIX CPEJICTB HA PACUETHOM CUETE, C YKA3aHUEM CPOKa, CYMMBI, IPOLIEHTOB - J[aTa, B KOTOpYIO
CyMMa ITPOLIEHTOB K MOJYYEHHIO MOXET ObITh JOCTOBEPHO OIpeeeHa

B cliydasax, €ClIu JIOFOBOP/COFHaHIeHl/Ie 10 MPOUOCHTHOMY AOXO0AY Ha OCTATOK I10 CUYETY HE COACPKUT
YCJIOBUS, KOTOPBIC MO3BOJIAIOT IPU KaKAOM OINPCACIICHUU CHpaBeHHHBOﬁ CTOUMOCTHU OOCTOBCPHO
paccuuTatb CyMMY IIPOLOCHTHOI'O0 J0XO0Aa K IMOJTYYCHHIO HIIN )IOFOBOp/COl"J'IaHIeHI/Ie O HAYMUCJICHHUHU
IMPONCHTOB Ha OCTATOK II0 CUCTY HNpPCAYyCMATpUBACT YCIOBHUA, IPU KOTOPBIX HTOroBas CymMMa
IMPOLCHTOB K ITOJYUCHUIO MOXET USMCHUTHCH - JaTa 3a4YUCIICHHA ITPOLCHTOB Ha COOTBeTCTBYIOHH/Iﬁ
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pacyeTHbIii cuer POHIA HA OCHOBAHWM BBIMUCKUA C YKa3aHHOTO cueTa (B COCTaBe JIEOMTOPCKOU
3a/10JKEHHOCTH HE MPU3HAETCS)

Kpumepuu npexkpauierus npusnanus

Jlata uCHONHEHUS KPEOUTHOW OpraHuW3amnuel oO0s3aTeNbCTB 10 BBILIATE MPOIEHTOB Ha
HECHUYKAaEMbII OCTATOK I10 CUETY.

Cnpageonusan ouenka

B cnyuae ecnu 3akitoyeHo cornamnieHue ¢ 0aHKOM O MMHUMaJIbBHOM HECHM)Ka€MOM OCTaTKe
JICHE)KHBIX CPEJCTB HA Pacue€THOM CYETE, CIIpaBeAJIMBas CTOMMOCTb MPOLEHTHOIO JI0XO0/a I10
JICHEXHBIM CpPE/ICTBAM IPU3HAETCS] paBHOM CyMMe HAYMCIIEHHBIX IPOLEHTOB Ha JaTy pacyera
CUYA, ucxons u3 CTaBKH, MPEAYCMOTPEHHONM TAaKUM COIJIAIIEHHEM B COCTaBe J€OMTOPCKOM
3aJI0JDKEHHOCTH B Ciydae, €CM YCJIOBUS HAa4MCICHMs MPOLIEHTOB IO3BOJIAIOT PAacCUUTATh MX
pasmep.

B uHBIX cily4asx-B TOM YHUCIE, B CIIy4ac €CJIM Ha OCTATOK JEHEXHBIX CPEACTB Ha PACYETHOM
cyere OaHKOM HAYUCIIAIOTCS MPOLIEHTHI (B TOM YHUCIIE 110 CPEAHEMECSIUHOMY OCTATKY), IPU 3TOM
OTpaHUYCHUN Ha UCIIOJIb30BAHNUE ICHEKHBIX CPEACTB HE HAKIIAABIBACTCA U YCIIOBHUS HAUUCIICHUSA
HE MO3BOJIAIOT JOCTOBEPHO PACCUMUTaTh CyMMY IPOLIEHTHOIO JOXOJa K IIOJYyYEHHUIO WU
JIOTOBOp/COTIallIEeHHe O HA4YMCICHWU NPOLIEHTOB Ha OCTAaTOK II0 CYETy MpeaycMaTpUBaeT
YCIJIOBHSI, IPY KOTOPBIX UTOrOBasi CyMMa IIPOLEHTOB K IOJIYYEHHIO MOXKET U3MEHUTHCS TaKHe
IPOLIEHTHI IPU3HAIOTCSA B MOMEHT UX 3a4MCIeHUs OAHKOM Ha PaCUETHBIN CUeT.

JeOuTopckasi  3aI0JKEHHOCTb IO  JCHEKHBIM  CpeAcTBaM,  HAaXOASAIIMMCH Yy
npodeccHOHAILHBIX YYACTHUKOB PbIHKA LIEHHBIX Oymar (naJjiee — 0pokep)

Kpumepuu NPUSHAHUA

Jara 3aunciieHust JCHEKHBIX CPEJICTB Ha CHeNUALHBIA OPOKEPCKUH cYeT Ha OCHOBaHUM OT4YeTa OpoKepa

Kpumepuu npexpawenusn npusuanus

Jara wucnosHeHus OpOKEepOM 00s3aTEIbCTB 10 TEPEYUCICHUIO JICHEKHBIX CPEACTB CO CIEIHAIBLHOTO
OpokepcKoro cyeTa.

Hara pemennst banka Poccun 00 oT3bIBe JMIeH3MH y Opokepa (JICHeKHBIE CPENCTBa MEPEXOST B CTaTyc
npoueil 1eOUTOPCKOH 3a10KEHHOCTH).

Jara nukBuanuu Opokepa corjacHO WHPOPMAIUH, PACKPBITONH B OQUIIMAIEHOM JIOCTYITHOM UCTOYHUKE (B
toM uncie 3amucu B EI'PHOJI o mukBmmanuu 6pokepa).

Cnpaeseonusas cmoumocmsb 0eHEeHCHBIX CPEOCME, HAXO0AUUXCA Y OPOKepa OTIPENCIISICTCS B
CyMMe OCTaTKa Ha CTeIuaTbHOM OpOKEepPCKOM cdeTe Opokepa.
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IIpouasi neduTOPCKast 3210J1)KEHHOCTh

(B T.4. mebuTOPCKAsA 3aI0/DKEHHOCTD, BO3HHUKIIASA B PE3YIHTATE COBEPIICHHUS CAEIOK C HMYIIIECTBOM
I[IM®, no KOTOpbIM HACTYIMJIa HauOoJiee paHHSAS JaTa pacyeTOB; ABAHCHI, BBIIAHHEBIE 33 CYET
umymectsa [T ®D; neburopckas 3aJ0KEHHOCTL  VIpaBiagmiomier kKommanuu nepen  TTHD;
nebuTopckas 3a40JDKEHHOCTh, BOSHUKINAS 10 JOTOBOPAM CO CHENMAIM3UPOBAHHBIM JEMO3UTAPHEM,
pErUCTPATOPOM, VKazaHHbIMU B mpasmiax JIY ITHM®; neburopckas 3a00/HKEHHOCTH 110 HAJIOraM,
cOopaM, MOLUIMHAM B OIOJUKETHI BCEX YPOBHEH; MeOMTOpCKas 3a40JDKEHHOCTh IO BO3MEIICHHIO
CYMMBI HAJIOroB 13 0ropkera P, ; neduropckas 310 DKEHHOCTD 110 JIEHEKHBIM CPEICTBAM «B ITYTHY)

Kpumepuu npusuanus

- Jns nebuTopckoil 3a0KEHHOCTH 1O BO3MEHICHHIO CYMMBbI HaloroB u3 Owxera PO — nmarta
npussitust HJIC o paboTtam u yciryraM K BEIYETY;

- JInist ocTanbHBIX BUJOB aKTUBOB - /1aTa Mepeauu aKTUBOB (JICHEKHBIX CPE/ICTB) JUILY, B OTHOUICHUH
KOTOpPOT'0 BO3HHMKAET 1eOUTOPCKas 330 KEHHOCTD.

Kpumepuu npexkpaujerus npusnanus

Jns 1eOUTOpCKOi 3aI0KEHHOCTH 10 BO3MEUICHHIO CyMMBI HalloroB u3 Oromkera PO — nara
ucnonHeHus obs3arenscrsa nepen [IM® cornacno HamoroBomy kojekcy PO;

JIJ1st ocTanbHBIX BHUIOB aKTUBOB:

- [lata ucnonnenus ob6s3arensctB nepen [IMD, cornacHo norosopy;

- Jlata nukBHAaInMy 3aeMIrka coriacHo Beimucke u3 EI'PIOJIL.

Cnpagednusas cmoumocmov npoyeil 0eOUmMOPCKOU 3A00JIHCEHHOCHMU OIPEACIIeTCs] B CyMMeE
OCTaTKa 33JI0JDKEHHOCTH Ha Aaty onpeneneHuss CHA no crieayronmm BuaaM 3a10JDKEHHOCTH

e Jlns omnepanmoHHONW aeOuTOpckoil 3amomkeHHoctu (OmpeneneHne © - KiacCU(pUKAIMS
npuBeeHsl B [Tpunoxernn 2)

e 1eOUTOPCKOM 3a0KEHHOCTH 10 HajloraM, cOopaM, MOILTMHAM B OFO/KETHI BCEX YPOBHEH;

e eOUTOPCKON 3aI0JDKEHHOCTH yrpaBisitoniei kommanuu mnepen IIM®D, HezaBucumo ot
OCHOBaHMUU €€ MpU3HAHUS;

e 1eOMTOPCKON 3aJIOJDKEHHOCTH, BO3HHKIIEH 1O JOrOBOpaM C  CHEIUAJIU3UPOBAHHBIM
JICTIO3UTAPUEM, JTMIIOM, OCYIIECTBIISIOIIMM BEJICHUE pPEEeCcTpa BIAACNIbIEB MHBECTULHMOHHBIX
MaeB, YKa3aHHBIMH B IIpaBUiIaxX JOBEPUTENIbHOTrO ynpasieHus [ITND;

e 1eOUTOPCKOM 3a0KEHHOCTH TI0 BO3MEIICHUIO CYMMBI HaJlOTOB U3 Oromkera PD;

® ABAHCHI, BBIJIAHHBIE 32 cUeT umyiiecTBa GoHpa.

e  11e0MTOpPCKAs 3a/I0JKEHHOCTD 110 JICHEXKHBIM CPEICTBAM «B ITyTHY.

JebuTopckas 3aJ0KEHHOCTh 10 JIEHEKHBIM CPEJICTBAM:

— TIepeYHCIIEHHBIM Ha OPOKEPCKHIA CUET, B OTHOIIEHHH KOTOPHIX Ha Aaty onpenenenus CUA He
MOJTY4eH OTYET OpoKepa, MOATBEPKIAIOIINHA MTOTyIECHUE TIEPEUNCICHHBIX JCHEKHBIX CPEICTB
OpoxepoM;

— TEepEeYHCIICHHBIM Ha pacueTHbIN cueT DoHAa (B TOM YUCIIE CO CYETOB, HA KOTOPHIX Pa3MeIIeHbI
neno3uTsl @oH/a), B OTHOLLIEHUH KOTOPBIX Ha aty omnpeaeneHuss CHA He nonydeHa BhIKUCKA
M3 KpPEIWTHOM OpraHM3alMM, NOATBEPXKIAIOWIAS 3a4HCICHUE JEHEKHBIX CpEICTB Ha
COOTBETCTBYIOIIMI pacueTHbIN cueT PoHAa,

— TIepeYyHClIeHHBIM ¢ pacueTHoro cuera ®onaa (B TOM 4Mcie HA cyeTa JJIs pa3MEIlIeHUs B
JIETIO3UTHI), B OTHOIIIEHUH KOTOPBbIX Ha AaTy omnpeaeneHuss CHA He moisiydeHa BBIIUCKA U3
KPEIUTHOM OpraHu3aluy, TM[OATBEPKAAONIAS 3aUHUCICHUE JICHEXKHBIX CPEACTB Ha
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COOTBETCTBYIOIIMN PACUETHBIN CUET, MPU3HAETCS C MOMEHTA CIIMCAHUS C COOTBETCTBYIOIIETO
0aHKOBCKOTO (OpOKEpCKOro) cueTa M OICHHMBACTCS B pa3Mepe NMEPEeUMCICHHBIX JIEHEKHBIX
CPEJICTB.

CrpaBeyivBass CTOMMOCTb JI€OMTOPCKOM 3aJJOJDKEHHOCTH IPU3HAETCS pPaBHOM HYNMIO C JaThl
ony0IMKOBaHUS O(QUIUAIEHOTO COOOIICHUS O BO30YXIEHUU B OTHOIICHUH JIOJKHUKA MPOLEAYPHI
0OaHKpPOTCTBA WM OT3bIBA JIULIEH3UU.

JleHexxHble cpeAcTBa B pa3Mepe TpeOOBaHMH K JIOJDKHUKY, B OTHOLIEHUU KOTOPOro BO30OYyKIeHa
nporenypa 6aHKpOTCTBA WIIM KOTOPBIM IPU3HAaH OAaHKPOTOM, He BKIIto4aroTes B pacueT CHA.

[IpeBbilieHNE CPOKOB TMOTANICHHS OTEPAIMOHHON JEOUTOPCKOM 3aI0JDKEHHOCTH KOHTpPAreHTaMu
BeJeT K OOECLIEHEHHI0O B COOTBETCTBUHU C IpoLeaypamu, ompeneiseMbiMu llpunoxenuem 2 u
[Tpunoxenuem 3.

B uHBIX ciydasgx ¢ MOMEHTa NPU3HAHUS A0 HACTYIUIEHUS CpPOKa IIOJHOTO IOTAIIEHUS
3a/10JDKEHHOCTH, CIIpaBEeAJIMBas CTOMMOCTb TaKOM JeOUTOPCKON 3aJ0JDKEHHOCTH ITPU3HAETCS PABHOM
CyMM€, pAacCUMTaHHOM MO METOJy TMPUBEICHHOW CTOMMOCTH OyIyIIUX JEHEKHBIX ITOTOKOB
(ITpunoxenue 1) c ucnonp3oBanueM cTaBku guckoHTHpoBanus DCII.

3a/10,1’KEHHOCTH 1O CIeJIKAM €O CPOKOM pacueToB Gosee T (10 1aThl pacyeToB)

Kpumepuu npusuanus

Jlata 3akimiodyeHHs JOTOBOpa IO MPUOOPETEHUIO(PeaTnu3alii) EHHBIX OyMar U MOKYIKe/IpoIaxe
BaJTIOTHI.

Kpumepuu npeKpawerHusl NPpUsSHAaHuA

Jlata ucrionHeHus: 00s3aTeIbCTB COTJIACHO CIIEINKE.
Jlata TUKBUIAIINY JTUIIA, KOTOPHIM HE MCIIOIHEHBI 00513aTeNbCTBA 10 ToroBOpy ¢ DoHI0OM (CoTnacHo
Boinucke u3 ET'PHOJI).

Cnpaseonusasn cmoumocms 3a0013#ceHHOCMU TI0 CIICTTKaM C IIEHHBIMHI OyMaram, 3aKIF0UYeHHBIM
Ha ycioBusx T+ ompenensieTcss B pa3Mepe pasHHIIBI MEXKIY CIPaBEATUBON CTOMMOCTBIO IIEHHOM
oymaru(6e3 yuera HK]I), sBnsromieiicss mpenmeroM creinku u cymmon caenku( 6e3 yuera HK/]) B
BaJIIOTE CJENKH, IPUBEIEHHON K pyOiIro 1Mo TeKylleMy Kypcy BairoThl. [Ipu 3ToM, eciu B mepuos ¢
JAAaThl 3aKJIFOYCHUA CACIIKU 10 JaThbl UCIIOJHCHUS IMPOU3O0IIIO USMECHCHUC HOMUHAJIA HeHHOﬁ 6YMal"I/I
(amMopTH3anys a0iTa, KOHBEpTAIUs U T.JA.) U JJaHHOE M3MEHEHHE YYTEHO B CyMME CIENKHU, TO MPH
OTIPEICTICHUH CIIPaBEUTMBOM CTOMMOCTH IIEHHON OyMaru y4uThIBaeTCS TAHHOE W3MEHEHHUE C JaThl
3aKJTFOUEHUS CACIKH

B cnydae monoXWMTeNbHOM — pasHMILBL, CAETKA  NPU3HAETCS B COCTaBe  aKTHBOB
(mebuTopcKas 3aJI0JDKEHHOCTD) Y noKymnares/ B COCTaBe 00s13aTeILCTB
(kpeauTopckas 3a0KEHHOCTD ) y MpOAAaBIIA, OTpHILIATENILHON pa3HUIIbI - B
coctaBe 0053aTeNbCTB (KPEIUTOPCKAsl 3a/I0JDKEHHOCTh) Y TOKYIATeNs/B COCTaBe  aKTHBOB
(mebuTopckas 3a10JKEHHOCTD) Y TIPO/IaBLa.
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CripaBeiiBasi CTOMMOCTH IEOUTOPCKON 330JDKEHHOCTD, BO3HUKIIICH B Pe3yJIbTaTe COBEPIICHUS
CHENOK C IEHHBIMH Oymaramu, 3aK/IIOUeHHBIM Ha YCIIOBUSAX T+, C JaThl HACTYIUIEHUS CpOKa ee
TIOJTHOTO TOTAIICHHs, YCTAHOBJICGHHOTO YCIIOBHSIMH CIEIIKH, OTPEACISICTCS B COOTBETCTBHH C
METOJIOM KOPPEKTUPOBKH CIIPABEAJIMBON CTOMMOCTH MPU BO3HUKHOBEHUHU COOBITHS, BEIYIIErO K
00€ECILIEHEHNIO.

CripaBeyiiBasi CTOMMOCTD 33JI0JDKEHHOCTH T10 CIIEJIKaM C BAaJTIOTOH, 3aKIFOUEHHBIM Ha YCIIOBHSIX
T+ ompenensiercss B pa3Mepe pasHUIBI MEXKAY TEKYIICH CIpaBEIJIUBOW CTOMMOCTBIO BaJIOTHI B
pyoJiiX ¥ CTOMMOCTBIO BAIOTBI B pyOnsax, 3apUKCUPOBAHHOM B JIOTOBOpPE Ha Jary
UCTIOJTHEHUS CIICIIKH.

B ciydae MOJIOKWTENBHOW  pa3HMIBI, CHEIKa TPH3HACTCS B COCTaBE  aKTHBOB
(mebuTopckas 3aJ0JKCHHOCTh) Y TIOKYIIATENst/ B COCTaBe 00s13aTeILCTB
(KpeauTopcKas 3aJ0/DKEHHOCTh) y MPOAABIa, OTPULIATEIILHOW PAa3HMIBI - B COCTaBE 00S3aTEIbCTB
(KpeauTopCcKas 3aJI0JKEHHOCTD) Y TTOKYIATEeNs/B COCTaBe aKTUBOB (JIEOMTOPCKAs 3aI0JDKEHHOCTD) Y
Npo/IaBIa.

CrpaBeuinBasi CTOMMOCTh JEOUTOPCKOM 3a0/DKEHHOCTh, BOSHUKIICH B PE3yIbTaTe COBEPILCHUS
C/ICJIOK C BAJIIOTOM, 3aKIIOYEHHBIM Ha YCIOBHsX T+, ¢ JaThl HACTYIUICHHsS] CpPOKa €€ IOJIHOTO
NOTANIeHHsI, YCTAaHOBJICHHOTO YCIOBHSMHU JOTOBOpA, ONPEACISIETCS B COOTBETCTBHH C METOJIOM
KOPPEKTHPOBKHM  CIPABEIJIMBOM CTOMMOCTH TIPH BO3HHKHOBEHHHM COOBITHS, BEIyLIET0 K
00€eCLEHEHMUIO.

CrpaBemyiiBas CTOMMOCTh JCOUTOPCKON 3aJ0JDKCHHOCTH TPU3HASTCS PAaBHOM HYJIIO C JIaThI
OMyOJIMKOBaHUS O(QUIIUAIBHOTO COOOIIEHUSI 0 BO30OYKJIEHUU B OTHOIICHUHU JOJKHUKA MPOLETYPHI
0aHKPOTCTBA WJIH OT3bIBA JTUIICH3HUH.

JleHexxHble cpeicTBa B pasMepe TpeOOBaHMI K JTOJDKHUKY, B OTHOIIEHHWU KOTOPOTO BO30OYKIeHA
npoiienypa 0aHKpOTCTBA UM KOTOPBIN MpU3HAH OAaHKPOTOM, HE BKJIFO4YaroTcsi B pacuer CHA.

IIpouas KpeTUTOPCKAs 3210J3KEHHOCTb.

Kpumepuu npusnanus

- Kpemuropckass 3aJ0JDKEHHOCTh IO BbIJa4€ HMHBECTHUIMOHHBIX MaeB MDOHA-mara BKIFOYEHUS
JICHEeXKHBIX CPEICTB (MHOTO MMYILECTBA), MEpPEJaHHBIX B OIUIATY HMHBECTUIMOHHBIX I1a€B, B
uMmyiectBo PoHpa;

-Kpeauropckast 3a70/K€HHOCTh 1O BbIJau€ HHBECTUIMOHHBIX MaeB PoHA MNpu oOMeHe -1ara
3auncnenus B [IM® umyiecTBa, moCTYNUBIIETO B OMJIaTy 0OMEHa MaeB;

- Kpenuropckas 3a10/KEHHOCTD 110 BBIIUIATE JIEHEKHOW KOMIIEHCAIY NP MOTallleHuU
WHBECTUIIMOHHBIX ITaeB QDOHJa-jaTa BHECEHMS PACXOJHOM 3alMCH O IOTAIIECHWH IaeB COINIACHO
0T4YETa PETUCTPATOPA;

- Kpenuropckas 3a10KEHHOCTD MO BO3HATPAXKIAEHUSIM Y IPABIISIIOLIECH KOMITaHHH,
Crennanu3upoBaHHOMY JAETO3UTApHIO, JIMIY, OCYILECTBISIOLUIEMY BEICHHE pEECTpa BIIAJENIbLIEB
MHBECTHUIMOHHBIX maeB @oHJa, a Takke o0sf3aTeabCcTBAM [0 OIUIaTe€ MPOYUX PAaCXOJIOB,
OCYILECTBIISIEMBIX 3a cueT umyiiectBa PoHJa, B COOTBETCTBUU C TPEOOBAHMUAMHU JCHCTBYIOILIETO
3aKOHO/IATENbCTBA M 3AKIFOYEHHBIM JOrOBOPAaM-aTa B COOTBETCTBHM C YCIIOBHSIMH 3aKIHOYEHHBIX
JIOTOBOPOB Ha BBINIOJHEHHE PAa0OT (OKa3aHUE YCIyr) U B COOTBETCTBHHM ¢ mpaBwiamu Y [TNO. B
CiIy4ae, KOI/la HEBO3MOXHO OINPEIEIUTh pa3Mep 3aJ0JDKEHHOCTH - J1aTa IOJYy4YeHHs JTOKYMEHTa,
MOJTBEPIKIAIOIIETO BHIMOJIHEHHE padoT (OKa3aHUs YCIYT) IO COOTBETCTBYIOIIUM JIOTOBOPAM;

- Kpeautopckast 3aq0/K€HHOCTh Tepes] YNpaBisAONIed KOMIAHWEW, BO3HUKINAS B PE3yJbTare
UCIIOJIb30BaHUS  YTIpaBISIONIEH KOMIaHWEH COOCTBEHHBIX JICHEXKHBIX CPEJCTB JUIsl BBIILIATHI
JICHEKHOM KOMIICHCAIlW BIIQJENbI[aM MHBECTULMOHHBIX I1a€B IPH MOTAIIEHUH WHBECTUIIMOHHBIX

43



naeB-JjaTa IOJIyYeHHE JEHEXHBIX CPEICTB OT YINPaBIAIOLIEH KOMIIAHMM COIJIAaCHO OAaHKOBCKOM
BBIIHICKU;

-Kpeauropckas 3a10K€HHOCTB 10 YIJIATE HAJIOTOB U PYTUX 00s13aTEIbHBIX IJIaTeXeH ( B TOM 4ucie
1O BBIIUIATE JI0XOJa MaimukaM) u3 umyniecrBa PoHa-aTa BOZHUKHOBEHHUS 00s3aTelbCTBA IO
BbIIIJIATE€ Hajora U (wiM) oOsA3aTesNbHOrO IUIAaTeX,a, COrJaCHO HOPMATHUBHBIM IIPaBOBBIM aKTaM
Poccuiickoit denepanuu u (W) 10roBOpy;

-Kpeauropckass 3a10/K€HHOCTh Iepel YIPaBJSAOIIEeH KOMIAHUEH 110 BO3MEILEHHUIO PacXo[oB,
IIOHECEHHBIX €10 3a CBOHM CYeT, B T.4. CYMM HaJIOTOB, OOBEKTOM KOTOPBIX SIBJISIETCS HMMYILECTBO,
coctaBisironiee (POHJ, U O00S3aTENBHBIX IUIATEXKEH, CBA3AHHBIX C JOBEPUTENBHBIM YIIPABICHHEM
UMyIIeCTBOM (OHJA, a TAKXKE PacxoJl0B, BO3MELIEHHE KOTOpBIX IpeaycMoTpeHo denepanbHbIM
3akoHOM "OO MHBECTUIIMOHHBIX (OHIax".-1aTa BBICTABICHHUS YIPABISAIONIEH KOMIIaHUEH cueTa Ha
BO3MEILEHHE TOHECEHHBIX PACXOJIOB.

- Kpenuropckas 3a10/5KeHHOCTD TI0 BO3BpATy KYIMOHHOTO JOXO/a/TIOTAIlIeHUs 0 IIEHHOM Oymaru 1o
Haxoxmsmencs B PEITO

B ciyuae, ecnu mo neHHoi Oymare, B OTHOIIEHMH KOTOpOHW 3akioyeHa caenka ooparaoro PEIIO,
HACTyNMJa JaTa IMOTalleHHus KyINOHa— IMPU3HAETCA KPEAUTOPCKas 3aJ0JDKEHHOCTb 110 BO3BpAaTy
KYIIOHHOT'O /I0X0/1a B IaTy NOTalIeHHs KYIIOHA/00IUrauu

Kpumepuu npexkpaujerus npusHanus

- Kpenuropckas 3al0KEHHOCTh MO BbIIAY€ HMHBECTHIMOHHBIX naeB DOHI-1aTta BHECEHHS
NPUXOJHOM 3amucHl O BbIJa4€ HMHBECTHIIMOHHBIX MaeB B peectp DoHaa corimacHo oTYeTy
perucrparopa;

-KpenuTtopckas 3a0JDKEHHOCTh MO Bblaye MHBECTHIMOHHBIX MaeB PoHA mpu oOMeHe -aaTa
BHCCCHUA HpI/IXOIIHOf/'I 3alUMCu O BbIJAYC HWHBCCTHLMOHHBIX IAaCB IIPpU oOMeHe B peecTp q)OH[[a
COTJIACHO OTYETY PEerucTpaTopa.;

- Kpenuropckas 3a10KEHHOCTD O BBIIUIATE ACHEKHON KOMIIEHCALIMU ITPU MTOTalllCHUN
WHBECTUIIMOHHBIX MaeB (DoHma-maTa BBILIATHL CyMMbl JEHEKHONW KOMIICHCAIIMHM 3a IOTallIeHHe
WHBECTHUIIMOHHBIX I1acB CDOHZ[a corjacHo 0aHKOBCKOM BBIITUCKE,

- Kpenuropckas 3a101K€HHOCTh IO BOZHATPaXACHUAM Y IpaBIsIoNIed KOMIIAHUH,
Crennanu3upoBaHHOMY JETO3UTAPHIO, JIUIY, OCYILECTBISIONIEMY BEICHHE peecTpa BIIaJeNblIEB
WHBECTHUIIMOHHBIX maeB @oHIa, a Takke o0sf3aTeIbCTBAM IO OIUIaTe€ MPOYUX PACXOJIOB,
OCYIIECTBIISIEMBIX 3a cueT umyniectBa MoHAa, B COOTBETCTBUM C TPEOOBAHUSMHU JEHCTBYIOLIETO
3aKOHO/IATENIbCTBA M 3aKJIOUEHHBIM JOTOBOpPaM-[aTa INEPEUUCICHUS CYMMBbl BO3HArpaKJICHUU U
pacxoioB ¢ pacuetHoro cuyeta [I®D corimacHo 6aHKOBCKOM BBHITTUCKE;

- Kpenuropckasi 3aJ0JKEHHOCTh MeEpel YNIpPaBISIIOLIEH KOMIIAHWEW, BO3HUKIIAS B PE3yibTaTe
HCIIOJIb30BaHUA anaannomeﬁ KOMIIAaHHUEN COOCTBEHHBIX ACHCKHBIX CPEACTB [JIA BbIILIATBI
JIEHEXKHOM KOMIIEHCAIlMW BIIAJENbllaM MHBECTULIMOHHBIX IMA€B MPU IMOTAIEHUH MUHBECTUIMOHHBIX
MmaeB-aTa BO3BpaTa CYMMBI 3aJI0JDKEHHOCTH YTIPaBJSIONIed KOMITAHHHM COTJIACHO OaHKOBCKOM
BBIIIUCKE;

-KpenuTopckas 3a1015K€HHOCTD 110 YIJIaTE HAJIOTOB U IPYTUX 00513aTeNbHbBIX IU1aTeXel ( B TOM Yucie
Mo BBIIUIATE JO0XOJa MaiiukaMm) u3 umyiiectBa (DoHma-maTa MepedyrclieHUuss CyMMBI HAaJOTOB
(00s13aTeNBbHBIX TUIATEXKEN) C pacueTHOTO cueTa DoH/a COorTacHO OAHKOBCKOM BBITTUCKE. |
-KpenuTopckass 3aJ0KEHHOCTh IE€pEN YNpPaBISIIONIEH KOMIAHMEW IO BO3MELIEHHIO PacXooB,
MMOHECEHHBIX €10 3a CBOH CUcT, B T.4. CYMM HAaJIOTOB, 00BLEKTOM KOTOPBIX ABJIACTCA UMYIICCTBO,
cocrapmsitoniee GoHI, U 00S3aTENBHBIX TIIATEKEH, CBA3AHHBIX C JIOBEPUTEIHHBIM YIPABICHUEM
UMyIIECTBOM (POHMA, a TaKXKe PAcXO0Jl0B, BO3MELIEHHE KOTOpBIX MpeaycMorpeHo denepanbHbIM
3akoHOM "OO MHBECTHIMOHHBIX (QoHmax".-/[aTa Bo3BpaTa CyMMbI 3aJ0KCHHOCTH YIPAaBISIOMIEH
KOMIIAHUHU COTJIACHO OAHKOBCKOM BBIIHCKE.

- KpenuTopckas 3a10K€HHOCTD 110 BO3BPATy KYIMOHHOTO JOXO/a/TIOTAIIeHus 110 LIeHHOW Oymaru
o Haxogsiieics B PEIIO:
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nata (aKTHIECKOTO CITUCAHUS ¢ OPOKEPCKOTo cueTa/pacyeTHOro cuera

[Ipexpamenue npusHaHUA KPEAUTOPCKOM 3al0/DKEHHOCTH HE OCYIIECTBISECTCS Ha OCHOBAaHUU
9KCIIEPTHOIO (MOTHUBHUPOBAHHOTO) CYKICHHUS YIpPaBisAOUIe KOMIAHUM C IPUIIOKEHUEM
NOJYy4YeHHOU nH(pOpMaIMK OT KOHTpareHTa o0 ooxkanoBanuu uckiatouenus u3 EI'PYOJI o pemenuto
pEeruCTpUpyIOLIEro opraHa. B ciydae mnoirydeHuss KOHTPAreHTOM OTKa3a OT BOCCTAaHOBJICHUS
peructpauronnoro ydera B EI'PHOJI, kpenuTopckas 3a/10J5KEHHOCTh B OTHOILIEHUM KOHTpAreHTa
npekpaiaet npusHaBarbes B [IM® ¢ naTel nomyuenus nuHbopMauu o TaKOM OTKa3e.

Cnpaeseonusas cmoumocmov KpeoOumopcKoll 3a0014CeHHOCHU OYeHUBAemcA B PA3MeEpPe €€ 0CTaTKa
Ha JIaTy ONpeIeJICHUs] CTOMMOCTH YUCTBIX aKTUBOB M HE JJUCKOHTUPYETCS.

Ecnu Tounas BennurHa 00s3aTeBCTBA IO JOTOBOPY HE MOKET OBITh HAJICKHO OMpPE/IEICHa Ha
nary onpenenenuss CHA, ucnosb3yeTcss METOJ pacuera Mo CpelHel BeIMYMHE 3a MocienHue 6
MECSILIEB HA OCHOBE CTATUCTUKU YIPABJISIONUIEH KOMITaHUU. [Ipu 3TOM, €ciii Takol CTaTUCTHKUA HET
(manpumep, cdhopmupoBan HOBbIH [IM® wuam 3aKkiIOYeH HOBBIM JOTOBOp), TO BEJIWYMHA
00s13aTeNbCTBA TPHHUMACTCS K YUeTy 0 (DaKTy MOJIydeHUs JOKYMEHTOB. [Ipyn HATMYMK CTaTUCTHKU
3a iBa u Oosee Mecsua (Ho He 6oJiee 6 MecsIeB) UCIIOJIb3YETCSl METO/I pacyeTa Mo CpeAHeH BeJIMIHHE.

Wuast kpenuTopckas 3aJ0/DKEHHOCTh, HE MPEAyCMOTPEHHAsE HACTOSIIUM MyHKTOM, TOJIeKaIast
MorameHnuo JCHCKHBIMU CPEACTBAMU, CPOK HCIIOJIHCHUSA KOTOpOfI B MOMCHT INCPBOHAYAJIBLHOI'O
npu3HaHus He mnpeBbiman 180 1Hel, oneHuWBaeTcs B (DAKTUYECKOH CyMMe 00s3aTeNbCTBa,
nojyiexxamniero omaare @oHIoM.

WHast kpenuTopcKasl 3a10JDKEHHOCTb, MOJIJICKAIIask MTOTAICHUIO JICHEKHBIMU CPEJICTBAMHU, CPOK
UCTIOJTHEHUS KOTOPOH B MOMEHT NIepBOHAYAILHOTO npu3HaHus Oomee 180, Ho He Oosee 366 mHek.
WHast xpeauTopckas 3all0JDKEHHOCTh, TOJJICKAIas MOTAIICHUIO JCHEKHBIMH CPEICTBAMH,
OLICHUBACTCS 110 METO/IY MPUBEICHHOW CTOMMOCTH OYAyIIUX JeHSKHbIX TOTOKOB ([Ipmnokenue 1) ¢
UCIIOJIb30BaHUEM CTaBKHU JAucKOHTUpOoBaHus DCII.

Pe3epB Ha BbIIUIATY BO3HATPAKACHUS

Kpumepuu NPUSHAHUA

Hannuue mnopsaka ompeneneHus pe3epBa U YCJIOBHUS €ro OTpPakeHUs B 00s3aTeNbCTBaX B
cooTBeTcTBUU ¢ HacTosiuMu [IpaBunamu onpenenenuss CHA [MNO

Kpumepuu npexpawenusn npusuanus

-B nary noiHoro ucnonp30BaHus pe3epBa Ha BIILIATY BO3HATPAXKACHUS

- Ilo OKOHYaHMM OTYETHOTO TrOja IOCIE BOCCTAHOBJIECHMSI HEUCIIOIb30BAaHHOIO pE3EpBa B
cooTBeTcTBUU ¢ HacTosiuMu [Ipasunamu onpenenenuss CHA [TNO

CrpaBeyiiBasi CTOMMOCTB 0053aTeNbCTB, BKIoyaercs B pacuer CHA B cymMe, ompesereHHON B

COOTBETCTBUH C 1. 2 HacTosmux [IpaBuir.

Onpeoenenue cmasxu ICII 0na dedumopckoil u Kpeoumopckoii 3a0044#ceHHOCmU

Craska OCII onpenensercs:
N

CF,
E — =10
i—-%0

tit
i=o (1 + 3CIT) 365

rjae:
JCII — > dexTuBHAS cTaBKA MPOIIEHTA (TIPOU3BOJIUTCS OKPYTIICHHUE JI0 6 3HAKOB ITOCIIE 3aIATOH ),
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N — KOJIMYECTBO OCTABIIMXCS HA 1aTy OLEHKHU JEHEKHBIX TOTOKOB I10 JOTOBOPY,
CF; — BenmmumHa 1-TO TEHEKHOTO MOTOKA,

t; — mara i-ro miarexa,

to — laTa OLICHKHU.

OCII mo neOUTOpPCKON M KPEIUTOPCKOM 3aJ0JDKEHHOCTH Ha JaTy €€ ONpPEACNICHUS IOJICKUT
MIPOBEPKE HA COOTBETCTBUE PHIHOYHBIM YCIOBUSIM.

Tomcp.ppn, — OLEHKA CPEJHEB3BEMICHHOM PBIHOYHOMN IPOLIEHTHOM CTaBKHM, ONpPEJIEICHHAs MO
dopmyiie (OkpyriieHue 10 2 3HAKOB MOCIIE 3aIATON):

Tou.cp.ppin. = Tep.poin. + (Kc,u.o. - chp.)’

rjae:

Tep.puin. — CPEIHEB3BELICHHAS TIPOLICHTHASI CTABKA 110 KPEUTaM, PEI0CTaBICHHBIM
KPEeIUTHBIMU OpraHU3alusIMU He()UHAHCOBBIM OPTaHU3AIMAM B COOTBETCTBYIONLICH BastoTe, 1o 30
KpynHeHmmM 6aHkaM myonrkyemast Ha odunpanbHoM caiite L{b PD, 3a mecsin Hanbosee 01u3Kuii K
nate onpenenenus ICII, mo kpenuram, co CPOKOM MPEAOCTABICHHUS, TONATAIOIIAM B TOT Ke
WHTEPBAJl, UTO U CPOK, OCTABIIUICS J0 MOTAIICHUS OLICHUBAEMOM J1e0UTOPCKOI/KPEAUTOPCKON
3aJ10JKEHHOCTH,

KC, , — xmoueBas craBka [Ib P®, ycranosnennas Ha nary onpenenenus JCII,

KC¢p, — cpennsis kimoyesas craska b P® 3a kajeHaapHbIid MECIILL, 32 KOTOPBIH ONpe/eneHa
CTABKA I'cpy oy -

Cpennsist 3a KalneHIapHbIi Mecsll kitoueBas ctaBka L[b PO paccuutsiBaercs no popmyse
(oxpyriieHHE 10 2 3HAKOB MOCIIE 3aIsTOM):

KC i KC; + T;
Ccp. T )

rie:

T - KOo/IM4eCcTBO IHEH B KaJIeHAAPHOM MecAlle, 32 KOTOPbIM pacCYUTHIBAETCS MPOLIEHTHAsA
CTaBKa,

KC; - knroueBasd craBka LIb PO, felicTBoBaBIIas B i-OM epuo/ie KaJleHJAapHOT0 Mecs1La,

T, - Ko/IMYeCTBO JHEUN KaJIEHJAAPHOTO MECS11a, B TeUeHHE KOTOPBIX JIeMCTBOBaJIA
npoueHTHas craBka KC;.

B ToMm ciy4dae, eciv 3ppeKTHBHASA CTaBKa MPOLIEHTA He TPU3HAETCS PbIHOYHOM, B
kavectBe JCII HCcnO/Ib3yeTCsl CTABKA oy cp prin.

3ClMl no HEHHOﬁ 6yMare Ha AaTy ee olpefiesIeHUA MOAJIEXKUT ITPOBEPKE Ha COOTBETCTBUE
PBIHOYHBIM YCIIOBUAM.

OCII no neHHoi 6ymare Npu3HaeTCs] PIHOYHOMN, €CIIU BBIIOJIHEHO YCIOBUE:

rOLl.Cp.prH. * (1 - KV) =< T'U,6 < Tou.cp.pbm. * (1 + KV)
rie:
KV - monpaBouHbIi K0O3QGUIIMEHT PRIHOYHOW CTaBKU HAa TOPU30HTE 12 MecsIIeB,

ofpenieNseMsblii o opmyie:
MAaxYcp ppin. _minrcp.pbm.

KV=

(Minrep pry, +MaXrep pry, ) /2

eoe:

MAXTep pr, — MAKCHMAIIbHAS BEIMYKMHA CyMMBI 1; ¥ CrSpread na ropusonte 12 mecsuen
HaunHas oT aarsl onpeaenenus JCIIL

MINTp iy, —~ MUHUMAJIbHAS BETMYMHA CyMMBI 7; B CTSpread na ropusonte 12 mMecsuen
HauMHasg oT naTel onpenenenus JCII.
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7; — IOXOJIHOCTh KpHUBOI OeckynoHHO# noxoaHocTtH (G-kpuBas), myonukyemast bankom Poccun
1 MockoBckoit Bupikeit®, cooTBeTcTBYIONIAs JaTe BBIMIATHI i-T0 JEHEKHOTO MOTOKA;

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

B tom ciydae, ecnu 2 deKTHBHAS CTaBKA MPOIICHTA 10 IIEHHOW OyMare He MpH3HACTCS
peiHOYHOH, B KayecTBe DCII ncnonb3yerces CTaBKa 1oy cp b,

8 https://www.moex.com/a3642
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pniaoxenne 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 .
" - cymMMa n-oro JeHEKHOTO MOTOKa (MPOLIEHTHI U OCHOBHAS CyMMa);

N - TOPSJIKOBBIM HOMEP JICHEKHOTO MTOTOKA, HauMHasl ¢ athl onpeaenenus CUA;

D o
" - KOJIMYECTBO JHCH OT AAThl ONPCACICHUS CHA J0 JaThI N-0ro JCHCXKHOI'O ITI0TOKA,

I - cTaBKa JAUCKOHTHUPOBAHUA B IMPOLCHTAaX TIOAdOBBIX, OMPCACICHHAA B COOTBCTCTBHUU C
HaCTOAIIIUMHU HpaBI/IJ'IaMI/I.

s yyeta B cripaBeAsIMBOIl CTOMMOCTH 00€CIEHEHHS TPOUCXOIUT KOPPEKTUPOBKA BETHUNHBI
OKUJAeMBIX JICHEeXKHBIX TOTOKOB (P,) B cooTBeTcTBUU ¢ [Ipunoxxenuem 3 k Hactosuum IIpaBunamu
onpenenenus CHA.

[Topsnok onpeneneHus 1 KOPPEKTUPOBKHU IIOTOKOB JIEHEKHBIX CPEACTB

JleHexHblE TOTOKHM, BKIJIIOYAsl MPOLIEHTHBIA J10XOJl, PAaCCUMTHIBAIOTCS B COOTBETCTBUU C
YCIIOBHSIMU JIOTOBOpA, JIaTOM JIGHEXKHOTO TIOTOKA CYMTACTCS OXKUJaeMmas Jara, B KOTOPYIO
IJIAHUPYETCS MOCTYIUIEHUE JEHEKHBIX CPEACTB, COOTBETCTBYIONIAS JaT€ OKOHYAHUS N-0ro Mepuoia
(32 MCKJIFOUEHHEM CITy4aeB JOCPOUYHOTO MOTalleHusi OCHOBHOTO JI0JITa).

CyMMBI JIEHEKHBIX MOTOKOB PACCUUTHIBAIOTCS C YYE€TOM KamUTaIM3alUd MPOLEHTHBIX
JI0XO0JI0B, €CITU 3TO MPEIYCMOTPEHO YCIOBUSMHU JOTOBOpA.

I'paduk 1eHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

® BHECEHMS U3MEHEHHUH B A0roBOp (B T.4. B 4aCTH U3MCHCHHA CTABKHU I10 JOIOBOPY, CPOKaA
I[CI\/JICTBI/ISI J0roeopa, ICpUuOAUIHOCTU UJIU CPOKOB BBITIIATHI ITIPOLICHTHBIX I[OXOI[OB);

. M3MEHEHHUS CyMMBI OCHOBHOTO J10JITa (MTOMOTHEHHSI, YaCTHYHOTO TIOTAIIeHHUs, €CJIU OHO HE
OBLIO YITEHO TPpaPUKOM).

[Topsinok MpoBEpKH PEIHOYHOCTH CTaABKH JTUCKOHTHUPOBAHUS U KOPPEKTUPOBKHU IPU OTKIOHEHHH.

CraBka JUCKOHTUPOBAaHU paBHA:

1) craBke, NMPeITyCMOTPEHHOH JJOTOBOPOM B TEYCHHWE MAaKCHMAIBHOTO CpPOKa, €CIU ee
3HauUEHUE HaXOJUTCS B MpEeeNax Auana3oHa KouedaHuil ppIHOYHOM CTaBKU Ha TOPU30HTE 3 MecsIeB
C YYETOM IIOCIIEHEN PACKPBITON CTaBKHU.

Jlnama3oH prIHOYHBIX CTABOK OMPENEISIETCS B Mpeenax (BKIFOYUTEIBHO):
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OT MUHUMAQJIbHOW PHIHOYHOW CTAaBKH, PAaBHOW 3HAYEHUIO PHIHOYHOW CTAaBKH HAa TOPU30OHTE 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 romga 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 OXHAAEMBIM CPOKOM
pa3MELIEHNUs], PACCUUTAHHBIM OT JAaThl ONPEIEIICHHS CIIPABEIIIMBON CTOMMOCTH.

9 Cootsercryer ¢yukunn CTAHIOTKIIOH.I' B mporpamme MS Excel
10 http://www.cbr.ru/statistics/?PrtId=int rat&ch=PAR 11965#CheckedItem.
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B ciydae ecnm mexay mociaeHUM THEM MecsIa, IO KOTOPOMY OITYOJIMKOBAHBI TTOCIICTHUE 110
BPEMEHU JaHHBIE O CpPEJHEB3BELICHHBIX CTaBKaX, U JaTOM OMNpeNeNieHUus PBIHOYHOW CTaBKHU
MPOMU30IILI0 U3MEHEHHE KJII0UeBOM cTaBkU banka Poccum, To miid onpeneneHus pplIHOYHOM CTaBKHU
MOCJICNTHSASI PACKPBITasi CpPEIHEB3BEIICHHAs CTaBKa W3MEHSETCS MPOMOPIHUOHATBHO W3MEHEHHIO
KnroueBoii craBku banka Poccun ¢ mocinenHero 4mciia Mecsilia, 3a KOTOpPBIA paccuyMTaHa
CpeIHEB3BEIIICHHAS CTaBKa, JI0 IaThl OTPE/ICIICHUsI 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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BI/IIILI, YcJ0oBUS U CPOKHA NIPUSHAHUA onepaunonnoifl HeﬁﬂTOpCKOﬁ 3a40/IZKCHHOCTH

Buj neduropckoii 3a101KeHHOCTH

YcioBus A5 NpU3HAHUSA 1e0UTOPCKOI 3210 1KEHHOCTH
onepanuoOHHOI

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

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

OTcyTcTBHE IPU3HAKOB OOECIICHEHUS

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

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

OTCYTCTBI/Ie MNPU3HAKOB O6CCH€HGHI/I§[

7 pabounx nHE ¢ AaThl NPU3HAHUS JeOUTOPCKON
3a7I0JDKEHHOCTH

Jeburopckas 3a0mkeHHOCTS 110 Bhiiate HKJI o
O6J'II/II‘8.L[I/IHM HWHOCTpPAaHHBIX SDMUTCHTOB

OTCYTCTBI/Ie IMNPpU3HAKOB O6CCH€HGHI/I§[

10 pabounx qHEH ¢ AaThl MPU3HAHKS 1eOUTOPCKON
3a10JDKEHHOCTH

Jebutopckas 3aJ0JDKEHHOCTD 110 BBIILUIATE HOMHHANA
obuiuranuy (IOJHOT0/4aCTUYHOTO) IO OOJIUralusIM
MHOCTPaHHBIX YMUTCHTOB

OTcyTcTBHE PU3HAKOB O0CCIICHEHUS

10 paboumx qHEH ¢ AaThl MPU3HAHMS 1eOUTOPCKON
3a10JDKEHHOCTH

Jleburopckast 3aJ075KEHHOCTD 110 BBIMJIATE TUBUICHIOB IO
AKIAM, JETIO3UTaPHBIM pacluCKaM pOCCHﬁCKHX
OMUTCHTOB, JO0XO0AaM II0 ITasAM IMaCBbIX HHBCCTUIITUOHHBIX
¢$oHI0B

OTcyTcTBHE PU3HAKOB O0ECIICHEHUS

25 paboumx qHEH ¢ AaThl MPU3HAHMS IeOUTOPCKON
3aJI0JKEHHOCTU

Jleburopckast 3aJ1075KEHHOCTD 110 BBITIJIATE TUBUJICHIOB TIO
aKIUsAM, JeNO3UTapHBIM paclucKaM MHOCTPAHHbBIX
smuteHToB, ETF

OTcyTcTBHE PU3HAKOB OOECIICHEHUS

CTaHIapTHO - 25 paboymx JHEN ¢ AaThl MPU3HAHUS
JeOUTOPCKON 3aI0JDKCHHOCTH

JeOuTopckas 3aJOKEHHOCTB IO BO3BPATY CPEICTB CO
cuera Opokepa /co cuera B HKI]

OTcyTCcTBHE IPU3HAKOB OOCCIICHEHHS

3 pabounx aHA
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Jleburopckas 3a10JDKCHHOCTD, BO3HUKINAS B PE3YJIBTATE
NepeBoJia ICHEKHBIX CPEJICTB (IEHbI'H B TyTH)

OTCyTCTBHE IPU3HAKOB 00CCIICHEHUS

3 pabouux mHA

HE6I/ITOPCK35{ 3aJ0JDKCHHOCTD 110 HAYHCJICHHBIM
MpOLCHTaM Ha OCTAaTOK ACHEKHBIX CPEACTB HA PACUCTHOM
CUCTC

OTcyTCTBI/Ie IMMPU3HAKOB O6eCI_[eHeHI/I$I

obeciieHeHHe TIPOU3BOIUTCS C TIEPBOTO JHS IPOCPOUKH
00s3aTeNbCTB OAHKOM

JebuTopckas 3aJ0DKEHHOCTD IO CAETKaM (110 KOTOPBIM
HACTYMHJIa HauOOoJIee paHHsS JaTa PacueTOB)

OTCcyTCTBHE IPU3HAKOB 00CCIICHEHNS;

Cpoxk morameHus JeONTOPCKOH 3aI0KEHHOCTH He Ooee 15
pabounx AHEH C JaThl e BOSHUKHOBEHHS (C YIETOM CpOKa
IPOJIOHTAIINH U [IEPE3aKITIOYEHHI TOTOBOPOB).

3 pabounx mHA

ABaHCBI, BEITAHHEIC 110 CACSJIKAM 32 CYET UMYIIECTBA
donga

OTCyTCTBHE IPU3HAKOB 00CCIICHEHNS;

Cpok morameHus JeOUTOPCKOH 3aI0KCHHOCTH He Ooee 15
pabouux JAHEH ¢ JaThl €¢ BOSHUKHOBCHHUS (C YUISTOM CpOKa
MIPOJIOHTAINH U NIEPE3aKITIOUECHUN JOTOBOPOB).

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
peecTtpa BiIaIeNIbIIEB UHBECTULIMOHHBIX naeB [IM® u Ha oriaty pacxol0B, CBA3aHHBIX C
JIOBEPUTEIIBHBIM YIIPABJICHUEM, OIIEHHWBACTCS II0 HOMHHAIYy M OOECIICHHMBAETCS I10
UCTeUEHUU 25 pabouux THEH ¢ JaThl OKOHYAHUS CPOKA OKa3aHUs yCIYyT, YCTAaHOBICHHOM
YCJIIOBUSMU JOTOBOPA;

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

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

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

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

® HAJIMYUEC JOKYMCHTAJIIBHOTO IMOATBCPKACHHA OT KOHTpAar¢HTrta CpOKOB
norameHust 3a10JDKeHHOCTH / okazanus yciyr [T .

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

Y4€TOM KPeIuTHOI0 PHCKA
1. Leau u onpenesieHus

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

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

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

B 3aBucuMOCTH OT CTENEHU BIUSHUS KPEAUTHOTO PUCKA HA CIPABEJIUBYI0 CTOMMOCTH

aKTUBBI KJIacCU(PULMPYIOTCS Ha CIEAYIOIINE CTaIUU:

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

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

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

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

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

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

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

PEUTHHTH, TPUCBOCHHBIE MO HAIMOHAIBHOM PEUTHHroBOM IiKane s Poccuiickoit
®denepaunu;

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

KPEIUTHBIE PEUTHHTH HE(PUHAHCOBBIX KOMIIAHWH, IMPUCBOEHHBIC IO HAI[MOHAIbHOM
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 kpeoumnulti pevimune KonmpaceHma — KPEAUTHBIA PEHUTHHT, KOTOPBIN
dbopMupyercs mnpu ouLeHKe (UHAHCOBOIO MOJIOKEHHUS KOHTPAareHTa, COJEP>KUT OLEHKY BCEX
OOBEKTUBHBIX (DaKTOPOB, CBSI3aHHBIX C €r0 JCATCILHOCTHIO M CIOCOOHBIX IOBJIHATH Ha
BBITIOJIHEHHE UM CBOMX 00S3aTEIBCTB MEPe/] KPEAUTOPaAMHU.

JIns uenelt HaCTOSIIEN METOAUKH KOHTPAareHThl — MHAMBUyaJIbHbIE TIPEANPUHUMATENN

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

Taxue BuabI aKTUBOB, KaK:

e 1eOuTOpCKast 3aJ0JDKEHHOCTh, BO3HHUKINAs B PE3yJbTaTe€ COBEPIICHUS CIEIOK C

umyecrsom [T D;

e  JIEHEXHbIE CPECTBA BO BKJIJaX;

e MpaBa TpeOOBAHHUS 10 BBIJAHHBIM 3aliMaM;

e IIeHHble Oymaru, cripaBeJUIMBas CTOUMOCTh KOTOPBIX OLIEHUBAETCS ¢ MPUMEHEHUEM

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

®  HMYILECTBEHHBIE [1PaBa;

e j101u B ycraBHOM Kanutaie 00O,

(manee — «recTUpyeMble AaKTUBbI») Ha JaTy MEpPBOHAYAJIBLHOTO MpHU3HAHUSA, (A
OTIEpAIIMOHHOMN J1€0MTOPCKOM 3a/I0JPKEHHOCTH — TaK)Ke Ha JIaTy IMpeKpalleHus MpU3HAHUS ee
OTIEpALIMOHHOM) U Jajiee He pexe, 4eM Ha Kaxkayro aaty pacuera CHA, nojiexar TeCTUpPOBAHUIO
Ha oOeclieHeHHe. YTPaBIsAIolias KOMIIAHUs BIPaBe MMPOBECTH TECTUPOBaHME HAa 0OECIICHEHUE B
JaThl U3MEHEHUs CYyIIECTBEHHBIX YCIOBUN B OTHOIIEHUH YKa3aHHBIX BbIIIE aKTUBOB, B T.4.:

- 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 akKTHBBI TIOJJIEKAT BHEOUEPEAHOMY TECTUPOBAHUIO HA 00ECIICHEHHE, eClIU
UMEETCSl OJTHO MJIM HECKOJIBKO COOBITHM, KOTOpBIE MOTI'YT OKa3aTh HEIaTUBHOE BIMSHHME HA UX
CTOUMOCTh (IIPU3HAKOB oOecueHeHus ). st neneil mpoBeneHHs] TECTUPOBAHUS YIPaBIIAIOIIAs
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 KOHmMpazewma.

JIaHHBIA IYHKT HpPUMEHSeTCs Il KOHTPareHTOB, MMEIOLIMX BHEIIHUM KpeOUTHBIN
PEUTHHT OIHOTO WJIM HECKOJBKUX PEUTUHIOBBIX areHTCTB, IEPEYUCIECHHBIX B II.1.

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

B cityuae eciv cTOMMOCTB aKTHBA OIPEEIIIeTCsl He HA OCHOBAaHUH OTYETa HE3aBUCHUMOTO
OLICHIIMKA, MOATBEPKIECHUEM HEOOXOIUMOCTH OOECLIEHEHUSI TECTUPYEMOr0 aKTHBa SBIISETCS
CHI)KEHHE BHEIIHETro PEUTHHIra KOHTPAreHTa M0 CPAaBHEHUIO C BHEUIHUM PEUTHMHIOM Ha Jary
IOCJIETHEr0 TECTUPOBAHUS aKTHBA.

B cnydae ecnu croMMOCTh aKTHBa ONpEAEseTCs Ha OCHOBAaHMM OTYETa HE3aBHCHMOTO
OLICHIINKA, HEOOXOIUMOCTh OOECHEHEHUs TECTUPYEMOTO aKTHBAa HACTyHAaeT NpPU CHIKCHHUU
BHEIIHETO KPEIUTHOTO PpEHTHUHIAa KOHTpareHTa, NpU KOTOPOM KOHTPAareHT NEepeXoIuT 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 Hanuuus y KOHTpareHTa peUTHHIOB HECKOJIBKUX PEUTUHIOBBIX areHTCTB JUIS
OLIEHKU IpUMEHsIeTCsl HanboJsiee BEICOKUI U3 HUX B COOTBETCTBUM ¢ Tabmuuei 1.

VYXyzaueHne pelTHuHra, MPUCBOCHHOTO IO MEXAYHAapOAHOM WIKaJe B HMHOCTPAaHHOU
BAJIIOTE JUIS 3310JKEHHOCTH, HE YUUTBIBAETCS B KaUeCTBE IPU3HAKA 00ECIIEHEH U B CIy4ae, eClln
OHO 00YCJIOBJIEHO yXY/IIEHUEM CTPAHOBOM OLIEHKH YMUTEHTA / 3aEMIIMKa.

VYXyzlueHne peiTHHra OJHUM PEHTHHTOBBIM ar€HTCTBOM, PaHEe IPOU3BEIEHHOE 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 PEUTHHIOB OIIEHKA
AKTHBA OCYILIECTBISAETCS HA OCHOBAHUU METOAMKU Il KOHTPAreHTOB, HE UMEIOIINX BHEIIHETO

penTHHra.
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B cnyuae 3akiioyeHus CleNoK uepe3 Opokepa U3MEHEHHE BHEIIHEro pelTuHra Opokepa
HE SBJISICTCS MIPU3HAKOM 00ECLIEHEHHS IS 33J0JPKEHHOCTH KOHTPAreHTa 1o CICIKeE.

3.1.2. Cuusicenue enympenHnezo KpeOumHno20 peimunza KOHMpPazeHma.

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

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

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

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

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

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

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

OMnpeaAcINTG HEBO3MOXKHO.
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B ciydae 3akimiodyeHusi CIENOK depe3 Opokepa H3MEHEHHWE BHYTPEHHEro peHTHHTa
Opokepa He SABJISETCS MPU3HAKOM 00ECIICHEHNUS AT 3a/10JKEHHOCTH KOHTPAreHTa Mo CENKeE.
3.1.3. Om3wié (annynupoeanue) y KOHmMpazenma AUYEH3UU RO OCYULECMEIEHUI0 OCHOBHOZ0

euoa deamenbHoCmU.

Hctounuk uHopManuu — opUIMANBHBIA CAaHT KOHTPAareHTa, a TakKe Ha OCHOBAHHUH
uH(poOpMaIuK, ONMyOJMKOBAaHHOW B CIEAYIOIIUX JOCTYIHBIX HWCTOYHHKAX: 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 3a00131ceHHOCMU KOHMPAZEHMA NO UCHOJIHUMEIbHOMY RPOU3BOO0CHEY.

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

[TonTBepkneHneM HEOOXOMUMOCTH OOCCIICHCHHSI TECTUPYEMOTO aKTHBA SBISICTCS
HAJIMYUE 33]I0JKEHHOCTH 10 UCTIOTHUTEILHOMY ITPOU3BOICTBY B COBOKYITHOM 00beme Oomee 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 uHGopMaIuu 06 oT3sIBe TpeOOBaHUS 00 OIUIaTe, yka3aHHas 3aJ0JKEHHOCTh K aHAIN3y
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
UH(OPMAIIMOHHBIX areHTCTB, O(HIMAIBHBIE CANTHl OPraHOB BHYTPEHHHX €1 M CYyIeOHBIX

opratoB. ObeclieHeHne NPON3BOAUTCS Ha ATy MOITYYEHHs TaKOH HHPOpMAIUH.

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

3.3.1. Ilpocpouka ucnonnenus ooazamenvcmea Konmpazenmom neped Ponoom.
[ToaTBepkieHneM HEOOXOIUMOCTH OOECIICHEHUSI TECTHUPYEMOTO aKTHBa SIBJISIETCS

HAJIMYUE 110 COCTOSAHHUIO Ha JaTy TCECTUPOBAHUA MTPOCPOYKH KOHTPAr€CHTOM HCIIOJHCHHUA

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

HO MCHCC, UCM Ha CPOK, IIPpHU KOTOPOM IMPU3HACTCA IIC(l)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),
IPOCPOUYCHHYI0 HA OJMH [IeHb, B Cllydae HaJIW4yMsl JOKYMEHTOB (KONUH JOKYMEHTOB),
CBUJIETEJILCTBYIOIIMX O CBOEBPEMEHHOM HCIOJIHEHUM O00s3aTeNbCTB. Takoe pelieHue
oopmIIsieTcss MOTUBUPOBAHHBIM CY)KJICHHEM Y IPABIISIONICH KOMIIAHUH C MIPUIIOKEHUEM KOTIUU
MOJTBEPKIAIOIIUX JOKYMEHTOB.

B ciydae mpocpouku 1o oHOMY M3 0053aTENBCTB TOJKHUKA OOECIICHEHUIO MOJyIekatT
BCE TECTUPYEMbIE aKTUBBI, XapaKTePU3YIOIIHecs OyAyIIUMU JI€HEKHBIMUA TOTOKaMH, B KOTOPBIX
JAaHHOE JIMIO BeIcTynaeT koHTpareHToM ®onpa. [Ipu 3TOM B pacuere cripaBeiIMBON CTOUMOCTH
BCEX OOECIICHEHHBIX AaKTUBOB JAHHOTO KOHTPAareHTa MCIOJIB3YEeTCS MAaKCHUMajbHAas U3
BEPOSATHOCTEW Jaedosita, pacCUYUTaHHBIX B OTHACIBHOCTH IS KaXKIOW MPOCPOUYCHHOM
33J10JDKEHHOCTH.

3.3.2. Ycemynka 3aemuuky co cmoponwt Kpeoumopa.

[IpenocraBnenue kpeautopoM (POHIOM) YCTYNKU CBOEMY 3aEMILMKY WU JEOUTOpPY B
CHIIy SKOHOMHYECKHX TPUYMH WM JOTOBOPHBIX YCIIOBH, CBSI3aHHBIX C (PUHAHCOBBIMHU
3aTPYAHEHUSMH 3TOT'0 3a€MIIHMKA, KOTOPYIO KPEIUTOpP He MPpel0CTaBUII Obl B MHOM 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 undopmaruu o Bo30yxA€HUHU MPOoLEeaypbl OaHKPOTCTBA.
Nctounuk nndopmanuu — Enuneiil ¢penepanbHblil peecTp cBeleHUH 0 0aHKPOTCTBE IO

aapecy http://bankrot.fedresurs.ru.

[TonTBepxeHneM HEOOXOJUMOCTH OOECHEHEHHUsT TECTHUPYEeMOro aKTHUBa SIBJSETCS
ounmanbHOe ONMyOJIMKOBAaHHE PEIICHUS O MPU3HAHUM 3MUTEHTA/IOJKHMKA OaHKPOTOM WIIH
opuIManbHOEe OMYOJMKOBAHWE pEIICHHWS O Hayaje MPUMEHEHMs] K KOHTPAreHTy IpoLexyp
OaHKpPOTCTBA - CO JHS OIYOJIMKOBAaHWS COOOIIEHUs JO JaThl, MNPEIIISCTBYIONICH are
onyOJIMKOBaHUS COOOLIEHUsT OO0 OKOHYaHWU MPUMEHEHHs mpouenyp OaHKpOTCTBA WIH
JMKBUIALUH.

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

3.4.3. Od¢unmnansHoe onmyOiIMKOBaHME MHMOPMALMU O JMKBUAALUU 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) HEBO3MOKHOCTH 3aeMIUKAa HCIIOJHHUTH
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 OCYXKIEHUH (PU3UUECKOTO JIUIA IO YTOJIOBHBIM IIPECTYIUICHUSM.
[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, CBSI3aHHOH C OrpaHMYEHHEM 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 (usmnueckoro numa. OOeclieHeHHe MPOU3BOAUTCA HA JaTy IHOJIy4YEeHHUs
Takoi nHpopmanuu

3.4.8. Hapymenue 3aeMIIMKOM/KOHTPareHTOM/A€0MTOPOM YCIIOBUN TOTALICHUS MITH BBITUIATHI
IPOLEHTHBIX JI0XOJOB II0 aKTHUBY Ha CpOK Ooiyiee NpeaenbHOro (IpelesibHbIE CPOKH MJIs
pa3IMYHBIX BHJIOB AaKTHBOB IPUBEAEHBl HMXKE B ITOM IIYHKTE), B Cllydyae €CJIM JlaHHas
uHpOpMaLUs IPsSIMO WIK KOCBEHHO HabJtojaeMa Y IpaBiisionieil KoMnaHuen.

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

- Obs3arenbeTBa MO OOTUTAIUAM POCCHICKUX SMUTEHTOB - 7 pa0OYMX JIHEH ¢ IaThl BBHITUIATHI
KYyIOHA U/WJIA 4aCTH/OCHOBHOM CyMMBI J10JITa, IPEAYCMOTPEHHON yCIOBUSAMU BbIycKa. /laHHBIH
CPOK HCIMOJb3yeTCsl TOJIBKO B CiIydae HaJIW4Ms COOOIIEHHH OT SMUTEHTa, areHTa WM HMHBIX
YIIOJTHOMOYEHHBIX JIMII O HaMEpPeHMM HCIOJHUTh 00s3aTenbcTBa B OyvKailliue AHU, T.€. O
TEXHHUUYECKOM XapaKTepe Mpocpouku. B ciiyuyae oTCYTCTBUS Takux cOOOILIeHUH I100 B ciydae
o0bsiBIeHUsT O JjedonTe JeoiT CUUTAaeTCs HACTYNUBLIIMM CO JHs, CIEIYIOUIero 3a
YCTAHOBJICHHBIM CPOKOM HMCIIOJTHEHUS 0053aTEeNIbCTB.

- Obs13arenbeTBa 10 BBITUIATE JJ0XO0/a MO J0JIEBBIM aKTHBaM (B T.4. TUBUACH/IBI, TOXOIBI TI0 TTasiM
U JIETIO3UTapHBIM paclucKaM, pacupeaensemas npuobLib) - 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
BBITIJIATHI MTPOIEHTOB /MM YaCTUYHOTO/TIOJHOTO TOTAIICHUs, 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 Iopuaudeckux nuil nepen @ormom - 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/PMUTEHT) CUMTACTCA HaxoAsdmuMmcs B aedonre. B ciaydae HacTymuieHUs COOBITHA,
NPUPABHEHHBIX K Je(ONTY, SMUTCHT/KOHTPATreHT/1eOUTOP/3aeMIIMK CUUTACTCS HAXOIAIINMCS B
COCTOSIHMH Ae(hoIITa, BCE aKTUBBI, OTHOCAIINECS K HEMY, CIUTAIOTCS HAXOSIIIIMMUCS B COCTOSTHUN

nedonra.

3.5.  BbIX0a U3 cocTOsIHUS 00ecuieHeHUus1 WU JAedoaTa.

B cnyuae ecnu Ha gaTy ouepelHOTO TECTUPOBAHHS HE OOHAPYKUIIOCh HETAaTHBHBIX
dakTopoB U3 yKcla nepedrciaeHHbX B m.3.1 — 3.4, nelicTBOBaBIINX B OTHOUICHHH KOHTpareHTa
Ha MOMEHT MpPEIBIAYIIEr0 TECTUPOBAHUS, B TOM YHCIIE BBIPOC BHEIIHUI/BHYTPEHHHH PEUTHHT
KOHTpareHTa, WiH MpeKpaTuiach nporeaypa 0aHKpOTCTBA, WIIM KOHTPAT€HT MOJTHOCTBIO MOTackiI
IPOCPOUYCHHYIO / PECTPYKTYPHUPOBAHHYIO 3aJ0/DKEHHOCTb, TO OOECIIEHEHHE aKTHBOB
KOHTpareHTa, CBA3aHHOE C JAaHHBIMH HETaTUBHBIMHU COOBITHSIMH, Ooliee HE MPUHUMAETCS B
pacucT, n CcrpaBcAjinBasg CTOUMOCTb AKTHBOB C YYC€TOM KPCAUTHOI'O PHCKa OIPCACIIACTCA B

COOTBCTCTBUH C aKTyaJIbHBIMH YCJIOBUSMU Ha JaTy pacycTa.

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

VrpaBnsitomasi KOMIAHUS TIPU  BBISIBIIGHUM HETAaTUBHBIX COOBITHM B OTHOIIEHUU
TECTUPYEMOT'0 aKTHBa TMPEJOCTaBIsCT B CICHHAIM3UPOBAHHBIA JEMO3UTAPUI JTOKYMEHTHI,
MOJTBEPXKJIAIONINE yKa3aHHbIE HEraTHBHBbIE COOBITHS. TakMMH JOKYMEHTaMH, B YaCTHOCTH,
MOTYT OBITb:

e  KOMUU OYXTalaTepCcKOil OTYETHOCTH KOHTPAreHTa;

®  KONUHU U300paKEHUsI Ha SKpaHE MOHUTOPA, HA KOTOPBIX MOJHOCTHIO OTOOpaXKaeTcs

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

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

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

C yKazaHHEM ajpeca caiiTa U MPHIOKEHHEM B BHJE 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 U3JaHUs ¢ MH(OpMAaIel 0 HEraTUBHOM COOBITHH.
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B ciyuae BbIsBIEHUS MPHU3HAKOB OOECIIEHEHHS B OTHOIICHHWM aKTHBA YIPaBJISAIOIIAs
KOMITaHUs1 0(hOpMIISIET BHYTPEHHUI TOKYMEHT, COACPIKAIIIHIA:

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

- uHGOPMAIMIO O BBIABICHHOM IpU3HAKe obOecieHeHus / aedosita ¢ yKa3aHUEM
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);

- uH(pOpMALIMI0O O HAIMYUU OOOCHOBAHHBIX MPUYMH HE MPOBOAUTH KOPPEKTUPOBKY
CIIpaBeJIMBOM CTOMMOCTH akTUBOB [TND.

VYnpasisromas KOMIIAHUS COCTaBIIsET TAKOM BHYTPEHHUM TOKYMEHT Ha JaTy BbISIBICHUS
MPU3HAKOB 0OEClIeHEeHUsl U HampaBisieT ero B Crenuanau3upoBaHHbIN JIENO3UTapUil HE TI03/IHEee
OJIHOTO paboyero JHs, CIEIYIOIIEro 3a JaTOW BBISBICHHS MPU3HAKOB 00ECIIEHEHUSI.

B cityyae nosiBnenus y Ynpasisroned KOMIAHUNA CBEACHUMN, IMTOATBEPKIAIOIINX BBIXOT
aKTHUBa W3 COCTOSIHMA oOecueHeHHs win Aedonra, YHpapisiomas KOMIIAHUS TPOU3BOIHT
BHEOUEpEIHOE TECTUPOBAHNE aKTHBA Ha 00ECIIEHEHHE U HEe TTO3/IHEE CIeAYIONIero paboyero AHs
HanpaBiseT B CHelHaTU3WPOBAHHBIN [ENO3UTApUN BHYTPEHHUH JOKYMEHT C pacyeToM
CIpPaBEUIMBOM CTOMMOCTH aKTHBA BMECTE C COOTBETCTBYIOLIMMH IOATBEPKAAIOIINMHU

JOKYMEHTaMHu 1 000CHOBaHHEM BBIBO/Ia aKTHBA U3 00ECIICHEHUs MU 1e(onTa.
4. Onenka cnpaBeyInBOM CTONMOCTH AKTHBOB € Y4€TOM KPEeIUTHOI0 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, BenuunHa OKHIAEMbBIX KPEIUTHBIX YOBITKOB, Py0.) — BeIMUYHHA
OKU/IAEMBIX KPEIUTHBIX YOBITKOB, KOPPEKTHUPYIOIAs [EHEKHbIE IMOTOKH, MpPUBEACHHAs K
MOMEHTY OIIEHKH;
PD (Probability of Default, BepostHocTs medonta, 0 < PD < 1) — OIeHKa BEpOSTHOCTH, C
KOTOPOH KOHTpareHT B TEYEHUE 3aJJaHHOTO IIPOMEKYTKA BPEMEHH MOYKET OKa3aThCsl B COCTOSTHUH

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. O1ieHKa yObITKa, BO3HUKAIOIIETro B ciy4yae edoiTa, OCHOBaHA HAa Pa3HHIIE MEXKITY
JICHeKHBIMH TTOTOKAaMH, TPEAYCMOTPEHHBIMH JOTOBOPOM, M OXHJIAEMBIMH JCHEKHBIMH
IOTOKaMH B Aieoiire, B TOM YHCIe OT peaan3aly 3a10roBoro odecneueHust (Ipyu HajJIu4um).
4.2. B cnydae, ecnu chpaBeiaMBas CTOMMOCTb aKTHBa 0e3 ydeTra KpEeJUTHOTO pHCKa
paccunThIBajIach 10 METOAY MPUBEIEHHOW CTOMMOCTH JEHEXHBIX IIOTOKOB B COOTBETCTBUHU 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 moroka, PD(n) — 3To BeposATHOCTh
nedosTa, COOTBETCTBYIOIIAS CPOKY JCHEKHOIO MOTOKa ¢ Homepom N, PV(N) — 310 BenuunHa
JIEHE)KHOT'0 TIOTOKA C HOMEPOM N 10 KOPPEKTHUPOBKH.

[Topsinok onpenenenus BeposTHOcTel aedoiita U ypoBHS MOTEPh NpU J1edoaTe ONUCAH Jlaliee B
HacrosieM [IpuioxeHun.

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 OOECIICHEHHE U OCTAIOTCS HEM3MEHHBIMHU JI0 CIEAYIOLIEH TaThl TECTUPOBAHUSI.

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 JIUL KOPPEKTUPOBKA CTOMMOCTH C YYETOM KPEIUTHOTO PUCKA HE MPOU3BOIUTCS
OpU  YCIOBUM COOMIONEHUS TpeOOBaHMN JUIsI TPU3HAHUS 3a0JDKEHHOCTH B KauyecTBe
OIepalMoOHHOM. B oTHOmIEHNM 1eno3uToB U TpeboBaHuit GoHaa no caenkam odparnoro PEIIO
KOPPEKTUPOBKA CTOUMOCTH € y4E€TOM KPEIUTHOTO PUCKA IPOU3BOJUTCS TOJIBKO IPHU BBISBICHUH
PU3HAKOB OOECIICHEHMS.

CrouMoCTh aKTHBa, ONpEAENeHHAas OLEHIIMKOM, HE IOJUIEKUT KOPPEKTHPOBKE Ha
KPEIUTHBI PUCK NMPH OTCYTCTBHM NPU3HAKOB OOECLIEHEHMs TOCie JaThl OLIEHKU aKkTuBa. B
cllyyae ecld CIIpaBeUIMBas CTOMMOCTh TECTHPYEMOrO aKTHBa OIpeleNsjiach Ha OCHOBAaHUH
OTyeTa OIIEHIIIMKA, COCTAaBJICHHOI'0 Ha 1aTy, IPEIIECTBYIOIIYIO JaTe BOSHUKHOBEHUS IPU3HAKOB
oOeclieHeHUs] aKTHBa, NPU BO3HUKHOBEHUH COOBITHS, BEIYLIETO0 K OOECIIEHEHUIO aKTHBa
(HeraTuBHOTO COOBITHS), YIIPaBJIsAtOIIas KoMIaHus B TedeHue 20 gHel mosyyaer oTueT 00 OLeHKe
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 OIICHINWKA, YTPaBIAIOMAs KOMIIAHHS KOPPEKTUPYET TIOCIETHIO H3BECTHYIO
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CIPaBEUIMBYIO CTOMMOCTb, OINPEAEICHHYIO 10 OTYETY OLEHIIMKA, C IPUMEHEHUEM METOJI0B
KOPPEKTHPOBKH CIIPABEUIMBOIM CTOMMOCTH, YKa3aHHBIX B HACTOSIIEM MPUIIOKEHUH.

OTueT He3aBUCUMOIO OLIEHIIMKA, COCTABJICHHbIM Ha ATy MOCJIE BBIABICHUS IIPU3HAKOB
oOeclieHeHus (B T.4. IPU3HAKOB /1e(hoJITa), MOXKET OBbITh HCIOIb30BAH JUISl OLIEHKHU CIIPABEINBOM
CTOMMOCTH C Y4E€TOM KPEAUTHOTO PHCKA JUIS IIOOBIX aKTHBOB, B T.4. PaHEE OLICHUBABIIUXCS 0e3
IIPUBJICYEHUS OLIEHIIIMKA.

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

JU1s OLIGHKM CIIpaBeUIMBOM CTOMMOCTH C YY4ETOM KPEJAUTHOIO pUCKa HeoOecre4eHHOH
W 00ECTIEYCHHOM 3aJI0TOM JKMJION HEJBM)KUMOCTH (B ClIydae HaJIM4YUs 00eCIeueHus B pa3mepe
He MeHee, yeM Ha 80% OT HOMHMHAJIBLHOM CTOMMOCTH 3aJI0JDKEHHOCTH) 3aJ0JDKEHHOCTH
(pu3HyecKkux UL 10 HACTYIIeHUs Jedosara MoxeT ucnosb3oBaTbes BennunHa CoR (Cost of
Risk), paccuntannas 1o coorBeTcTBYIOUIMM KpeauTHBIM noprdensm [TAO Coepbank.

CoR (Cost of Risk, crommocts pucka, 0<CoR<l) — nmoms 0XuAaeMbIX KpEIUTHBIX
yOBITKOB, olpezensieMasl Kak OTHOLIEHHUE CyMMbI C()OPMHUPOBAHHOI'O pe3epBa I0J KpPEAUTHbIE
yOBITKM K BaJoBOW O0ajlaHCOBONM CTOMMOCTH KpEIUTOB MO JAaHHbIM oTdyeTHoctH MCPO
BBIOpaHHBIX OAHKOB (OaHKa).

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

Hopsaok onpenenenus: Beaanunubl CoR.

Jly1g pacueToB MCTONb3YETCs MOCIEIHSS IO BpeMEeHU 0(ULIMaIbHO OMYOJIMKOBAHHAS WM
MOJIyuYEHHAsl YNpaBJsAIoUIe KOMIAaHMEH MO 3ampocy KBapTajbHAs/TOAOBas OTYETHOCTb IO
MC®O ITAO Co6epbank. B cnydae momydyeHHs OTYETHOCTH IO 3alpocy U UCIOJIb30BaHUS €€
naHHbIX npu pacuere CUA, YK HampaBiseTr mosy4yeHHYI0 OTYETHOCTh B CHEIMATU3UPOBAHHBIH
JIeTIO3UTApUH JUTSI TTOITBEPKICHUS TaHHBIX, UCIIOJIb30BaHHBIX Ipu pacuere CUA.
AHanuzupyercss HHpOpManMs O KpeauTax W aBaHCcaxX KIMEHTaM B pas3pe3e CIeAYIOLUX
KaTerOpui:

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

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

oBepapadTHOE KpenuToBaHUE (PUINIESCKHX JIUIDY.
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B 3aBucuMOCTH OT M3MEHEHHS KPEIUTHOIO KadecTBa C MOMEHTa MEePBOHAYAIBLHOTO
npu3HaHus [TAO COepOaHK OTHOCUT KPEOWTHI U aBaHCHI KIMEHTaM, K OJHOW U3 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 KpeTUTHBIC YOBITKH 32 BECh CPOK KH3HU — HEOOECIICHEHHbIC aKTUBbI (Cramus
2) — aKTHBBI, 10 KOTOPHIM MMPOU3O0ILIO CYIIECTBEHHOE YBEIUUYCHHE KPSIUTHOTO PHCKA, HO HE
ABIISAIONIMECS OOECIICHEHHBIMU; OKUJAeMble KPEAUTHbIE YOBITKH PACCUMTHIBAIOTCS B TEUCHHE
BCEro CpOKa KU3HU (PMHAHCOBOTO UHCTPYMEHTA;

- «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). 3HaueHust CoR na Ctanuu 2 UCTIONB3YIOTCS Uik 00ECIIEHEHHBIX aKTHBOB. CTatus
3 He UCnoIb3yeTcs.

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

Benuunnst CoR ans HeoOecnieueHHOM 3a10bkeHHOCTH (hrsnueckux nun anst Craguii 1 u
2 paccUMTHIBAIOTCS KaK OTHOIIEHHUE CYMMBI PE3€pPBOB MOJ KPEAUTHBIE YOBITKH ISl KaTerOpuid
«IloTpebutenbckue W TMpourMe cCyabl QuznueckuM Jnunam» U «KpeauTHele KapTbl U
oBepapadTHOE KpeAUTOBaHUE (PU3UUYECKHUX JIMID» K CyMME BAJIOBBIX OalaHCOBBIX CTOUMOCTEH
aKTHBOB B 3THX KaTeropusx. Pacuer npousBogutcs Ay kaxaon n3 Ctaauil B OTAEIbHOCTH.

Benuunna CoR paccunThIBaeTCs Ha KaX/IyIO JaTy TECTUPOBAHUS aKTHBA HA 00eClIieHEHNE
Ha OCHOBAaHWHU TIOCJIETHEH MO BPEMEHH OIYOJIMKOBAHHOM (WM TOJYYEHHOM IO 3ampocy)
KBapTanbHON/TO10BOM oTyeTHOCTH 10 MC®O [TAO COepOank 1 He UBMEHSIETCS JI0 CIIeNYIoen
natel TectupoBaHus. Benmnunna CoR ompeznensercss ¢ TOYHOCTBIO 10 YETHIPEX 3HAKOB IOCIE

3ansToi (I/IJ'II/I A0 BYX 3HAKOB IIOCJIC 3amsTou B cjiydyac €€ IMPCACTaBJIICHHUA B IPOLCHTHOM

dbopmare).

Ecnu npaBa TpeGoBaHus K (PU3NUECKOMY JIMIly OOeCledeHbl MHBIM BHJIOM MMYILECTBA,
KpOME MIOTEKU KWJIOW HEJBM)KMMOCTU (B TOM YHMCIIE, 3aJI0TOM U MOPYYUTEIBCTBOM), TO IS
OLICHKH C Y4eTOM oOecIieueHHs /10 HacTymiIeHus 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
o0ecrieueHnusT OMpEeeNsieTCss COOTBETCTBUU C TOPSAKOM, OMHMCAHHBIM Jajee B HACTOSIIEM

[IpunoxxeHuu.

5. IMopsinok onpeneeHUs KPEAUTHOIO PEHTHHIA KOHTPATreHTAa (KOHTPAreHThI —

puAnYecKHe JHIA)

5.1. OmnpenejieHue BHENIHET0 KPEIUTHOIO PeiiTHHIa KOHTPAreHTa

Ha xaxmyro maty TecTUpOBaHUs aKTHBA HA OOCCIICHEHHWE B COOTBETCTBUU C HACTOSIIECH
MeTtoaukoii onpezensercs nepedyeHb U XapaKTepUCTUKH (DUHAHCOBBIX aKTUBOB, TECTUPYEMBIX Ha
o0eclLieHeHNE.

[To kaxaoMmy axkTUBY ompenernsiercs KOHTpareHT. [lo KOHTpareHTy OmpenessiFoTCs
BHEIIHKUE (JIOJITOCPOYHBIC) KPEIUTHBIC PEUTHHTH, NPHUCBOCHHBIC HA JaTy TECTUPOBAHHUS
MexayHapogabiMutt (S&P, Moody’s, Fitch) m mammonamseiME'? (Dkcmept PA, AKPA)
PEUTHHTOBBIMU areHTCTBaMU. B ciiydae eciiu KOHTpareHTy IpUCBOEH KPEIUTHBINA peUTHHT Ooee
4eM OJIHUM MEXKIYHapOJIHBIM ¥ (WJIM) HAI[MOHAJIHHBIM areHTCTBOM, 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 U3MEeHEeHUH perTHra Poccuiickoit @enepariim)

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

1 Tlo MexmynapoiHO# peHTHHIOBOIA IIKale B COOTBETCTBYIOMIEH BallOTe aKTHBA
2170 HallMOHAJIbHON PEUTUHTOBOM IIKAJIE B HAIIMOHAJILHOW BAJIFOTE
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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 UCKJIIOUEHHEM KPEAUTHBIX OpraHu3aliil 1 HEKPEAUTHBIX (PMHAHCOBBIX OpPraHU3aLNN)

dopmyna pacuera
HaumenoBanue
Ne (¢ UCTIONTb30BAaHUEM JIAHHBIX [Tpumevanus
KO3 uIIeHTa
CTpOK Oyxranrepckoro OanaHca)
OTHOIIEHHE KaluTajaa U Pe3epBOB
Koaddumment OpraHu3alu K HTOT 6aJI1)chlz 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) BHEOOOPOTHBIE 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= (ctp.1230-+cTp.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 (PMHAHCOBBIE
(ctp.1500 -cTp.1530- ctp.1540) » Kparkocp
BJIOXKEHHSI, 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, MPOIYKITHH,
P pabor, ycuyr.
PenTabensHOCTR o . 6
K6 | peanusatm K6 = crp. 2400 / crp. 2110 THOIICHHE YUCTOW MPHOBUIH K BBIPYUKE OT
’ ’ IPOJAX.
MPOIYKIUH port
ObopaunBaeMOCTh OTHOIIEHNE BETHMYMHEI 3aI1aCOB
K7 = .

K7 | ToBapHO- (ctp. 1210 * dnumensrocme YMHOXCHHOU Ha JUTUTEIBHOCTH NEPUOAA B
MaTepUalbHbIX nepulz 'aa (6 Onsx) / c1p. 2120% JIHSAX K ce0ECTONMOCTH MPOAAHHBIX
3amacoB ' TOBApOB, IPOYKIIHHU, YCIIVT.
O0opaurBaeMoOCTh .

. K8 = 1230 * o [Toka3bIBacT, 3a CKOJBKO JHEH B CPEITHEM

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 OJUH IIMKII BBITOTHCHUS
3a[I0JDKEHHOCTH nepuooa (6 onax) / ctp. 2110** | 00s3aTENBCTB B OTHOIIEHUH 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
mkayie S&P, To mpyu HEBO3MOXKHOCTH OINPEETUTh PEUTUHT Ha naTy pacyeta CUA KoOHTpareHTy
IPUCBAUBACTCS BEPOATHOCTH Ae(OITa B COOTBETCTBUH C MOCIECTHUM OIPEICIICHHBIM PEUTHHTOM.
6.2. B ciy4yae HanuuMs MPU3HAKOB OOCCIICHCHUs AaKTHBA, HE CBS3aHHBIX C H3MEHEHUEM
pelTHHTa KOHTpareHTa W/WiIM ¢ MPOCPOUYKOM, Aisi pacueTa BeposTHOCTH Aedonra PDyear Ha
ocHoBaHUU TabnuUIIBI 5 UCTIONB3YIOT PEHTUHT, CHIPKEHHBIN Ha OJIHY CTYIICHbD.

6.3. B cimyuae npocpouku KOHTPAreHTOM UCIOJHEHHs CBOMX 00s3aTenbeTB nepea PoHIom Ha
CPOK, IPEBBIIAIOIIMN YCTAaHOBIEHHBIM JUI1 IPU3HAHMSA CTAaTyca ONEPAllMOHHOW Yy
COOTBETCTBYIOLIECH AEOUTOPCKON 3a0JKEHHOCTH, HO HE MPEBBIMAIONIMNA CPOK, TPU 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. lloayueHHOe 3HaueHHE ompenensiercs 10 2 3HAaKOB IOCie
3arsITOM, €CJIM BhIpa)KaeTcsl B IMPOLEHTAX, WM A0 4 3HAKOB IOCJE 3aIlATOM, €CJIU BbIPAXKaeTCs B
aOCOJIIOTHBIX €JMHULIAX.

PD omnpenensercs:

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

- B Cllyyae, €ClIM MO KOHTPAareHTY MMEIOTCS JOMOJIHUTENbHbIE MPU3HAKU OOECIIEHEHUs - Kak
rogosas PDyear, TOOTHUTENEHO CKOPPEKTUPOBAHHAS B COOTBETCTBUU C 11.6.2.

T — cpok A1 MpU3HAHUS JAHHOTO THIA 3aJ0JKEHHOCTH 1€(POJITHOM.

B cnyuae, eciiv y KOHTpareHTa MMEETCs OJAHOBPEMEHHO HECKOJIBbKO 3aJ0JKEHHOCTEH
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
3TOM MO KaXIOMY M3 THPOCPOUYEHHBIX 0053aTeIbCTB, JOCTaTOUHO ompenenutb PD(t)mpocp mo
JNEHE)KHOMY TIOTOKY, OTHOCSIIEMYCSl K JaHHOMY O0053aTeIbCTBY, C HaMOOJNBIIUM CPOKOM
npocpouku. IlomydyeHHoe TakuMm oOpazom 3HadeHue PD KoHTpareHTa MpUMEHSETCs] KO BCeM
00s3aTeNIbCTBAM  KOHTpPAreHTa, IOCi€ Yero IO HENPOCPOUYEHHBIM JIEHEKHBIM IOTOKaM

JIOTIOTHUTEIILHO 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 MOTOKA PACCUUTHIBAETCS CBOSI BEPOSITHOCTD Ae(oITa, HCXO
U3 BEPOATHOCTH jaedoita KOHTpareHTa (ONpeneneHHOW B cooTBercTBUM ¢ mm.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 ¢ pedtuHroM CCC/C u HUXKe I CPOKOB
norameHust MeHee | rojia OT JaThl OI[CHKH.

KoppekTrpoBka Ha CpOK AEHEKHOI'0 TOTOKA HE OCYIIECTBIISIETCS, B CIIydae, €CIIU CPOK J10
JlaThl JCHEXHOI'0 MOTOKA HE MpEeBbILAeT | roja OT JaThl OLEHKU U Yy KOHTPAareHTa MMEITCS
IPOCPOUYCHHBIE ICHEKHBIE TIOTOKH, BBIBOASAIINE 33 JOJDKEHHOCTh M3 COCTOSIHHSI OTIEPAIIMOHHOM.

B ciydae, ecniu KOppeKTHPOBKa BEPOSITHOCTU JeoiITa HA CPOK JACHEKHOTO IMOTOKA HE
OCYILECTBIISIETCS, BEPOSATHOCTb JedoTta ais JeHexxHoro notoka (PD(Tn)) mpuHumaercs paBHOI
BEPOSTHOCTH JIe(oiITa KOHTPAreHTa, ONpeesIieHHON B COOTBETCTBUH ¢ mi.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 OTANICHUS B KaJICHIAPHBIX JHSIX C JaThl OLICHKH;
PD(d) — BeposiTHOCTB JiedoaTa JIIsl ACHEKHOTO TIOTOKA CO CPOKOM JI0 ToramieHus d;
PD - BeposiTHOCTB AeosiTa KOHTpareHTa, pacCUMTaHHas B COOTBETCTBUU € mil. 6.1 — 6.3;

JU1sl akTUBOB C YCIIOBHEM OILIATHI «I10 MPeAbIBICHUM» CpoK d mpuHUMaeTcs 3a |
pabouuii neHb.

JInsi aKTUBOB C YCIIOBHEM OIUIATBl «II0 TpPEIbSBICHHH, HO HE paHee» cpok d
paccuMThIBaeTCs 10 JaThl, HE paHee KOTOPO BO3MOYXKHO MpeAbsBICHUE, a 1OC/Ie HACTYIIICHUS
9TOH /1aThl (€M MpeabsBIEHU K oIulaTe He Ob110) cpok d mpuHUMaeTcs 3a 1 pabounii 1eHb.
6.5. Jlns KOppEeKTHPOBKM Ha pPHCK CTOMMOCTH AaKTHBOB, IPH pacyeTe CIpaBeIIUBON
CTOMMOCTH KOTOPBIX HE UCIOJIB3yeTCs (OpPMYIIa MPUBEICHHON CTOMMOCTH OyIyIINX JEHEKHBIX
IIOTOKOB, MCIIOJIb3YeTCs TOA0Basi BEpOSITHOCTh Aedosita koHTpareHTta PDyear, onpeneneHHas B
COOTBETCTBUM ¢ 11.6.1, MO0 CKOPPEKTUPOBAHHAS B COOTBETCTBHH C 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 J1e(hoIITa, MEPEUNCICHHBIX B 11.3.4.
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JU11 UMYIIECTBEHHBIX IPaB, CTOUMOCTb KOTOPBIX OMNPEIENIAETCS Ha OCHOBAaHUM OTYETa
OLICHIIIMKA, BEPOSATHOCTh Jedonra PD ycranaBnmuBaercs paBHOW | (exumHuie) npu
OJTHOBPEMEHHOM BBITNIOJHEHUH CIIEAYIOIIUX YCJIOBHUI: MPOCPOYKa HMCIOJHEHHSI KOHTPAareHTOM
00s13aTesIbCTBA [0 IepeAaye UMYLIECTBA U OTCYTCTBUE OTYETa OLEHIIMKA, COCTAaBIEHHOIO 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 HactymieHus nedoaTa CHpaBeUiuBas CTOMMOCTb C YY4E€TOM KOPPEKTHPOBKHM 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 cnydae nacrymnenus 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 Hacrosimero [IpunoskeHust MOPSIIKOM, a TaKXKe €CIU C JaThl, 10 COCTOSHUIO Ha
KOTOpYIO ObliIa COCTaBJieHa IOCIEIHSAs IO BPEMEHHU OIyOJMKOBAaHHAs WM IOJydeHHas IO
3arpocy kBapTanpHas oTdeTHocTh Mo MCDO ITAO Coepbank, mpomwio Gonee 6 (IIecTH)
MECSIIEB, JJISl ONIPEICIICHNUS CIPABEIIMBON CTOMMOCTH HCIIONIB3YIOTCA obmue Gpopmyisr (1) mmm
(1’) u3 nacrosimero Ilpunoxenus. Ilpu stom Benmuuuusl PD u PD(n) npupaBhuBatorcs k 1
(equHMIIE) B clydae €ClIM CTOMMOCTb OOECIEeYeHHsS MEHBIIe CTOMMOCTH 33a/10JKEHHOCTH

(HU3UUECKOTO JHUIA, PACCUNTAHHOM 03 ydeTa e¢ KOPPEKTUPOBKU Ha KPEIUTHBIN PUCK.
8. Iopsinok onpenenenusi LGD.

8.1. IlIpu orcyrctBumM mnpu3HakoB naedonrta pacuer LGD mpousBoautcs mo ciemyrouien

bopmye:

H, ecsiu PV > R

0, ecsiu PV <R

LGD = (5)

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

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

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

HpI/I O9TOM JaTa MOCJICAHECTO O0TUYCTa AJOJI?KHA OBITH HE paHee, 4E€M 3a MCCTb MECALICB N0 OAThI
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TecTUpoBaHus. Eciy mocneqHuil oTUeT OIEHIMKA COCTAaBJIIEH paHEe LIECTH MECSILEB A0 J1aThl
TECTUPOBAHUS, TO CTOUMOCTh 00ECIIEYCHUsI IPUHUMAETCS] PAaBHOW HYJIIO.

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

[Ipu HanMuKUK NOpy4YUTENHCTBA (TApaHTHH, ONMIIMOHHBIX COIVIALIEHUN) IOPUINYECKUX JIUL]
Ha BCIO WJIM 4YaCTh 33J0JDKEHHOCTH (CTOMMOCTH AaKTHBa) YTNpPaBISIONAs KOMIIAHUS MOXET
UCIOJIb30BaTh B KAauyecTBE OLIGHKM OO0ECIEUYEeHUs OLEHKY O00s3aTeNbCTB MOPYYUTEIIs
(rapaHTa/KOHTpareHTa MO ONIIMOHHOMY COTJIAIICHWIO) Ha COOTBETCTBYIOIIYID CYMMYy H C
COOTBETCTBYIOILMMHU YCJIOBHMSIMM IOTAIIEHMsI, PACCUMTAHHYI0 C yYE€TOM KOPPEKTHPOBKU Ha
KPEIUTHBIN PUCK MOPYUYUTENS (rapaHTa/ KOHTpAreHTa o OMIMOHHOMY COIJIALIEHHUIO), C YYeTOM
ero BeposTHoctu naedonra PD, nHa ocHoBanmm nanHoro Ilpwnoxkenus. Ilpm stom LGD
nopyuutenst (rapanta/ KOHTpareHTa Mo ONIIMOHHOMY COTJIAIICHWIO) MPUHUMAETCS paBHBIM |
(enunwmIIE).

ObecnieueHre B BUi€ MOPYUUTEIHCTBA MOXKET TAKXKe OBITh OLEHEHO OLICHIITUKOM.

Obecneuenne B BUjie IEHHBIX OyMar Ipu OTCYTCTBHM OTYETa OLIEHIIMKA OLIEHUBAETCS 10
CIPaBEIMBOM CTOMMOCTH B COOTBETCTBMHM C AaHHbIMU [IpaBuiamu.

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

CTOMMOCTH 00€CIICUCHUS.

8.2. Ilpm BbsiBIeHMH mnpu3HakoB aedonra pacder LGD mpomsBomutcs mo ciemyronien

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 — xosmdecTBO AHEH OT JaThl TECTUPOBAHUS AKTHUBA JO JAThl OXHIAEMOTO IOJyYCHHS
o0ecreyeHnss WM /10 OXHJIAeMOT0 MOCTYIUICHUS JEHEXHBIX CPEACTB OT €ro peaju3aluu (B
cllydae, ecliv IpOoLeyphl MOTY4YEeHHUS UIIH pean3ai 00ecrieyeHns elie He HauaThl, B KaUYeCTBe
T ucnonp3yercst MOIHAS ATUTEIBHOCTD YKa3aHHBIX MPOLEIYD),

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 CYXKJCHHS YHPABISIONICH KOMIIAHWM, OCHOBAHHOTO HA TOM, YTO SIBIISICTCS
npeaMeToM oOecredeHusl, YCJIOBHAX JOroBOpa OOECHeueHHs M JO0roBOpa O pealu3aluu
oOecrieyeHns (IpU HAJTUYWHW), HAJUYUH W JOCTYIMHOCTH pBIHKA I TMPOJAXKH IpeaMeTra
oOecrieyeHns M BEJIMYMHE PHIHOYHBIX IIEH Ha HEro, CTATUCTHMYECKUX JAHHBIX O TUCKOHTAaX H
CpOKax peaJu3allid COOTBETCTBYIOLIETO BHJa AaKTUBOB, WH(POPMAIMM O CPOKaxX CYAEOHBIX
pa3OupaTenbcTB Mpu OOpalieHWH B3BICKAHHS Ha IpPEAMET OOeCleueHHs, WHAWBUAYaTbHBIX

XapaKTepUCTHKAX MpeMeTa 00ecreyeHus | T.[.

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

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

IlepeyeHb TOCTYNHBIX U HA0JII01aeMbIX OMP KEeBbIX IUIOIIAT0K

[Iybnuunoe akumonepHoe o6miectBo "MockoBckas bupxa MMBbB-
PTC"
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