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1. O0me MoJI0KEeHH .

Hacrosimue IlpaBuiia omnpeneneHns CTOMMOCTH YMCTHIX akTHBOB (nasee — IlpaBuiia
CUYA) OTKpBITOrO MaeBOro MHBECTUIIMOHHOTO (POHJA PHIHOYHBIX (PMHAHCOBBIX MHCTPYMEHTOB
«PETUOH OGmuramun»(nanee — @DoHI) Toa ympaBlieHHEM AKIIMOHEPHOro o00IIecTBa
«PETMOH Dccer MeHemKkMeHT» pa3paboTaHbl B COOTBETCTBUM ¢ YKazaHweMm LleHTpanpHOTO
banka Poccuiickoit @enepanuu ot 25 aBrycra 2015 roga Ne 3758-V «O6 omnpenenenun
CTOMMOCTH YHCTBIX aKTHBOB HMHBECTUIIMOHHBIX (DOHIOB, B TOM YHCJIE O MOPSAIKE pacuera
CPEIHETO0BOM CTOMMOCTH YHCTHIX AKTHBOB ITa€BOTO WHBECTHUIIMOHHOTO (DOHAA M YHCTBIX
AKTHBOB aKIMOHEPHOTO WHBECTHUIIMOHHOTO (POHIA, PACYETHOW CTOMMOCTH MHBECTHIIMOHHBIX
MacB TACBBIX WHBECTHIIMOHHBIX (OHIOB, CTOMMOCTH HMYIIECTBA, MEPEIAHHOTO B OIUIATY
MHBECTUIMOHHBIX NaeB» (Aanee — YKa3aHue), a TAKXKE C WHBIMH HOPMATHBHBIMH aKTaMH.

[IpaBuna onpenenenus CHA B 1aHHOM peaKIIuy NPUMEHSIOTCS C 1aThl BCTYILJICHUS B CUITY
U3MEeHeHuN U jonojHeHud B IIpaBuiia noBeputenbHOro yrpasieHus POHIOM, CBA3aHHBIX C
nepegavel mnpaB U 00A3aHHOCTEN IO JOrOBOpY NOBEpUTENbHOrO yrnpasieHuss ®ongom ot AO
"VK MKbB HUnBectunnu" k AO "PETIOH OcM".

N3menenus u gononnenus B Hactosimue [IpaBuna onpenenenuss CHA mMoryt ObITh BHECEHBI
B CJIy4asiX, yCTAHOBJIEHHBIX HOPMATUBHBIMU [TPABOBBIMHU aKTAMU.

Pe3ynbTarhl onpenencHusi CTOMMOCTH YMCTBIX aKTHBOB ITAEBOTO MHBECTHIIMOHHOTO (OHIA
(manee-CHA), a Taxke pac4eTHON CTOMMOCTH UHBECTHIIMOHHOTO Tasi Ta€BOT0 MHBECTHIIMOHHOTO
(doH/1a OTpaKarOTCsl B CIIPaBKE O CTOMMOCTH YHUCThIX akTUBOB (nanee-Crnpaska CHA).

CTOMMOCTh YMCTBHIX aKTMBOB DOHJA OMNpenensaeTcs Mo cocTossHuio Ha 23:59:59 wyacos
MOCKOBCKOTO BPEMEHHU JaThl, 332 KOTOPYIO PACCUMUTHIBAETCS CTOMMOCTh UYHCTHIX AKTHUBOB, C
Y4E€TOM JaHHBIX, PACKPBITHIX HA YKA3aHHYIO JaTy B JOCTYIHBIX JJi1 YIPaBIAOIIEH KOMIIAHUH
HMCTOYHHMKAX, BHE 3aBUCUMOCTH OT YaCOBOIO IMOsCA.

CTOMMOCTh YMCTBIX AKTMBOB OIPEAENSAETCS B CPOKH, YCTAHOBJIEHHBIE HOPMAaTHBHBIMU
aktamu banka Poccun.

CTOMMOCTh YHMCTBIX aKTHUBOB OIPEACIACTCS KaK pa3HHUIlA MEXIYy CTOMMOCTBIO BCEX
akTuBOoB DOH/a (Hanee — aKTUBBI), U BETMUYUHON BCEX 0053aTENbCTB, MOJICKAIINX UCIIOIHEHUIO
3a CYET YKa3aHHBIX aKTHBOB (Jajiee — 00s13aTeNbCTBA), HA MOMEHT OIPENEIeHHUs] CTOMMOCTU
YUCTBIX aKTUBOB B COOTBETCTBHUH C HacTtosAmuMH [IpaBunamu onpenenenus CHA.

CroumocTh 4uCThIX akTUBOB DOHIA onpenensieTcs:

- Ha J1aTy 3aBepieHus (OKoH4YaHus) GOpMHUPOBAHUS TAEBOT'O WHBECTUIIMOHHOTO (POHA;

- KKl pabounii neHs nocie Gpopmuponanus Gounna;

- B CJIy4ae MPUOCTAHOBJICHHUSI BBIIa4H, TOTAllIEHUs 1 00MeHa HHBECTUIIMOHHBIX 11aeB — HA JIaTy

BO300HOBJICHHUS MX BBIJA4YU, MOTAIIEHNAST K OOMEHA;

- B Clly4yae MpeKpalleHusi NaeBOro MHBECTUUMOHHOro doHAa — Ha AaTy BO3HUKHOBEHUS

OCHOBaHUSI €ro MPEeKpaIieHusl.

CroumocTh 4uCThIX akTUBOB DOH/A, B TOM YUCIE CPEAHEr0A0Basi CTOMMOCTh YUCTHIX aKTHBOB
®oHJa, a TakKe pacueTHas CTOMMOCTb HMHBECTHIIMOHHOro mnasi PoHaa OIpenesistoTcs ¢
TOYHOCTBIO JI0 JIBYX 3HAKOB IIOCIIE€ 3aMsTOW C NPUMEHEHUEM MPaBUII MaTEMaTHYECKOIO
OKpPYTJIEHUS B PYOJIsX.

Iopsaok yperyaupoBaHusi pa3HOIJIacHidl Mexkay Y npapisioliedl KoMIaHuel u
CNeUAJIN3MPOBAHHBIM J€MO03UTAPHEM IIPH ONpeleileHUH CTOUMOCTH YUCTHIX AKTHBOB

B caywsae oOHapyxeHuss pacxoxiaeHuii mnpu cBepke CnpaBku o CYA IIN®D
Crnenuanu3upoBaHHbId Jeno3uTtapuil u Ynpasmstomas kKoMmmanuss [IM® BBLCHAIOT npuduHy
PaCXOXKIEHUMN U COITIaCOBBIBAIOT BO3MOYKHOCTH UX YCTPAHCHUS.

B cinyuae ecim pacxoxaeHMs He ObUIM YCTpaHEHbl JO MCTE€YEHHUS IPENENbHOr0 CpoKa
NpPEOCTaBIEHUs] OTYETHOCTH, (AaKT OOHapyKeHHs pacxoxaeHuil ¢ukcupyercs B IIpoTokone
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pacxoxnaeHuil pe3ynbTaToB cBepkn CYUA. @akT MNOCIEenyrolero YCTPaHEHUS PacXOXICHUN
NOJATBEPKIAeTCs MyTeM 3aBepeHus cripaBku 0 CHA Crienmanu3upoBaHHBIM JENO3UTaAPUEM.

B cnywasx BoissBnenus omuOku B pacdere CYHA u pacdyeTHOW CTOMMOCTH OJHOTO
MHBECTUIMOHHOTO T1asi, IPUBOASILIEH K OTKJIOHEHHUIO HCII0JIb30BAHHOM B pPacyeTe CTOMMOCTH aKTHBa
(o0s3aTenbcTBa) B pasmepe 0,1% u Oonee xoppextHoit CUA, w/mnu otkinoHenue CYA Ha 3TOT
MOMEHT pacueta coctasiseT 0,1% u 6onee koppektHoit CHA, a Takke B Clydasx BbISIBICHUS (DakTa
HECBOEBPEMEHHOT0 NMPU3HAHUS/TIPEKpallleHus MPU3HAHUA aKTHUBa (0053aTeNbCTBa) BHE 3aBUCUMOCTH
OT CTOMMOCTH TAaKOro axkThBa (00s3aTeNbCTBA). Criennanu3upoBaHHBIA JEMIO3UTApUN U
Ynpasinstomas KoMmnaHus npou3BoAsT nepecueT CUA u pacueTHOM CTOMMOCTH MHBECTHIIMOHHOTO
nas. B ciydae ecnm yka3zaHHBIM mepecdeT MpUBEN K HAPYLUICHUIO MPaB U MUHTEPECOB BIAJEIbIEB
WHBECTUIIMOHHBIX T1a€B, YIPABIIAIONIAst KOMIIAHUS OCYIIECTBISET BO3MEIICHUE yiiepOa Biajenbam
WHBECTUIMOHHBIX [1a€B B COOTBETCTBHM C HOPMATHBHBIMHU NPaBOBBIMU akTamu. Bce ucnpaBieHus
BHOCSATCS] B PETUCTPHI yueTa TeKyIIUM paboduM JHEM.

Criennanu3upoBaHHbIN JeNO3UTapuil U YTIpaBisIONas KOMIIAHUS COCTABISIOT AKT O BBISBIEHHOM
OTKJIOHEHUH U (PaKTE €ro yCTPaHEHHUS.

Ecnu BhISIBIIEHHOE OTKJIIOHEHHE HCIOJIB30BAaHHOW B pacdyeTre CTOMMOCTH akTHBa (00s3aTeNbCTBA)
cocraBisier Mmenee yem 0,1% xoppektHoit CYA, u otkimonenue CYA Ha 3TOT MOMEHT pacyeTa
cocraBisier meHee 0,1% xoppektHoir CYHA, Ynpapnswoomas komnanus M Creuuaan3upOBaHHbIN
JETI03UTapuil ONPEEIIAIOT, HE IPUBEIO JIU BBIIBICHHOE OTKJIOHEHUE K OCIEAYIOLIUM OTKIOHEHUSM,
B YaCTU HCIIOJIb30BAHHOH B pacyeTre CTOMMOCTH akTuBa (oOs3arenncTBa) U CUA, cocTaBisOmUM
menee 0,1% xoppektHoit CHA u He mnpousBoasaT nepecyeT CHA u pacyeTHON CTOMMOCTH OJHOTO
WHBECTHUI[MOHHOTO Tasi, YWCla WHBECTHIIMOHHBIX TIa€B HAa JIMIIEBBIX CUETaX BIIAJICIbBIICB.
Vnpasnstomast komnanusg v CrienMaiu3upOBaHHBIA JIEMIO3UTApUN 00s13aHBI TPUHATH MEPHI IS
MPEIOTBPAIICHHS €T0 TOBTOPEHUSI.

HOpHZ[OK ornpeaejJeHuss CTOMMOCTH UMYIIECTBA, IIEPECAAHHOI0 B OIVIATY HHBECTULIMOHHBIX ITA€B

B OIIaTy MHBCCTHUIIMOHHBIX MMACB NCPCAA0OTCA TOJBKO JCHCKHBIC CPEACTBA.
CrouMoCTh UMYILECTBA, NEPEAAHHOrO B OIUIATy MHBECTHLMOHHBIX maeB IIM®D, onpexnenserca no
cocTosiHUIO Ha 23:59:59 yacoB MOCKOBCKOTO BPEMEHM Ha JaTy IepeJadyd MMYIIECTBAa B OILUIATy
MHBECTULIMOHHBIX MaeB DoHja.

2. Tlopsinok pacyera BeJIMYMHBI pe3epBa HA BHIIJIATY BO3HATPAKIECHUS U
HCIOJIb30BAHUS TAKOTO pe3epBa, a TAKKe NMOPAJIOK y4eTa BOSHATPAXKIECHUA 1
PacXo10B, CBSI3AHHBIX C J0BEPUTEIbLHBIM ypaBjieHueM PoHI0M

Pe3epB Ha BBIIIATY BO3HArpaKiaeHWs (OPMHUPYETCS OTAEIBHO B YACTH pe3epBa Ha BBIILIATY
BO3Hana)KI[eHI/I$I yr[paBJ’IfH-OHlefI KOMIIAHMM M B 4YaCTH pesepBa Ha BBIHJ'IaTy COBOKYHHOFO
BO3HATPaXKIEHHs CIEIHATM3UPOBAHHOMY jenosutaputo PoHma, , W JIHIY, OCYIIECTBISIOMIEMY
BEJICHUE PeecTpa BIIAAENblEeB UHBECTUIIMOHHEIX naeB MoHa (Hanee — pe3eps Ha BBILIATY IPOYUX
BO3HATPAKIECHHIA).

HWHble pe3epBbl He GOPMUPYIOTCS M HE BKIIOYAIOTCSA B COCTaB 00s3arennbeTs Donja.

Pe3epB Ha BIILIATY BO3HAIPAXKICHUN HAYMCISETCS M OTPaXKaeTcs B cocTaBe 00s3arebeTB PoHjia B
TeYeHre OTYETHOrO rojia: ¢ Hanboee Mo3AHEN U3 IBYX JaT — JaThl Hauaaa KajJeH apHoro roaa wim
JIaThl 3aBepIIeHHs (OKOHYaHUS) POPMHUPOBAHUS - JIO:

v JaThl OKOHYAHMS KAJEHIapHOro ro/ia;

v\ Jathl BO3HUKHOBEHHWS OCHOBaHMs Juii npekpamenus @Donga (He BKIouYas Jaary
BO3HUKHOBEHHS OCHOBaHMS JJs mpekpauieHuss DoHaa) B YacTU pe3epBa Ha BHIILIATY
BO3HArPaKIEHHs YIPABISIONIEH KOMITAHHH;

v\ Jarel, NPENIIECTBYIONEH IHIO Hayajga PacueToB C KPEAMTOPaMM IIEPBOM OYEpenr IpU
IpEKpAIIEHUH TTA€BOr0 HHBECTUIIMOHHOTO (DOH/IA.
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Pe3zepB Ha BeIIUIATYy BO3HArpakJACHUM, OMNPEACIICHHBIM MCXOIA M3 pa3Mepa BO3HAIPAXKICHH,
npeaycMoTpeHHoro npaswiamu Y ®oHaa, B TEYEHUE OTYETHOTO I'0J1a HAYUCIISIETCS] HApacTArIIUM
UTOTOM M OTpa)kaercs B cocTraBe oOs3arenbctB PoHnma Ha Kaxayoo gaty ompeaenenus CYA,
npeaycMoTpeHHyro [IpaBunamu onpeneneHns CTOMMOCTH YHCThIX aKTUBOB.

PesepB Ha BBIILUIATY BO3HArpaXkKACHMs YIPABIAIOMIEH KOMIIAHMM M PE3€pB HA BBIILIATY INPOYHUX
BO3HArpakI€HM, paCCUMTBIBAKOTCS OTAEJIBHO IO KaXK/10M 4acTH pe3epBa B CIECAYIOLIEM HOPSJIKE:
Ha MepBbIi pabounii 1eHb OTYETHOTO TO/A:

s _ C%lpacq .
I D n
Tac:

Si CyMMa Ha4yMCIICHHUS pe3epBa Ha MepBbIil pabouMil 1eHb OTYETHOTO I'0/1a;
D - KOJIM4YECTBO pabOYMX JHEH B TEKYIIEM KaJleHAApHOM roay;

Cqupacq

- pacueTHas (mpomexyrounas) BenuunHa CYA Ha nepBblil pabounii JeHb OTYETHOTO T0/1a,

B KOTOPBIA HAYMCISETCS PE3EPB |, ONPEAEIEHHAs ¢ TOYHOCTBIO 10 2 — X 3HAKOB IOCIIE 3aMATOM M0
dbopmyre:

YA — Axmuevt, — Km,
et =

x VKN + xnpn )
D

pacueTHas BeJMYMHA AKTUBOB, BKIJIIOYas JIEOMTOPCKYIO 3aJ0JKEHHOCTh Ha IEPBBIM
pabouwmii IeHb OTYETHOTO Tofa. JIeOUTOPCKYIO 33 I0JDKEHHOCTD Ha TIEPBEIN paO04Hii IeHb OTYETHOTO
roja HeEoOXOIMMO YYMTBHIBATh JI0 HAUMCIIEHUs BO3HArpaKACHUHM W pe3epBa Ha BBILIATY
BO3HArpaXKICHUS 3a MEpBBI pabouuii IeHh OTYETHOTO roja. B ciyyae omatel B epBbIid paboumii
JIEHb OTYETHOTO rojia ynpasistonieii komnanueil uz [11® Bo3HarpaxneHnii, HAYMCIECHHBIX B IEPBbII
pabounii 1eHb OTYETHOTO TO/a, HEOOXOIUMO TPH OIPECIICHUN PACUCTHON BETMYMHBI aKTUBOB Ha
nepBblii paOouuil J€Hb OTYETHOrO Iojia YBEJIMYUTh CyMMY AaKTMBOB Ha CyMMY YIIJIau€HHBIX
BO3HArpa)JeHUU B NEPBbIN pabOUYuil 1€Hb OTYETHOTO rO/1a.

Km; . pemranna KPEAUTOPCKOW 3aJOJIKEHHOCTH 0€3 y4yeTa HAuMCICHHBIX BO3HATPAXKICHUM Ha
nepBbli pabounil 1€Hb OTUETHOTO roJ1a.
X - IPOLIEHTHAsI CTaBKa, COOTBETCTBYIOIIIAS:

@+

Axmuen, _

XYK/ o o
" - pa3Mep BO3HArpaKAeHUs ynpasistoniel komnanuu oTHocuTesnbHO CI'CYA, ycTaHOBIIEHHBIH
npasuwiamu Y TTU®D (B nomnsx), neficTByromuii Ha nepBbIif pabouuii 1eHb OTUETHOT'O I0J1a;

"P' - COBOKYITHBIH pa3Mep BO3HATPaXICHUH CIEIHATN3UPOBAHHOMY JICTIO3UTAPHIO, ayAUTOPCKON
oprauszanuu, oueHmuky IIM®, u nuiyy, OCyHIECTBISIOLIEMY BEIECHHE pPEECTpa BIIAJENIbLIEB
uHBecTUIMOHHBIX naeB [I1®, ornocutensno CI'CYA, ycranoBneHHbIN npasuiamu Y (B nossx),
JeMCcTBYIOIMI Ha NepBbIi pabouuil 1eHb OTUETHOTO IoJ1a;

N - kak/as MPOICHTHAs CTaBKa, IEHCTBOBABIIIAs HA TIEPBBIA pabOUYUil EHh OTYETHOTO TOIa

xyxn + xnpn

3nauenue | 1+ D HE OKPYTJISETCS.

C q Alpacw

OkpyriieHue mpu pacuere m
3aMATOM.

MPOU3BOJUTCA HA KAXKIOM JEHUCTBUHU 10 2-X 3HAKOB IIOCIIC

Ha gpyrue nHu onpenenenus CHA (3a UCKIIIOUEHHEM NepBOro paboyero JHs OTYETHOIO T0/1a):



d-1 N
(CYAY“"+D CUA) D (xT)) .,
S. = t=1 * n=1 _ S ’
I D Ti k=1 “

re:
K — mopsAKOBBI HOMEp KaXKJ0ro HAYMCICHHUS pe3epBa B OTYETHOM IOy, IPUHUMAIOIINA 3HAYCHUS
ot 1 110 i. k=1 — mOpSIKOBEII HOMEP MOCIEAHETO (TEKYIIEro) HAaYUCICHUS pe3epBa;

k. CyMMa KaXJI0ro nNporu3BCACHHOI'0 B TCKYIIEM OTUETHOM I'OJQy HAUUCIICHUSA PE3CPBA,

|- cymMMa o4epeIHOro (TeKyIIEero) HaUMCICH S Pe3epPBa B TEKYILEM OTYETHOM TOLY;
D - KOJMYECTBO pabOYMX JHEH B TEKYIIEM KaJleHAApPHOM roay;

i- KOJINYCCTBO pa60tmx ,Z[HCI>'I nepuoaa, OnpEaACICHHOI0 ¢ Hadajla TCKYLIECro OTYETHOIO roaa ao

(BKJIFOYAst) JIaThl HAYKMCIEHHS PE3EpBa |
t — mopsIKOBBI HOMep paboYero JHs, MPUHAIEKALIETO TIEPUOY, 32 KOTOPBIA OmpejieneHo |,

NpUHAMAIOMIUI 3Ha4eHus oT 1 10 d. t=d — mopsaKOBbI HOMEP pabodero JHs HAYUCICHUS pe3epBa |
)
'~ CTOMMOCTh YHCTHIX AKTHBOB II0 COCTOSIHHIO Ha KOHEIl KaXJ0oro pabGodero mHs t, 3a

uckmouenreM aus d. Ecim va pabounii nens t CUA He onpenenena, ona npuHuMaercs papaoit CHA
3a IPEeIIeCTBYIOUIMN JHIO t pabouuil 1eHb TEKYLIEro OTYETHOTO roJia.

pacy o
CHA™ pacuerHas (rmpoMexyrouHas) senuurHa CYA Ha naty d, B KOTOpOM HauuCIIsAETCs pe3epB

i , orpcaciiCHHasA ¢ TOYHOCTBIO 1O 2-X 3HAKOB I10CJIE 3aIISITOH 110 cbopMyne:

N

YT YT
( n=1 + n=1 )

(Axmueor, — Km, + i S,)- (dZi CY4, ™ T 5 T )
CqAévacu — k=1 - t=1 .
Zl (xyKnTn ) zl (‘xnpnTn )
(n: 4+ N=
@+ T T ))
D b
Axmugoi

- pacueTHas BEIWYMHA AaKTHBOB, BKJIIOYAs JEOMTOPCKYIO 33J0/DKEHHOCTh Ha naty d.
JleGUTOpCKYIO 33710JKEHHOCTh Ha JaTy d HE0OXOMMO YUUTHIBATh JO HAUMCIIEHUS! BO3HATPAXICHHUH
U pe3epBa Ha BBHIILIATY BO3HAarpaxaeHus 3a naty d. B cimywae ormmatsl B maty d ympasisrormeit
komnanueil u3 [IM® Bo3HarpaxIeHui, HAaYUCIEHHBIX B AaTy d, HEOOXOAMMO MpHU ONpeAeIeHUN
pacyeTHO BeNWYMHBI aKTHBOB Ha JaTy d yBEJIMYUTh CyMMY aKkTHBOB Ha CYMMY YIUIau€HHBIX
BO3HarpaxjaeHui B nary d.

Km
U - BenMuUMHA KPeIUTOPCKOMN 3a10/KEHHOCTH 0€3 ydeTa HauMCIIEHHBIX BO3HATPaXKEHMI Ha JaTy
d, BKITFOYast OCTaTOK pe3epBa Ha BHIILIATY BO3HarpaxkacHus Ha maaty d-1, raoe d-1 —pabouuii mews,
npeecTByonmi nate d.
i-1
2. S
k=l - oOmmasi cymma pe3epBOB Ha BBITUIATY BO3HATPAK/ICHUS, HAYUCIICHHBIX C Havaja roja /10 AaThl

d.



X - IPOLICHTHAs CTaBKa, COOTBETCTBYIOLIAS:

XYK/ o o
' - pa3Mmep BO3HaArpaxaeHus ynpasisoniet komnanuu otHocutenbHo CI'CYA, ycTaHOBICHHBIM

npaBuiamu Y TTU® (B nonsix), AeHCTBYIONIUN B TE€YCHUE TIEPUOJIA i

P - COBOKYITHBIA pa3Mep BO3HATPAXKJICHHUH CHEIHUATU3UPOBAHHOMY JETIO3UTAPHUIO, ayAUTOPCKOM

OpraHu3aliy, OLCHIINKY (OHAA, W JHILy, OCYLISCTBISIONIEMY BEACHUE DPEeCTpa BIAJENbILICB
nHBecTUIIMOHHBIX TaeB [TU®, otHocuTensHo CI'CYA, ycranoBnenHbiit npasuinamu Y donna (B

071X ), ICHCTBYIOIIUI B TEUCHHUE NIEPUOAA |
N — KOJI-BO CTaBOK, /IeHCTBOBABIUINX B OTUETHOMY TOJ1Y;

N - Ka)k/1as IPOLIEHTHAsS CTaBKa, I€HCTBOBABIIAS B TEUCHHE MIEPHOIA |

. . X
N - KOJIWYECTBO pa6oq1/1x JHCU II€proga, B KOTOpPOM JCHCTBOBajla CTaBKa n, IMpUHAJICIKAIICC

T = iTn
=1

nepuony |, rue

N N N N
Z(XJ’K”T” ) Z(X”P”Tn ) Z(‘xyzchn ) Z(‘xnpnTn )
(n:l T + n=1 T ) (n=l T + n=1 T )
i i i i
N
3HaueHus w; D 1+ D HE
OKPYTJISFOTCSL.
OkpyrJieHHe TpU pacyere Si u C9AT acql‘IpOI/ISBOI[I/ITC}I HA KKJIOM JECHCTBUH N0 2-X

3HAKOB I10CJIE 3aIIATOM.

Pasmep chopmupoBaHHOrO pe3epBa Ha BBILIATY BO3HArPaXKJEHUS YMEHbBIAETCS Ha CYMMBI
HAQUMCJIECHHOTO B TEYEHHE OTYETHOIO TOAAa BO3HAarpaXACHMs YIPABIAIOLIEH KOMIIaHUW,
CHEIMAM3UPOBAaHHOMY  JICTIO3UTApPHUIO, AayJUTOPCKON OpraHu3aluM, OLEHIIMKY, W JIUILY,
OCYILIECTBIISIOLIEMY BEJIEHUE PEECTPA BIIaIEIbLEB HUHBECTUIIMOHHBIX I1A€B.

He ucnonb3oBaHHbIN B T€UEHUE OTUETHOTO TOJa PE3EpPB Ha BBIIUIATY BO3HAIPAXACHUS MOJJIEKUT
BOCCTaHOBJICHHIO 110 OKOHYAHHMIO OTYETHOI'O Iojla, HO HE MO3/Hee MepBoro paboyero AHsA roja,
CJIETYIOIIETrO 33 OTUYETHBIM, U MPU3HAETCA B COCTABE MPOUYUX JJOXOJI0B. YKa3aHHOE BOCCTAHOBJICHHE
oTpaxkaercs pu rnepsom onpenenennn CHA B rony ciaeayronieM 3a OTYETHBIM TOAO0M.

B cocTaB 00s3aTenbCTB HE BKIIIOYAETCS PE3EPB Ha BBIILIATY BO3HATPaXKJEHUs, pasMep KOTOpPOTro
3aBUCHUT OT PE3YJIbTaTOB MHBECTUPOBAHMSL.



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

AKTHBOB U 0013aT€JILCTB.

OO0mme noJs10keHUs
AKTHBBI (00s13aTeNIbCTBA) MPUHUMAIOTCS K pacyeTy CTOMMOCTH YHCTBIX aKTMBOB B ClIydae HX
NpPU3HAHUS B COOTBETCTBUHM C MEXIyHApOAHBIMU CTaHAApTaMU (HUHAHCOBON OTYETHOCTH,
BBEJICHHBIMHU B JICHiCTBHE Ha TeppuTopun Poccuiickoit denepanuu.

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

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

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

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

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

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

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

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

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

CrnpaBemyinBasi CTOUMOCTb OOJIUTAIMM OMPEENIeTCsl C YI€TOM HaKOIJIEHHOTO KYITOHHOTO
noxona Ha nary onpenenenus CHA.
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BennunHa HayMCIIEHHOTO KYIOHHOTO J0XOJa Ha OJHY OOJMralMio Ha JaTy pacyera
CYA omnpenensitoTcst B COOTBETCTBHE C JAHHBIMHU, pacKpbiBaeMmble [1yONMYHBIM aKIIMOHEPHBIM
obmectBoM  "MockoBckas ~ bupxkxa MMBB-PTC", rpymmoit  kommnanuii  Cbonds,
uHpopmannonubiMu pecypcamu AO «MuaTepdakcy. [Ipu aTom, ecnu o oGnuranusM, HOMAHAI
KOTOPBIX BBIPAKEH B MHOCTPAHHOM BAJIIOTE, CyMMa KYIOHHOT0 Aoxoja omnpenensercs MMBB u
B BAJIIOTE M B PYOJISIX, IPUOPUTETHO UCIIOIB3YETCsl KYIIOH BBIPa)KEHHBIN B pyOIIsIX.
B cnyuae ecnu pa3mep KynoHa He OIyOJMKOBaH, TO KYIIOH PAaCCUYUTHIBAETCA B COOTBETCTBUU C
ITpocniexrom smuccun (Pemennn o Beimycke). OKpyrieHUE pacueTHOrO0 KyIOHA IMPOUCXOAUT B
COOTBETCTBUU C MpaBUIIAMH OKpYTJeHHs, nponucanHbiMu B [Ipocnekre smuccuu (Pemenuu o
BBIITYCKE) JTUOO C TOYHOCTBIO JI0 YEThIPEX 3HAKOB IOCJE 3aISTOM, C MPUMEHEHHEM IPaBUI
MaTEMaTUYECKOI0 OKpYIVIEHHs B BalloTe akTuBa. IIpoMeXyTouHOe OKpyrjieHue He
MIPOU3BOIUTCS.

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

Hao.u01aemast u 1ocTynHas OMp KeBasi IUIOIIAKA — TOPTroBast TUIOIIAKa POCCUICKOMN 1 (MITH)
MHOCTpaHHOW Oupxu, 3akperseHHas B IlpaBunax omnpenenenuss CYA k koTopoil y
VYrpasistonieil KOMIaHUU €CTh AOCTYII, KaK HAIIPSIMYIO, TaK U uepe3 (UHAHCOBBIX TOCPEIHUKOB.
Yka3aHHbIEe TOPTrOBbIE IJIOLIAAKU NpuBeaeHbI B [Ipunoxxennu 4.

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

YPpoOBHM 1LIeH NPH oNpe/ieJIeHUN CIIPpaBelJIMBOil CTOMMOCTH:

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

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

2 ypoBEeHb — II€HA, pacCUMTaHHas Ha OCHOBE HAOJIOJAEMbIX JAaHHBIX MO YKa3aHHOMY WU
AQHAJIOTMYHOMY aKTHUBY.

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

OCHOBHOIl PBIHOK - PBIHOK (M3 YMCJIa aKTUBHBIX) C HAWOOJBIIUM JJISI COOTBETCTBYIOLIETO
aKTHBA WM 00s13aTesIbcTBa 00BEMOM TOPIOB U YPOBHEM aKTUBHOCTH.

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

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

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

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

[Tpu oTcyrcTBUN MHGOpMaIuu 00 00BEME CIIENIOK 110 KOJIMYECTBY IIEHHBIX Oymar UCIOIb3YyeTCs
uHpopmanus 06 oobeMe CAEIOK B JIEHEKHOM BbIpaxkeHUU. [Ipu paBeHCTBE 0ObeMa CAENOK Ha
pa3IMYHBIX TOPTOBBIX IUIOIIAJKAX OCHOBHBIM DPBIHKOM CYHMTAETCS TOProBas IUIOLIaJKa C
HarOOJIBIINM KOJMYECTBOM C/IEJTIOK 32 JAHHBIA MEPUO/I.



OCHOBHBIM PBIHKOM /JIl IEHHBIX OyMar, JONYLIeHHbIX K HHOCTPAHHBIM OPraHU3aTopaMm
TOProOBJIM, MPU3HAETCH:

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

2. Tlpu orcyrctBuu wuHpopMmammu 00 o0O0bEME CHEIOK IO KOJWYECTBY IIEHHBIX Oymar
ucnoip3yetcst nHpopMalus 06 o0beMe CAETOK B IEHEKHOM BbhIpakeHUU. [Ipu 3TOM BeTUUHMHbI
o0BemMa CIEeTIOK B BaJIOTE KOTHPOBKH MEPEBOMATCSA B pyonu mo kypcy banka Poccun Ha mary
onpenenenuss CUA. [lpu paBeHcTBe oObeMa CHENOK Ha PA3IMYHBIX TOPTOBBIX IUIOHIAJKaX
OCHOBHBIM PBIHKOM CYHMTA€TCS TOProBas IJIOMIAJKAa C HaWOOJBIIMM KOJUYECTBOM CHETOK 3a
JTaHHBIN EPHUOI.

Jnst obGnMranuii BHEITHUX 0OJIMTaIlMOHHBIX 3aiiMOB Poccuiickoi deneparinu, 10AT0OBBIX IEHHBIX
OyMar HHOCTPAaHHBIX TOCYIAPCTB, EBPOOOIUTAIINI HHOCTPAHHBIX SMUTEHTOB, IOJITOBBIX IIEHHBIX
OyMar HHOCTPaHHBIX FOCYIapCTB,IICHHBIX OyMar MexXIyHapOAHbIX ((MHAHCOBBIX OpraHHU3aIlNii, B
cily4ae, €CJIM OHU HE JIONMYIIEHbI K TOPraM pOCCUHUCKUMU OpraHU3aTopaMu TOPTOBJIM 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 ONEPALMOHHOTO 1IMKJIA, KOTOpas Oy/eT MorauieHa B TeYeHue
CPOKOB, yCTaHOBJIEHHbIX B Hactosumx [lpaBunax ompenenenuss CHA. JlomycTumble CpoOKH
IPOCPOYKH, YCTAHOBJICHHbIE JJIsI ONEPALMOHHOM 1eOMTOPCKOM 3aJ0JKEHHOCTH, HE JOJKHBI
NPUBOINUTH K IPU3HAHUIO OE3HAICKHOHN K MOTYUSHHIO 33]JOJDKEHHOCTH, a TAKXKe K 00€CIIEHEHHIO
3aJI0JDKEHHOCTH. Takasi 3aJ0JDKEHHOCTh OyJeT peaju3oBaHa YIpaBIAOLIeH KoMmaHuend B
MIOJTHOM 00BEME B CPOKH, YKJIQJBIBAIOMIMECS B HOPMAIbHYIO PHIHOYHYIO (MM BHYTPEHHIOIO)
IPAaKTUKY B3aUMOAEHUCTBUS ¢ KOHKPETHBIM BH/I0M JI€OUTOPCKON 3a/J0JDKEHHOCTH.

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 MpPU3HAHMS/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 (00s3aTeNbCcTBA) C YYETOM HECTaHAAPTHBIX 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]JIHBOﬁ CTOMMOCTH JACHECKHBIX CPEACTB HA CUE€Tax U BO
BKJIAJaX, OTKPLITHIX Ha YHPaBJAOIYI0 koMnanuio /LY. @donma, B TOM 4YHcJIEe HA
TPAH3UTHLIX CUCTAX U ACITO3UTHBLIX 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 J[.Y. II®, B TOM 4Kciie HA TPAH3UTHBIX CUETAX, OMPEAEISAETCS B CYMME OCTaTKa Ha
cyeTax.

Cnpageonusas cmoumocms 0eno3umos u 0eno3UmHbBIX CepmupuKkamos onpeacisieTcs Kak
HOMUHAJIbHAs! CTOUMOCTB 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 CIPABEIJIMBAs CTOMMOCTH JICTIO3MTA ONPENEIAETCS KaK
IIPUBEJEHHAs K JAaTe€ OLECHKH CTOMMOCTb OCTaBIIMXCSA 10 MOMEHTA IOTallleHUs ACHEKHBIX
MOTOKOB MO JIEMO3UTY (YUYMTHIBAIOTCS IUIATEXH IMPOLIEHTOB U OCHOBHOW CYMMBI JIETIO3MTA),
paccuMTaHHasl ¢ UCHOJIb30BAHNEM B KQUE€CTBE CTABKH JIMCKOHTUPOBAHUS BHIOPAHHON PIHOYHON
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(HUKATA) 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" - CyMMa n-0ro ACHCKHOIO IMOTOKa (HpOI_IeHTBI 1 OCHOBHAas CyMMa);

n- HOpﬁI,Z[KOBBIfI HOMCp ACHCKHOI'O ITIOTOKA, HAYMHAA C AAaThl OIPCACIICHUA CI’IA,
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Dy . xomruectso nHel ot aatel onpenenenns CHYA 1o 1aTel n-oro 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 cripaBeIMBOM CTOMMOCTH OOECLEHEHUS! MPOUCXOIUT KOPPEKTUPOBKA BEIUYUHBI
OKUJAEMbIX JIEHEXKHbIX MOTOKOB (P,) B coorBerctBuu c [IpminoxenHnem 3 K HacCTOSIIUM
[IpaBunamu onpenenenus CHA.

JleHeXHbBIC TOTOKH, BKJIIOYAs MPOICHTHBIA JOXOJ, PACCUUTHIBAIOTCS B COOTBETCTBUHM C
YCIOBHSMHU JIOTOBOpA, JATOW JICHE)KHOTO IOTOKA CUMTACTCA OXXKMJAaeMas Jara, B KOTOPYIO
IUTAHUPYETCSl MOCTYIUICHHE JIEHE)KHBIX CPEACTB, COOTBETCTBYIOIIAS JaTe€ OKOHYAHHS N-OTO
nepuo/ia (3a UCKITFOUYEHUEM CIIy4aeB JIOCPOYHOTO MOTAIIEHHsI OCHOBHOTO J0JITa).

CyMMBI ICHEKHBIX TIOTOKOB PACCUUTHIBAIOTCS C YUETOM KAIMTAIM3AIMHA POIICHTHBIX IOXOJIOB,
€CIIM 3TO MPEyCMOTPEHO YCIOBUSMH JIOTOBOPA.

['paduik TEHEKHBIX ITOTOKOB KOPPEKTUPYETCS B CIIydae:

- BHECCHHSI M3MEHEHWI B JOroBOp (B T.4. B YaCTH M3MEHEHUS CTaBKU IO JOTOBOPY, CPOKa
JICHCTBUS JIOTOBOpPA, IEPUOIMYHOCTH WIIM CPOKOB BBIILIATHI MPOLIEHTHBIX J0XO0JI0B);

- I3MEHEHUS CyMMBI OCHOBHOT'O JI0JITa (TIOMOJTHEHU S, YACTUIHOTO ITOTAMCHUS, €CIIA OHO HE OBLIO
yUTEHO rpauxom).

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

CraBka JHMCKOHTHUPOBAHMS paBHAa CTaBKe, MPEAYCMOTPEHHOM JOTrOBOPOM B TEUYEHHE
MaKCHUMaJbHOTO CpPOKa, €CIIM €€ 3HAaYeHHWe HAaXOIUTCS B MpeaeNiaXx [uara3oHa KojeOaHWi
PBIHOYHOM CTaBKHM HAa TOPU30HTE 3 MECSLIEB C YUETOM IOCIEIHEN PACKPBITON CTABKHU.

Jlnana3oH prIHOYHBIX CTABOK OMPEEIsieTCs B Mpeenax (BKIIOYUTEIBHO):

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

JI0 MAKCUMAaJIbHOM pPBIHOYHOM CTaBKH, PAaBHOM 3HAYEHUIO PHIHOYHOM CTaBKM Ha TOPU30HTE 3
MECAILIEB C YYETOM TMOCTEAHEH paCKPHITOM CTaBKW, YBEITWYCHHOMY Ha BEIMYMHY CHpea

(rprH.MaKC) "

Chnpen (momycTMMOe OTKJIIOHEHME B MPOLIEHTAaX OT 3HAYEHHUS PBIHOYHON CTaBKH)
YCTaHABIIMBAETCS B pa3Mepe CTaHIapTHOTO OTKJIOHEHHE (0) PhIHOYHBIX CTAaBOK Ha TOPU30HTE 3
MECSIIEB C YUETOM IOCIeIHE pacKphITON pRIHOYHON CTaBKH U OIpeesseTcs no Gpopmye:

Z3= (pwn;=Tpu )2
o:OKPYFJ](\/” - ; 2)
rIae:
o — CTaH)IapTHoe OTKJIOHCHHEC pI)IHOqHI)IX CTaBOK;
Tobin; - 3HAUEHUE PHIHOYHOM CTABKH;
prm — CpeaHCC 3HAYCHUC pBIHOqHOﬁ CTaBKH1 H3 FeHepaHBHOﬁ COBOKYITHOCTH

PBIHOYHBIX CTAaBOK 3a 3 MecAla.

3Ha4YeHUEe O PacCUUTHIBACTCS 0€3 MPOMEXYTOUHBIX OKPYIJIEHUH M COOTBETCTBYET 3HAUEHHUIO B
MPOLEHTAX, OKPYTIICHHOMY JI0 2 3HAKOB IOCJIE 3aMsTOM.

CraBka 1o moroBopy (rpor) NPUMEHSETCA B KayeCTBE CTABKU JUCKOHTHPOBAHUS, €CIU
co0uro1aeTces yCIoBHE:

(rprH.MI/IH - 0-) S r/I[OI‘ S (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 wim 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
OIIPENENAETC 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
o0JIMranuoHHbIX 3aiMoB Poccuiickoii
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.

IHops/I0K OLIEHKH CTOMMOCTH LEHHBIX Oymar

Yposens 1

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

donooe ,001206v1e yennvle Gymazu UHOCHMPAHHBIX 20CYOAPCME; €6POOONUAUUU UHOCHIPAHHBIX
IMUMEHM 08, UEHHbLE OYMAZU MEHCOYHAPOOHBIX PUHAHCOBBIX OP2AHUZAUUIL, YEHHble Oymazu
MEHCOYHAPOOHBIX KOMRAHUIL, 00UZAUUU 6HEUWIHUX 001UZAUUOHHBIX 3aiimoe Poccuiickoi
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) IeHa 3aKpbITHS HAa MOMEHT OKOHYAHHS TOPIOBOM CECCHU POCCUHCKOW OHMp)KHM Ha Jary
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 Topryercs Ha pOCCUHCKOM OMpiKe B PeKHUMax 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 HauOoIbIINi 00beM CIEIOK 110 KOJMYECTBY IIEHHBIX Oymar 3a npensiaymue 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 CITy4asi, KOTrJla 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 oymacu, 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, MeHCcOYHAPOOHBIX OP2AHU3AUUN, UHOCMPAHHBIX QUHAHCOBBIX OpP2AHU3AYUIT,
MeNHCOYHAPOOHBIX PACUEMHO-KAUPUH208bIX Uenmpoe «Eepokaup banky», 2. bpioccens, u
«Knupcmpum  Bbsnukunen, 2. JIokcembype, 6 mom uucie C6A3AHHBIX C 66€0CHUEM
ozpanuuumensvHovlx mep 6 omnouienuu Poccuiickoi @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 MHOCTpPaHHBIX OHMPIKEBBIX IUIOMIANOK (M3 4YHMCIa AKTUBHBIX), BHIOpAHHBIE B CIEAYIOIIEM
nopsiake (yObIBaHUS IPUOPUTETA):

a) neHa copoca (bid last) Ha MOMEHT OKOHYaHHS TOPrOBOHW CECCHM HA TOPTOBOM ILIOIIAIKE
MHOCTpaHHOU OMpkM Ha jaaty onpenenenus CHA npu ycaoBUM MOATBEPKIECHUS €€ 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
6npme30ﬁ PBIHOK, HO UMEKOTCH UHbIC IPAMO UJIH KOCBCHHO Haﬁﬂl{)ﬂaeMLIe 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 IIeHbBI 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
UCKJIIOYCHHH LIEHHBIX OyMmar u3 CIUCKa IEHHBIX Oymar, AOMYIIEHHBIX K TOpraM, U (WjH) B ciaydae
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, Mmoaeib CAPM B nensx onpeaesieHus CripaBeIMBON CTOMMOCTH OIIEHUBAEMOI'0 aKTHUBa HE
MPUMEHSIETCA C AaThl IPEKPAIleHUs TOPTOB.

Jlis ueneit oLleHKH CIpaBeIMBOM CTOMMOCTH HCIIOJIb3YETCSl CPABHEHHUE IMHAMUKHU (JOXOJIHOCTH 32
OTpeieNIeHHBIH MPOMEXKYTOK BPEMEHH ) aHATTU3UPYEMOT0 (PMHAHCOBOTO MHCTPYMEHTA C AUHAMUKOMN
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;
- KaMUTaTU3alMOHHbBIE HH]IEKCHI aKIUil (BBICOKOW, CpeTHEN U HU3KOW KalUTaTH3aIiH);

- OTpaCiIeBbI€ UHAEKCHI.

B cnyuae, ecnu BamioTa MHAEKCA OTIMYAETCS OT BAJIOTHI OIEHMBAEMOW IIEHHOW Oymaru, pacyer
MPOU3BOAUTCS C YYETOM KYpPCOBOM pa3HHULBI IO KypCy, OMNpPENeasieMOMY B COOTBETCTBUU 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
U3MEHCHHUSM IICHBI IeHHOW Oymaru. st pacuera koddduimenta [ HCHOIB3YIOTCA 3HAYEHUS,
onpeneNieHHble 3a IMOCAeIHHE 45 TOpProBeIX [THEH, NPEANICCTBYIOMINUX JaTe ONpeAeICHHS
CIIpaBEJINBOM CTOMMOCTH;
Ry, - JOXOMHOCTH PHIHOYHOTO MHIMKATOPA,
R; — Risk-free Rate — 6e3puckoBast cTaBKa JT0XOJIHOCTH;
Be3puckoBas cTaBka JTOXOIHOCTH ONPEAEISIETCS Ha JaTy ONpeIeIeHHas CIIPaBeIMBON CTOUMOCTH.
Be3puckoBast cTaBKa JOXOIHOCTH ITPUBOJUTCS K KOJIMYECTBY KaJE€HIAPHBIX THEH MEKIY JaTaMu €€
pacuera 110 opmyie:

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

JUis akumif poCCHMCKMX SMHUTEHTOB, TOpryeMblx Ha MockoBckod bupike Oe3puckoBas cTaBka
JOXOJHOCTH — CTaBKa, OINpE/CICHHAs B COOTBETCTBHHM CO 3HAYCHHEM KPHUBOW OECKYIMOHHOM
noxonHocTH (craBka KBJ/]) rocynapcTBeHHBIX LIEHHBIX OymMar Ha MHTEpBaje B OJUH IOI.

B pacuere ucnonb3yrorcs:

-METO/JIMKA pacyéTa KpUBOM OECKYITOHHOM JOXOAHOCTU FOCY1apCTBEHHBIX OOJIUTalUil, onpeiesieHHas
MockoBckoii Oupikeit;

-TUHaMu4eckue napameTpsl G-KpUBOM MO0 COCTOSHUIO HAa KaX/IbIi TOPTOBBIN J1€Hb, TyOJINKyeMble Ha
opuIManbHOM caiiTe MOCKOBCKON OUPKHU.

CraBka Kb/] paccuntbiBaeTcsi 6€3 NpOMEXYTOUHBIX OKPYTJIEHUI C TOUHOCTHIO 70 2 3HAKOB IOCIE
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 pacdera JOXOIHOCTH aKTHBA M PHIHOYHOIO MHAMKaTOpa (OeHYMapKa), UCIIOIb3YIOTCS 3HAUSHHUS

LEHBI 3aKPBITUS U PRIHOYHOTO MHIMKATOpPA 3a MOCJIeTHHE 45 TOProBbIX AHEH, IPEIIIECTBYIOUIUE JaTe
oTpezieNieHus! CIIPaBeIMBOM CTOMMOCTH.
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bera koapduiieHT paccunThIBaeTCS Ha ATy, MPEALIECTBYIOIIYIO 1aTe ONpPEAeICHHs CIIPaBEAINBON
croumoctH. [Ipu 3ToM nata pacuera bera koaduirienTa 10IKHA IBIATHCS TOPTOBBIM THEM.

[Tpu ucnonb3oBanuu moaenu CAPM B nensix pacuera bera koaddurmenta:

JUISL aKIMH pOCCUMCKHUX SMUTEHTOB IIPUMEHAIOTCS 3HaueHus LleHsl 3akpbiTus Ha MocKkoBCkoi bupxke
IIPU YCIOBHHM TOATBEPKIACHUM €€ KOPPEKTHOCTH B COOTBETCTBUU C IOPSAKOM OIPEIEICHHUS
CTpaBEAIMBON CTOMMOCTH LIEHHBIX Oymar | ypoBHsL.

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

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

[Ipoune ycnoBus:

[lena 3akppITHs aKTHBA Ha ATy ONPEJEIECHUS CIIPaBEAIMBON CTOMMOCTH B MOJIENIM HE YUUTHIBAETCS.
[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 J€Hb B MOJEIN HE YUUTHIBACTCS.

[Ipyn Hanmuuum UEHBI 3aKPBITUS U OTCYTCTBUM 3HAYEHUS PHIHOYHOTO HMHJUKaTopa (OeHuMmapka) B
Kakoi-1100 TOproBuIl J€Hb B Mepuoje 45 TOProBeIX AHEH, Ha naTy pacueTa koddduuuenrta bera,
3HAQYEHHE PBIHOYHOTO HMHAMKATopa (OeHuMapka) 3a 3TOT TOPTOBBIA JCHb MPUHUMACTCS PABHBIM
MOCIIEIHEMY U3BECTHOMY.

[Ipu oTcyrcTBUN 3HaUeHHs O€3pUCKOBOI CTaBKHU Ha J]aTy pacyeTa, 3HaueHUue 0e3pUCKOBOM CTaBKH 3a
3TOT JIeHb IPUHUMAETCS PABHBIM MOCIEIHEMY U3BECTHOMY.

C natrel BOBHUKHOBEHHS OCHOBaHWU uisi mpumeHeHuss mojenun CAPM 1o marel mpekpaiieHus
ocHoBaHu# g npumeHeHuss monenun CAPM wucnonb3yercs umHpoOpManus TONBKO TOH OHpXKH,
KOTOpasi OnpejiesieHa Ha 1aTy BOSHUKHOBEHUsI OCHOBaHM Ji71st mpuMmenenust mojenu CAPM. K takoi
uH(GOPMaIIMU OTHOCHUTCS CIEYIOIINE 3HAUYCHUS:

- 1I€HA 3aKPBITHS;

- 3HAYE€HHE PHIHOYHOTO MHIUKATOPA.

Cnpageonueas cmoumocmsy aKyuil UHOCMPAHHBIX IMUMEHNMO6, 6 MOM HUCI1e naes (aKyuit)
UHOCMPAHHBIX UHEECIUUUOHHBIX (POHO08 ,aKUUTL MEHCOYHAPOOHBIX KOMNAHUIL U 0ENO3UMAPHBIX
pacnucox onpeoensemca no mooenu CAPM ananozuuna modenu 0na poccuiickux axyuil, ¢
yuemom HeKOmopvix 0COOeHHOCH el NPUMEHEHUSL:

- B xadecTBe ppIHOYHOTO MHAMKATOpa (OeHYMapKa) aKIUii HHOCTPAHHBIX SMUTEHTOB, MaeB (aKIUii)
MHOCTPaHHBIX (POHIOB, TOPTYEMBbIX Ha POCCUMCKUX U (MJIM) MHOCTPAHHBIX OMpXkKax, a TAaKKe aKIUi
MEXIYHAPOJAHBIX KOMIAHUI HCIONBb3YeTCs UHIEKC OUPKH, HAa KOTOPOIl ompesienieHa cripaBeinBast
1eHa YpoBHS | wWepapxuu CHpaBeIIMBON CTOMMOCTH [JIaHHOW IIEHHOW Oymaru Ha Jary,
MPEALIECTBYIONIYIO JaT€ BOSHUKHOBEHUS OCHOBAaHUM Uil mpuMeHenus mojenu CAPM.

- [Ilo gemo3uTapHBIM pacmucKaM HCIOJIb3yeTCS PHIHOYHBIN HHACKC (OEHUMapK) B OTHOIICHHUH
0a30BBIX akTHBOB. [Ipu 3TOM BRIOUpaeTcs MHAEKC (OEHUMApK) TOW OMPIKEBOM IUIOMIAJIKH, B CTpaHe
KOTOpPOM BeNeTCs OCHOBHAs JESTENIbHOCTh SMUTEHTA MPEJICTaBISIEMOrO aKTHBA JE€NO3UTapHOU
pacIucKH.

JUnis akiuil HHOCTPAHHBIX SMUTEHTOB, MaeB (AKLUUH) HHOCTPAHHBIX (POHIOB, aKIUN MEXTYyHAPOJHBIX
KOMIIaHUI B KauecTBe OE3pHCKOBOW CTaBKM JOXOJIHOCTH MPHUMEHSETCS CTaBKa M0 TOCYJapCTBEHHBIM
Oymaram B BaJIIOT€, COOTBETCTBYIOIIEH BAJIIOTE MCXOAHOM KOTUPOBKH 1 YpOBHS OLIEHMBAEMOW aKIMH
(mas).

Jlnisl 1eno3uTapHbIX paclucoK B KayecTBe OE3pHCKOBOM CTaBKU JIOXOAHOCTH MPUMEHSETCS CTaBKa 110
rOCyJapCTBEHHBIM OyMaram, «CTpaHa pUCKa» KOTOPBIX COOTBETCTBYET CTpaHe, B KOTOPOHl BeleTcs
OCHOBHAsl JESTEIbHOCTh YMUTEHTA MIPEACTABIIEMOr0 aKTHBA JICIO3UTAPHON PACIIUCKU.

B nensx pacuera bera xoaddunueHTta nns  akuMii MHOCTPAaHHBIX SMUTEHTOB, TMaeB (AKIIMii)
UHOCTPAaHHBIX (OHIOB, aKUUH MEXKIYHApOAHBIX KOMIOAHMUH M  JIEMO3UTAPHBIX PaCIUCOK
NPUMEHSIOTCS 3HaueHus L{eHbl 3aKkpbITust OMp KU (MIPU YCIOBUU MOATBEPKICHUS €€ KOPPEKTHOCTH B
COOTBETCTBHUH C MOPSIIKOM ONPEIETCHHs CIIPAaBEIJIMBOM CTOMMOCTH LIEHHBIX Oymar Ha 1 ypoBHe), Ha
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KOTOpPOH OIpeiesieHa Hajiexkallass KOTUPOBKAa YPOBHs 1 mepapXxuu CHpaBeJIMBOM CTOMMOCTH Ha
JaTy, MPEAIIECTBYIONIYIO 1aT€ BO3SHUKHOBEHMSI OCHOBaHUM Ji1st mpuMeHeHust mojaenu CAPM

Jlis nemo3uTapHBIX pacHUCOK B KauecTBe IMokasarens Py ucronb3yercs cripaBeainBas CTOMMOCTh
CaMOM JIeTIO3UTAPHON PACIIUCKH.

CrnpaBeayinBasi CTOUMOCTb AKYUIL POCCUIICKUX IMUNEHM 08 B CITyYae IPUOOPETEHUS B TIEPUO/L
pa3MeIieHust C JaThl MPUOOPETCHHSI U IO TOSIBJICHUS 1IeH | ypoBHs, HO He Oomnee 10 pabouunx
JIHEH C JaThl, CIICAYIONICH 3a 1aTON OKOHYAHHUS pa3MeIIeH s/ IPHOOPETEH S aKIIUi, TOMYCTHMO
MCIIOJIb30BAaTh 1IEHY pa3MelIeHus 0e3 KOPPEKTUPOBKU. B OTCYTCTBUM 11eH 1-Tr0 YPOBHS CBBIIIIE
YKa3aHHOTO CpPOKa NPUMEHSAETCS OLIEHKAa Ha OCHOBAHWU HCXOAHBIX JAHHBIX 3-TO YpOBHS.
Vhpapnsiomas KOMIAHUS 10 CBOEMY YCMOTPEHHUIO MOXKET TMEepeWTH Ha OLEHKY C
MCIOJIb30BaHUEM UCXOIHBIX JAHHBIX 3-T0 YPOBHS 10 UCTEUEHUS YKa3aHHOTO CPOKa, 000OCHOBAB
CBOE PEILICHUE MOTUBUPOBAHHBIM CYKJICHUEM.

Cnpaseonusas cmoumocmy 00AUAUUIL MEHCOYHAPOOHBIX WU POCCUNICKUX KOMHAHULL C
xpanenuem uepes HP/], FOBO3 c xpanenuem uepes HP/[, od1uzayuii unocmpannozo smumenma
¢ ooazannvim auyom ¢ P® c xpanenuem uepez HP/],. Ilpumenumo 0na ueHuwvlx Oymaz c
dakmuueckoil 803MONHCHOCMbIO pacnopadceHusn (cosepuiamep COEIKU HA OP2AHU306AHHBIX
mopzax).

Ilpuopumemnocms uyen c yuyemom HAAUYUA OOCMYNA K YKA3AHHbBIM UEHAM, a4 MAaKHce
PenesanmnHoCmu UCXO00HbIX OAHHBLIX U MEMOOUK pacuema, NPUMEHAEMbIX RNPU pacueme
YKQ3AHHBIX YeH NOCMAGUUKAMU C YUEmOM 0ZPAHUYEHUIL HA PACROPAICEHUE UEHHBIMU OyMazamu

1. nena, paccuntannas LlenoBeim Llentpom HKO AO HPJI meromosiorusam ompeneieHus
CIpaBeIMBOM CTOMMOCTH, yTBepkAeHHbIM 01.12.2017r 1 no3nHee, no metony 1 wnu metony
2 Ha OCHOBAaHUM JIJAHHBIX UCKIIIOUUTENIBHO U3 POCCUHCKUX UCTOYHUKOB.
2. Cpennsisi MHAMKATUBHAS II€HA, ompexaeieHHas no meroauke «Cbonds Estimation
Onshore»
3. OnHa W3 MepeyrcleHHbIX HU)KE 1eH PhIHKA, HE TPU3HAHHOTO aKTHBHBIM, IPH YCIOBHH
MIOTBEPKJIEHUS €€ KOPPEKTHOCTH:
a) nena crpoca (Bid) Ha MOMEHT OKOHUYAHHS TOProOBOW ceccMr MOCKOBCKOW OHpXH Ha JaTry
onpeaenenuss CHA npu yclioBUM OATBEPKIEHUS €€ KOPPEKTHOCTH;
Lena cnpoca, onpenenenHass Ha naty omnpeneneHuss CYHA, mpusHaeTcsi KOPPEKTHOW, €ClIM OHa
HaXOJUTCS B HMHTEpBaje€ MEXJIy MHUHUMaJIbHOW M MaKCHUMaJbHOW IleHaMM (BKJIOYas TI'PaHULIbI
MHTEpBaJIa) CENIOK Ha ATy JKe JIaTy 3TOH ke OupxKu;
b) cpenHer3BelieHHas leHA HA MOMEHT OKOHYaHHsI TOProBO# cecci MOCKOBCKOW OMp)KM Ha J1aty
onpexnenenuss CHA, npu ycioBuM, 4TO JaHHAs LIEHA HAXOJUTCS B IIpeJieax CIpena Mo LeHe crpoca
(Bid) u nene mpemoxenus: (ASK) Ha MOMEHT OKOHYAHHS TOPTOBOM CECCHM Ha YKAa3aHHYIO JaTy
(BKJItOUAs TPAHUIBI HHTEPBAJIA);
C) LIeHa 3aKpBITHS HA MOMEHT OKOHYAHHUS TOPTOBOM CECCUU POCCUICKON OMPKHU Ha 1aTy ONPEIEIeHUS
CYA npu ycnoBuu NoATBEPKIEHUS €€ KOPPEKTHOCTH;
Ilena 3aKkpbITUsl TMpPU3HAETCS KOPPEKTHOM, €CIIM PACKPBITHI JaHHble 00 00beMe TOProB 3a JE€Hb U
00BbEM TOPTOB HE PaBEH HYIIO U Takasl lIeHa 3aKPhITHS HE paBHA HYIIIO.
d) peiHOYHas IieHa 2 Ha MOMEHT OKOHYAHHS TOProBO# ceccud MOCKOBCKOW OHMp)KM Ha [ary
onpenenenus CHA.

Ecnu niennas 6ymara Topryercsi Ha poCCUHCKOM OUpike B peXHMax TOProB ¢ pacyeTaMu B pyOJsiX U
MHOCTpPaHHOW BalIOTe, W Takas Oupka IMpHU3HaHA aKTHBHBIM OCHOBHBIM PBIHKOM, TO JJIsi BhIOOpa
CIIPaBEIMBON LIEHBI UCIIOIB3YOTCS IPUOPUTETHO LIEHBI TOIO PEKUMA TOProB, 10 KOTOPOMY Ha J1aTy
OLICHKH OIpeiesieH HanOoabIIni 00beM CEIOK M0 KOJIMYECTBY LIEHHBIX OyMmar 3a npensiaymue 30
(Tpuauars) TOproBuIX AHEH BKJItOYas aaty onpenaenenus CHA.
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[Ipu orcyrcTBUM MHpOpMaUU 00 00BEME CHCNIOK MO KOJUYECTBY LIEHHBIX OyMar HCIOJb3yeTCs
uHpopmanus 00 o0beMe CAEIOK B IEHE)KHOM BblpakeHUH. [Ipu 3ToM BenMYMHBI 0OBEMa CAETIOK B
BaJIIOTE€ KOTUPOBKH MEPEBOIATCA B pyOsu 1o Kypey banka Poccun Ha naty onpenenenns CUA.

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

B ciyuae, eciii HU 0JTHA U3 1IEH IO BEIOPAHHOMY PEKHMY TOPTOB B ONPEICICHHON BATIOTE HE MOKET
OBITH MCIIOJIB30BaHA HA ATy OLEHKHU, TO HCIOIb3YIOTCS LIEHBI 3a Ty e JaTy MO PEeKUMY TOProB B
JIpyroi BaioTe ¢ 00bEMOM TOPTOB 110 KPUTEPHUIO BEIOOPA BHIIIIE B MOPSAIKE YMEHbBILICHUSI.
Cnpaseonusas cmoumocmsv  00aU2AUUIL MEHCOYHAPOOHBIX UIAU POCCUICKUX KOMRAHUIL C
xpanenuem ne uepes HP/l, TOBO3 c¢ xpanenuem ne uepes HP/], obauzayuii unocmpannoz2o
Imumenma c 00a3annviM auyom 6 P@ c xpanenuem ne uepez HP/l,. Ilenvt npumenaiomea npu
Hanuuyuu QAKMUYECKOU B03MONCHOCHIU PACHOPANCAMBCA UEHHOU 0OymMazou ¢ y4emom
OpP2AHU308AHHOI UENOUYKU (CXeMbl) XPAHEHUA

1) unexcHas 1eHa, onpenenernas no meroauke RUDIP nmo ucxoausiM JaHHBIM, OTHOCSAITUMCS K 1
Wi 2 YpOBHIO, packpbeiBaemas HHGOPMalMOHHO-aHAIUTHYeCKUM mpoayktom RuData Price
Mexaynapoanoi nadopmannonHo# rpymmsl «MaTepdakce» (https://rudata.info/aboutDB/data-price)

2) MHAMKATUBHAS IICHA, onpeaeneHHas mo Metoauke «Cbonds Estimationy», packpbeiBaeMmasi rpyIimou
kommanuii Cbonds (https://cbonds.ru/cbonds_estimation/)

B cnydae oTCyTCTBHA pacyeTHBIX II€H, PACKPBIBAEMBIX YKa3aHHBIMU BBIIIE HCTOYHHKAMHU
uH(pOpPMAIINHU, B CBSI3U C HETOPTOBBIM JIHEM OHPXK, IO UTOraM TOPTOB Ha KOTOPBIX OMPEICIISIOTCS
pacueTHbIC LIEHBI, JJIs Leiei onpeeNieHus ClipaBeAJInBON CTOMMOCTH aKTUBOB HCIIOJIb3YeTCs 1IEHa,
paccuuTaHHasl 10 UTOTaM IMOCJIEAHEr0 TOProBoro AHs. Takoi MOIX0Jl UCIOJIB3YETCs] B OTCYTCTBHE
COOBITHIA, KOTOPBIE MOIJIM CYHIECTBEHHO MOBIUATH HA 3HAYEHUE PACUETHOM LIEHBI B HETOPTOBBIi
JICHD.

Cnpaseonueana cmoumocmsy yeHHbIX Oymaz, nPUOOPEMEHHBIX 6 X00e Pa3Meu|eHUsA TIPUHIMAETCS
paBHOM CTOMMOCTH MX MpHOOpETeHUs YIpaBisIoOlled KOMIaHWEH B XoJie IepBOHAYAIbHOTO
pasmeniennu. C 1aThl MOSABICHUS 1I€H, MO3BOJSIONIMX MTPOU3BECTH OLIEHKY 10 JAHHBIM aKTUBHOTO
OCHOBHOTO  pBIHKA,  CIpaBeyIMBas  CTOMMOCTb  OIpenensercs B OOLeM  MOpSJIKe.
[Ipn ycnoBuM HEakTHBHOCTH pbIHKA B TeueHue 10 paboumx aHel (C naTel CilenyroIIed ¢ JaThl
pa3MeIeHusI) MOKET IIPUMEHSTHCS [IeHa MPUOOPETEHHUS, CKOPPEKTUPOBAHHASI ITPOMOPIIUOHATIHLHO Ha
U3MEHEHUe KioueBoi craBku banka Poccum ans oOnuranuii, HOMMHUPOBAHHBIX B pYOJsX, WM
u3meHeHus craBku OPC CIHA pans oGnuranuii, HoMUHUpOBaHHbIX B goiapax CHIA, umm
u3meHenus: craBku EIlb s oGnuranuii, HOMUHHUPOBAaHHBIX B €BpPO, 3a OTOT TMEPHUOJ.
Hauwnnas ¢ 11 aHs cnpaBeanuBas CTOMMOCTb ONPEAESIETCs B 00IIEM MOPsIKE.

YPOBEHD 3

Cnpageonusas cmoumocmo o00auAUUIL MeEHCOYHAPOOHBLIX UAU POCCUNCKUX KOMRAHULIL C
xpanenuem yepes HP/], FOBO3 ¢ xpanenuem uepes HP/[, obauzayuii unocmpannozo smumenma
¢ ooazannvim auyom 6 P® c xpanenuem uepez HPJl, Ilpumenumo 0aa uyennvix oOymac c
Gaxkmuueckoii 603M0HCHOCHBIO PACHOPAICEHUS.

Ilpuopumemnocms uyen c yuemom HAAUYUA OOCHMYNA K YKA3AHHBIM UEHAM, d MAaKice
PeneeanmuHoCmu UCXO00HbIX OAHHBLIX U MEMOOUK pacuema, NPUMEHAEMbIX HPU pacueme
YKA3aHHBIX YeH NOCMAGUIUKAMU C YUEem oM 02PAHUYEHUIl HA PACNOPAICEHUE UEHHbIMU Dymazamu
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— ueHa, paccuutanHas LlenoBeiM Llentpom HKO AO HPJI nmo MeTononorusm onpeaeacHus
CIpaBeUIMBOM cToMMOCTH, yTBepkaeHHbIM 01.12.2017r u mno3nHee, paccuMTaHHas IO
METOJaM OLIEHKHM, OCHOBAaHHBIX HAa  MCXOJHBIX JAHHBIX 3-TO YPOBHS HEPApXUHU B
cootBeTcTBUU ¢ MCPO13 (MeToa MHIEKCHOTO AUCKOHTUPOBAHHOI'O JIEHEKHOIO MOTOKA U
UHBIMH METO/IaMH, OCHOBAaHHBIX Ha  HMCXOJHBIX JIaHHBIX 3-TO YpPOBHS HEpapXuu B
cootBeTcTBUU ¢ MCDO13)

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

- pacuetHas ueHa, nyomukyemass HKO HKI (AO), u npumensiemasi KIMPUHTOBOW OpraHu3anuein
IIPU OCYILECTBICHUH KIMPUHTA C YYaCTUEM LIEHTPAJIIbHOTO KOHTpareHTa Ui OIpe/iejeHus pa3mepa
obecrieueHus HCIIOJIHEHUS 00s13aTEHCTB o JTaHHOM LIEHHOM oymare. (
https://www.nationalclearingcentre.ru/rates/fondMarketRates?pageNumber=1&filterGroup)

- - L[eHa, onpeaciICHHass MCETOAOM AJHUCKOHTHPOBAHHA CTOMMOCTH 6y,Z[YH_II/IX IIOTOKOB IIO
CTaBKaM KpUBOW 0E3pPHCKOBBIX JOXOTHOCTEH, CKOPPEKTUPOBAHHBIX HA KPEIUTHBIN CIIPEI:

{ CF,
-3 S

= (L+ ri + CrSpread )*

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

— | — MOPSIKOBBIN HOMED JICHEKHOTO MMOTOKA;

—  CFi — i-plif 1eHESKHBIH MOTOK 1O OOJIHUraluk — OyIylIHe ACHSKHBIC TOTOKU 10 OOJIUT UK
(BKJIIOYAsi KYMOHHBIC BBHIIUIATHI, aMOPTU3AIIMOHHBIC TJIATEKH, M IOTAllleHue OCTATOYHOM
HOMMHAJILHOM CTOMMOCTH) C JIaThl OTIPEeNICHUs CIPAaBENIMBON CTOUMOCTH (HE BKIIIOUast) J10
naTel oepTsl (ecnu odepTa MperycMOTpPEeHa YCIOBUSMU BBITYCKa OOJUTAINH), THOO AAaThI
MIOJTHOTO  TOTAIIEHUs, TPEIyCMOTPEHHOTO YCIOBUSAMHU BhIMycka (ecnmu odepra He
npexycMmorpena). Ilpu 3ToM ecnu 10 Aatel 0(epThI/IOTalIeHns] CYIIECTBYIOT KYINOHHBIC
NEePUOJIBI, JJISI KOTOPBIX CTaBKa KYyIOHAa HE OMpeeNieHa, pacdyeT JCHEKHOTO IOTOKa 3a
YKa3aHHBIN TEePUOJl TPOW3BOJAMTCS HUCXOAS W3 IPOTHO30B OOIIEAOCTYIMHBIX OYyTyIIuX
3HAUEHUSAX MepeMeHHoro napamerpa (MOP, koHCeHCyC MPOTHO3 aHANIUTUKOB WU JIPYTHE
JOCTYITHBIE TIPOTHO3HI).

— Il— cTaBKa KpUBO# OeCKymoHHOW g0XxomHOoCTH phiika OD3 (G-kpuBas), COOTBETCTBYOIIAs
JaTe BBIJIATHI 1-TO JEHEXKHOTO IMOTOKa, mybnmukyemas bankom Poccun 1 MockoBckoit
bupxeit;

— CrSpread — kpeUTHBIH cripe] OOTUTalHOHHOTO HH/IEKCa (pacyeT NIPUBEICH HIUKE);

— ti- — cpok 10 BBIIATHI i-rO JCHEKHOrO IMOTOKa B Tojaax (B KadecTBe 0a3bl pacuera
UCHONB3yeTCs 365 nHei)

CrpaBeyiiBasi CTOMMOCTh OOJMranuid, MOJTy4eHHas B pe3ysibTaTe JaHHOTO METo/a pacyera,
OKpYIJISIeTCS A0 JBYX 3HAKOB IIOCJE 3alsTOM, ¢ NPUMEHEHUWEM IIpaBUJI MAaTeMaTH4ECKOTO
OKpYIJICHUS.

Jnist neneit pacyera MeAMaHHOTO KpeAUTHOTO cripena (CrSpread) B 3aBUCUMOCTH OT KPEUTHOTO
pelTHHTa y BBIITYCKA JI0JITOBOM 1IeHHOW Oymary, a B Ciydae €ro OTCYTCTBHS - pEUTHHTa IMUTEHTA, a
B CJIy4ae M €ro OTCYTCTBHSI PEUTHHT MOpYy4YHUTENs (rapaHTa), KOHEUHOTO 3aeMILMKa JOJITOBOM LIEHHOM
Oymaru, 10JroBasi IieHHast Oymara MO>KeT ObITh OTHECEHA K OJHOM U3 YeThIpeX PEUTUHTOBBIX TPYIIL.
JlonroBble MHCTPYMEHTHI, BBINYyIIeHHbIe MuHucrepctBoM ¢(unancoB Poccuiickoit dDenepauuu,
OTHOCATCS K peHTHHI0BOM rpymre |
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[Ipu HanMuMM HECKOJNBKUX PEHTHHTOB, BHIOMpAaeTCs HAHOOJBIIMKA W3 UMEIOIIUXCA AKTyaJbHBIX
KPEIUTHBIX peUTUHTOB. ECITH MOpYyYUTEIHCTBO O BBHIITYCKY JIOJITOBOM IIEHHOW OyMaru ooecrieunBaeT
UCIIOJTHEHUE 0053aTeNbCTB B MOJIHOM 00bEME U (WJIM) rapaHTHs BbIJaHA HA CYMMY HOMHHAJIbHOM
CTOUMMOCTH U HNPOUCHTOB IO TAKUM OOJIOBBIM LCHHBIM 6YMaFaM, TO BBI6I/IpaeTC$I HaWOOJBIINN U3
MMEIOUINXCS aKTyaJIbHbIX KPEAUTHBIX PEHTUHIOB BBIITYCKA JOJITOBOM LIEHHOM Oymaru u nopy4yuTesis

(rapaHTa), KOHEUHOT'O 3aCMIIHKA.

B orcyrctBum pedTHHTa BBITyCKa M IMHUTCHTA, MPUCBOCHHOTO XOTs OBl OJHUM PEHTHHTOBBIM
areHTCTBOM, IpHU HAJIWYUHM PEUTHHTa MOpY4YUTeNsd / 3aeMINUKa MO BBINYCKY LIEHHOM Oymaru
UCIONIb3YETCS] HAaMOONBIINN U3 aKTyaldbHBIX KPEAUTHBIX PEHTHHIOB MOPYUYUTENS / 3aeMIIUKA IO

BBIITYCKY, HPUCBOCHHLIX pa3JIMYHbIMHU peﬁTHHF OBBIMH ar¢HTCTBaMMH.

HanunonanbHas mkana nist Poccuiickoii @enepaunu .
PeiiTunroBast
AO "Jkcneprt
AKPA (AO) PAY 00O "HKP" 00O "HPA" | rpynna
PeiiTunroBast
AAA (RU) ruAAA AAAru AAA|rY|
rpynna |
AA+(RU), AARU), | ruAA+, TuAA, AA+.ru, AA.IU, AA+[ru], AAJru], .
PeiiTunroBast
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.1u, A+.ru, AA-ru|, A+ru],
A rpynna |l
(RU), A-(RU) ruA, ruA- Ay, A-ru Alrul, A-Jru|
BBB+(RU),
ruBBBH+, BBB+.ru, BBB-+rul, .
BBB (RU), PeiiTunronas
BBB-(RU) ruBBB, BBB.ru, BBBjrul,
’ ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru] BB+|ru| rpynna |11
BB+(RU)
.. . PeiirunroBas
bonee Hu3kuit peUTUHT / PEUTHUHT OTCYTCTBYET
rpynna IV
Kpeautnsiii cripen nst peitrtunrossix rpynm |, I, 1l paccuntbiBaeTcss Ha Kaxayio Aaty

OIIpENEICHUS CIIPaBEIMBOM CTOUMOCTH JOJITOBOI0 HHCTPYMEHTA.

IIpu Beruncnenuu kpeautHoro crupena I, I, III pedTHHroBBIX IpyIIT UCIIONIB3YETCS MEAUAHHOE
3HauU€HUE KPEOUTHOro crpeaa 3a mnocienHue 20 TOpProBbIXx AHEW (<= JaThl OIpeneIeHUs
CIPaBEJIMBOM CTOUMOCTH).

Hnsa pacdera meauanHoro 3HadeHus kpeautHoro copena I, II, III peWTHHroBbIX rpymnm
UCTIOJIBb3YIOTCS 3HAUEHHSI TOXOTHOCTH CIIETYIOIMX OOIUTallMOHHBIX UH/IEKCOB MOCKOBCKOM OUpXkH,

PacKpbIBAEMBIX IO UTOTaM KaXKIOr0 TOProBOro JAHs Ha caiite MOCKOBCKOM OMpiku:

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

Tuxkep: RUCBTRAAANS
Onwucanue WHICKCA: https://www.moex.com/ru/index’ RUCBTRAAANS
ApXUB 3HAUYCHUI: https://www.moex.com/ru/index’RUCBTRAAANS/archive/

2. Wunekc koprnopatuBHbIXx oonuranuii (> 1 roga, A-(RU) < pelitunr < AA+(RU))
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Tuxkep: RUCBTRA2A

Omnucanue HHICKCA: https://www.moex.com/ru/index/ RUCBTRA2A

ApPXUB 3HAUYEHUI: https://www.moex.com/ru/index/ RUCBTRA2A/archive/
Wunekc xopriopatuBHbIX obmuraiuii (>0,5 rona, BB+(RU) < peiituar < BBB+(RU))

Tuxkep: RUCBTR2B3B

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

ApPXUB 3HAUYEHUI: https://www.moex.com/ru/index’RUCBTR2B3B/archive/
Pacuer meaunannoro kpeautHoro crpena i |, 11, 11l pedTHHTrOBBIX rpyIIT OCYIIECTBIISETCS B

CIIETYIOIIEM nop;uu(ez:

PeiitTunrosas rpynna |

I'ne:

PaccuuTsiBaeTCs KpeAUTHBIN cripes Seri 3a KXl 13 20 MocIeTHUX TOPTOBBIX THEMH:

SPFI = (YRUCBTRAAANS - KBerRUCBTRAAANS) %100,

Spri - 3HAQUEHUs CIPea, pACCUUTAHHBIC B 0a3UCHBIX MyHKTaX;

YRUCBTRAAANS - poxomHocts uHAekca RUCBTRAAANS, packpbitas
MoCKOBCKO OMpxKeid;

KBruceTRAAANS - 3HaueHue CtaBku KBJl B TOuke, COOTBETCTBYIONIECH ArOpaIiuu
unaexkca RUCBTRAAANS packpbiToit MockoBckoi Ouprkeit.

(c TOUHOCTBIO 10 2 3HAKOB MOCIIE 3AISITON C MPUMEHEHUEM MIPAaBUII MATEMATHYECKOTO
OKPYTJICHHS).

PaccunThiBaeTCsa MeaUaHHOE 3HAUCHUC KpCaAUTHOIroO CIIp€aa Slgr[l*l 3a MOCJICAHUC 20 TOPIOBBIX

JIHEH (MeuaHa 13 MoJy4eHHOro psiia Seri).

IMpu pacyere MeIMAaHHOTO 3HAYCHUST KPEAUTHOTO CIpesia Spry MPOMEKYTOUHBIC OKPYTIICHHS

3HAYCHU# Spri HE MPOM3BOAATCS. [lOJyueHHOE MEIMAHHOE 3HAYEHHE KPEJAUTHOrO crpema Spry

OKPYTJIACTCA IO MpaBHUJIaM MAaTEMATUYCCKOI'0 OKPYIJICHUA 10 TEJI0Ir0 3HAYCHHUA 0a3UCHBIX ITYHKTOB.

Peiitunrosas rpynna |l

I'ne:

PaccunthiBaeTCs KpeIUTHBIN cripen Serii 3a Kbl U3 20 TOCIEAHUX TOPTOBBIX JTHEH:

Serii = (YrucTraza — KBJlRucBTRA2A) X 100,

Sprin - 3HAYEHUS CIIPe/Ia, PAaCCUMTAHHBIC B 0a3UCHBIX MTyHKTAX;

YRUCBTRAZA - noxogHocth nHAekca RUCBTRA2A, packpbitTas MockoBckoi
Ooupxeit;

KBARuUcBTRAZA - 3HaueHue CtaBku KB/[ B Touke, COOTBETCTBYIOLIEH qr0paliuu

unnekca RUCBTRA2A packpbiToit MockoBcKo# Oupikeil.
(c TOYHOCTBIO 10 2 3HAKOB MOCIIE 3aAISITONH C MPUMEHEHUEM MIPAaBUII MATEMAaTHYECKOTO

OKPYTJICHHU).

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.
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PaccunThIBacTCsl MEAMAHHOE 3HAYEHHE KPEAUTHOTO Cripesa Spry; 3a mocieaane 20 TOproBbIx
JHEH (MeauaHa u3 MoJyYeHHOro psiaa Seri).

I1pu pacueTe 3HAUCHUS MEAUAHHOTO KPEAUTHOTO CIIpea Spry; MPOMEKYTOUHBIE OKPYTIICHUS
3HaYeHUI Sprii He Mpom3BOIATCA. [lojydeHHOE MeIMaHHOE 3HAYEHHE KPEOUTHOro crpema Spry
OKPYTJISETCS 10 MPaBHJIaM MaTeMAaTHYECKOTO OKPYTJICHHS 10 IIEJI0T0 3HAYCHHST Oa3MCHBIX ITYHKTOB.

Peiituurosas rpynna 1

PaccuuThiBaeTCst KpeAUTHBIN cripea Sprun 33 Kaxblid u3 20 MOCIeAHUX TOPTOBBIX JTHEH:
Sermn = (Yrucerrze3e — KBAruceTrzB38) X 100,
I'ne:

Sprim - 3HaQUEHUs CIpe/a, paCCUUTAHHBIE B 0a3MCHBIX MyHKTaX;

YRUCBTR2B3B - poxomnocte  uHuekca RUCBTR2B3B,  packpeitas
MoCKOBCKOM OMpxKeid;

KBrucBTR2B3B - 3nauenue CtaBku KB/[ B Touke, COOTBETCTBYIOIIEH IIOpALINU
unnekca RUCBTR2B3BpackpsiToii MOCKOBCKOW OUpIKeH.

(c TOUHOCTBIO 10 2 3HAKOB MOCJIE 3AISITON C MPUMEHEHUEM MIPAaBUII MATEMATHYECKOTO
OKPYTJICHHS).

PaccuuThIBaeTCS MEMAHHOE 3HAYEHHE KPEAUTHOTO CIIpeia Spiyy 3a moceaaue 20 TOProBhix
JHeH (MeIMaHa U3 MoJy4eHHOTo psiaa Seriii).

[Ipu pacueTe 3HAYECHUS. MEAUAHHOTO KPEIUTHOTO cripeaa Spiyy; POMEXYTOUHBIE OKPYTIICHUS
3HayeHud Sprin He TpousBoisTcs. [lonydeHHOE MeIMAaHHOE 3HAYEHHE KPEIAUTHOTO CIpena Spiy
OKPYTJISIETCS TI0 TIPAaBUJIaM MaTEMaTHYECKOTO OKPYTJICHUS /10 IEJI0r0 3Ha4eHUs 0a3MCHBIX ITyHKTOB.

OcobeHHOCTH Onpeae/IeHNs] KPeAUTHBIX cripeaoB AJsi IV peliTHHroBoM rpynnsl

C yueToM Ham4Msl B JAHHOM IPYIIE JOJITOBBIX HHCTPYMEHTOB HU3KOTO KPEJUTHOIO Ka4eCTBa,
B T.4. IpeiiedOoNTHBIX, a TaKXe JOJITOBBIX WHCTPYMEHTOB YAOBJIETBOPUTEIBHOTO KPEAUTHOTO
KauecTBa, HO 0e3 pelTHHTra, MEIHWAaHHBI KPEOUTHBIA Crpel Spry PacCUMTHIBACTCS Ha
WHAMBHUYaJIbHON OCHOBE JUIsl KXKI0TO JI0JITOBOTO HHCTPYMEHTA.

3HaueHUE MEANAHHOTO KPEIUTHOTO CIpea AJIs 10JIF0OBOIr0 MHCTPYMEHTA, BKJIFOYEHHOTO B [V
PEUTHHIOBYIO TPYIITY, PACCUMTBHIBAECTCA HAa KAKIYIO J1aTy ONpPEIEICHMs CIPAaBEIJINBON CTOUMOCTH
JIONITOBOTO HHCTPYMEHTA B CIIEAYIOMIEM TOpsIKe®:

HE pexe YeM Ha INOCIAeAHMM JEeHb KaXIOro KBapTana i JO0JTOBOTO HHCTPYMEHTa

OIIpEAEIAETCS 3HAYEHHE KPEIUTHOrO CIpela ¢ NPUMEHEHUEM OJHOTO M3 IEPEYMCIEHHBIX

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

JOJITOBOTO MHCTPYMEHTA ONpENeNsIeTcs BeIMYMHA OTKJIOHEHHUS OSKCIEPTHOTO 3HAYEHUS

KPEAUTHOTO CIpea OT 3HAYEHUS] MEIMAHHOTO KPEAUTHOIO crhpena, paccuntannoro mis 1

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

MeIMaHHbBIM KPEAUTHBIN CTpen Spryy, I JOJITOBOrO WHCTPYMEHTA MPU3HASTCS. PaBHBIM (B

MopsAJIKe yObIBaHUS IPUOPUTETA):

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.




1. DJKCIepTHOMY 3HAYEHHUIO KpPEIUTHOIrO CIIpeAa, €CId OHO pacCYUTaHO Ha Jary
orpezieNieHus CIPaBeIMBOM CTOMMOCTH JI0JITOBOI'O HHCTPYMEHTA;

2. 3HAUEHHUIO MEJMAHHOTO KpPEeIWTHOIo crpeaa, paccuutanHoMmy mis Il pedtunrosoi
CPYIIIBI HA JaTy OIpPEACNICHUs] CIPAaBEAJIMBOM CTOMMOCTH JOJITOBOTO MHCTPYMEHTA U

m
YBEIMYCHHOMY Ha BENHYMHY ASprjj_1y), PACCUMTaHHYIO HAa HauOOJEE MO3/HIOK JaTy

OINpEENICHUs] IKCHEPTHOIO 3HAUYEHUs KPEAUTHOIO CIIpeAa Juisl JAaHHOIO JOJTrOBOTO
WHCTPYMEHTA.

B nensx HacTosiero ImyHKTa B pacyeTe 3HAYEHUs MEIMAHHOro KpeauTHoro crpena s II
PEUTHUHTOBOI TPYIIIBI HE YYUTHIBACTCS MPEMHUS 32 CyOOPIMHUPOBAHHOCTD B CIydae, €ClIU JOITOBOM
UHCTPYMEHT SIBJISIETCS CyOOPAUHUPOBAHHBIM.

IIpu pacyere SKCHEPTHOrO 3HAYEHMS] KPEIWTHOIO CIpela MAaKCHUMalIbHO HCIOJIb3YHOTCS
HaOJI01aeMble pPIHOYHBIE JaHHble. Huke mpuBeneHbl BO3MOXKHBIE METOJ/bI pacuera 3KCIEepTHOrO
3HAYCHUsI KPEIUTHOTO CIIpella B MOPSAIAKE YOBIBAaHHMS MPUOPUTETA IO HMCIOJIB30BAHUIO PHIHOYHBIX
JAHHBIX:

1. Ecam y sMuTeHTa MMEIOTCS B OOpallleHWU APYrue BHIMYCKH JIOJTOBBIX IIEHHBIX Oymar, mo
KOTOPbIM CYILECTBYET aKTHBHBIM PHIHOK U MMEIOTCS JIOCTYIHbIE LEHbl YpOBHS 1 mepapxuu
CIPaBEIMBOM CTOMMOCTH, TO MEIMAHHOE 3HAUEHHUE KPEJUTHOIO CIIPE/IAa PACCUUTHIBAETCS KaK
CpelHee 3HAYCHHE OTKJIIOHCHHWH 3(P(GEKTUBHON NOXOMHOCTH K moramieHuio (odepre) Takmx
BoinyckoB oT CraBku KBJ/l nns cpenHeB3BemeHHOro cpoka o norameHus (ogeprtbr)
COOTBETCTBYIOIIETO BBITYCKA.

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

Setiv - MEJMaHHOE 3HAYeHHE KPEAUTHOIO CIIPENA, PACCUMTAHHBIE B
0a3UCHBIX MYHKTaX;

YTM; - o¢pdexTuBHAsT AOXOAHOCTH K morameHuio (odepre) 1o
CpE/IHEB3BEIICHHON IIeHe I-T0 BBIMYyCKa JOJTOBOW IIEHHOW
Oymaru, packpbiTass MOCKOBCKOW OMpIKeH;

KbB/l; - 3HaueHue CraBku KBJ| B TOuke, COOTBETCTBYIOLIEH
CPEIHEB3BEIICHHOMY CpOKY J0 moramieHus (odeptsl) i-ro
BBITTYCKA JOJITOBOM IIEHHOW Oymaru;

i -  UJCHTUQUKATOpP BBIIYyCKa JOJTOBOM IIEHHON Oymaru
AMUTEHTA, OTJIUYHOT'O OT OLIEHUBAEMOTO.

2.  Ecnwm BBITyCcKy J0ATOBOW IIEHHOW OyMaru WJIM SMHTEHTY /TIOPYYUTEIIO ATOTO BBITYCKa
IIPUCBOEH PEUTHHI MEKIYHApOJHBIM WM HAIlMOHAIBHBIM PEUTHUHIOBBIM ar€HTCTBOM,
yka3aHHbIM B Tabnuue 1, To MeinaHHOE 3HaYeHUE KPEIUTHOTO CIIpe/ia PACCUUTHIBACTCS
KaK cpeJHee 3HAYCHUE OTKIOHEHUH (D PEeKTUBHON JOXOMHOCTH K IMOTameHuio (odepre)
BBIIYCKOB JIOJITOBBIX LIEHHBIX OyMar ¢ TaKUM K€ WJIH OJU3KUM KPEAUTHBIM PEUTHHIOM,
PBIHOK TI0 KOTOPBIM MPU3HAETCS aKTUBHBIM M UMEIOTCS HAOJI0JaeMble PIHOYHBIE LIEHBI
ypoBHs 1, or CraBku KB/I 11 cpenHeB3BelIEHHOTO Cpoka A0 moramieHus (opeprsl)

COOTBETCTBYIOILIETO BBITYCKA.
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I'ne:

3.2

3.3

biM3kuM  KpEeOUTHBIM PEUTUHIOM IIPU3HACTCA KPEAUTHBIM PEUTHHI, KOTOPBIN
OTKJIOHSETCSI OT KPEAUTHOIO PEHTHHIa YMUTEHTA/BBIIYCKa/IOPYUUTENS 110 BBITYCKY 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 BBINYCKAa JOJTOBOM IICHHOW
Oymaru, packpbiTas MOCKOBCKOM OUpIKeid;
KB/ - 3nauenue CraBku KBJI B TOuke, COOTBETCTBYIOLIEH
CPEHEB3BEIICHHOMY CpPOKY 10 ToramieHus / o(epTsl j-ro
BBIIYCKA JIOJTOBOM IIEHHON Oymaru;
j - uIeHTU(UKATOp BBINYCKAa JIONITOBOM IIEHHOW Oymarw,
OTJIIMYHOTO OT OILICHHBAEMOT0, C TAaKUM JK€ WIH OJHU3KUM
KPEIUTHBIM PEUTUHIOM.
[Tpu oTcyTCTBUM peHTHHTA BBITYCKa AOJITOBOM IIEHHON OyMaru, SMUTEHTA / TOPYYUTEIS
3TOr0 BBIMYCKA, MPUCBOCHHOI'O MEXIYHAPOJIHBIM WM HAalUMOHAJIBbHBIM PEUTUHIOBBIM
areHTCTBOM, YKa3aHHbIM B TaOmuie 1, MenuaHHOe 3HAUYE€HHUE KPEIUTHOIrO CIpena
pacCcUMTHIBACTCS:
KaK OTKJIOHEHHE d(P(PEKTUBHON NTOXOMAHOCTH K IOTrameHuio (odepTe) BBITYCKa J0JITOBOM
LEHHOW OyMaru aHaJOIMYHOTO KPEAMTHOTO KayecTBa, PhIHOK 110 KOTOPOMY IPU3HAETCS
AKTUBHBIM U UMEIOTCS PHIHOYHBIE LIEHBI YPOBHS | MepapXuu CIpaBeIIMBOM CTOUMOCTH, OT
CraBku KB/l 11 cpetHEeB3BEIIEHHOT0 CpoKa JI0 morameHus (o(epTbl) COOTBETCTBYIOIIETO
BBIITYCKA.
AHaJOrMYHOE KpPEOUTHOE KAauyeCTBO MOXKET ONpEeIeNaTbCcs Ha OCHOBAaHUU
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 pOCCHUHCKHX SMHUTEHTOB, OTHECEHHBIX K
pertuHrosou rpynme II1.
CpenHee 3Ha4eHHE 4YACTOTHI Je(OJTOB BBIITYCKOB JIOJNTOBBIX IIEHHBIX 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 POCCUMCKHX AMHUTEHTOB BBIITYCKOB JIOJITOBBIX LIEHHBIX Oymar,
OTHECEHHBIX B COOTBETCTBUM ¢ Tabmumeit 1 K COOTBETCTBYIONICH
PEUTHHTOBOM rpyIIe, AOMYCTUBIINUX ASPOIT XOTS Obl OTHOTO 0053aTENLCTBA,
MPEyCMOTPEHHOT'O XOTSI ObI OJJHUM BBIITYCKOM JOJITOBBIX LIEHHBIX Oymar B
TEYEHHE COOTBETCTBYIOIIETO Meproa (roja) HaOIr0ICHHUS,

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

n - TOPSAKOBBIA HOMep nepuoja (roaa) HaONIOAEHUS, MPHUHAJJICKAIINMA
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 nranazoHoB KpeIUTHBIX crpeno ams pedtunrossix rpyn I, 11, III ocHoBBIBaeTcs Ha

CIIEIYIOIIEM:

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

HWKHSSA TpaHuLa Uil [-oMf peHTHMHroBOM rpynnsl NpUHMMaeTcs paBHOM 0, Tak Kak
JIOXOHOCTh oOnuranuii [-oif peTHHroBOM IpyHIbl HE JOJIKHA OBITh HUXKE CpeiaHel
JIOXOJIHOCTH FOCY/IapCTBEHHBIX Oymar;

HYDKHSAS TpaHuna 1t [1-oi pedTHHrOBOM IpyIIIbl yCTAHABIMBAETCS PABHOW METUAHHOMY
3HaueHuto [-off pPEUTHHroBOM TIpynmbl, TaKk Kak JOXOAHOCTh oOmurauuii II-oii
PEUTHHTOBOM TPYMIbl HE JODKHA OBITh HIDKE CpeaHed MOXOAHOCTH oOnuranuii [-ou
PEUTUHTOBOU I'PYIIIIBI;

HIWKHSAS rpaHuna ana  Ill-eil  pedTMHroBol TIpymnmbl yCTaHaBIMBAETCS pPAaBHOM
MeArnaHHOMY 3HadeHHIo |1-0i1 peTHHTOBOM TPYIIIBI, TaK KaK JOXOAHOCTH oOuraruit I11-
el peTUHTOBOM TPYMIBI HE JOHKHA ObITh HIDKE CpelHel JOXOIHOCTH obnuranuii [1-oi
PEUTUHTOBOW T'PYIIIIBI;

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

MEJMaHON ¥ BEPXHEU rpaHULEe!l pEUTUHTOBOM TPYIIIIBI.

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

Min(a), MakcUMalbHOTO 3Ha4YeHHsI KpeautHoro copena - Max (B)) Bemonusiercs mis 1, 11, 111

28



PEUTHUHIOBOM TPYIIBI UCXOAS U3 3HAYCHUN MEIUAHHBIX KPEAWTHBIX CIPEIOB COOTBETCTBYIOLIEH
PEHUTHHTOBOM TPYIIBI B COOTBETCTBUU ¢ Tabnuiei 1 ¢ yueTom mpemMuu 3a CyOOpAUHUPOBAHHOCTH

(ecy MPUMEHUMO K aHAJTU3UPYEMOMY UHCTPYMEHTY).

HToroBele quana3oHbl KPEIUTHBIX CIpeIoB nMpuBeneHs! B Tabmure 1.

Pacder nnanazona KpeauTHBIX cipeaoB st [V peMTHHTOBOM IpYIIIbl HE BBIMOJIHSETCS.

Ta6auna 1. lnana3zon KpeAUTHBIX CIIPe10B P THHIOBBIX IPYIIIL.

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 OCHOBaHMHM MOTUBHPOBAHHOIO CYXICHUS Y IPaBISIOLIEH KOMIIaHUH (B TOM
YHClIE O CHOCOOHOCTH pean30BaTh AaKTHB TaKUM JIMIAM), B TEYEHHME CpPOKa, YCTAHOBJIIEHHOI'O
npo(hecCHOHANBHBIM yYYACTHUKOM JUIS BO3MOXKHOTO COBEPIICHHUS CHEJIKH IO IPEeI0CTaBICHHOM
KOoTUpoBKe. [Ipm 3TOM cBeleHMS O HAOIIOIAEMBIX/TIOATBEPKIAEMBIX KOTHPOBKAX JIOJKHBI
OOHOBIIATHCS Kaxable 5 pabouux aHei. B ToMm cimyuae, ecnu HampaBieHHas HHpopMmaius JIu0o
COTJIAICHUE, PEryJupyIoUlee OTHOLICHUS CTOPOH, HE COACPKUT yKa3aHWs Ha CPOK, B TECUCHHUE
KOTOPOTro Mpo(heCcCHOHATLHBIM YYACTHUK TOTOB COBEPIUINTH CAEIKY MO MPEI0CTaBIEHHONW KOTUPOBKE,
TO Takas KOTUPOBKA MOKET HMCIIOJIb30BAThCA IJIs LIEJIEW ONPENENICHUS CIPABEIJIMBOM CTOMMOCTH
[EHHOU OyMaru TOJIKO MO COCTOSIHUIO Ha AaTy KOTUPOBKHU.

Cnpageonueasa cmoumocms  00AUZAUUTL MENHCOYHAPOOHBLIX WU POCCUIICKUX KOMRAHUIL C
xpanenuem He uepe3 HPJ], , oboauzayuit uHocmpannoz2o IMumenma ¢ 00A3aHHbIM auyom ¢ PO ¢
xpanenuem He uepez HP/], FTOBO3 c xpanenuem ne uepes HP/J.

e 1ieHa Bid, onpeaenennas no meroauke «Cbonds Estimation»

(BeImeyka3aHHbIC [IEHBI TPUMEHSIOTCS NMPU HATMYUHN (AKTHICCKOW BO3MOMXHOCTH PaCIIOPSKATHCS

LIEHHOI OymMaroii ¢ yueToM OpraHM30BaHHON [IENOYKH (CXEMbl) XpaHEHNU)

e (CmpaBemuBas CTOUMOCTb YCTAHaBIIUBACTCS IIEHOW (CTOMMOCTB) OMPEIEICHHON C
UCTIONb30BaHUEM  HAOIIOaeMbIX/TIOATBEPKIAEMBIX ~ KOTUPOBOK,  MPEIOCTaBIEHHBIX
po(heCCHOHATLHBIM YIaCTHHKAMHU PBIHKA IIEHHBIX OyMar, Ha OCHOBaHHMHM MOTHBHPOBAHHOTO
CYXKICHHs YTIPaBISAIONIe KOMIIaHUU(B TOM YHCIIE O CIOCOOHOCTH peann30BaTh aKTUB TAKUM
JUIaM), B TEUEHUE CPOKA, YCTAHOBICHHOTO TPO(). yYACTHUKOM JJIS BO3MOYKHOTO COBEPIIICHHUS
CHCIKHU o MIPEI0CTaBICHHOM KOTHPOBKE. [Tpu 3TOM CBEJICHUS o
HaO0JII0Ja€MBIX/TIOTBEPHKIAEMBIX KOTHPOBKAX JIOJDKHBI OOHOBIISITHCS KaXIble S5 pabodmx
nHeil. B Tom cryuae, ecnu HampaBlieHHas HHQpOpMAIHS TU00 COTralleHue, peryIupyolee
OTHONIIEHHUS] CTOPOH, HE COJEPKUT YKa3aHUd Ha CpPOK, B TEYCHHE KOTOPOTO
po(heCCHOHATTBLHBIN YIACTHUK TOTOB COBEPIIHUTH CHIEIKY TI0 MPEA0CTAaBICHHON KOTHPOBKE, TO
Takas KOTUPOBKA MOKET UCIIOJIb30BaThCS AJIS IIeNiel OnpeielIeHHsl CIIPaBeIJIMBOM CTOUMOCTH
IIEHHOW OyMarw TOJIBKO 0 COCTOSIHHIO Ha ATy KOTHPOBKH.

[}

e CHpaBeIMBas CTOUMOCTh YCTaHABIUBaeTcs paBHOU 0 (HOMB).

Jna unocmpannvlX akyuil, UHOCMPAHHBIX 0eNO3UMAPHBIX PACRUCOK ¢ XpaneHuem uepe3 HP/],
npoxooauwux npoyedypy peoomuyunayuu/pecmpykmypuzayuu. Ilpumenumo ona yennvix oymae ¢
gaxkmuueckoii 603M0HCHOCHBIO PACHOPAICEHUA.

. CrpaBeanuBas  CTOMMOCTb  YCTaHAaBJIMBAaeTCsl IE€HOW  (CTOMMOCTH)  OMNpPEAENIEHHOW ¢

HCIIOJIB30BaHHUEM Ha6n10)1aeme/ MOATBCPKIAACMBIX KOTUPOBOK, IpeaoCTaBJICHHBIX
HpO(I)eCCI/IOHaJ'ILHBIM Y4aCTHUKaMU pPbIHKAa HICHHBIX 6yMar, Ha OCHOBAaHHMU MOTHBHUPOBAHHOI'O
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CYXKICHHS YTPaBISIONICH KOMIAHUU (B TOM YHCIE O CIOCOOHOCTH PEaM30BaTh aKTHB TaKHM
JUIaM), B TEYEHHE CPOKa, YCTAHOBJICHHOTO MPO(ECCHOHATBHBIM yYACTHUKOM JUIsi BO3MOXKHOTO
COBEpIIICHHSI  CHCIKH [0 MPEAOCTaBICHHOW  KOTHpoBKe. [Ipu 3TOM  cBeleHUs O
HAOJTI0TAaEMBIX/TIOITBEPIKIAEMBIX KOTHPOBKAX JOJDKHBI OOHOBISITHCS KaKible 5 pabounx gHel. B
TOM CiIydae, €CJHM HalpaBlieHHas WHQopManus JTHOO0 COTNIANICHUE, PETyIUpPYIOIee OTHOIICHHS
CTOPOH, HE COJICP)KUT YKa3aHUs Ha CPOK, B TEYCHUE KOTOPOTO MPOPECCHOHATBHBIM yYaCTHUK FOTOB
COBEPILUTH CIEIIKY 10 MPEIOCTABICHHON KOTUPOBKE, TO TaKas KOTHPOBKA MOXKET HCIIOJIb30BaThCS
JUTSL LIeJIeld OTpeIeTICHHs CIIPABEUIMBOM CTOMMOCTH IICHHOM OyMard TOJIBKO MO COCTOSTHUIO Ha JaTy
KOTHPOBKH.

CIpaBeJIMBasi CTOMMOCTb yCTaHaBJIUBaeTcsl paBHOU 0 (HOJB).

Cnpasedﬂueaﬂ CmMouUmocmbsv naee uHeeCmuuuUOHHbIX ¢0H008, He 0onyu4elmblx K mopecam
opzanu3lamopos mopzoeJiu.

CrnpaBeminBas CTOMMOCTh UHBECTUIIMOHHBIX MAa€B OTKPBITHIX, MHTEPBAJIbHBIX U 3aKPBITHIX
[aeBbIX MHBECTUIMOHHBIX (OHIOB HE JOMYLIEHHBIX K TOPraM OpraHU3aToOpOB TOPIOBIIM, pPaBHA
pacyeTHOM CTOMMOCTM HWHBECTHIMOHHBIX I1a€B, PACKPBITOM  YNPABILAIOLICHM  KOMIIAHUEHN
COOTBETCTBYMOLIEro oHaa Ha naty ompenenenus CUA, a B ciydae, eclid Ha 3Ty JaTy pacueTHas
CTOMMOCTbh MHBECTHLIMOHHBIX I1a€B HE ONPEAECIIACH — HA IOCIECIHIO PACUECTHYIO 1aTy.

Onpeodenenue cnpageonugoil CMouUMOCmu YeHHbIX OyMaz, N0 KOMOPbIM Onpeodesien
AHA0ZUYHBLIL AKMUE.

CrnpaBeayinBas CTOMMOCTh IONOJHUTENBHBIX BBITYCKOB IIEHHBIX Oymar

a) J171s1 OTleHKY IIEHHOW OyMaru UCTOb3YeTCs [ICHA BBITYCKa (AHAJIOTUYHOTO aKTHBA), 10 OTHOIICHUIO
K KOTOPOMY JaHHBII BBINYCK SIBIISIETCA JTONOJIHUTENbHBIM, ONpe/ereHHas Ha gaTy pacuera CHA B
COOTBETCTBUM C MOJIEJIIMU OLIEHKH CTOMMOCTH LIEHHBIX Oymar, /Uil KOTOPBIX ONpe/eleH aKTUBHBIN
peiHOK. CripaBeayinBas CTOMMOCTBH OIPEAENSETCS COIVIACHO 3TOMY MOPSJKY /10 BO3HUKHOBEHUS
CHpaBEAJIMBON CTOUMOCTH LIEHHON Oymaru, sIBJISIOIMIENCS TOTOTHUTEIBHBIM BBIITYCKOM.

a) CnopaBemiuBasi CTOMMOCTb OOJIMTAllMi JIOTIOJTHUTEIBHOTO BBINYCKA, BKJIIOYEHHBIX B COCTaB
akTuBOB DOH/Ia B pe3ysbTaTe pa3MeLIeHNs ITyTeM KOHBEPTALUU B HUX KOHBEPTUPYEMbIX 00JIUranui,
npuHauiexkamux OoHny, NpU3HAETCS PaBHOW CIpaBeAJIMBON CTOMMOCTH OOJMranuil BbITYCKa, IO
OTHOLLIEHHUIO K KOTOPOMY TaKOH BBIIIYCK SBIISAETCS JOMOJHUTEIbHBIM.

6) CrpaBennuBasi CTOMMOCTb aKIUI JOMOJIHUTENBHOIO BBITYCKa, BKIIOYEHHBIX B COCTaB aKTHBOB
@®oHza B pe3yibTaTe pa3MEIIeHUs ATUX LIEHHBIX OyMar IyTeM paclipelleIeHusl Cpear aKIMOHEPOB
WJIM TIyTE€M KOHBEPTAIIMH B HUX KOHBEPTHUPYEMBIX LIEHHBIX OyMar, IpU3HaeTcsl paBHOM CIIpaBeAIuBOI
CTOMMOCTH aKIUH BBIITYCKA, [0 OTHOILEHHUIO K KOTOPOMY TaKOM BBIITYCK SIBJISIETCS JOIOIHUTEIBHBIM.
B) CnpaBe/uinBasi CTOUMOCTh aKIIMH JONOJHUTENILHOTO BBINYCKa, BKIOYEHHBIX B COCTaB aKTHBOB
@doHJa B pe3ynbTare KOHBEPTALMU B ATH LIEHHbIE OyMaru akiui, npuHaanexamux DoHxy, mpH
peopranuzanuu B (popmMe MPUCOECTUHEHHS, MPU3HACTCS PABHOW CHPABEIIMBOM CTOMMOCTH aKIIUA
BBIITYCKA, 110 OTHOILIEHUIO K KOTOPOMY TaKOH BBIIYCK SIBIISETCS JOINOJHUTEIbHBIM.

CrpaBeuyiiBasi CTOMMOCTh IIEHHBIX OyMmMar HOBOI'O BBINTYCKa, IIOJIy4€HHBIX B peE3yJbTaTe
KOHBEpTAaLHH.

a) CripaBeiiiBasi CTOMMOCTb IIEHHBIX OyMar HOBOT'O BBIITYCKa, BKJIFOUEHHBIX B COCTaB akTHBOB DOH/1a
B pe3yibTaTe KOHBEPTAllMM B HUX KOHBEPTHUPYEMBIX IIEHHBIX OyMar, MpHU3HAeTCsl paBHOU
CIpaBeIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX OyMmar Ha JaTy KOHBEpTAllUH, ACJICHHON Ha
KOJIMYECTBO LIEHHBIX OyMar, B KOTOpO€ KOHBEPTHUPOBaHa OJJHAa KOHBEpTUpyeMas IleHHast Oymara.
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6) CnpaBeuiiBasi CTOMMOCTB OOJIMTalliii HOBOTO BBIITYCKa, BKIIFOUEHHBIX B COCTaB akTUBOB DoH/Ia B
pe3yabTaTe KOHBEPTAIMH B HUX OOJHraiuii, npuHaanexamux GoHay, mpyu peopraHu3aii SMUTEHTA
TaKUX OOJIMTaIlii TPU3HAETCS PABHOW CIIPaBEUTMBON CTOUMOCTH KOHBEPTUPOBAHHBIX OOJIUTAITUH.
B) CnpaBeqiuBasi CTOMMOCTb aKIMM, BKJIIOYEHHBIX B cOCTaB akTUBOB DOHIa B pe3yibTaTe
KOHBEpPTAllUM B HUX akiuil, npuHamnexamux DoHay, mpu peopraHuzauud B GopMe CIUSHUSL
NPU3HACTCSI PABHOM CIPaBEUIMBOIl CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX OyMar Ha JaTy
KOHBEPTAllUM, YMHO)KEHHOH Ha KOA((DULIMEHT KOHBEPTAIUH.

r) CopaBemyinBasi CTOMMOCTh aKIMii BHOBb CO3JIaHHOTO B pPE3yJbTaTe peopraHu3anuu B (opme
pas3ziesieHus] WK BBIJICICHUS aKIIMOHEPHOTO OOIECTBa, BKJIIOUEHHBIX B COCTaB akTHUBOB DOHJA B
pe3ynbTaTe KOHBEPTALMY B HUX KLU, puHamiexkanmx Gonay, Npu3HaeTcsi paBHOM CHpaBeIINBON
CTOMMOCTH KOHBEPTHUPOBAHHBIX IIEHHBIX OyMar Ha AaTy KOHBEpTallMH, JIeJIeHHON Ha KoddduimeHt
KOHBepTaluu. B ciydae eciu B pe3ynbrare pas3/ieleHus] WU BBIICICHUS CO3/1aeTCsl JIBa WM OoJiee
aKIMOHEPHBIX O00ImecTBa, Ha KOI()(UIMEHT KOHBEPTALMHU JEJIUTCS CHpPaBEIJIMBAs CTOMMOCTH
KOHBEPTHPOBAHHBIX IIEHHBIX OyMmar, yMeHbILEHHAas NPOMNOPIUOHATILHO J0Jie¢ HMYIIEeCTBa
PEOpPraH30BaHHOTO AKIIMOHEPHOTO OOIIECTBA, IEPEJAHHOTO aKIIHOHEPHOMY OOIIECTBY, CO3AaHHOMY
B PE3yJIbTATE pa3/ieJICHUs WU BBIJCICHHUS.

n) CropaBemyinBasi CTOMMOCTh aKIMKA BHOBH CO3JAAHHOTO B pe3yjbTaTe peopraHu3anuud B (opme
BBIJICTICHHS] AaKIIMOHEPHOTO OOIECTBa, BKIIIOUEHHBIX B cocTaB akTHBOB (DOHIA B pe3ylbTare HUX
pacopeneseHns Cpelu aKLUHUOHEPOB PEOPraHU30BAaHHOIO AKIMOHEPHOIO OOIeCTBa, MPU3HAETCS
PaBHOU HYIIIO.

e) CnpaBemuBas CTOMMOCTh akUMW C Oosbliel (MeHbIIEH) HOMUHAIBHOW CTOMMOCTHIO,
BKJIFOYEHHBIX B cocTaB DoHa B pe3ynbTaTe KOHBEPTALUU B HUX aKLWW, COCTABIISABIINX YKAa3aHHBIC
aKTHUBBI, IPU3HAETCS] PaBHOM CIPaBEUIMBON CTOMMOCTH KOHBEPTUPOBAHHBIX B HUX aKLIUH.

) CrpaBe/uinBasi CTOUMOCTh aKIUi TOH ke KaTeropuu (THUIAa) C UHBIMU IIPaBaMH, BKIFOUECHHBIX B
cocraB @oHJa B pe3yiabTaTe KOHBEpPTALMM B HHUX aKIUil, COCTaBISBIIMX YyKa3aHHbIE aKTHUBBI,
MIPU3HAETCS PAaBHOM CIIPaBEUIMBOM CTOMMOCTH KOHBEPTUPOBAHHBIX AKIIM.

3) CpaBe/yiMBasi CTOUMOCTb aKIUi, BKIIOUEHHBIX B cocTaB DoHAa B pe3yspTaTe KOHBEPTALUU IIPU
IpoOJIeHWH aKIWW, COCTaBISBUIMX YKa3aHHbIE AaKTUBBI, IMPU3HAETCS PAaBHOW CIpaBeAJIMBOI
CTOMMOCTH KOHBEPTUPOBAHHBIX aKIIWH, IEIIEHHON Ha KOOPPHUIUEHT IpOOICHHUS.

n) CrpaBenuBasi CTOMMOCTB aKLUH, BKIIIOUEHHBIX B cocTaB POHIa B pe3ysIbTaTe KOHBEPTALMHU IIPU
KOHCOJUJAIMK aKLWH, COCTAaBIISIBIIMX YKa3aHHbIE AKTHBBI, IMPHU3HAETCS PaBHOW CIpPaBEIMBON
CTOMMOCTH KOHBEPTUPOBAHHBIX aKLUH, YMHO)KEHHOM Ha KO (UIIMEHT KOHCOIUAALINH.

HpOI/I3B0}IHLIe q)l/[HaHCOBI)Ie HHCTPYMEHTDI.

Kpumepuu NPUSHAHUA
I[aroﬁ MMpU3HAHUA ABJISACTCA JaTa 3aKJIFOUYCHHA COOTBETCTBYIOIICTO KOHTPAKTA

Kpumepuu npexpawiernus npusuanus

- B cirydyae ucnonHeHns KOHTPAKTa;

- B pe3ynbraTe BOSHUKHOBEHHS BCTPEUHBIX 0043aTENbCTB 10 KOHTPAKTY C TAKOM ke crielnuKaiuei,
T.€. 3aKJIF0YCHUE O(PCETHON CIENKH;

- [Ipekpaienue 0643aTeabCTB MO0 KOHTPAKTY MO MHBIM OCHOBAHUSM, YKa3aHHBIM B IpaBHJIaxX
KJIMPUHTA, B YCTAHOBICHHOM MMM TTOPSIIKE

- 10 UHBIM OCHOBAHUAM, YKa3aHHBIM B HpaBI/IHaX KIIMpWHTA, B YCTAHOBJICHHOM UMM IMOPAAKE 110
OMPKEBBIM

Cnpagednugas cmoumochb RPOU3E0OHBIX YUHAHCOBLIX UHCHIPDYMEHNLOE8

CnpaBemyiuBas  CTOMMOCTb ~ Map)KUPYEeMbIX  IPOU3BOJHBIX  (PUHAHCOBBIX ~ MHCTPYMEHTOB
OIpEAEIIAETCS 10 PACUETHON LIEHE, HA OCHOBAaHUM KOTOPOH €KEAHEBHO MPOU3BOJUTCS 3a4MCIICHUE
anbo crucaHue BapHallMOHHOW Mapxu. Jlns uenei pacdera crnpaBeUIMBOM CTOMMOCTH Ha
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©KEJHEBHOI OCHOBE, OLIEHOYHAas CTOMMOCTb MAap)KUPYEMbIX IPOMU3BOJHBIX (UHAHCOBBIX
MHCTPYMEHTOB IIPU3HAETCSI PABHOM HYIIIO.

3aJ0JDKEHHOCTH 110 BHEOUP)KEBBIM CHEIKAM C HEMapKUPYEeMbIMH IPOU3BOJHBIMU
¢uHAHCOBBIMU MHCTpYMEHTaMu ((OopBap/bl, CBOMBI U Jp.) OLIEHUBAIOTCS JO MOMEHTa OKOHYAHUS
pacyeToB IO JIEHEKHBIM CPEICTBAM Kak TpeOOBaHM/0053aTeIbCTBA B CyMME IIPEBBIILIEHUS] HETTO
pacueTHBIX TPeOOBaHUI U 005A3aTENBLCTB 110 BApUAIIMOHHON Map>ke B COOTBECTBUH C JJOTOBOPOM

3aJ0JDKEHHOCTH 10  OMPXKEBBIM  CHAEIKaM C HEMapKUPYEMbIMH  IIPOU3BOJHBIMU

¢uHAHCOBBIMU MHCTpYMEHTaMu ((OopBap/bl, CBOMBI U Jp.) OLIEHUBAIOTCS JO MOMEHTa OKOHYAHUS
pacyeToB Kak TpeOOBaHU:/0053aTeNIbCTBA 110 PACUETHOM LieHe, onpeaesieMoil Oupkei.
CrpaBeyiiBass  CTOMMOCTb  BHEOUPKEBBIX  HEMapKUPYEMBbIX  IMPOU3BOAHBIX  (UHAHCOBBIX
MHCTPYMEHTOB, 3 UMEHHO BAJIIOTHBIX (DOPBAP/IOB, OIICHUBAIOTCS B CIICIYIOIEM MOPSIKE.

Vi = FX%wd - FXspot ;
rae:
Vi — cipaBeiMBas CTOMMOCTB OJJHOT'O IIPOU3BOJHOTO (PMHAHCOBOT'O HHCTPYMEHTA;
FXfwd — pacueTHas 1ieHa IPOM3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA, IPUBEICHHAs K OTYETHOH JaTe;
FXspot — CIIOT-KypC BallFOTHI, SABIAIOIICHCA Oa3MCHBIM aKTHMBOM IPOM3BOJHOIO (PMHAHCOBOIO
WHCTPYMEHTA, BRIPAKEHHBIN B KOHTPBAIIOTE 110 3TOMY IPOU3BOJHOMY (DMHAHCOBOMY HHCTPYMEHTY,
Ha OTYETHYIO Aary.
Pacuernass 1meHa npou3BOAHOrO (PUHAHCOBOTO MHCTPYMEHTA, INPUBEACHHAs K OTYETHOM jare,
OTIpeNIeNIATCS CIeAYIOIUM 00pa3oM:

t  _ FXpea
FXfwa = 9

(1+rf)36

-+

rie:

FX ]tcwd — pacueTHas lieHa MPOU3BOIHOTO (PMHAHCOBOTO HHCTPYMEHTA, MPUBECHHAS K OTYECTHOM JIaTe;
FXfvq — pacueTHas 1ieHa MPOM3BOJHOTO (PUHAHCOBOTO MHCTPYMEHTA;

t — KOM4YeCTBO JHEH C AAThI 3aKIFOYEHUS KOHTPAKTa JO OTYETHOW JaThl;

T — cpok neicTBUS KOHTpaKTa (B JTHAX).

I'f —CTaBKa JIUCKOHTHUPOBAHUSI.

CraBka TMCKOHTHPOBAHUS I't OTPEACIISETCS Ha IaTy COBEPIICHHS CIIEIKH 10 Cleayolei hopmye:

365

re=(g2d) " -1 (),

rae:

I'r — CTaBKa JUCKOHTUPOBAHUS;

FXftwvd — pacueTHasi leHa KOHTPAKTa;

FXspot — CIOT-KypC BalllOTBI, SBJISIOIIEHCA Oa3MCHBIM AKTHBOM IIPOM3BOJAHOIO (PUHAHCOBOIO
WHCTPYMEHTA, BEIPAXEHHBIA B KOHTPBAIIOTE MO 3TOMY IPOM3BOJHOMY (PMHAHCOBOMY UHCTPYMEHTY,
B MOMEHT BpeMeHH 10 (J1aTa 3aKII0YeHHsI CIICNKH);

T — cpok naeicTBHS MPOU3BOAHOTO (PMHAHCOBOT'O HHCTPYMEHTA (JIHH).

CrpaBeyiiBasi CTOMMOCTb HEMAP)KUPYEMBIX MPOU3BOIHBIX (DMHAHCOBBIX HHCTPYMEHTOB, & UMEHHO
BaJIOTHBIX ()OPBAP/IOB, MPOJAHHBIX HA BHEOUPKEBOM PBIHKE B PYOJIIX paBHA:

V= Vt * N« l::XSpOt KOHTPBAJIIOThI !
I'ne:
VvV - CripaBCjinBasd CTOMMOCTb HCMAPKHUPYCMbBIX MHNTPOU3BOJHBIX (bHHaHCOBLIX HUHCTPYMCHTOB
IMPOAaHHBIX HAa BHe6I/Ip)KeBOM PBIHKE;
Vt - OIICHOYHasA CTOMMOCTH OJHOI'O IIPOMU3BOJHOT'O (I)I/IHaHCOBOFO HHCTPYMCHTA,

35



N — Konu4yecTBO NMPOU3BOAHBIX (PUHAHCOBBIX HHCTPYMEHTOB;
FXspot konrpaniors: CTIOT-KYPC KOHTPBAIIKOTHI K PYOITIO.

CrpaBeyivBasi CTOMMOCTb HEMAP)KUPYEMBIX MPOU3BOIHBIX (DMHAHCOBBIX MHCTPYMEHTOB, & HIMEHHO
BaJIOTHBIX (JOPBAP/IOB, KYIJICHHBIX HA BHEOUPIKEBOM PhIHKE B pyOJIsiX paBHa:

V= (_1) * Vi ox N * FXspot KOHTPBAJIIOTHI !
I'ne:
V — chopaBemiuBas CTOMMOCTh HEMApXUPYEMBIX MPOU3BOJHBIX (MHAHCOBBIX HHCTPYMEHTOB
MIPOJIaHHBIX Ha BHEOMPIKEBOM PHIHKE;
V; - olleHOYHas: CTOUMOCTH OJTHOTO MTPOU3BOTHOTO (PHHAHCOBOTO HHCTPYMEHTA,;
N — Konu4ecTBO MPOU3BOAHBIX (PHHAHCOBBIX HHCTPYMEHTOB;
FXspot konrpsamiors: CIIOT-KyPC KOHTPBAIIIOTHI K PYOIIIO.
[Ipu pacuere Tekymieil cTOMMOCTH (OPBAPIHOTO KOHTPAKTA MMPOMEKYTOUHBIC 3HAUCHUSI OKPYTIISIThH
COTJIACHO MpaBUJIAM MATEMATUUECKOTO OKPYIJICHUS, IPU 3TOM OKPYTJISTh:
- CTaBKy JMCKOHTHPOBAHHUS B MPOIEHTaX 0 6 3HAKOB IOCJE 3amsTOM, B IOJISIX O 8§ 3HAKOB IOCIE
3aIsTOM;
- CIIOT-KYPCHI BAJIIOT, IPUBEJICHHYIO 1IeHY ()OpBapIHOr0 KOHTPAKTa — A0 6 3HAKOB MOCTIE 3aISITOM.

CripaBeiiBasi CTOUMOCTh OMPIKEBBIX HEMAP>KUPYEMBIX MPOU3BOAHBIX (PMHAHCOBBIX WHCTPYMEHTOB
(opBapabl, cBOMBI U Jp.) OLEHUBAIOTCS 10 MOMEHTAa OKOHYAHHUS PAcueTOB KaK COOTHOLICHHE
3aJ0JDKEHHOCTEH  BO3HHMKAIOIIMX IO TpeOOBaHMAM/00s3aTeNbCTBAM IO PACUETHOH  IIEHE,
orpenenseMoi OupxKen.

OmnpeneseHne cpaBeIJnBoii CTOMMOCTH JPAroleHHbIX MeTA/LJI0B, 32/10JKEeHHOCTH 110
c/IeJIKaM € IParoueHHbIMM MeTAJIaMU U TPeOOBAHUSIMM K KPeIUTHON OpraHu3anuu
BBIIJIATUTD JIEHEKHbIii IKBUBAJIEHT IPArolleHHbIX MeTAJLI0B, 3aKJII04YeHHBIMH HA YCJIOBUAX
T+

Kpumepuu NPUSHAHUA

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

st TpeGoBaHU K KPEIUTHOM OpTraHU3aIMK BHITUIATUTD IEHEKHBIM SKBUBAJICHT JParoleHHbIX
METAJIJIOB - 1aTa Mepexo/ia MpaB COOCTBEHHOCTH COTIIACHO BBIMHUCKE CO CUETa KPEAUTHON
OpPraHU3aIMH O 3aYUCICHUH HA METAJUTMYECKUI CUET APArOlEeHHBIX METAJNIOB HA OCHOBAHUU
JIOTOBOpA MK 0TYeTa Opokepa

Jns nparonieHHBIX MeTayuioB, yuuTbiBaeMblx Ha TBC: - nmata 3auncnenus Ha TBC, yka3anHas B
knupunroBom otyere HKO HKI] (AO);

I1o 3a00J5KEHHOCTSAM 110 CAENKAM C IParolueHHbIMU METaJIIaMU -

JaTa 3aKkIro4eHus JOroBopa Mo MOKYIIKE/TIPOIaKe
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Kpumepuu npexpawenusn npusnanus

- Jly1s IparolieHHBIX METAIIJIOB - JaTa Mepexo/ia MpaBa COOCTBEHHOCTH, MOATBEPIKICHHAS aKTOM
npueMa-nepesaun;

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

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

- nata pemienus banka Poccuu 00 oT3bIBe HIIeH3MH OaHKa (JICHEKHBI YKBUBAJICHT CPEICTB Ha
cyeTe NepexOoIUT B CTATyC Mpouei 1e0UTOPCKOI 3a10KEHHOCTH);

- laTa JUKBUJIALMU KPEIUTHOU OpraHu3aluy, B KOTOPOH OTKPBIT METAJNINYECKHUM CUET,
uH(OpMaLKs 0 KOTOPOH pacKkphiTa B O(QUIIHATEHOM 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 1TMKBHUIALIUN JTUTA, KOTOPBIM HE UCTIOIHEHBI 00s3aTeNIbCTBA 0 JOTOBOPY ¢ DoHI0M
(cormacuo Beimucke u3 EI'PHOJI).

Cnpasedﬂueaﬂ cmoumocmaos dpazouenublx memaiioe

JlparouieHHbIe METAJUIBI U UX SKBUBAJIECHT OTpaXkaroTcs Ha Aary onpezneineHus CHA no cienyromum
CIpaBEJIMBBIM IICHAM B TOPSJIKE YOBIBAaHUS MMPHOPHUTETA C YIETOM Beca JIParoleHHOro MeTaia Uik
o0beMa TpeOOBaHUI K KPEIUTHOM OpraHU3allMM BHIMIATUTH JICHEXKHBIH SKBUBAJIEHT JIPAroLEeHHBIX
METAJIJIOB, 32 KOTOPBIM onpenensiercs Kaxaas u3 1eH:

Llena cnoTOBOro phIHKA JparMeTaiiioB MOCKOBCKOM OMpkH, B YACTHOCTH:

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

- neHa 3akpeitus SLV/RUB_TOM - st cepebpa;

- neHa 3akpeitTusg PLT/RUB_TOM — i ninatussl;

- neHa 3akpeitTuss PLD/RUB_TOM — st mamnaausi.

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

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

CrpaBeyiMBasi CTOUMOCTb JIparoleHHbIX MeTaJUI0B npu3Haetcs paBHOH 0 (Homb):

- B Cllyyae HACTYyIJICHUS COOBITHS, NPUBOISAIIETO0 K MPU3HAHUIO JIParolieHHOro MeTajuia
HENPUTOIHBIM JUISl 1ajdbHEUIIEro UCIOJIB30BaHUA MO LIEJIEBOMY Ha3HAUYEHMIO, - C JaThl IOJYyYEHUS
O(QUIMAIBHOTO TOKYMEHTa O TaKOM (hakTe

ChopaBennuBasi CTOMMOCTh  3aJ0JDKEHHOCTH 1O  CAEIKAaM C JAParoueHHbIMU MeETaulaMu |
TpeOOBaHUSMU K KPEIUTHOW OpraHW3alliu BBIIATUTH JCHEKHBIM SKBHBAJICHT JAParoleHHBIX
METAJIJIOB, 3aKII0OUYEHHBIM Ha YCIOBUAX T+, onpenenseTcss B pa3Mepe pa3HUIbI MEXITY CIIPaBEIIINBOM
CTOMMOCTBIO JIPAroIleHHBIX METANIOB / UX SKBUBAJICHTOM B BamioTe pacdyera CUA, sBhstonmxcs
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 TIOKYIaTessi/ B COCTaBe 0053aTeNbCTB (KPEIUTOPCKAs 3aJ0/DKCHHOCTB) ¥
MPOJaBIa, OTPUIATEIFHONM PAa3HUIIBI - B COCTaBE 00S3aTENbCTB (KPEAUTOPCKAS 3aI0JDKEHHOCTh) Y
MOKYTaTeJsI/B COCTaBE aKTUBOB (JIeOMTOpPCKas 3a/I0JKEHHOCTD) y TIPOJIaBIia.

Cnesku ¢ neHHbIMH OyMaramu, oJy4eHHbIMH Ha Bo3BpaTHoii 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,
YBEJIMUEHHAs! HA CyMMY IIPOLIEHTOB, PACCUMTAHHBIX Ha jaary onpenenenus CYUA mno 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
3aJJOJDKEHHOCTH B pa3Mepe CyMMBl JEHEXKHBIX CPEICTB, nepenaHHble DoHIOM 10 MepBoi
gactu porosopa PEIIO, yBenuueHHOW Ha CyMMy INPOLEHTOB, PACCUMTAHHBIX Ha Jary
onpenenenuss CHA no craBke, IpeayCMOTPEHHON JOrOBOPOM/OUPKEBON CHIEIKOH;

e [IpU3HAHUE LIEHHBIX OyMar, MOJIy4EeHHBIX 110 nepBoi yactu gorosopa PEIIO, He npoucxoaur.

Kpumepuu npexpawenus npusnanus

Horosop npsimoro PEIIO:

. Ha JJaTy MCIIOJIHEHHs BTOpod dactu norosopa PEIIO npoucxonuT npekpalieHue npu3HaHus
KPEAUTOPCKON 3aJ0JDKEHHOCTH B CyMME IOJIYUEHHBIX JIEHEXKHBIX CPEJICTB IO INepBoil vactu. B
CJIydyae eclid UCIOJHEHHE 0053aTeNbCTB He OyIeT BCTPEUHBIM, 110/1 1aTON UCIIOJIHEHUs BTOPOil 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 3a0KEHHOCTH KOHTpareHTa o jorosopy PEIIO;

e Ha maty cnucanus co cuera JIEINO menHpix Oymar, moJiy4eHHBIX IO JOTOBOPY OOpaTHOTO
PEIIO (tonbko B ciydae, ecad Ha MOMEHT crnucanus co cuera JIEIIO nensnsix Oymar mo
clenKaM KoiaudecTBO mNpu3HaHHBIX B [IM® neHHbIXx Oymar paBHO HYIIO), A0 MOMEHTa
MCIIOJTHEHUS TI0 BTOPOH yacTH, npusHaercs o0s3arenscTBo [IM® nmo npuoOpeTeHnio Takux
[EHHBIX Oymar AJis UCTIOTHEHUs BTOpoii yactu caenku oopatHoro PEITO.

Cnpageonueasn ouenka coenox PEIIO

B cnyuae, ecnu noroBopom He yctaHoBieHa craBka PEIIO, craBka paccuuThiBaeTCsi 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, COCTOSIIMH U3 365 aHEl;

T366— uniciio nue Mexay ucrnoinenueM 1 u 2 yactu caenku PEIO, npuxoagimuyxcs Ha KaleHJapHbId
T0JI, COCTOSIINM 13 366 JHEH.

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

CrpaBemyiuBas CTOMMOCTh KPEIUTOPCKOMN/IeOUTOPCKON 3amoipkeHHOoCcTH 1Mo goroBopam PEIIO
OLICHUBAETCS B pa3Mepe COOTBETCTBEHHO IMOJIYY€HHBIX/TIEPEIaHHbIX JICHEKHBIX CPEACTB IO MEPBOi
yactu nporoopa PEIIO no MomeHta ucnonHeHus BTopod uactu gorosopa PEIIO ¢ yuerom
MIPOLIEHTOB, 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 nmatel ucionaeHusi BTopoit yactu goroBopa PEIIO kaxeiii pabouunii I1eHb ONpeaensieTcs
cornacHo Hactoawux I[Ipasun onpenenenust CHA.

Ecnu ctoumocTs nieHHbIX OyMar mo BTopoii yactu norosopa PEIIO ckoppekTupoBana Ha
CYMMY BBIIIJIAT JIOXOOB IO IIEHHBIM Oymaram, nepeaanabm 1o gorosopy PEIIO, wimu cymMy HHBIX
BBIILIAT, OCYILECTBIIAEMBIX B pamkax gorosopa PEIIO, To pacuer cripaBeyinBoil CTOUMOCTH
KPEAUTOPCKON/ IeOUTOPCKOM 3a10JpKeHHOCTH 110 oroBopy PEIIO ocymecTBisieTcs ¢ yueTom
COOTBETCTBYIOIIMX BbIIIAT. [Ipy 3TOM, €ciii B COOTBETCTBUHU € YCIIOBUSIMH BbIIYCKa LIEHHOM
OyMmaru u pacKkpbeITHeM HH(POPMAIIMH SMUTEHTOM KYITOHHBIN J10XO/I IO 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.

OnepaunonHasi 1e0MTOPCKasi 3a0’KEHHOCTb — 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/J0JKEHHOCTH, 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) MPAKTHUKY B3aUMOJEHCTBUS C
KOHKPETHBIM BHJIOM JEOUTOPCKOW 3aJ0JDKEHHOCTH. YCTAHOBJIEHHBIE CPOKM MPOCPOUYKU H
UCIIOJTHEHUST 00s3aTeNIbCTB HE JIOJDKHBI TPEBBINIATh PEKOMEHAYEMBIX CPOKOB B HACTOSIIUX
[IpaBunamMu, eciv MHOE HE MOATBEPXKACHO BHYTPEHHEW CTAaTUCTUKOM YIIPABIAIOLIECH KOMIIAHUU.
OnepannonHas 1eduTopcKas 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

Jaroit mnpusHaHUS AEOMTOPCKON 3aJ0JDKEHHOCTH IO IMPOIEHTHOMY (KYIMOHHOMY) IOXOIY IIO
JIOJITOBBIM IICHHBIM Oymaram siBIsieTCSI:

* JaTa MOTaIIeHHsI MPOIEHTHOTO (KYIIOHHOT0) T0X0/1a HA OCHOBAHUU PEIICHUS O BBITYCKE;

* JIaTa NIOTANICHHS TIPOIIEHTHOTO (KYITOHHOT0) JI0X0/1a HA OCHOBAHUH PEIICHHS O BBIITYCKE MO IIEHHBIM
Oymaram, Haxonsmumes B PETTO

Jaroii mpu3HaHus 1e0UTOPCKOM 3a/10JKEHHOCTH 110 BBIILJIATE YaCTH HOMUHAIBHOW CTOMMOCTH
(1MOJIHOM HOMUHAJIBHOW CTOMMOCTH) OOJIUTIalliu SIBJISAETCS:

* J1aTa MOTAaIlleHUs] COOTBETCTBYIOIEH YaCTH HOMUHAJIIBHOW CTOMMOCTH (ITOJIHOM HOMUHAJIBHOM
CTOMMOCTH ), IPEAYCMOTPEHHAs! YCIOBUSIMU BBIITYCKa LIEHHOW Oymaru.

eJlaTa morameHuss COOTBETCTBYIOLIEH YacTM HOMMHAJIBHOM CTOMMOCTH (IIOJHOW HOMMHAJIBHOU
CTOMMOCTH), TPEeIyCMOTPEHHAs YCJIOBUSMHM BBIyCKa LEHHOM OyMaru Mo II€HHbIM Oymarawm,
"axomammmces B PEITIO

Kpumepuu npeKpawerusl nNPUsSHAaHuA

Jlata pakTHUECKOTO UCTIOIHEHUS] COOTBETCTBYIOIIETO 0053aTeILCTBA, TIOATBEPIKICHHAS OAHKOBCKOM
BBITIMCKOW WJTM OTYETOM OpOoKepa;

Jata nukBuUIauu SMUTEHTA, corjacHo Beinucke u3 EI'PHOJI (mnu BRIMUCKU U3 COOTBETCTBYIOLIETO
YIOJIHOMOYEHHOI'0 OpPraHa MHOCTPaHHOT'O rOCy1apcTBa
Cnpagednusas cmoumocnib
Onenka cHpaBeUIMBOM  CTOMMOCTH J€OMTOPCKOM  3aJ0JDKEHHOCTH IO NPOLEHTHOMY
(KyITOHHOMY) TOXO/y TIO JIOJITOBBIM LIEHHBIM OyMaram onpeJensieTcs B CIeAYIOLIEM MOPsIIKE:

a) B pa3Mmepe, OINPEACICHHOM Ha JaTy HACTYIUICHUS CpOKa WCIIOJHEHUs
COOTBETCTBYIOIIEr0 00s3aTeNbCTBA (IaTy HCTEUEHUS! KYTIOHHOTO TIEpH0/ia) B COOTBETCTBHUH C
YCJIOBUSIMU BBITTYCKA IIEHHOW OyMaru, W UCXOJ M3 KOJIMYECTBa IIEHHOW Oymaru Ha naty
HACTYIUJICHHS YKa3aHHOTO CpOKa U packpbiTHeM uHpopmaruu smuteHToM. (IIpu aTom, ecnu
B COOTBETCTBUM C YCJOBHUSIMHU BBITYCKAa IIEHHOM OyMaru M packpbiTUeM HHGOpMAIIN
OMUTEHTOM KYIMOHHBIM J0XOJ 10 BATIOTHBIM IIEHHBIM OymMaraM BBIIIAYMBAETCS B PYOIISX, TO
HayMCclIeHUe JeOUTOPCKON 3aJJ0JDKEHHOCTH MPOU3BOJUTCS B PYOIIsX)- ¢ YKa3aHHOW JaThl J0
HauboJsee paHHeH U3 JaT:

° (haKTUYECKOTO UCTIOJIHEHUSI SMUTEHTOM 00513aTEIhCTBA;

° ucTeueHuss 7 paboumx JHEW C JaThl HACTYIUICHHS CpPOKa WCIIOJHEHUS
00s13aTeNbCTBA POCCUUCKUM ASMUTEHTOM, 10 1gHeBHOro cpoka (pabouyue JTHU) C JIaThI
HACTYIUICHHS CPOKA UCTIOJTHEHHUS 0053aTeIhCTBA MHOCTPAHHBIM SMUTEHTOM;

° OIMyONTMKOBaHUsI B COOTBETCTBUU C (efepalbHbIMA 3aKOHAMH U HHBIMHU
HOPMAaTUBHBIMU IpaBOBBIMU akTamu Poccuiickoii @enepanuu CBEAEHUW O IPOCPOUYKE
WCTIOTHEHHS] YMUTEHTOM 0053aTeNIbCTBA MO BHITIJIATE YKa3aHHOTO J0XO0/a;

b) wysr0 — ¢ HanboJIee paHHEel U3 1aT, yKa3aHHOU B IIIL.a.

OI_ICHKE[ CHpaBCHHHBOﬁ CTOMMOCTH ,Z[C6PITOpCKOI>i 3aa0JDKCHHOCTH 110 I{ElCTI/IqHOMy/l'I0.]'[H0My
MNOralliIcCHUK OSMHUTCHTOM OCHOBHOT'O A0OJITa ITO JOJIOBBIM IICHHBIM 6YMaFaM OMpEaAcCICTCA B
CICAYIOLIEM IMOPAIAKE:
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a) B pasMepe, OIpPENEICHHOM Ha JaTy HAaCTyIUIEHUS CpOKa MCIOIHECHHUS
COOTBETCTBYIOILIETO 0053aTEIbCTBA B COOTBETCTBUH C YCJIOBUSMH BBITYCKa LIEHHOW OyMmaru,
Y UCXO/s U3 KOJINYECTBA LICHHOM OyMaru Ha AaTy HacTyIJIeHHs ykazaHHoro cpoka (IIpu atom,
€CITH B COOTBETCTBUU C YCIIOBHSIMH BBIITYCKa IIEHHOM Oymaru M pacKpbITUEM HH(OpMAINH
SMHUTEHTOM IIOrallleHWEe HOMHHAja I10 BAJIOTHBIM LEHHbIM OyMaraMm BBIIIJIAUUMBAcTCA B

pyOJsIsiX, TO HauucleHHE IeOMTOPCKOW 3aJ0JDKEHHOCTH MHPOM3BOIUTCS B pPYOIsX) - C
yYKa3aHHOM JaThl 10 HauboJjiee paHHel U3 aar:

. (aKTUYECKOTO MCIIOIHEHUSI YMUTCHTOM 00513aTeIbCTBA;

o UCTeUeHUs1 7 pabounx AHEW C JaThl HACTYIUICHUS CPOKA MCIIOTHCHHUS

00s13aTeNIbCTBA POCCUIICKUM SMUTEHTOM, 10 nmHEBHOTrO cpoka (paboune JHU) C AaThI
HACTYIUJICHHS CPOKA MCIIOHEHUS 00513aTeNIbCTBA MHOCTPAHHBIM AIMUTEHTOM,;
. OIyOJIMKOBAaHUS B COOTBETCTBHHU C (pe/IepalbHBIMK 3aKOHAMH U WHBIMHU

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 I'OCYJAPCTB, MEXIYHAPOIHBIX OPTaHU3aLUH,
MHOCTPAaHHBIX (PUHAHCOBBIX OpraHU3aNl, MEXIyHAPOAHBIX PACYETHO-KIMPHUHTOBBIX IIEHTPOB
«EBpoxnup bank», r. bptoccens, u «Knupcrpum bankunry, 1. JIrokceMOypr, B TOM 4uciie
CBS3aHHBIX C BBEJICHMEM OTPaHUYMTENIBHBIX 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 O6€CH€H€HI/IIO, CripaBeajinBast 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, MoAJIeKaIINX 3a4UMCIICHUIO B X0JI€ IPOOIeHHs TPpOOICHN/KOHCOIUIAIMH 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, MPUBOISAIIMX K 00ECLEHEHNIO, CIIPABEAJIMBAsI CTOUMOCTb OIIPEeIsAeTCs

B cooTBeTCTBUH C [Ipunoxxkenunem 3.

Jedutopckasi 3a10JLKEHHOCTh MO BbIILUIaTe JAUBHAEHAOB M0 aKOUAM, JJA0X0Aa MO
HHBeCTUHUHOHHBIM nasiM [IUD u masgm (AKIMAM) UHOCTPAHHBLIX MHBECTUIMOHHBIX (POHI0B
(masiM ) M 1eNO03UTAPHBIM PACIMCKAM

Kpumepuu npusnanus:

L4 I[aTa BO3HHKHOBCHUS IIPpaBa Ha BKIIKOUCHHEC ,Z[C6PITOpCKOI>i 3a40JIZKCHHOCTH I1O BBIILJIATC

JAUBUJACHIOB I10 aKIUAM, 10XO0/Ja 110 ACIIO3UTAPHBIM pACIIMCKaAM B OTHOLICHHM:

- aKHI/Iﬁ, JACTIO3UTAPHBIX PACIIMCOK pOCCHﬁCKHX OMUTCHTOB SBJIACTCS.

o nara (UKCAIlMM peecTpa aKIMOHEPOB/BIAENbIEB IEHHBIX Oymar JUisi BBITUIATHI
JMBHJIEH/10B/10X0/10B.
. Jata, ¢ KOTOpOil IeHHble OyMarn HauyMHAIOT TOProBaThCs 0€3 ydera OOBSBICHHBIX

TUBUJICHIOB/TOXO0IOB (TSl TOPTYEMBIX IIEHHBIX Oymar);

AJI1 yKa3aHHBIX TOPryeMbIX HCHHBIX 6YMaF JaTta IpU3HAHUA I[G6I/ITOPCKOI>1 3aJ0JIZKCHHOCTH 110
BBITIJIATE JUBHUACHOOB 3TO JjaTa, HA KOTOPYIO B COOTBETCTBHUH C 3aKOHOAATCIILCTBOM OIPCACIAIOTCA
JiMia, UMECoIue MpaBo 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
MOCIEIHUN TOpI‘OBBIfI JACHB, Hpe,Z[IHCCTBy'IOH_II/Iﬁ I[aTe q)HKcaL[I/II/I peecTpa. HMcrounrukamMu TaHHBIX O
BBIIIJIATC AHUBUIACHIOB ABJIAIOTCS I/IHq)OpMaI_II/IOHHLIC AréHTCTBAa, YIIOJIHOMOYCHHLBIC Ha PACKPLITUC

UH(pOpMaLUU, SMUTEHTHI.
- UHBECTULIMOHHBIX [1a€M MaeBbIX HHBECTUIIMOHHBIX (POH/IOB:

° JdaTa BOBHUKHOBCHHA 00s13aTeNIbCTBA 10 BBIILIATE A0X0J4a, YKa3aHHas B COO6I_I_I€‘HI/II/I )
BBITIJIIATC A0XO0J4a IO MHBCCTUIIMOHHBIM ITasiM INACBbIX MHBCCTHIITMOHHBIX (I)OH,[[OB, KOTOPBIC BXOIAT B

coctaB umyiiectsa [TO.
-aKHHfI, ACTIO3UTAPHBIX PaCIIMCOKMHOCTPAHHBIX SOMUTCHTOB SIBJISICTCA.

° JaTa BOBHUKHOBCHHA IIpaBa HAa BKIIFOUCHUC ,Z[C6HTOpCKOI>i 3aJ0JIZKCHHOCTH I10 BBIILIIATC

JUBUACHIOB I10 aKIIHUAM.

° JlaTa, ¢ KOTOPOM IIeHHbIe OyMard HA4MHAIOT TOPTOBaThCs 0€3 ydeTa OOBSBICHHBIX
muBuaenaoB (DVD _EX DT);
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o JaTa, Ha KOTOPYIO OMPEICNSAIOTCS JIMIA, WMEIIIME TMPaBO Ha IMOJyYCHUE
JTUBHICHIOB/10X010B (B oTcyTcTBUHU MH(popmaruu o DVD EX DT).

- [MasiM (aKI_[I/IHM) HHOCTPaHHBIX MHBCCTUIIMOHHBIX (bOH,Z[OB SABIACTCA:

L4 JaTa BO3SHHUKHOBCHHA 00s13aTeIILCTBA 110 BHIILIATE A0X0J4a, YKa3aHHas B COO6IJ.I€HI/II/I (0)
BBITIJIIATC JO0XO4a IO ITasM (aKHHHM) HHOCTpPAaHHBIX MHBCCTUILIMOHHBIX (1)0HIIOB, KOTOPBIC BXOJAT B

cocrtaB umyuecrtsa [T O.

HcrounnkaMu TaHHBIX O JIaTaX BBIILIATHI AMBUICHI0B/Hoxon0B saBisrores HKO AO HP/I,
nH(pOpPMAIMOHHBIE  areHTCTBA, AMHUTEHTBHI, CAWTBHl  YOPABJSIIONIME  KOMITAHMHM  ITa€BBIX

HMHBCCTUIIMOHHBIX (bOHI[OB, HWHBIC JOCTYITHBIC HCTOYHHKHU.

[Ipu orcyrcTBuM HH(POpPMAUM O KOPIOPATHMBHOM JEHCTBUU M3 BBINIE YKa3aHHBIX
HUCTOYHHMKOB , B TOM YHUCJIE€ OT BBIIIECTOSINETO MECTa XpaHEHUs IPU3HAHME 3aJI0JKEHHOCTH
IPOUCXOAUT B JIaTy 3a4MCIICHUS IIEHHbIX OyMar WM JEHEKHBIX CPEACTB, MPAaBO Ha MOJIy4YEHHE

KOTOPBIX MPEIOCTABISET KOPIIOPATUBHOE NEUCTBUE IMUTEHTA.

Kpumepuu nNpeKpaweHusl npu3HaHuA.

. Jara wucnonHeHuss o00sA3aTE€IbCTB SMUTEHTOM, MOATBEP)KIECHHOM OaHKOBCKOMN

BBITIMCKOW MJTU OTYETOM OpoKepa,

. Jarta nukBupanuu sMuTeHTa, coryiacHo Beimucke w3 EIPHOJI (unmm BhImucku w3

COOTBETCTBYIOIIETO YIIOJHOMOYEHHOT'O OpraHa HHOCTPAHHOT'O TOCY1apCTBa)..

. Jlata nUKBHIAIMU YIPaBISIIONICH KOMIIAaHWW (MHBECTULIIMOHHOTO (oHma (nuia,
BBIIaBIIETO Tau (BBIMYCTUBIIETO akmuu)), corjacHo Beimucke u3 EIPHOJI (unm BeImUCKH W3

COOTBCTCTBYIOLICTO YIIOJIHOMOYCHHOI'O OpraHa MHOCTPAHHOT'O FOCY,Z[apCTBa)..

Ouenka cnpaeedausoit cmoumocmu 0eOumopcKoll 3a001)4#CeHHOCMU TI0 BBITIJIATE JUBUJICHIOB 110
aKIHSM OTPENeIsIeTCs MyTeM YMHOXCHHSI KOJTMYeCTBA aKI[Ui BBITYCKa, YATEHHBIX Ha CUETE JIETIO Ha
naTy, Ha KOTOPYIO ONpPENEeNSIFOTCS IUIa, WMEIOIIUME MpPaBO Ha TONy4YeHHE [UBUICHAOB H
00BSBICHHOTO pa3Mepa TUBUICH/IOB, TPUXO/ISIIETOCS Ha OHY aKI[UI0 COOTBETCTBYIOIICH KaTETOPHH
(Trma).

Ouenka cnpagednugoil Cmoumocmu 0eoumopCKoil 3a0013#ceHHOCHmu 10 BBIIUIATE J10X0/1a M0 NasMm
MAeBbIX MHBECTHIIMOHHBIX (OHJOB, aKIUSAM (MasM) HHOCTPAHHBIX HMHBECTHIIMOHHBIX (OHJIOB
OTIpeNeNIsIeTCs] TyTEM YMHOXKEHHS KOJMYECTBA akiuil (aeB) MaeBbIX MHBECTHIIMOHHBIX (DOHJIOB,
YYTEHHBIX Ha CUETe JeTIO Ha JIaTy, HAa KOTOPYIO OINIPENENSIOTCS JINIA, MMEIOIIUE MTPABO Ha IOTyICHUE
noxoja (1ara Gpukcamnun) u 00bSIBICHHOTO pa3Mepa A0X0/1a, TPUXOASIIEToCs Ha OAHY aKIuu ( mai).

I[eﬁl/lTOPCKaSI 3aJ0/ZKEHHOCTb IO NpomeHTaM 1o CAc¢JIKaM NOoAACpPKaHUA HECHHKAEMOI0
0CTaTKa Ha paCcYE€THLIX CYETaX B OaHke

Kpumepuu npuznanus
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B cnywae 3akmioueHuUst MOTOBOpA/COTIANICHUS/CACIKH O MUHUMAIBEHOM HECHH)KaeMOM OCTaTKe
JIEHEeKHBIX CPEJICTB Ha PACU€THOM CUETE, C YKa3aHUEM CPOKa, CYMMBI, TPOLIEHTOB - J[aTa, B KOTOpYyIO
CyMMa MPOLIEHTOB K TOJTYYCHHIO MOXET OBITh JOCTOBEPHO OIpeIeicHa

B ciyuasx, eciu oroBop/coriamieHyue no NporeHTHOMY JTOXO0Ty Ha OCTaTOK MO CYETY HE COJCPKHUT
YCIIOBUS, KOTOpPBIE MO3BOJISAIOT MPU KAXKJIOM OINPEACNICHUU CIIPABEAIUBON CTOUMOCTH JAOCTOBEPHO
paccyuTaTth CyMMY MPOIEHTHOTO J0XO0/a K MOJYYCHHUIO WM JOTOBOP/COTJIANICHNE O HAYMCICHUHN
IPOLEHTOB HA OCTaTOK IO CYETy MpelycMaTpUBaeT YCJIOBHUA, MPU KOTOPBIX HTOrOBas CymMma
MPOLICHTOB K MOJYYEHUIO MOXKET U3MEHUTHCS - J1aTa 3a4MCIICHUS IPOLIEHTOB Ha COOTBETCTBYIOLIUN
pacueTHblii cueT PoOHJIAa Ha OCHOBAaHMH BBIMHCKH C YKa3aHHOTO cyeTa (B COCTaBe JIeOMTOPCKOM
3a/10JKEHHOCTHU HE IPU3HAETCS)

Kpumepuu npexkpauierus npusnanus

Jlata uCHONHEHUS KPEIUTHOW OpraHM3amueld oO0s3aTeNbCTB 10 BBILIATE MPOIEHTOB Ha
HECHUYKAEMBbIIl OCTAaTOK I10 CUETY.

Cnpageonuesasn oyeHnka

B cnyuae eciu 3akiroueHo coriamieHue ¢ 0aHKOM O MUHHMajibHOM HECHM)Ka€MOM OCTaTKe
JEHEXKHBIX CPEJCTB HA PAaCUETHOM CYETe, CIIpaBeAJIMBas CTOMMOCTb MPOIEHTHOTO J10X0/a IO
JIEHEKHBIM CPEJICTBAM MPHU3HAETCS PABHOW CyMME HAUMCIEHHBIX MPOIEHTOB Ha JaTy pacuera
CUYA, ucxons U3 CTaBKH, MPEAYCMOTPEHHOW TaKHUM COTJIAIIEHHMEM B COCTaBe JeOUTOPCKOM
3a/I0JDKEHHOCTU B CJIy4ae, €CJIM yCJIOBMsI HAUMCIEHUS MPOLIEHTOB MO3BOJSIOT PacCUMUTaTh UX
pasmep.

B mHBIX ClIydadx-B TOM YHUCIIC, B CIy4Yac €CJIM Ha OCTATOK ACHCKHBLIX CPECACTB HAa paCHCTHOM
cueTe 0AHKOM HAYUCIISIOTCS IIPOLCHTLL (B TOM YHUCJIC ITIO0 CPEAHCMCCATHOMY OCTaTKY), IIpu 5TOM
OFpaHI/I‘-IeHI/II\/'I Ha UCITIOJIB30BAaHUEC JCHCKHBIX CPCACTB HC HAKIIAAbIBACTCA U YCIIOBUA HAYUCIICHUSA
HC MO3BOJAIOT HOOCTOBCPHO pPACCUUTATH CYMMY IMNPOLCHTHOIO A0XOAda K IOJYUYCHUIO HIIU
I[OFOBOp/COFJ'IaHIGHI/IC O HAYHUCJICHHWH IPOUHCHTOB HAa OCTATOK II0 CUCTY MNpeAyCMaTpuBacT
yCiioBuUs, IMPU KOTOPBIX UTOTOBAsA CyMMa MPOLCHTOB K IOJYUCHUIO MOKCT U3MCHUTBHCA TAKHC
MPOLCHTHI ITPU3HAIOTCA B MOMCHT UX 3a4HCIICHUA 0aHKOM Ha paC‘-ICTHHﬁ CYCT.

JleduTopckasi  3a/I0JKEHHOCTb 1O  JICHEKHBIM  CpeACTBaM, HaxoAsiluMMcsl Y
npogeccHOHATBHBIX YYACTHMKOB PBIHKA IEHHBIX Oymar (1aJsiee — Opokep)

Kpumepuu npusnanus

,Z[aTa 3a4UCJICHUA JCHCKHBIX CPCACTB Ha CHCHI/IaHLHBIf/'I 6pOK€pCKI/Iﬁ CUYCT HAa OCHOBAHHH OTUECTA 6p01<epa

Kpumepuu npexpawenusn npusuanus

Jlata wucmonHeHus: OpokepoM 00s3aTeIbCTB 1O IMEPEUUCIICHUIO JIEHEXKHBIX CPEICTB CO CIEIHUaIbHOTO
OpoKepcKoro cyeTa.
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Jlata pemennst banka Poccun 00 oT3bIBe NUICH3MH Y Opokepa (ICHEKHBIE CPEICTBA MEPEXOMAT B CTATyC
mpodeii 7eOUTOPCKON 3a10KECHHOCTH ).

Jlata nukBHanmu Opokepa COriacHO MH(pOpPMAIUU, PACKPHITOW B OPHUIIMATILHOM JOCTYITHOM HCTOYHUKE (B
toMm uuciie 3anuck B EI'PIOJI o nukBuganmu Opokepa).

Cnpaeseonueas cmoumocms 0eHEHCHBIX CPEOCME, HAXO0AUUXCA Y OPOKepa OTIPEeIISIeTCs B

CyMMe€ OCTaTKa Ha CIEIUAIIBHOM OPOKEPCKOM cUeTe OpoKepa.

IIpouasi nebuTOpCKAasi 3210JIKEHHOCTh

(B T.4. 1eOUTOPCKAs 330JDKEHHOCTh, BO3HHKILAS B PE3yJIbTaTE COBEPILEHHS CCOK C UMYIIECTBOM
[TN®, no KoTOpbIM HaCTyNMJIa HanOOJIee paHH:AA JlaTa pacueTOB; aBaHChI, BbIIAHHBIE 32 CUET
umymecta [IU®D; nebutopckas 3aJ0KEHHOCTh YIIpaBIisttomeid komnanuu rnepen [TNO;
neOuTopcKas 3a/10JKEHHOCTh, BOSHUKIIAS 110 JIOTOBOPaM CIIELUAIN3UPOBAHHBIM JICTIO3UTAPHEM,
peructparopoM, ykazaHHeIMU B nipaBuiiax Y TN ®; nedbutopckas 3aJ0KEHHOCTh 110 HAJIOTaM,
cOopam, MoIUIMHAM B OI0/KETHI BCEX YPOBHEH; AeOUTOPCKast 3aJ0JDKEHHOCTh 110 BO3MELIEHUIO
CYMMBI HaJIOTOB 13 OropkeTa P®,; neburopckas 3a0/KEHHOCTD 0 ICHEKHBIM CPEJICTBAM «B

yTHY).

Kpumepuu NPUSHAHUA

- Jlns neGuTopcKoil 3a0KEHHOCTH MO BO3MEIICHHIO CYMMBbI HaloroB u3 Owoxkera PO — nmarta
npunsatus HJIC no paboram u yciyram K BbIUETY;

- JInst ocTanbHBIX BUIOB aKTUBOB - /1aTa Mepeayu aKTHBOB (JICHEKHBIX CPEJICTB) JUILY, B OTHOIICHUH
KOTOpPOT'0 BO3HHMKAET 1eOUTOPCKas 3a0KEHHOCTD.

Kpumepuu npexpawenusn npusuanus

Jnst 1eOuTopcKoil 3aM0KEHHOCTH IO BO3MENICHUIO CYMMBI HajoroB u3 Owomkera PO — para
UCToNHeHus oo6s3atenscTBa nepea [TM® cornacHo HanoroBoMy kozekcy Pd;

JIs ocTanbHBIX BUAOB AKTUBOB:

- lata ucnonnenus ob6s3arensctB nepes [IMD, cornacHo norosopy;

- Jlata nmukBHAAIMK 3aeMIIKa coriacHo Beimucke u3 EI'PIOJIL.

Cnpaseonusas cmoumocmsv npoueii 0eOUMOPCKOU 3A00JIHCEHHOCMU OIPEACIIeTCs] B CyMME
ocTaTKa 3aJI0JDKEHHOCTH Ha Aaty onpeaeneans CUA 1o cieayonmM BUaaM 33aJ0KEHHOCTH:

e Jlns omnepanmoHHOW aeOuTOpckoil 3amomkeHHocTu (OmpeneneHne © - KiIacCU(pUKAIMS
npuBeeHbl B [IpuioskeHnn 2)

® eOMTOPCKOM 3a/I0JDKEHHOCTH IO HAJIOTaM, cOOpaM, TMONIINHAM B OFOJKETHI BCEX YPOBHEH;

e 1eOMTOPCKON 3aJ0JDKEHHOCTH yhpaBisroniein kommanmu mnepen [IUD, HezaBucumo oOT
OCHOBaHUU ee MPU3HAHUS;

e JeOMTOPCKOW 3aJIOJDKEHHOCTH, BO3HHUKIICH IO JOrOBOpaM ¢  CIENHaIN3UPOBAHHBIM
JICTIO3UTAPUEM, JIMIIOM, OCYIIECTBIISIFOIINM BEJCHUE pPeecTpa BIIAJICIIBIICB WHBECTUITMOHHBIX
MaeB, yKa3aHHBIMU B TIpaBUIIaX JoBepUTeabHoro ynpasieHus [11D;

e eOMTOPCKOH 3a/I0JDKEHHOCTH TI0 BO3MEIIEHHIO CYMMBI HAJIOTOB 13 Otopkera PD;

° ABAHCHI, BBIIAHHBIC 3a CYHET UMYIICCTBA (DOHI[a.
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e nebuTopcKas 3a70JKEHHOCTb 110 JIEHEKHBIM CPEICTBAM «B ITIYTH.
JlebuTopckast 3a10JKEHHOCTD 110 IEHEKHBIM CPEJCTBAM:

— TIepevYUCIICHHBIM Ha OPOKEPCKHIA CUeT, B OTHOLICHUU KOTOPBIX Ha naty onpexaenenus CHA He
MOJIy4eH O0T4eT OpoKepa, HOATBEP KIAIOIINNA TTOTYYEHUE MTEPEUHCICHHBIX IEHEKHBIX CPEICTB
OpokepoMm;

— IEpEeYMCIIEHHBIM Ha pacueTHbIN cueT DoH/a (B TOM UUCIIE CO CYETOB, HA KOTOPHIX Pa3MEILEHBI
neno3utsl @oHza), B OTHOLLIEHUHU KOTOPBIX Ha 1aty onpeaeneHuss CHA He nonydeHa BbIIIHCKA
U3 KpEIUTHON OpraHu3aluy, MOATBEPXAAolas 3a4iCICHUE JAEHEXHbIX CpEeACTB Ha
COOTBETCTBYIOLIMI pacueTHblil cuer DoHna,

— TIEepeuuclieHHbIM C pacyeTHoOro cuera @oHzaa (B TOM 4YMClIE Ha cyeTa [yl pa3MELIeHHs B
JIeTIO3UThl), B OTHOLIEHUN KOTOpBIX Ha nary omnpeneneHuss CUA He mosyyeHa BbIIHCKA M3
KpEAUTHON OpraHu3alMM, IOATBEPXKAAOLIAs 3ayMCIIEHUE JEHEKHBIX CpEICTB Ha
COOTBETCTBYIOLUI pacueTHbII cUeT, MPU3HACTCA C MOMEHTA CIIMCAHUS C COOTBETCTBYIOLIETO
0aHKOBCKOro (OpOKEpPCKOro) cuera M OLEHUBAETCS B pa3Mepe MEPEUMCIICHHBIX JEHEKHBIX
CPEICTB.

CrpaBeyivBas CTOMMOCTb JI€OMTOPCKOM 3aJJOJDKEHHOCTH IPU3HAETCS pPaBHOM HYNMIO C JaThl
ony0IMKOBaHUST O(QUIIMATEHOTO COOOMICHUS O BO30YKIEHUH B OTHOIICHUH JTOJDKHUKA MPOIETyPHI
0GaHKpPOTCTBA MJIU OT3bIBA JIULIEH3UU.

JleHexxHBIE cpelcTBa B pa3Mepe TpeOOBaHWIl K JTOIKHHKY, B OTHOIIEHHUH KOTOPOTO BO30OYXIeHA
nporeypa 6aHKpOTCTBA WIIM KOTOPBIM PpU3HAaH OAaHKPOTOM, He BKIItoUaroTcs B pacueT CHA.

[IpeBbilicHHE CPOKOB TIOTAIICHHS ONEPAMOHHON JEOMTOPCKON 3a0JDKEHHOCTH KOHTpPAreHTaMH
BEJCT K OOCCIICHCHHIO B COOTBETCTBUHU C IPOLEAypamH, ompeaeisieMbiMu l[lpuioxkeHueM 2 u
[Tpunoxenuem 3.

B wHBIX cilydasx ¢ MOMEHTA MPU3HAHUS 10 HACTYIUICHUS CpPOKa TIOJHOTO TOTAIlCHUs
3aJI0JDKEHHOCTH, CIIPABEIIINBAsi CTOMMOCTh TaKOH JI€OMTOPCKOH 3a/10JDKEHHOCTH MTPU3HACTCS PABHOM
CyMM€, PACCUMTAHHOW TIO METOAYy MPUBEACHHOW CTOMMOCTH OyIyIIUX JICHEKHBIX ITOTOKOB
(ITpunoxenwue 1) ¢ ucnonp3oBanueM cTaBku AuckoHtupoanus DCIIL.

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

Kpumepuu NPUSHAHUA

I[aTa 3aKJIIIOYCHHUA O0roBopa II0 an06peTeHHIo(peanH3auHH) ICHHBIX 6YMal" n HOKynKe/npo,uax(e
BaJIFOTHI.

Kpumepuu npexpawenus npusuanus

Jlata ucrioTHeHUS 00s13aTEIbCTB COTJIACHO CJICTIKE.
JlaTa TUKBUAINH JIUIIA, KOTOPHIM HE HCIIOJTHEHBI 00s13aTeNIbCTBA MO JOT0BOpY ¢ DOHIOM (COTIacHO
Beimucke 3 ET'PHOJI).

Cnpaseonusan cmoumocms 3a0013#ceHHOCMU TI0 CIIeTTKaM C IEHHBIMH OyMaramu, 3aKJII04YeHHBIM

Ha ycioBuax T+ ompenensieTcss B pa3Mepe pa3sHUIbl MEXKIY CIPaBEIIMBOM CTOMMOCTBIO LIEHHOM
Oymaru (6e3 yaera HK/I), siBistrormieiicst mpeqMeToM CAETKU U CYMMOM CHIEJIKH B BaJIIOTE ceNKH (63
yaetra HKJI), mpuBeaeHHo# K py0ITto 10 TeKymeMy Kypcy BaltoThl. [Ipu 3ToM, eciiu B Iepro/1 ¢ JaThl
3aKJTFOUYEHUS CHENKH JI0 JaThl HCIOTHEHHUS MPOU30ILIO0 M3MEHEHHWE HOMMHAJAa IIeHHOW OyMmaru
(amMopTH3alMs 10Jra, KOHBEpTAlUs U T.JI.) U JaHHOE€ U3MEHEHHE YYTEHO B CyMME CHAENIKH, TO MpHU
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OTIpPENIeJICHUH CIIPABEITMBON CTOMMOCTH IIEHHOH OyMarw y4uTBIBAETCS JAaHHOE M3MEHEHHUE C JaThl
3aKJTFOUYCHUS CACIKH

B cimyuae  MONIOKWTENEHOW — Pa3HUIBL, CHENKA  TNPHU3HAETCS B COCTaBE  aKTHBOB
(nebuTopckas 3aJI0JDKEHHOCTD) Y MOKYyTarTess/ B cocTaBe 00513aTEeTTLCTB
(KpeauTopckas 3a0JDKEHHOCTD ) y NpOoJIaBIa, OTPHIIATEIIBHOM Pa3HHUIIBI - B
cocraBe 00s3aTeNbCTB (KPeIUTOPCKAs 33/I0JDKEHHOCTE) y  TIOKYIAaTesl/B cocTaBe aKTUBOB
(meduTopcKas 3aI0JPKEHHOCTD) Y MPOAABIIA.

CrpaBemyinBasi CTOUMOCTH JIGOMTOPCKOM 3a/I0JKEHHOCTh, BOSHUKIIICH B PE3yIbTaTe COBEPIICHUS
C/ICJIOK C IIEHHBIMM Oymaram, 3aKJIFOYCHHBIM Ha ycJIOBHAX T+, ¢ JaThl HACTYIUIGHUS CpOKa ee
MIOJTHOTO TOTAIICHUs, YCTAHOBJIGHHOTO YCIIOBHSIMH CIEIIKH, OTPEACISICTCS B COOTBETCTBHH C
METOJIOM KOPPEKTUPOBKH CIPABEAJIMBON CTOMMOCTH NMPU BO3HUKHOBEHUU COOBITHS, BEIYIIETO K
00€ECIIEHEHNIO.

CrpaBemyinBasi CTOMMOCTD 33JI0JDKEHHOCTH IO CIIEJIKAM C BATIOTOM, 3aKJIFOUEHHBIM HA YCIIOBHUSIX
T+ ompenensiercss B pa3Mepe pa3HUIBI MEKAY TEKYIICH CIpaBEITUBOW CTOMMOCTBIO BAIIOTHI B
pyOoJIiX ¥ CTOMMOCTBIO BAlIOTBI B pyOssax, 3apUKCUPOBAHHOM B JIOrOBOpPE Ha Jary
UCTIOJTHEHUS CIICIIKH.

B chmydae TONOXKHTENBHOW — pa3HUIBl, CACIKA TPU3HAEGTCS B  COCTaBE  aKTHUBOB
(mebutopckas 3aJJ0KEHHOCTh) Y MOKYIaTelisl/ B COCTaBe 0053aTeNbCTB
(KpeauTopCcKas 3aJI0JDKEHHOCTh) Y TIPOJaBIa, OTPHUIIATSIFHONW Pa3HUIIBI - B COCTABE 00S3aTEIIbCTB
(KpeauTopcKas 3aI0JKEHHOCTh) Y MOKYIATEeNs1/B COCTaBe aKTUBOB (1€0UTOPCKas 3a/10JDKEHHOCTD) Y
poJIaBIIa.

CrpaBeanuBas CTOUMOCTB JEOUTOPCKON 3a/I0JKEHHOCTh, BO3HUKILEH B PE3yJIbTaTe COBEPIICHUS
CHCIIOK C BAJIIOTOM, 3aKIIOYEHHBIM Ha YCIOBHSIX T+, C JaThl HACTYIUICHUS CPOKAa €€ IOJHOTO
NOTAIlICHHsI, YCTAHOBJICHHOTO YCIOBHSIMU JOTOBOpA, OMPEAEISIETCS B COOTBETCTBHH C METOJIOM
KOPPEKTUPOBKH  CIIPABSNIMBON CTOMMOCTH TPU BO3HUKHOBCHHHM COOBITHS, BEAYIIETO K
00€eCLIEHEHNIO.

CrpaBeyivBas CTOMMOCTb JI€OMTOPCKOM 3aJJOJDKEHHOCTH IPU3HAETCS pPaBHOM HYNIO C JaThl
ory0IMKOBaHUST O(UIUATIEHOTO COOOIIEHHSI O BO30YK/ICHUU B OTHOUICHWH JIOJDKHHUKA MPOLEAYPHI
0aHKpPOTCTBA WJIU OT3bIBA JIMLIEH3UH.

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

IIpouasi KpeAUTOpPCKAas 3210/IKEHHOCTb.

Kpumepuu NPUSHAHUA

- Kpenuropckass 3aJ0JKEHHOCTh TO BbIJay€ WHBECTUIMOHHBIX NaeB MDOHI-AaTa BKIOYEHUS
JIEHEXKHBIX CPEACTB (MHOTO HWMYIIECTBA), TMEPEJAaHHBIX B OIUIATY HWHBECTUIIMOHHBIX T1acB, B
umytiectBo GoHpa;

-Kpenutopckast 3am0JpKEHHOCTh 1O BBIJJa4€ MHBECTUIMOHHBIX maeB DoHa Tipu OoOMEHe -1aTa
3auncinenus B [IM® umyiecTBa, MOCTYMUBIIETO B OMJIaTy 0OMEHa MaeB;

- Kpenutopckas 3a10mKE€HHOCTH TI0 BBITIJIATE ACHE)KHOW KOMITICHCAIIMH TIPU TTOTAIlICHUH
WHBECTUIIMOHHBIX TaeB DoHa-aTa BHECEHHS] PACXOJHOM 3alUCH O MOTAllleHUH MaeB COIIACHO
0TYeTa PETUCTPATOPA;

- Kpenutopckas 3a101K€HHOCTD IO BOZHATPAXACHUAM Y TpaBiIsAIoNIeld KOMIIAHUH,
Crenuanu3upoBaHHOMY JEMO3UTAPHUIO, JIHILY, OCYIIECTBISIOMIEMY BEICHHUE PEECTpa BIAEIbIIEB
WHBECTHUIIMOHHBIX maeB @DoHIa, a Takke o00sf3aTeIbCTBAM [0 OIUIaTe€ MPOYUX PACXOJIOB,
OCYIIECTBIISIEMBIX 3a cueT mMmyliectBa DOHAA, B COOTBETCTBHHU C TPEOOBAHMIMHU JEHCTBYIOIIETO
3aKOHO/IATENIbCTBA M 3aKIIOYEHHBIM JOTOBOpPAaM-/1aTa B COOTBETCTBUM C YCIOBHUSIMH 3aKIIOUYEHHBIX
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JIOTOBOPOB Ha BBITTOJTHEHUE PabOT (OKa3aHUE YCIIYT) U B COOTBETCTBHM ¢ mpapwiamu Y [TND. B
cilyyae, KOrjla HEBO3MOXKHO OIPENENUTh pa3Mep 3aJ0JDKEHHOCTH - Jara MOJY4YeHHUs TOKYMEHTa,
MOATBEPIK/IAIOIIETO BBHIMOTHEHUE padOT (OKa3aHUs YCIYT) IO COOTBETCTBYIOIIMM JIOTOBOPaM;

- Kpenuropckass 3a10JDKEHHOCTh IEpel YIPABILIOLIEH KOMIIAHWEH, BO3HMKIIAS B pe3yJbTaTe
UCIIONIb30BaHUsl YTPaBIAOIMIEH KOMIAHUEH COOCTBEHHBIX JEHEXKHBIX CPEICTB JJIsi BBIILIATHI
JICHEKHON KOMITEHCALUU BIIAJENbIlaM WHBECTULMOHHBIX I1a€B MPHU MOTANICHUH HWHBECTUIIMOHHBIX
naeB-/aTa IOJIYyYeHHE JIEHEXHBIX CPEJICTB OT YIMPaBJIAIOUIEH KOMIAHHHM COIJIACHO OaHKOBCKOM
BBINMCKU;

-KpenuTtopckas 3a105KeHHOCTS 10 YIIaTe HAJIOTOB U IPYTUX 00s13aTENbHBIX MIIATEXeH ( B TOM UuCie
Mo BBIIJIATE J0XO0Ja MNailiukam) u3 umymiectBa PoHja-Aara BOSHHUKHOBEHHs 00s3aTeIbCTBA IO
BHITNIaTE Hajora W (WiM) 0OsI3aTENBHOTO IIJIaTekKa, COTIACHO HOPMATHBHBIM IPABOBBIM aKTaM
Poccutickoii ®enepanuu v (UK) T0TOBOPY;

-Kpenuropckast 3a0/KEHHOCTD IIepe] YIPaBJIAIOMIEH KOMIIAHMEW I10 BO3MELIECHUIO PacXxoJ0B,
MOHECEHHBIX €10 3a CBOM CYeT, B T.4. CyMM HaJOroB, OOBEKTOM KOTOPBIX SIBJISETCS UMYILIECTBO,
cocraBisironiee (GOHI, U O0S3aTENBHBIX IUIATEKEH, CBSI3AHHBIX C JOBEPHUTEIBHBIM YIIPaBICHUEM
UMyIIEeCcTBOM (OHMA, a TaKXKe PAcXoJI0B, BO3MELIEHHE KOTOPBIX MpeaycMorpeHo denepanbHbIM
3akoHOM "OO MHBECTHUIIMOHHBIX (OHAAX'"-AaTa BBHICTABICHUS YIPABISAIONICH KOMIAHHMEH cdera Ha
BO3MEIICHHE TOHECEHHBIX PACX0/I0B.

- KpenuTopckast 3a10J5KEHHOCTB TI0 BO3BPATy KYITOHHOTO JIOX0/1a/TIOTallIeHHs TI0 IIEHHOW OyMmaru 1mo
Haxomsamerca B PEITO

B ciydae, ecnu mo neHHoi Oymare, B OTHOIIEHHHM KOTOPOW 3akitoueHa crenka obparnoro PEIIO,
HACTYIWJAa JlaTa MOTalleHus KyMOoHa— MPHU3HACTCS KPEeAUTOpCKasl 3a0/DKEHHOCTh IO BO3BpATy
KYIIOHHOT'O JI0X0/1a B IaTy MOTalIeHHs KYIIOHa/00IUrauu

Kpumepuu npexkpaujerus npusuanus

- Kpenuropckas 3al0KEHHOCTh MO BbIIAY€ HMHBECTHIMOHHBIX naeB MDOHI-1aTa BHECEHHS
NPUXOJHOM 3amucHl O BbIJa4€ HMHBECTUIIMOHHBIX MaeB B peectp DoHaa coriacHo oT4YeTy
perucrparopa;

-Kpeauropckass 3a10k€HHOCTh O BbIJau€ HMHBECTHUIMOHHBIX NaeB DoHA mpu oOMeHe -nara
BHECCHUA HpHXOILHOfI 3alucCu O BBIJAYC HWHBCCTHIMOHHBLIX IAacCB IIPpU oOMeHe B peecTp q)OHI[a
COIIACHO OTYETY PErUCTPaTOpa.;

- Kpenuropckas 3a10K€HHOCTD MO BBIIUIATE AEHEKHONW KOMIIEHCALIMU MTPU MOTallIEHUN
MHBECTUIIMOHHBIX TaeB (POHJa-7aTa BBIIUIATHI CYMMBbI JIEHE)KHOM KOMIIEHCALMU 3a MOTralleHue
WHBECTHUIIMOHHBIX ITacB CDOH)Ia corjacHo 0aHKOBCKOM BBIIINCKCE,

- Kpeauropckas 3a10/KEHHOCTD 110 BO3HArpaXX1€HUAM Y IPaBIIAIOIIECH KOMIIaHUH,
Crennanu3upoBaHHOMY JETO3UTAPHIO, JIUIY, OCYILECTBISIOLUIEMY BEICHHE peecTpa BIIaJeNblIEB
UHBECTUIIMOHHBIX maeB @oHAa, a Takxke o00sg3aTeNbCTBAM IO OIUIaTe TMPOYUX PACXOJIOB,
OCYIIECTBIISIEMBIX 3a cueT umyniectBa MoHAa, B COOTBETCTBUM C TPEOOBAHUSMHU JEHCTBYIOLIETO
3aKOHOJIATENIbCTBA U 3aKJIIOUEHHBIM JIOTOBOpAM-AaTa MEPEYUCIICHUs] CyMMbl BO3HAarpaxIeHUH M
pacxoioB ¢ pacuetHoro cyeta [I® corimacHo 6aHKOBCKOM BBHITTUCKE;

- Kpenuropckass 3a10JK€HHOCTh Tepes YIpPaBIAOIIEH KOMIIAHMEH, BO3HMKINAS B PE3YNbTaTe
WCIIOJTB30BAaHUS YTIPABJISIONICH KOMITAHMEW COOCTBEHHBIX JEHEKHBIX CPEACTB IS BBITUIATHI
JICHEeKHON KOMITEHCAIMU BIIafleNbllaM WHBECTULMOHHBIX I1a€B MU MOTALICHUH HWHBECTUIIMOHHBIX
naeB-JaTa BO3BpaTa CYMMBI 3a/I0JDKEHHOCTH YTPaBIsOLIEd KOMIAHUM COTJIACHO OaHKOBCKOM
BBITHCKE;

-KpenuTopckas 3a105K€HHOCTD 110 YIIaTE HAJIOTOB U IPYTUX 0053aTeNbHbBIX TU1aTekel ( B TOM Yuciie
1O BHIILJIATE J0XOJAa MallMKaMm) M3 uMyliecTBa (DoHIa-7aTa NEepevyuciIeHUs CYMMBbl HaJOrOB
(00s13aTeNBbHBIX TUIATEKEN) C pacueTHOTO cueTa DoH/a COrTacHO OAaHKOBCKOM BBIMHCKE. ;
-Kpenutopckass 3aJ0KEHHOCTh IEpEN YNpPaBISIIOLIEH KOMIAHMEW IO BO3MELIEHHIO PacXooB,
MMOHECEHHBIX €10 3a CBOH CUcT, B T.4. CYMM HAaJIOTOB, 00BHLEKTOM KOTOPBIX ABJIACTCA UMYIICCTBO,
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cocrapisitoniee (GoHI, U 00sA3aTEeNbHBIX IUIATEKEH, CBA3AHHBIX C JIOBEPUTEIHHBIM YIPaBICHUEM
UMYIIECTBOM (DOH/IA, a TaKXKE PACXOJIOB, BO3MEIIEHHE KOTOPBIX MpeaycMoTpeHo DenepanbHbIM
3akoHOM "OO MHBECTHUIIMOHHBIX (oHmax'"-J/laTa Bo3BpaTa CyMMBI 3a0JDKEHHOCTH YIPABIISIONICH
KOMIIAaHUH COTJIACHO OAaHKOBCKOM BBIMHCKE.

- Kpenuropckas 3a101K€HHOCTh IO BO3BpaTy KYMOHHOT'O 10X0/1a/TIOTallleHys] 110 LIEHHOH Oymaru
no Haxozsuieiics B PEITO:

naTa (pakTU4eCcKOro CUCaHus ¢ OPOKEPCKOro cueTa/pacyeTHOro cueTa

[IpekpanieHue Npu3HAHUSA KPEIUTOPCKOM 3a0JDKEHHOCTH HE OCYLIECTBISETCS Ha OCHOBAaHUU
OKCIEPTHOIO (MOTHUBUPOBAHHOIO) CYXACHMS YIpaBIAOIIEH KOMIAHMM C IPUIOKEHUEM
MOJIYYeHHOM MH(POPMAIIMK OT KOHTpareHta oo ooxanoBanuu uckiaoueHus u3 ET'PIOJI o pemennro
perucTpupyomero opraHa. B cilydae mnoiay4yeHUss KOHTParéHTOM OTKa3a OT BOCCTaHOBJICHUS
peructpanuonnoro ydera B EI'PYOJI, kpeauTopckas 3a10/5K€HHOCTh B OTHOIIEHWM KOHTpareHTa
npekpainaet npusHasarbes B [IM® ¢ natel nosyueHust uHGOpMAIMK O TAKOM OTKas3e.

Cnpageonuean cmoumocms KpeoOumopcKoil 3a001)4CeHHOCMU OUEHUBAENM A B PA3MEPE €€ OCTaTKa
Ha J1aTy ONpPEJEJIEHNUs CTOMMOCTH YHUCThIX aKTUBOB M HE TUCKOHTHPYETCS.

Ecnu TouHas BenmyMHa 00513aTENIbCTBA 110 I0TOBOPY HE MOXKET ObITh HAJEKHO OIpeielieHa Ha
naty onpenenenus CYHA, ucrosnb3yercs METOJ pacyera MO CpPelHEH BEIMYMHE 3a IMOcieqHue 6
MecCs1IeB Ha OCHOBE CTATUCTHKH yNpaBisoniel kommnanuu. [Ipu 3Tom, eciau Takoi CTaTUCTUKU HET
(manpumep, cdopmupoBaH HOBBIM [IM® wiam 3aki0o4eH HOBBIA JIOTOBOP), TO BEIMYHHA
00s13aTesIbCTBA MPUHUMAETCS K YUETy 10 (aKTy NOJy4eHHUs JOKYMEHTOB. [Ipy HaIM4uu CTaTUCTHKH
3a 1Ba 1 Oosiee Mecsina (Ho He 6osiee 6 MEeCSIIIeB) HCIIOIB3YETCSl METO/] pacyeTa 1o CpeJHEH BeInIHHE.

WNuast xpenuTopckas 3a70/DKEHHOCTh, HE MPEIyCMOTPCHHAS HACTOSIIUM ITYHKTOM, TIOJUICKAIIAs
MOTAIICHUIO JICHS)KHBIMU CPEJICTBAMH, CPOK HMCIIOJHEHHUS KOTOPOM B MOMEHT IIE€PBOHAYAIBLHOTO
npu3HaHus He mupeBbiman 180 1Hel, omneHuBaeTcs B (DAKTUYECKOH CymMMe 00s3aTenbCTBa,
nojexaiero omiate ®oHIOM.

WNHast xpenuTopckas 3a0/KeHHOCTb, TIOJIeKaIIas IOTAICHUIO JCHS)KHBIME CPEJICTBAMH, CPOK
UCTIOTHEHUS KOTOPOH B MOMEHT NepBOHAYaNbHOTO npu3Hanus 6omnee 180, Ho He Oonee 366 nHelt.
WNuast kpeauTopckas 3aJI0JDKEHHOCTh, TMOJJIeKAINasl MOTAIICHUI0 JICHEKHBIMU CPEJICTBAMH,
OLIEHUBAETCS TI0 METO/TY MPHUBEICHHONW CTOMMOCTH OYAyIIHX JeHSKHbIX TOTOKOB ([Ipmnoskenue 1) ¢
UCIIOJIb30BaHUEM CTaBKU AuCcKoHTHpoBaHUs DCIIL.

Pe3epB Ha BBIIJIATY BO3HAIPAKACHUSA

Kpumepuu npusnanus

Hannune mnopsinka omnpeneneHus: pe3epBa M yCIOBUSL €ro OTPaK€HUsT B 00s3aTenbCTBaX B
cooTBeTcTBUM ¢ HacTosiiuMu [Ipasunamu onpenenenus CHA ITND

Kpumepuu npexpawjernus npustuanus

-B 1ary noiaHoOro ucnosp30BaHus pe3epBa Ha BHIILIATY BO3HAIPAXKICHHUS

- Ilo OKOHYaHMM OTYETHOTO TOAA IIOCJIE€ BOCCTAHOBICHHWS HEWCIIONB30BAaHHOIO pe3epBa B
cooTBeTcTBUM ¢ HacTosiuMu [IpaBunamu onpenenenus CHA [TND

CrnpaBemyinBas CTOUMOCTh 00s513aTeNbCTB, BKiItoyaeTcss B pacuer CYUA B cymme, ompesesieHHOH B

COOTBETCTBUH C II. 2 HacTosimux [IpaBui.

Onpeodenenue cmaeku ICII 013 0edumopckoul u KpeoumopcKoil 3a0014CeHHOCmU
Craska OCII onpenensercs:

49



N
3 o
i=o (1 + SCH) 365

rie:

JCII — »ddexTuBHAS cTaBKA MPOIIEHTA (TIPOU3BOAUTCS OKPYTIICHUE 10 6 3HAKOB IMOCJIE 3aIATOMH ),

N — KOTU4YeCTBO OCTABIIMXCS HA IaTy OIEHKU JCHEKHBIX TTOTOKOB 10 JOTOBOPY,

CF; — BenmnumHa 1-10 IEHEKHOTO MOTOKA,

t; — mara i-ro miarexa,

to — 1aTa OLICHKHU.

OCII nmo neOUTOPCKON M KPEIUTOPCKOW 3aJ0JDKEHHOCTH Ha JaTy €€ ONPEACNICHUS IOJICKUT
MIPOBEPKE HA COOTBETCTBHUE PHIHOYHBIM YCIIOBHUSIM.

Tou.cp.pbin.

dopmyite (OkpyriieHue 10 2 3HAKOB MOCIIE 3aIATON):

Tou.cp.pbis. — Tep.poin. + (Kc,a.o. - chp.)’

— OICHKAa CpC,I[HeB?)BCI_HeHHOﬁ prHO‘IHOfI HpOHeHTHOfI CTaBKHU, OIIpCACIICHHAA 110

rjae:

Tep.puin. — CPEIHEB3BELICHHAS TIPOLICHTHASL CTABKA 110 KPEIUTAM, IPEI0CTABICHHBIM
KPEJIUTHBIMU OpraHU3alusIMU HEUHAHCOBBIM OPraHU3alUsIM B COOTBETCTBYIOIIEH BaltoTe, 1o 30
KpynHeHmmnM OankaM myoaukyemasi Ha opuiansHoMm caiite Lb PO, 3a mecsiiy Hanbomnee OIM3KUiA K
nate onpenenenus DCII, mo kpeauram, co CPOKOM IPEIOCTABICHUS, TONAAAIOIINUM B TOT ke
WHTEPBAJl, UTO U CPOK, OCTABIIMICS J0 MOTAIICHUS OLICHUBAEMOH J1e0UTOPCKOI/KPEAUTOPCKON
3aJ10JKEHHOCTH,

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

KC¢p, — cpennsis kimoyesas craka [[b P® 3a kaneHaapHbiii Mecsll, 3a KOTOPBIi onpeeneHa
CTABKA I'cpy oy -

Cpennsist 3a KalneHIapHbIi Mecsll kitoueBas ctaBka L[b PO paccuutsiBaercs no popmyse
(oxpyriieHHe 70 2 3HAKOB MOCIIE 3aIsTOM):

KC i KC; * T;
cp. — T ’

rjae:

T - Ko/1M4ecTBO AHEW B KaJleHJapHOM Mecsle, 32 KOTOPBIA pacCUUThIBAeTC NPOLeHTHAas
CTaBKa,

KC; - knroueBas craBka LIb PO, felicTBoBaBIIas B i-OM epuo/ie KaJleHAAapPHOT0 MecsLa,

T; - KosiMyecTBO JHEUN KaJIeHJapPHOT0 Mecs11a, B Te4eHHe KOTOPBIX e CTBOBala
npoueHTHasa craBka KC;.

B ToM cny4yae, eciiv 3dpdekTUBHAsA CTaBKa NPOLIEHTA He IPU3HAETCsl PbIHOYHOM, B
kavectBe JCII McnoOIb3yeTCst CTABKA oy cp prin.

3ClMl no HEHHOﬁ 6yMare Ha AaTy ee onpefesleHUA NOAJIEXKUT ITPOBEPKE Ha COOTBETCTBUE
PBIHOYHBIM YCIIOBUAM.

OCII no neHHoi 6ymare nMpuU3HaeTCs] PIHOYHOMN, €CITU BBIMOJIHEHO YCIOBUE:

rOL[.Cp.prH. * (1 - KV) < T‘U,6 < rOL[.Cp.prH. * (1 + KV)
rie:
KV - monpaBouHbIi K0O3QGUIIMEHT PRIHOYHOW CTaBKU Ha TOPU3OHTE 12 MecSIIeB,

ofpeneNsgeMblii o popmye:
MAaxYcp ppin. _minrcp.pbm.

. )
(Minrep ppy, +MaXrep pry, ) /2

KV=
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eoe:

MAXTyp by, ~ MAKCUMANIBHAS BETMYMHA CyMMBI 7; U CTSpread ua ropusonte 12 mecsies
HauMHag oT JaTsl onpeaenenus JCII.

MINTp pyu, ~ MUHUMANIbHAS BENMYMHA CYMMBI 1; U CTSpread Ha ropusoHTe 12 mecsues
HaunHas oT aarsl onpeaenenus ICII.

7; — IOXOJHOCTh KPUBOH OecKynmoHHOU noxoaHoctu (G-kpuBas), mydnukyemas bankom Poccun
1 MockoBckoit Bupieit, cooTBeTCTBYIOIIAs aTe BHITLIATHI i-T0 JEHEKHOTO TOTOKA;

CrSpread — MennaHHOE 3HAYEHUE KPEUTHOTO CIIP3/1a OOITMIAMOHHOTO UHIEKCA Ty cp pors, —
cymma BenuuuH 1; 1 CrSpread Ha naty nposepku DCII.

B tom ciydae, ecnu 3 deKTHBHAS CTaBKA MPOIICHTA 10 IIEHHOW OyMare He MpU3HACTCS
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-oro J€HEXKHOI'o II0TOKaA (HpOHeHTH 1 OCHOBHasd CYMMa);

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

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

I - cTaBKa JUCKOHTHPOBaHMS B IIPOLEHTaX TOJOBBIX, ONPENEICHHAs B COOTBETCTBUU C
Hacrosimmu 1IpaBunamu.

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

[Topsnok onpeneneHus 1 KOPPEKTUPOBKHU IIOTOKOB JIEHEKHBIX CPEACTB

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

CYMMI)I ACHCKHBIX IIOTOKOB PAaCCUUTBIBAIOTCA C YYCTOM KalWUTAJIU3aAlMKU TPOUHCHTHBIX
A0X0O0B, €CJIM OTO NPCAYCMOTPECHO YCIIOBUAMHA JOTI0OBOPA.

I'paduk neHeKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

° BHECCHMS M3MCHCHHUU B A0roBop (B T.4. B 4aCTH U3MCHCHHA CTaBKHU 10 JOIrOBOPY, CPOKa
HCﬁCTBHﬂ A0roBopa, NIEpUOAUIHOCTU UIJIU CPOKOB BBITIIATHI ITPOLICHTHBIX I[OXOI[OB);

. U3MEHEHHS CYyMMBbl OCHOBHOI'O J0JIra (IIOTIOJIHEHHSI, YACTUYHOTO MOTAIlIeH!s, €CIIM OHO He
ObUIO YYTEHO TpapuKOM).

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

CraBka JUCKOHTUPOBAaHUA paBHA:

1) craBke, MPeITyCMOTPEHHOH JJOTOBOPOM B TEYCHHWE MAaKCHMAILHOTO CpPOKa, €CIU ee
3HauUEHUE HAXOJUTCS B IpeJieiax Aruarna3oHa KojeOaHui prIHOYHOM CTaBKU Ha TOPU30HTE 3 MECSIIEB
C YYETOM IIOCIIEHEN PACKPBITON CTaBKHU.

Jlnama3oH prIHOYHBIX CTABOK OMPEAEIIAeTCS B Mpeenax (BKIOYUTEIHHO):
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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 MAaKCUMaJIbHOM PBIHOYHON CTaBKH, PaBHOW 3HAYEHUIO PHIHOYHOM CTAaBKM HAa 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 OTKIJIOHEHHUE (0) PHIHOYHBIX CTABOK Ha TOPHU3OHTE
3 MecsIIIeB ¢ YYETOM MOCICeIHEH PACKPBITON PHIHOYHOM CTABKH U Ompeesercs 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 CTaBKH W3 TEHEPaIbHOM COBOKYMHOCTH

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 ONpeIeIeH s CIPaBeATUBOI 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 ciydae ecniu mexay mocieHUM THEM MecsIa, IO KOTOPOMY OITyOJTMKOBAHBI TTOCEAHHUE TIO
BPEMEHU JaHHBIE O CpPEJHEB3BELICHHBIX CTaBKaX, U JaTOM OMNpeNeNieHUus PBIHOYHOW CTaBKHU
MPOMU3OIILI0 U3MEHEHHE KJII0UeBOMl cTaBku banka Poccuu, To 11 onpeneneHus pplIHOYHOW CTaBKHU
MOCJICNTHSASI PACKPBITasi CpPEIHEB3BEIICHHAs CTaBKa W3MEHSETCS MPOMOPIHUOHATBHO W3MEHEHHIO
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.
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BI/IIILI, YcJ0oBUS U CPOKHA NIPUSHAHUA onepaunonnoifl aeﬁnTopcxoﬁ 3aJ0JIZKCHHOCTHU

Buj neduropckoii 3a101KeHHOCTH

YcioBus A5 NpU3HAHUSA 1e0UTOPCKOI 3210 1KEHHOCTH
onepanuoOHHOI

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

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

OTcyTcTBHE PU3HAKOB O0CCIICHEHUS

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

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

OTCYTCTBI/Ie MNPU3HAKOB O6GCH€HGHI/I$[

7 pabounx nHE ¢ AaThl NPU3HAHUS JeOUTOPCKON
3a7I0JDKEHHOCTH

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

OTCYTCTBI/Ie IMNPpU3HAKOB O6GCH€HGHI/I$[

10 pabounx qHEH ¢ AaThl MPU3HAHKS 1eOUTOPCKON
3a10JDKEHHOCTH

JleOuTopckas 3aJ0/KEHHOCTh 0 BBITIATe HOMUHAJIA
obOyuranuy (MOJIHOT0/49aCTHYHOTO) IO OOJIUTAIHSIM
MHOCTPaHHBIX SMHUTEHTOB

OTcyTcTBHE PU3HAKOB O0ECIICHEHUS

10 paboumx qHEH ¢ AaThl MPU3HAHKS IeOUTOPCKON
3aJI0JKEHHOCTU

I[€6I/ITOpCKa$[ 3aJO0JDKCHHOCTD I10 BBIIIIATE AUBUACHIOB I10
AKIIUAM pOCCHﬁCKHX OMHUTCHTOB,, JO0X0AaM II0 IasiM
Ma€BbIX HHBCCTHIITMOHHBIX (1)OHZ[OB

OTcyTcTBHE PU3HAKOB OOECIICHEHUS

25 paboumx qHEH ¢ AaThl MPU3HAHMS IeOUTOPCKON
3aJI0JKEHHOCTU

JlebuTopckas 3aJ0DKEHHOCTH 110 BIMJIATE AUBHICH/IOB IO
aKLUAM HHOCTPaHHBIX SMUTEHTOB, ETF

OTcyTcTBHE PU3HAKOB OOECIICHEHUS

CTaHIAPTHO - 25 pabovnX THEH ¢ TaThl IPU3HAHUS
JeOUTOPCKON 3aI0JKEHHOCTH

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

OTcyTCcTBHE IPU3HAKOB OOCCIICHEHHS

3 pabounx aHA

Jleburopckast 3a10J5KCHHOCTD, BOSHUKINAS B PE3YJIBTATE
MepeBo/ia IEHEKHBIX CPEJICTB (ICHBI'H B ITyTH)

OTCYTCTBI/IC IMPU3HAKOB O6CCH€HCHI/I$I

3 pabouux mHs
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I[€6I/ITOpCKa${ 3aJ0JDKCHHOCTD 110 HAYUCJICHHBIM
IMPONEHTaM Ha OCTATOK ACHEKHBIX CPEACTB HA PACUCTHOM
CUCTC

OTCyTCTBHE IPU3HAKOB 00CCIICHEHUS

obeclieHeHHEe TIPOU3BOUTCS C TIEPBOTO JHS IIPOCPOUYKH
00s13aTEIBCTB OAHKOM

Jleburopckas 3a/10JDKEHHOCTB 110 CAENKaM (10 KOTOPBIM
HacTynuja HanOosee paHHsIsl aTa pacyeToB)

OTCcyTCTBHE IPU3HAKOB 00CCIICHEHNS;

Cpoxk morameHus JeONTOPCKOH 3aI0KEHHOCTH He Ooee 15
pabounx AHEH C JaThl e BOSHUKHOBEHHS (C YIETOM CpOKa
MPOJIOHTAIMHU U TIEPE3aKIFOUSHUI JOTOBOPOB).

3 pabouux aHs

ABaHCBHI, BbIJIJaHHBIE TIO CAEJIKAM 3a CUET UMYIIEeCTBa
donna

OTCcyTCTBHE IPU3HAKOB 00CCIICHEHNS;

Cpok norameHus AeOUTOPCKOH 3aJ0MKEHHOCTH He Oonee 15
paboumx AHEH ¢ 1aThl ee BOSHUKHOBEHHS (C y4eTOM CpPOKa
IPOJIOHTAIMH U NIEPE3aKITIOYEHUI JTOTOBOPOB).

3 pabouux aHs
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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 3aJ0/DKEHHOCTh [0 aBaHCaM, BBIJAHHBIM Ha OIUIATY yCIyT
CIICIUATTU3UPOBAHHOTO JICTIO3UTAPHUsS, OUpXKEe M JIMILY, OCYIIECTBISIOIIEMY BEICHHUE
peecTpa BiaAeNbleB HUHBECTULMOHHBIX naeB [IM® u Ha oriaty pacxoioB, CBI3aHHBIX C
JIOBEPUTEIIBHBIM YIIPABJICHUEM, OIIEHHWBACTCS IO HOMHHAIY M OOECIEHMBACTCS I10
UCTEUYCHUU 25 pabouux IHEH ¢ JaThl OKOHYAHUS CPOKA OKA3aHUS YCIYT, YCTAHOBJICHHOM
YCJIIOBUSMU JOTOBOPA;

. neOuTopcKas 3al0JDKeHHOCTh Yrpaisitouleid komrnanuu [INM®, Bo3HuKIIas B
pe3yJIbTaTe HAPYIIEHUS IIPaB BIIAAEIbLEB HHBECTUIIMOHHBIX

naeB, OLCHUBAETCS 110 HOMUHAIY M 00€CIIEHUBACTCA 110 UCTEUCHHUH 25 paboduXx JHEH ¢
JIaThl €€ BO3HUKHOBECHMS.

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

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

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

JleGuTopckasi 3aJOJDKEHHOCTh 110 BO3MEIIEHUIO HAJIOroB M3 OOpKeTa He 00eCLeHMBAETCsl He
3aBUCHMO OT CPOYHOCTH €€ IOrauieHus. B cilydae mony4eHust OT HaJIOrOBOIO OpraHa pPeIICHUs
00 oOTKa3e B OCYLIECTBICHMM 3ayeTa (BO3BpaTa) CyMM M3JIMIIHE YIUIAYEHHOI'O Hajora,
IPOUCXOAUT IpekpaieHue npuszHanus B [IM® nebutopckoil 3a10J1KEHHOCTH 110 BO3MEILIEHUIO
CyMMBI HAJIOTa, B pa3Mepe, YKa3aHHOM B TAKOM PELICHHH.
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IIpniaoxenne 3. Meroauka omnpenejieHust
ClpaBeJIMBOM CTOMMOCTH AaKTHBOB C

Y4€TOM KPeIuTHOI0 PUCKa
1. Leau u onpenesieHus

Bce akTHBBI, 110 KOTOPBIM YYUTHIBAIOTCS KPEIUTHBIC PUCKH, BHE 3aBUCUMOCTH OT HAJTUYHS
MPU3HAKOB OOCCIICHCHUs YYUTHIBAIOT B ceO€ OMpENeNCHHYI0 CTENCHb PUCKA HEHUCIIOTHCHHS
00s13aTeNLCTB KOHTPAreHTa C JaThl MPHU3HAHUS TAKOro akTWBa. KpemuTHBIM PUCK B cliydae
BO3HUKHOBEHHUS MPU3HAKOB oOecleHeHUs (TaKuX KakK MPOCPOUKa, yXy.IIleHue (UHAHCOBOIO
COCTOSIHMSI KOHTpareHTa/SMHTEHTa/0aHKa, CHWIKEHWE pedTuHra, aepoatr W mpouwme)
YBEJIMYUBACTCS ¥ CHIKAET CIIPABEIIUBYIO CTOMMOCTh TAaKHX aKTUBOB.

Hacrosmas MeTomka onpeensieT MmopsiioKk TECTUPOBAHUSI aKTUBOB Ha 00ECICHEHHUE H
oTpezieNieHue CIpaBeAJIMBON CTOMMOCTH aKTUBOB Kak 0e3 MPU3HAKOB 00ECLIEHEHUs], TaK U TeX,
M0 KOTOPBHIM BBHISIBJICHBI MPU3HAKH oOeclieHeHUs. MeToluKa COAEP)KUT OLEHKY KPEeIUTHOTO
pHUCKa JJIS Pa3IMYHbIX KOHTPAreHTOB.

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

B 3aBucuMOCTH OT CTEIEHU BIUSHUS 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 KonmpazceHma — MHEHUE HE3aBUCUMOTO PEHTHHTOBOTO
areHTCTBa O CIOCOOHOCTM KOHTpPAareHTa UCHONHATh TPUHATBIE Ha cels (UHAHCOBBIC
o0si3atenscTBA (O €ro  KpeauTOCIOCOOHOCTH, (UHAHCOBOM HAAEKHOCTH, (DUHAHCOBOU
YCTOMYMBOCTH ), BHIPAXKEHHBIM C MCIIOJIb30BAHUEM PEUTHUHTOBOM KAaTErOpUH MO OIpEIeIeHHOMN
PEUTHHIOBOM mIKajne. B memsx NMpUMEHEHHs] HACTOAIIEH METOJMKH HCIOJIB3YOTCS PEUTHUHIH
CIEYIOIINUX PEUTHHTOBBIX areHTCTB (IIPU HATMYUH JOCTYIA K MaTepraam):

e S&P Global Ratings - https://www.standardandpoors.com (masnee - 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, MPUCBOCHHBIE 110 HAIMOHAIBHOM
perdTHHTOBOM 1IKase A1t Poccuiickoit denepanuu;;

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

IIPUCBOEHHBIE 110 HAIMOHAIILHOW PEUTUHIOBOM 1IKaie 1 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 Mepes] KpeIUTOpaMHu.

JIns uenelt HaCTOSIIEN METOAUKH KOHTPAareHThl — MHAMBUyaJIbHbIE TIPEANPUHUMATENN

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

Taxue BuabI aKTUBOB, KaK:

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

umyecrsom [T D;

e  JIEHEXHbIE CPECTBA BO BKJIJaX;

e MpaBa TpeOOBAHHUS 10 BBIJAHHBIM 3aliMaM;

e IIeHHble Oymaru, crpaBe/JIMBas CTOUMOCTh KOTOPBIX OLIEHMBAETCS ¢ IPUMEHEHUEM

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

®  HMYILECTBEHHBIE [1PaBa;

e 51011 B ycraBHOM Kanutaie OOO,

(manee — «recTUpyeMble AaKTUBbI») Ha JaTy MEpPBOHAYAJIBLHOTO MpHU3HAHUSA, (A
OTIEpAIlMOHHON J1€0MTOPCKOM 3a/I0JDKEHHOCTH — TaK)Ke Ha JIaTy IMpeKpalleHus MpU3HAHUS ee
OTIEpALIMOHHOM) U Jajiee He pexe, 4eM Ha Kaxkayro aaty pacuera CHA, nojiexar TeCTUpPOBAHUIO
Ha oOeclieHeHHe. YTIPaBIAIoNias KOMIAHHUs BIpaBe MMPOBECTH TECTUPOBAHUE HAa 0OECIICHEHUE B
JaThl U3MEHEHUs CYIIECTBEHHBIX YCIOBUN B OTHOIIEHUH YKA3aHHBIX BbIIIE€ aKTUBOB, B T.U.:

- B JIaTy YaCTUYHOTO MOTalICHUs aKTHBA;

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

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

- B JaTy WU3MEHEHUs CpOKa HCIOJHEHUS 005A3aTeabCTB 3acCTPOMIIMKOM IO

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

Tectupyemble akTHBBI IOJUIEKAT BHEOUEPEAHOMY TECTUPOBAHUIO HA 0OECIIEHEHHE, eCIIU
UMEETCSl OJTHO MJIM HECKOJIBKO COOBITHM, KOTOpBIE MOTI'YT OKa3aTh HEIaTUBHOE BIMSHHME HA UX
CTOMMOCTh (IIpU3HAKOB oOecueHeHus ). st neneil mpoBeneHs] TECTUPOBAHUS YIPABIIAIOIIAs
KOMITaHUSI JIOJDKHA MCIIOJIb30BaTh OOOCHOBAaHHYI0 M MOATBEPXKAAEMYI0 HH(POPMALHUIO O
HETaTHUBHBIX COOBITUSX, TOCTYITHYIO €l 0e3 Upe3MEepHBIX 3aTpaT U YCHIIHU.

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

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

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

B cityuae eciu cTOMMOCTB aKTHBA OIPEEIIIeTCsl He HA OCHOBAaHUH OTYETa HE3aBUCUMOTO
OLICHIIMKA, MOATBEPKICHUEM HEOOXOIMMOCTU OOECLIEHEHUS TECTUPYEMOI'O aKTHUBa SIBJISETCS
CHI)KEHHE BHEIIHETro PEUTHHIra KOHTPAreHTa M0 CPAaBHEHUIO C BHEUIHUM PEUTHMHIOM Ha Jary
IOCJIETHEr0 TECTUPOBAHUS aKTHBA.

B cnydae ecnu cToMMOCTh aKTHBa ONpEAENseTCs Ha OCHOBAaHMU OTYETa HE3aBUCHUMOIO
OLICHIINKA, HEOOXOIUMOCTh OOECHEHEHUs TECTHPYEeMOIro aKTHBAa HACTYNAeT NMpPU CHIDKECHHH
BHEIIHETO KPEIUTHOTO PpEHTHUHIAa KOHTpareHTa, NpU KOTOPOM KOHTPAareHT NEepeXoIuT B
PelitunroByto rpynmy ¢ OOnbLIIMM HOPSAKOBBIM HoMepoMm (cMm. Tabmuuma 1, cronbery 1
«PeliTuHroBast rpymnmna») No CpaBHEHUIO C BHEIIHUM PEHTHHIOM KOHTpAreHTa Ha JJaTy ocieHeH
OLICHKH aKTHBa HE3aBUCUMBIM OILICHIIIUKOM.

B cnyuae Hanuuus y KOHTpareHTa peUTHHIOB HECKOJIBKUX PEUTUHIOBBIX areHTCTB JUIS
OLIEHKU IIpUMEHsieTcsl HanboJsiee BEICOKUI U3 HUX B COOTBETCTBUU ¢ Tabiuuei 1.

VXyzaueHne pelTHHra, MPUCBOCHHOIO IO MEXAYHAapOAHOW INKajge B MHOCTPAHHOMN
BAJIIOTE JUIS 3310JKEHHOCTH, HE YUUTBIBAETCS B KaUeCTBE IPU3HAKA 00ECIIEHEH U B CIy4ae, eClln
OHO 00YCJIOBJIEHO yXY/IIEHUEM CTPAHOBOM OLIEHKH YMUTEHTA / 3aEMIIMKa.

VYXyzlueHne peiTuHra OAHUM PEUTUHIOBBIM ar€HTCTBOM, PaHEe IPOU3BEAEHHOE IPYTUM
PEUTHHTOBBIM areHTCTBOM M YYTEHHOE B KadeCTBE COOBITHS, BEAYIIETro K OOECLEHEHHIO, He
YUUTBIBAETCS, €CIIM MPUUMHOMN YXYALLIEHUS SBISETCS OJHO U TO K€ COOBITHE.

[Ipu 0T3bIBE y KOHTpAareHTa BCEX CYIIECTBOBABIIMX PaHEE BHEIIHUX PEUTHUHIOB OLIEHKA
AKTHBA OCYIIECTBISAETCS HA OCHOBAHWU METOJUKHU AJI1 KOHTPAareHTOB, HE UMEIOUINX BHEIIHETO

penTHHra.
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B cnyuae 3akiioyeHus CleNoK uepe3 Opokepa U3MEHEHHE BHEIIHEro pelTuHra Opokepa
HE SBIISICTCS MIPU3HAKOM 00ECLIEHEHHS IS 33JJ0JDKEHHOCTH KOHTpareHTa o cAejke.

3.1.2. Cuusrcenue enympennezo KpeOumHnoz20 peimunza KOHmpazenma.

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

VYPOBEHb BHYTPEHHETO KPEAUTHOTO PEHTHHIAa YCTAHABIMBAETCSI HA OCHOBAHUU aHAJIN3a
NOCJETHEH M0 BPEMEHHM KBAPTAJIbHOIM/T0A0BOI (PUHAHCOBON OTYETHOCTH, MOJYYCHHOH 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 BHYTPEHHEIrO KPEIWTHOIO pPEHUTHHIa KOHTPAareHTa IO CPaBHEHHIO C BHYTPEHHUM
PEUTHHIOM Ha AaTy MOCJIEIHEr0 TECTUPOBAHMS AKTHBA.

B ciydae ecay CTOMMOCTb aKTMBA ONPENENSAECTCA HAa OCHOBAaHMM OTYETa HE3aBUCHUMOTO
OLICHIIMKA, COCTABJICHHOI'O HA OCHOBAaHUU KBAPTAJbLHOW/TOAOBOM OTYETHOCTH KOHTpAreHTa,
HEO00XO0IUMOCTh OOECIICHEHHsI TECTUPYEMOI0 aKTMBa HACTyNaeT IMPHU CHUKEHUH BHYTPEHHETO
KPEAUTHOIO PEUTHMHIa KOHTPAreHTa, IpHU KOTOPOM OH IEpeXoauT B PeHTHMHroOByr0 rpymmy ¢
007pIIMM TOPSIIKOBEIM HOMepoM (cMm. Tabmuma 5, cronberny 1 «PeiiTuHroBas rpymma») 1o
CPaBHEHHUIO C BHYTPEHHUM PEHTHHIOM, PACCUYMTAHHBIM HCXOJS U3 (PMHAHCOBON OTUETHOCTU
KOHTpPAareHTa, Mpe10CTaBIEHHON HE3aBUCUMOMY OLICHIIIUKY.

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

B cnydae, eciim B OT4eTe OLEHIIMKA HE MCIIOJIB30BAIaCh OTYETHOCTH KOHTPAreHTa,
HE00XO0/IMMOCTh OOECIEHEHUsI TECTUPYEMOr0 aKTHUBA HACTYMaeT MPU CHUKEHUU BHYTPEHHETO
KpPEAUTHOI O peiTHHIa KOHTpareHTa, Ipu KOTOPOM OH nepexoaut B Peiitunrosyto rpynmy 1 niu
IV (cm. Tabnuna 5, ctonben 1 «PeliTuHroBas rpymnmnay) U3 rpynmsl ¢ 60ee BBICOKUM PEHTHHIOM,
paccUMTaHHBIM MCXOJs U3 KBAapTaJbHOW/TOAOBOM (PUHAHCOBOI OTYETHOCTHM KOHTpPAreHTa,
COCTaBJIGHHOW Ha KOHEI KBapTalia, B KOTOPOM Oblia IMOCIEAHAS JaTa OLEHKU aKTHUBA.

B cityuae ecnu Mmex 1y 1aToi TECTUPOBAHUS U AATOM, HA KOTOPYIO COCTaBJIEHA MOCIICTHSIS
MOJTy4YeHHasi OT KOHTpAreHTa WM U3 OOILIEJOCTYIHBIX HCTOYHUKOB MH(pOpManuu ¢puHaHCOBAs
OTYETHOCTh KOHTpPAreHTa, MpoluIo Ooyee Tpex KBapTaloB (Ui HEKPEAUTHBIX (PMHAHCOBBIX
opraHu3zaiuii — 6ojee NATH KBapTaJOB), TO CUMTACTCS, YTO BHYTPEHHUN PEHUTUHT KOHTpareHTa

OMnpeaAcINTG HEBO3MOXKHO.
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B cinydae 3akimrodeHus CIENOK depe3 Opokepa H3MEHEHHWE BHYTPEHHETO peHTHHra
Opokepa He SABJISETCS MPU3HAKOM 00ECIICHEHNUS AT 3a/10JKEHHOCTH KOHTPAreHTa Mo CENKeE.
3.1.3. Om3vié (annynuposanue) y KOHmMpazenma JUYEH3UU NO OCYU{ECHIBIEHUI0 OCHOBHOZ0

6uoa oesamenbHOCHU.

Hctounuk uHOpManuu — opUIMANBHBIA CAaUT KOHTpAareHTa, a TakKe€ Ha OCHOBAHUHU
UHPOpPMAaLIH, OITYOJMKOBAHHOM B CIEIYIOUINX JOCTYHBIX UCTOYHUKAX:

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

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

(aHHYJIMpOBaHME) Y KOHTPAreHTa JULEH3UHU 110 OCYLECTBICHUIO OCHOBHOI'O BU/1A 1€ATEIbHOCTH.

3.2. Ilpu3Haku o0ecueHeHHs] AKTHBA (KOHTPAreHT — (pU3HYECKOE JINIIO0):
3.2.1. Hanuuue 3a00131ceHHOCMU KOHMPAZEHMA NO UCHOJIHUMEIbHOMY RPOU3BO0CHEY.

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

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

B ciygae npemocTaBieHuss KOHTPAreHTOM JOKYMEHTOB, ITOATBEPIKAAIOMUX (DAKT OIIaThl
3a/10JKEHHOCTH 100 (aKkT OcmapuBaHUs 3a/I0JDKEHHOCTH B Cy/1e0HOM IMOpSIZIKE, a TaKKe MpH
Hanuuuu uHGopMaImu 06 oT3sIBe TpeOOBaHUS 00 oruIaTe, ykazaHHas 3a/10JDKEHHOCTD K aHATH3Y
HE MPUHUMAETCS.

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

JUUA UTU 00DABGTIEHUA €20 8 PO3bICK.

Uctounnku wunHdopmarmu — oQUIUATbHBIE CANUTBl POCCHHUCKUX U HWHOCTPAHHBIX
WH(GOPMAIMOHHBIX areHTCTB, O(UIMAIbHBIE CAWTHI OPraHOB BHYTPEHHHUX el U CYAEOHBIX

opratoB. ObeclieHeHne NPON3BOAUTCS Ha ATy MOITYYEHHs TaKOH HHPOpMAIUH.

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

3.3.1. Ilpocpouka ucnonnenus ooazamenvcmea Konmpazenmom neped Ponoom.
[ToaTBepkeHeM HEOOXOAMMOCTH OOECIICHEHHS TECTHUPYEMOTO aKTHBa SIBISETCS

HAJIMYUE 110 COCTOSAHHUIO Ha JaTy TCECTUPOBAHUA MTPOCPOYKH KOHTPAr€CHTOM HCIIOJHCHHUA

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

HO MCHCC, YCM Ha CPOK, IIPpHU KOTOPOM ITPU3HACTCA I[C(IJO.HT.
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VYnpasisiomas KOMIOaHUS HMEET IMPaBO HE CYUTATh OOECHEHEHHOW 3a/10JKEHHOCTD
(kpome 00s3aTe’bCTB MO OMNEpPAlUsIM Ha PBIHKE PEro M C MPOU3BOJHBIMH HHCTPYMEHTAMH),
IPOCPOUYCHHYI0 HA OJMH [IeHb, B Cllydae HaJIW4yMsl JOKYMEHTOB (KONUH JOKYMEHTOB),
CBUJIETEJILCTBYIOIMX O CBOEBPEMEHHOM HCIIOJIHEHUM 00s3aTenbcTB.  Takoe peleHue
oopmIIsieTcss MOTUBUPOBAHHBIM CY)KJICHHEM Y IPABIISIONICH KOMIIAHUH C MIPUIIOKEHUEM KOTIUU
MOJTBEPKIAIOIIUX JOKYMEHTOB.

B ciydae mpocpouku 1o oHOMY M3 0053aTENBCTB TOJKHUKA OOECIICHEHUIO MOJyIekatT
BCE TECTUPYEMBbIE aKTHUBBI, XapaKTepU3YIOIIHecs OyAyIIMMH I€HE)KHbIMU IOTOKaMH, B KOTOPbIX
JAaHHOE JIMIO BeIcTynaeT koHTpareHToM ®onpa. [Ipu 3TOM B pacuere cripaBeiIMBON CTOUMOCTH
BCEX OOECIICHEHHBIX AaKTUBOB JAHHOTO KOHTPAareHTa MCIOJIB3YEeTCS MAaKCHUMajbHAas U3
BEPOSATHOCTEW Jaedosita, pacCUYUTAHHBIX B OTIEIBHOCTH ISl  K&KIOW MPOCPOUYCHHOM
33J10JDKEHHOCTH.

3.3.2. Ycemynka 3aemuuky co cmoponwt Kpeoumopa.

[IpenocraBnenue kpeautopoM (POHIOM) YCTYNKU CBOEMY 3aEMILMKY WU JEOUTOpPY B
CHIIy SKOHOMHYECKHX TPUYMH WM JOTOBOPHBIX YCIIOBH, CBSI3aHHBIX C (PUHAHCOBBIMHU
3aTPYAHEHUSAMH 3TOT0 3a€MIIMKA, KOTOPYIO KPeIUTOpP He Mpe1ocTaBUIl Obl B MHOM Cilydyae (B TOM
yuciae PEeCcTPYKTypHu3alMs 3aJ0JDKEHHOCTH C  YMEHbBIIEHHEM CTaBKM, IPOJIOHTalue

32/I0JDKEHHOCTH UJTM OTCPOYKOM BCEX MJIM YACTH TUIATEKEN ).

3.4. Ilpu3Haku ae(0/1Ta KOHTPATreHTOB.
3.4.1. Hanuuue uadopmaruu o Bo30y>KA€HUHU MPOoLEAYpbl OaHKPOTCTBA.
Nctounuk nndopmanuu — Enuneiil ¢penepanbHblil peecTp cBeleHUH 0 0aHKPOTCTBE IO

aapecy http://bankrot.fedresurs.ru.

[TonTBepxeHneM HEOOXOJUMOCTH OOECHEHEHHUsT TECTHUPYEeMOro aKTHUBa SIBJSETCS
ounmanbHOe ONMyOJIMKOBAaHHE PEIICHUS O NPU3HAHUU AMHUTEHTA/OJKHUKA OAHKPOTOM MWIIH
opuIManbHOEe OMYOJMKOBAHWE pEIICHHWS O Hayaje MPUMEHEHMs] K KOHTPAreHTy IpoLexyp
OaHKpPOTCTBA - CO JHS OIYOJIMKOBAaHWS COOOIIEHUs JO JaThl, MNPEIIISCTBYIONICH are
onyOJIMKOBaHUS COOOIIEHUsT 00 OKOHYaHMM TPUMEHEHUs mpolenyp OaHKpOTCTBA WU
JMKBUIALUH.

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

3.4.3. Od¢unmansHoe omyOiIMKOBaHWE MHPOPMALKMU O JTUKBUIALMU IOPUIMYECKOTO JIMIA, 3a

HCKIIFOYCHUEM CJTYy4acB IMOTJIOIICHUA U ITPUCOCIUHCHU .

64



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

3.4.5. OOnapyxenue kpeauropoM (DoHIOM) HEBO3MOKHOCTH 3aeMIUKAa HMCIOJHUTH
00513aTeNIbCTBA B CUITY KaKUX-TH0O0 00CTOATENILCTB 0€3 MPUHATHS CIIELHAIbHBIX Mep (HarpuMep,
peanu3zanuu 3anora). OGeciieHeHue MPOU3BOANUTCS HA AATy MOTYyYSHHUS TaKOW WH(POPMAILIHH.
3.4.6. Tlomyuyenue cBefieHU 00 OCYKIEHUH (PU3NIECKOTO JIULA IO YTOJIOBHBIM IPECTYIUICHUSM.
[MonTBepxaeHneM HEOOXOIMMOCTH OOECIEHEHUsI TECTUPYEMOT0 aKTHUBA SIBISIETCS HAJIMYHE IO
COCTOSIHUIO Ha OTYETHYIO /1aTy BCTYIMBILETO B 3aKOHHYIO CHILY PELIEHMs Cy[a O MPUBJICYCHUN
KOHTpareHTa K YrOJIOBHOM OTBETCTBEHHOCTH, CBSI3aHHOH C OrpaHHMYEHHEM CBOOObI.
OO0eciieHeHre TPOU3BOIUTCS HA ATy TOTYyYEHUS TaKOW WH(OPMAIIHH.

3.4.7. llomyuenne cBepieHUi 00 0OBABICHUN (PU3MUECKOTO JIHIIA TMPOMABIINM 0€3 BECTH HIIU O
HACTYIUICHUH cMepTu (usmnueckoro numa. OOeclieHeHHe MPOU3BOAUTCA HA JaTy IHOJIy4YEeHHUs
Takoi nHpopmanuu

3.4.8. Hapymenue 3aeMIIMKOM/KOHTPareHTOM/A€0MTOPOM YCIOBUN TOTALICHUS MIIM BBITUIATHI
IPOLEHTHBIX JI0XOJOB II0 aKTHUBY Ha CpOK Ooiyiee NpeaenbHOro (IpelesibHbIE CPOKH MJIs
pa3IMYHBIX BHJIOB AaKTHBOB IPUBEAEHBl HMXKE B ITOM IIYHKTE), B Cllydyae €CJIM JlaHHas
uHpOpMaLUs NPSIMO WIM KOCBEHHO Ha0JtoaeMa Y paBiisoneil KoMnaHuen.

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

- Obs3arenbeTBa MO OOTUTAIUAM POCCHICKUX SMUTEHTOB - 7 pa0OYMX JIHEH ¢ IaThl BBHITUIATHI
KYIOHA U/WJIA 4aCTH/OCHOBHOM CyMMBI J10JITa, IPEYCMOTPEHHOM yCIOBUSAMU BbIycKa. [laHHBIH
CPOK HCIMOJb3yeTCsl TOJIBKO B CiIydae HaJIW4Ms COOOIIEHHH OT SMUTEHTa, areHTa WM HMHBIX
YIIOJTHOMOYEHHBIX JIMII O HaMEpPeHMM HCIOJHUTh 00s3aTenbcTBa B OyvKailliue AHU, T.€. O
TEXHHUUYECKOM XapaKTepe MpoCpouku. B ciiydyae OTCYTCTBUS TaKMX COOOIIEHUH JTUOO B ciaydae
o0bsiBIeHUsT O JjedonTe JeoiT CUUTAaeTCs HACTYNUBLIIMM CO JHs, CIEIYIOUIero 3a
YCTAHOBJICHHBIM CPOKOM HMCIIOJTHEHUS 0053aTEeNIbCTB.

- Obs13arenbeTBa 10 BBITUIATE JJ0XO0/a MO J0JIEBBIM aKTHBaM (B T.4. TUBUACH/IBI, TOXOIBI TI0 TTasiM
U JIETIO3UTapHBIM paclucKaM, pacupeensemMas npuobLib) - 25 pabounx AHEN ¢ pacKpBITOM 1aThl
3aBepIleHMs] BbIUIATHL. JIaHHBIM CPOK MCMONIB3YyeTCs TOJNBKO NpPU HAJMYUU COOOIEHHH O
COOTBETCTBYIOIIEH BBHITIATE.

- O0s3arenbcTBa MO 3aliMaM/KpeauTaM puandeckux Juil - 30 KaJeHIapHBIX JHEW C JaThl
BBIIIJIATHI MPOIEHTOB /MM YaCTUYHOTO/TIONHOTO IOTAIICHUs, MPEITyCMOTPEHHON YCIOBHIMHU
JI0TOBOpA.

- OO0s3aTenbCcTBA HA PHIHKE MPOU3BOIHBIX MHCTpYMEHTOB, pbiHKe PEIIO - 5 pabouux mHei c

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

JHEU C AaThl, IPELYCMOTPEHHON YCIIOBUSMHU CIEIIKH.

B cnyyae BO3HMKHOBEHHS IedoiTa IO OAHOMY AaKTHUBY OCTaJbHbBIC aKTHBBI, OTHOCSIIHMECS K
KOHTpareHTy, TaKkXKe CUYUTAIOTCA  HaxXxomsdmumucs B jaedonTe, caM  KOHTPareHt
(3aeMIIMK/PMUTEHT) CUMTACTCA HaxoIsmumcs B Aedonre. B ciydae HacTymieHUs! COOBITHIH,
NPUPABHEHHBIX K Je(ONTY, SMUTCHT/KOHTPATreHT/1eOUTOP/3aeMIIMK CUUTACTCS HAXOIAIINMCS B
COCTOSIHMH Ae(hoIITa, BCE aKTUBBI, OTHOCAIINECS K HEMY, CIUTAIOTCS HAXOSIIIIMMUCS B COCTOSTHUN

nedonra.

3.5.  BbIX0a U3 cOCTOSIHUSI 00ecieHeHUsT HTU AeoJiTa.

B cnyuae ecnu Ha gaTty ouepelHOro TECTUPOBAHHS HE OOHAPYKUJIOCHh HETaTHBHBIX
dakTopoB U3 yKcla nepedrciaeHHbX B m.3.1 — 3.4, nelicTBOBaBIINX B OTHOUICHHH KOHTpareHTa
Ha MOMEHT MpPEIBIAYIIEr0 TECTUPOBAHUS, B TOM YHCIIE BBIPOC BHEIIHUI/BHYTPEHHHH PEUTHHT
KOHTpareHTa, WiM MpeKkpaTuiach nporeaypa 0aHKpOTCTBA, MJIM KOHTPAreHT MOJHOCTHIO MTOTaCHII
IPOCPOUYCHHYIO / PECTPYKTYPHUPOBAHHYIO 3aJ0/DKEHHOCTb, TO OOECIIEHEHHE aKTHBOB
KOHTpareHTa, CBA3aHHOE C JAaHHBIMH HETaTUBHBIMHU COOBITHSIMH, Ooliee HE MPUHUMAETCS B
pacucT, n CrpaBcIMBasA CTOMMOCTb AKTHUBOB C YYCTOM KPCAWUTHOIO PHCKa OIPCACIACTCA B

COOTBCTCTBUH C aKTyaJIbHBIMH YCJIOBUSMU Ha JaTy pacycTa.

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

VrpaBnsitomasi KOMIAHUS TIPU  BBISIBIIGHUM HETAaTUBHBIX COOBITHM B OTHOIIEHUU
TECTUPYEMOT'0 aKTHBa TIPEJOCTABIsACT B CIEHHUAIM3UPOBAHHBIA JCTIO3UTAPHI JTIOKYMEHTHI,
MOJTBEPXKJIAIONINE yKa3aHHbIE HEraTHBHBbIE COOBITHS. TakMMH JOKYMEHTaMH, B YaCTHOCTH,
MOTYT OBITb:

e  KOMUU OYXTalaTepCcKOil OTYETHOCTH KOHTPAreHTa;

®  KONUHU U300paKEHMS Ha DKpPAaHE MOHUTOPA, Ha KOTOPBIX MOJHOCTHIO OTOOpakaeTcs

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

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

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

C yKa3aHHEM ajpeca caiiTa U MPWIOKEHHWEM B BHUJE IMOJHOTO TEKCTa MHPOPMAIHU O

HETaTUBHOM COOBITHH;

® B OTHOIICHHWH NMEYATHBIX W3AAHHUI — MUCHMO YIPABJISIOMIEH KOMIIAHUN C YKAa3aHHEM

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

CTpaHMII U3JaHKs ¢ HH(pOpMaIei 0 HeraTUBHOM COOBITHH.
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B ciyuae BbIsBIEHUS NMPHU3HAKOB OOECIIEHEHHsS] B OTHOIICHWM aKTHBA YIPaBJISAIOIIAsS
KOMITaHUs1 0(hOpMIISIET BHYTPEHHUI TOKYMEHT, COACPIKAIIIHIA:

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

- uHGOPMANMIO O BBIABICHHOM IpU3HAKe obecieHeHus / aedonra ¢ yKazaHUEM
UCTOYHHKA MH(POPMALIUHU UK O (PaKTe IPOCPOUKU 00S3aTENIBLCTBA,

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

- uH(pOpPMALMI0O O HAIMYUU OOOCHOBAaHHBIX MPUYUH HE MPOBOIUTH KOPPEKTUPOBKY
CIIpaBeJIMBOM CTOMMOCTH akTUBOB [TND.

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

B cityyae nosiBnenus y Ynpasisroned KOMIAHUNA CBEACHUMN, IMTOATBEPKIAIOIINX BBIXOT
aKTHUBa W3 COCTOSIHMA oOecueHeHHs win Aedonra, YHpapisiomas KOMIIAHUS TPOU3BOIHT
BHEOUEpEIHOE TECTUPOBAHNE aKTHBA Ha 00ECIIEHEHUE U HE TO3HEE CIIeAYIOIIer0 pabovyero AHs
HanpaBiseT B CHelHaTU3WPOBAHHBIN [ENO3UTApUN BHYTPEHHUH JOKYMEHT C pacyeToM
CIpPaBEUIMBOM CTOMMOCTH aKTHBA BMECTE C COOTBETCTBYIOLIMMH IOATBEPKAAIOIINMHU

JOKYMEHTaMHU 1 000CHOBaHHEM BBIBO/IA aKTHBA U3 00ECIICHEHUs WK 1e(OIITa. .
4. Ounenka cnpaBeVINBOM CTONMOCTH AKTHBOB € Y4€TOM KPEeJUTHOI0 PHCKA.

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

1)
rne
PV — cmpaBemmBasi CTOMMOCTh aKTHBa 0e3 ydera KPEOUTHOTO pPHCKa, OIpeNesieHHas B
COOTBETCTBUH C METOI0M OIleHKH coriacHo [Ipasunam CUA;
ECL (Expected credit losses, BenuunHa 0KHIAEMbBIX KPEIUTHBIX YOBITKOB, py0.) — BeIMUHHA
OKU/IaEMBIX KPEIUTHBIX YOBITKOB, KOPPEKTHPYIOIas JEHEKHbIE IMOTOKH, NpPUBEACHHAs K
MOMEHTY OIIEHKH;
PD (Probability of Default, BepostHocTs medonta, 0 < PD < 1) — OIeHKa BEpOSTHOCTH, C
KOTOPOH KOHTpPAreHT B TEUCHUE 3aJJAHHOTO IPOMEKYTKA BPEMEHH MOXKET OKa3aThbCsl B COCTOSTHUT

nedonra;
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LGD (Loss Given Default, yposeus moreps npu aedoare, 0 < LGD < 1) — 1o oT CyMMBI,
MOJBEPKEHHON KPEIUTHOMY pPHCKY, KOTOpas MOXeT ObITh MOTepsiHa B ciydae Jedoira
KoHTpareHTa. OreHka yObITKa, BO3HHKAIOIIETO B ciiyyae 1edoiaTa, OCHOBaHA HA PAa3HUIE MEXKITY
JICHeKHBIMH TIOTOKAaMH, TPEIYCMOTPEHHBIMH JOTOBOPOM, M OXHIAEMBIMH JCHEKHBIMH
IOTOKaMH B Aieoiire, B TOM YHCIe OT peaan3aly 3a10roBoro odecneueHust (Ipyu HajJIu4um).
4.2. B cnydae, ecnu chpaBeiaMBas CTOMMOCTb aKTHBa 0e3 ydeTra KpEeJUTHOTO pHCKa
paccunThIBajIach 10 METOAY NPUBEJECHHONW CTOMMOCTHU JIEHEKHBIX ITOTOKOB B COOTBETCTBUU C
[punoxennem Nel, popmyna (1) npumeHsieTcst K KaxXI0My JI€HEKHOMY ITOTOKY:

PVdev(n)=(1 - PD(n)*LGD)*PV(n) (1),
r7ie MHJEKC (n) O3Ha4aeT MOPAJKOBBIH HOMEp JIEHEKHOro motoka, PD(n) — 3T0 BeposATHOCTh
nedosTa, COOTBETCTBYIOIIAS CPOKY JCHEKHOIO MOTOKa ¢ Homepom N, PV(N) — 310 BenuunHa
JIEHE)KHOT'0 TIOTOKA C HOMEPOM N 10 KOPPEKTHUPOBKH.

[Topsinok onpeneneHus BeposTHOCTEH nedoita M ypoBHS NOTEPh NpU Ae(oiTe ONMUCaH Jlajee B
HacrosieM [IpuioxxeHun.

Bemuuunstr (1 — PD * LGD) u (1 - PD(n)*LGD) onpenensitorcsi ¢ TOYHOCTBIO 10 JBYX 3HAKOB
nocye 3ansatod. Bennuunst PD, PD(n), LGD paccuuTthIBatoTCs Ha KaXAyl0 AaTy TECTUPOBAaHUS
aKTHBA HA OOECIIEHEHHUE U OCTAIOTCS HEM3MEHHBIMU JI0 CIEAYIOIIEH 1aThl TECTUPOBAHUSI.

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

B oTHomeHun omnepanuMoHHON JE€OMTOPCKOW  3aJOJDKEHHOCTH  (PU3MYECKHX U
IOPUAMYECKUX JIUL KOPPEKTUPOBKA CTOMMOCTH C YYE€TOM KPEIUTHOTO PUCKA HE MPOM3BOAUTCA
OpU  YCIOBUM COOMIONEHUS TpeOOBaHMN JUIsI TPU3HAHUS 3a0JDKEHHOCTH B KauyecTBe
OIepalMoOHHOM. B oTHOmIEHNM 1eno3uToB U TpeboBaHuit GoHaa no caenkam odparnoro PEIIO
KOPPEKTHPOBKA CTOMMOCTHU C YYETOM KPEAUTHOTO PHCKa MPOU3BOJUTCS TOJIBKO MPU BHISBICHUH
PU3HAKOB OOECIICHEHMS.

CrouMoCTh aKTHBa, ONpEAENeHHAas OLEHIIMKOM, HE IOJUIEKUT KOPPEKTHPOBKE Ha
KPEIUTHBI PUCK NMPH OTCYTCTBHM NPU3HAKOB OOECLIEHEHMs TOCie JaThl OLIEHKU aKkTuBa. B
cllyyae €cld CIIpaBeUIMBas CTOMMOCTh TECTHPYEMOrO aKTHBa ONpeAesslach Ha OCHOBAaHHM
OTyeTa OIIEHIIIMKA, COCTAaBJICHHOI'0 Ha 1aTy, IPEIIECTBYIOIIYIO JaTe BOSHUKHOBEHUS IPU3HAKOB
oOeclieHeHUs] aKTHBa, NPU BO3HUKHOBEHUH COOBITHS, BEIYLIETO0 K OOECIIEHEHUIO aKTHBa
(HeraTuBHOTO COOBITHS ), YIIPaBJIsAtOIIas KoMIaHus B TedeHue 20 qHel moyryyaet oT4eT o0 OleHKe
JTAHHOTO aKTHBA HE3aBHCHUMBIM OLIEHIIIMKOM Ha JIaTy He paHee JaThl BO3HUKHOBEHUS YKa3aHHOTO
coObITus. [Ipu 3TOM ¢ 1aThl HACTYIUIEHHS HETAaTUBHOTO COOBITHS, U 10 AaThl IPUMEHEHUSI HOBOT'O

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

OTueT He3aBUCUMOIO OLIEHIIMKA, COCTABJICHHbIM Ha ATy MOCJIE BBIABICHUS IIPU3HAKOB
oOeclieHeHus (B T.4. IPU3HAKOB /1e()0JITa), MOXKET OBITh NCIIOIb30BAH JUISl OLIEHKHU CIIPABENINBOM
CTOMMOCTH C Y4E€TOM KPEAUTHOTO PHCKA JUIS IIOOBIX aKTHBOB, B T.4. PaHEE OLICHUBABIIUXCS 0e3
IIPUBJICYEHUS OLIEHIIIMKA.

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

JU1sl OLIGHKM CIIpaBeUIMBOM CTOMMOCTH C Y4€TOM KPEIUTHOI'O pHcKa HeoOecredeHHOU
W 00ECTIEYCHHOM 3aJI0TOM JKMJION HEJBM)KUMOCTH (B ClIydae HaJIM4YUs 00eCIeueHus B pa3mepe
He MeHee, yeM Ha 80% OT HOMHMHAJIBLHOM CTOMMOCTH 3aJI0JDKEHHOCTH) 3aJ0JDKEHHOCTH
(pu3nyeckux UL 10 HACTYIIeHUs Jedosara Moxer ucnosb3oBaTbes BennunHa CoR (Cost of
Risk), paccuntannas 1o coorBeTcTBYIOUIMM KpeauTHBIM noprdensm [TAO Coepbank.

CoR (Cost of Risk, crommocts pucka, 0<CoR<l) — nmoms 0XuAaeMbIX KpEIUTHBIX
yOBITKOB, olpezesieMasl Kak OTHOLIEHHE CyMMbI c(hOpPMHPOBAHHOIO pe3epBa IMOJA 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
ucnoneidytorcss ®opmynst (1) mwim (1), B kotopsix BenmuuuHa PD*LGD wnmm  kaxnoe
npoussenenue PD(n)*LGD 3amensitorcs Ha CoR.

Hopsaok onpenenenus: Beaanunubl CoR.

Jly1g pacueToB MCTONb3YETCs MOCIEIHSS IO BpeMEeHU 0(ULIMaIbHO OMYOJIMKOBAHHAS WM
MOJIyuYeHHasl YNpaBJsAIONIe KOMIAHMEH MO 3ampocy KBapTajbHas/TOAOBas OTYETHOCTH IO
MC®O ITAO Co6epbank. B cnyuae moiaydeHHss OTUETHOCTH IO 3alpocy M MCIIOJIb30BaHUS €e
naHHbIX npu pacuere CUA, YK HampaBiseTr mosy4yeHHYI0 OTYETHOCTh B CHEIMATU3UPOBAHHBIH
JIeTIO3UTApUH JUTSI TTOITBEPKICHUS TaHHBIX, UCIIOJIb30BaHHBIX Ipu pacuere CUA.
AHanuzupyercss MHOpMalMs O KpeauTax U aBaHcaxX KIMEHTaM B pas3pe3e CIeAYIOLIUX
KaTerOpui:

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

- st oueHku CoR st HeoOecriedueHHON 3aJJ0DKEHHOCTH (PU3UYECKUX JIUL] aHAJTU3UPYIOTCA
kateropuu «lloTpedburenbckue U npoyre ccyabl pusnueckum aunam» U «KpeauTHele KapThl U

oBepapadTHOE KpenuToBaHUE (PUINIESCKHX JIUIDY.
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B 3aBucumMocTH OT M3MEHEHHUs KPEOUTHOI'O KauyecTBa C MOMEHTa I1€pBOHAYaIbHOIO
npuszHanus [TAO COepO6aHK OTHOCHUT KPEAWTHI M aBAHCHI KJIIMEHTAaM, K OJHOW W3 CIEAYIOIIUX
CTaauu:

- «l12-mecqauHble Okugaemble KpenuTHble yObITKM» (CTagust 1) — akTUBBI, O KOTOPHIM HE
Ha0JII0/1aJ710Ch CYIIECTBEHHOTO YBEJIIMUCHUSI KPETUTHOTO PUCKA, U TI0 KOTOPHIM PACCUUTHIBAIOTCS
12-MecsiuHBIC 0’)KUAEMbIC KPEAUTHBIE YOBITKH;

- «OxunaeMple KpeITUTHBIC YOBITKH 33 BECh CPOK )KH3HU — HEOOECIICHEHHbIC aKTUBBI (Ctanus
2) — aKTHBBI, 10 KOTOPHIM MMPOU3O0ILIO CYIIECTBEHHOE YBEIUUYCHHE KPSIUTHOTO PHCKA, HO HE
ABIISAIONIMECS OOECIICHEHHBIMU; OKUJAeMble KPEAUTHbIE YOBITKH PACCUMTHIBAIOTCS B TEUCHHE
BCET0 CPOKa )XKM3HHU (PUHAHCOBOTO MHCTPYMEHTA;

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

3unauenus CoR na Ctamuu 1 ucnonb3yroTes A CTaHJAPTHBIX aKTUBOB (0€3 MPU3HAKOB
obecuenenus). 3HaueHust CoR na Craguu 2 UCTIONB3yIOTCS I 00eCIIEHEHHBIX aKTHBOB. CTaust
3 He UCnoIb3yeTcs.

Bennunna CoR miis oOecriedeHHON MIIOTEKOM KHIJIOH HEIBUKUMOCTH 33J0KEHHOCTH
(bu3MYECKUX JIUIl PACCUYUTHIBAETCS KaK OTHOIICHHE Pe3epBa MOoJ KPEAUTHbBIE YOBITKH, K BaTOBOM
OalaHCOBOW CTOMMOCTH >KUJIUINHOTO KpeautoBanus g Cranuit 1 u 2. Pacuer npousBoaurcs
it kaxxaoit n3 Crtaguil B OTAEILHOCTH.

Bennuunst CoR 11t HeobGecniedeHHOM 3a10/mKkeHHOCTH pu3nueckux aun A Ctanuit 1 u
2 pacCcUMTBHIBAIOTCA KaK OTHOIIEHHWE CYMMBI PE3€pPBOB IMOJI KPEIUTHBIE YOBITKHU JUIsl KaTeropui
«IloTpebutenbckue u mnpouue ccynpl ¢uznueckuM Jjunam» U «KpenuTHele KapThl U
oBepapadTHOE KpeAUTOBaHUE (PU3UUYECKHUX JIMID» K CyMME BAJIOBBIX OalaHCOBBIX CTOUMOCTEH
aKTHUBOB B 3THX Kareropusx. Pacuer mponsBoautcs s kaxaoi us Crtaauil B OTAEIbHOCTH.

Bennunna CoR paccunThiBaeTcst Ha KaKIyIO 1aTy TECTUPOBaHMS aKTHBa Ha 00eClieHEeHHe
Ha OCHOBAaHWHU TIOCJIETHEH MO BPEMEHH OIYOJIMKOBAHHOM (WM TOJYYEHHOM IO 3ampocy)
KBapTanbHON/TO10BOM oTyeTHOCTH 10 MC®O [TAO COepOank 1 He UBMEHSIETCS JI0 CIIeNYIoen
natsl TectupoBanus. Bennunna CoR onpeznensercs ¢ 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 (PU3NUECKOMY JIMIly OOeCledeHbl MHBIM BHJIOM MMYILECTBA,
KpOM€ MIOTEKH >KWJIOW HEIBMKUMOCTH (B TOM YHCIE, 3aJJIOTOM M MOPYYHUTEIBCTBOM), 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
o0ecrevueHnuss OMpPEeeNsieTCss COOTBETCTBUU C TOPSAKOM, OIMHMCAHHBIM Jlaliee B HACTOSIIEM

[IpunoxxeHuu.

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 nepedyeHb U XapaKTepUCTUKH (DUHAHCOBBIX aKTUBOB, TECTUPYEMBIX Ha
o0eclLieHeHNE.

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

Tabnuna 1. CooTBeTCTBUE PEUTUHTOB PEUTUHIOBBIX ar€HTCTB

(Tabnuua nepecMaTpuBaeTCs pU U3MEeHEeHUU pertunra Poccuiickoit @eneparnun)

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

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

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

KOHTparcHra.

5.2. OmnpenejieHne BHYTPEHHEr0 KpeJIMTHOI0 PeiTHHIa KOHTPareHTa

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

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

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

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

Koaddumment kpeautocnocoOHOCTH KOHTpareHTa onpeaensiercs mo Gopmyie:

KK =3B * P, )
rae

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

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

no mamemamudecKum npasujiam.

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

B pacuete Ko3(PHUIIMEHTHI U X Beca.

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

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

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

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

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

dopmyna pacuera
HaumenoBanue
Ne (¢ UCTIONTb30BAaHUEM JIAHHBIX [Tpumevanus
KO3 uIIeHTa
CTpOK Oyxranrepckoro OanaHca)
OTHOIIEHHE KaluTajaa U Pe3epBOB
Koaddumment OpraHu3alu K HTOT 6aJII)ch§ u
K1 | ¢unancosoit K1 = (ctp. 1300) / (cTp.1700) p M
XapaKkTepu3yeT HE3aBUCUMOCTh 3aeMIIIMKa
HE3aBHCUMOCTH
OT 32EMHOT'0 KaIluTana.
Koaddunment
bdmn OTHOLIICHUE PA3HOCTH O CTAThSM:
00ecIIeueHHOCTH
K2 = (crp.1300—cTp.1100) / KaIlUTaJIBl ¥ Pe3ePBbI OPraHu3alud U
K2 | cobcTBeHHBIMU
(cTp.1200) BHEOOOPOTHBIEC aKTHUBHI K 000POTHBIM
000pOTHBIMHU
AKTHBaM.
CpeACTBaMHU
Koappunnent K3 = (ctp.1200 — npocpouennas | OtHomeHne o0mei cyMMbl 000POTHBIX
K3 | rexymieit JeOnTOpCKas 3a/10JDKEHHOCTE*) / | aKTHBOB K KPaTKOCPOUYHBIM
JIMKBUAHOCTU (ctp.1500) 00513aTENbCTBAM.
OTHOLIIEHUE CYMMBI JIMKBU/HBIX aKTUBOB U
ObICTpOpeaT3yeMbIX aKTHBOB
K4= (c1p.1230+c1p.1240 popeaizy
Koaddumuent (meburopckas 3aI0JDKCHHOCTD, TUIATEXKH I10
N +c1p.1250- mpocpoueHHas o
K4 | cpouHoii % KOTOPOH OXHIArOTCA B TeUeHHe 12
JIMKBUTHOCTH AICOHTOPCKas 33/I0IDKEHHOCTL ) / MecsILEeB, KpaTKOCPOUHbIe (PUHAHCOBBIE
(ctp.1500 -cTp.1530- ctp.1540) » Kparkocp
BJIOJKEHHS, ICHE)KHBIE CPEJICTBA) K CYMMeE
KPaTKOCPOUHBIX 3a€MHbBIX CPEJICTB,

74



KPEIUTOPCKON 3aI0JDKCHHOCTH M IIPOYHUM
KPaTKOCPOYHBIM 0053aTCILCTBAM.
PeTaBeIBHOCTS OTHOIIEHUE TPUOBLIHN OT MPOJAXK K
K5 HpoxaK K5 = ctp. 2200 / cTp. 2110** BBIPYYKE OT MPOJaKH TOBAPOB, MMPOTYKITUH,
P pabor, ycuyr.
PenTabensHOCTR o . 6
K6 | peanusatm K6 = crp. 2400 / crp. 2110 THOIICHHE YUCTOW MPHOBUIH K BBIPYUKE OT
’ ’ IPOJAX.
MPOIYKIUH port
ObopaunBaeMOCTh OTHOIIEHNE BETHMIUHEI 3aI1aCOB
K7 = .

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

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

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

O0opaurBaeMoOCTh [Toka3bIBacT, 3a CKOJBKO JHEH B CPEIHEM

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

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

6ann uz Tabauyer 2.1 coomeemcemayowuii OGHHOMY KOS Guyuenmy.

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

BHyTpeHHNI KpeIUTHBINA pEUTHHT KOHTPAreHTa ONpeeIsIeTcss HA OCHOBAaHUU PacUETHOTO

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

Tabnuua 4. Onpenenenue BHYTPEHHUH KpEIUTHBIN pEHTHHT KOHTpareHTa

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

Petituarosas rpymma 1V D

MEHBIIE 5 nedoit

6. IMopsinok onpenenenus BeposiTHOCTH Aedoara PD (KoHTpareHT — lopuanyeckoe

JIMI0)

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

1) ompenensercs rooBast BEpOATHOCTH Je(oiTa KOHTPAreHTa,

2) 1npu HEOOXOJUMOCTH OCYILECTBIISICTCS KOPPEKTHPOBKA HA 00ECIICHEHHE;

3) B IPEIyCMOTPEHHBIX HACTOSIIMM  pa3lelioM CIy4asX OCYLICCTBISECTCS

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

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

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

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

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

PEUTHHTOBBIM KaTErOpUsIM MIPUMEHSIEMbIX PeUTHHIOBbIX 1Kan Ha 01.07.2025. UcTounuk

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

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

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

I'ne

t — cpok pocpouku,

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

PD omnpenensercs:

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

IPOCPOYKH.

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

JIMIIO).

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

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

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

8.1. IlIpu orcyrctBumM mnpu3HakoB naedonrta pacuer LGD mpousBoautcs mo ciemyrouien

bopmye:

H, ecsiu PV > R

0, ecsiu PV <R

LGD = (5)

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

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

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

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

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

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

ObecnieueHre B BUi€ MOPYUUTEIHCTBA MOXKET TAKXKe OBITh OLEHEHO OLICHIITUKOM.

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

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

CTOMMOCTH 00€CIICUCHUS.

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

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

()
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rne

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

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

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

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

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

XapaKTepUCTHKAX MpeMeTa 00ecreyeHus | T.[.

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

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

IlepeyeHb TOCTYNHBIX U HA0JII01aeMbIX OMP KEeBbIX IUIOIIAT0K

[Iybnuunoe akumonepHoe o6miectBo "MockoBckas bupxa MMBbB-
PTC"
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