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HN3menenns u nonoHeHusi Ne 28 B [IpaBusia onpenejieHuss CTOUMOCTH YHCTHIX AKTHBOB
OTKPBITOI0 IA€BOr0 MHBECTUIIHOHHOIO (DOHIA PHIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB
«PETUOH Axuum»

B cBsi3u ¢ nepenaueii npaB u 00s13aHHOCTEH O I0TOBOPY AOBEPUTENHLHOTO yrpaBieHUs] OTKPHITOrO
MaeBOr0 HMHBECTUIIMOHHOTO (OHNIA PHIHOYHBIX (uHAHCOBBIX MHCTpyMeHTOB «PEI'MOH Axumm»
(manee — «®oun») or AkiuoHepHOTO obmiecTBa «Ynpassitonias komnanus «MKb MuBectuniumy
(MHH 7710186602) x AxkuuonepHomy oomectsy «PEIMOH Occer Menemxment» (MHH
7730149408) u3noxuth [IpaBuina omnpeesieHnss CTOMMOCTH YUCTBIX akTUBOB DOH/A B CIICIYIONICH

peaaKknnuu:

ITPABUJIA

omnpeaeJJeHus CTOUMOCTH YUCTHIX AaKTUBOB OTKPBHITOI0 1MaeBoro
HHBECTUIMOHHOTO ()OHAA PHIHOYHBIX (MHAHCOBBIX HHCTPYMEHTOB
«PEI'NMOH Axuun»



1. O0me MoJ10KeHus.

Hacrosmue IlpaBuna ompeneneHuss CTOMMOCTH YHCTBHIX akTHBOB (nayee — IlpaBumima
CYA) OTKpBITOTO MaeBOr0 MHBECTHUIIMOHHOTO (hOHIA PHIHOYHBIX (PMHAHCOBBIX MHCTPYMEHTOB
«PETMOH Axuum»(nanee — ®onn) non ynpasieHueMm AkiuoHepHoro oodmectBa «PEI'MOH
Occer MeHemkMeHT» pa3paboTaHbl B COOTBETCTBHHM C YKazanueMm llentpanpHoro banka
Poccuiickoit denepanuu ot 25 aBrycra 2015 roma Ne 3758-Y «O06 omnpeaeneHny CTOMMOCTH
YHCTHIX aKTHBOB MHBECTUIIMOHHBIX (POHJIOB, B TOM YHCIIE O TOPSAKE pacyeTa CPEAHETOI0BOM
CTOMMOCTH YHCTBIX AaKTHBOB TIa€BOTO HMHBECTHUIIMOHHOTO (OHJA M YHCTBHIX aKTHBOB
AKIIMOHEPHOTO MHBECTUIIMOHHOTO (DOH/Ia, PACUETHOM CTOMMOCTH HMHBECTUIIMOHHBIX TTACB MACBBIX
WHBECTHIIMOHHBIX (DOHIOB, CTOMMOCTH MMYIIECTBA, IMEPEJAHHOTO B OTUIATY WHBECTUIIMOHHBIX
naeB» (nanee — YkazaHue), a Tak’ke C MHIMM HOPMATUBHBIMU aKTaMH.

[IpaBuna onpenenenus CHA B JaHHOHM peIaKIUU IPUMEHSIIOTCSA C 1aThl BCTYIJICHUS B CUITY
W3MEHEeHUN u nononHeHuid B [IpaBuia goBeputTenbHOro ympasieHus POHAOM, CBA3aHHBIX C
nepegaveil mpaB U 00sS3aHHOCTEH MO JOTOBOPY JOBepUTENbHOrO yrpasieHuss @ougom ot AO
"VK MKFB Husectunun" k AO "PEITTMOH DcM".

N3menenus u nononHeHus B Hactosimue [IpaBuna onpenenennss CHA MoryTt ObITh BHECEHBI
B CJIy4asix, yCTAHOBJIEHHBIX HOPMATHUBHBIMU MTPABOBBIMH aKTaAMU.

Pe3ynbratel onpeneneHusi CTOMMOCTH YUCTBIX aKTHBOB IMa€BOr0 MHBECTHIIMOHHOTO (OHIA
(manee-CYA), a Takke pacyeTHON CTOMMOCTH HHBECTUIIMOHHOTO I1asi TAa€BOT'0 HHBECTUIIMOHHOTO
dboHIa OTpakarOTCs B CIIPABKE O CTOMMOCTH YHCTHIX akTUBOB (nasiee-CrnpaBka CHA).

Croumocth uucthix akTuBoB doHaa ompexaensercs mo cocrossHUio Ha 23:59:59 uvacos
MOCKOBCKOTO BPEMEHHM JaThl, 332 KOTOPYIO PaCCUUTHIBAETCS CTOMMOCTb UYHCTBIX AKTHUBOB, C
Y4E€TOM JaHHBIX, PACKPBITHIX HA YKA3aHHYIO JaTy B JOCTYIHBIX JJi1 YTPaBIAOIIEH KOMIIAHUH
HCTOYHUKAX, BHE 3aBHCUMOCTH OT 4aCOBOIO I10sCa.

CTOMMOCTh YMCTBIX aKTMBOB ONPENENSETCS B CPOKH, YCTAHOBJIEHHBIE HOPMATHBHBIMU
aktamu banka Poccun.

CTOMMOCTh YHMCTBIX aKTHUBOB OIPEAENAETCS Kak pa3HHIlA MEXKIYy CTOMMOCTBIO BCEX
akTBOB DoH/A (1a1ee — aKTUBHI), U BETUYMHON BCEX 0053aTENIbCTB, MOICKAIINX UCTTOJTHEHUIO
3a CYeT YKa3aHHBIX aKTHBOB (Jaliee — 00s3aTeNbCTBA), HA MOMEHT OIpENeeHHs] CTOMMOCTH
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 Gopmupoanus Oouaa;

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

BO300HOBJICHUS UX BBIJIa4YH, ITOTAIlICHUS U OOMEHa;

- B Clly4ae MpeKpalieHusi MaeBOro MHBECTUIIMOHHOTO DoHAa — HA AAaTy BO3HUKHOBEHUS

OCHOBaHUSI €ro MPEeKpalICHUsI.

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



IMopsinok yperyjJupoBaHusi pa3HOrJIacuil Mexay YnpapJisiioledl KoMIaHuel u
CNEeNMATN3MPOBAHHBIM AeN03UTAPHEM NPH ONpeieJeHUH CTOUMMOCTH YHCTHIX AKTHBOB

B cmywae oOHapyxeHus pacxoxnenuii npu cBepke CnpaBku o CYA [IUD

Creunanu3upoBaHHbI Jeno3utapuil v Ynpasiswoomas komnanus [IM® BeicHAIOT npUuuHY
PacXOKIEHUI U COrJIaCOBBIBAIOT BOBMOKHOCTH UX YCTPAHECHHUS.
B cmyuae ecium pacxoxxaeHus He ObUIM YCTPaHEHBI JO MCTEYEHHsS MPEIeNIbHOTO CpOoKa
MPEIOCTaBIICHUSI OTYETHOCTH, (akT oOHapyxkeHus pacxoxiaeHuil ¢ukcupyercs B IIpotokosne
pacxoxaeHuil pe3ynabTaTtoB cBepku CUYA. ®DakT mNOCIEAYIOLIEro YCTPaHEHHs! pPacXOXACHUMN
MOATBEPKIAETCS IyTeM 3aBepeHus crpaBku 0 CHA Crnenuain3upoBaHHBIM JIETIO3UTaAPUEM.

B cnyuasx BwisBaeHus omuOku B pacuete CYA u pacyeTHOH CTOMMOCTH OJHOTO
MHBECTULIMOHHOIO M1asl, IPUBOJAIIEH K OTKJIOHEHUIO UCII0JIb30BAaHHOM B pacueTe CTOMMOCTH aKTHBa
(o0s3aTenbeTBa) B pasmepe 0,1% u Gomnee xoppektHoit CYA, w/mmm otkioHenne CYA Ha 3TOT
MoOMeHT pacueta coctasisieT 0,1% u Oonee koppektHoit CUA, a Takke B CiIydasiX BBISIBICHHS (akTa
HECBOEBPEMEHHOT'0 IIPU3HAHUS/TIPEKPAIIeHUS IPU3HAHUS aKTHBa (00s3aTeNbCcTBa) BHE 3aBUCIMOCTH
OT CTOMMOCTM TaKOro akTuBa (00s3aTenIbCTBA). Crnenuuaiu3upoBaHHbIA JICTIO3UTAPUNA U
VYpasindromas komnanus npous3BoaT nepecueT CHA v pacdeTHON CTOMMOCTH MHBECTULIMOHHOIO
nasg. B cimydae ecnu ykazaHHBIA IepecyeT MPUBET K HAPYLIECHUIO IIpaB U MHTEPECOB BIIAJIEIIBLIEB
VMHBECTUIMOHHBIX I1a€B, YIPaBJIAIOLIas KOMIaHUs OCYILIECTBISET BO3MEIICHHE YIepOa Bi1aelbliaM
MHBECTUIIMOHHBIX NIA€B B COOTBETCTBUU C HOPMATHUBHBIMHU MPAaBOBBIMU akTaMu. Bce ucnpasneHus
BHOCSITCSI B pETUCTPBI yueTa TEKYLIUM paboyuM JTHEM.

Crnenuanu3upoBaHHbIA ENO3UTAPUN U YTIIPaBIAOLIas KOMIIAHUS COCTABIIAIOT AKT O BBISIBICHHOM
OTKJIOHEHUH U (DAaKTE €ro yCTpaHEeHHUsL.

Ecnu BhIIBIEHHOE OTKJIIOHEHHE HCIOJIB30BAHHOW B pacueTre CTOMMOCTH aKTuBa (00s3aTeNIbCTBA)
coctaBisier Mmenee yem 0,1% xoppextHoit CYA, u otkionenue CYA Ha 3TOT MOMEHT pacyeTa
cocraBisier meHee 0,1% xoppektHoir CYHA, Ynpapnswoomas komnanus ¥ Crenuaan3upOBaHHbIN
JIETIO3UTapUH ONPEEIIAIOT, HE IIPUBEJIO JIU BBIIBIEHHOE OTKJIOHEHHE K ITOCJIEYIOIIUM OTKIOHEHUSAM,
B YaCTU HCIIOJIb30BAHHOM B pacyeTre CTOMMOCTH akTuBa (oOs3arenncTBa) U CUA, cocTaBIsIOMINM
menee 0,1% xoppektHoit CHA u He mnpousBogsaT nepecyeT CHA u pacyeTHON CTOMMOCTH OJHOTO
WHBECTUIIMOHHOIO Tasi, YHMCJIa MHBECTULHMOHHBIX [aeB Ha JIMLEBBIX CUETAX BIIAJIEIBLEB.
VYrpasnsomas koMnanus u Crnennaau3upoBaHHBIM Jeno3uTapuil 00s3aHbl NPUHITH MEPhl IS
IIPEIOTBPALCHHS €T0 TOBTOPEHUS.

HOpﬂ)lOR ornpeaejJeHuss CTOMMOCTH MMYIIECTBA, NEPEAAHHOI0 B OIVIATY HHBECTUIIMOHHBIX MaeB

B OIIaTy MHBCCTHUIIMOHHBIX MMACB NCPEAAOTCA TOJIBKO ACHCKHBIC CPCACTBA.
CrouMoCTh UMYILECTBA, MEPEAAHHOrO B OIUIATy MHBECTHLHOHHBIX maeB [IM®D, onpexnenserca no
cocTtosiHUIO Ha 23:59:59 yacoB MOCKOBCKOTO BpPEMEHM Ha JaTy IepeJadyd MMYIIECTBAa B OIUIATy
WHBECTUIIMOHHBIX ITacB CDOHZ[a.

2. Tlopsinok pacyera BeJIMYMHBI pe3epBa HA BHIILIATY BO3HATPAKACHUS U
HCIOJIb30BAHNSI TAKOI0 pe3epBa, a TAKKe MOPAAOK y4eTa BO3HATPAKIACHUMN 1
PaCX010B, CBSI3AHHBIX C J0BEPUTEJbHBIM yIpasjieHueM DoHaom

PezepB Ha BhIIUIaTy BO3HArpakJaeHus (OpMHUpPYETCs OTAEIbHO B YacTH pe3epBa Ha BBIILIATY
BO3ZHArpa)/eHUs YIpaBisAOUNIe KOMIAHUM W B YacTH pe3epBa Ha BBHIIATY 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 M HE BKIIIOUAIOTCS B cOCTaB 00s13aTenbeTB DoHa.



Pe3epB Ha BBITUIATY BO3HATPAXKICHUN HAYHCISIETCS] U OTPaXKaeTcs B cOcTaBe 00s3aTenbcTB PoHAa B
TE€YEHHE OTYETHOTO Toja: ¢ HanboJiee Mo3JHeH 13 ABYX JaT — aThl HaYaJla KaJICHJAPHOTO Tojla WIIN
JIaThI 3aBEpIICHUS (OKOHYaHUS) (GOPMUPOBAHUS - JI0:

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

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

v’ Jatel, NPEALIECTBYIONIEH JIHIO Hayaja PacuyeToB C KPEAMTOPAaMH IIEPBOM OYEpEH IpU
npeKpalleHNH MaeBOro MHBECTUIMOHHOTO (OHA.

Pe3zepB Ha BpIIUIATY BO3HArpakJACHWMW, OMNPEACIICHHBIM HMCXOId W3 pa3Mepa BO3HAIPAKICHUSA,
npeaycMoTpeHHoro npaswiamu Y doHaa, B TeYEHUE OTYETHOTO I'0J1a HAYUCIISIETCSl HapacTarolUuM
UTOTOM M OTpa)kaercs B cocraBe oOs3arenbctB PoHnma Ha Kaxayoo gaty ompeaenenus CYA,
npeaycMoTpeHHyro [IpaBunamu onpenesnenns CTOMMOCTH YHCTBIX aKTUBOB.
PesepB Ha BBIILIATY BO3HArpPa)KACHMs YIPABIAIOLIECH KOMIIAHWMM W pPE3€pB HA BBIILIATY MPOYUX
BO3HArpak/IeHU, paCCUYMTHIBAIOTCS OTAEJIBHO IO KaXK/10M YacTH pe3epBa B CIEIYIOLIEM OPSJIKE:
Ha MepBbIil paboumil 1IeHb OTYETHOIO IOJa:

CYy4 P
rae:

Si. CyMMa Ha4YUCJICHUA pE€3€pBa Ha HepBLIﬁ pa60q1/1171 JC€Hb OTYCTHOI'O Iroaa,

D - xomu4ecTBO paboYMX JAHEH B TEKYIEM KaJICHAapHOM TOY;

C%lpacq

- pacuetHas (mpoMexyTouHast) BenuurnHa CHA Ha nepBbli pabo4Mii 1€Hb OTYETHOTO oA,

B KOTOPBIM HAYKCIIICTCS PE3EpPB ', OMpEAeIIeHHAs C TOYHOCTBIO 0 2 — X 3HAKOB ITOCJIC 3aISITON 110
dbopmye:

Axmuewvt, — Km
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Axmugsh _ pacueTHas BeNUYMHA AKTUBOB, BKJIIOYas JEOUTOPCKYIO 33J0JDKEHHOCTh Ha MeEpBBIN
pabounii 1eHb 0TUeTHOro roja. JleOuTopcKyro 3aJ0KEHHOCTh Ha TIEpBbIi paboumii JeHb OTYETHOTO
roja HEOOXOJAMMO YYMTHIBATh JIO HAYHUCIIEHUS BO3HArpaXkJe€HUH U pe3epBa Ha BBILIATY
BO3HArpaXkJ€HUs 3a MepBblil pabouuii 1eHb OTYETHOTO roja. B ciyyae omatsl B nepBblil pabounii
JIEHb OTYETHOTO roJia ynpasJiisirome koMmranueit u3 [I1M® Bo3Harpak1eHni, HAYNCIEHHBIX B IIEPBBIN
pabouuil 1eHb OTYETHOIO rojia, HeOOXOJUMO MPHU ONpPEEICHUH PAacCYeTHON BETMUYMHBI aKTHBOB Ha
nepBbli pabounii J€Hb OTYETHOI'O TIO0Jla YBEJIWYUTh CYMMY aKTMBOB Ha CYMMY YIUIAUEHHBIX
BO3HArpaXKJ€HUH B NepBbIi pabounii 1€Hb OTYETHOTO TO/1A.

Km, BEIMYMHA KPEIUTOPCKON 3aJ0DKEHHOCTH 0e3 ydyeTa HAuMCIIEHHBIX BO3HArpaXkKACHUH Ha
nepBbli paboUYnil 1€Hb OTUYETHOTO roJ1a.
X - IPOLIEHTHAsI CTaBKa, COOTBETCTBYIOIIAS:

VEn - pasmep BO3HarpakJIeHuUs yIpaisomei komnanuu otHocuTensno CTCYA, ycTaHOBIIEHHBIN
npasuwiamu Y TTU®D (B nomnsx), neiicTByromuUii Ha NepBbIii pabouuii 1eHb OTYETHOTO I0J1a;

"P' - COBOKYITHBIN pa3Mep BO3HArPaXJICHUH CIEIUATN3UPOBAHHOMY JCTIO3UTAPHUIO , ayJUTOPCKON
opranusanuy, oueHmuky I[IM®D, u numy, OCYIIECTBIAIOIIEMY BEIECHHME peecTpa BIAACIIbLEB
uHBecTUIMOHHBIX naeB [I1®, ornocutensno CI'CYA, ycranoBneHHbIH npaBuiamu Y (B nossx),
JIeMCTBYIOIMI Ha EPBbI pabouuil 1eHb OTYETHOTO I'0J1a;

n- KaxxJias MpoLCHTHAA CTaBKa, JIeliCTBOBABIIIAs Ha HepBBIfI pa6oq1/1171 JAC€Hb OTUCTHOI'O rojJa
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C q Alpacll

OxpyrieHue npu pacyere ' u IIPOU3BOJUTCS HA KaX/10M JIEHCTBUU J10 2-X 3HAKOB II0CJE

3aMATOM.

Ha pyrue nuau onpeneneHus CHA (3a HCKIIIOYSHHEM TEPBOro paboyero JHS OTYETHOTO T0/1a):
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(CYAY“ +> CYA) D (x,T,)
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re:
K — OpsIIKOBBIN HOMEP KaXI0TO HAYKMCICHHS pe3epBa B OTYCTHOM TOJy, IPUHUMAIOIINN 3HAYCHUS
oT 1 110 1. k=1 — mOpsAIKOBBII HOMEP MOCIEAHEro (TEKYIIEero) HaUUCIECHUS pe3epBa;

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

'- cymma ouepeqHoro (TeKyIero) Ha4ucCiICHUs pe3epBa B TEKYIIEM OTYETHOM TO/Y;
D - xomu4ecTBO paboYMX JAHEH B TEKYILEM KaJICHAapHOM TOY;

|- KOJIHUYECTBO pa60tmx JTHEH nepuoaa, onpeaACICHHOIroO ¢ HadYajla TCKYLICro OTYETHOro roga Ao

(BKJTFOUAs) JaThl HAYUCIICHUS pe3epBa |

t — mopsAKOBBIIT HOMEp pabodvero IHS, MPUHAMISHKAIIETO TEPHOAY, 32 KOTOPBIA OompeaeneHo !,
npyUHUMAOIKK 3HaueHus oT 1 1o d. t=d — nmopsAaKoBeIi HOMEp pabodero JAHS HAYUCICHUS pe3epBa

S,

- CTOMMOCTb YHCTBIX aKTHBOB II0 COCTOSHMIO HAa KOHEN KaXJoro pabodero aus t, 3a
uckiatoueHnreM s d. Ecnu Ha pabounii nenb t CHA He onpenienena, oHa npuHumaetcs pasHoi CHA
3a Mpe/IIeCTBYIOUIMHA JHIO t pabouuil 1eHb TEKYLIEro OTYETHOTO roJ1a.

pacyu o
CHAT™ pacuetHas (rmpoMexyrouHas) senuurHa CYA Ha naty d, B KOTOpOM Ha4yHMCIsAETCs pe3epB

! , OIIPEACIICHHAA C TOYHOCTBIO 10 2-X 3HAKOB IIOCJIC 3aIIATOM 10 (popMyne:

N
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Cq évacu — k=1 N t=1 .
z (xyan ) Z (xnpnTn )
( n=1 n=1 )
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Axmusb,

- pacueTHas BeJIMYMHA AKTHBOB, BKJIOYas JEOUTOPCKYIO 3aJ0JDKEHHOCTh Ha jaaty d.
JleGUTOPCKYIO 33710JDKEHHOCTh Ha aTy d He0OX0IMMO YYUTHIBATh JO HAUMCIICHUS! BO3HATPAXKICHHUH
U pe3epBa Ha BBIILJIATY BO3HarpaxiaeHus 3a gaty d. B cmydae ommatel B naty d ympasistonieit
komnanueil u3 [IM® Bo3HarpaxIeHHi, HAYUCIEHHBIX B AaTy d, HEOOXOAMMO MpHU ONpeAeTCHUN
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pacdeTHON BEIMYMHBI AKTHBOB Ha AaTy d yBEIWYHTh CyMMYy AKTHBOB Ha CYMMY YIUIQu€HHBIX
BO3HarpaxjaeHui B nary d.

Km . .

d BCJIMYHMHA erI[I/ITOpCKOI/I 3a0JDKCHHOCTHU 663 yqua HAYUCIICHHBIX BOSH&I‘p&)KI[GHI/II/I Ha z[aTy
d, BKJIFOUAsl OCTAaTOK pe3epBa Ha BBIIUIATY BO3HarpakaeHus Ha aary d-1, rae d-1 —pabGouwmii neHs,
npeamecTByomui aate d.

i-1
2.5

k=l - oOIas cymMMa pe3epBOB Ha BBIIUIATY BO3HArPAXK/ICHUS, HAYMCIICHHBIX C Hayaja roja Jio AaTbl
d.

X - IIpOCHTHAs CTaBKa, COOTBECTCTBYIOIIAs:

XVKn > >
- pa3Mep BO3HArpaxJaeHus ynpasisitonied komnanuu otHocutesibHO CI'CYA, ycTaHOBIEHHBIN

npaBuiaamu Y [TUD (B monsax), AeHCTBYIONTUH B TEUCHUE TIEPHOJIA i

P - COBOKYITHBIA pa3Mep BO3HArPAXKICHHUN CHEHHUAIN3UPOBAHHOMY JETIO3UTAPUIO, ayAUTOPCKOM
OpraHu3aliy, ONCHINUKY (OHAA, W JHILy, OCYHISCTBISIONIEMY BEJCHHUE DPEeCTpa BIAJENbIECB

uHBecTUIIMOHHBIX MaeB [IN®, ornocutensno CI'CYA, ycranoBiennsiii nmpasuiamu 1Y ®onna (B

JOJISIX ), JEUCTBYIOLINI B T€UEHHUE Mepuojia ',
N — KOJI-BO CTaBOK, /IEHCTBOBABIUINX B OTUETHOMY TOJ1Y;

N - xakaast MPOLICHTHAs CTaBKa, JICHCTBOBABIIIAS B TCUCHHUE ITeproia |

. . X
- xonmmdecTBO paboumx IHEH MepHoja, B KOTOPOM AEHCTBOBaja CTaBKa ", MpHHAIJIEKAILEe

N
: Ti= ZTn
nepuony ', rae =l
N

Z(xWTn) Z(xn,an) i(wan) i(xnp,:n)
( T T ) S

2§=1§nTn); D 1+ D HE

3HayeHus

OKPYTJIAKOTCA.

S- pacu
Oxkpyrnenne npu pacuere | u © F4a

3HAKOB I10CJIE 3aIIATOM.

Pa3smep chopmupoBaHHOrO pe3epBa Ha BBILIATY BO3HArPaXKJIE€HUS YMEHbBIAETCS Ha CYMMBI
HAUMCJICHHOIO B TEYEHHWE OTYETHOIO TOAA BO3HArpaXJCHHs YIPaBISIIOLIEW KOMIIAHUH,
CHEIHUAIM3UPOBAHHOMY  JCTIO3UTApPHUIO, ayJUTOPCKOMW OpraHu3allud, OLEHLIUKY, | JIWILY,
OCYILIECTBIISIOLIEMY BEJIEHUE PEECTPA BIIa/IE€IbIEB NUHBECTUI[MOHHBIX I1AEB.

He ucnonb3oBaHHbIN B T€UEHHE OTUETHOrO TOJla PE3EPB Ha BBIMJIATY BO3HArPAXICHUS MOJUJICKUT
BOCCTaHOBJICHHIO 110 OKOHYAHHIO OTYETHOrO Iojla, HO HE MO3/HEee MepBoro padouero IHs roja,
CJIETYIOIIETO 33 OTUYETHBIM, U MPU3HAETCA B COCTABE MPOUYUX JOXOJI0B. YKa3aHHOE BOCCTAHOBJICHHE
oTpaxkaercs pu nepsom onpeneneHn CHA B roay cieayroumeM 3a OTYETHBIM TOA0M.

B coctaB 00s3aTenbCTB HE BKIIIOYAETCS PE3EpB Ha BBIILJIATY BO3HArpaXkJAEHHUs, pasMep KOTOPOro
3aBUCHUT OT PE3YJIbTaTOB MHBECTUPOBAHMSL.

MPOU3BOAUTCA HAa KAXKIO0M JIECTBUU JI0 2-x



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

AKTHBOB U 0013aT€JILCTB.

OO0mue n0J105KeHUSA
AKTHBBI (00s13aTeNIbCTBA) MPUHUMAIOTCS K pacyeTy CTOMMOCTH YHCTBIX aKTMBOB B ClIydae HX
NPU3HAHUS B COOTBETCTBUM ¢ MEXIyHApOAHBIMH CTaHAApTaMHU (UHAHCOBOH OTYETHOCTH,
BBEJICHHBIMHU B JICHiCTBHE Ha TeppuTopun Poccuiickoit denepanuu.

Kpurepun npusHanusi (MpeKpalieHusi MpU3HAHMA) aKTUBOB (00sA3aTENbCTB) B ydeTe
@DoH/A C LENbI0 OTPAKEHUS B CTOMMOCTH YUCTBIX aKTHUBOB IIPE/ICTABIIEHBI B COOTBETCTBYIOIINUX
pasjenax mno Buaam akTuBoB Hactosmux [IpaBun CHA.

CTonMOCTb aKTHBOB U BeJIMYMHA 00s13aTebCTB DOHA ONPEAETSIOTCS M0 CIIPABEITNBON
CTOMMOCTH B COOTBETCTBUU ¢ MeXIyHAapOIHBIM cTaHAapToM ¢uHaHcoBor otueTHOCTH (IFRS)
13 "Ouenka cnpaBeIIMBOM CTOMMOCTH'" BBEJIEHHBIM B JAEHWCTBHE Ha Tepputropuu Poccuiickoit
denepannn nprkazoM MuHHCcTepcTBa hrHaHCOB Poccuiickoit eaepanmu ot 28.12.2015 N 2171
"O BBemeHMHM MeEXAYHAPOIHBIX CTAaHAAPTOB (MHAHCOBOW OTYETHOCTH U Pa3bsicHeHU
MexayHapoIHBIX CTaHIAPTOB (PMHAHCOBOM OTYETHOCTH B JICHCTBUE HAa TeppuTOpUn Poccuiickoit
®denepaliv ¥ 0 IPU3HAHUM YTPATUBIIUMU CHILYy HEKOTOPBIX MPUKA30B (OTAEIbHBIX MOJIO0KEHHM
npuka3oB) MunuctepcrBa punancoB Poccuiickoit denepanyn”

CrouMocTh aKTUBOB ompefeseTrcsa 0e3 yuera 3aTpaT 10 CIACJIKE U HAJIOrOB, KOTOpbIE
VIUIQUMBAIOTCA B COOTBETCTBUM C 3aKOHOAATENbCTBOM Poccuiickoir @Pepepauuu Uiu
MHOCTPAaHHOTO TOCYAAapPCTBA MPH MPUOOPETEHNH U PEATH3AINN YKa3aHHBIX aKTHBOB.

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

CTonMOCTh aKTUBOB U BEIMYMHA 0053aTENbCTB, BhIPAKEHHAs: B MHOCTPAHHOM BaloOTe,
NPUHUMAETCSI B pacUeT CTOMMOCTH YMCTHIX aKTHBOB B pyOisix mo kypcy LlenTpanpHoro 6anka
Poccuiickoii denepanuu Ha 1aTy ONPECICHUS UX CIIPABEIJIMBOM CTOMMOCTH.

B cnyuae ecnu LlentpansabiM OankoM Poccuiickoil denepannn He yCTaHOBIIEH NPSAMOM
KypC BaJllOThI, B KOTOPOW BBIpa)K€HA CTOMMOCTb aKTHUBOB (0053aTeNbCTB), K pyOit0, TO IS
nepecyera B pPYyOJIM UCHOJB3YETCSl KpPOCC-KypC TaKoW BallOThl, OIPENEICHHON uepe3
amepukanckuil nomtap (USD). IIpomexyTouHOe OKpyTJIEHUE HE TPOU3BOJUTCS.

B cnyuae, ecniu LlentpanbubiM 6ankom Poccuiickoit denepaiiuy He yCTaHOBJIEH Kypc Ha JAary
onpeaenenus CHA, ncnonp3yeTcs OCIeIHUN YCTaHOBIIEHHBIM KypC.

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

TepMHUHBI ¥ onIpe/ieICHUA:
AKTHBBI-JICHE)KHbIE CpPEJCTBA, LE€HHble OymMaru W/WIM HMHOE MMYIIECTBO, BKIIOYas
MMYILECTBEHHBIE IIPaBa.
Croumocth umMcThIX akTuUBOB (CYA) — BenuuuHa, ompejaenseMass B COOTBETCTBHH C
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 cnyuae ecnu neHHass Oymara JoIylieHa K POCCUHCKMM W HMHOCTPAHHBIM OpraHU3aToOpaM
TOPrOBJIH, IIPUOPUTET B ONPEIEICHUN OCHOBHOI'O PBIHKA OTHAETCS POCCHMCKUM OpPraHu3aTopam
TOPIOBJIN.

OnepauuonHas 1e0UTOPCKAs 3a0JKEHHOCTh — 1eOUTOPCKas 3a10JKEHHOCTh KOHTPAreHTa,
BO3HHKAIOIIAs B X0/1€ HOPMAJILHOT'O ONEPALMOHHOIO IIMKJIA, KOTOpasi Oy/IeT MoraieHa 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]JOJDKEHHOCTH, @ TAKXKe K 00ECIIEHEHHIO
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 3a10JDKEHHOCTH.

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 BBISBICHHBIX OCHOBAaHUSX MpPU3HAHM/TPEKPALICHUS
NPU3HAHUS AaKTHBOB/OOS3aTENbCTB, O BBIABICHHBIX MPU3HAKAX BO3ZHUKHOBEHHS KPEIUTHBIX
PHUCKOB M MPOYHMX 0OCTOSTENBCTBAX, KOTOPHIE BIUSAIOT HA OLEHKY CIpPaBEAJIUBON CTOUMOCTH B
cootBercTBUU ¢ MC®O 13. IlpuMeHeHue TaKOro CYXACHHUS JOMYyCTUMO B CIIydasXx,
YCTaHOBJEHHBIX HacrosiuuMu IIpaBunmamu  ompenenenuss CYA, a Tak Ke B HHBIX
VCKJIFOUHUTEIIBHBIX CIIy4asiX, KOrJa TEKYIIHEe METOJbl OIpPEACIICHHs CIPABEIINBON CTOUMOCTH
akTuBa (00s3aTeNnbCcTBA) 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.

l'[pmnalme N ONpPEaACJICHUC CHDaBeJ]JII/IBOﬁ CTOMMOCTH JACHECKHBIX CPEACTB HA CUETax U BO
BKJIAJ1aX, OTKPBLITLIX Ha Ynpapasgwimy komMmanuw JI.Y. donma B TOM 4HcJIe HA
TPAH3UTHLIX CUECTaX U ACIMMO3UTHBLIX CE[)TI/[d)I/lKaTOB

Kpurepuun npusHaHus:

- JlaTa 3a4MCJICHUs JICHEKHBIX CPEJCTB Ha COOTBETCTBYIOUIMI OAaHKOBCKHI cUeT (pacyeTHBIH,
JIETIO3UTHBIN, TPAH3UTHBINA BaJTIOTHBIN) HA OCHOBAHUHU BBIMHMCKHU C YKa3aHHOT'O CUETa;

- 110 JICTIO3UTHBIM BKJIA1aM U JIEIO3UTHBIM cepTU(UKaTaM - AaTa 3a4UCIICHHs BO BKJIa] (AETIO3UT)
JIEHEKHBIX CPE/ICTB, MOJATBEPKIEHHAs BBIMUCKOW CO cYeTa MO BKIAAy (AEMO3UTY) WM C JaThl
nproOpeTeHus Takoro cepTu(drKara MOATBEPIKICHHON aKTOM.




Kputepuu npekpalieHus OpU3HaHK .

Ilo Oenedxcrvim cpeocmeam:.

-7aTa HCIIOTHEHUSA KpEIUTHOMN OopraHu3anuen 0053aTeNLCTB o BO3BpaTy
BKJIaJ1a/TIEPEUYHCIICHUS JCHEKHBIX CPEICTB CO CUETA;

-nara pemrenns banka Poccun 06 oT3bIBE MUIIEH3UM 0aHKA, pACKPBITHS B JOCTYITHOM UCTOYHUKE
uH(pOpMaIIUU O MPUMEHEHUH K OaHKY MPOIeTyphl 0aHKPOTCTBA (JIEHEKHBIE CPEICTBA IEPEXOISAT
B CTaTyC I€OMTOPCKOM 3aJ0JPKEHHOCTH );

-laTa JUKBHAAIMKM OaHKa COTJIAacHO WH(GOpPMAIUHU, PACKPBITONM B OQPUIMAIBHOM JIOCTYITHOM
HCTOYHUKE;

-nara BHecenus 3amucu B EI' PIOJI o nukBuganuu GaHka.

Ilo 0eno3umnvim 6K1A0AM U OENOZUMHBIM CEPMUPUKAMAM.

- laTa CIUCaHMsI C BKJIa/1a (JIeT031Ta) JCHESKHBIX CPECTB, OATBEPIKICHHAs BBIMUCKON CO cueTa
0 BKJIQY (I€MO3UTY), WU C 1aThl CIIUCAHUS TAaKOTo cepTU(UKaATa, TOATBEPKICHHON aKTOM;

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

- Jata mojydeHus WHGOpMalMH O JIMKBUJAlMU 3MuTeHTa (BHeceHust 3amucu B EI'PHOJI o
JUKBUIAINH ).

Cnpaesednusas cmoumocmsv 0EHEHCHBIX CPEOCHmE 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 CepmupuKkamos onpeacisieTcs Kak
HOMUHAJIbHAs! CTOMMOCTB JICTIO3UTA (CyMMa JCHEKHBIX CPEJCTB, HAXOASAIIMXCS Ha JIETTO3UTHOM
cyeTe) IUTIOC HAYMCJICHHbIE, UCXO/AS U3 MPOIEHTHON CTaBKU IO JEMO3UTY, MPOIEHTHl Ha JaTy
OIICHKH B CIIEAYIOIIHNX CIy4asx:

- CPOK JICTIO3UTA «JI0 BOCTPEOOBaHHUSI

- Cpok nemo3uta MeHee | (OIHOTO TOJa) C JaThl pa3MEUIEHUs JEHEXHBIX CPEICTB, U

MIPOLICHTHAS CTaBKa 10 AETO3UTY MPU3HAHA PHIHOYHOM;

- JICTIO3UT MOXET OBITh PACTOPTHYT BKJIAYUKOM B JIFOOOH JIeHb 0€3 MOTepU HAYUCICHHBIX Ha

JIaTy PaCTOP>KEHUSI MPOIEHTOB, M MPOIEHTHAs CTaBKa MO JIEMTO3UTY MpU3HAHA PHIHOYHOM.

Bo Bcex ocTanmbHBIX ciaydasx M CIPABEIIMBAs CTOMMOCTH JIECTIO3MTA ONPENEIAETCS KaK
IIPUBEJEHHAs K JAaTe€ OLECHKH CTOMMOCTb OCTaBIIMXCSA 10 MOMEHTA IOTallleHUs ACHEKHBIX
MOTOKOB MO JIEMO3UTY (YUYMTHIBAIOTCS IUIATEXH IMPOLIEHTOB U OCHOBHOW CYMMBI JIETIO3MTA),
paccuuTaHHas C HCIOJIb30BaHHUEM B Ka4eCTBE CTABKU JUCKOHTUPOBAHMS BBIOPAHHON PHIHOYHOU
IPOLEHTHON CTABKH Tpy,y, .(TIPUBEEHHAS CTOUMOCTH).Ha 1aTy oleHKH NpoUu3BOAUTCS POBEPKa
COOTBETCTBUS IPOLEHTHOM CTaBKU MO JAEMO3UTY (IEMO3UTHOMY CepTU(PUKATY), ONPEIEICHHOMN B
JIOroBOpe 0aHKOBCKOTO BKJIa/1a (JIEO3UTHOTO cepTU(UKATA) PHIHOYHBIM YCIOBUAM

Ilpugedennasa cmoumocmp 0y0yuiux OeHeHCHbIX NOMOKOE PACCUUMBIBAEMCA NO (opmyne:.

N Pn
n=1

PV — cnpaBequBasi CTOMMOCTh aKTHBA (0053aTEILCTBA);
N - KOJTMYEeCTBO JIEHEKHBIX MOTOKOB JIO JAaThl MOTAIIEHUS aKTHBa (00s13aTeNbCTBA), HAUUHAS C
natel onpeaenenust CHA;

P
no- CyMMa Nn-0ro ACHCKHOT'O ITOTOKa (HpOI_[eHTLI 1 OCHOBHAas Cy'MMa);
n- HOpH,Z[KOBBIfI HOMCp ACHCKHOI'O ITIOTOKA, HAYMHAA C AaThl OIPCACIICHUA CI’IA,
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N - KOJIMYECTBO JHEH oT Aatsl onpeneneHuss CHA 10 naThl n-0ro A€HEKHOTO MOTOKA;
I - cTaBKa I[I/ICKOHTI/IpOBaHI/ISI B HpOI_[eHTaX T'OJOBbIX, onpez[eneHHaﬁ B COOTBCTCTBHUU C
Hactosmumu [IpaBunamu.

Jlns ydera B cipaBeyIMBONM CTOMMOCTH O0ECLEHEHUS! MPOUCXOIUT KOPPEKTUPOBKA BEIUYUHBI
OKUJAEMBbIX JIEHEXKHbIX MOTOKOB (P,) B coorBerctBuu c [lpmnoxeHnem 3 K HacCTOSIIUM
[IpaBunamu onpeaenenus CHA.

JleHeXHbIE TOTOKH, BKJIOYas MPOICHTHBIA JOXOJ, PACCUUTHIBAIOTCS B COOTBETCTBUH C
YCIOBHSMU JIOTOBOpA, JATOW JICHE)KHOTO IOTOKA CUMTACTCA OXXKMJaeMas Jara, B KOTOPYIO
IUTAHUPYETCSl MOCTYIUICHHE JIEHE)KHBIX CPEACTB, COOTBETCTBYIOIIAS JaTe€ OKOHYAHHS N-OTO
nepuo/ia (3a UCKITFOUYEHUEM CIIy4aeB JIOCPOYHOTO MOTAaIEHHsI OCHOBHOTO J0JITa).

CyMMBI JICHE)KHBIX TIOTOKOB PACCUUTHIBAIOTCS C YUETOM KAIMTAIH3AIMHA POIICHTHBIX IOXOJIOB,
€CIIM 3TO MPEyCMOTPEHO YCIOBUSMH JIOTOBOPA.

['paduik TEHEKHBIX ITOTOKOB KOPPEKTUPYETCS B CIIydae:

- BHECCHHSI M3MEHEHHWH B JOroBOp (B T.4. B YaCTH M3MEHEHUS CTaBKH IO JOTOBOPY, CpOKa
JICHCTBUS JIOTOBOPA, IEPUOIMYHOCTH WIIM CPOKOB BBIILIATHI MPOLIEHTHBIX J0XO0JI0B);

- I3MEHEHUS CyMMBI OCHOBHOT'O JI0JITa (TIOMOJTHEHU S, YACTUIHOTO ITOTAMICHUS, €CJIM OHO HE OBLIO
yUTEHO rpaduxom).

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

CraBka JMCKOHTHUPOBAHMS paBHA CTaBKe, MPEAYCMOTPEHHOM JOTOBOPOM B TEUYEHHE
MaKCHUMaJbHOTO CpPOKa, €CIIM €€ 3HAaYeHHWe HAaXOIUTCS B MpeaeNiaXx [uara3oHa KojeOaHWi
PBIHOYHOM CTaBKHU HAa TOPU30HTE 3 MECSLIEB C YUETOM IOCIEIHEW PACKPBITON CTABKHU.

Jlnana3oH peIHOYHBIX CTABOK OMPENEIsieTCs B Mpeenax (BKIIOYUTEIBHO):

OT MUHUMAJIBbHON PBIHOYHOW CTABKH, PABHOM 3HAUYEHHMIO PHIHOYHOM CTAaBKM HA TOPU3OHTE 3
MECAILIEB C YYETOM IIOCJICIHEW pPaCKpPBITOM CTaBKH, YMEHBIIEHHOMY Ha BEIWYUHY CIpefa
(rprH.MI/[H)i

JI0 MAKCUMaJIbHOM pPBIHOYHOM CTaBKH, PAaBHOM 3HAYEHUIO PHIHOYHOM CTaBKM Ha TOPU30HTE 3
MECAILIEB C YYETOM TMOCIEAHEH paCKPBITOM CTaBKW, YBEITWYCHHOMY Ha BEIMYHMHY CHpea

(rprH.MaKC) "

Cnpeﬂ (I[OHYCTI/IMOC OTKJIOHCHHEC B TIIPOLOCHTAaX OT 3HAYCHUA pLIHO‘lHOﬁ CTaBKI/I)
YCTAaHABJIIMBACTCA B pasMEpC CTAHAAPTHOTIO OTKIIOHCHUC (G) PBIHOYHBIX CTABOK HA 'OPHU30OHTC 3
MECALICB C YUCTOM MOCIeIHEH paCKpBITOﬁ pBIHOQHOIZ CTAaBKHU U OIIPECACIIACTCA 110 q)opMyne:

Z3= (pwn;=Tpu )2
o:OKPYFJ](\/” - ; 2)
rIae:
o — CTaH)IapTHoe OTKJIOHCHHEC pI)IHOqHI)IX CTaBOK;
Tobin; - 3HAUEHUE PHIHOYHOM CTABKH;
Toomm - cpeiHee 3HAYE€HHE pPHIHOYHOW CTaBKM M3 TEHEPAIbHOM COBOKYIHOCTH

PBIHOYHBIX CTAaBOK 3a 3 MecAla.

3HaueHUE O PacCUUTHIBAETCS 0€3 MPOMEKYTOUHBIX OKPYIJIEHUH U COOTBETCTBYET 3HAUECHHUIO B
MPONLEHTAX, OKPYTIICHHOMY JI0 2 3HAKOB IOCJIE 3aMsTOM.

CraBka 1o moroBopy (rpor) NPUMEHSETCA B KayeCTBE CTABKU JUCKOHTHPOBAHUS, €CIU
co0Jr01aeTCs YCIOBHE:

(rprH.MI/IH - 0) = Thor = (rpblH.MaKC + G)
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B kauecTBe pBIHOYHBIX CTABOK ISl JCTO3UTOB MPUMEHSIOTCS 3HAYEHUs CPEAHEB3BEIICHHBIX
MIPOIICHTHBIX CTABOK IO MPHUBICYECHHBIM KPEAUTHBIMU OPTaHU3AIMSAMU BKJIaJaM (JEmO3UTaM)
HEe()MHAHCOBBIX OpraHu3aliii B pyONsSX M WHOCTPAHHOW BaJiOTe,  pPACKphIBacMbie Ha
odunmansHoM caiite banka Poccuu.

CpenHeB3BelIEHHBIE CTaBKU OMPEISIAIOTCS €  HCIOJIB30BaHWEM KAkl (pa3BepHYTOMH),
BKJTIOYAIOIIEH ITO3UIUH:

1o 30 mHel, KpoMe 10 BOCTpeOOBaHUS

ot 31 10 90 kaneHgapHbIX THEH;

oT 91 no 180 xaneHAapHBIX JTHEH;

ot 181 kanengapHsIixX qHen 10 1 roga;

ot 1 rona g0 3 1er;

CBBINIE 3 JIET.

PbiHOYHOW cTaBKOW B OTHOIIGHWU JEMO3UTA SIBISIETCA 3HAUYEHHUE CPEIHEB3BEIICHHOMN
IIPOLEHTHOW CTaBKM 3a Mecdl, HauOosiee ONM3KUM K JaTe OINpeAeieHHs CIpaBeauBOI
CTOUMOCTH, B BAJIIOTE, COOTBETCTBYIOIICH BaJIIOTE€ [EMO3UTa, HAa CPOK, COMOCTABUMBIN C
0KHJIA€MBbIM CPOKOM pa3MEIEHUs, PACCUUTAHHBIM OT JaThl OIPEICIICHHS CIPABEIITUBOI
CTOUMOCTH.

B ciyuae eciiu Mexay nociaeqHUM JTHEM Mecsla, 0 KOTOPOMY OIYOJMKOBaHbI MOCIEAHUE 110
BPEMEHHU JIaHHBIE O CPEIHEB3BEIICHHBIX CTAaBKaxX, W JAaTOM OIPEACIICHHUsS PBIHOYHOW CTaBKHU
IIPOM30LUIO M3MEHEHHE KIIO4YeBOM cTaBKHM banka Poccum, TO mns onpenencHus prIHOYHON
CTaBKU TOCIEHHAS DPACKPBITas CPEIHEB3BEIICHHAs CTABKAa W3MEHSETCS IPONOPLUOHAIBHO
n3MeHeHnto KmrodeBoli craBku banka Poccum ¢ mocnennero umcna mecsna, 3a KOTOPBIM
paccuuTaHa CpEJHEB3BEIICHHAs CTaBKa, [0 JaTbl OINPEICICHUS pPBIHOYHOW CTaBKH.
PaccuuTtannas TakuM 00pa3oM phIHOYHAsI CTaBKa OKPYIJISETCS J0 JBYX 3HAKOB IOCIIE 3aISTOM.
IIpomexyTOUHBIE OKPYTJIEHUS HE IPOU3BOASTCS.

[To cmenxkaM HECHMI)Ka€MOTO OCTAaTKa Ha PACUYETHBIX cueTax B OaHKe, B TOM 4YHCJIE JaTa
MOTAIIEHUS KOTOPBIX MPUXOJIUTCA HA IPYTrOM OTYETHBIN T'OJl, IPU ONPEAECICHUH CIPAaBEIITUBOMN
CTOUMOCTH HAYUCJIICHHUC HpOHeHTOB nu paC'-ICT 110 MCTOI[y HpI/IBeZIGHHOI\/'I CTOUMOCTH HE
MIPUMEHSETCA.

IIpu3HaHKe U NOPSIOK ONpeie/eHusl CIPABEIJIMBOM CTOUMOCTH _IEHHBIX OyMar

Kpumepuem npusnanus sBnsieTcs nata nepexojia npaBa CoOOCTBEHHOCTH Ha IIEHHbIE OyMaru:

- ecllu 1IeHHas Oymara, MOJAJIeKUT YUeTy Ha cueTe JeNo, - 1aTa 3a4MCIIeHUs [IeHHOM OyMaru Ha
CYeT Jemno, OTKPbIThIM Ympasistomeid komnanued [[.Y. ®@onaom B CnenuainznpoBaHHOM
JIETIO3UTapUH, TOATBEPKICHHAS COOTBETCTBYIOIIEN BBIITMCKOM MO CUETY JEIO;

- €CITi JJOKYMEHTapHbIe IIeHHbIe OyMaru He TOoJUIeKaT yueTy Ha cueTax JIero (3a UCKIIOYCHHEM
JIETIO3UTHBIX CEePTU(UKATOB) - C AaThl mpuema IieHHoW Oymarm doHaom, ompeneneHHOW B
COOTBETCTBUU C YCJIOBHUSIMH JIOOBOPA U IMOIATBEPKICHHOM AKTOM IpUEMA IEpeladynd LEHHBIX

Oymar.

Kpumepuem npexpawenus npusnanus sBigeTcs AaTra Iepexoja MpaBa COOCTBEHHOCTH Ha
[IEHHbIe OyMaru:

-eCJIM LIeHHas Oymara, MoJUIeKUT yueTy Ha cueTe Jeno, - aTa CHUCaHHsI IIeHHOM OyMaru co cuera
JIeno, OTKpbIToro Ymnpasiswomel komnanuend Y. ®ongom B Crenuanu3upoBaHHOM
JIETIO3UTApUH, TOATBEPKIECHHAS COOTBETCTBYIOIIEN BBIMMUCKOW MO CYETY JETIO;
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- €CJIM IOKYMEHTApHBIE IIEHHbIE OyMaru He MOJJIekaT yueTy Ha cueTax Jero (3a UCKIIOYCHHEM
JICTIO3UTHBIX CEPTHU(HKATOB) - C JOaThl Nepenaun LeHHoW Oymarum DoHAa, OmpeneseHHOH B
COOTBETCTBUHU C YCJIOBHUSIMHM JIOTOBOpAa M IMOJTBEPKIACHHON aKTOM IpHeMa Mepeladyd LEHHBIX
Oymar;

- JaTta MoJydeHus WH(POpMAlMK O JIMKBUIAIMKW 3MuTeHTa (BHeceHus 3armucu B EI'PHOJI o
JIMKBUJIAIIHH).

CrpaBemyiiBasi CTOMMOCTD JIOJNITOBBIX IEHHBIX Oymar mpu3Haercs paBHod 0 (Homw), B ciaydae
HACTYIUICHHsSI JIaThl MOJHOTO IOTAlICHUS] HOMUHAJIAa B COOTBETCTBHU C YCJIOBHSIMHU BBIITYCKa
IIEHHBIX Oymar - C JaThl OTPaKCHUS B JIEOMTOPCKOW 3aJ0JDKEHHOCTH CYMMBI HOMHHANIA K
MOJTYYEHHUIO JI0 JAThl MOJIHOTO MOTANICHUsI HOMUHATA B COOTBETCTBUU C YCIOBUSMHU BBITYCKa
IIEHHBIX Oymar.

AKmMuéHbIM pbIHKOM i LIEHHBIX OyMar, JOMYIIEHHBIX K TOpPraM Ha POCCHUMCKOW WU
MHOCTpaHHOW OWpiKe MpU3HACTCA JOCTyNMHas W HaOirojaemasl TOproBas IUIOIIAJAKa B CiIydae
OJIHOBPEMEHHOTO COOJIIO/ICHUS HUKETIEPEUUCICHHBIX YCIOBUI:

-IICHHAast Oymara JIoTmyIieHa K TOpraM Ha POCCUICKOW MITM MHOCTPAHHOMN OMpKe, MPUBEACHHON B
[Tpunoxkenun 4, U Ha OTUX OUpKAX YOPABIAIOIIAS KOMIAHHS HUMEET BO3MOXKHOCTh
pacrnopsiKaThCsl [IEHHOHM Oymaroii, B TOM 4UCIIE ¢ y49acTHEeM Opokepa

- HATM4usl [IeHbl (KOTHPOBKHU ) U HEHYJIEBOTO 00beMa 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 (Ilatbcot
TBICSIY) POCCUMCKUX pyOIeit (nanee — pyonu) (MM COOTBETCTBYIOIINIA PyOJIeBbIil SKBUBAICHT IO
Kypcy banka Poccun Ha naty onperneneHusi akTHBHOTO PBIHKA, €CIIH 00BEM CHETIOK OTpPE/ICTICH B
WHOCTPaHHOU BaJIOTE).

Kpurepuii 0 Koiu4ecTBe CHOEIOK TNPUMEHSETCS B Cly4ae, €CIM Ha BCEX JIOCTYITHBIX
HAOJI0/IaeMBIX PBIHKAX, Ha KOTOPBIX TOPTryeTcs ILIeHHas Oymara, B JOCTYIHBIX HMCTOYHUKAX
UH(POPMALIUHU €CTh JJAHHBIE O KOJMYECTBE CAEIIOK. B OTCYTCTBUM KpUTEPHS O KOJTMYECTBE CICIOK
XOTs Obl Ha OJHOM JIOCTYITHOM HaOJII0JJaéMOM pPBIHKE Ul OIpEJeNIeHUs] aKTUBHOIO PBIHKA
IPUMEHSIETCS TOJIBKO KPUTEPUI COBOKYITHOI'O 00beMa ClIeoK 3a nocieaHue 10 ToproBeix 1HEH,
KOTOpbIH foskeH npesbimats 3 000 000 py6uieit (111 COOTBETCTBYIOIMH pyOJIeBbIi SKBUBAJIECHT
o Kypcy banka Poccun Ha naTy onpeenienust akTUBHOTO pbIHKa (naty onpeneneHus CHA), ecinu
00BEM C/IETIOK ONpe/ieieH B MHOCTPAHHON BaJIIOTE).

B cnyuae, ecnu nieHHas Gymara TopryeTcsi Ha poCCUHCKOI OUprke B OCHOBHOM peXHMe TOProB ¢
pacueraMu B pyOIIsIX M B MHOCTPaHHOM BaJIOTE, TO COBOKYIHBIN 00bEM CIETIOK ONPENEIIeTCs 10
o01ieMy 00beMy TOProB ¢ pacdeTaMu B pyOJIsiX U B MHOCTPAHHOMN BaJlfOTe.

B tom ciyuae, ecniu 00beM TOProB BeIpa’ke€H B MHOCTPAHHOM BaltoTe, JJIs Liesel onpeaeaeHus
COOTBETCTBUSI KPUTEPHSIM aKTUBHOI'O PbIHKA COBOKYIHBII 00beM Topros 3a 10 TOproseix IHEN
nepeBouTCs B pyosu o kypcy banka Poccun Ha naty o0bema TOpros.

OnpeneneHne akTUBHOTO pBIHKA OCYLIECTBIISIETCS € YYE€TOM TOrO, 4YTO BO3MOXHOCTh
WCITOJI30BAHNs JIAHHBIX TIOCJIEHErO0 TOPTOBOIO JIHA Ha TOPIOBBIX IIJIOMIAKAX HE IPUMEHSETCS
B Clly4yae, KOT/1a HETOPTrOBbIM J€Hb (WM OTCYTCTBHE TOPTOB Ha (DOHJOBOM pBIHKE) CBSI3aH C
IIPUOCTAHOBKOM TOProB mno pemeHuto banka Poccuu, NMPUOCTAHOBKOM TOProB B Ciydae
JOCTHKEHUS YCTaHOBIICHHBIX OMp el MOPOrOBbIX 3HAUEHUH MIIM UHBIMH COOBITUSAMH (COTJIACHO
MOTHBUPOBAaHHOMY CYXKICHHMIO YIPABISIONIEH KOMIIAHWHU), CIIOCOOHBIMH CYIIECTBEHHO
MOBJIUATH Ha U3MEHEHUE CIIPaBEUIMBOM CTOMMOCTH B TAKOM HETOPIOBBIN JI€Hb 110 CPABHEHUIO C
MOCJIEAHUM TOPIOBBIM JIHEM. B ciyuae, eciu BO3HHKILIME OOCTOSTENbCTBA MIPUBOJAT K
3aTpYAHEHUIO  (HEBO3MOXKHOCTH)  ONpEIENeHHs  CIPaBEUIMBOM  CTOMMOCTH  aKTHUBOB,
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yhOpapisiomas KOMIaHHWs o0s3aHa MPHOCTAHOBUTH BbAAYy, TMoraimieHue u oOMeH
WHBECTUIIMOHHBIX MMaeB MaeBOT0 MHBECTHIIMOHHOTO (OHJA MO MPHUYMHAM, HE 3aBUCSIIUM OT
yIOpaBisIoOMEel KOMIAaHUM, OE30THOCHTENBHO THIA [AaeBOr0 HMHBECTUIIMOHHOTO (oOHIa U
HE3aBHCUMO OT (PaKTUYECKOTO MPOBEACHHS NPOIEAYp IO BbIAaue, MOTANICHHIO U OOMEHY
MHBECTUIIMOHHBIX TA€B B MOMEHT BO3HUKHOBEHUS O0S3aHHOCTH I10 MPUOCTAHOBIICHUIO.

Bb100p yMeCTHBIX METOJOB ONpPENENeHUsI CTOMMOCTHU LIEHHBIX OyMar U MCTOYHHUKOB MCXOIHBIX
JAHHBIX, HEOOXOAUMBIX ISl ONIPEICNICHHSI CIIPABEAINBONA CTOMMOCTH, 3aBHCUT OT ACHCTBYIOLINX
OrpaHUYEHUH Ha paclopsKEHUE LIEHHBIMU OyMaraMu Ha COOTBETCTBYIOIIMX pbIHKaX. CTOMMOCTh
LEHHbIX OyMar OJHOro BHUJAa WM OJHOTO M TOIO JK€ BBIIYCKAa HAJIEKHUT OIPENCNATh C
MCIIOJIb30BAaHUEM OTJIMYAIOIIMXCS (Pa3HbIX) METOJOB ONPEIEIIEHUSI CTOMMOCTU U MCTOYHHKOB
JAHHBIX, KOTOpble Haubojee YMECTHbl B JAHHBIX OOCTOATENBCTBAX, C Y4E€TOM KpPHUTEPHEB,
XapaKTEPU3YIOIINX BO3MOXKHOCTh PAaCIOPSKEHUS LIEHHBIMU OymMaramu.

Br16op crocoba OICHKHU CIPaBEJIUBON CTOMMOCTH YKa3aHHBIX IIEHHBIX Oymar (B TOM 4YHCIe
IIEHHBIX OyMar OJIHOTO M TOTO € BBIITYCKa) Ha BCEX YPOBHAX OIEHKH OMPEIEISIETCS HATUINEM
(haKkTUYECKOM BO3MOKHOCTH PACTIOPSKAThCS IICHHBIMU OyMaramu (IICHHOH OyMaroii) B yCJIIOBUSX
HEJPYKECTBEHHbIX JACHCTBUM, NPEANPUHUMAEMBIX CO CTOPOHBI MHOCTPAHHBIX TOCYJIApCTB,
MEXIYHAPOJHBIX OpTaHU3aIii, HHOCTPAHHBIX (PMHAHCOBBIX OPraHU3alWN, MEXKIYHAPOIHBIX
pacy€THO-KJIMPUHTOBBIX LIEHTPOB «EBpokiup banky, r. bproccenb, u «Knupctpum BoHKUHTY, T.
JlrokceMOypr, B TOM 4YHCIIC CBSI3aHHBIX C BBEACHHEM OTPAHUYUTEIIHHBIX MEP B OTHOIICHUU
Poccuiickoit denepainu, pocCUICKUX IOPUANYECKUX JIUI U TpaxkaaH Poccuiickoit deneparum.
OCHOBHBIM DBIHKOM RPU3HAENICA .

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

onpenenenus CHA

Jis  1neHHbIX Oymar pOCCHICKHX MockoBckass Oupka, eciau MOCKOBCKast
SMUTEHTOB OupiKa SIBIAETCS AKTUBHBIM PHIHKOM.

(3a HCKIIIOUEHUEM oOnuranuit B cnyuae, ecnim MockoBckas Oupxa HE
BHEIIHUX OOJIMTAIlMOHHBIX 3aiiMOB ABJIIETCS. AKTUBHBIM PBIHKOM — POCCUICKast
Poccuiickoit ®denepauuyn U LEHHBIX Oup:keBas IUIOMIAJKA M3 YMCIA AKTUBHBIX
OyMmar MexayHapOIHbIX KOMITAaHUN) PBIHKOB, o KOTOpOH onpeneneH

HauOONBIIMKA OOImMKA 00BEM CAENOK M0
KOJIMYECTBY IICHHBIX OyMar 3a TOCJIeIHUE
30 (Tpuamatb) TOProBBIX THEH, BKIHOYAS
ATy OIICHKH, TI0 COCTOSIHHUIO Ha KOTOPYIO
OTIpEIeIIeTCS OCHOBHOM PBHIHOK.

[Tpu orcyrcTBun mHpopManuu o0 oObeme
CHENOK MO KOJHUYECTBY ILIEHHBIX Oymar
ucronp3yercss uHpopmaius o0 o0beme
CHCNOK B JEHEXKHOM BbIpaxkeHHH. Ilpu
paBeHCTBE 00beMa CAENOK Ha pa3IM4HbIX
TOPTOBBIX TUIOMIAIKAX OCHOBHBIM PBIHKOM
CUMTaeTCss  TOproBas  IUIOHIaJKa  C
HaWOOJBIIINM KOJIMYECTBOM CIEJIOK 3a
JTAHHBIN MEPUOI.
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JUis  1eHHBIX Oymar WHOCTPaHHBIX
OMHUTEHTOB, B TOM UHCIE IS
oOJyiranuii BHENTHUX OOJIMTalliOHHBIX

3aiimoB  Poccuiickoir  denepanum,
J0JITOBBIX LIEHHBIX Oymar
HHOCTPaHHBIX rocynapcrs,
eBpooOIMranui MHOCTPaHHBIX
OMUTCHTOB, OCHHBIX GYMaI‘
MEXTyHapOIHBIX (MHAHCOBBIX
OpraHu3anui, LIEHHBIX Oymar
MEXTyHapOJHBIX KOMIIaHUH,
AONYIICHHBIX K TOpramMm Ha
OpraHU30BaHHbIX TOPTOBBIX
IUIOIIAKAX

WNHocTpanHass wnm poccuiickas Oupka, B
ToM umcie MocKoBckas OWpika, M3 4HClia
AKTHUBHBIX PBIHKOB, IO KOTOPOW ompezeneH
HAauOONBIIMKA OOImMKA O00BEM CHETOK IO
KOJIMYECTBY IIEHHBIX OyMar 3a MocieIHue
30 (Tpuauarb) TOProBbIX AHEH, BKIIIOYAsS
JaTy OIICHKH, MO0 COCTOSIHHUIO Ha KOTOPYIO
OIIPENEAETC OCHOBHOU PBIHOK.

[Ipu orcyrcTBumM wHpOpManuu 00 oObeme
CHENIOK II0 KOJIMYECTBY LIEHHBIX Oymar
ucronb3yercss uHpopmanus o0 oObeme
CIEIIOK B JICHS)KHOM BbIpakeHuu. [Ipu aToM
BEJIMYMHBI 00BEMa CIENOK B BajJlOTe
KOTHUPOBKH TIEPEBOJISTCS B PyOJId TIO KypCy
banka Poccuu Ha naty onpenenenus CHA.
IIpu paBeHcTBE o0OBEMaA CHEIOK Ha
pa3IMYHBIX TOPTOBBIX TIoMIaIKax
OCHOBHBIM DPBIHKOM CYHUTACTCS TOPToBas
IONIaIkKa C HAWuOONBIIUM KOJIUYECTBOM
CJIEJIOK 3a JAHHBIN NEPUOJ.

Jis ueHHbIXx Oymar WHOCTpPaHHBIX
OMUTEHTOB, OOJHMrauui  BHEIIHHUX
0o0JIMranMoHHbIX 3aiMoB Poccuiickoit
denepanyn, TOJTOBBIX IICHHBIX Oymar

MHOCTPaHHBIX rOCY/apcTB,
eBpooOIurauui MHOCTPaHHbBIX
YMHUTEHTOB, IEHHBIX  Oymar
MEXIyHapOIHBIX (hMHAHCOBBIX
OpraHM3alyii, HE JONyIIEHHBIX K

TOpraM Ha 6I/Ip)KCBI>IX IIomajakax,
HAOCTYIIHBIX anaBnﬂIomeﬁ KOMITaHUH

BHeOuprxeBoil pbIHOK.

IHopsI0K OLIEHKH CTOMMOCTH LEHHBIX Oymar

Yposens 1

ILlennvie Oymazu oonywiennvle K mopzam poccuiickux oupyc (xpanenuem uepesz HKO HPJ]), ¢
mom uucne: yeHHvle Oymazu poccuiicKux IMumenmos, nau UHOCMPAHHBIX UHEECIMUWUOHHBIX

¢onoos; 001208v1e yennvle Oymazu UHOCMPAHHBIX 20CYOAPCME; €6POOOIUZAUUU UHOCHPAHHBIX
IMUMEHMOB; UECHHBIE OYMAZU MENHCOYHAPOOHBIX PUHAHCOBBIX OP2AHU3AUUIL, UEHHbIE ODymazu
MeHCOYHAPOOHBIX KOMNAHUIL, 001UAUUU 6HEUHUX 001U2AUUOHHBIX 3aiimoe Poccuiickoil
Deoepayuu (I'OBO3 P®D), c xpanenuem uepe3s HP/[ u hakmuueckoit 603moxncnocmovio

Pacnopaiyicenus.

Jy1st onpeienieHus CpaBeIIIMBON CTOMMOCTH IIEHHBIX OyMar MCTOJIb3yIOTCS IIEHBl OCHOBHOTO PhIHKA

(M3 4YMcHa aKTHBHBIX
PUOPUTETA):

poccuiickux OuWpK), BBHIOpaHHBIE B CIEAYIONEM TMOpsake (yObIBaHUS

a) nena cnpoca (bid) Ha MOMEHT OKOHYAHHsl TOProBoil ceccuu ' poccuiickoit GUpXkHU Ha HaTy
onpenenenuss CHA npu yCioBUM NOJATBEPKIACHUS €€ KOPPEKTHOCTH;

1 Mopn TOprOBOVI ceccuen AoNyCTUMO NOHUMaATb TOpFOBbIVI A€Hb B 3aBUCUMMOCTUN OT UCTOYHUKA AaHHbIX
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Ilena cmpoca, ompezneneHHass Ha nary onpeneneHuss CUA, mpu3zHaeTcss KOPPEKTHOW, €ClIM OHa
HaxXOJUTCAd B HWHTEpBAJEC MEXJIYy MHUHHUMAJIbHOM W MaKCHUMAaJbHOM IIeHaMu (BKJIIOYasi TPAHULIbI
WHTEpBaja) CJIEJI0K Ha 3Ty K€ JIaTy ITOU Ke OMPKU;

b) cpenneB3BemicHHAs 1[eHa HA MOMEHT OKOHYAHHS TOPTOBOIM CECCHUM POCCHICKOI OMpKH Ha
naty onpenenenus CHA, npu yciioBUH, 4TO JaHHAsS LI€HA HAXOAMUTCS B MpEAeNax cupena mo
crupocy (Bid) u npeamosxkenuto (AsK) Ha MOMEHT OKOHUAHHSI TOPTOBOI CECCHU Ha JIaTy pacyeTa
CYA (BkJro4asi rpaHUIbI HHTEPBAJIA);

C) 1eHa 3aKpbITUS HA MOMCHT OKOHYAaHHS TOPrOBOM CECCHHM POCCHUICKON OWpXH Ha aary
onpeneneHuss CHA npu yCi0BUM NOATBEPKACHUS €€ KOPPEKTHOCTH;

Ilena 3aKpbITUsl MpPU3HAETCA KOPPEKTHOM, €CIIM PACKPBITHI JaHHble 00 00beMe TOProB 3a JEHb U
00BEM TOProB HE paBEH HYJIIO U TaKas IEHA 3aKPbITUS HE paBHA HYIIIO.

Ecnu niennas 6ymara Topryercsi Ha pOCCUHCKOM OupiKe B peKHMax TOProB C pacyeTaMu B pyOJIsiX U
MHOCTPaHHOW BAJIOTE, W Takas OMprka NMpHU3HAHA aKTHBHBIM OCHOBHBIM DPBIHKOM, TO JUIS BBIOOpa
CHpaBEAIMBOMN IIEHBI UCTIOIB3YIOTCS IPUOPUTETHO IIEHBI TOTO PEXXMMa TOProB, IO KOTOPOMY Ha JIaTy
OLICHKH ONpezeieH HauOOoIbIINi 00beM CIEIOK 10 KOJMYECTBY IIEHHBIX Oymar 3a npenasiaymue 30
(Tpuauare) TOProBeIxX AHEW BKItouas Aary onpeneneHus CHA.

[Ipu orcyrcTBuM mHOpManuu 00 00BEME CHENOK MO KOJMYECTBY LEHHBIX OyMar HCIOJIb3yeTcs
uHpopmanus 00 oObeMe CIEIOK B JICHES)KHOM BbIpakeHUH. [Ipr 3TOM BeTMUMHBI 00bEMa CIENIOK B
BaJIIOTE€ KOTUPOBKHM IepeBoAATCs B pyousu no kypey banka Poccun Ha naty onpenenenus CHA.

HpI/I PaBCHCTBC obbeMa CICJIOK B Pa3HbIX PCKUMaX TOProB OCHOBHBIM PBIHKOM CUHUTACTCS TOProBas
Iomanaka ¢ HauOOIBIINM KOJIMYECTBOM CIICJIOK 32 JaHHBIN nepuoa.

B ciyuae, ecniu HU 0J1HA U3 LI€H IO BEIOPAHHOMY PEXUMY TOPTOB B OIIPEIEICHHON BAIIOTE HE MOYKET
OBITH UCIIOB30BaHA HA JIaTy OICHKH, TO MCIOJB3YIOTCA IIEHBI 3a Ty )K€ JaTy MO0 PEeKUMY TOPrOB B
JPYToii BAIIOTE C 00bEMOM TOPTOB 110 KPUTEPUIO BHIOOPA BHIIIE B TIOPSIIKE YMEHBIICHUSI.

Ecnu Ha naty onpenenieHus ClipaBeIMBON CTOMMOCTH OTCYTCTBYIOT IICHbI OCHOBHOTO PBIHKA,
JUIS ONIPEIETICHUS] CIIPAaBEIJIMBOM CTOMMOCTH LEHHOW OyMmard TNPHMEHSIOTCS MOJAEIH OLCHKH
CTOMMOCTH LIEHHBIX OyMar 2-ro ypoBHsI, 3a UCKJIFOYSHUEM CITydasi, KOTJla OTCYTCTBHE PhIHOYHBIX IIEH
0OYCIIOBIICHO HETOPTOBBIM JIHEM OCHOBHOTO pBIHKA. B 3TOM ciydyae Ha Jary OmpeaeieHUs
CIPaBEUIMBON CTOMMOCTH JOIMYCTUMO HCIIOJIb30BATh IICHBI MMOCIECIHEr0 TOPrOBOTO JTHS OCHOBHOM
Ooupxu

Llennvie dymacu, oonyuiennvle K UHOCMPAHHBIM OP2AHU3AMOPAM MOP206IU HA PbIHKE
UEeHHbIX Oymaz(onpedensaemca Haauuuem @GAKmMuUUecKolu 603MONCHOCMU PACHOPANCAMbCA
UEHHbIMU Oymazamu (603MONCHOCHD COGEPUIAMD COEJIKU HA OP2AHU306AHHBIX MOP2axX) 6
YCOGUAX HEOPYHCECMEEHHBIX OCUCMEUll, NPEONPUHUMAEMBIX CO CHIOPOHbL UHOCHMPAHHBIX
2ocyoapcme, MeHcOYHAPOOHBIX OP2AHU3AUUN, UHOCMPAHHBIX (QUHAHCOBBIX OpP2AHU3AYUIT,
MeNHCOYHAPOOHBIX PACUEMHO-KAUPUH208bIX Uenmpoe «Eepokaup banky», 2. bpioccens, u
«Knupcmpum  Bbsnukunen, 2. JIokcembype, 6 mom uucie C6A3AHHBIX C 66€0CHUEM
ozpanuuumenbHovlx mep ¢ omnouienuu Poccuiickoii @edepayuu, poccuiickux 10puouyecKux auy
u epaxcoan Poccuiickoit @edepayuu)

bup:xeBble 11eHbl UCHIOIB3YIOTCS TOJBKO MPU HATUYUU JOCTYMa U BOZMOXKHOCTH COBEPIIATH CACIKU
Ha TaKuX OuprKax.
CrnpaBeayinBasi CTOMMOCTh IIEHHBIX OyMar, ompezensercs B HopsaKe yObIBaHUS PUOPUTETA:
LleHsl MHOCTpPAaHHBIX OHMPIKEBBIX IUIOMIANOK (M3 YHMCIa AKTUBHBIX), BHIOpAHHBIE B CIEAYIOILIEM
nopsiake (yObIBaHUS IPUOPUTETA):

a) neHa copoca (bid last) Ha MOMEHT OKOHYaHHS TOPrOBOHW CECCHM HA TOPTOBOM ILIOIIAIKE
MHOCTpaHHOU OMpkM Ha jaaty onpenenenus CHA npu ycaoBUM MOATBEPKAECHUS €€ KOPPEKTHOCTH;
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Ilena cnpoca, onpeaenenHas Ha naty onpeaenenus CHA, npusHaeTcs KOPPEKTHOM, €ClIu OHa
HaxXOJUTCA B UHTCPBAJIC MCIKIY MHUHHUMAaJIbHON U MAaKCUMAaJIbHOU HCHAaMU CACIIOK Ha 3TY KC AaTy 3TOU
Ke OMpIKH,

b) mena s3akpbITHSI Ha MOMEHT OKOHYAHHS TOPrOBOM CECCHMM Ha TOPrOBOM IUIOIIAJIKE
MHOCTpaHHOU Oupku Ha aaty onpenenenus CHA npu ycaoBUH MOATBEPKACHUS €€ KOPPEKTHOCTH.

Llena 3akpbITHS TPU3HAETCS KOPPEKTHOM, €CIIH PACKPHITHI JaHHBIE 00 00bEME TOProB 3a JICHb U
00BEM TOProB He paBeH HYJIIO U Takas IIeHa 3aKPbITUS HE paBHA HYIIIO.

YPOBEHbD 2

Mopeau u METOAbI OLICHKH CﬂpaBeIl.]Il/lBOﬁ CTOMMOCTH IIEHHBbIX ﬁymar, AJIS1 KOTOPBIX HE oNpeae/sieTcs AKTHBHBIH
6npmeBoﬁ PBIHOK, HO UMEKOTCH UHBIC IPAAMO UJIX KOCBCHHO HaﬁJllO}IaeMl)le JAHHBIC

Cnpaseodnusas cmoumocms 0131 aKyuil, 00pAUAIOUIUXCA HA POCCUTICKUX OUpICax
Mooenb oyenku, OCHOBAHHAS HA KOPPEKMUPOBKe Ucmopuyeckoll yenvl (0aiee — mooeio CAPM)

JlaHHast KOPPEKTUPOBKA MPUMEHSETCS B CITydae OTCYTCTBHS HAOII0AaeMOi IIeHbI B TeUeHHE He Ooiee
JecsaTH pabouux JOHEW (Janee HMCHOJB3YIOTCS MOJEIM OLIGHKH, OCHOBAaHHBIE Ha MPUMEHEHUU
MCXOJIHBIX JIaHHBIX 3-r0 YpOBHs). B ciydae NpUHATHS OpPraHU3aTOpPOM TOPTOBIU pPEIICHHS] 00
UCKJTIOYCHHUH LIEHHBIX OyMar u3 CIMCKa IEHHBIX Oymar, JOIMYIIEHHbIX K TOpram, u (Ujiu) B ciay4ae
NPUHATUS PEHICHUSI O MPEKPAIIEHUH TOPTOB, a TAK)KE €CJIM TOPTU MPEKpaIIeHbl B COOTBETCTBUH C
MpaBUJIaMU IPOBECHUS TUCTHUHTA OPraHU3aTOpa TOPTOBIK O3 MPUHATHS PELICHUS O TPEKPALICHUH
ToproB, Moaeib CAPM B 1ensx onpezesneHus CripaBeyIMBON CTOMMOCTH OIIEHUBAEMOI'0 aKTHBa HE
MPUMEHSIETCA C AaThl IPEKPAIleHUs TOPTOB.

Jlis ueneit oLleHKH CIpaBeIMBOM CTOMMOCTH HCIIOJIb3YETCSl CPABHEHHUE IMHAMUKHU (JOXOJIHOCTH 32
OTpeieNIeHHBIH MPOMEXKYTOK BPEMEHH) aHATTU3UPYEMOT0 (PMHAHCOBOTO MHCTPYMEHTA C AUHAMUKON
PBIHOYHBIX UHJIUKATOPOB.

B xawectBe pblHOUHOrO wuHAMKATOpa (OeHUMapka) axKIUi POCCUHUCKUX SMUTEHTOB, MOTYT
MCIIOJIb30BAThC:

- unaekc Mockosckoit bupxu (IMOEX).

- MHACKCHI aKIIMI IIMPOKOTO PhIHKA (OCHOBHBIE MHACKCHI), Takue kak MSCI, S&P500, DJIA u apyrue;
- KaMUTaTU3al[MOHHbBIE HH]IEKCHI aKIUil (BHICOKOU, CpeHEeN U HU3KOW KalUTaTH3aIHH);

- OTpaCiIeBbI€ UHAEKCHI.

B cnyuae, ecnu BamioTa MHAEKCA OTIMYAETCS OT BAJIOTHI OIEHMBAEMOW IIEHHOW Oymaru, pacyer
MPOU3BOJAUTCS C YYETOM KYpPCOBOM pa3HHULBI IO KypCy, OMNpPENeIsieMOMY B COOTBETCTBHM C
HpaBI/IJ'IaMI/I OnpeaciICHUs CTOMMOCTHU YHUCTBIX AKTHBOB.
®opmyna pacueTa CpaBeJIMBOM CTOMMOCTH Ha JIaTy pacuera:
P, =P, X (1 + E(R))
®dopmyna pacueTta oxkugaeMon foxoanoctu moaenu CAPM:
Y
ER) =Rt + B (Rm —Rp)

_ Pmy

m =
Pm,
[Tapametpsr hopmyn pacueta cripaBeyIuBoi croumoctu, moaenn CAPM:

Pl — cHpaBcyiiBast CTOUMOCTb OJIHON IIeHHOH 6yMaFI/I Ha JaTy OIpCHACIICHUA CHpaBCHHI/IBOﬁ
CTOHMMOCTH,
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P, — mocneiHss onpeiesieHHast CrpaBe yIiBast CTOMMOCTD IIEHHON OyMaru;
Pm; — 3HaueHHe PHIHOYHOTO HHIMKATOPA Ha ATy OMPEACIICHHUS CIIPaBeIMBON CTOMMOCTH;
Pm, — 3Ha4YeHWE PHIHOYHOIO HMHIAMKATOPA Ha MPEABIIYIIYIO ATy OIpEACICHHs CIpaBeIIHBOM
CTOMMOCTH.
E(R) — okumaemast JOXOJHOCTD IICHHOW OyMaru;
B — Bera ko3 GHUIMEHT, PACCYMTAHHBIN [T0 H3MEHEHHUSM I[I€H (3HAYEHHIT) PRIHOYHOTO HHANKATOPA 1
U3MEHCHHSM IICHBI IeHHOW Oymaru. s pacuera koddduimenra [ HCHOIB3YIOTCA 3HAYEHUS,
onpeneNieHHble 3a IMOCAeIHHE 45 TOpProBeIX [THEH, NPEANICCTBYIOMINUX JaTe ONpeAeICHHS
CIIPaBEJINBON CTOMMOCTH;
Ry, - JOXOMHOCTH PHIHOYHOTO MHIMKATOPA,
R; — Risk-free Rate — 6e3puckoBast cTaBKa JT0XOJIHOCTH;
Be3puckoBas craBka JOXOIHOCTH ONPEAEISETCS Ha JaTy ONpeaeCHHas CIIPaBeIMBOM CTOMMOCTH.
Be3puckoBast cTaBKa JOXOIHOCTH MMPUBOJUTCS K KOJMYECTBY KaJCHIAPHBIX IHEH MEXIY JTaTaMH ¢
pacuera 110 opmyie:

R = (Ry/365) x (T, — Ty)
rie:
rae (T; — Tp) - KoMM4eCcTBO KaJeHIAPHbBIX JHEH MEKIY YKa3aHHBIMHU JaTaMu.
T, —nara onpeaeneHus CPaBeITUBONA CTOUMOCTH;
T, — HpeaplIyIas 1aTa onpeaeaeHus ClPaBeIIMBON CTONMOCTH.

JUis akumii poCCHMCKMX SMHTEHTOB, TOpryeMbIx Ha MockoBckoil bupske Oe3puckoBasi craBka
JOXOJHOCTH — CTaBKa, OINpPE/EICHHAs B COOTBETCTBHM CO 3HAYCHHEM KPHUBOW OECKYIOHHOM
noxonHocTH (craBka KBJ/]) rocynapcTBeHHBIX LIEHHBIX OymMar Ha MHTEpBaje B OJUH IOI.

B pacuere ucnonb3yrorcs:

-METOJIMKa pacyéTa KpUBOM OECKYIOHHOM JOXO0AHOCTH FOCYJapCTBEHHbBIX OOJIUTalUil, onpeeeHHas
MockoBckoii Oupikeit;

-TUHaMHu4eckue napameTpsl G-KpUBOM [0 COCTOSHUIO Ha KaX/IbIi TOPTOBBIN J1eHb, TyOIHKyeMble Ha
opuIManbHOM caiiTe MOCKOBCKON OUPKHU.

CraBka KBb/] paccunutsiBaeTcsi 6€3 NpOMEXYTOUHBIX OKPYTJIEHHI C TOYHOCTHIO A0 2 3HAKOB MOCHE
3anaTol (B MPOLIEHTHOM BBIPAXKEHUN).

bera xoa¢ppunuenrt -
_ Covariance (Ra Rpp)

Variance (Ry,)

Pai Pmi

-1, Ry ~1

R = —
? Pm;_4

B Paj_;
R, - 1OXOIHOCTH aKTHBA;

Pa; — 11eHa 3akpbITUS aKTUBA Ha J1aTYy |i;
Pa;_; — npenpaymas 1eHa 3aKpbITHs AKTUBA;

Ry - 10XOIHOCTE PBIHOYHOI'O MHIUKATOPA;

Pm; — 3Ha4YeHHne pRIHOYHOTO UHAMKATOPA HA [Ty i;

Pm;_; — npenpinyniee 3HaueHue ppIHOYHOTO UHIUKATOPA;

i =1...N, ToproBeie JHH, NIPEALIECTBYIOINE AATE ONPEAEIECHUS CIPABEIMBOY CTOUMOCTH.

Jlns pacuera JOXOIHOCTH aKTHBA M PHIHOYHOT'O MHAMKaTOpa (OeHYMapKa), UCIOIb3YIOTCS 3HAUCHHUSI

LEHBI 3aKPBITUS U PRIHOYHOTO MHMKATOPA 32 OCNIeIHUE 45 TOProBbIX AHEH, IPeIIIECTBYIOLIUE JaTe
oTpezieNieHus! CIIPaBeIMBOM CTOMMOCTH.
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bera koapduirieHT paccunThIBaeTCs Ha 1aTy, MPEALIECTBYIOIIYIO 1aTe ONPEAEICHHs CIIPaBEIJINBOM
croumoctH. [Ipu 3ToM nata pacuera bera koaduirienTa 10IKHA IBIATHCS TOPTOBBIM THEM.

[Tpu ucnonp3oBanuu moaenu CAPM B nensix pacuera bera koaddurmenta:

JUISL aKIUH pPOCCUMCKUX SMUTEHTOB IIPUMEHAIOTCS 3HaueHUs LleHsl 3akpbITus Ha MockoBckoi bupike
IIPU YCIOBHHM TOATBEPKIACHUM €€ KOPPEKTHOCTH B COOTBETCTBUU C IOPSAKOM OIPEIEICHHUS
CHpaBEIMBON CTOMMOCTH LIEHHBIX Oymar 1 ypoBHSI.

[Tonyyennoe 3HaueHue bera ko3dduumenra oxpyrisercs Ho IpaBwiaM MaTeMaTHYECKOIro
OKPYIJICHUS /10 ISATH JECATUYHBIX 3HAKOB.

Ioxazatenu R,, Ry, paccuntbiBaroTcst 6€3 MpOMEXYTOUHBIX OKPYTIICHHIA.

[Ipoune ycnoBus:

Llena 3akppITHs aKTHBA Ha ATy OIPENEIECHUSI CIIPaBEAJIMBOM CTOUMOCTH B MOJIETIN HE YUUTHIBACTCA.
[Ipu OTCYTCTBUU II€HBI 3aKPBHITHS B KaKOW-IMOO TOPTOBBIN JICHbh B Mepuoje 45 TOPTOBBIX JHEH, Ha
naTy pacuera koddduiuenTta bera, napopmarys o 3HaUEHUU PHIHOYHOTO MHAUKATOpa (OCHUMapKa)

1 0€3pUCKOBOM CTaBKH 3a 3TOT TOPrOBBIN JI€Hb B MOJIENIA HE YYUTHIBACTCSI.

[Ipyn Hanmuuum UEHBI 3aKPBITUS U OTCYTCTBUM 3HAYEHUS PHIHOYHOTO HMHJUKaTopa (OeHuMmapka) B
Kakoi-1100 TOProBuIl J€Hb B Iepuoje 45 TOProBeIX AHEH, Ha naTy pacueTa kodddunuenrta bera,
3Hau€HUE PBIHOYHOIO MHAUKaTopa (OeHuUMapka) 3a ITOT TOProOBbIM J€Hb NMPUHUMAETCS PaBHBIM
MOCIIEIHEMY U3BECTHOMY.

[Ipu oTcyrcTBUN 3HaUeHUs O€3pUCKOBOI CTaBKHU Ha JaTy pacueTa, 3HaueHue 0e3pruCKOBOM CTaBKH 3a
3TOT JIeHb IPUHUMAETCS PABHBIM MOCIEIHEMY U3BECTHOMY.

C natrbel BO3HUKHOBEHMSI OCHOBaHMU i mpumeHeHust monenun CAPM no nmatel mpekpaiieHus
ocHoBaHu# g npumeHeHuss monenun CAPM wucnonb3yercs umHpoOpManus TONBKO TOH OHpXKH,
KOTOpasi OnpejiesieHa Ha J1aTy BOSHUKHOBEHUSI OCHOBaHMM 1yt npuMenenus mozaenu CAPM. K Takoit
uH(GOPMaIIMU OTHOCHUTCS CIEYIOIINE 3HAUYCHUS:

- LI€HA 3aKPBITHS;

- 3HAYEHUE PHIHOYHOI'O MHINKATOPA.

Cnpageonueasa  cmoumocmv aKyuii UHOCHIPAHHBIX IMUMEHMO8, 6 MOM Hucle, AKUUIL
MENHCOYHAPOOHBIX KOMRAHUIL U Oeno3UMmapHulX pacnucok onpeoensemcsa no mooeau CAPM
AHAN02UYHA MOOEU 013 POCCUTICKUX AKUUIL, C YUEen oM HEKOMOPBIX 0COOEeHHOCM el RPUMEHEHUA:

- B xauecTBe ppIHOYHOTO MHAUKATOpa (OEHUMapKa) aKIMii HHOCTPAHHBIX SMUTEHTOB, TOPTYEMbBIX Ha
poccuiickux u (WIM) HMHOCTPAHHBIX OWpKax, a TaKkKe aKIUi MEeXIYHApOJHBIX KOMIAHUI
UCIIONIb3YETCSl UHJIEKC OMpIKU, Ha KOTOpPOM Ompe/esieHa CIpaBeyiuBasi 11eHa ypoBHs | mepapxuu
CIIPaBeIIMBOM CTOMMOCTH JaHHOU [IEHHOM Oymaru Ha faTy, IpeIIecTBYIONIYIO JaT€ BOSHUKHOBEHHUS
ocHoBaHU# 1 npuMenenust mojien CAPM.

- Ilo memo3utapHBIM pacHUCKaM HCIONb3YeTCs PHIHOYHBIA HHJEKC (OeHUYMapK) B OTHOIICHHH
0a30BbIX akTHBOB. [Ipu 3TOM BBIOUpaeTcs MHAEKC (OeHUMapK) TOM OMpKEBOM IUIOLIA/IKU, B CTpaHE
KOTOpPOW BEAETCSI OCHOBHAsl JIEATENBHOCTh 3MHUTEHTA MPEJICTABISEMOIO0 AKTUBA JIETIO3UTAPHON
PacIUCKHU.

JIns aKkiuii ”HOCTPaHHBIX AYMUTEHTOB, aKIWH MEXIYHApOJHBIX KOMIIAHUN B KauecTBE OE3pHUCKOBOM
CTaBKHU JIOXOJAHOCTH IPUMEHSETCS CTaBKa 10 TOCYIapCTBEHHBIM OyMaram B BaJIIOTE, COOTBETCTBYIOLIEH
BaJIFOTE MCXOJHOM KOTUPOBKHU 1 ypoBHS olleHuBaeMoi akuuu (mas). g Jemo3uTapHbIX pacucoK B
KayecTBe OE3pHCKOBON CTAaBKM JTOXOAHOCTH MPHUMEHSIETCS CTaBKa MO TOCYAapCTBEHHBIM Oymarawm,
«CTpaHa pHUCKa» KOTOPBIX COOTBETCTBYET CTpaHe, B KOTOPOM BENETCS OCHOBHAs JESATEIbHOCTD
SMUTEHTA MPEACTABIAEMOr0 aKTHBA JIENO3UTAPHON PACIHCKHU.

B nensx pacuera bera koadunmenta muist akiiuii ”HOCTPaAHHBIX IMUTEHTOB, aAKIIMKA MEKIYHAPOTHBIX
KOMITAHWA W JICTIO3UTAPHBIX PACHUCOK TPUMEHSIOTCA 3HaueHus LleHwl 3akpeiTus Oupxu (mpu
YCIOBUU TIOATBEPXKACHUSA €€ KOPPEKTHOCTM B COOTBETCTBHUM C IOPSJIKOM  OIpPENEICHUS
CIIpaBeUIMBOM CTOMMOCTH IIEHHBIX OyMar Ha | ypoBHE), Ha KOTOpPOH OmpejaesieHa HaJexarias
KOTUPOBKA YpOBHS | uWepapxuu CHpaBeIMBOMl CTOMMOCTM Ha JaTy, HPEAlIECTBYIOLIYIO JaTe
BO3HMKHOBEHHsI OCHOBaHUH U1 npuMeHeHus moxenu CAPM
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s neno3uTapHBIX pacIUCOK B KadecTBe IOKasarelnsd Py mcromnw3yercs crpaBeqinBas CTOUMOCTb
CaMOM EeNO3UTapHON PACIIUCKH.

CrnpaBenyinBasi CTOUMOCTb AKYUIL POCCUIICKUX IMUMEHM 06 B CITyyae IPUOOPETEHUS B TIEPUO]L
pa3MelieHust ¢ JaThl MPUOOPETeHHsI U 10 MOsIBJICHUA 1IeH | ypoBHs, HO He 6osee 10 pabouunx
JTHEH C 1aThl, CIICYIONICH 3a JaTOW OKOHYAHUS Pa3MeICHUs/TIPHOOPETCHUS aKIIUi, JOMYCTHMO
UCIIOJIb30BAaTh LIEHY pa3MenieHus 6e3 KOPPEeKTUPOBKHU. B oTCyTCTBUU LieH 1-r0 ypOBHS CBbIIIE
YKa3aHHOIro CpOKa IPUMCHACTCA OLICHKA Ha OCHOBAHUWU HUCXOAHBIX HdAHHBIX 3-ro YPOBHA.
VYopapnsomas KOMIAHUS 1O CBOEMY YCMOTPEHHMIO MOXET TMepeiTH Ha OIEHKY ¢
HUCIIOJIB30BAHUEM NCXOJHBIX JaHHBIX 3-ro YPOBHA 40 UCTCUCHUS YKA3aHHOI'O CpOKa, 06OCHOBaB
CBOE pEIICHHE MOTUBHUPOBAHHBIM CY>KICHHEM.

Cnpageonusas cmoumocmov o00aUAUUIL MEHCOYHAPOOHBLIX UAU POCCUIUCKUX KOMRAHUN C
xpanenuem uepez HPJ], obauzayuii unHocmpannozo smumenma ¢ 00A3aHHbIM auyom ¢ P® c
xpanenuem uepe3 HP/], TOBO3 ¢ xpanenuem uepe3 HP/l. Ilpumenumo onsa yennwvix Oymae c
Qaxkmuueckoii 603modNCcHOCIMBIO pacnopadsceHUusn (coeepuiamsv COEIKU HA OP2AHU30BAHHBIX
mopzax).

Ilpuopumemnocms uyen c yuemom HAIUYUA O0OCHMYNA K YKA3AHHLIM UEHAM, a4 MAaKice
PenesanmnHoCmu UCXO0OHLIX OAHHBLIX U MEmOOUK pacuema, NPUMEHAEMbIX HNPU pacueme
YKA3aHHBIX YeH NOCMAGUAUKAMU C YHUEmOM 0ZPAHUYEHUT HA PACNOPAICEHUE UEHHbIMU Dymazamu

1. uena, paccuntannas llenoBeim Llentpom HKO AO HPJI meromosorusim ompenencHus
CIIpaBeUIMBOM CTOMMOCTH, yTBepk1eHHbIM 01.12.2017r 1 no3anee, no meroay 1 wnu merony
2 Ha OCHOBaHWH JAHHBIX UCKIIOYUTEIIEHO U3 POCCHICKUX UCTOYHUKOB.
2. CpenHssi MHAMKATUBHAS IIeHA, ompeaeseHHas mo Meroauke «Cbonds Estimation
Onshore»
3. OpnHa U3 mepevncIeHHBIX HIDKE LIEH PBhIHKA, HE MPU3HAHHOTO aKTHBHBIM, IIPHU YCJIOBUU
MOJITBEPKJICHUS €€ KOPPEKTHOCTH:
a) nena crnpoca (Bid) Ha MOMEHT OKOHYaHHS TOProBOW ceccMd MOCKOBCKOW OWpP)KH Ha JaTy
onpexaenenuss CHA mpu ycIIOBUY TIOJITBEPIKICHUS €€ KOPPEKTHOCTH;
Ilena cmpoca, ompeneneHHas Ha naTy ompenenenus CYA, mpusHaeTcs KOPPEKTHOHM, €clid OHa
HaXOJWTCS B HWHTEPBAJIC MEXKIY MHUHUMAIBHOW W MaKCHMaJIbHOW I[eHaMH (BKIFOYas TPAHMIIBI
WHTEpBaJa) CJCNIOK Ha Ty K€ JAaTy 3TOH jxe OUpXKu;
b) cpenHer3BelieHHas leHa HA MOMEHT OKOHYaHHsI TOProBoi ceccud MOCKOBCKO# OMPKH Ha JaTy
onpenenenuss CHA, npu ycjIOBHH, YTO JaHHAs IIEHA HAXOAUTCS B Tpeesiax CIpesa 1o IeHe crupoca
(Bid) u uene npemnoxenns: (ASK) Ha MOMEHT OKOHYAHHUSI TOPrOBOM CECCHM Ha yKa3aHHYKO JIaTy
(BKJIrOYAs TPAHULIBI HHTEPBANA);
C) IleHa 3aKPBITUS HA MOMEHT OKOHYaHHsI TOPTOBOM CECCUU POCCUMCKON OMpPIKU Ha ATy ONpeIeIeHUs
CYA npu ycnoBuu NOJATBEPKIEHUS €€ KOPPEKTHOCTH;
[lena 3aKpbITUs TPU3HAETCS KOPPEKTHOM, €CIM PACKPBITH JaHHbIE 00 00beMe TOProB 3a JIEHb U
00BEM TOPTOB HE PaBEH HYIIO U TaKas [IeHa 3aKPBITHS HE paBHA HYJIIO.
d) peiHOYHas 1eHa 2 Ha MOMEHT OKOHYAHHs TOProBO# ceccMn MOCKOBCKOW OHMp)KHM Ha daTy
onpexnenenus CHA.

Ecnu nennas 6ymara Topryercst Ha pocCHIICKOM Oupike B pexuMax TOProB ¢ pacdeTaMu B pyOssiX U
MHOCTPAaHHON BaJIIOTE, U Takas OWpika NMPU3HAHA aKTHUBHBIM OCHOBHBIM PBIHKOM, TO JJISi BBIOOpa
CIPaBeIIMBOM 1IEHBI UCTIOIB3YIOTCS PUOPUTETHO LIEHBI TOTO PEKHUMa TOProB, [0 KOTOPOMY Ha JIaTy
OLIEHKHU ompeziesieH HauOobIui 00BbeM CIIENIOK 10 KOJIMYECTBY IIEHHBIX Oymar 3a npeasiaymue 30
(Tpuauarte) TOProBeIX AHEW BKItouas Aary onpenenaeHus CHA.

[Ipu orcyrcTBUM MH(poOpMau 00 00beMe CIENOK MO KOJUYECTBY IIEHHBIX Oymar HCIOJIb3yeTcs
uH(popMmalusg 00 oObeMe CAENOK B JIEHEKHOM BblpaxkeHHH. [Ipu 3TOM BenMuMHbBI 0ObeMa CEIOK B
BAJIIOTE€ KOTUPOBKH MepeBoAATCs B pyosu no kypey banka Poccuu Ha naty onpenenenus CHA.
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[Ipu paBeHcTBe 00BEMA CIETOK B pa3HBIX PEKUMaX TOPrOB OCHOBHBIM PBIHKOM CUHTAETCSl TOPTroBast
IUIOINAAKa ¢ HAaMOOJIBIINM KOJIMYECTBOM CJIEJIOK 32 IaHHBIHA NEpUO/I.

B cnydae, eciiv HU 01Ha U3 LIEH MO BEIOPAHHOMY PEKUMY TOPTOB B OIPEEICHHON BAJIIOTE HE MOXKET
OBITH HCIIOJIB30BAHA HA JIATY OLICHKHU, TO MCIIOJIb3YIOTCS IIEHBI 3a TY K€ JaTy 0 PEeKUMY TOPIOB B
JIpyroi BaioTe ¢ 00bEMOM TOPIOB 10 KPUTEPHUIO BHIOOpA BhIIIE B OPSAIKE YMEHbBILICHUSI.
Cnpaseonusas cmoumocmsv  00AUAUUIL MEHCOYHAPOOHBIX UAU POCCUNCKUX KOMRAHUIL C
xpanenuem ne uepes HP/l, oonuzayuit unocmpannoz2o smumenma ¢ 00a3annvim auyom 6 PO c
xpanenuem ne uepesz HP/l, 'OBO3 c xpanenuem ne uepez HP/]. Ilenvt npumensawomca npu
Hanuuyuu QaAKMUYecKoll 603MONCHOCHU PACHOPANCAMBCA UEHHOU 0yMazoil ¢ y4emom
OP2AHU306AHHOI UENnOYKU (CXeMbl) XPAHEHUA

1) uaaekcHas 1eHa, onpeaeneHnas mo Mmeroauke RUDIP mo ucxoaHsiM TaHHBIM, OTHOCSIITMMCS K 1
WM 2 ypoOBHIO, packpbiBaeMas HH(popMannoHHO-aHaIUTHYeCKUM npoaykrom RuData Price
MesxaynapoaHoii nabopmannonnoit rpymmsl «aTEepdarcy (https://rudata.info/aboutDB/data-price)

2) uHAMKATUBHAS 1IeHa, onpeaeneHHas no metoauke «Cbonds Estimationy», packpbiBaeMmasi rpymmnoi
kommanui Cbonds (https://cbonds.ru/cbonds_estimation/)

B cayuae OTCYyTCTBHS pacueTHBIX II€H, PACKpPhIBAEMbIX YKA3aHHBIMU BBIIIE HCTOYHUKAMU
nH(poOpMaIu, B CBA3M C HETOPTOBBIM JHEM OHPIK, II0 UTOTaM TOPrOB HAa KOTOPBIX OMPEACIISIFOTCS
pacyeTHBIE IIEHBI, JIs IIeJIeH OMpEeIeICHHS CIIPABEIJIMBON CTOMMOCTH aKTHBOB HCIIOJIB3YETCS 1ICHA,
paccuuTaHHas MO UTOTaM MOCJEIHEro TOProBoro AHs. Takoi MOAXOJ MCIOJb3YeTCs B OTCYTCTBUE
COOBITUHM, KOTOpPhIE MOIJIM CYIIECTBEHHO TOBJMATh HAa 3HAUYECHHUE PACUETHOW IIEHBI B HETOPTOBBIN
JIEHb.

Cnpagednugas cmoumocms YyeHHbIX Oymaz, NPUOOPEMEHHBIX 8 X00e pasMeuieHus TPUHUMACTCS
pPaBHOM CTOMMOCTM HX NpPUOOpETeHMs] YHIpaBiAOIIEH KOMIAaHUEW B XOJAE IEpPBOHAYAIBHOIO
pa3menienun. C JaThl MOSBIEHUS 1I€H, MO3BOJISIFOIIMX MPOU3BECTH OLIEHKY MO JAHHBIM AKTUBHOI'O
OCHOBHOTO  pBIHKA, CIpaBe/yiuBasi ~ CTOMMOCTb  ONpEAeNsieTcs B OOIIEM  TMOpPSIKe.
[Tpu ycrnoBuM HEaKTUBHOCTH phIHKa B TeueHHe 10 paboumx gHe# (¢ maThl Cleayromield ¢ AaThl
pa3MeIeH s ) MOKET MPUMEHSATHCS IIeHa TPHOOPETEHHsI, CKOPPEKTUPOBAHHAS MPOITOPIIHOHAILHO HA
U3MEHEHHEe KITo4yeBoil crtaBku banka Poccum ans obnuranuii, HOMUHUPOBAHHBIX B PYOJsX, WIIH
u3meHenusi crapku OPC CIIA pans oOnuranuii, HOMHHUpOBaHHBIX B nosuiapax CIIA, wmm
u3MmeHenuss ctaBku EIIb s oOnuranuii, HOMMHHUPOBAaHHBIX B €BpPO, 3a O3TOT MEPHO/.
Hauunas ¢ 11 qus cripaBeyinBasi CTOMMOCTH OTIPEEISIETCS] B 001IEM TTOPSIIKE.

YPOBEHbD 3

Cnpaseonugas cmoumocmsp 00AUAUUIL MEHCOYHAPOOHBIX UAU POCCUIUCKUX KOMRAHULL C
xpanenuem uepez HPJ], obauzauyuii unHocmpannozo smumenma ¢ 00A3aHHbIM auyom ¢ P® c
xpanenuem uepes HPJ], TOBO3 c xpanenuem uepes HPJ[. IIpumenumo ona yenuwvix oymaz c
dhaxkmuueckoii 603M0HCHOCHIBIO PACNOPAICEHUS.

Ilpuopumemnocmey uyen c yuemom HAAUYUA OOCMYNA K YKA3AHHLIM UEHAM, A MAKHce
PenesanmuoCmu UCXO00HLIX OAHHBLIX U MEmOOUK pacuemda, NPUMEHAEMbIX NPU pacueme
YKA3aHHbIX YeH NOCMAGUUKAMU C YYUEenOM 0ZPAHUYEHUT HA PACNOPAICEHUE UEHHbIMU Dymazamu

— ueHa, paccuntanHas LlenoBeiM Llentpom HKO AO HPJI mo MeTonosnorusm onpeneincHus
CIIpaBeNIMBOM CTOMMOCTH, yTBepkaAeHHbIM 01.12.2017r m no3agHee, paccuydTaHHas MO
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METOJaM OLIEHKH, OCHOBAaHHBIX HAa  MCXOJHBIX MJAHHBIX 3-TO YPOBHS HEPApXUHU B
cootBeTcTBUU ¢ MCPO13 (MeToA MHIEKCHOTO NUCKOHTUPOBAHHOTO JIEHEXHOIO MOTOKA U
UHBIMM METOJAMM, OCHOBAHHBIX HAa HCXOJHBIX JAaHHBIX 3-rO YPOBHSI HMEpapXuu B
cootBercTBUU ¢ MCDO13)

— uena Bid, onpenenennas nmo meromuke «Cbonds Estimation Onshore», packpsiBaecmas
rpymnmoi komnanuiit Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore)

pacuetHas nena, nyonukyemas HKO HKI] (AO), u npumeHsemasi KIMPUHTOBOM OpraHU3alnen
IIPU OCYILECTBICHUH KIMPUHTA C YYaCTUEM LIEHTPAJIIbHOTO KOHTpareHTa Ui OIpe/iejeHus pa3mepa
obecrieueHus HCIIOJIHEHUS 00s13aTeHCTB o JTAaHHOM LIEHHOM oymare. (
https://www.nationalclearingcentre.ru/rates/fondMarketRates?pageNumber=1&filterGroup)

- llena, ompeneneHHass METOAOM IUCKOHTHPOBAHHS CTOMMOCTH OYIyIIUX IOTOKOB IO
CTaBKaM KpUBOI 663pI/ICKOBBIX JIOXOJTHOCTEH, CKOPPEKTUPOBAHHBIX HA KPEIUTHBINA CIIPEeI:

Pt0 = Z R

(@+ri+ CrSpread )

— Pt0 - cmpaBemnuBas croumocts obnuranuu (Bkiaodas HK/T);

— | — IOPSIIKOBBI HOMEP JICHEKHOTO MOTOKA;

— CFi — i-plif ICHSKHBII TOTOK 10 OOJIMraluKk — OyIyLIHe JACHESKHBIC TOTOKU 1O OOJIUT ALK
(BKJIFOYAs] KYTIOHHBIE BBIIJIATHI, aMOPTH3AI[MOHHBIE ITJIATEXKH, U TOTANICHUE OCTAaTOYHOM
HOMMHAJILHOM CTOMMOCTH) C JIaThl OTIPEIeNICHUs CIPABEVIMBON CTOMMOCTH (HE BKIIIOYAst) J10
naTel oepTsl (ecnu odepTa MperycMOTpPEeHa YCIOBUSMU BBIITYCKa OONUTAINK), THOO0 AaThI
MOJIHOTO TOTAlIeHMs], MPEAYCMOTPEHHOTO YCIOBHSMH BbIMycka (ecnu odepra He
npexycMmoTtpena). [Ipu sTom ecnu 10 naTel oepThl/TIOTAlICHHs] CYIIECTBYIOT KYIMOHHBIE
NEepUOJIBI, JJISI KOTOPBIX CTaBKa KyIOHAa HE OMpeeNieHa, pacdyeT JACHEKHOTO IOTOKa 3a
yKa3aHHBIH TEPHOJA TPOM3BOIUTCS HCXOIsS W3 IMPOTHO30B OOLIETOCTYMHBIX OyIyIux
3HAYCHUSAX TepeMeHHoro napamerpa (MDOP, KOHCEHCYC MPOTHO3 aHATMTHUKOB WIIH APYTHE
JOCTYITHBIE TIPOTHO3BI).

— ri— cTaBKa KpuBO#l OeckynoHHO# moxoaHocTH peiHka OM3 (G-KpuBas), COOTBETCTBYOLIAs
JlaTe BBIMJIATHI 1-TO JGHEXKHOTo MOTOKa, nmybnukyemas bankom Poccum m MockoBckoit

bupxeit;
— CrSpread — kpeuTHBII cripes 0OIUrallnOHHOTO HHACKCA (pacyeT MpUBeIeH HIKE);
— ti- — cpok 10 BBIIIATHI i-TO JICHEXXHOTrO IMOTOKA B rojax (B KauecTBe 0a3bl pacuera

ucnoJb3yeTcs 365 aHei)

CrpaBeuinBas CTOUMOCTb OOJMIalMii, MOITy4YE€HHas B pe3ysibTaTe JaHHOIO METO/a pacdera,
OKpYIVIIETCA OO JABYX 3HAKOB IIOCJIE 3alsTOW, ¢ NPUMEHEHUEM IIPABUJI MAaTEMaTHYECKOIO
OKPYIJICHUS.

Jnist neneit pacyera MeAMaHHOTO KpeauTHOTO cripena (CrSpread) B 3aBUCHMOCTH OT KPEJUTHOTO
pelTHHTa y BBIITYCKA JI0JITOBO 1IEHHOW Oymary, a B Ciydae €ro OTCYTCTBHS - peUTHHTa IMUTEHTA, a
B CIIy4ae M €ro OTCYTCTBHsSI PEUTHHT MOPYUUTENs (rapaHTa), KOHEUHOTO 3aeMILMKa JI0JITOBOM IIEHHOM
Oymarwu, oJaropas LieHHas Oymara Mo>keT ObITh OTHECEHA K OJHOM U3 YEThIPEX PEUTUHTOBBIX IPYIIIL.
JlonroBble MHCTPYMEHTHI, BbIMylleHHble MunucrepctBoM ¢(unancoB Poccuiickoit dexnepanuu,
OTHOCSITCS] K peUTUHTOBOI rpynme |

[Ipy HaMUUYMKM HECKOJBKUX PEUTUHIOB, BbIOMpaeTcss HauOOJbUIMI M3 UMEIOUIMXCS aKTyaJlbHbBIX
KPEAUTHBIX peUTUHTOB. ECii MOpy4YnTENnbCTBO MO BBIMYCKY JIOJTOBOM 1IEHHOM OyMaru obecreunBaeT

UCIIOJIHEHUE 00s513aTeNbCTB B MOJHOM 00BbEME M (WJIM) TapaHTHUs BblaHA Ha CyMMY HOMUHAJIbHOW
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CTOMMOCTH W TPOIICHTOB MO TaKWM JIOJITOBBIM IIEHHBIM OymMaram, TO BbIOMpaeTcs HauOONBIIHNA U3
UMEIOUINXCS aKTyaJIbHBIX KPEIUTHBIX PEHTHHIOB BBIITYCKa JOJTOBOM LIEHHOM Oymaru u mopy4yuTens

(rapaHTa), KOHEUHOT'O 3aCMIIHKA.

B orcyrcTBuM peiiTHHra BbIyCKa M OMHUTEHTa, IMPUCBOEHHOTO XOTS OBl OJAHUM PEUTHHIOBBIM
areHTCTBOM, IpHU HAJIWYUHM PEUTHHTa MOpY4YUTeNs / 3aeMINUKa MO BBINYCKY LIEHHOM Oymaru
UCTIONB3YEeTCSI HauOONBIINI M3 aKTYaIbHBIX KPEIUTHBIX PEHUTUHTOB MOPYYHTENS / 3aeMIIUKa IO

BBIITYCKY, HPUCBOCHHLIX pa3JINYHbIMU peﬁTHHFOBBIMH arCcHTCTBaMu.

HanuonanbHas mkana ais Poceniickoit @enepannu .
PeiiTunroBas
AO "DJkcneprt
AKPA (AO) PA" 00O "HKP" 00O "HPA" | rpynna
PeiiTunroBas
AAA (RU) ruAAA AAA.ru AAA|rY|
rpynna |
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AAjrul, .
PeiiTunroBast
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.1u, A+.ru, AA-ru|, A+ru],
A (RU), A-(RU) ruA, ruA- Ay, A-ru Alrul, A-Jru| rpynna ||
BBB+(RU),
ruBBBH+, BBB+.ru, BBB-+rul, .
BBB (RU), PeiiTunronas
BBE-(RU) ruBBB, BBB.ru, BBB|rul,
’ ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ry| rpynna |1l
BB+(RU)
. . PeiiTunroBast
Bboee HU3KMIT peUTHHT / pEUTHHT OTCYTCTBYET
rpynna IV
Kpenuthsiit cnpen ans pedtunrossix rpynn |, I, Il paccunTeiBaeTcst Ha Kaxayioo aary

OIIPENEICHUS CIIPaBENIMBOM CTOUMOCTH JOJITOBOIO HHCTPYMEHTA.

[Ipu Beruncnenun kpeautHoro cnpena I, I1, IIT peiTHHroBBIX Tpynn UCIIONIB3YETCS MEIUAHHOE
3HauU€HUE KPEOUTHOro crpeaa 3a mnocienHue 20 TOProBbIXx MAHEW (<= JaThl OIpeneIeHUs
CHpaBEAJIUBONA CTOUMOCTH).

Hnsa pacuera meauanHoro 3HadeHus kpeautHoro cmopena I, II, III peWTHHroBbIX rpymnm
UCIIOJIb3YIOTCS] 3HAUEHMSI IOXOAHOCTH CIEAYIOUINX 0OJUTallMOHHBIX UH/IEKCOB MOCKOBCKON OMpkKH,

PacKpbIBAEMBIX [0 UTOTaM KaXKJ0r0 TOProBOro JAHs Ha caiite MOCKOBCKOM Onpiku:

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

Tuxkep: RUCBTRAAANS

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

ApXUB 3HaUEHUIL: https://www.moex.com/ru/index’RUCBTRAAANS/archive/
2. Wunekc koprnopatuBHbIX oonuranuii (> 1 roga, A-(RU) < petitunr < AA+(RU))

Tuxkep: RUCBTRA2A

Onwucanue WHICKCA: https://www.moex.com/ru/index’RUCBTRA2A

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

Tuxkep: RUCBTR2B3B

Omnucanue HHICKCA: https://www.moex.com/ru/index’RUCBTR2B3B

ApXHB 3HAUCHHIA: https://www.moex.com/ru/index’/RUCBTR2B3B/archive/
Pacuer meaunannoro kpeautHoro crpena s |, 11, 11l pedTHHTOBBIX TpyIIT OCYIIECTBIISETCS B

CIICIYIOIIEM nop;uu(ez:

PeiitTuarosas rpynmna |

PaccunTbiBaeTcs KpeIuTHBIN cipen Seri 3a Kk bl u3 20 MOCIeTHUX TOPTOBBIX JHEH:
Ser1 = (Yrucerraaans — KBJrucerrAAANS) X 100,
I'ne:
Spri - 3HaQU€HUs CIpe/a, pAaCCUUTAHHBIE B 0a3MCHBIX MyHKTaX;
YRUCBTRAAANS - npoxoxHocts uHAekca RUCBTRAAANS, packpbiTas
MoCKOBCKO OMpxKeid;
KB/lruceTRAAANS - 3HaueHue CtaBku KB/l B Touke, COOTBETCTBYIOIIEH qrO0panuu
unaexkca RUCBTRAAANS packpbiToit MockoBckoi Ouprkeit.
(c TOUHOCTBIO 10 2 3HAKOB IMOCIIE 3AISITON C MPUMEHEHHUEM MIPABUII MATEMATHYECKOTO
OKPYTJICHHS).
PaccunThIBacTCs MeqMaHHOE 3HAYECHHE KPEAUTHOTO cripeaa Spry 3a nmocieanne 20 TOproBeix
JHEeH (MeIuaHa 13 MoJy4eHHOro psaa Seri).
[Ipu pacuere MEAMAHHOTO 3HAYEHHsI KPEAUTHOTO Cripesia Spry MPOMEKYTOUHbIE OKPYTIICHUS
3HaueHUH Spri He MPOM3BOAATCA. [loJydeHHOE MeIMaHHOE 3HAYEHHE KPEJAWTHOro crpema Spry
OKPYTJISIETCS TI0 MPaBHJIaM MaTEeMaTHYECKOTO OKPYTIICHHUS JI0 1IeTIOT0 3HAUYeHUsI Oa3UCHBIX MYHKTOB.

Peiitunrosas rpynna |l

PaccunThiBaeTCst KpeAUTHBIN cripes Seril 3a KaXapli 13 20 MOCIeTHUX TOPTOBBIX THEH:

Serii = (YrucTraza — KBJlRucBTRA2A) X 100,

I'ne:
Spri - 3HAYEHUS CIIPe/ia, paCCUMTAaHHBIC B 0a3UCHBIX MTyHKTAX;
YRUCBTRA2A - noxogHocth nHAekca RUCBTRA2A, packpeitTas MockoBckoi
Oupxeit;
KBARuUcBTRAZA - 3nauenne CtaBku KB/[ B Touke, COOTBETCTBYIOIIEH TIOpaliuu

unnekca RUCBTRA2A packpbiToit MockoBckoit Oupikeil.
(c TOUHOCTBIO 10 2 3HAKOB MOCIIE 3aISITON ¢ MPUMEHEHUEM MIPABUIT MATEMATHUECKOTO
OKPYTJICHHUA).
PaccunThIBaeTCsl MEAMAHHOE 3HAYEHHE KPEAUTHOTO Cripesa Spry; 3a mocieaane 20 TOProBbIx

JHEeH (MeIuaHa 13 MOJy4YeHHOro psijia Serii).

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



I1pu pacueTe 3HAUCHUS MEAUAHHOTO KPEAUTHOTO CIIpea Spry; MPOMEKYTOUHBIE OKPYTIICHUS
3HaYeHUH Spri He TPOM3BOIATCS. [lONydeHHOE MEIUAaHHOE 3HAYEHHWE KPEIUTHOTO Crpena Spryy
OKPYIJISIETCS 110 MPAaBUIIaM MaTEMaTHYECKOTO OKPYTJICHUS /10 LIEJI0T0 3HAaYeHUs! 0a3UCHBIX MMyHKTOB.

PeiitTunrosag rpynna l11

PaccunThiBaeTcs kpeauTHBIN cipen Serim 3a Kaxapii u3 20 MociaeTHIX TOPTrOBBIX JHEH:
Serin = (Yrucerrzess — KBJRrucerr2B38) X 100,
I'ne:

Sprim - 3HaQUEHUs CIpe/a, paCCUUTAHHBIE B 0a3UCHBIX MYHKTaX;

YRUCBTR2B3B - goxomHocth  uHAekca RUCBTR2B3B,  packpsitas
MocKkoBCcKO# OUpxei;,

KBARuUcBTR2B3B - 3HayeHue CraBku Kb/[ B Touke, COOTBETCTBYIOIIEH JIOpALIKU
ungaekca RUCBTR2B3BpackpeiToit MOCKOBCKOM OUPIKEi.

(c TOUHOCTBIO 10 2 3HAKOB IMOCIIE 3AISITON C MPUMEHEHHUEM MIPABUII MATEMATHYECKOTO
OKPYTJICHHU).

PaccunThIBacTCs MeIMaHHOE 3HAUCHUE KPEAUTHOTO cripea Spry 3a mocieanne 20 TOproBbIx
JHel (MeIuaHa 13 MoJyYeHHOro psaaa Seriii).

[Ipu pacueTe 3HAYECHUS. MEAMAHHOTO KPEIUTHOTO cripeaa Spiyy POMEXYTOUHBIE OKPYTIICHUS
3HaueHu# Serin He mpomsBomATcsA. IloydeHHOE MeIMaHHOe 3HaYeHHe KPEIUTHOrO CIpena Sprq
OKPYTJISIETCS TI0 MPaBUJIaM MaTeMaTUYECKOTO OKPYTJICHHS JI0 1I€JI0T0 3HaUYeHUsl Oa3UCHBIX TyHKTOB.

Oco0eHHOCTH onpe/e/IeHUs] KPEeAUTHBIX crpeaoB s IV pedTHHroBo# rpynnbi

C ydeTrom HaJIMYUs B JAHHOU TPYIIIE IOJTOBBIX HHCTPYMEHTOB HU3KOTO KPEIUTHOTO KauecTBa,
B T.4. Tpeae(oNTHBIX, a TAaKKE JOJTOBBIX WHCTPYMEHTOB YJOBJICTBOPHTEIHLHOTO KPEIUTHOTO
KauecTBa, HO 03 pEWTHHra, MEAWAHHBI KPEOWTHBIA Crupel Spiyy PACCUMTHIBACTCS Ha
WHJUBUIyaJIbHOW OCHOBE JJIs1 KaXKI0r0 JJOJITOBOTO MHCTPYMEHTA.

3HaueHHe MEJUAHHOTO KPEAUTHOrO CIpeaa AJis AOJITOBOI0 MHCTPYMEHTA, BKIFOUEHHOTO B [V
PEUTHHTOBYIO TPYIITY, PACCUYUTHIBACTCS HA KAXKIYIO JIaTy ONPEIETICHHS CIPaBEJIMBON CTOUMOCTH
JIOJNITOBOTO MHCTPYMEHTA B CIIEYIONIEM MOPSIKe”:

HE peXe YeM Ha MOCIEOHUN JAEHb KaXJOro KBapTaja JJisl JOJTOBOIO HHCTPYMEHTa

ONpeNeNseTcs 3HaUeHHe KPEAUTHOIO CIpefa ¢ MPUMEHEHUEM OJHOT0 M3 MEPEUYUCICHHBIX

HIDKE CTOCO0OB (J1anee — 3KCMEepTHOE 3HAaueHHWe KPeAUuTHOro crpena). OMHOBPEMEHHO IS

JIOJITOBOTO HMHCTPYMEHTA OIpEIeIsIeTCs] BEIMYMHA OTKJIOHEHHUS DKCIEPTHOTO 3HAYCHHS

KPEIUTHOTO CIipeAa OT 3HAYeHHs] MEJUAHHOTO KPEIUTHOTO crpenaa, paccuutanHoro ais 11

PEHUTHUHTOBOM T'PYIIIBI HA 3TY XKE ATy (AS{,?(IH_IV));

MeMaHHbIi KPEAUTHBINA CTIpe Spfyy U J0JTOBOTO WHCTPYMEHTA MPHU3HAECTCS PaBHBIM (B

MOpsAZIKE YOBIBAaHUS IPUOPUTETA):

1. DSKcrmepTHOMY 3HAYEHHWIO KpPEIWTHOTO CIIpeda, €CAM OHO pPAacCUMTaHO Ha JaTy

OMMpCACIICHUA CHpaBeHHI/IBOI\/’I CTOUMOCTH OOJIT'OBOI'0O MHCTPYMCHTA,

Eciu Ha 1aTy ONpE/Ie/ienus CrIpaBe/THBOi CTOMMOCTH JI0ATOBOM HIeHHO! GymarH, BIIOUEHHO! B IV PeliTHHIOBYIO IPYTIITy, 3HAUCHHE ME/MAHHOTO KPEHTHOTO CIIPE/Ia /UTS HEE HE YCTAHOBIICHO, TO PACYETHAS 1leHa TaKOii 10/rOBOi eHHOI
Gymarn METOZIOM i CTOMMOCTH GYJTyIIMX JIEHEIKHBIX TIOTOKOB TIPH3HACTCS PABHOM HYJIIO.




2. 3HAYEHHUIO MEAMAHHOIO KPEIHUTHOrO crpeaa, paccuutaHHoMy it Il peltuHrosoit
TpyNIbl HA JaTy ONPEACIICHUS CIPABEIIMBOM CTOMMOCTH JOJITOBOTO UHCTPYMEHTA U

m
YBEIMYCHHOMY Ha BEIUUUHY ASprpj_1y), PACCUMTAHHYIO Ha HaHOOJIEC MO3JHIOK ATy

ONpENENeHUs] IKCIEPTHOTO 3HAYEHMs] KPEAUTHOIO CIpena s JAaHHOTO JOJTrOBOrO
WHCTPYMEHTA.

B mensx HacrosAmero IyHKTa B pacueTe 3HAYCHUS MEIMAHHOrO KpeauTHoro crpena s I1I
PEUTUHIOBOW IPYIIIbI HE YUUTHIBACTCS MPEMUS 3a CyOOPAMHUPOBAHHOCTH B CIy4ae, €Clu J0JITOBOM
UHCTPYMEHT SBIISIETCS CyOOpAMHUPOBAHHBIM.

IIpn pacyere SKCHEPTHOrO 3HAYEHMsI KPEIUTHOIO CIPENA MAaKCUMaJIbHO HCIIOIb3YIOTCA
HaOJroaeMble peIHOYHBIC JaHHBIE. Hipke mpuBeneHbl BOZMOXKHBIE METOJBI pacdyeTa SKCIEPTHOTO
3HAYEHUS] KPEIUTHOrO CcIipe/a B MOpsAAKe yObIBaHHS MPUOPUTETA IO MCIOJB30BAHUIO PHIHOYHBIX
JTAHHBIX:

1. Ecnm y smuTeHTa MMEIOTCA B OOpalIeHWH APYrye BBITYCKH JIOJNTOBBIX IIEHHBIX Oymar, 1o
KOTOpBIM CYILLIECTBYET aKTUBHBIM PBIHOK M MMEIOTCA JOCTYIHbIE LIEHbl YpOBHS 1 mepapxuu
CIIpaBEUIMBON CTOMMOCTH, TO MEIMAHHOE 3HAYEHHE KPEAUTHOIO CIPEAA paCCUUTHIBACTCS Kak
Cpe/llHee 3HAaueHHE OTKJIOHEHUH 3P (EeKTHBHON TOXOAHOCTH K morameHuio (odepre) Takux
BeimyckoB oT CraBku KB/l mms cpenHeB3BemeHHOro cpoka o morameHus (odepTsr)
COOTBETCTBYIOLIETO BBITYCKA.

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

Setiv - MEIHMAHHOE 3HAYEHHE KPEIUTHOIO CIPENa, PACCUUTAHHBIC B
0a3UCHBIX MMYHKTaX;

YTM; - a¢¢deKkTuBHasS MOXOJHOCTh K morameHuto (odepre) 1o
CPEIHEB3BEIICHHON IIeHe I-r0 BBIMYCKa JOJTOBOW IIEHHOM
Oymaru, packpbiTas MOCKOBCKOM OUpxei;

KBb/; - 3nauenue CrtaBku KBJI B TOuke, COOTBETCTBYIOIIEH
CpE/IHEB3BEIICHHOMY CpPOKY [0 TmorameHus (odeptsi) I-ro
BBIMTYCKa JIOJNTOBOM IIEHHON Oymaru;

i - UJIEHTH(UKATOp BBIIYCKAa JOJTOBOW IEHHOW Oymaru
OMUTEHTA, OTIUYHOI'O OT OLICHUBAEMOTO.

2. Ecnu BeIMycKy J01Tr0OBOM IIEHHOW OyMaru WM SMUTEHTY /MIOPYYUTEINIO0 3TOrO BBITYCKa
MPUCBOEH PEUTHHI MEXIYHAapOJHBIM WM HAllMOHAJIBHBIM PEUTHHIOBBIM ar€HTCTBOM,
yka3zaHHbIM B Tabmune 1, To MeuaHHOe 3HaUeHUEe KPEAUTHOIO CIpeia PACCUNTHIBAETCS
KaK Cpe/iHee 3HaYeHHEe OTKJIOHEHUH 3 (EeKTUBHON JOXOIHOCTH K MoramieHuto (odepre)
BBIITYCKOB JIOJITOBBIX LIEHHBIX OyMar ¢ TaKUM e WU OJIM3KUM KPEIUTHBIM PEHTHHIOM,
PBIHOK 110 KOTOPBIM MPU3HAETCA AKTUBHBIM M UMEIOTCS] HaOJI0/1aeMble PRIHOYHbBIE [IEHBI
ypoBHs 1, ot CraBku KBJ| a5 cpenHeB3BelIEHHOTO Cpoka a0 morameHus (odepTs)

COOTBCTCTBYIOIIICTO BLIITYCKA.
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I'ne:

3.2

3.3

biM3kuM  KpEeOUTHBIM PEUTUHIOM IIPU3HACTCA KPEAUTHBIM PEUTHHI, KOTOPBIN
OTKJIOHSIETCSI OT KPEAUTHOIO PeHTHHIa YMUTEHTA/BBIYCKA/IOPYUUTENS 110 BHITYCKY Ha
+/- OZIHY KPEIUTHYIO CTYIICHb.
m —
Sty = OKPYTJI(CP3HAY(YTM; — KBJ;),4) x 100,

Setv - MEJMaHHOE 3HAYeHHE KPEAUTHOIO CIIPENA, PACCUMTAHHBIE B
0a3UCHBIX MYHKTaX;
YTM; - a¢¢deKTuBHasS MOXOIHOCTh K morameHuto (odepre) 1o
CPEHEB3BEIICHHON IIEHE [-TO BBIYCKAa JOJTOBOM IIEHHOU
Oymaru, packpbiTas MOCKOBCKOM OUpIKeid;
KB/ - 3nauenue CraBku KBJI B TOuke, COOTBETCTBYIOLIEH
CPEHEB3BEIICHHOMY CpPOKY 10 ToramieHuss / odepTsl j-ro
BBIIYCKA JIOJTOBOM IIEHHON Oymaru;
j - uIeHTU(UKATOp BBINYCKAa JIONITOBOM IIEHHOW Oymarw,
OTJIIMYHOTO OT OILICHUBAEMOTO, C TAaKUM JK€ WIH OJM3KUM
KPEIUTHBIM PEUTUHIOM.
[Tpu oTcyTCTBUM peHTHHTA BBITYCKa AOJITOBOM IIEHHON OyMaru, SMUTEHTA / TOPYYUTEIS
3TOr0 BBIMYCKA, MPUCBOCHHOIO MEXIYHAPOJIHBIM WM HAaUMOHAJIBbHBIM PEUTUHIOBBIM
areHTCTBOM, YKa3aHHbIM B Tabmuue 1, mMenuaHHOe 3HAUYEHHE KPEIUTHOIO CIIpena
pacCcUMTHIBACTCS:
KaK OTKJIOHEHHE d(P(PEKTUBHON NTOXOMAHOCTH K IOTrameHuio (odepTe) BBITYCKa J0JITOBOM
LEHHOW OyMaru aHaJIOIMYHOTO KPEAMTHOI'O KayecTBa, PHIHOK 110 KOTOPOMY IPHU3HAETCS
AKTUBHBIM U UMEIOTCS PHIHOYHBIE LIEHBI YPOBHA | MepapXuu CIpaBeyIMBOM CTOUMOCTH, OT
CraBku KB/l 11 cpetHEeB3BEIIEHHOT0 CpoKa JI0 morameHus (o(epTbl) COOTBETCTBYIOIIETO
BBIITYCKA.
AHaJOrMYHOE KpPEOUTHOE KAdeCTBO MOXKET ONPENeNsITbcsl Ha OCHOBaHHUH
IIPUCBOEHHOT'0 KPEAUTHOTO PEMTUHIA NCXOS U3 BHYTPEHHEN METOIUKH ONIPENETICHUS
BEJIMYMHBI KPETUTHOTO PHUCKA.
KaK MEIMAaHHOE€ 3HAYEHHWE KPEIUTHOro crpena, paccuntaHHoro s Il pedTuHrosown
IPYNIbl, YBEIUYEHHOE HAa Benuunny AFD.
Bennunna AFD exeroaHo ompeaeisieTcss Kak pa3Hula MEXAY CPEIHUM 3HAYEHHUEM
4acToThl 1e()OoNTOB* BBHITYCKOB JOJITOBBIX LEHHBIX OyMar pOCCHHCKHUX SMHTEHTOB,
OTHECEHHBIX K PeUTHHroBo# rpymnne IV, u cpeqHuM 3HaUYCHHEM YacTOTHI Je(OITOB
BBIIIYCKOB JIOJITOBBIX IIEHHBIX OyMar pOCCHHCKMX 3MUTEHTOB, OTHECEHHBIX K
pertuHrosou rpynme II1.
CpenHee 3Ha4YeHHWE 4YACTOTHI Je(OITOB BBIMTYCKOB JOJTOBBIX LIEHHBIX OyMmar,

OTHECEHHBIX K COOTBETCTBYIOIIEH PEUTHHTOBOM TPYIIIe, ONpeaeseTcs no GopMmyIe:

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

FD = CP3HAY ZIS
B IS /)

n

rjae:

ISP - KOJIMYECTBO POCCUMCKMX AYMHUTEHTOB BBIIYCKOB JIOJITOBBIX IIEHHBIX OyMmar,
OTHECEHHBIX B COOTBETCTBUM ¢ Tabmumeit 1 K COOTBETCTBYIONICH
PEUTHHTOBOM rpyIIe, AOMYCTUBIINUX ASPOIT XOTS Obl OTHOTO 0053aTENLCTBA,
MIPEyCMOTPEHHOT'O XOTSl ObI OJJTHUM BBIITYCKOM JIOJITOBBIX LIEHHBIX Oymar B
TEYEHHE COOTBETCTBYIOIIETO Meproa (roja) HaOIr0ICHHUS,

IS - KOJIMYECTBO POCCHICKUX YMUTCHTOB BBHITYCKOB JIOJITOBBIX IICHHBIX OyMmar,
OTHECEHHBIX B COOTBETCTBUM ¢ Tabmumeit 1 K COOTBETCTBYIONICH
PEUTHHIOBOM IpymIE;

n - TOPSAKOBBIA HOMEp mnepuoja (Toaa) HaONIOAEHMS, NPUHAAISKAIIUN
MHO)eCTBY N;

N - KOJIMYECTBO NMEPUO/I0B HAOIIOIEHUS, JIET.

Pesynbrar pacuera FD okpyrasiercs mo nmpaBuiiaMm MaTeMaTHYECKOTO OKPYTJICHHS 710

OeJa0ro 3Ha4yCHus.

o Ilopsiiok onpeneneHusi IUANA30HA KPEAUTHBIX CIIPEIOB 1Jisl PEHTHHIOBBIX I'PYIT

Br160op n1ranazoHoB KpeIUTHBIX crpenoB amns pedtunrossix rpymnm I, 11, 11T ocHoBbIBaeTcs Ha

CIICAYIOMIEM:

MEAMAHHOE 3HAYEHUE KPEAUTHOTO CIPella ONPEAENAeTCs B IOPAIKE, IPELyCMOTPEHHOM
HacTosmuM PermamMeHToM;

HWKHSSA TpaHuLa Uil [-oMf peHTHMHroBOM rpynnsl NpUHMMaeTcs paBHOM 0, Tak Kak
JIOXOHOCTh oOnuranuii [-oif peWTHHroBON Ipynmbl HE JIOJKHA OBITh HUXKE CpeaHel
JIOXOJIHOCTH IOCY/IapCTBEHHBIX Oymar;

HYDKHSAS TpaHuna 1t [1-oi pedTHHrOBOM IpyIIIbl yCTAHABIMBAETCS PABHOW METUAHHOMY
3HaueHuto [-off pPEUTHHroBOM TIpynmbl, TaKk Kak JOXOAHOCTh oOmurauuii II-oii
PEUTHHTOBOM Tpynmbl HE JOJKHA ObITh HIKE CpelHEN JOXOAHOCTH obnuranuii [-oif
PEUTUHTOBOU I'PYIIIIBI;

HIWKHSAS rpaHuna ana  Ill-eil  pedTMHroBol TIpymnmbl yCTaHaBIMBAETCS pPAaBHOM
MeArnaHHOMY 3HadeHHIo |1-0i1 peTHHTOBOM TPYIIIBI, TaK KaK JOXOAHOCTH oOuraruit I11-
el peTHUHTOBOM TPYMIBI HE JOJKHA ObITh HIKE CpeHel TOXOAHOCTH obnuranwuii [1-oi
PEUTUHTOBOW T'PYIIIIBI;

BEPXHAS TpaHMLA PEHTHHIOBOM TPYNINBl YCTAaHABIUBACTCS TaKUM 00pazoM, YTOObBI
IUana3oH MEXJy HIDKHEH TIpaHuled M MeauaHoW ObUl paBeH JUala3zoHy Mexay

MEJMaHON U BEPXHEU rpaHULEe! pEUTHHIOBOM TPYIIIIBI.

Pacuer guamaszoHa KpPpCAUTHBIX CIHPCA0B (MI/IHI/IMaHLHOPO 3HAYCHHUA KPCAUTHOTO CIpCha -

Min(a), MakcUMalbHOTO 3Ha4YeHHsI KpeautHoro copena - Max (B)) Bemonusiercs mis 1, 11, 111
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PEUTHUHIOBOM TPYIIBI UCXOAS U3 3HAYCHUN MEIUAHHBIX KPEAWTHBIX CIPEIOB COOTBETCTBYIOLIEH
PEHUTHHTOBOM TPYIIBI B COOTBETCTBUU ¢ Tabnuiei 1 ¢ yueTom mpemun 3a CyOOpAMHUPOBAHHOCTH

(ecy MPUMEHUMO K aHAJTU3UPYEMOMY UHCTPYMEHTY).

HToroBele quana3oHbl KPEIUTHBIX CIpeIoB nMpuBeneHs! B Tabmure 1.

Pacder nuana3zoHna KpeauTHBIX cIpeaoB st [V peUTHHTOBOM TpyIIIbl HE BHIIOJIHIETCS.

Ta6auna 1. lnana3zoH KpeAUTHBIX CIPe0B PEHTHHIOBBIX IPYIII.

Jlnana3oH KpeAUTHBIX CIPe1oB

Min (o) Mennana Max ()

Peittunrosas rpynna I

0 + npemus Sppy + mpemust 2 X Spfy + npemust

Pelitunrosas rpynmna Il

Spry + npeMust Spty T mpemust (2 X Spty — Spiy) + mpemus

Pelitunrosas rpynmna Ill

Sy + pemus SpE + mpemus (2 X Spt — Sprp) + mpemust

Ilpumeuanue:

B Tabnuue 3HaueHuWe I[OKazaTesl «IIpEeMUS»  OIpenessieTcss Kak I[peMus 3a
CyOOpIMHUPOBAHHOCTh JJISi CYOOPJMHHPOBAHHBIX JEMO3UTOB W  CYOOpIMHHPOBAHHBIX
o0nuranuii COOTBETCTBYIOIIEH KPEAUTHOM OpraHu3allid B cllydae OTCYTCTBHS pEHTHHTa
BbIMycka, 1 0 — B ocTaNbHBIX cinydasx. [Ipemus onpenensTcs Ha ocHOBE MPO(hECCHOHATBLHOTO
CYXKJ€HHs, OCHOBAaHHOTO, B TOM YHCJI€, HA PHIHOYHBIX MOKAa3aTeNsIX CyOOpINHUPOBAHHBIX U
HECYyOOpAMHUPOBAHHBIX (PUHAHCOBBIX MHCTPYMEHTOB TOTO K€ KOHTpAareHTa, WM HHBIX
KOHTPAreHTOB TOTO K€ KPEIUTHOI'O KauecTBa (B COOTBETCTBUU C KPEAUTHBIMU PEUTUHIAMU OT
PEUTHHTOBBIX areHTCTB). B ciydae OTCYTCTBHUS pEIEBAHTHBIX PHIHOYHBIX HUHCTPYMEHTOB JUIS
(dbopMupoBaHus PO(PECCHOHATIBHOTO CYXIEHUS O MPEMUH €€ pa3Mep MOXKET ObITh ONPECIIEH

paBHBIM 5 1.1

Jlns eBpooOnuranuii, HOMUHUPOBAHHBIX B WHOCTPAHHOW BalllOTE€, U B OTHOIIEHUU KOTOPBIX
U3BECTCH KOHEYHBIM 3aeMIMK (10 JAaHHBIM CHUCTeMbI Cbonds.ru), mpu 3TOM «CTpaHON pHCKa»
3aeMIiuka siBnsieTcss Poccus, 1ieHa, ompeaeneHHas METOAOM MPHUBEICHHOW CTOMMOCTH OymyIIMx
JICHE)KHBIX MMOTOKOB, PACCUUTHIBAETCSA T10

dbopmyre:
CF,
ti_to
i=1 (1+7)365

PV =

rac
T - CTaBKa TMCKOHTHUPOBAHMA;
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N - KOJIMYECTBO OCTABIINXCS HA ATy OLIEHKH IIATEKEH MPOIEHTOB H/UIM OCHOBHOW CYMMBI
JI0JIra 10 JIOTOBOPY (IETMO3UTY, A0JITOBOM LIeHHO! Oymare);

CE, - Benu4mHa 1-TO TUIaTeXka B pyOIsax;
t; - naTa i-ro miarexa;
to - 1aTa OLICHKU.

[IpomexxyTOUHBIE OKPYIJICHUS HE IPOU3BOAATCS, IOJIYYEHHBIM pPe3yibTaT OKPYIVIAETCS C
TOYHOCTBIO 4O 2 3HAKOB IIOCJIE 3aIIATOH.

Bennununa i-ro miatexa B py6usix (CF,) paccuuTbiBaeTcs 1o cieayromeii popmyie:
CE, = CF; *F
rie
CF, - BenuuuHa i-ro miaTexa B pyoIsx;

CF; - BenmnumHa i-TO MJIaTeXxa B BAIIOTE HOMUHAJIA;

F - popBapausliii Kypc pyOJisi MO OTHOIICHHUIO K BaJlFOT€ HOMHMHAJA, HA JaTy pacyera

Benuunna (popBapAHOTo Kypca pacCUUTBHIBAETCA 110 (POPMYIIE:
1+7r t
F=Sa ( RUB)t
(1 + 7ror)
rie

F - popBapausliii Kypc pyOJis MO OTHOIICHHUIO K BaJlFOT€ HOMHMHAJA, HA JaTy pacyera

S - Texymui cnoT-Kypc pyOJsisi MO OTHOIICHHIO K MHOCTPAHHOM BalllOTe, yCTaHOBJICHHBIM
bankom Poccun Ha nary pacyeros. ;

ti_to
365

Tryp - JOXOTHOCTH PYOJIeBOM KpHUBOW OECKYMOHHOW JOXOJHOCTH, ONpeNeiEHHONW Ha JaTy
pacyeToB B TOYKE, COOTBETCTBYIOLIEH CPOKY J10 BBIIUIATHI 1-TO MjaTexa (orpenensercs B
COOTBETCTBUM ¢ «MeTOOuKOM ompesneneHuss KpUBOW  OECKYMOHHOHW  JOXOAHOCTH
roCy/lapCTBEHHbIX oOmuranuii (obnurammu (QenepanbHbIX 3aliMOB)», YTBEpPXKAAeMOM
npasienueM [TAO «MockoBckas Oupxka)

TroR - AOXOJHOCTh HHOCTPAHHON KPUBOM OECKYIIOHHOM TOXOMHOCTH, ONPEAeIEHHON Ha AaTy

pacucToB B TOUYKC, COOTBCTCTBYIOIHGP'I CPOKY IO BBIIIATHL 1-TO TIaTeXa.

B cnyuae, ecnu unctpymenT HomuHupoBaH B Jlomnapax CLIA — nns onpenenenus 3HaYeHUS
Trogr MCTIONB3YeTCs KPUBas OXOIHOCTH TOCYIapCTBEHHBIX oommrammii CIITA®,

5 https://home.treasury.gov/resource-center/data-chart-center/interest-
rates/TextView?type=daily treasury yield curve&field tdr date value month=202211
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B caydae, ecnu uHcTpymMeHT HoMuHMpoBaH B EBPO — mns onpeneneHust 3Ha4€HUS Trpg

HICIIONB3YETCs KpUBas JOXOAHOCTH TOCYIapCTBEHHBIX oOuramuii EBpo3ons®.

[Ipu sTOM, 3HAUEHMS] CTABOK Tppr, COOTBETCTBYIOIIME HEIUCKPETHBIM TEHOpam (Cpokam)
PacCUUTBIBAIOTCS METOJIOM JIMHEHHON MHTEPIIOISLMN UCXOAS U3 CYHIECTBYIOLIUX 3HAYEHUI
CTaBOK COOTBETCTBYIOIIEW KPUBOM OECKYMOHHOM JOXOJHOCTH. PacueT mpoucXoauT 1o
cienyomen hopmyiie:

(Y1 = Yp) x (X — Xp)
(X1 — Xo)

Y=YO+

rae
X — TeHop (CpOK) Uit 3HAYEHUsI CTaBKU Tgpr, 3HAUEHHE KOTOPOM OTCYTCTBYET B
COOTBETCTBYIOIIEH KPUBOUW OECKYIIOHHOM TOXOHOCTH

Xo 1 X1 — OyroKaiIme n3BeCTHBIE TEHOPHI (CPOKH) CTABOK TroR, B IPEICIIBI KOTOPBIX MTOMAIACT
X, mpu 3ToM X1 > X > Xo

Y — uckoMOe 3HaYeHUe CTaBKH 1rpr COOTBETCTBYIOLIEE TEHOPY (CPOKY) X

Yo u Y1 — 3HaU€HUS CTaBOK Tror, COOTBETCTBYIOIINE TeHOpPaM (cpokam) Xo U X1

[Mpu dopmupoBanuu rpaduka OyIyNIMX ICHEKHBIX MMOTOKOB YYHTHIBAIOTCS BCE JCHEIKHBIC
MIOTOKH B IMOTAIIEHHE OCHOBHOI'O JIOJITA W KYIMOHHOTO JIOXO0Jla B TEUYCHUE OXKUIAEMOTO CPOKa
oOpareHusl.

Oxunaemblii CpoK 0OpaleHus EHHON OyMaru onpeesieTcs C 1aThl pacueTa CIpaBeJInBOM
CTOMMOCTH (He BKJIIOYasi) 0 HAaMMEHbIIEeH U3 JaT (BKJItoyas):
® IIaTHI 0(1)6pr17, JAIoIen BIIafebIlaM OOJIUTaliid MpaBo BBIKYIIA, OMFDKAMIIeH K gaTe
OTpeNIeJICHUsI  CIPaBEJIMBOM CTOUMOCTH (HE BKIIOYas JaTy  OINpeeIeHHs
CIIPaBEJIMBOM CTOMMOCTH).

e ATkl ITOJHOT'O MOTAlIeHUs, IPEYCMOTPEHHON YCIOBUSMM BBIITYCKA.

[Ton natoi NEHEXHOTO MOTOKA MOHUMAKOTCSL:
e IUIAHOBBIE JaThl OKOHYAaHMs KYNOHHBIX IE€PUOAOB M IEPHOJOB JII YAaCTUYHOIO
MOTAIIEHHUs] OCHOBHOTI'O J0JITa B COOTBETCTBHUHU C YCIOBUSIMH BBIITYCKA;
e JlaTa, J0 KOTOPOM ONpENENIeH OXHJAaeMbIii CpOK OOpalleHUuss B COOTBETCTBUHU C
YCJIOBUSIMH BBIITYCKaA.
JleHemHme IIOTOKH, BKJIFOYas KYHOHHI)II\/JI A0X04, PAaCCHUTBIBAOTCA B COOTBETCTBHUU C
YCJIOBUAMM BEIITYCKA.
CraBka AMCKOHTHPOBAaHUS OyIyIIUX JEHEXHBIX IOTOKOB OIpeneNseTcs Uis JOJITrOBON
[IEHHOI OyMaru Ha KaKJIylo AaTy MPUMEHEHHS.
CraBka JAHMCKOHTHPOBAaHUS TPUHMMAETCS pPaBHOM HOMHUHAJIBHONW OE3pHCKOBOI CTaBKe
noxonHoctu (craBke KBJ/[ B TOuke, COOTBETCTBYIOIIEW Jare JEHEKHOIO IOTOKa),

6 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html
Mcnonb3yTca 3HayeHns napameTpa Spot Rate ans Bcex AocTynHbix obaunrauumn (all bonds).
7 on natoit odepTsl (Put-odepTa) MOHMMAETCA JaTa HACTYILICHUA COOBITHA OdepTa, ONpeeICHHAs YCIOBUAMH BHITYCKA.
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YBEJIMYEHHOW Ha COOTBETCTBYIOIIEE 3HAUCHUE KPEAUTHOTO CIpea, KOTOPBIM OnpeaenseTcs

CJIETYIOIIUM CIIOCOOOM:

e MEIMaHHOE 3HAYCHHE U3 INaIa30Ha KPEAUTHBIX CIIPEAOB, ONPEAECICHHOE 111 PEUTUHIOBOU
TPYHIBI JOJITOBOM IIeHHON OymMaru ¢ ydetoM TpeOoBaHuil HacTosamux [IpaBui (cM. MeTon
JUCKOHTHPOBAHUS ICHEKHBIX MIOTOKOB ISl OOJUTAINI B PYOIISX ).

JloxomHOCTh KpuBOW OeckyrmoHHOW noxomHoctu (G-KpuBasi) OmpenensieTcss B COOTBETCTBHH C
«MeTouKOW Ompe/eNieHrusT KPUBOM OECKYNOHHOW JOXOJHOCTH TOCYIAapCTBCHHBIX OOJIATAIHA
(oOnuranuu (enepanbHbBIX 3aiMOB)», YTBepkaaeMoii paBieHueM [TAO «MockoBckas OupKay.
3uauenue ctaBku KBJI ompenensercs B Oa3UCHBIX IYHKTax, Jajiee IOJIy4eHHOE 3HA4YCHHE
OKPYIJISIETCS 1O MPaBUJIaM MaTEMATHYECKOT0 OKPYTJIEHHUS 10 2 —X 3HAKOB I10CJIE 3aIATOM.

- CripaBeisinBasi CTOMMOCTD YCTAHABIMBACTCS LIEHOM (CTOMMOCTD) OIPEIEICHHOM € UCTIOIb30BaHHUEM
HaOJTI0TaEMBIX/TIOITBEPIKIAEMBIX KOTUPOBOK, IPEIOCTABICHHBIX POPECCHOHATBHBIM Y4aCTHUKAMU
pBIHKA [IEHHBIX OyMar, Ha OCHOBaHUM MOTHUBUPOBAHHOTO CYKJICHUS Y IIPaBIISIONICH KOMIAHUH (B TOM
YHClie O CHOCOOHOCTH pealn30BaTh aKTHB TaKUM JIUIAM), B TEYEHHE CpPOKA, yCTAHOBJIEHHOTO
po(heCCHOHATLHBIM yYYACTHUKOM JUISI BO3MOXKHOTO COBEPIICHHUS CICIKH I10 IPEIOCTABICHHOM
koTupoBke. Ilpu s3ToM cBegeHHs 0 HaAOIIOIAEMBIX/IOITBEPXKIAEMBIX KOTUPOBKAX JIOJKHBI
OOHOBIIATBCS Kaxkaple 5 paboumx aHeil. B Tom ciywae, ecnu HampaBieHHass uHpopManus 100
COTJIallIEHUE, PEryIUPYIOllee OTHOIICHUS CTOPOH, HE COAEPKHUT YKa3aHHUsS Ha CPOK, B TEUCHHE
KOTOPOTo Mpo(hecCHOHATBEHBIM YYaCTHUK TOTOB COBEPIIUTH CACIIKY MO MPEIOCTaBICHHON KOTUPOBKE,
TO Takas KOTHPOBKA MOXET MCIIONB30BAThCS ISl LTI OMpeNeNeHus CIpaBeIIuBON CTOMMOCTH
[IEHHOM OyMaru TOJBKO M0 COCTOSIHUIO Ha J1aTy KOTUPOBKH.

Cnpagednugas cmoumocmov  00aU2AUUIL MENHCOYHAPOOHBIX UAU POCCUNCKUX KOMRAHUIL C
xpanenuem He uepe3 HP/], obuzayuii uHOCmMpanno2o Imumenma ¢ 00a3aHublm auyom ¢ PO c
xpanenuem He yepez HP/I, FOBO3 c xpanenuem ne uepes HP/].

e 1eHa Bid, onpenenennas mo meroauke «Cbonds Estimationy

(Breimeyka3anHbie 1I€HBI MPUMEHSIOTCSA MPU HATMYUHM (PAKTUYECKOW BO3MOMXHOCTH PacoOpsKAThCS

LIEHHOW OyMaroii ¢ y4eToM OpraHM30BaHHOM IIEMOYKHU (CXEMBbI) XpaHEHU)

e CnpaBemiuBas CTOUMOCTh yCTAHABIMBAETCS IIEHOW (CTOMMOCTB) OMNpPEIEICHHONH C
UCIIOJIb30BaHUEM  HAOJ0/1aeMBIX/TTOATBEPKIAEMBIX ~ KOTHPOBOK,  MPEIOCTABICHHBIX
npodecCHOHANBFHBIM YYaCTHUKAMH PBIHKA [IEHHBIX OyMar, Ha OCHOBaHMH MOTHBHPOBAaHHOTO
CYXKJIeHUsI Y TIPaBIISIONICH KOMITAHUH (B TOM YHCJIE O CIIOCOOHOCTH Peain30BaTh aKTUB TAKUM
JauIaM), B TEYEHHWE CpPOKa, YCTAHOBJIEHHOTO NPOGECCHOHATBHBIM YYACTHUKOM IS
BO3MO>KHOT'O COBEpUIEHMSI CIIEJIKU IO MPEeI0CTaBI€HHON KoTupoBKe. [Ipu 3TOM cBeneHus o
HaO0JTIOJaEMBIX/TIOTBEP)KIAEMBIX KOTHPOBKAX JIOJDKHBI OOHOBIATHCS Kaxkable 5 pabounx
nHeil. B Tom cryuae, ecniu HampaBlieHHas HHQpOpMAIHS TU00 COTalleHue, peryIupyoliee
OTHOLIEHUSI CTOPOH, HE COJEPKUT YKa3aHWs Ha CpOK, B TEYEHHE KOTOPOIo
npohecCHOHANBHBIN YIACTHUK TOTOB COBEPIIUTH CAETKY MO MPEJ0CTaBICHHONW KOTUPOBKE, TO
Takasi KOTUPOBKA MOKET UCII0JIb30BAThCs AJIs 1ieJIed OnpeieleHHsl CIPaBeIJIMBOM CTOUMOCTH
[IEHHOW OyMaru TOJIbKO MO COCTOSIHUIO Ha ATy KOTUPOBKH.

e cIpaBeAIuBas CTOUMOCTh yCTaHaBIMBaeTcs paBHOU 0 (HOJb).

na unocmpannvix akyuili, UHOCMPAHHBIX 0ENO3UMAPHBIX PACRUCOK ¢ Xpanenuem uepe3 HP/],
npoxooauux npoyeodypy pedomuyunayuu/pecmpykmypuszayuu. IHpumenumo onsa yennvix 6ymaz ¢
daxkmuueckoii 603M0HCHOCHBIO PACHOPAIHCEHUA.

L4 CHpaBCI[J'II/IBaSI CTOUMOCTD YCTAHABJIMBACTCHA LICHOM (CTOI/IMOCTL) OHpC,[[eHCHHOf/'I C HUCIIOJIBb30BAaHUEM

Ha6J'IIOIlaCMBIX/ MOATBCPIKAACMBIX KOTUPOBOK, IIPCAOCTABIICHHBIX HpO(I)CCCI/IOHaJ'ILHBIM Y4aCTHUKaMH
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PBIHKA LIEHHBIX OyMar, Ha OCHOBaHUM MOTUBUPOBAHHOTO CYKJICHHs Y IPaBJISIONIEH KOMITAHUH (B TOM
Yuciae O CHOoCOOHOCTH peajn30BaTh AaKTUB TAaKUM JIMIAM), B TE€YCHHE CPOKa, YCTAaHOBJICHHOTO
npoeCCHOHATBHBIM YYAaCTHUKOM Ui BO3MOXKHOTO COBEPIICHMS CIIEJIKH MO IPEeI0CTaBICHHOM
KoTHpoBKe. [Ipm 3TOM cBeneHHS O HAOII0IAeMbIX/TIOATBEPKAAEMBIX KOTHPOBKAX JIOJIKHBI
OOHOBJIATHCS Kaxable 5 pabouux anel. B ToM ciywae, eciu HampaBieHHas HHpopMaius 1udo
COTJIAIIEHUE, PEryJupyrollee OTHOLICHUS CTOPOH, HE COACPKUT YKa3aHUs Ha CPOK, B TECUCHHUE
KOTOPOTro Npo(heCCHOHATBHBIM YYaCTHUK TOTOB COBEPIIUTD CHIEJIKY IO MPEA0CTaBICHHON KOTUPOBKE,
TO Takasg KOTHUPOBKA MOYKET MCIOJIb30BAaThCS JUISl LIEJIEd ONpPENeNICHUs CIPaBEIMBON CTOMMOCTH
LEHHOU OyMaru TOJIKO MO COCTOSIHUIO Ha AaTy KOTUPOBKHU.

CIpaBeJJINBasi CTOMMOCTb yCTaHaBlIuBaeTcsl paBHOU 0 (HOIB).

Cnpageonusas cmoumocms naee UHEECMUUUOHHBIX POHO08, HEe OONYUIEHHBIX K MOp2am
OpP2aHU3amMopos mop2oeiu.

CrpaBeyiMBasi CTOMMOCTh MHBECTUIIMOHHBIX [TA€B OTKPBITHIX, HHTEPBAJIBHBIX U 3aKPBITHIX
[AeBbIX MHBECTULIMOHHBIX (DOHIOB HE JONMYILIEHHBIX K TOpramM OpraHU3aTOpPOB TOPIOBIH, paBHa
pacyeTHOM CTOMMOCTH HWHBECTHLIMOHHBIX I1a€B, PACKpPbITON  ympaBisiomed KoMmmaHueil
cooTBeTcTBYIOIIEro (oHaa Ha aaty ompenencHus CYA, a B ciydae, eciin Ha 3Ty AaTy pacdeTHas
CTOMMOCTbh MHBECTHIIMOHHBIX IIA€B HE ONPEENIach — Ha MOCJIECAHIOI PACUETHYIO J1aTy.

Onpeoenenue cnpagednueoil CmoumMocmu YeHHovIX 0ymaz, N0 KOMOPLIM OnPedesieH
AHA0ZUYHDLIL AKMUE.

CrnpaBenyinBasi CTOMMOCTbD JIOIIOJHUTENBHBIX BBIITYCKOB LIEHHBIX Oymar

a) /14 onieHkH ieHHOM OyMaru UCHoJb3yeTcs 1ieHa BhITYCKa (aHaJOrMYHOI0 aKTHUBA), 10 OTHOLIEHHUIO
K KOTOpPOMY JaHHBIN BBIMYCK SBJIETCS JOIOJIHUTEIbHBIM, ONpe/eicHHas Ha naty pacuera CHA B
COOTBETCTBUM C MOJIEJIIMU OLIEHKH CTOMMOCTH LIEHHBIX OyMmar, /Ui KOTOPBIX ONpE/eleH aKTUBHBIN
peiHOK. CripaBeaiiBas CTOMMOCTBH OIPEAEISETCS COIVIACHO 3TOMY MOPSJKY /10 BO3HUKHOBEHUS
CHpaBeAJIMBONA CTOUMOCTH LIEHHON OyMaru, siBJISIOIIENHCS TOTIOTHUTEIbHBIM BBIITYCKOM.

a) CnopasemuBasi CTOMMOCTb OOJIMTalMi JTOTIOJHUTEIBHOTO BBINYCKA, BKJIIOYEHHBIX B COCTaB
akTuBOB DOH/1a B pe3ysbTaTe pa3MeLIeHNs ITyTeM KOHBEPTALlUU B HUX KOHBEPTUPYEMbIX 00JIUTanui,
npuHauiexkanux OoHay, NpU3HAETCS PaBHOW CIpaBeAJIMBON CTOMMOCTH OOJMranuil BbITYCKa, IO
OTHOLLIEHHUIO K KOTOPOMY TaKOH BBIIIYCK SIBISAETCSA JOIOIHUTEIbHBIM.

6) CrpaBennuBasi CTOMMOCTb aKIUI JOMOJIHUTENIBHOIO BBITYCKa, BKIIOYEHHBIX B COCTaB aKTHBOB
@®oHza B pe3yibTaTe pa3MEIIeHUs ATUX LIEHHBIX OyMmar IyTeM paclpeleIeHusl Cpear aKIMOHEPOB
WJIM IIyTE€M KOHBEPTAIIMK B HUX KOHBEPTHUPYEMBIX LIEHHBIX OyMar, IpHU3HaeTCs paBHOM CIIpaBeIIMBOM
CTOMMOCTH aKIUH BBIITYCKA, I10 OTHOILIEHHUIO K KOTOPOMY TaKOM BBIITYCK SIBJISIETCS JOIOIHUTEIBHBIM.
B) CnpaBe/uiiBasi CTOUMOCTh aKIIMH JONOJHUTENILHOTO BBINYCKa, BKIOYEHHBIX B COCTaB aKTHBOB
@®oHza B pe3ysbTaTe KOHBEPTAILMM B ATU IIEHHble Oymaru akiuid, npuHaiexamux PoHay, Mpu
peopranuzanuu B (popmMe MPUCOCIUHEHHMS, MPU3HACTCS PABHOM CHpPABEIJIMBOM CTOMMOCTH aKIIUA
BBIITYCKA, 110 OTHOILIEHHUIO K KOTOPOMY TaKOH BBIIYCK SIBIISAETCSA JOIMOIHUTEIbHBIM.

CrpaBeuyiiBasi CTOMMOCTh IIEHHBIX OyMmMar HOBOTO BBINYCKAa, IOJIYYEHHBIX B peE3yJbTaTe
KOHBEpTAaLHH.

a) CripaBeiiBasi CTOMMOCTb IIEHHBIX OyMar HOBOT'O BBIITYCKa, BKJIFOUEHHBIX B COCTaB akTHBOB DOH/1a
B pe3yibTaTe KOHBEPTAllMM B HUX KOHBEPTHUPYEMBIX IIEHHBIX OyMar, MpHU3HAeTCsl paBHOU
CIpaBEJIMBON CTOMMOCTH KOHBEPTUPOBAHHBIX IIEHHBIX OyMar Ha JaTy KOHBEpTAallUH, JEJICHHOW Ha
KOJIMYECTBO LIEHHBIX OyMar, B KOTOpO€ KOHBEPTHUPOBaHa OJJHAa KOHBEpTUpyeMas IleHHast Oymara.

6) CnpaBeuiiBasi CTOMMOCTB OOJIMTalliii HOBOT'O BBIITYCKa, BKIIFOUEHHBIX B cOCTaB akTUBOB DoH/Ia B
pe3ysbTaTe KOHBepTallMK B HUX OOIHUraiuii, npuHaaiexammx OoHIy, Ipu peopraHu3auy SMUTEHTA
TaKUX OOJIMrauil Mpu3HaeTcsl paBHOM CIpaBeUIMBONM CTOMMOCTH KOHBEPTUPOBAHHBIX OOIUTallui.
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B) CmpaBemiuBas CTOMMOCTb aKIMH, BKJIIOUEHHBIX B cocTaB akTMBOB MoHIa B pesynbTare
KOHBEpPTAllUM B HUX aKIWid, mpuHaanexamux DoHay, Mpu peopraHuzanui B (GopMe CIUSHHA
NPU3HAETCSl PaBHOM CIPAaBEUIMBOMl CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX OyMar Ha JaTy
KOHBEpTAIM{, YMHOKEHHOHN Ha KO3 (HUIIMEHT KOHBEPTALIUH.

r) CopaBemyiuBasi CTOMMOCTb aKIM BHOBb CO3JJaHHOI'O B pPE3yJbTaTe peopraHu3aluu B (opme
pa3feneHus WIM BBIICICHUS aKIIMOHEPHOTO OOIECTBA, BKIIOUEHHBIX B cocTaB akTHBOB DoHIa B
pe3yJIbTaTe KOHBEPTALMK B HUX aKLMM, IprHaIexkamux Gouny, npu3HacTcs paBHOM CIIpaBeIJInBON
CTOMMOCTH KOHBEPTHUPOBAHHBIX IIEHHBIX OyMar Ha AaTy KOHBEpTallMH, JIeJIeHHONW Ha K03 duimeHt
KOHBepTalMu. B ciiydae eciau B pe3ysbTaTe pas3/ieeHusl UM BbIIEIEHUS CO3aeTcs 1Ba UK Oosee
aKIMOHEPHBIX 00lIecTBa, Ha KOI(P(UIMEHT KOHBEPTALUHU JEJIUTCS CHpPaBEIJIMBasi CTOMMOCTb
KOHBEPTHPOBAHHBIX ILIEHHBIX Oymar, YyMEHbIICHHAs NPOMOPLUOHATIBHO JIOJIE HMYIIECTBA
pEOPraHU30BaHHOTrO AKIIMOHEPHOI'O 0OIIECTBA, IEPEAAHHOIO AKIIMOHEPHOMY OOILECTBY, CO3/JaHHOMY
B pPe3yJIbTaTe pa3JeJICHUs WM BbIJCIICHUS.

n) CopaBeayiuBasi CTOMMOCTh aKIIMHA BHOBb CO3JAHHOIO B pe3yibTaTe peopraHu3aluu B (opme
BBIJICJIEHUS] aKIIMOHEPHOTO OOIIECTBa, BKIIOUEHHBIX B COCTaB akTUBOB POHIa B pe3yibTare UX
pacrpeneseHuss cpeld aKIMOHEpOB PEOPraHM30BAaHHOIO AaKIMOHEPHOro OOIECTBa, IPU3HAETCS
paBHOM HYIIIO.

e) CmopaBenBas CTOMMOCTb akUuil ¢ Oosbiiel (MeHbIIEH) HOMHUHAJIBHOW CTOMMOCTBIO,
BKJIIOUEHHBIX B cocTtaB DoHaa B pe3ysibTaTe KOHBEPTALMM B HUX AKIHI, COCTaBIISIBIINX YKa3aHHbIE
AKTHUBBI, IPU3HAETCS PAaBHOM CIPABEUIMBON CTOMMOCTH KOHBEPTUPOBAHHBIX B HUX aKLIUU.

x) CrnpaBe/uinBasi CTOUMOCTb aKIUi TOH ke KaTeropuu (TUIla) C MHBIMU IIPaBaMM, BKJIFOUEHHBIX B
cocraB @oHJa B pe3yiabTaTe KOHBEPTALMM B HUX AaKUUH, COCTABISABIIMX YKA3aHHBIE AaKTHBBI,
IIPU3HAETCS PABHOM CIIPaBEUIMBOM CTOMMOCTH KOHBEPTUPOBAHHBIX aKIIMM.

3) CnpaBeiMBasi CTOMMOCTb aKLIMH, BKJIIOUYEHHBIX B cocTaB DoHa B pe3ybTaTe KOHBEPTALMU MIPU
OpOOJeHUN aKIUi, COCTABISABIIMX YKAa3aHHBIC AaKTHBBI, IPH3HAETCS pPAaBHOW CIIPAaBEIMBOM
CTOMMOCTH KOHBEPTUPOBAHHBIX aKLUH, EIEHHON Ha KO3 PULUEHT JpoOIeHus.

n) CrpaBennuBasi CTOUMOCTb aKlUi, BKIIOYEHHBIX B cocTaB PoH/Ia B pe3ysibTaTe KOHBEPTALMU IIPU
KOHCOJUJALMN aKLWH, COCTAaBJIABIIMX YKAa3aHHBIC AKTUBBI, IIPU3HACTCS PAaBHOW CIPABEIIMBOU
CTOMMOCTH KOHBEPTUPOBAHHBIX aKIWH, YMHOKEHHOW Ha KOA(PPHUIIMEHT KOHCOIIHMIAITUH.

IIpousBoaHbIe PUHAHCOBbIE HHCTPYMEHTHI.

Kpumepuu npusnanus
I[aTOﬁ MMPpU3HAHUMA ABJISICTCA JaTa 3aKJIFOYCHHUA COOTBETCTBYIOICTO KOHTPAKTa

Kpumepuu npeKpawerHusl nPpUsSHAaHuA

- B cnyuae ucnonHeHHus KOHTPAKTa;

- B pe3ynbraTe BO3HUKHOBEHUS BCTPEYHBIX 0053aTEIHCTB IO KOHTPAKTY C TAKOH ke Crenu(uKauei,
T.€. 3aKII0YeHHE OPCETHON CIETIKU;

- [Ipexpamenue 0053aTeIbCTB MO0 KOHTPAKTY 110 MHBIM OCHOBAHUSIM, YKa3aHHBIM B TTPABHIIAX
KIIUPHUHTA, B YCTAHOBJICHHOM UMU TIOPSIKE

- 10 MHBIM OCHOBaHHSIM, yKa3aHHBIM B [IpaBuiiax KIMPUHTra, B yCTAHOBJICHHOM UMH MOPSIKE 1O
OUPIKEBBIM

Cnpasednugas cmoumocnv npOU3800HbIX PYUHAHCOBLIX UHCIMPYMEHNLO8

CrpaBeyiiBass  CTOMMOCTb ~ Map)KUPYEMBIX — IPOHM3BOJIHBIX  (UHAHCOBBIX  MHCTPYMEHTOB
OIIPEACIIAETCS 0 PACYETHON LIEHE, HA OCHOBAaHUM KOTOPOU €KEIHEBHO NPOU3BOIUTCS 3a4MCIICHUE
a0 crucaHue BapHallMOHHOM Mapku. Jlns 1eneil pacdera crnpaBeAaMBOW CTOMMOCTH Ha
€XKEJIHEBHOM OCHOBE, OIICHOYHAs] CTOMMOCTb MAapKUPYEMBIX MIPOU3BOJIHBIX (DPHHAHCOBBIX
MHCTPYMEHTOB IIPU3HAETCSI PABHOM HYIIIO.
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3aJ0JDKEHHOCTH 110 BHEOUPIKEBBIM CHEJIKAM C HEMap)KUPYEeMbIMH ITPOU3BOJAHBIMU
(¢rHAHCOBBIMU MHCTpYMEHTaMH ((opBap/bl, CBOMBI U Jp.) OLIEHUBAIOTCS JO MOMEHTa OKOHYAHUS
pacueToB 0 JAECHEXHBIM CPEACTBaM KaK TpeOOBaHU:/00513aTENbCTBA B CyMME IIPEBBIIIEHUS HETTO
pacueTHBIX TPeOOBaHUI U 005A3aTENBCTB 110 BApUAIIMOHHON Map:ke B COOTBECTBHH C JI0TOBOPOM

3aJ0JDKEHHOCTH 10  OMPXKEBBIM  CHAEIKaM C HEMapKUPYEMbIMH  IIPOU3BOJHBIMU

¢uHAHCOBBIMU MHCTpYMEHTaMu ((OpBap/bl, CBOMBI U Jp.) OLIEHUBAIOTCS JO MOMEHTa OKOHYAHUS
pacyeToB Kak TpeOOBaHM:/0053aTeNbCTBA 110 PACUETHOH LIeHe, ONpeAessieMoi Oupkei.
CrpaBeqyiBass  CTOMMOCTh  BHEOMPKEBBIX  HEMAap)KUPYEMBIX  MPOU3BOAHBIX  (PUHAHCOBBIX
UHCTPYMEHTOB, 3 UMEHHO BAJIIOTHBIX (DOPBAp/I0B, OLIEHUBAIOTCS B CIEIYIOLIEM MOPSIKE.

Ve = FXtt"wd — FXspot »
rie:
V; — cpaBeasiuBasi CTOMMOCTH OJTHOTO ITPOU3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA;
FX}Wd — pacyeTHas 1IeHa MPOU3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA, IPUBEICHHAS K OTYETHOH J1aTe;
FXspot — CIOT-KypC BaIOTHI, ABJIAOIIEHCA Oa3MCHBIM aKTUBOM IIPOU3BOIHOTO (HMHAHCOBOTO
UHCTPYMEHTA, BBIPAKEHHBIN B KOHTPBAIIOTE 110 3TOMY IPOU3BOJHOMY (PMHAHCOBOMY MHCTPYMEHTY,
Ha OTYETHYIO JaTy.
PacueTHast 1eHa MPOM3BOAHOrO (PMHAHCOBOIO HHCTPYMEHTA, IPHUBEJICHHAs K OTYETHOW JaTe,
OTIPECIIATCS CIICTYIOIUM 00pa3oMm:

t  _  FXfwd
l::Xfwd - T-t

(1+rp)365
rae:
FX ftwd — pacueTHas [ieHa TPOU3BOIHOTO (PMHAHCOBOTO HHCTPYMEHTA, IPUBEACHHAS K OTYETHOM JaTe;
FXfwq — pacdeTHas IeHA MPOU3BOIHOTO (PHHAHCOBOTO HHCTPYMEHTA,;
t — KONM4YEeCTBO JHEH C AATHI 3aKIFOYEHUS KOHTPAKTa JO OTYETHOU J1aThI,
T — cpok aeiicTBHs KOHTpaKTa (B IHAX).
I'r —CTaBKa JUCKOHTHUPOBAHUSI.
CraBka JMCKOHTHPOBAHUS I'y OTIPEEISIETCS Ha JaTy COBEPLICHUS CIEKH 10 clenyolei Gpopmye:

365

_ FXfwd T _
It = (FXspot> 1 (1)1

rjae:

I'r — CTaBKa JUCKOHTHUPOBAHUS;

FXfwd — pacdeTHas 1ieHa KOHTPAaKTa;

FXspot — CHOT-KYpC BaiOThI, ABJISAIOMIEHCS O0A3MCHBIM aKTUBOM IIPOU3BOJHOTO (HMHAHCOBOTO
MHCTPYMEHTA, BBIPA)KEHHBIN B KOHTPBAIIOTE MO ITOMY ITPOU3BOIHOMY (PMHAHCOBOMY HHCTPYMEHTY |,
B MOMEHT BpeMeHH 10 (1aTa 3aKII0YeHUS CIIENKH);

T — cpok AeicTBUS MPOU3BOAHOTIO (PMHAHCOBOI'O MHCTPYMEHTA (JHM).

CrnpaBeayinBasi CTOUMOCTh HEMap>KUPYEMbIX MPOU3BOAHBIX (DUHAHCOBBIX HHCTPYMEHTOB, @ UMEHHO
BAIIOTHBIX ()OPBapOB, MPOJIAHHBIX HAa BHEOMPKEBOM PBIHKE B PyOJIsIX paBHA:

V= Vt B\ FXspot KOHTPBAJIIOThI !
I'ne:
V — chopaBemivBas CTOMMOCTb HEMapXUPYEMbIX IPOU3BOAHBIX (UHAHCOBBIX HMHCTPYMEHTOB
IIPpOJaHHBIX Ha BHC6I/Ip)KCBOM PBIHKE;
Vt - O€HO4YHasg CTOUMOCTH OJHOI'O ITPOMU3BOIHOIO q)HHaHCOBOI“O HHCTPYMEHTA,
N — konu4ecTBO MPON3BOAHBIX (PUHAHCOBBIX HHCTPYMEHTOB;
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FXspot kourpsanors CIOT-KYPC KOHTPBAIOTHI K PYOIIHO.

CrpaBeuivBasi CTOMMOCTh HEMAap)KUPYEMBIX MPOU3BOIHBIX (PUHAHCOBBIX HHCTPYMEHTOB, & UMEHHO
BaJIOTHBIX (JOPBAP/IOB, KYIJICHHBIX HA BHEOUPIKEBOM PhIHKE B pyOJIsiX paBHa:

V= (_1) * Vi ox N * FXspot KOHTPBAJIIOTHI !
I'ne:
V — chopaBemuBas CTOMMOCTh HEMAapKUPYEMBIX MPOU3BOAHBIX (UHAHCOBBIX HMHCTPYMEHTOB
IPOJAHHBIX Ha BHEOHPKEBOM PBIHKE;
V; - o1leHOYHasi CTOUMOCTD OIHOTO IIPOU3BOIHOTO (PMHAHCOBOI'O HHCTPYMEHTA,
N — KonM4ecTBO MPOU3BOAHBIX (PHHAHCOBBIX HHCTPYMEHTOB;
FXspot konrpsamors CIOT-KYPC KOHTPBAIIOTHI K PYOIIHO.
[Tpu pacuete Tekyie CTOUMOCTH (HOPBApIHOTO KOHTPAKTA MPOMEKYTOUHbIE 3HAYECHUSI OKPYTJISTh
COTJIACHO MPAaBHJIAM MAaTEeMAaTHYE€CKOTO OKPYIJICHUS, IPU 3TOM OKPYTJIATh:
- CTaBKY JIMCKOHTUPOBAHUS B MPOIEHTAX 10 6 3HAKOB MOCJE 3aMsTo, B JOJSAX 0 8 3HAKOB IOCIIE
3aMsATOM;
- CIIOT-KYPChI BAIOT, IPUBEACHHYIO IIeHY (hOpBapIHOTO KOHTPAKTa — A0 6 3HAKOB MOCJIE 3aIsITOM.

CnpaBeinBasi CTOMMOCTD OMP)KEBBIX HEMApKUPYEMBIX MTPOU3BOAHBIX (DMHAHCOBBIX HHCTPYMEHTOB
(dopBapabl, CBONBI U Jp.) OLIEGHWBAIOTCS O MOMEHTa OKOHYAHHS PACYeTOB KaK COOTHOIICHHE
3a/I0JDKCHHOCTEH  BO3HHMKAIOIIUX 10 TPeOOBaHMAM/00A3aTENbCTBAM MO  pAcyeTHOH  IICHe,
OTIpeNieNIIeMOi OHpIKEH.

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

Kpumepuu NPUSHAHUA

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

st TpeGoBaHU K KPEIUTHON OpTraHU3aIMK BHITUIATUTD IEHEKHBIM SKBUBAJICHT JParolieHHbIX
METAJIJIOB - IaTa Mepexo/ia MpaB COOCTBEHHOCTH COTJIACHO BBHIMHUCKE CO CYEeTa KPEAUTHOU
OpPraHU3aIMU O 3aYUCICHUH HA METAJUTMYECKUI CUET APArOLECHHBIX METAJNIOB HA OCHOBAHUU
JIOTOBOpA MM OTYeTa Opokepa

Jns nparouieHHbIX MeTayuioB, yuutbiBaeMblx Ha TBC: - nata 3auucnenus Ha ThC, ykazanHas B
knupunroBom otdere HKO HKI] (AO);

1o 3a10JKEHHOCTSM 110 CAEJIKAaM C IParoueHHbIMU METaJIaMU -

JaTa 3aKiro4eHus JOroBopa Mo MOKYIKE/TIPoIaXke
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Kpumepuu npexpawenusn npusnanus

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

Jlist TpeGoBaHUI K KPEIUTHOW OpraHU3alli BRIIIATUTH ICHEKHBIN SKBUBAJICHT JPAaroleHHBIX
METaJJIOB:

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

- nata pemienus banka Poccuu 00 oT3bIBe THIICH3UH OaHKa (JICHEKHBIN YKBUBAJICHT CPE/ICTB Ha
cyeTe NepexoIUT B CTATyC Mpouei 1e0UTOPCKOI 3a0KEHHOCTH);

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

[To 3a105KEHHOCTSIM 110 CIIEJIKaM C JParolieHHBIMU METAJUIAMU :

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

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

Cnpasedﬂueaﬂ cmoumocmaos dpazouenublx memaiioe

JlparorieHHble METaJIJIbl U UX 3KBUBAJIEHT OTpaXkatoTcs Ha naty onpenenenus CHA no cienyroumm
CIpaBEJIMBBIM IICHAM B IOPSIKE YOBIBAHUS IPHOPUTETA C YIETOM Beca ParoleHHOro MeTaia WiH
o0beMa TpeOOBaHUI K KPEeIUTHON OpraHU3allMM BHIMIATUTH JCHEXKHBIH SKBUBAJICHT JIPAroLeHHBIX
METAJIJIOB, 32 KOTOPBIM onpenensiercs Kaxaas u3 1eH:

Ilena cnoTOBOrO phIHKA JparMeTanaioB MOCKOBCKOM OUpKH, B YaCTHOCTH:

- neHa 3akpeiTigs GLD/RUB_TOM - st 3051073;

- ieHa 3akpeitust SLV/RUB_TOM - s cepebpa;

- neHa 3akpeitTusg PLT/RUB_TOM — i ninatussl;

- neHa 3akpeitTuss PLD/RUB_TOM — st mamnaausi.

VYyerHas neHa Ha adduHUpOBaHHBIE AparoleHHbie MeTawisl banka Poccum (mpu oTCyTCTBHM
OMp>KeBbIX 1IeH Ha jaaty omnpeneneHuss CHA, B ToM yucie B ciaydae, €Cld IparoleHHbI MeTaul He
Topryercst Ha MOCKOBCKO# Oupixe).

B nHM, Korna ydeTHble LieHBI Ha JIparolleHHbIE MeTaljibl He ycTaHaBiuBaroTcs bankom Poccum,
JEMCTBYIOT MPEIBIYIINE 3HAYCHUS YISTHBIX IICH.

CrpaBeuiMBasi CTOMMOCTb JIparoleHHbIX MeTaJuIoB npu3Haetcs paBHOM 0 (Homb):

- B Cllyyae HACTYyIJICHUS COOBITHS, NPUBOISAIIETO0 K MPU3HAHUIO JIParolieHHOro MeTajuia
HETPUTOAHBIM ISl AaJbHEUIIET0 MCIOIb30BAHUS 10 IeIEBOMY HAa3HAYEHHUIO, - C JaThl MOJIyYEHHS
O(QUIMAIBHOTO TOKYMEHTa O TaKoM (akTe

ChopaBennuBasi CTOMMOCTh  3aJ0JDKEHHOCTM TIO  CAEIKaM C  JParoleHHbIMA METANIaMH |
TpeOOBaHUSMU K KPEIUTHOW OpraHW3alliu BBIIATUTH JCHEKHBIM SKBHBAJICHT JAParoleHHBIX
METAJIJIOB, 3aKII0OUYEHHBIM Ha YCIOBUAX T+, onpenenseTcss B pa3Mepe pa3HUIbI MEXITY CIIPaBEIIINBOM
CTOUMOCTBIO JIPAroIleHHBIX METaNIOB / MX SKBHUBAICHTOM B BamioTe pacdera CUA, SBISIOMIUXCS
MPEIMETOM CAEIKH, U CYMMOM CHEJKU B BAIIOTE CIIEJIKU, MPUBEJAECHHON K BamoTe pacuera CHA. B
ClIy4ae TIOJNIOKUTEIbHOW pa3HUIIBI, CIeNKa TpHU3HAeTCI B COCTaBe AaKTHUBOB (JeOuTopckas
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3aJI0JDKEHHOCTh) y TIOKYIaTesisi/ B COCTaBe 00s3aTeNbCTB (KPEAUTOPCKAs 3aJ0KEHHOCTH) Y
MPOJaBIa, OTPUIATEIFHONM PAa3HUIIBI - B COCTaBE 00S3aTENbCTB (KPEAUTOPCKAS 3aI0JDKEHHOCTh) Y
MOKYTaTeJsI/B COCTaBE aKTUBOB (JIeOMTOpPCKas 3a/I0JKEHHOCTD) y TIPOJIaBIia.

Cnesku ¢ HeHHbIMHM OyMaramu, NoJy4eHHbIMU Ha Bo3BpaTHol ocHoBe (PEIIO)

Kpumepuu npuznanus
Horosop npsimoro PEIIO:
e Ha Jary HcCHOJHEHUs nepBod uactu poroopa PEIIO, npusnaercs xpeauropckas

3a/10JKEHHOCTDh B CyMME IOJIYYEHHBIX JAEHEXKHBIX CPEJICTB 110 IiepBoii yactu gorosopa PEIIO,
YBEJIMUYEHHAs! HA CyMMY IPOLIEHTOB, PACCUYMTAHHBIX Ha natry onpezaeneHus CYUA 1o craske,
PEIyCMOTPEHHON JOrOBOPOM/OUPKEBOM CIIEIKOH.

e MpeKpalleHue NMPU3HAHHA LEHHBIX Oymar mepenaHHbIX 1mo npsMomy agorosopy PEIIO ne
IIPOUCXOJUT

Horosop o6parnoro PEIIO:

e Ha Jary WucCHonHeHUs 1mepBoii dwactu goroopa PEIIO mpusnaercs aeOUTOpCKOi
3aJJOJDKCHHOCTH B pa3Mepe CyMMBl JEHEXKHBIX CPENCTB, nepenaHHble POHIOM IO MEpBOM
gactu porosopa PEIIO, yBenuueHHOW Ha CyMMy INPOLEHTOB, PACCUMTAHHBIX Ha Jary
onpenenenus CHA no craBke, IpeayCMOTPEHHON JOrOBOPOM/OUPKEBOMN CIIEIKOMH;

e [IpU3HAHUE LIEHHBIX OyMmar, MOJIy4EeHHBIX 110 nepBoi yactu gorosopa PEIIO, He nponcxoaur.

Kpumepuu npexpawenus npusnanus

Horosop npsimoro PEIIO:

. Ha JJaTy MCIIOJIHEHHs BTOpod dactu norosopa PEIIO npoucxonuT npekpalieHue npu3HaHus
KPEAUTOPCKOW 3aJ0DKEHHOCTH B CyMME IOJIYUEHHBIX JIEHEXKHBIX CPEJICTB IO INepBoil vactu. B
CJIy4yae eclid UCIOJHEHHE 0053aTeIbCTB He Oy1eT BCTPEUHBIM, 1101 1aTON UCIIOJHEHUS BTOPOH 4acTH,
pUHUMAETCS Oosiee MO3HSSA U3 ABYX J1aT: HOCTaBKU MJIM OIUIATHI.

Horosop o6parnoro PEIIO:

e Ha JlaTy MCIOJIHEHMs BTOpoi yactu gorosopa PEIIO npoucxonut nmpekpaiieHue npu3HaHus
NeOUTOPCKON 330KEHHOCTH KOHTpareHTa 1o gorosopy PEITO;

e Ha maty cnucanus co cuera JIEINO menHpix Oymar, moJiy4eHHBIX IO JOTOBOPY OOpaTHOTO
PEIIO (tonbko B ciyuae, ecau Ha MOMeHT cnucanus co cuera JIEIIO nenHbix Oymar mo
clenkaM KoiaudecTBO mMpu3HaHHbIX B [IM® neHHbIXx Oymar paBHO HYNIO), O MOMEHTa
MCIIOJTHEHUS TI0 BTOPOH yacTH, npusHaercs o0s3arenscTBo [IM® nmo npuoOpeTeHnio Takux
[EHHBIX Oymar AJis UCTIOTHEHUs BTOpoii yactu caenku oopatHoro PEITO.

Cnpageonueas oyenka coenox PEIIO

B cnyuae, ecnu noroBopom He yctaHoBieHna craBka PEIIO, cTaBka paccUMThIBaeTCs B COOTBETCTBUU
C YCIIOBUSIMH CIIETTKH B CIICTYIOIIEM TOPSJIKE:

R =

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

I'ne

R - nckomast HOMUHaJIbHAsI CTaBKa
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S, — cymma 2 yacTu (¢ y4eToM KyMmOHHOTO JoxoAa) corjacHo ycnoBusiM caenku PETIO;

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

T3¢5 —uncio queit mexxy ucnonnenuem 1 u 2 vacrtu caenku PEITO, npuxoasmumxcs Ha KaneHJapHbINA
roJI, COCTOSIIUMN U3 365 nHel;

T366— uniciio nueit Mexay ucrnoanenueM 1 u 2 yactu caenku PEIO, npuxoasmuxcs Ha KajneHJapHbId
T0JI, COCTOSIINM 13 366 JHEH.

3HaueHUE pACCUMUTHIBACTCS 0€3 IMPOMEXKYTOYHBIX OKPYIVICHUH B TPOIEHTHOM BBIPAKEHUH C
TOYHOCTBIO JIO 8 3HAKOB IIOCJIC 3aIISITOM.

CrpaBemyinBasi CTOMMOCTB KPEIUTOPCKON/IeOUTOPCKON 3amoipkeHHOoCcTH 1o jgoroBopam PEIIO
OLICHUBAETCS B pa3Mepe COOTBETCTBEHHO IMOJIYY€HHBIX/TIEPEIaHHbIX JICHEKHBIX CPEACTB IO MEPBOi
yactu nporoopa PEIIO no MomeHta ucnonHeHus BTopod uactu gorosopa PEIIO ¢ yuerom
IIPOLICHTOB, HAKOIUICHHBIX HA OTYETHYIO J1aTy.

CnpaBenyinBasi CTOMMOCTD LIEHHBIX Oymar, repeaaHHbix GoHaoM

nio niepBoit yactu PEITO B Teuenue nepuoaa ot 1aTbl UCHOJHEHUS MMEPBOM YaCTH JOTOBOPa MPSMOTO
PEIIO no natel ucionaenust BTopoit yactu goroBopa PEIIO kaxeiii pabounii 1eHb ONpeaenseTcs
cornacHo Hacrosawmux I[Ipasun onpenenenus CHA.

Ecnu ctoumocTs nieHHbIX OyMar mo BTopoii yactu norosopa PEIIO ckoppekTupoBana Ha
CYMMY BBIIIJIAT JIOXOOB IO IIEHHBIM Oymaram, nepeaanabm 1o gorosopy PEIIO, wimu cymMy HHBIX
BBIILIAT, OCYILECTBIIAEMBIX B pamkax gorosopa PEIIO, To pacuer cripaBeyinBoil CTOUMOCTH
KPEAUTOPCKON/ IeOUTOPCKOM 3a10JpKeHHOCTH 110 oroBopy PEIIO ocymecTBisieTcs ¢ yueTom
COOTBETCTBYIOIIMX BbIIIAT. [Ipy 3TOM, €ciii B COOTBETCTBUHU € YCIIOBUSIMH BbIIYCKa LIEHHOM
OyMmaru u pacKkpbeITHeM HHGOPMAIIMH SMUTEHTOM KYITOHHBIN J0XO]1 110 BATIOTHBIM IIEHHBIM
OyMaram OCYIIECTBIISICS B PYOJIAX, TO KOPPEKTUPOBKA HA CYMMY TaKUX BBIILJIAT IPOU3BOJUTCS B
pyoIIsix

PEIIO ¢ KCVY ouenuaetcs ananoruano PEITO ¢ nennpiMu 6ymaramu.

JleOUTOpPCKAS M KPEeANTOPCKAS 32/10J1KEHHOCTb.

OnepannonHasi 1e0MTOPCKasi 3a0JKEHHOCTb — Je0MTOpCKas 3aJ0JKEHHOCTh KOHTpAareHTa,
BO3HHKAIOIAsl B X0JI€ HOPMAJILHOI'O OMNEPAllMOHHOIO LUKJIA, KOTopas OyAeT moramieHa B TeueHHe
CPOKOB, YCTaHOBJICHHBIX B HacTossuux I IpaBunamu. JlomycTuMbie CPOKM IPOCPOUKH, YCTAHOBIICHHBIE
JUIs  ONEpallMOHHON J1eOMTOPCKOM 3a/J0JDKEHHOCTH, HE JIOJDKHBI TMPUBOJUTH K TMPU3HAHMIO
0e3HaIe)KHOM K TOIY4YEHHUIO 33J0JDKEHHOCTH, a TaKKe K OOECLEHEHMIO 3aJ0JKeHHOCTH. Takas
3aJJ0JDKEHHOCTh OyZeT pealu3oBaHa YIPABISIOMIEH KOMIAaHHWEH B IOJHOM 00BEME B CpOKH,
YKJIa/IbIBAIOLINECS] B HOPMAJIBHYIO PBIHOUHYIO (WJIM BHYTPEHHIOIO) NMPAKTUKY B3aUMOJCHCTBUS C
KOHKPETHBIM BHJIOM JEOUTOPCKOW 3aJ0JDKEHHOCTH. YCTAHOBJIEHHBIE CPOKM MPOCPOUYKU H
UCIIOJTHEHUST 00s3aTeNIbCTB HE JIOJDKHBI TPEBBINIATh PEKOMEHAYEMBIX CPOKOB B HACTOSIIUX
IIpaBuiaMu, eciii MHOE HE MOATBEPXKACHO BHYTPEHHEW CTATUCTUKOW YIPABIAIOIIECH KOMIIAHUU.
OnepanronHas 1ebuTopcKas 3aJ0KEHHOCTh OLIEHUBAETCS 110 HOMUHAITY B ClTydae OTCYTCTBUS MHBIX
daxTOopoB 00eCIIeHEHUS.

KoHkpeTHbI! cpoK OnepaioHHOTo HUKJIa JeOUTOPCKON 3a/10JKEHHOCTH NpuBezieH B [Ipunoxenun
2 110 KaX/IOMY BH]ly 3aJI0JI’KEHHOCTH.
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JleOMTOPCKAs 3210/KEHHOCTL I10 BRLIIJIATE NMPOIEHTHOro (KVIIOHHOI'0) T10X0/1a,
YACTHYHOMY/IIOJTHOMY NOrAIIEHHUI0 YMUTEHTOM OCHOBHOI'Q J0JIra MO A0JTOBLIM EHHLIM

oymaram

Kpumepuu npusuanus

JaTtoit mpusHaHHSA EOMTOPCKOM 3aJ0JDKEHHOCTH IO MPOIEHTHOMY (KYITOHHOMY) JOXOAY IO
JIOJITOBBIM IICHHBIM Oymaram siBIsieTCSI:

* J1aTa MOTAIICHUsI MPOIEHTHOTO (KYMIOHHOT0) J0X0/1a Ha OCHOBAHUHU PEIICHHS O BBIITYCKE;

*J1aTa MOTAIIEHUS TPOLIEHTHOTO (KYTIOHHOT0) J10X0/1a HA OCHOBAaHUH PEIICHHUS O BBIITYCKE MO IIEHHBIM
Oymaram, Haxonsmumes B PETTO

JaToii mpu3HaHus JeOMTOPCKON 3aI0JDKEHHOCTH IO BBIIJIATE YaCTH HOMHHAJIBHONW CTOMMOCTH
(TTOTHOM HOMUHAJTBHOW CTOMMOCTH ) OOJTUT AN SIBIISETCS:

* J1aTa MOTaIIeHUs] COOTBETCTBYIONIEH YaCTH HOMHUHAJIBHOW CTOMMOCTH (ITOJITHOM HOMUHATIBHOM
CTOUMOCTH ), IPETyCMOTPEHHASI YCIOBUSIMH BBIITYCKa IIEHHOW OyMard.

eJlara morameHuss COOTBETCTBYIOIIEH YacTH HOMHUHAJIBHOW CTOMMOCTH (ITOJTHOM HOMHUHAJIBHOM
CTOMMOCTH), TIPEAYyCMOTpPEHHAsl YCJIOBHSIMH BBINyCKa IIEHHOW OyMarw IO IICHHBIM Oymarawm,
Haxogsammmcs B PETTIO

Kpumepuu npexpaujenus npusnanus

JlaTta (hakTHUECKOro UCIOIHEHHSI COOTBETCTBYIOLIETO 00s13aTENbCTBA, IOITBEPKI€HHAs! 0aHKOBCKOMN
BBINKCKOM WM OTYETOM OpOKepa;

Jlata TUKBHUIAIIUN SMUTEHTA, corfacHo Bbimucke u3 EI'PHOJI (1in BBIMKUCKY U3 COOTBETCTBYIOLIETO
YIOJIHOMOYEHHOT'0 OpTraHa MHOCTPAHHOTO TOCy1apCTBa
Cnpaseoiueas cmoumocms
OueHka CHpaBeIIMBOM CTOMMOCTH  JEOMTOPCKOM  3aJO0JKEHHOCTH IO  IMPOICHTHOMY
(KyIIOHHOMY) TOXOAY IO JOJTOBBIM IIEHHBIM OyMaram ompesensieTcs B CIeAYIOIEM MOPsIIKe:

a) B pa3Mepe, OINpEAEICHHOM Ha JaTy HACTYIUIEHUS CpPOKa HCIOJIHEHUS
COOTBETCTBYIOIIEr0 0053aTeNbCTBA (1aTy UCTEUEHUS! KYTIOHHOT'O TIEpH0/ia) B COOTBETCTBUH C
YCIOBUSIMU BBINTYCKa IIEHHOW OyMaru, W UCXOJs M3 KOJIWYEeCTBa LIEHHOM Oymaru Ha JaTy
HACTYIUICHUs YKa3aHHOTO CPOKa U packpbiTHeM HHGopmanuu smuteHToM. (IIpu aTom, eciu
B COOTBETCTBUU C YCJOBHSIMH BBITyCKa IICHHOW OyMaru M pacKkpbITUEM HHGPOpMAIUU
SMUTEHTOM KYIOHHBIM J0XO0/] 10 BAIIOTHBIM [IEHHBIM OymaraM BbIIJIAYMBAeTCs B pyOIIsX, TO
HayuCclIeHue JeOUTOPCKON 3a/10JKEHHOCTU MPOU3BOANUTCS B PYOJISX)- ¢ YKa3aHHOU JIaThl J10
HauOoJiee paHHEH U3 JaT:

o (aKTHUECKOro NCIOTHEHUSI SMUTEHTOM 0053aTeIbCTBA;

o UCTeUeHus 7 pabouyux JHEW ¢ JaThl HACTYIJIEHHUS CPOKAa HCIOJIHEHUS
00s13aTeNbCTBA POCCUUCKUM 3SMUTEHTOM, 10 ngHeBHOro cpoka (pabouue [OHU) C JaThl
HACTYIJICHHs CPOKA UCTIOJIHEHUS 00513aTeIbCTBA HHOCTPAHHBIM SMUTEHTOM;

J OIyOJIMKOBAaHUSI B COOTBETCTBUU C (helepaabHbIMU 3aKOHAMU U HHBIMU
HOPMAaTUBHBIMU TpPaBOBbIMU akTamu Poccuiickoii ®enepannv CBEAECHHN O MPOCPOUKE
UCTIOJHEHUS] SMUTEHTOM 0053aTeIbCTBA MO BHIIJIATE YKA3aHHOTO JI0X0/1a;

b) wmysr0 — ¢ Hanbolee paHHeH U3 1aT, yKa3aHHOH B III1.a.

OneHka crpaBelIMBOM CTOMMOCTH AEOUTOPCKON 3aJ0JKEHHOCTH MO0 YaCTUYHOMY/TIOJTHOMY
MOTallIEeHUI0 3MUTEHTOM OCHOBHOTO JIOJIra MO JOJTOBBIM IIEHHBIM OyMmMaraM orpenensercss B
CJIEAYIOLIEM MOPSAKE:
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a) B pasMepe, ONpENEICHHOM Ha JaTy HAaCTYIUIEHUS CpPOKa HCIIOJIHEHUS
COOTBETCTBYIOILIETO 0053aTEIbCTBA B COOTBETCTBUH C YCJIOBUSMH BBITYCKa LIEHHOW OyMmaru,
Y UCXOJIs U3 KOJIMUECTBA [IEHHOM Oymaru Ha 1aTy HacTyIUIeHHs ykazaHHoro cpoka (IIpu atom,
€CITH B COOTBETCTBUU C YCIIOBHSIMH BBIITYCKa IIEHHOM Oymaru M pacKpbITUEM HH(OpMAINH
SMUTEHTOM IIOTallleHHe HOMMHAJa IO BAIIOTHBIM IIEHHBIM OyMmMaraMm BBIIUIAYUBAETCS B
pyoisiX, TO HAYUCICHHE JCOUTOPCKON 3aJ0JDKEHHOCTH TPOM3BOAMTCA B pyOnsx) - ¢
yYKa3aHHOM JaThl 10 HauboJjiee paHHel U3 aar:
o (aKTHUECKOT0 NCTIOTHEHUS SMUTEHTOM 0053aTebCTBA;
. ucTeueHus: 7 pabounx AHEW C JaThl HACTYIUIEHUS CPOKA MCIIOIHEHMS
00s13aTeNIbCTBA POCCUIICKUM SMUTEHTOM, 10 nmHEBHOTrO cpoka (paboune JHU) C AaThI
HACTYIUJICHHS CPOKA MCIIOHEHUS 00513aTeNIbCTBA MHOCTPAHHBIM AIMUTEHTOM,;
. OIyOJIMKOBAaHUS B COOTBETCTBHH C (pe/IepaIbHBIMHU 3aKOHAMHU U WHBIMU
HOPMAaTUBHBIMH IPABOBBIMU akTaMu Poccuiickoit @enepanuu CBEAECHUN O POCPOUKE
WCIIOJIHEHUS] SMUTEHTOM JJAHHOTO 00s13aTENIbCTBA;
b) HYJIF0 — C HanboJiee paHHEeH U3 JaT, yKa3aHHOM B MIl. a.
Jlns nonroBoit ieHHO# Oymaru, o KOTOPOU B YCIIOBUSIX HEPYKECTBEHHBIX JEHCTBUIA,
MpEeANPUHUMAEMBIX CO CTOPOHBI HHOCTPAHHBIX FOCYJAPCTB, MEXIYHAPOIHBIX OPTaHU3aLUM,
MHOCTPAaHHBIX (PUHAHCOBBIX OpraHU3aNl, MEXIyHAPOAHBIX PACYETHO-KIMPHUHTOBBIX IIEHTPOB
«EBpoxnup bank», r. bptoccens, u «Knupcrpum bankunry, 1. JIrokceMOypr, B TOM 4uciie
CBS3aHHBIX C BBEJICHUEM OTrPaHUYMTENIBHBIX MEpP B OTHOIIEHUH Poccuiickoit denepanun,
POCCHUICKHX FOPUANYECKHUX JUL U rpaxaan Poccuiickoii denepannu, HE OCYLIECTBIISIETCA BhIILIATa
KYIOHHOTO J10X0/1a, 1eOUTOpCKast 3a0KEHHOCTD 10 MPOIIEHTHOMY (KYIIOHHOMY) 10XOY, O

tlaCTI/I‘lHOMy/l'IOJ'IHOMy noramcHulo SMUTCHTOM OCHOBHOI'O A0JIIra IIOAJIC)KUT 100% O6CCI_[CHCHI/IIO.

ITo ucreuennu CpOKa KBaJ'II/I(I)I/IKaI_II/II/I ,I[€6I/ITOpCKOI7I 3aJ0JI2KCHHOCTH I1O ‘{aCTI/I‘lHOMY/HOHHOMy
NoramcHUu SMHUTCHTOM OCHOBHOI'O J0JIra IIO AOJIOBBIM ICHHBIM 6yMaraM KakK OHepaHHOHHOﬁ, a
TAKXKE B CJIy4ac€ BbISIBJICHUS MHBIX CO6BITHI>1, MMPUBOJAAIINX K 06CCHCH€HI/II-O, ClipaBeajinBast CTOUMOCTD

OTIpeIeIIIeTCsl B COOTBETCTBUH ¢ [Ipmioxkenuem 3.

JeouTopckasi 3a10/KEHHOCTb, BO3HUKAIOIIAS NMPH APOo0/IeHHMH/KOHCOTUAANMN AKIMIA

WIH NaeB
Kpumepuu npusnanus:
. JIBa pabouux IHS A0 AAThl BCTYIUIEHUS OpOOJIEHUS/KOHCOIUIANH B CUTTY;

L4 B ciydae, CCJIM CYHICCTBCHHOC H3MCHCHHUC LICHBI LICHHOH 6YMaFI/I, BBI3BAHHOC
KOpIIOpaTUBHBIM ZLCIZCTBHCM, MNpOUCXOoAUT B APYI'yHO A4Ty, TO IO MOTHBUPOBAHHOMY CYXJICHUIO

ynpaannomeﬁ KOMIIaHWH, ,2166I/ITOpCKa$I 3a10JIDKEHHOCTh MOXET OBITh IIprU3HaHa B OTY Aary.

Kpumepuu npexpawenus npusnanus:

° Jlata 3auncieHus IEHHBIX OyMar B paMKax IpOOJICHUS/KOHCONUIAIN aKIUH WIN

I1acB.
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CnpaBennuBasi CTOMMOCTh JIEOMTOPCKOM 3aJI0JDKEHHOCTH, BO3HUKAIOUIEH MpU APOOJICHUH
I[pOGJIeHI/ISI/KOHCOJII/II[aLII/II/I aKLII/Iﬁ NN 11aCB OHpeI[CHHCTCSI KaK CHpaBe,Z[JII/IBaSI CTOUMOCTH LICHHBIX

Oymar, MoAJNIeKaINX 3aUMCIICHUIO B X0J1€ IPOOIECHUS TPpOOICHNS/KOHCOMUIAIIMH aKIUI UITH T1aeB.

[To ucrteuennn cpoka KBanupUKaUU AEOMTOPCKON 3aJ0JKEHHOCTH, BO3HMKAIOLICH IpH
IpoOsieHNH JpOOIEHUS/KOHCOINAANY aKIMH WIN [aeB KaK OIEpAallMOHHOHM, a Takke B Cilydae
BBISIBJICHHSI MHBIX COOBITHI, MPUBOJAILUX K O0ECLIEHEHUIO, CIIPABEINBAsi CTOUMOCTh OIPEeIIAeTCs

B cooTBeTCTBUH C [Ipuinoxkenuem 3.

Jedutopckasi 3a10JLKEHHOCTh MO BbIILUIaTe JAUBHAEHAOB M0 aKOUAM, JJA0X0Aa MO
HHBECTUHHOHHBIM nasiM [IU P u 1eno3uTapHbIM pacmucKam.

Kpumepuu npusnanus:

L4 I[aTa BO3HHMKHOBCHHUS IIpaBa Ha BKIIFOUCHHC I[e6I/ITOpCKOI7I 3a10JI2KCHHOCTH I10 BBIIIJIATE

JUBUJCHIOB I10 aKIUAM, JO0XO0Ja I10 ACTIO3UTAPHBIM PACIIMCKAM B OTHOLICHUHU

- aKHI/Iﬁ, JACTIO3UTAPHLBIX PACIIMCOK pOCCHfICKHX S3MUTCHTOB SIBJISICTCS.

o nara (UKCAIlMM peecTpa aKIMOHEPOB/BIAENbIEB IIEHHBIX Oymar JUisi BBITUIATHI
JTMBHICH/I0B/I0XO0/I0B.
. Jata, ¢ KOTOpOil IeHHble OymMarn HauyMHAIOT TOProBaThCs 0e€3 ydyera OOBSIBICHHBIX

JTUBUJICHIOB/TOXO0IOB (TSl TOPTYEMBIX IIEHHBIX Oymar);

AJId yKa3aHHBIX TOPryeMbIX HCHHBIX 6YMaF JaTta IpU3HAHUA I[G6I/ITOPCKOI>1 3aJ0JIZKCHHOCTH 110
BBITIJIATC JUBHUACHAOB 3TO JaTa, HA KOTOPYIO B COOTBETCTBUU C 3aKOHOAATCIILCTBOM ONPCACIAIOTCSA
Jimnia, UMECoIue 1MpaBo Ha MOJYUCHUC NUBUJACHIOB (z[a_nee - I[aTa (bHKCB.I_[I/II/I peeCTpa). Ecmu I[aTa
q)HKcaI_II/II/I peecTpa HE ABJIACTCA TOPTrOBBIM IHEM, TO JUBUIACHABI IIPU3HAIOTCSA B COCTABEC AKTUBOB B
MOCIEIHUM TOpI‘OBBIfI JACHB, HpeI[H_IeCTBYIOH_II/Iﬁ Z[aTe (I)I/IKcaLII/II/I peecTpa. HcTrouyHrnKaMu JaHHBIX O
BBIIIJIATC AHUBUIACHIOB ABJIAIOTCS I/IHq)OpMaI_II/IOHHLIC AréHTCTBAa, YIIOJIHOMOYCHHLBIC Ha PACKPLITUC

UH(pOpMallU1, SMUTEHTHI.
-aKIAW, JENO3UTAPHBIX PACIIMCOK MHOCTPAHHBIX SMUTEHTOB SBJISIETCS !

° JAaTa BOBHUKHOBCHHS IIpaBa HA BKIIFOUYCHUC He6HTOpCKOﬁ 3a0JDKCHHOCTH I10 BBIIIIIATC

AUBUJICHAOB 110 aKIIUAM, 10X0Aa IO JCTIO3UTAPHBIM PACIIMCKaM .

° JaTa, ¢ KOTOpPOM IIeHHble OyMard HauYMHAIOT TOProBaThCs 0e3 yueTa OOBSIBICHHBIX
muBuaernoB (DVD_EX DT);

L Jara, Ha KOTOPYIO ONpcACiIdrOTCd JWla, HMCIOMIMUE IIPaBO Ha IOJYYCHHEC

JTUBHJICHIOB/10X010B (B oTcyTcTBUU MH(popmarmu o DVD EX DT).
- HTHBECTUIIMOHHBIX TTA€M MAeBhIX HHBECTUITMOHHBIX (DOHIOB:

° JaTa BOGHUKHOBCHHA 00s13aTeNIbCTBA 10 BBIILIATE A0X0J4a, YKa3aHHas B COO6IJ.I€HI/II/I ()
BBITIJIaTC A0XO0Ja IO HHBECCTUIIMOHHBIM ITasiM ITa€BbIX MHBCCTHIIMOHHBIX (1)0H}10B, KOTOPBIC BXOIAT B

coctaB umyiectsa [TAO.
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HcrounnkaMu TaHHBIX O JIaTaX BBIILIATHI AMBUICHI0B/Hox0a0B sBisiores HKO AO HP/I,
WH(POPMAIMOHHBIE  areHTCTBA, AMUTCHTHI, CaWThl  YINPABISIONINE  KOMIIAHUW  TAEBBIX

HWHBCCTUIIMOHHBIX (I)OHI[OB, HWHBIC JOCTYITHBIC UCTOYHHUKHU.

[Ipu orcyrcTBUM HH(POpPMAUM O KOPIOPATHMBHOM JEHCTBMU M3 BBINIE YKa3aHHBIX
HUCTOYHHMKOB , B TOM YHUCJIE€ OT BBIIIECTOSIIEIO MECTa XpaHEHUs IPU3HAHME 3aJI0JKEHHOCTH
IPOMCXOJUT B JaTy 3a4MCICHMs LIEHHBIX Oymar WM JEHEXKHBIX CPEACTB, IIPABO HA IOJy4yCHHE

KOTOPBIX IMPEAOCTABIACT KOPIIOPATUBHOC I[CP'ICTBI/IC OMUTCHTA.

Kpumepuu npexpawernus npusnanusi.

L4 I[aTa HCIOJHEHUS 00543aTeNIbCTB OMUTCHTOM, HO,Z[TBGp)KI[GHHOﬁ 0aHKOBCKOMU

BBIMKICKOM UM OTYETOM OpOKepa,

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

COOTBETCTBYIOILIECTO YIOJIHOMOYEHHOTO OpraHa MHOCTPAHHOTO TOCYIapCTBa).

J Jlata JMKBHJALMM YIpaBIsAOLIE KOMIAHWM (MHBECTHMLIMOHHOTO (oHaa (Juia,
BbIIaBIIEr0 Mau (BBIIYCTUBLIET0 akiuu)), corigacHo Beimucke u3 EIPYOJI (wnm Bbmucku u3

COOTBETCTBYIOLIECTO YIOJHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCY/IapCTBa).

Ouenka cnpageonueoii cmoumocmu 0eOUmMOPCKoil 3a00134#CeHHOCmU TI0 BBIILIATe AUBUACHIOB IO
AKIUSAM OIPENEIIeTCS MMyTeM YMHOXCHHSI KOJTMYECTBA aKI[Ui BBITYCKA, YITCHHBIX Ha CYETE JCTO Ha
Jaty, Ha KOTOPYI ONIPEICISIOTCS JIMIa, HMMEIONIME IPaBO Ha IMOJNydeHHE JUBHICHIOB U
00BSBICHHOTO pa3Mepa TUBUICH/IOB, TPUXO/ISIIEIOCS Ha OHY aKITUI0 COOTBETCTBYIOIICH KaTETOPHH
(Trma).

Ouenka cnpageodugoil cmoumocmu 0eOumopCKoil 3a0071CeHHOCHmU TI0 BBIIUIATE 10X0/1a [0 NasM
IIacBbIX HWHBCCTHUIIMOHHBIX q)OHI[OB ONpeaAcACTCA MMYTEM YMHOXCHUA KOJUYCCTBA ITACB IMACBBIX
WHBECTUIIMOHHBIX (JOHJIOB, YUYTEHHBIX Ha CUeTe JEerNO Ha JaTy, Ha KOTOPYIO OIMpeNesstoTcs IUIa,
MMEIOIME TPaBO Ha TOJIy4eHHE JoxoAa (nara Qukcanuu) HOOBSBIEHHOTO pa3Mepa J10X0a,
MPUXOSAIIETOCs Ha OJMH IMai.

I[eﬁI/ITOPCKaH 3aJ0/ZKEHHOCTb IO IMPOHEHTaAM IO CACJKaM IOoAJAECpPKaHUSI HECHHUKAECMOI'O
0CTAaTKa Ha PaCYE€THBIX CYETAX B OaHke

Kpumepuu NPUSHAHUA

B cnywae 3akmioueHus: MOTOBOpa/COTIANICHUS/CACIKM O MUHUMAIBHOM HECHH)KaeMOM OCTaTKe
JIEHEKHBIX CPEJICTB HA PACUETHOM CYETE, C YKa3aHHEM CPOKa, CyMMBI, IPOILIEHTOB - J[aTa, B KOTOPYIO
CyMMa MPOLIEHTOB K MOJYYSHHIO MOXET OBITh JOCTOBEPHO OIpe/IeTeHa

B ciyuasx, ecnu qoroop/cornamieHye no NpoIeHTHOMY JOXOy Ha OCTaTOK MO CYETY HE COJEPKUT
YCIIOBHSI, KOTOPBIE MO3BOJISIIOT MPU KaXIOM ONPEJEICHUN CIPABEIINBON CTOMMOCTH JTIOCTOBEPHO
paccuuTaTh CyMMY HPOIIEHTHOTO J10X0Jla K MOJYYEHHUIO MM JOTOBOp/COTJIAIIEHUE O HAYUCICHUH
IIPOLICHTOB HA OCTAaTOK IO CYETy IPEeAyCMATPUBAET YCIOBHs, IMPU KOTOPBIX HTOrOBas CymMma
IIPOLICHTOB K ITOJIYYEHHUIO MOXKET U3MEHUTBCS - 1aTa 3a4MCIICHUS IIPOLEHTOB HAa COOTBETCTBYIOLIUN
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pacyeTHbIi cyer DOHIA HA OCHOBAHWM BBIMUCKHA C YKa3aHHOTO cueTa (B COCTaBe JIEOMTOPCKOM
3a/10JDKEHHOCTH 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 CpPEeCTBaM IPU3HAETCS] paBHOW CyMMeE HAuMCIIEHHBIX MPOLIEHTOB Ha JaTy pacuera
CYA, ucxons W3 CTaBKH, NPEAYCMOTPEHHOW TAaKHM COTJIAIIEHWEM B COCTaBe JeOMTOPCKOU
3aJI0JDKEHHOCTH B Ciydae, €CM YCJIOBUS HAa4MCICHMs MPOLIEHTOB IO3BOJIAIOT PAacCUUTATh MX
pasmep.

B uHBIX cily4asx-B TOM 4YHUCJE, B CIIy4ae €CJIM Ha OCTATOK JEHEXHBIX CPEACTB Ha PACUETHOM
cuyere OaHKOM HAYUCIIAIOTCS MPOLIEHTHI (B TOM YHUCIIE 10 CPEAHEMECSIUHOMY OCTaTKY), IPU 3TOM
OTpaHUYCHUN Ha UCIIOJIb30BAHNUE ICHEKHBIX CPEACTB HE HAKIIAABIBACTCA U YCIIOBHUS HAUUCIICHUSA
HE MO3BOJIAIOT JOCTOBEPHO PACCUMUTATH CyMMY IPOLEHTHOI'O J0XO0Ja K IOJYyYECHHIO WU
JIOTOBOP/COTJIAllIEeHHe O HAYMCICHWU NPOLIEHTOB Ha OCTAaTOK IO CYETy MpeaycMaTpHBaeT
YCIJIOBHSI, IPY KOTOPBIX UTOrOBasi CyMMa IIPOLEHTOB K IOJIYYEHHIO MOXKET U3MEHUTHCS TaKHe
IPOLIEHTHI IPU3HAIOTCSA B MOMEHT UX 3a4MCIeHUs OAHKOM Ha PaCUETHBIN CUeT.

JeOuTopckasi  3aI0JKEHHOCTb 1O  JICHEKHBIM  CPeACTBAM,  HAXOQSAIIMMCH Y
npodeccHOHAILHBIX YYACTHUKOB PbIHKA LIEHHBIX Oymar (naJjiee — 0pokep)

Kpumepuu NPUSHAHUA

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

Kpumepuu npexpawienus npusnarus

Hara ucnonnenus OpokepoM 0053aTENBCTB IO IEPEUUCICHHIO NEHEXHBIX CPEACTB CO CIEIHAIbHOTO
OpokepcKoro cyeTa.

Hara pemenns banka Poccun 06 oT3biBe nuueH3un y Opokepa (ICHEXHBIE CPEICTBA MEPEXOIAT B CTATYyC
npoueil 1eOUTOPCKOH 3a10KEHHOCTH).

Jara nukBuanuu Opokepa corjacHO WHPOPMAIIUH, PACKPBITON B OQHUIIMAILHOM JIOCTYITHOM UCTOYHHKE (B
toM uncie 3amucu B EI'PHOJI o mukBmmanuu 6pokepa).

Cnpaeseonusas cmoumocmsb 0eHEeHCHBIX CPEOCME, HAXO0AUUXCA Y OPOKepa OTIPENCIISICTCS B

CyMMeE OCTaTKa Ha CTeI[HaTbHOM OPOKEPCKOM cueTe Opokepa.
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IIpouasi nebuTOpCKAasi 3210JIKEHHOCTh

(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; nebuTopckas 3aM0HKEHHOCTL  VIIpaBigmolied koMmmanwu nepen [IHND;
nebuTopckas 3a40JKEHHOCTh, BOSHUKIIAS 10 JOTOBOPAM CO CHENMAIM3UPOBAHHBIM JEMO3UTAPUEM,
pErUCTPATOPOM, VKazaHHbIMU B mpasmiax JIY ITHM®; neburopckas 3a00/HKEHHOCTH 110 HAJIOraM,
cOopaM, MOLUIMHAM B OIOJKETHl BCEX YPOBHEH; NeOMTOpPCKas 3aJ0JKEHHOCTH I10 BO3MEIIECHUIO
CYMMBI HAJIOroB 13 0ropkera P, ; neduropckas 3a40/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;

- JInst ocTanbHBIX BUJOB aKTUBOB - /1aTa epeavu aKTUBOB (JICHEKHBIX CPE/ICTB) JIUILY, B OTHOLICHUH
KOTOpPOT'0 BO3HHMKAET 1eOUTOPCKas 330 KEHHOCTD.

Kpumepuu npexkpaujerus npusnanus

Jns 1eOUTOpCKOi 3aI0KEHHOCTH 10 BO3MEUICHHIO CyMMBI HalloroB u3 Oromkera PO — nara
ucnonHeHus obs3arenscrBa nepen [N cornacHo HamoroBomy kojaekcy Pd;

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, BO3HHUKIIEH 110 JOTOBOpaM CO  CIEIUaTU3UPOBAHHBIM
JICTIO3UTAPUEM, JIMIIOM, OCYIIECTBIISIOIIMM BEICHUE pEeCcTpa BIAACNIbIEB HWHBECTUIHOHHBIX
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.

[IpeBbilieHNEe CPOKOB TOTANICHHS OTCPAIMOHHON EOMTOPCKONM 3aT0JIKCHHOCTH KOHTpareHTaMu
BeJeT K OOECLIEHEHHI0O B COOTBETCTBUHU C IpoLeaypamu, ompeneiseMbiMu llpunoxenuem 2 u
[Tpunoxenuem 3.

B uHBIX ciydasgx ¢ MOMEHTa NPU3HAHUS A0 HACTYIUIEHUS CpPOKa IIOJHOTO IOTAIIEHUS
3aJI0JDKEHHOCTH, CIIPABEINBAsi CTOMMOCTh TaKOH JEOMTOPCKOM 3a10JDKEHHOCTH MTPU3HACTCS 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 Gostee T0O (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 TUKBHIAINY JIUTA, KOTOPBIM HE MCIIOJHEHBI 0053aTeNbCTBa 110 ToroBopy ¢ DOHIOM (COTIacHo
Boinucke u3 ET'PHOJI).

Cnpageonusan cmoumocms 3a00124ceHHOCH U TIO CACTKaM C IEHHBIMU OyMaramu, 3aKITI0UYeHHBIM
Ha ycnoBusx T+ ompexensercs B pa3Mepe pasHULBI MEXIY CHPaBEAIUBOM CTOMMOCTBIO IIEHHOU
oymaru(6e3 yuera HKJI), siBnsromieiicss npeaMeToM CIeNKH U CYMMOM CAENKU B BaIIOTE ClIeiKu(6e3
yueta HK/1), npuBeneHHoM K pyOItto o TeKyIeMy Kypcy BatoThl. [Ipu 3ToM, eciu B IepHoA ¢ JaThl
3aKIFOYCHHS CHCTKU JIO JIaThl WCIIOJHEHUS TPOM30IUIO0 W3MEHEHHE HOMHHANA IEHHOH Oymaru
(amopTH3amMs 101Ta, KOHBEPTALUS U T.1.) U JaHHOE U3MEHEHHE YUYTEHO B CyMMeE CHAEJIKH, TO MpHU
OTIPEICTICHUH CIIPaBEUTMBOM CTOMMOCTH IIEHHON OyMaru y4uThIBaeTCS TAHHOE W3MEHEHHUE C JaThl
3aKJIFOYEHUS CAETKU

B cnydae monoXWMTeNbHOM — pasHMILBL, CAETKA  NPU3HAETCS B COCTaBe  aKTHBOB
(mebuTopcKas 3aJI0JDKEHHOCTD) Y noKymnares/ B COCTaBe 00s13aTeILCTB
(kpeauTopckas 3a0KEHHOCTD ) y MpOAAaBIIA, OTpHIIATEIbHOM Pa3HHILIBI - 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, 3aKJIFOUeHHBIM Ha YCIIOBUSAX T+, C JaThl HACTYIUIEHUS CpPOKa €e
TIOJTHOTO TOTAIICHHs, YCTAHOBJICGHHOTO YCIIOBHSIMH CIEIIKH, OTPEACISICTCS B COOTBETCTBHH C
METOJIOM KOPPEKTUPOBKH CIPABEAJIMBON CTOMMOCTH NMPU BO3HUKHOBEHUU COOBITHS, BEIYIIETO K
00€ECILIEHEHNIO.

CripaBeyiiBasi CTOMMOCTD 33JI0JDKEHHOCTH 110 CIIEJIKaM C BaJIOTOM, 3aKII0UEHHBIM Ha YCIIOBHSIX
T+ ompenensiercss B pa3Mepe pasHUIBI MEKAY TEKYIICH CIpaBEIIUBOM CTOMMOCTBIO BAIIOTHI B
pyoJiiX ¥ CTOMMOCTBIO BAIOTBI B pyOnsax, 3apUKCUPOBAHHOM B JIOTOBOpPE Ha Jary
UCTIOJTHEHUS CIICIIKH.

B ciydae MOJNOXWUTENBHOW  pa3HMIBI, CHEIKa TPH3HACTCS B COCTaBE  AKTHUBOB
(mebuTopckas 3aJ0JKCHHOCTh) Y TIOKYIIATENst/ B COCTaBe 00s13aTeILCTB
(KpeauTopcKas 3a3J0JDKEHHOCTh) Y MPOAABIa, OTPULIATEIILHOW PAa3HMIIBI - B COCTaBE 00s3aTEIbCTB
(KpeauTopCcKas 3aI0JDKEHHOCTD) Y MTOKYIATEeNs/B COCTaBEe aKTUBOB (I€OMTOPCKAs 32/I0JDKEHHOCTD) Y
Npo/IaBIa.

CrpaBeuinBasi CTOMMOCTh JEOUTOPCKOM 3a70JKEHHOCTh, BOSHUKIIEH B pE3yJIbTaTe COBEPIICHUS
C/ICJIOK C BAJIIOTOM, 3aKIIOYEHHBIM Ha YCIOBHsX T+, ¢ JaThl HACTYIUICHHsS] CpPOKa €€ IOJIHOTO
NOTAIIEHHsI, YCTAHOBJICHHOTO YCIOBHSMHU JOTOBOpA, OMPEAEISIETCS B COOTBETCTBHHM C METOJIOM
KOPPEKTHPOBKHM  CIPABEIJIMBOM CTOMMOCTH TIPH BO3HHKHOBEHHHM COOBITHS, BEIyLIET0 K
00€eCIIEHEHMUIO.

CrpaBemyiiBas CTOMMOCTh JCOUTOPCKON 3aJ0JDKCHHOCTH TPU3HASTCS PAaBHOM HYJIIO C JIaThI
OIMyOJIMKOBaHUsl OPUIIMAIBHOTO COOOIIEHUsI 0 BO3OYKIEHUU B OTHOIICHUHU JOJKHUKA MPOLETYPHI
0aHKPOTCTBA WJIH OT3bIBA JTUIICH3HUH.

JleHexxHble cpeicTBa B pasMepe TpeOOBaHMI K JIOJDKHUKY, B OTHOILIEHUH KOTOPOrO BO3OYXKIEHa
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 IEHEKHOW KOMIIEHCAIMY NP MOTallleHuU
WHBECTUIIMOHHBIX ITaeB DOHJa-jaTa BHECEHMS PACXOJHOM 3alMCH O IOTAIICHHHM IIAaeB COIIACHO
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 JOrOBOPaM-JaTa B COOTBETCTBHM C YCIIOBHSIMH 3aKIHOYEHHBIX
JIOTOBOPOB Ha BBINIOJIHEHHE PA0OT (OKa3aHUE YCIyTr) U B COOTBETCTBUM ¢ mpaBuiamu Y IT1MD. B
CiIy4ae, KOI/la HEBO3MOXHO OINPEIEIUTh pa3Mep 3aJ0JDKEHHOCTH - J1aTa IOJYy4YeHHs JTOKYMEHTa,
MOJTBEPIKIAIOIIETO BHINOJIHEHHE padoT (OKa3aHUs YCIIYT) 10 COOTBETCTBYIOLIUM JIOTOBOPaM;

- KpeauTopckast 3aq0/KEHHOCTh Tiepes] YIpaBIAONIEd KOMIIAHWEHW, BO3HUKIIAS B pE3yJbTaTe
UCIIOJIb30BaHUS  YTIpaBISIONIEH KOMIaHWEH COOCTBEHHBIX JICHEXKHBIX CPEJCTB JUIsl BBIILIATHI
JICHEKHOM KOMIICHCAllMW BJIAJENIbI]aM MHBECTUIMOHHBIX I1A€B MPH IOTAlIeHMH WHBECTUIIMOHHBIX
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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 JI0XO0Ja MaimukaM) u3 umyniecrBa PoHa-1aTa BOZHUKHOBEHHUS 00s3aTelbCTBA IO
BBIIIJIATE€ Hajora U (wiM) oOsA3aTesIbHOrO IUIaTeXa, COTJIACHO HOPMATUBHBIM IIPABOBBIM aKTaM
Poccuiickoit denepanuu u (W) 10roBOpy;

-Kpeauropckass 3a10/K€HHOCTh Iepel YIPaBJSAOIIEeH KOMIAHUEH 110 BO3MEILEHHUIO PacXo[oB,
MIOHECCHHBIX €l0 32 CBOM CYET, B T.4. CYMM HaJOroB, OOBEKTOM KOTOPBIX SIBJSIETCS MMYILECTBO,
cocraBisioniee (POHI, U OO0S3aTENbHBIX IUIATEXKEH, CBS3aHHBIX C JOBEPUTEIbHBIM YIPaBIECHUEM
UMyIIeCTBOM (OHJA, a TAKXKE PacxoJl0B, BO3MELIEHHE KOTOpBIX IpeaycMoTpeHo denepanbHbIM
3akoHOM "OO MHBECTUIIMOHHBIX (OHAAX'".-laTa BBICTABICHHUS YIPABIAIONIEH KOMIIaHWEH cueTa Ha
BO3MEILEHHE TOHECEHHBIX PACXOJIOB.

- Kpenuropckas 3a10/5KeHHOCTD IO BO3BPATy KYITOHHOTO JJOXOa/TIOTAIIeHUs 10 IIEHHOM Oymaru 1o
Haxoxmsmencs B PEITO

B ciyuae, ecnu mo nenHoi Oymare, B OTHOIIEHHHM KOTOpOW 3akitoueHa crenka obparnoro PEIIO,
HACTyNMJa JaTa MOralleHHus KyINOHa— IMPHU3HAETCA KPEAUTOPCKas 3aJ0JKEHHOCTh 110 BO3BparTy
KYIIOHHOT'O /I0X0/1a B IaTy NOTalIeHHs KYIIOHA/00IUrauu

Kpumepuu npexkpaujerus npusHanus

- Kpemuropckas 3al0KEHHOCTh MO BbIIAY€ HMHBECTHIMOHHBIX naeB MDOHI-7aTa 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)OHI[a
COTJIACHO OTYETY PEerucTpaTopa.;

- Kpenuropckas 3a10KEHHOCTD MO BBIIUIATE AEHEKHON KOMIIEHCALIMM IIPU MTOTalllCHUN
WHBECTUIIMOHHBIX MaeB (DoHma-maTa BBILIATHL CyMMbl JEHEKHONW KOMIICHCAIIMHM 3a IOTallIeHHe
WHBECTHUIIMOHHBIX I1acB CDOHZ[a corjacHo 0aHKOBCKOM BBIIINCKCE,

- 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/IATENbCTBA M 3aKJIOUEHHBIM JOTOBOpPAaM-[aTa INEPEUYUCICHUS CYMMBbl BO3HArpPaKJICHUU U
pacxoioB ¢ pacuetHoro cuyeta [I®D corimacHo 6aHKOBCKOM BBHITTUCKE;

- Kpenurtopckasi 3aJ0JKEHHOCTh Mepell YNIPABISIIOUIEH KOMIAHUEH, BO3HUKILIAS B PE3yJbTATe
HCIIOJIb30BaHUA anaannomeﬁ KOMIIAaHHUEN COOCTBEHHBIX ACHCKHBIX CPEACTB [JIA BbIILIATBI
JIEHEXKHOM KOMIIEHCAIlMW BIIAJENbllaM MHBECTULIMOHHBIX IMA€B MPU IMOTAIEHUH MUHBECTUIMOHHBIX
MaeB-JaTa BO3BpaTa CYMMBI 33JI0JDKEHHOCTH YTIPaBISIONMIEH KOMIAHUU COTJIACHO OaHKOBCKOM
BBIIIUCKE;

-KpenuTopckas 3a1015Kk€HHOCTS 110 yIIaTe HAJIOTOB U IPYTUX 00s513aTENbHBIX IaTEXeN ( B TOM YUCIIe
Mo BBIIUIATE JO0XOJa MaiiukaMm) u3 umyiiectBa (DoHma-maTa MepedyrclieHUuss CyMMBI HAaJOTOB
(00s13aTeNBbHBIX TUIATEKEN) C pacueTHOTO cueTa DoH/a COrTacHO OAaHKOBCKOM BBIMHCKE. ;
-KpenuTopckass 3aJ0KEHHOCTh IE€pEN YNpPaBISIIONIEH KOMIAHMEW IO BO3MELIEHHIO PacXooB,
MOHECEHHBIX €10 3a CBOHl CYeT, B T.4. CyMM HaJIOTOB, O0OBEKTOM KOTOPBIX SIBJISIETCS HMMYILECTBO,
cocraBmsitoniee GpoHI, U 00S3aTENBHBIX TIIATEKEH, CBSA3aHHBIX C JIOBEPUTEIHHBIM YIPaBICHUEM
UMyIIECTBOM (POHMA, a TaKXKe PAcXO0Jl0B, BO3MELIEHHE KOTOpBIX MpeaycMorpeHo denepanbHbIM
3akoHOM "OO MHBECTHIMOHHBIX (oHmax".-/[aTa Bo3Bpara CyMMbI 3aJ0KEHHOCTH YIPaBISIOMIEH
KOMIIAHUHU COTJIACHO OAHKOBCKOM BBIIHCKE.

- KpenuTopckas 3a10K€HHOCTD 110 BO3BPATy KYIOHHOTO J0X0/1a/TIOTAIlIeHUs 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
9KCIIEPTHOrO (MOTHUBHUPOBAHHOTO) CYXICHHUS YIpaBISIOMIEW KOMOAHUM C MPUIOKEHHEM
NOJY4YeHHOU nH(pOpMaMU OT KOHTpareHTa o0 ooxxanoBanuu uckirouenus u3 EI'PIOJI o pemenuro
pEeruCTpUpyIOLIEro opraHa. B ciydae mnoirydeHuss KOHTPAreHTOM OTKa3a OT BOCCTAaHOBJICHUS
peructpauronnoro ydera B EI'PHOJI, kpenuTopckas 3a0J5KEHHOCTh B OTHOIICHUU KOHTpareHta
npekpaiaet npusHaBarbes B [IM® ¢ naTel nomyuenus nuHbopMauu o TaKOM OTKa3e.

Cnpaeseodnusas cmoumocmo KpeoOumopcKoll 3a00714CeHHOCHU OYeHUBAEemCA B PA3MEPe €€ 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 CYA, ucnosib3yeTcs METOJ| pacuera IO CpelHEW BeJIMYMHE 3a MOCIeIHHE 6
MECSILIEB HA OCHOBE CTATUCTUKH YIPABIISIIOLIECH KOMITaHUU. [Ipu 3TOM, eciau Takoi CTaTUCTUKHU HET
(manpumep, cdhopmupoBan HOBbIH [IM® wuam 3aKkiIOYeH HOBBIM JOTOBOp), TO BEJIWYMHA
00s13aTeNbCTBA TPHHUMACTCS K YUETY 10 (PaKTy MOIYICHHS TOKYMEHTOB. [IpH HATMYMH CTaTUCTHKU
3a iBa u OoJee Mecsua (Ho He 6oJiee 6 Mecs1eB) UCIIOJIb3YETCsl METO/I pacyeTa Mo CpeHel BenunHe.

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, MOJIJICKAIIas MTOTAICHUIO JICHESKHBIMU 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 ompeneneHust pe3epBa M YCIOBHUS €ro OTpPakeHUs B 00s3aTeNbCTBaX B
cooTBeTcTBUU ¢ HacTosiuMu [IpaBunamu onpenenenuss CHA [MNO

Kpumepuu npexpawenus npusnanus

-B naTy noiaHOro uCnob30BaHus Pe3epBa Ha BBIIUIATY BO3HATPAXKICHUS
- Ilo OKOHYaHMHM OTYETHOIrO roja IIOCJIE€ BOCCTAHOBIICHHS HEHCIIOIb30BAHHOIO DPE3EpBa B
cooTBeTcTBUU ¢ HacTosiuMu [Ipasunamu onpenenenuss CHA [TNO
CrpaBeyiiBasi CTOMMOCTh 0043aTeNbCTB, BKIoUaerca B pacuer CHA B cymMe, ompesiereHHOH B
COOTBETCTBUHU C 1. 2 HacTossmux [IpaBuit.

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 — > dexTrBHAS cTaBKA MPOIICHTA (TIPOM3BOJIUTCS 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 nmo neOUTOPCKOM M KPEIUTOPCKOM 3aJI0JDKEHHOCTH Ha JaTy €€ OINPEACIICHHS TOIJICIKUT
MIPOBEPKE HA COOTBETCTBUE PHIHOYHBIM YCIIOBUSIM.

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. — CPEAHEB3BELICHHAS TIPOLICHTHASL CTABKA 110 KPEUTaM, PEA0CTaBICHHBIM
KPEeIUTHBIMU OpraHU3alusIMU He()UHAHCOBBIM OPTaHU3AIMAM B COOTBETCTBYIONLICH BastoTe, 1o 30
KpynHeHmmM 6aHkaM myonrukyemas Ha opunraibHoM caiite L[b PD, 3a mecsi Hanbosiee Oim3Kuit K
nate onpenenenus ICII, mo kpenuram, Co CPOKOM MPEAOCTABICHHUS, TONATAIONIUM B TOT K€
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 kajeHaapHbIi MECHIL, 38 KOTOPBIi ONpeieeHa
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 MPOLLEHTHAs
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 cay4yae, eciv 3ppeKTHBHASA CTaBKa MPOLIEHTA He IPU3HAETCS PbIHOYHOM, B
kavectBe JCII MCnOIb3yeTCst CTABKA oy cp prin.

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

OCII no neHHoi 6ymare nNpu3HaeTCs] PIHOYHOMN, €CIIU BBIMOJIHEHO YCIOBHE:

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 KpUBOH OeckynoHHO# noxoaHocTH (G-kpuBas), myonukyemast bankom Poccun
1 MockoBckoit Bupieit, cooTBeTcTBYIONIAs aTe BHIMIATHI i-T0 JEHEKHOTO MOTOKA;

CrSpread — MeMaHHOE 3HAYEHUE KPEJAUTHOTO CIIPI/Ia OOIUIallMOHHOTO MHIEKCA Toy cp porm. —
cymMma 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

IIpuBegeHHAasi CTOUMOCTDH OYAYILIUX €HEKHbIX MOTOKOB PACCYMTHIBAETCS MO hopmyie:

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

PV — cripaBeninBasi CTOMMOCTh aKTHBaA (00513aTENIbCTBA);
N - KOJTMYeCTBO JCHEKHBIX MMOTOKOB JIO AAaThI NOTAIICHHUS aKTUBA (00s3aTeIhCTBA), HAYMHAS C JAaThI
onpeneneHus CHA;
P )
- CyMMa n-0ro J€HEeKHOTO MOTOKa (MPOLIEHTHI U OCHOBHASI CyMMa);

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

D .
" - KOJIMYECTBO JHEH OT AAThl OOPCACICHUS CUHA J0 AaThl N-0ro ACHCXKHOI'O IIOTOKA,

I - cTaBKa JAUCKOHTHUPOBAHHUA B IMPOHCHTAX TIOAOBLIX, OIPCACIICHHAA B COOTBETCTBHUHA C
HaCTOAIIIUMHU HpaBI/IJ'IaMI/I.

Jlns yyeta B cripaBeAsIMBON CTOMMOCTH 00€CIEHEHHS TPOUCXOIUT KOPPEKTUPOBKA BETUUMHBI
0’KHMJIaeMBIX JCHEKHBIX TOTOKOB (P,) B cootBeTcTBUH ¢ [Ipunokerrem 3 k Hacrosuum [IpaBunamu
onpeneneHus CHA.

HOpH,I[OK OIIpCACIICHUSA U KOPPCKTUPOBKU ITIOTOKOB ACHCKHBIX CPCIACTB

JleHexHble TOTOKHM, BKIJIIOYAsl MPOLIEHTHBIM JIOXOJl, PAaCCUMTHIBAIOTCS B COOTBETCTBUHU C
YCIIOBHSIMU JIOTOBOpA, JIaTOM JIGHEXKHOTO TIOTOKA CYMTACTCS OXUJaeMmas Jara, B KOTOPYIO
IJIAHUPYETCS MOCTYIUIEHUE AEHEXKHBIX CPEACTB, COOTBETCTBYIONIAS AaT€ OKOHYAHHS N-0r0 Mepuoa
(32 MCKJIFOUEHUEM CITy4aeB JOCPOUYHOTO MOTalleHusi OCHOBHOTO JI0JITa).

CyMMBI JIEHEKHBIX TOTOKOB PAaCCUMTHIBAIOTCS C YYE€TOM KamUTaIU3alUd HPOLEHTHBIX
JI0XO0JI0B, €CITU 3TO MPEIYCMOTPEHO YCIOBUSMHU JOTOBOpA.

I'paduik 1eHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

® BHECEHMS M3MEHEHHUH B A0roBOp (B T.4. B 4aCTH U3MCHCHHA CTABKHU I10 JOIOBOPY, CPOKaA
I[CI\/JICTBI/ISI J0roeopa, ICpUuOAUIHOCTU UJIU CPOKOB BBITIIATHI ITPOLCHTHBIX )IOXO)IOB);

. WU3MEHEHHUS CyMMBI OCHOBHOTO JT0JITa (ITOTIOJTHEHMSI, YaCTHYHOTO ITOTAMIESHUS, €CITH OHO HE
OBLIO YITEHO TPpaPUKOM).

[Topsinok MpoBEpKH PEIHOYHOCTH CTaBKH JTUCKOHTHUPOBAHUS U KOPPEKTUPOBKHU IPU OTKIOHEHHH.

CraBka JAUCKOHTUPOBAHUS paBHA:

1) craBke, NMPEIYCMOTPEHHOHW JOrOBOPOM B TEUCHHE MAaKCHMAJIBHOTO CpOKa, €CIH ee
3HaYeHHE HaXOTUTCA B Ipejiesiax AMana3oHa KoueOaHui pbIHOYHOM CTaBKM HAa TOPU30HTE 3 MECSIIEB
C YYETOM MOCIEHEN PACKPBITON CTAaBKH.

I[I/IaHaSOH PBIHOYHLIX CTABOK OIIPCACIACTCA B IIPCALIax (BKJ'IIO‘-II/ITC.HBHO)Z
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OT MUHUMAQJIbHOW PHIHOYHOM CTABKH, PABHOW 3HAYEHHUIO PHIHOYHON CTAaBKM HA TOPHU30HTE 3
MECSILIEB C YYETOM ITOCIEAHEN PACKPBITOM CTABKH, YMEHBLIEHHOMY Ha BEJIMYMHY CHpeaa (rprH.MHH),

JI0 MAaKCUMAaJIbHOM PHIHOYHON CTaBKM, PaBHOW 3HAYEHHUIO PHIHOYHOM CTaBKM HA TOPU30HTE 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 OTKIOHEHHUE (0) PhIHOYHBIX CTABOK HAa TOPHU30HTE
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 3HAaYCHUE PBIHOYHOW CTaBKM W3 TEHEPaIbHOM COBOKYIHOCTH

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 (I[eHO3I/ITaM)
HE(MHAHCOBBIX OpraHu3aluii B pyOJsIX ¥ HHOCTPAHHOH BAIIOTE, pacKpbiBacMbie Ha O(QUIIUATIEHOM
caiite bauka Poccunl0.

CpenHeB3BelICHHBIE CTAaBKH OMPEICNAIOTCS C HWCMOJIB30BaHUEM IIKaibl (pa3BepHYTON),

BKITIOYAIOIICH ITO3UIIUH:

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

PbIHOYHOM CTaBKOM B OTHOIICHWM JIETIO3UTA SIBJISAETCS 3HAYEHUE CPEIHEB3BEIICHHOMN
MPOIIEHTHON CTaBKHU 3a MecCsIl, Hanboee OIU3KHIA K JTaTe ONpeIeIeHHsl CIIPaBeIUBOI CTOMMOCTH, B
BAJIIOTE, COOTBETCTBYIOLIEH BAIIOTE JEMO3UTa, HA CPOK, COIMOCTABUMBIM C OXHUIAEMBIM 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 ciiydae ecniu mexay mocieqHUM THEM MecsIa, IO KOTOPOMY OITyOJTMKOBaHBI IMMOCEAHHUE TI0
BPEMEHU JaHHBIE O CpPEJHEB3BELICHHBIX CTaBKaX, U JaTOM OMNpeNeNieHUus PBIHOYHOW CTaBKHU
MPOMU3OIILI0 U3MEHEHHE KJII0UeBOMl cTaBku banka Poccuu, To 11 onpeneneHus pplIHOYHOW CTaBKHU
MOCJICJTHSASI PACKPBITas CPEIHEB3BEIICHHAs CTaBKAa W3MEHSETCS MPONOPIUOHAIBHO H3MEHEHUIO
KnroueBoii craBku banka Poccun ¢ mocinenHero 4mciia Mecsilia, 3a KOTOpPBIA paccuyMTaHa
CPE/IHEB3BEIlICHHAs CTABKA, JI0 IaThl ONIPeIeNICHUs] PhIHOYHOM CTaBKH. PaccunTannas Takum o0pazom
PBIHOYHASI CTaBKa OKPYTJISAETCS JI0 ABYX 3HAKOB IOCIE 3amsaToil. [IpoMexyTouHbIe OKpYTJICHUSI HE
MIPOU3BOISTCSL.

CooTBeTcTBHE IIKAJ PETHHIOB Pa3JIMYHBIX PEHTUHTOBBIX ATEHTCTB

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

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

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

AA(RU) AA|ru|

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

A+(RU) A+|ry

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

A-(RU)

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

BBB (RU) ruBBB BBB.ru BBBjru|

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

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

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

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

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

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

(RU)

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

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

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

BKJTFOYast D) Djrul)

D(RU))

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

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

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

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

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

AHanu3 ypoBHsI pUCKa IPOBOAMUTCS:

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

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

B IIPOILECCEe aHAJIN3a OIIPEACIIACTCS.

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

* HeoOXOAMMOCTb M3MEHEHHUS MOJIXOAAa K Y4YeTy JAeOMTOPCKOM 3aJ0JKEHHOCTH, paHee
IIPU3HAHHON ONEPALMOHHOM.

55



BI/IIILI, YcJ0oBUS U CPOKHA NIPUSHAHUA onepaunonnoifl aeﬁnTopcxoﬁ 3aJ0JIZKCHHOCTHU

Buj neduropckoii 3a101KeHHOCTH

YcioBus A5 NpU3HAHUSA 1e0UTOPCKOI 3210 1KEHHOCTH
onepanuoOHHOI

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

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

OTcyTcTBHE PU3HAKOB O0CCIICHEHUS

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

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

OTCYTCTBI/Ie MNPU3HAKOB O6CCH€HGHI/I§[

7 pabounx nHE ¢ AaThl NPU3HAHUS JeOUTOPCKON
3a7I0JDKEHHOCTH

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
obyuranuy (OJHOT0/4aCTUYHOTO) 10 OOJIUTAIUAM
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 3aJ075KEHHOCTD 110 BBIMJIATE TUBUCHIOB IO
aKIUsAM, JeNO3UTapHBIM paclucKaM MHOCTPAHHbBIX
SMUTEHTOB

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, BbIJAaHHBIE 110 CAEIKaM 33 CYET UMYILIECTBA
donna

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

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

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

Y4€TOM KPeIuTHOI0 PHCKA
1. Leau u onpenesieHus

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

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

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

B 3aBucuMOCTH OT CTENEHU BIUSHUS KPEAUTHOTO PUCKA HA CIPABEJIUBYI0 CTOMMOCTH

aKTUBBI KJIacCU(PULMPYIOTCS Ha CIEAYIOIINE CTaIUU:

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

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

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

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

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

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

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

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

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

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

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

IIPUCBOEHHBIE 110 HAIMOHAILHOW PEUTUHIOBOM 1IKaie 111 Poceuiickon @enepanun

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

JIns uenelt HaCTOSIIEN METOAUKH KOHTPAareHThl — MHAMBUyaJIbHbIE TIPEANPUHUMATENN

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

Taxue BuabI aKTUBOB, KaK:

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

umyecrsom [T D;

e  JIEHEXHbIE CPECTBA BO BKJIJaX;

e MpaBa TpeOOBAHHUS 10 BBIJAHHBIM 3aliMaM;

e IIeHHble Oymaru, cripaBeJUIMBas CTOUMOCTh KOTOPBIX OLIEHUBAETCS ¢ MPUMEHEHUEM

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

®  HMYILECTBEHHBIC [1PaBa;

e 51011 B ycraBHOM Kanutaie OOO,

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

- B JIaTy YaCTUYHOTO MOTalICHUs aKTHBA;

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

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

- B JaTy WU3MEHEHUS CpOKa HCIOJHEHUS 0053aTelbCTB 3aCTPOMIIUKOM IO

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

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

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

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

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

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

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

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

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

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

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

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

3.1.2. Cuusicenue enympenHnezo KpeOumHno20 peimunza KOHMpPazeHma.

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

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

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

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

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

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

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

OMnpeaAcINTG HEBO3MOXKHO.
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B ciydae 3akimiodyeHusi CIENOK depe3 Opokepa H3MEHEHHWE BHYTPEHHEro peHTHHTa
Opokepa He SABJISETCS MPU3HAKOM 00ECIICHEHNUS AT 3a/10JKEHHOCTH KOHTPAreHTa Mo CENKeE.
3.1.3. 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 JIMILEH3UHU 110 OCYILECTBIECHUIO OCHOBHOI'O BUA JAESITEIbHOCTH.

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

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

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

B ciygae npemocTaBieHuss KOHTPAreHTOM JOKYMEHTOB, ITOATBEPIKAAIOMUX (DAKT OIIaThl
3a/10JKEHHOCTH 00 ()aKkT OClapuBaHUs 3a/I0JDKEHHOCTU B Cy/I€OHOM MOPSIZIKE, a TaKKe MpH
Hanuuuu uHGopmaruu 06 0T3sIBe TpeOOBaHMS 00 OTUIaTe, yKa3aHHAs 3a/I0JDKEHHOCTh K aHAIU3Y
HE MPUHUMAETCS.

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

JUUA UU 00DABTIEHUA €20 8 PO3BICK.

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

opratoB. ObeclieHeHne NPON3BOAUTCS Ha ATy MOITYYEHHs TaKOH HHPOpMAIUH.

3.3. Ilpu3naku obecueHeHus, o0mue A GU3NIECKUX M IOPUANYECKHUX JIHLL.

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

HAJIMYUE 110 COCTOSAHHUIO Ha JaTy TCECTUPOBAHUA MTPOCPOYKH KOHTPAr€CHTOM HCIIOJHCHHUA

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

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

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

3.3.2. Ycemynka 3aemuuky co cmoponwt Kpeoumopa.

[Ipenocrasienne kpeautopoM (DOHIOM) YCTYNKH CBOEMY 3aEMIIHMKY HIIN JEOUTOPY B
CHIIy SKOHOMHYECKHX TPUYMH WM JOTOBOPHBIX YCIIOBH, CBSI3aHHBIX C (PUHAHCOBBIMHU
3aTpyaHEHUSMU 3TOT0 3a€MIIUKA, KOTOPYIO KPEIUTOp HE MPeT0CTaBuil Obl B MHOM cllydae (B TOM
YUCJI€ PECTPYKTypU3alMs 3aJ0JDKEHHOCTH C  YMEHBIIEHHEM CTaBKH, IPOJIOHTaIUei

32/I0JDKEHHOCTH UJTM OTCPOYKOM BCEX MJIM YACTH TUIATEKEN ).

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

aapecy http://bankrot.fedresurs.ru.

[TonTBepxeHneM HEOOXOJUMOCTH OOECHEHEHHUsT TECTHUPYEeMOro aKTHUBa SIBJSETCS
ounmanbHOe ONMyOJIMKOBAaHHE PEIIEHUS O MPU3HAHUM SMUTEHTA/JJOJDKHUKA OaHKPOTOM WM
opuIManbHOEe OMYOJMKOBAHWE pEIICHHWS O Hayaje MPUMEHEHMs] K KOHTPAreHTy IpoLexyp
OaHKpPOTCTBA - CO JHS OIYOJIMKOBAaHWS COOOIIEHUs JO 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 akTamMu Poccuiickoit ®Denepanmu wHOOpPMAIIUH O MPOCPOUKE
UCTIOJIHEHUS] SMUTEHTOM CBOMX O0s3aTEIbCTB.

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

HCKIIFOYCHUEM CJTYy4acB IMOTJIOIICHUA U ITPUCOCIUHCHU .
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3.4.4. TlpucBoenue koHTparenty peiirunra SD (Selected Default) mnu D (Default) co croponsr
PEUTHUHIOBBIX ar€HTCTB WIM BHYTPEHHUN PEUTUHT ypOBHs D.

3.4.5. OOnapyxenue kpeautopoM (DoOHIOM) HEBO3ZMOXHOCTH 3aEMIIMKA HCIOJHUTH
00513aTeNIbCTBA B CUITY KaKUX-TH00 00CTOATENILCTB 0€3 MPUHATHUS ClIEUAIbHBIX Mep (Hamnpumep,
peanu3zanuu 3anora). OGeciieHeHue MPOU3BOANUTCS HA AATy MOTYyYSHHUS TaKOW WH(POPMAILIHH.
3.4.6. Tlomyuyenue cBefieHU 00 OCYXIEHUH (PU3NIECKOTO JIUIA TIO YTOJIOBHBIM MPECTYILICHUSM.
[MonTBepxaeHneM HEOOXOJUMOCTH OOECIEHEHHSI TECTUPYEMOI0 aKTHUBA SIBJSIETCS HAIWYHE T10
COCTOSIHUIO Ha OTYETHYIO /1aTy BCTYIMBILETO B 3aKOHHYIO CHILY PELIEHMs Cy[a O MPUBJICYCHUN
KOHTpareHTa K YrOJIOBHOM OTBETCTBEHHOCTH, CBSI3aHHOH C OrpaHUYEHHEM CBOOOJBI.
OO0eciieHeHre TPOU3BOIUTCS HA ATy TOTYyYEHUS TaKOW WH(OPMAIIHH.

3.4.7. llonyuenne cBeeHUi 00 OOBSABICHUN (PU3UUECKOTO JIHMIIA TMPOMABIINM 03 BECTU HIIU O
HACTYIUICHUH cMepTu (usmnueckoro numa. OOeclieHeHHe MPOU3BOAUTCA HA JaTy IHOJIy4YEeHHUs
Takoi nHpopmanuu

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

IIpeaenbHbie CPOKH MPOCPOUYKH, 10 HCTEYEHUH KOTOPBIX M0 AKTUBY NPU3HAETCA Ae(oJIT:

- Obs3arenbeTBa MO OOTUTAIUAM POCCHICKUX SMUTEHTOB - 7 pa0OYMX JIHEH ¢ IaThl BBHITUIATHI
KYyIOHA U/WJIA YaCTH/OCHOBHOM CYMMBI J10JITa, IPEAYCMOTPEHHON YCIOBUSMHU BbIlTycka. JlaHHbIN
CPOK HCHOJb3YyeTCsl TOJIBKO B CIy4ae HaIW4Ms COOOIIEHUI OT AMMTEHTa, areHTa WM HHBIX
YIIOJITHOMOYEHHBIX JIMII O HAMEPEHHWH HCIIOJHUTH 00s3aTenbcTBa B ONMKaWIIMe JHU, T.€. O
TEXHUUYECKOM XapaKTepe NMpoCcpouku. B ciiyuae OTCYTCTBUS Takux cooOLIeHUH 1100 B ciydae
o0bsiBIeHUsT O JjedonTe JeoiT CUUTAaeTCs HACTYNUBLIIMM CO JHs, CIEIYIOUIero 3a
YCTAHOBJICHHBIM CPOKOM HMCITOJIHEHUS 0053aTeNNbCTB.

- Obs13arenbeTBa 10 BBITUIATE JJ0XO0/a MO J0JIEBBIM aKTHBaM (B T.4. TUBUACH/IBI, TOXOIBI TI0 TTasiM
U JIETIO3UTapHBIM paclucKaM, pacupeaensemast puobulb) - 25 pabounx AHEN ¢ pacKpBITOM 1aThl
3aBepIleHHs] BbIUIATHL. JIaHHBIM CpPOK HCHONB3yeTcs TOJNBKO HPU HAJIMYUKU COOOIIEHUH O
COOTBETCTBYIOIIEH BBHITIATE.

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

- OO0s3aTenbCcTBA HA PHIHKE MPOU3BOIHBIX MHCTpYyMeHTOB, peiHke PEITO - 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 AKTUBY OCTAJIbHBIC aKTHUBBI, OTHOCSIIHECS K
KOHTpareHTy, TaKkXKe CUYUTAIOTCA  HaxXxomsdmumucs B jaedonTe, caM  KOHTPareHt
(3aeMIIMK/PMUTEHT) CUMTACTCA Haxosmumcs B aedonre. B ciydae HacTymieHHs COOBITHIA,
NPUPABHEHHBIX K Je(ONTY, SMUTCHT/KOHTPAreHT/1eOUTOp/3aeMIIUK CUUTACTCS] HAXOIAIINMCS B
COCTOSIHMH Ae(hoIITa, BCE aKTUBBI, OTHOCAIINECS K HEMY, CIUTAIOTCS HAXOSIIIIMMUCS B COCTOSTHUN

nedonra.

3.5.  BbIX0a U3 cocTOsIHUS 00ecuieHeHUus1 WU JAedoaTa.

B cnyuae ecnu Ha gaTty ouepelHOro TECTUPOBAHHS HE OOHAPYKUJIOCHh HETaTHBHBIX
dakTopoB U3 yKcna nepedrcieHHbX B m.3.1 — 3.4, nelicTBOBaBIINX B OTHOUICHHH KOHTpPareHTa
Ha MOMEHT MpPEIBIAYIIEr0 TECTUPOBAHUS, B TOM YHCIIE BBIPOC BHEIIHUI/BHYTPEHHHH PEUTHHT
KOHTpareHTa, WiM MpeKkpaTuiach nporeaypa 0aHKpOTCTBA, MJIM KOHTPAreHT MOJHOCTHIO MTOTaCHII
IPOCPOYCHHYIO / PECTPYKTYPHUPOBAHHYIO 3aJ0JKEHHOCTh, TO OOECICHEHHE aKTHBOB
KOHTpareHTa, CBA3aHHOE C JAaHHBIMH HETaTUBHBIMHU COOBITHSIMH, Ooliee HE MPUHUMAETCS B
pacucT, n CrpaBcjiuBass CTOMMOCTb AKTHBOB C YYCTOM KPCAHUTHOI'O PHCKa OMNPCACIIKICTCA B

COOTBCTCTBUH C aKTyaJIbHBIMH YCJIOBUSMU Ha JaTy pacycTa.

3.6. JlokyMeHTBI, NOATBEP:KIAIONINE NPU3HAKY o0eclieHeHUsI U AedoJiTa.

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

e  KOMUU OYXTalaTepCcKOil OTYETHOCTH KOHTPAreHTa;

®  KONUHU U300paKEHUsI Ha SKpaHE MOHUTOPA, HA KOTOPBIX MOJHOCTHIO OTOOpaXKaeTcs

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

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

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

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

HETaTUBHOM COOBITHH;

® B OTHONICHHWH MEYATHBIX U3JAHUIN — MUCHMO YIIPABJISIONICH KOMIIAHUN C YKa3aHUEM

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

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

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

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

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

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

VYnpasisromas KOMIIAHUS COCTaBIIsET TAKOM BHYTPEHHUM TOKYMEHT Ha JaTy BbISBJICHUS
MPU3HAKOB 0OEClIeHEeHUsl U HampaBisieT ero B Crenuanau3upoBaHHbIN JIENO3UTapUil HE TI03/IHEee
OJIHOTO paboyero JHA, CIEIYIOIIEro 3a JaTOW BBISBICHHS IPU3HAKOB 00ECIIEHEHUS.

B cityyae nosiBinenust y Yopasisouied KOMIAaHUW CBEICHUM, TOATBEPIKIAIOIINX BBIXO/T
aKTHUBa W3 COCTOSIHMA oOecueHeHHs win Aedonra, YHpapisiomas KOMIIAHUS TPOU3BOIHT
BHEOUEpEIHOE TECTUPOBAHNE aKTHBA HAa 00ECIIEHEHHE U HE TI03/IHEE CIEAYIOIIero pabo4ero THs
HanpaBiseT B CHelHaTU3WPOBAHHBIN [ENO3UTApUN BHYTPEHHUH JOKYMEHT C pacyeToM
CIpPaBEJIMBOM CTOMMOCTH aKTHBAa BMECTE C COOTBETCTBYIOIIMMHU MOJATBEPKIAIOIIMMU

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

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

1)
rie
PV — cnpaBe/yiuBas CTOMMOCTh aKTHBa 0€3 yd4era KpPEIUTHOTO pHUCKA, OIpEACTCHHAs B
COOTBETCTBUH C METOJIOM OIIeHKH coriacHo [IpaBunam CUA,;
ECL (Expected credit losses, BenuunHa OKHIAEMbBIX KPEIUTHBIX YOBITKOB, Py0.) — BeIMUYHHA
OXKHMJIAEMBIX KPEIMTHBIX YOBITKOB, KOPPEKTHUPYIOIIAs JCHEKHBIC IOTOKH, IMPHUBEACHHAs K
MOMEHTY OLICHKH;
PD (Probability of Default, BepostHocTs medonta, 0 < PD < 1) — OIeHKAa BEpOSTHOCTH, C
KOTOPO KOHTPAreHT B TEUCHHE 3aJAHHOTO MMPOMEKYTKA BPEMEHH MOYKET OKa3aThCsl B COCTOSIHUU

nedonra;
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LGD (Loss Given Default, yposeus moreps npu aedoare, 0 < LGD < 1) — 1o oT CyMMBI,
HOJBEPKEHHON KPEIUTHOMY pPHCKY, KOTOpas MOXeT ObITh MOTepsHa B ciydae Jedoira
KoHTpareHTa. O1ieHKa yObITKa, BO3HUKAIOIIETro B ciy4yae edoiTa, OCHOBaHA HAa Pa3HHIIE MEXKITY
JICHeKHBIMH TIOTOKAaMH, TPEIYCMOTPEHHBIMH JOTOBOPOM, M OXHIAEMBIMH JCHEKHBIMH
IIOTOKaMH B Aieoiite, B TOM YHCIE OT peaau3aliy 3aJ0roBoro odecneueHus (Ipyu HaJIu4um).
4.2. B cnydae, ecnu chpaBeiaMBas CTOMMOCTb aKTHBa 0e3 ydeTra KpEeJUTHOTO pHCKa
paccunThIBajIach 10 METOAY NPUBEJECHHONW CTOMMOCTHU JIEHEKHBIX ITOTOKOB B COOTBETCTBUU C
[punoxennem Nel, popmyna (1) mpumeHseTCs K KaXKIOMY JI€HEKHOMY ITOTOKY:

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

B oTHomeHun omnepanuMoHHON JE€OMTOPCKOW  3aJOJDKEHHOCTH  (PU3MYECKHX U
IOPUAMYECKUX JIMI KOPPEKTUPOBKA CTOMMOCTH € YYETOM KPEAUTHOI'O pHCKa HE NMPOU3BOAUTCS
OpU  YCIOBUM COOMIONEHUS TpeOOBaHMM JUIsi NpPU3HAHUS 3aJ0JDKEHHOCTH B KayecTBe
OIepalMoOHHOM. B oTHOmIEHNM 1eno3uToB U TpeboBaHuit GoHaa no caenkam odparnoro PEIIO
KOPPEKTUPOBKA CTOUMOCTH € Yy4E€TOM KPEIAUTHOTO PUCKA ITPOU3BOIUTCS TOJIBKO P BBISIBICHUN
PU3HAKOB OOECIICHEHMS.

CrouMoOCTh aKTHBa, ONpeAeNieHHas OIEHIIMKOM, HE TIOJUIEKUT KOPPEKTHUPOBKE Ha
KPEIUTHBI PUCK NMPH OTCYTCTBHM NPU3HAKOB OOECLIEHEHMs TOCie JaThl OLIEHKU aKkTuBa. B
cllyyae eclId CIIpaBeUIMBas CTOMMOCTb TECTHPYEMOrO aKTHBa OIpelesjach Ha OCHOBaHUU
OTyeTa OIIEHIIIMKA, COCTAaBJICHHOI'0 Ha 1aTy, IPEIIECTBYIOIIYIO JaTe BOSHUKHOBEHUS IPU3HAKOB
oOeclieHEeHUs] aKTHBa, IPU BO3HUKHOBEHUHM COOBITHS, BEIYLIEr0 K OOECIIEHEHUIO aKTHBa
(HeraTuBHOTO COOBITHSA), YIIPABIIAIOIIas KoMIaHus B TedeHue 20 JHel mosryyaeT oT4eT o0 OlleHKe
JTAHHOTO aKTHBA HE3aBHCHUMBIM OLIEHIIIMKOM Ha JIaTy He paHee JaThl BO3HUKHOBEHUS YKa3aHHOTO
coObITus. [Ipu 3TOM ¢ 1aThl HACTYIUIEHHUS HETaTUBHOTO COOBITHS, U 10 AaThl IPUMEHEHHSI HOBOTO

OoTYeTa OIICHINWKA, YTPaBIAIOMAs KOMIIAHHS KOPPEKTUPYET TIOCIETHIO H3BECTHYIO
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CIPaBEUIMBYI0O CTOMMOCTb, OIPENEICHHYIO 10 OTUETY OLEHIIMKA, C IPUMEHEHUEM METOJI0B
KOPPEKTHPOBKH CIIPABEIMBOI CTOMMOCTH, YKa3aHHBIX B HACTOSIIEM PUIOKECHUH.

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

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

JU1sl OLIGHKM CIIpaBeUIMBOM CTOMMOCTH C Y4€TOM KPEIUTHOI'O pHcKa HeoOecredeHHOU
W 00ECTIEYCHHOM 3aJI0TOM JKMJION HEJBM)KUMOCTH (B CITydae HaJM4Uusl 00ecIiedeHus B pazMepe
He MeHee, yeM Ha 80% OT HOMHMHAJIBLHOM CTOMMOCTH 3aJI0JDKEHHOCTH) 3aJ0JDKEHHOCTH
(pu3Hyeckux UL 10 HACTYIIeHUs Jedouara Moxer ucnosb3oBaTbes BennurnHa CoR (Cost of
Risk), paccuntannas 1mo coorBeTcTBYIOMIMM KpeauTHbIM mopTdernsm [TAO Coepbank.

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

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

Hopsaok onpenenenus: Beaanunubl CoR.

Jlj1g pacueToB MCTONb3YETCs MOCIEIHSS IO BpeMEHU OPUIIMATIBLHO ONyOIMKOBaHHAS UITH
MOJIyuYEHHAsl YNpaBJsAIoUIe KOMIAaHMEH MO 3ampocy KBapTajbHAs/TOAOBas OTYETHOCTb IO
MC®O ITAO Co6epbank. B cnyuae moiaydeHHss OTUETHOCTH IO 3alpocy M MCIIOJIb30BaHUS €e
naHHbIX npu pacuere CUA, YK HampaBiser mojyueHHYI OTYETHOCTh B CIIELUAIN3UPOBAHHBIN
JIeTIO3UTApUH JUTSI TTOITBEPKICHUS TaHHBIX, UCIIOJIb30BaHHBIX Ipu pacuere CUA.
AHanuzupyercss MHQOpMalMs O KpeauTax U aBaHcaxX KIMEHTaM B pas3pe3e CIeAYIOLIUX
KaTerOpui:

- s oueHkn CoR st oOecriedeHHOM HIOTEKON 3aJ0JHKEHHOCTH (DU3MYECKHX JIHIL
aHaJIM3MpyeTcs Kareropus «KunuiHoe kperuToBaHue GU3NUECKUX JIUL;

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

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

- «l2-mecsauHble Okugaemble KpenuTHble YObITKM» (CTamusi 1) — akTUBBI, MO KOTOPHIM HE
HAOJI0/IATIOCH CYIIECTBEHHOT'O YBEIIMYCHHS KPETUTHOTO PUCKA, H 110 KOTOPBIM PACCYHTHIBAIOTCS
12-MecsiuHBIC 0’)KUAEMbIC KPEAUTHBIE YOBITKH;

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

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

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

Benuunna CoR s obecriedeHHON HMIIOTEKOM KWJIOH HEIBUKUMOCTU 330JIKECHHOCTH
(bu3MYECKUX JIUIl PACCUYUTHIBAETCS KaK OTHOIICHHE Pe3epBa MOoJ KPEAUTHbBIE YOBITKH, K BaTOBOM
0alaHCOBOW CTOMMOCTH JKUJIMIIHOTO KpenuroBanus ais Craguil 1 u 2. Pacuer npousBoautcs
it kaxxaoit n3 Crtaguil B OTAEILHOCTH.

Benuunnst CoR ans HeoOecnieueHHOM 3a10bkeHHOCTH (husndeckux i A Craguit 1 u
2 paccUMTHIBAIOTCS KaK OTHOIIEHHUE CYMMBI PE3€pPBOB MOJ KPEAUTHBIE YOBITKH ISl KaTerOpuid
«IloTpebutenbckue W TMpouMe ccyabl Quanueckum munam» u «KpeauTHesle KapTel U
oBepapadTHOE KpeauToBaHUE (PU3MUECKHUX JIMID» K CYMME BAJIOBBIX OaJaHCOBBIX CTOMMOCTEH
aKTHBOB B 3THX KaTeropusx. Pacuer npousBogutcs Ay kaxaon n3 Ctaauil B OTAEIbHOCTH.

Benuunna CoR paccuuThIBaeTCs Ha KaXIyIO JaTy TECTUPOBAHUS aKTHBA Ha 00ECIICHEHHE
Ha OCHOBAaHWHU TIOCJIETHEH MO BPEMEHH OIYOJIMKOBAHHOM (WM TOJYYEHHOM IO 3ampocy)
KBapTabHOW/To10BOM oTueTHOCTH 10 MC®O [TAO COepOaHk 1 He U3MEHSETCS 10 CIeYIoen
natel TectupoBaHus. Benmnunna CoR ompeznensercss ¢ TOYHOCTBIO 10 YETHIPEX 3HAKOB IOCIE

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

dbopmare).

Ecnu npaBa TpeGoBaHUs K (PU3NYECKOMY JIMILy OOECIedeHbl HHBIM BHJIOM MMYILECTBA,
KpOME MIOTEKU KWJIOW HEJBM)KMMOCTU (B TOM YHMCIIE, 3aJI0TOM U MOPYYUTEIBCTBOM), TO IS
OLICHKH C y4eTOM oOecIieueHHs /10 HacTymieHus aedouara ucnons3yercs COR, paccunrannas

JUIT  HEoOeCNeueHHON 3aJI0JDKCHHOCTH (HM3MYECKHX Jnl, npu d3Tom BenmmunmHa COR
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npupasauBaetrcs kK PD wiu k PD(n) (mpu 3tom PD(n) He 3aBucut ot Bpemenu). LGD ¢ ydyerom
o0ecrevyeHnuss OMpEeeNseTCss COOTBETCTBUU C TOPSAKOM, OIMHMCAHHBIM Jlaee B HACTOSIIEM

[Tpunoxxenuu.

5. IMopsinok onpeneeHUs KPEAUTHOIO PEHTHHIA KOHTPATreHTAa (KOHTPAreHThI —

puAnYecKHe JHIA)

5.1. OmnpenejieHue BHENIHET0 KPEIUTHOIO PeiiTHHIa KOHTPAreHTa

Ha xaxmyro maty TecTUpOBaHHUs aKTHBa Ha OOCCIICHEHHE B COOTBETCTBHH C HACTOSIICH
MeTtoaukoii onpezensercs nepeueHb U XapaKTePUCTUKU (PUHAHCOBBIX aKTUBOB, TECTUPYEMBIX Ha
o0eclLieHeHNE.

[To kaxaoMmy axkTUBY ompenernsiercs KOHTpareHT. [lo KOHTpareHTy OmpenessiFoTCs
BHEIIHKUE (JIOJITOCPOYHBIC) KPEIUTHBIC PEHTHUHTH, TPUCBOCHHBIC HA JIaTy TECTHPOBAHUS
MexayHapogabiMutt (S&P, Moody’s, Fitch) m mammonamsaeiMu'? (Dkcmept PA, AKPA)
PEUTHHTOBBIMU areHTCTBaMU. B ciiydae eciiu KOHTpareHTy IpUCBOEH KPEIUTHBINA peUTHHT Ooee
4eM OJIHUM MEXKIYHapOJIHBIM ¥ (WJIM) HAI[MOHAJIHHBIM areHTCTBOM, BBIOMPAETCS HAWMEHBIIICE
(HawTydIllee) 3HaU€HUE PEUTHUHTa KOHTpareHTa B cooTrBeTcTBUU ¢ Tabmuieit 1 «CooTrBeTcTBUE
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 pPEUTHUHIa KOHTPArE€HTa», OIPEHEISIeTCS BHYTPEHHUM KpPEIWUTHBIA PEUTHHT

KOHTparcHra.

5.2. OmnpenejieHne BHYTPEHHEr0 KpeJIMTHOI0 PeiTHHIa KOHTPareHTa

BHyTpeHHUlI KpeIWTHBIA pPEUTUHI KOHTPAreHTa YCTAaHABIMBACTCS HAa OCHOBaHUU
koad¢unmenta kpenurocnocodHoctu (KK) kontparenra - opuandeckoro auma (OO0, OAO,
AO), xoTopslif hopmupyercs Npu OLEHKE (PUHAHCOBOrO MOJOKEHUS KOHTPAreHTa U COAEPKUT
OLICHKY BCeX 00BEKTHUBHBIX (haKTOPOB, CBSI3aHHBIX C €r0 ACSITEIbHOCTHIO U CIIOCOOHBIX MOBJIUATH
Ha BBINOJIHEHWE UM CBOUX 0053aTeIbCTB Mepes KpeauTopamMHu.

B kauecTBe OIICHOYHBIX TOKa3aTeleld (PMHAHCOBOIO IMOJIOKEHUSI HCIIONb3YIOTCA
nokaszareiau (MHAHCOBOW YCTOMYMBOCTH (HE3aBMCUMOCTH), TIOKa3aTeNM JIMKBHJIHOCTH,
PEHTA0ETBLHOCTH U /1€JI0BOM aKTUBHOCTH.

B pacuere kospdunmenta xpeaurocnocodoHoctn (KK) koHTpareHTa HCIONb3yrHOTCS
¢uHaHCOBbIE KOA(D(PUIMEHTHI, MAJ BBIYUCIECHUS KOTOPBIX HEOOXOIMMBI JaHHBIE W3
Oyxrantepckoil oTueTHocTH: Byxrantepckoro 6ananca u Otuera 0 pUHAHCOBBIX pe3ysbTaTax.

Jlnis pacdeTa uCHoab3yeTcs OCIeHsIs (COCTaBIeHHas Ha 1aTy, HarnOosee OJIU3KYIO K JaTe
pacuera CHA) kBapTanbHas/ro10Bast PUHAHCOBAS OTYETHOCTb.

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 xkoIppuyuenma kpeoumocnocoonocmu KK okpyznaemcsa 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 UCKJTFOUEHHUEM KPEAUTHBIX OpTaHU3aIuil 1 HEeKPEAUTHBIX (DUHAHCOBBIX 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 10 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 ’
[Noxa3zarenn GUHAHCOBOW YCTOWYIMBOCTH (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 cebiue 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
6oiee 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
mkasie S&P, To Ipu HEBO3MOXKHOCTH ONPEACTUTh peUTHUHT Ha AaTy pacueta CHA KOHTpareHTty
IPUCBAUBACTCS BEPOATHOCTH €(OITa B COOTBETCTBUH C MOCIIETHUM OIPEICIIEHHBIM PEUTHHTOM.
6.2. B ciy4yae HanuuMs MPU3HAKOB OOCCIICHCHUs AaKTHBA, HE CBS3aHHBIX C H3MEHEHUEM
pelTHHTa KOHTpareHTa W/WIM ¢ MPOCPOUYKOM, JJsl pacueTra BeposTHOCTH Aedonra PDyear nHa
ocHoBaHUU TabJuUIIbI 5 UCTIONB3YIOT PEUTHHT, CH)KEHHBIN Ha OJTHY CTYICHbB.

6.3. B cimyuae npocpouku KOHTPAreHTOM UCIOJHEHHs CBOMX 00s3aTenbeTB nepea PoHIom Ha
CPOK, MPEBBIIAIOIIUN YCTAaHOBJIECHHBIM JUId IPU3HAHMA CTAaTyca OIEPALMOHHOM Yy
COOTBETCTBYIOLIEH AEOMTOPCKON 3aI0JKEHHOCTH, HO HE MPEBBINAIONINA CPOK, IPU KOTOPOM
npusHaeTcs 1e(oiT, BeposITHOCTh e oiTa KOHTPAreHTa PACCUUTHIBACTCS CIEAYIOIIUM 00pa3oM:
PD(t)upocpous = PD + t/(T+1) * (1- PD), 3)

I'ne

t — cpok pocpouku,

PD(t)upocpos — BEpOSATHOCTH nedosiTa KOHTpareHTa ¢ MOMEHTa NPH3HAHUS MPOCPOUCHHOM
3a/I0JDKEHHOCTH HE OMEpallMOHHON Ha JeHb t Moclie JaThl, B KOTOPYIO JOJKHBI ObUIM OBITH
UCIIOJIHEHBI ero o0s3arenbcTBa. [lodydeHHOe 3HaueHue ompesensercs 10 2 3HAKOB I0CIe
3arsITOM, €CJIM BhIpa)KaeTcsl B MPOLEHTaX, WU 10 4 3HAKOB IIOCJIE 3aIATOM, €CIIU BHIPAYKAETCS B
a0COJIIOTHBIX €MHMLIAX..

PD omnpenensercs:

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

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

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

B cnyuae, eciiu y KOHTpareHTa MMEETCs OJHOBPEMEHHO HECKOJBbKO 3aJ0JIKEHHOCTEH
nepea (GoHAOM, TO BEPOSITHOCTH JedoiTa KOHTpareHTa NMPUHUMAETCs paBHON HauOOJbIIEMY
3HAYEHUIO U3 BEPOSATHOCTEN 1e(oiITa, pACCUUTAHHBIX B COOTBETCTBHHM C TyHKTaMH 6.2 1 6.3. Ipu
9TOM MO KaKJIOMY M3 TPOCPOUCHHBIX 00S3aTeNbCTB, JOCTaTOYHO ompeneautb PD(t)npocp mo
JNEHE)KHOMY TIOTOKY, OTHOCSIIEMYCSl K JaHHOMY O0053aTeIbCTBY, C HaMOOJNBIIUM CPOKOM
npocpouku. IlomydyeHHoe TakuMm oOpazom 3HadeHue PD KoHTpareHTa MpUMEHSETCs] KO BCeM
00s13aTeNIbCTBAM  KOHTpAareHTa, IOCIe€ Yero IO HEMPOCPOUYEHHBIM JIEHEKHBIM IOTOKAaM

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

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

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

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

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

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

PD(d) = 1 — (1 — PD)9/365, 4)
rne
d — cpok, ocTaBIIMIACS /10 MOTANICHHUS B KaJICHIAPHBIX JHAX C JaThl OLICHKH;
PD(d) — BeposiTHOCTB JiedoaTa JIIsl ACHEKHOTO TIOTOKA CO CPOKOM JI0 ToramieHus d;
PD - BeposiTHOCTB AeosiTa KOHTpareHTa, pacCUMTaHHas B COOTBETCTBUU € mil. 6.1 — 6.3;

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

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

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

NPU3HAKOB Je(doiiTa, MepeUUCICHHBIX B 11.3.4.
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JU11 UMYIIECTBEHHBIX IPaB, CTOMMOCTb KOTOPBIX ONPEIENIAETCS Ha OCHOBaHMM OTYETA
OLICHIIIMKA, BEPOSATHOCTh Jedonra PD ycranaBnmuBaercs paBHOW | (exumHuie) npu
OJTHOBPEMEHHOM BBITNIOJHEHUH CIIEAYIOIIUX YCJIOBHUI: MPOCPOYKa HMCIOJHEHHSI KOHTPAareHTOM
00s13aTesIbCTBA M0 NepeAade UMYIIECTBA U OTCYTCTBHE OTYETa OLEHINMKA, COCTABICHHOIO Ha
JaTy IO3JHEE JaThl MPOCPOYKHU, B TeueHUe Oosiee yeM 90 KaleHIApHBIX JHEH MOCIE NaThl

IPOCPOYKH.

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

JIMIIO).

Jlo HactyruieHus nedoiTa CHpaBeAuBas CTOMMOCTb C y4Y€TOM KOPPEKTUPOBKHM Ha
KPEIUTHBIN PUCK JIJIs1 aKTHUBOB, KOHTpareHtamu MoHza 1Mo KOTOPHIM BBICTYHAIOT (PU3UYECKHE
JIMIIa, PACCUNTHIBACTCS B COOTBETCTBHH C MOPSAKOM, OMUCAHHBIM B 1.4 maHHOTO [IpminoskeHus ¢
ucnonszoBanueM napamerpa CoR (Cost of Risk). B cnyuae nactynnenus nedonra mo Takum
aKTHBaM, JUIS pacyeTa UX CIpaBeIINBOM CTOUMOCTHU UCTIONb3yeTcs oomue hopmyisl (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 Hacrosiero [IpunoxxeHus NOPSIKOM, a TaKXKe €ClId C JaThl, 10 COCTOSHHUIO Ha
KOTOpYIO ObliIa COCTaBJieHa IOCIEIHSAs IO BPEMEHHU OIyOJMKOBAaHHAs WM IOJydeHHas IO
3arpocy kBapTanpHas oTdeTHocTh Mo MCDO ITAO Coepbank, mpomwio Gonee 6 (IIecTH)
MECSIIIEB, JJISl OTIPEICIICHUS CIIPABEIIMBON CTOMMOCTH HCIIONIB3YIOTCS o0mue ¢popmynsl (1) nim
(1’) u3 nacrosimero Ilpunoxenus. Ilpu stom Benmuuuusl PD u PD(n) npupaBhuBatorcs k 1
(equHMIIE) B clydae €ClIM CTOMMOCTb OOECIEeYeHHsS MEHBIIe CTOMMOCTH 33a/10JKEHHOCTH

(bHU3UUeCKOro JIHIa, PACCUNTAHHON 03 ydeTa ee KOPPEKTUPOBKH HA KPEIUTHBIN PUCK.
8. Iopsinok onpenenenusi LGD.

8.1. IlIpu orcyrctBumM mnpu3HakoB naedonrta pacuer LGD mpousBoautcs mo ciemyrouien

bopmye:

H, ecsiu PV > R

0, ecsiu PV <R

LGD = (5)

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

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

Jlst obecrieuenust, OLIEHMBAEMOTO OIEHIITUKOM (B T.4. 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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