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N3menenus u nonojHeHusi Ne 9 B [IpaBuJia onpe/esieHusi CTOUMOCTH YHCTHIX AKTHBOB
OTKPBITOI0 IA€BOr0 MHBECTUIIMOHHOIO (DOHAA PHIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB
«PEI'MOH KynoHHblii 10X01 »

B cBs3u ¢ nepegaueit npaB U 00s13aHHOCTEH IO I0TOBOPY AOBEPUTENBHOTO yrpaBieHUs: OTKPHITOro
[aeBOr0 MHBECTULIMOHHOTO (hoHAa prIHOYHBIX (pruHaHCOBBIX MHCTpyMEeHTOB «PEI'MOH Kynonnsrit
noxony (mamee — «®PoHI») oT AKIMOHEpHOro obmecTBa «Ympasistomas kommanus «MKb
NuBectunmuny (MHH 7710186602) k Axkumonepromy o0OriectBy «PETMOH Dccer MeHemxMeHT»
(MHH 7730149408) wznoxwute IlpaBmia ompeneneHusi CTOMMOCTH YHCTHIX akTHBOB (DoHma B

CIEAYIOUIEN PENAKIUU:

IHPABUJIA
onpeaeeHus CTOMMOCTH YUCTBIX AKTUBOB OTKPBITOIO A€BOI0
UHBECTUIMOHHOIO (POHIA PHIHOYHBIX (UHAHCOBBIX HHCTPYMEHTOB
«PEI'MOH KynoHHbI# 10X01 »



1. O0me MoJI0KEeHH .

Hacrosimue IlpaBuiia omnpeneneHns CTOMMOCTH YMCTHIX akTHBOB (nasee — IlpaBuiia
CUYA) OTKpBITOrO MaeBOro MHBECTUIIMOHHOTO (POHJA PHIHOYHBIX (PMHAHCOBBIX MHCTPYMEHTOB
«PETMOH Kynonnsiii noxox »(nanee — ®oua) moj ympaBieHHeM AKIHMOHEPHOTO OO0IIecTBa
«PETMOH Dccer MeHemKkMeHT» pa3paboTaHbl B COOTBETCTBUM ¢ YKazaHweMm LleHTpanpHOTO
banka Poccuiickoit @enepanuu ot 25 aBrycra 2015 roga Ne 3758-V «O6 omnpenenenun
CTOMMOCTH YHCTHIX aKTHBOB HMHBECTULMOHHBIX (POHIOB, B TOM YHUCJIE O MOPSAIKE pacuera
CPEIHETO0BOM CTOMMOCTH YHCTHIX AKTHBOB ITa€BOTO WHBECTHUIIMOHHOTO (DOHAA M YHCTBIX
AKTHBOB aKIMOHEPHOTO WHBECTHUIIMOHHOTO (POHIA, PACYETHOW CTOMMOCTH MHBECTHIIMOHHBIX
MacB TACBBIX WHBECTHIIMOHHBIX (OHIIOB, 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
u3MeHeHud u ponoiaHeHud B [IpaBuiia noeputenbHOro ympasieHus ®OHIOM, CBA3aHHBIX C
nepeaayei mpaB U 00SA3aHHOCTEH MO JOTOBOPY AOBEpHUTENIbHOTO yrpasineHus dongom or AO
"VK MKbB HUnBectunnu" k AO "PETIOH OcM".

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

Pe3ynbrarhl onpenencHusi CTOMMOCTH YUCTBIX aKTHBOB ITA€BOTO MHBECTHIIMOHHOTO (OHIA
(manee-CHA), a Taxke pac4eTHON CTOMMOCTH UHBECTHIIMOHHOTO Tasi Ta€BOT0 MHBECTHIIMOHHOTO
(doH/1a OTpakarOTCsl B CIIPaBKE O CTOMMOCTH YHUCThIX akTUBOB (anee-Crnpaska CHA).

CTOMMOCTh YMCTBHIX aKTMBOB DOHIA OMNpeNesseTcs Mo cOocTOosHUIO Ha 23:59:59 wyacos
MOCKOBCKOTO BPEMEHHU JaThl, 332 KOTOPYIO PACCUMUTHIBAETCS CTOMMOCTh UYHCTHIX AKTHUBOB, C
Y4E€TOM JaHHBIX, PACKPBITHIX HA YKA3aHHYIO JaTy B JOCTYIHBIX JJi1 YIPaBIAOIIEH KOMIIAHUH
MCTOYHUKAX, BHE 3aBUCUMOCTH OT 4aCOBOIO I105Ca.

CTOMMOCTh YMCTBIX AKTMBOB ONPENENSETCS B CPOKH, YCTAHOBIEHHBIE HOPMATHBHBIMU
aktamu banka Poccun.

CTOMMOCTh YHMCTBIX aKTHUBOB OIPEACIACTCS KaK pa3HHUIlA MEXIYy CTOMMOCTBIO BCEX
akTuBOB DOHa (Hanee — aKTUBBI), U BEIMYUHON BCEX 0053aTENBCTB, MOANEKAITUX UCTIOTHEHUIO
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 UX BBIAAYU, OTAIIEHHS 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 PoHIa OmpeneisitoTcs ¢
TOYHOCTBIO JI0 JIBYX 3HAKOB IIOCIIE€ 3aMsTOW C NPUMEHEHUEM MPaBUII MaTEMaTHYECKOIO
OKpPYTJIEHUS B PYOJIsX.

Iopsaok yperyaupoBaHusi pa3HOIJIacHidl Mexkay Y npapisioliedl KoMIaHuel u
CIeUAJIN3MPOBAHHBIM JeMO3UTAPHEM IIPH ONpeieJJeHUU CTOMMOCTH YUCThIX AKTUBOB

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 1O MCTEYEHHUS MpPEIeIbHOTO 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 Criennanu3upoBaHHBIM JEMO3UTAPUEM.

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 Gonee xoppextHoit CYHA, w/umm otkioHenne 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 axThBa (00s3aTeNbCTBA). Creunanu3upoBaHHbI  JI€NIO3UTapUil U
Ynpasistonas KoMnanus npousBogaT nepecueT CHA U pacueTHO CTOMMOCTH MHBECTUIIMOHHOTO
nas. B ciydae ecnm yka3zaHHBIM mepecdeT MpUBEN K HAPYLUICHUIO MPaB U MUHTEPECOB BIAJEIbIEB
VMHBECTUIMOHHBIX I1a€B, YIPABJIAIOLIas KOMIAaHUS OCYIIECTBIIIET BO3MELIEHUE yliepOa Biaieablam
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 (haKTe €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 CHA, VYnpapnswoomas komnanus u Crnenpain3upOBaHHBINA
JIETI03UTApUI ONPEEIIAIOT, HE IPUBEJIO JIU BBISIBICHHOE OTKJIOHEHHUE K OCIIEAYIOLUINM OTKIOHEHUSM,
B YaCTU HCIIOJIb30BAHHOH B pacyeTre CTOMMOCTH akTuBa (oOs3arenncTBa) U CUA, cocTaBisOmUM
menee 0,1% xoppexktHoit CUA u He mpousBoasaT nepecueT CHA u pacdeTHOW CTOMMOCTU OJIHOTO
WHBECTUIIMOHHOTO Tias, YWClIa WHBECTHIIMOHHBIX TIa€B HAa JIMIEBBIX CUETaX BIIAJICIIBIICB.
Vnpasnstomast komnanusg v CrienMaiu3upOBaHHBIA JIEMIO3UTApUN 00s13aHBI TPUHATH MEPHI IS
MPEIOTBPAIICHHS €T0 TOBTOPEHUSI.

HOpHZ[OK ornpeae/JeHuss CTOMMOCTH MMYIIECTBA, NEPECIAHHOI0O B OIIATY HUHBECTULIMOHHBIX NIA€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 MOCKOBCKOIO BpEMEHHM Ha JaTy Iepelayd UMYILIECTBa B OIUIATY
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 BBIIUIATY BO3HArpaXAe€HHs (OPMHPYETCS OTAEIBLHO B YACTH pPe3epBa Ha BBIILIATY
BO3Hana)KI[eHI/I$I yr[paBJ’IfH-OHlefI KOMIIAHMM M B 4YaCTH pesepBa Ha BBIHJ'IaTy COBOKYHHOFO
BO3HATPaXKIEHHs CIEHAIN3UPOBaHHOMY jeno3uTaputo DoHIa, W JHIY, OCYLIECTBISIOLIEMY
BEJICHUE PeecTpa BIIAAENblEeB UHBECTUIIMOHHBIX 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 ABYX JaT — JaThl Hauaaa KajJeH apHoro roaa wiu
JIaThl 3aBepIIeHHs (OKOHYaHUS) POPMHUPOBAHUS - JIO:

v JaThl OKOHYAHMS KAJEHIapHOro ro/ia;

v\ Jathl BO3HUKHOBEHHWS OCHOBaHMs Juii npekpamenus @Donga (He BKIouYas Jaary
BO3HUKHOBEHHS OCHOBAaHMS JJs TIpekpauieHuss PoHOa) B YacTU pe3epBa Ha BBIILIIATY
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 BhIIUIATYy BO3HArpakJACHUMW, OMNPEACIICHHBIM HMCXOIA M3 pa3Mepa BO3HArpaxJacHUs,
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 BBILIATY BO3HArpPa)kKIACHMs YIPABIAIOIIECH KOMIIAHWMM W pPE3€pB HA BBIILIATY IMPOYUX
BO3HArpakI€HM, paCCUMTBIBAKOTCS OTAEJIBHO IO KaXK/10M 4acTH pe3epBa B CIECAYIOLIEM HOPSJIKE:
Ha MepBbIi pabounii 1eHb OTYETHOTO TO/A:

CIMpactt

S =———"*x,
D

rae:

Si. CyMMa Ha4YHCIICHUS pe3epBa Ha MEePBbIi padoYMil 1eHb OTYETHOTO TO/Ia;

D - konu4ecTBO pabounX AHEH B TEKYIIEM KaJCHIapHOM TOY;

C(Léllpacq

- pacueTHas (mpoMexyTouHas) BenuunHa CHA Ha nepBblil pabouMii 1IeHb OTYETHOIO T0Aa,
B KOTOpBII HAYUCIISAETCA PE3EPB |, OHpeieieHHas ¢ TOYHOCTBIO [0 2 — X 3HAKOB I10CJIE 3aIATOM 110
dbopmyre:

CyAP — Axmuevl, — Km,

Xpen X, )
D

1+

Axmugbly pacueTHas BEJIMYMHA AKTUBOB, BKJIOYas JAEOMTOPCKYIO 33J0JDKEHHOCTh Ha IEPBBIN
>

pabouuii 1eHb 0TUETHOro roja. JleOuTopCcKyro 3a10JDKEHHOCTh Ha EPBbIM pabouuii 1eHb OTUETHOTO
roja HEOOXOAMMO YYMTHIBATh JI0 HAYHMCIEHUS BO3HArpakJI€HUH U pe3epBa Ha BBILIATY
BO3HArpaXKJ€Hus 3a NepBblil pabouuil 1eHb OTYETHOTO roja. B ciyyae omnatsl B nepBblil pabounii
JIEHb OTYETHOTO rojia ynpasJirsaromei kommnanueit us [11M® Bo3Harpax1eHnii, HAYUCIECHHBIX B IEPBBIN
pabouuil 1eHb OTYETHOIO roja, HEOOXOAMMO MPH ONPEIEICHUN PACUETHON BEIMUYUHBI AKTUBOB Ha
nepBbli pabouuii JI€Hb OTYETHOI'O IO0Jla YBEJIWYUTh CYMMY AaKTMBOB Ha CYMMY YIUIAYEHHBIX
BO3HArpaXIeHUH B NepBblil pabounii 1eHb OTYETHOTO TO/1a.

Kmy e npamma KPEAUTOPCKOM 3aJOJKEHHOCTH 0€3 ydeTa HauMCICHHBIX BO3HArpa)JIeHUW Ha
nepBbIii pabouuii 1eHb OTUETHOTO ToJ1a.
X - [IPOIIEHTHAs CTaBKa, COOTBETCTBYIOIIIAS:

X o o
YKn - pasmep BO3HArpakaeHUs yIpapisiomel komnanuu otHocuteabHo CI'CYA, ycTaHOBIEHHBIH
npasuiamu Y [TU® (B nomnsx), qeicTBYIONMI Ha IEpBBIA pabounii JeHb OTYETHOTO I0JIa;

"P" - COBOKYITHBIA pa3Mep BO3HATPAXKICHHIN CICIUAIN3UPOBAHHOMY JCTIO3UTAPHUIO, ayIUTOPCKON
opranuzamnuu, oueHmuky I[IM®D, u nuny, OCyIIECTBIAIONIEMY BEACHUE pEECTpa BIAJECIbLEB
uHBecTUIIMOHHBIX TaeB [IM®, otnocutensno CI'CYA, ycranoBneHHbIN npaBuiamu Y (B monsx),
JeHCTBYIONIMI Ha MEePBbIi pabo4Mii IeHb OTYETHOI'O TO/A;

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

xyKn + xl’lpﬂ
3nauenue | 1+ D HE OKPYIJISETCH.
. pacy
Oxpyrienue npu pacuere ' u 1 mpousBoauTCs Ha KaXXJIOM JEHCTBUM 10 2-X 3HAKOB MOCIE

3aMATOMH.



Ha JpYTHE THUA onpeneneHI/m CYA (3a UCKIIFOUCHHEM TIepBOT0 pabovyero JHs OTYETHOTO To/1a):

(CHAL“" + ZCI{A ) Z(x )

S = * N1 S,,
' D T, kz; :

re:
K — mopsAKOBBIH HOMEp KaK0r0 HAYMCICHUS pe3epBa B OTYETHOM IOy, IPUHUMAIOIINHA 3HAYCHUSI
ot 1 110 i. k=i — mOpsIKOBBII HOMEP MOCIEAHETO (TEKYIIEr0) HAaUUCICHHSI pe3ePBa;

k. CyMMa KaXJI0ro nNporu3BeACHHOI'O0 B TCKYIIEM OTUETHOM I'OJQy HAUUCIICHUS PE3CPBA,

|- cyMMa ouepeqHOro (TEeKyILIEro) HauMucIeHUs pe3epBa B TEKYILEM OTIETHOM TOLY;
D - xonuyecTBO pabouuX JHEH B TEKYIEM KaJleHIapHOM TOfy;

. KOJIMYCCTBO pa6oq1/1x JTHEH nepuoaa, OnpeAaACICHHOIO C Hadajla TCKYIICTO OTYECTHOrO roga ao

(BKJIIOYAs) IaThl HAYUCIIEHUS pe3epBa '

t — mopsaKoBbIl HOMep paboyero AHsA, NPUHAJIEKALIErO MEPHOY, 3a KOTOphI ompejaeneHo |,

npyUHUMAOIKK 3HaueHus oT 1 1o d. t=d — nmopsAaKoBeIi HOMep pabodero AHS HAYUCICHUS pe3epBa

S..

- CTOMMOCTh YHCTBIX AKTHBOB IO COCTOSHHMIO Ha KOHEI Kaxaoro pabodero IHs t, 3a
uckmouenneM aus d. Eciin va pabounii nens t CHA He onpenenena, ona npuHuMaercs papaoit CHA
3a IPEeIIeCTBYIOUIMN JHIO t pabouuil 1eHb TEKYLIEro OTYETHOTO roJia.

pracu o
CHAT pacuetHas (mpomexxyrounasi) BenmunHa CHA Ha maty d, B KOTOpOW HAYHCISIETCsl pe3epB

, OTIPEJICIICHHAS C TOYHOCTHIO JI0 2-X 3HAKOB TIOCIIE 3aIsATOM 10 hopmyrie:

2 (0 Th) Z(xn,mT )
(B )

d-1
(Axmugwry — Km, +ZS )— (ZC'{A * T 5 T )

CqAéJacu — k=1 t=1

zl ykn ' n ) Z(xnpn n

i + L

1+ ( T T ))
D b

Axmugo,

- pacueTHas BeJIMYMHA AKTHBOB, BKJIIOYas JEOUTOPCKYIO 3aJ0JDKEHHOCTh Ha naty d.
JleObuTopcKyro 3a/10JKEHHOCTh Ha AaTy d He0OOXOIMMO YUUTHIBATh 10 HAUHUCICHHS BO3HArpaskICHUI
U pe3epBa Ha BBIILJIATY BO3HarpaxzaeHus 3a gaty d. B cmydae ommatel B naty d ympasistonieit
kommanueil u3 [IM® Bo3HarpaxaeHHid, HAYUCIEHHBIX B AaTy d, HEOOXOIUMO TpHU OIpeaeIICHUH
pacyeTHO BeNWYMHBI aKTUBOB Ha JaTy d yBEJIMYUTh CYMMY aKTHBOB Ha CyMMY YIUIAQYEHHBIX
BO3HarpaxjaeHui B nary d.

Km y y

0 - BenMuMHA KPEIUTOPCKOM 3a10IKEHHOCTH O€3 yueTa HauMCIEeHHbIX BO3HATPAXKICHUIH HA ATy
d, BKIIIOYast OCTaTOK pe3epBa Ha BBHIILIATY BO3HarpaxiaeHus Ha nary d-1, rae d-1 —paGouwmii nens,
npeauecTByonmii nare d.



k=l - o0Imas cymMma pe3epBOB Ha BBIIJIATY BO3HATPaXKICHHSI, HAUMCIIEHHBIX C HaYasa roja J1o JaThl
d.

X - IIPOLICHTHAs CTaBKa, COOTBETCTBYIOLIA:

X

VEKn - pa3mep BO3HArpakAeHUs ynpapisiomel komnanuy otHocuteabHo CI'CYA, ycTaHOBIIEHHBIH
npaBuiaamu Y [TUD (B monsx), AeHCTBYIONTUN B TEUCHUE TIEPHOJIA i

P! - COBOKYITHBIA pa3Mep BO3HArPaKJICHHUN CIEHUAIN3UPOBAHHOMY JETIO3UTAPHUIO, ayIUTOPCKON
OpraHu3aliy, OLCHIIMKY (OHAA, W JHIly, OCYLISCTBISIOINIEMY BEACHUE DPEeCTpa BIAJENbLICB
nHBecTHUIMOHHBIX TaeB [TU®, orHocuTensHo CI'CYA, ycranoBneHnHbiit npasuinamu Y donna (B

J0J15X), AeHCTBYIOIMI B TeUueHKe epuoaa ||
N — KOJI-BO CTaBOK, /IeHCTBOBABIUINX B OTUETHOMY TOJ1Y;

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

. . X
- Koan4ecTBO pabouux JHEW Nepuona, B KOTOPOM JEHCTBOBala CTaBKa ", IpPHUHAJIEKallee

N
- Ti=2T,
nepuony ', rae =L
N

> (x,.T) nZ;,(xn,,,,Tn) > (6, Ts) i(xnp,:n)
L

n=1 ) =1 n=1
( ( n + )
T, T, T, T;
N
(%, T
3HaueHUs W D 1+ D HE
1
OKPYTIISFOTCS.
Si CtM 1)[(("{ o
OKpyIJIEHHE TIPH pacdeTe ' u 4 IPOM3BOIUTCS HAa KaXKIOM JEHCTBUH JI0 2-X

3HAKOB TOCJIE 3aISITOM.

Pasmep cdhopmupoBaHHOTO pe3epBa Ha BBIILIATY BO3HATPAXKIEHHUS YMEHbBIIAETCS HA CYMMBI
HAQYUCJICHHOIO B TCUYCHUC OTYCTHOI'O TOJa BO3HArpaXICHHUA pr&BJ'IS[I—OHIGfI KOMIIaHUH,
CIEUUATU3UPOBAHHOMY  JIEMIO3UTAPUIO0, AayJUTOPCKOM OpraHu3aluu, OLEHUIMKY, W JIWILY,
OCYIIECTBISIONIEMY BEJICHUE PEECTPa BIIaIEIbIIEB WHBECTUIITMOHHBIX TTAEB.

He ucnonb30BaHHBII B T€UEHHE OTYETHOI'O TOJA PE3E€pPB Ha BBIIIATY BO3HATPAXKICHUS MOJJICKHUT
BOCCTAaHOBJICHHIO MO OKOHYAHHUIO OTYETHOTO T0Jla, HO HE MO3]HEee MEepPBOro pabouero AHs Toja,
CJIEIYIOIEro 32 OTYETHBIM, U MPU3HAETCS B COCTABE MPOUYUX JOXOJOB. YKa3aHHOE BOCCTAHOBJICHUE
oTpaxkaetcs npu nepBom orpezaesnean CHA B rogy cienyroem 3a OTYETHBIM TOJ0M.

B coctaB 00s3aTenbCTB HE BKIIIOYAETCS PE3EpB Ha BBIILIATY BO3HATPAXKJEHUs, pa3Mep KOTOPOTO
3aBUCHUT OT PE3YJILTATOB HHBECTUPOBAHUS.



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 ONpE/eICHUs
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) PHIHKE 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 pyOIIsX.
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 MpaBUIIAaMH OKpYTJeHHs, nponucanHbiMu B [Ipocnekre smuccuu (Pemenun 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
VYnpasistonieil KOMIaHUU €CTh AOCTYII, KaK HAIIPSIMYIO, TaK U uepe3 (UHAHCOBBIX MOCPEIHUKOB.
Yka3aHHbIEe TOPTrOBbIE IJIOLIAAKU NpuBeaeHbI B [Ipunoxxennu 4.

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

YPpoOBHM 1LIeH NPH oNpe/ieJIeHUN CIIPpaBelJIMBOil CTOMMOCTH:

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

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

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

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

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

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

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

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

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

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



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

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

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

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

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

IIpu3HaHue M ompeaeJeHHe CNPaBeIJIMBOM CTOMMOCTH JIEHEXKHbIX CPeICTB Ha cyeTax,
OTKPBITBIX HAa YHpPapagwmyKw KoMnanuw JI.Y. doHaa, B TOM YHCIE€ HA TPAH3UTHBIX
cyerax.

Kputepuu npu3HaHus:

- JlaTa 3a4MCIICHUS JEHEeKHBIX CPEJCTB HAa COOTBETCTBYIOUIMI OAaHKOBCKMHN CYET (pacyeTHBIH,
TPaH3UTHBIN BATIOTHBIN) HA OCHOBAHUU BBHIMMCKHU C YKA3aHHOTO CUETa;

KpuTepuu npekpaiieHus mpu3HaHus
I1o Oenesichvim cpedcmeam.




-laTa WCIOJIHCHHS KPEIUTHOW OpraHu3aluei 00s3aTeIbCTB IO TMEPEUYUCICHUIO JEHEKHBIX
CPEICTB CO CUETA;

-nara pemrenus banka Poccun 06 0T3bIBE TUIIEH3UHM 0aHKa, PACKPBITHS B JOCTYITHOM UCTOYHUKE
uH(pOpMaIIUU O MPUMEHEHUH K OaHKY MPOIeTyphl 0aHKPOTCTBA (JIEHEKHBIE CPEICTBA IEPEXOISAT
B CTaTyC I€OMTOPCKOM 3a10JPKEHHOCTH );

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

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

Cnpaeseodnusas cmoumocms 0eHEHCHBIX CPeOCH Ha CUETaX, OTKPBITHIX HA UMs Y TIPABJISIFOIICH
komnanuu J[.Y. I[I®D, B TOM unciie Ha TPAH3UTHBIX CUETAX, OMPEAEISAETCS B CYMME OCTaTKa Ha
cueTax.

IIpu3Hanue U NOPSIAOK OoNpeaeJIeHUus CpaBelINBoOi CTOUMOCTH IEHHLIX Oymar

Kpumepuem npusnanus siBnsieTcs nata nepexoja npaBa CoOOCTBEHHOCTH Ha IIEHHbIE OyMmaru:

- €CJIM IIeHHas OyMara, MOJJICKUT YUYEeTy Ha CUeTe JIETO, - JlaTa 3a4iCIICHHs] IEHHON Oymaru Ha
CYeT JNeno, OTKPBIThIM Ympapistome komnanuert [.Y. ®onmom B Cnenuaau3zupoBaHHOM
JIETIO3UTapuH, TOATBEPKACHHAS COOTBETCTBYIOIIEN BBIIMUCKOM 110 CYETY JETO;

- €Clli IOKyMEHTapHbIE LIEHHbIE OyMaru He MOoJUIeKaT yuyeTy Ha cueTax Jerno - ¢ JaThl mpuema
neHHod Oymarn @OHIOM, ONPEICIIEHHOM B COOTBETCTBUM C YCJIOBUSMU JOroBopa u
MOJTBEPXKICHHOM aKTOM MpreMa Nepeadn [EeHHBIX Oymar.

Kpumepuem npexpawenuss npusnanus sBIsSeTCs AaTra Iepexoja MpaBa COOCTBEHHOCTH Ha
LIEHHbIE OyMaru:

-eCJIM [IeHHas OyMara, MoJIe)KUT yueTy Ha cueTe Jero, - JaTa CHUCaHHsI IIeHHON OyMaru co cuera
JIeno, OTKpbIToro Ympasisonieir kommnanuen JI.Y. ®ongom B Crnenuain3upoBaHHOM
JIEMIO3UTAPUH, TIOATBEPKACHHAS COOTBETCTBYIOIEH BBIIMCKOM 110 CYETY JEIO0;

- €CJIM JOKYMEHTapHbIE IIEHHbIE OyMaru He Mo/AJIeXaT yyeTy Ha cueTax JIeno - ¢ JAaThl Iepeayu
neHHoit Oymarn @oHpAa, OmpeleNeHHOM B COOTBETCTBUM C YCIOBHMSAMHU JOroBopa H
MOJITBEPK/IEHHOM aKTOM IpHeMa Nepeaun eHHbIX Oymar;

- Jara nojydyeHus MHGOpPMALMU O JUKBUAALMHU SMUTeHTa (BHeceHus 3amucu B EI'PHOJI o
JIMKBUJIALIUN).

CnpaBenyiiBasi CTOMMOCTh JIOJITOBBIX IEHHBIX Oymar mpusHaercs paBHou 0 (Homp), B cimyuae
HACTYIUICHHS JaThl MOJHOTO TOTAIIeHHWs HOMHHAIa B COOTBETCTBUU C YCIOBUSMHU BBITyCKa
[IEHHBIX Oymar - C JaThl OTPaXEHUS B JIEOMTOPCKOW 3aJ0JKEHHOCTH CYMMBI HOMHHANIA K
MOJTyYEHHUIO JI0 AAThl MOJIHOTO MOTAlIeHWs HOMUHAIAa B COOTBETCTBUU C YCIOBUSMHU BBITyCKa
LIEHHBIX OyMmar.

AKmueHvIM puIHKOM I LEHHBIX OyMar, JOMYIIEHHBIX K TOpraM Ha POCCUMCKOW WIIN
MHOCTpaHHOU OWprke MpU3HAeTCA JOCTyNMHas W HaOirojaemasl TOproBas IUIOIIAJKa B CiIydae
OJTHOBPEMEHHOTO COOJFOICHUST HIKETIEPEUUCIICHHBIX YCIIOBHN:

-1ieHHast Oymara JIonyIieHa K TopraM Ha pOCCUICKON WM MHOCTPAaHHOM Oupike, MpUBEICHHOH B
[Mpunoxernnn 4, W Ha OTHX OWpKAX YIOPABISIONAs KOMITAHUS HWMEET BO3MOXKHOCTh
pacropsikaThcs IIEHHOM Oymaroii, B TOM 4uclie ¢ yuacTieM Opokepa

- HaJTM4MsI 1IeHb (KOTUPOBKH ) U HEHYJIEBOT0 00beMa TOProB Ha JaTy ONpeAesIeHuUs CIIpaBe1InBOM
CTOMMOCTH;

- KOJIM4uecTBO caenok 3a mocneanue 10 (decars) Toproseix aueit — 10 (ecars) u 6omee;
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- COBOKYIMHBIA 00BbeM cienok 3a nocieanue 10 toproseix aneit mpesbicwi 500 000 (ITstecot
TBICSY) POCCUHCKUX pyOeit (nanee — py0in) (MWIM COOTBETCTBYIOLINH PyOIEBbIN SKBUBAJICHT O
Kypcy banka Poccun Ha naty onpeneneHus akTHBHOTO PbIHKA, €ClIM 00BEM CIIEIOK ONpeeieH B
MHOCTPAaHHOMU BaJIOTE).

Kputepuii o0 KkoiaudecTBe CAENOK NPUMEHSAETCS B CIIy4ae, €CJIM Ha BCEX JOCTYMHBIX
HaOJI0aeMBIX PBIHKAX, HAa KOTOPBIX TOPTYeTCs LieHHass Oymara, B JOCTYIHBIX HCTOYHHKAX
uH(pOpPMaLIMU €CTh JaHHbIE O KOJIMUYECTBE CIIEIO0K. B 0TCyTCTBUM KpUTEPHS O KOJIUYECTBE CACIIOK
XOTsl OBl Ha OJHOM JOCTYITHOM HaOJII0JJaeMOM DPBIHKE JUIS OIpEeNICHUs] aKTUBHOTO PBIHKA
MPUMEHSIETCS TOJIBKO KPUTEPUI COBOKYITHOT'O 00beMa clieokK 3a nocinenaue 10 ToproBuIx JTHEH,
KoTopbIi nosmkeH npeBbimath 3 000 000 pyOel (Mau cOOTBETCTBYIONTUHN pyOJIeBbIN SKBUBAJICHT
1o Kypcy banka Poccun Ha naty onpeneneHus akTUBHOTO pblHKa (faty onpeaenenus CHA), eciaun
00BEM CJIeJIOK ONPE/IEIeH B UHOCTPAHHOU BaJIIOTE).

B ciygae, eciiu ienHasi Gymara Topryercsi Ha pOCCHICKON OMpIKe B OCHOBHOM PEKHUME TOPTOB C
pacueTamu B pyOJIsSIX ¥ B MTHOCTPAHHOH BAIIFOTE, TO COBOKYITHBIN 00bEM CIIETIOK ONPEEIISICTCS IO
o0miemy 00beMy TOProB € pacueTaMu B pyOJsiX U B MHOCTPAHHOU BaJIOTE.

B tom ciyuae, ecin 00beM TOProB BhIpayKE€H B MHOCTPAHHOM BaltoTe, AJIS Liesiel OonpeaeIeHus
COOTBETCTBUSI KPUTEPHUSAM aKTUBHOI'O PbIHKA COBOKYIHBIN 00beM TOpros 3a 10 TOproseix 1HEN
nepeBoauTCs B pyosu no kypcy banka Poccun Ha naty o0bema TOpros.

OnpeneneHue akTUBHOIO PBIHKA OCYLIECTBIISIETCS C YY4E€TOM TOrO, YTO BO3MOKHOCTh
WCIIOJIB30BAaHNUs JAHHBIX IIOCJIEHEr0 TOPrOBOIO JIHA Ha TOPrOBBIX ILIOIIAIKAX HE IIPUMEHSIETCS
B Clly4yae, KOIJla HETOPrOBbIM JAEHb (WIM OTCYTCTBHE TOPIOB Ha (POHIOBOM DBIHKE) CBSI3aH C
IIPUOCTAHOBKOM TOProB no pemeHuto baHka Poccuu, NpUOCTAaHOBKOM TOProB B Cilydae
JIOCTH)KEHUS YCTaHOBJICHHBIX OMp el NOPOroBbIX 3HAUEHUH MIIM UHBIMHU COOBITUAMU (COTIACHO
MOTUBUPOBAaHHOMY CYXKICHHMIO YIPABISIOIIEH KOMIIAHUHU), CIIOCOOHBIMHU CYIECTBEHHO
IIOBJIMATH Ha U3MEHEHUE CIPABEUIMBOM CTOMMOCTH B TAKOM HETOPrOBBIN JEHb 10 CPABHEHMIO C
NOCJIEAHUM TOPrOBBIM JHEM. B ciiydae, eciu BO3HHUKIIME OOCTOSTENBCTBA HPUBOIAT K
3aTPYAHEHUIO  (HEBO3MOXKHOCTH)  ONpEIeNeHHs  CIpPaBeUIMBOMl  CTOMMOCTH  aKTHBOB,
yHOpaBisiomas KOMIaHMs o0s3aHa MPHOCTAHOBUTH BbIAYy, TMoraimieHue u oOMeH
MHBECTULMOHHBIX I1a€B MAeBOr0 MHBECTUIMOHHOTO ()OHJA MO NMPUYMHAM, HE 3aBUCSIIUM OT
YIOpaBISOLIEH KOMIAaHUM, OE30THOCUTEIBHO THUIIA MAeBOr0 HWHBECTHLIIMOHHOTO (oOHIa U
HE3aBUCHUMO OT (DaKTHYECKOro NpOBEIEHUS NpOoLENyp MO Bbljaye, MOTAIIEHUI0 U OOMEHY
MHBECTUI[MOHHBIX Ta€B B MOMEHT BO3HUKHOBEHUS 00S3aHHOCTH I10 MPUOCTAHOBIICHHUIO.

Bb160p yMeCTHBIX METOJIOB ONpPENIENCHNUs] CTOUMOCTH LIEHHBIX OyMar U UCTOYHUKOB MCXOJHBIX
JTAaHHBIX, HEOOXOAUMBIX JUIsl ONIPEIeNICHHsI CIIPABEATUBON CTOMMOCTH, 3aBUCUT OT ACHCTBYIOLINX
OTrpaHMYEHUN Ha PACMIOPsKEHUE IEHHBIMU OyMaraMu Ha COOTBETCTBYIOIINX pbIHKaX. CTOMMOCTh
[EHHbIX OyMar OJIHOTO BHUJa WJIM OJHOTO M TOIO JK€ BBINYCKAa HAJIEKHUT OINpPENeNsATh C
UCIIOJIb30BaHUEM OTJIMYAIOIIMXCS (Pa3HbIX) METOJIOB OMNPEENIEHUs CTOUMOCTH U UCTOYHUKOB
JTAaHHBIX, KOTOpble Haubojee YMECTHbl B JAHHBIX OOCTOATENbCTBAX, C Y4E€TOM KpHUTEpHEB,
XapaKTEepU3YIOIINX BO3MOKHOCTh PACIOPSKEHHsSI LIEHHBIMH OyMaramu.

Br16op cnocoba o1eHKHM CIpaBeIMBOM CTOMMOCTH YKa3aHHBIX LIEHHBIX Oymar (B TOM 4YHcCIie
[EHHBIX OyMar O/IHOTO M TOTO K€ BBIIYCKA) Ha BCEX YPOBHAX OLIEHKHU OIpeJeNIIeTCs] HaTnuueM
(bakTHYeCKOi BO3MOKHOCTH paclopsiKaTbcs [ICHHBIMU OyMaraMmi (LIeHHOM Oymaroii) B yCIoBUsIX
HEAPY/KECTBEHHBIX JEHCTBUM, MPEANPUHUMAEMBIX CO CTOPOHBI MHOCTPAHHBIX TOCYAApCTB,
MEXIYHApOJHBIX OpraHU3alfii, HHOCTPaHHBIX (PMHAHCOBBIX OpraHU3alUN, MEXIYHAPOIHBIX
pacuéTHO-KJIMPUHIOBBIX LIEHTpoB «EBpokinp bank», r. bproccens, n «Knupcrpum baHKUHDY, T.
JltokcemMOypr, B TOM 4YHCII€ CBSI3aHHBIX C BBEJCHHEM OIPAaHUYHUTENIBHBIX MEpP B OTHOIICHUU
Poccuiickoit denepanuu, poOCCUUCKUX FOPUIAYECKUX UL U rpaxaald Poccuiickoit denepanun.
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OcHoBHbIM PUIHKOM RPU3HACMICA .

OCHOBHOM PBIHOK JJIs1 IEHHBIX Oymar B

HOpHI[OK IpHU3HaHUA PbIHKa OCHOBHBIM

LeNsIX HACTOSIIIIUX [IpaBun

onpenenenus CHA

Jlnst  1meHHBIX Oymar pOCCHMCKHX MockoBckast Oupka, eciam MOoOCKOBCKast
SMUTEHTOB OupKa SIBJIAETCS AKTUBHBIM PHIHKOM.

(3a UCKITIOYCHHEM oOnuranuit B cnyuae, ecnim MockoBckass Oupxa He
BHEITHUX OOJUTAllMOHHBIX 3aiiMOB SIBJISICTCS] aKTUBHBIM PBIHKOM — POCCHUMCKast

Poccuiickoit ®denepanyu U LEHHBIX
OyMmar MexTyHapOIHBIX KOMITAHHIA)

OuprkeBasi IUIOMIAJIKA W3 YWCIIa aKTHBHBIX
PBIHKOB, o  KOTOpOl  ompeneseH
HauOOJBIINIA OOIMIA O0O0BEM CHIEIOK IO
KOJIMYECTBY IIEHHBIX OyMmar 3a IOCJIEIHHE
30 (Tpuamarb) TOProOBBIX AHEH, BKIIIOYAS
JIaTy OLEHKH, 10 COCTOSIHUIO Ha KOTOPYIO
OTIpENeNsIeTCs OCHOBHOM PBHIHOK.

[Tpu orcyrcTBuM uHpopMaruu 06 odObeme
C/IEJIOK [0 KOJHUYECTBY IICHHBIX Oymar
ucrnonb3yercss uHpopmanms 00 o0beme
CIEJIOK B JICHEXKHOM BbIpakeHHH. [Ipu
paBeHCTBE 0oOBbeMa CIENOK Ha Pa3IHMYHBIX
TOPTOBBIX ITUIOIIAJKAX OCHOBHBIM PBIHKOM
CUMTAeTCs  TOpProBas  IUIOMAAKa  C
HauOOJIBIIIMM  KOJIMYECTBOM  CJICIIOK  3a
JTAHHBIN MEPHUOI.

Jis ueHHbIXx Oymar WHOCTpPaHHBIX
SMUTEHTOB, B TOM 4YHCIIE I
o0uranuii BHEMIHUX OOIUTalMOHHBIX

3aiimoB  Poccuiickorn  denepanum,
JI0JATOBBIX LIEHHBIX Oymar
HHOCTPaHHBIX rocynapcrs,
eBpooOIuranui WHOCTpPaHHBIX
OMUTCHTOB, IIECHHBIX 6YMaF
MEXIYHapOIHBIX (bMHAHCOBBIX
OpraHH3alnil, IEHHBIX Oymar
MEXIYHapOIHBIX KOMIIaHUH,
AONYIICHHBIX K TOpramMm Ha
OpPraHU30BaHHBIX TOPIOBBIX
IUIOIIAIKAX

WNHocTpanHass wiM poccuiickas Oupika, B
ToM uuciae MockoBckass Ouprka, U3 yucia
AKTUBHBIX PBIHKOB, IO KOTOPOIl omnpeseseH
HanOoNMpIIMK OOUMiA 00BEM CHETOK TI0
KOJINYECTBY IIEHHBIX OyMar 3a mHocjexHue
30 (Tpuauarb) TOProBbIX OHEH, BKIHOYAS
JIaTy OLICHKH, TI0 COCTOSHHUIO Ha KOTOPYIO
ONpeAeNsieTcs OCHOBHOM PBIHOK.

[Tpu orcyrcTBUM MHpOpMau 00 oObeme
CHENOK IO KOJIMYECTBY LIEHHBIX Oymar
ucrnonb3yercss uHpopmanus o0 oObeme
CZEJIOK B ICHEKHOM BbIpaskeHuu. [Ipu sTom
BEIMYMHBI 00bEMa CHEJIOK B BalOTe
KOTHUPOBKH MEPEBOJATCS B pyOsIn IO Kypey
banka Poccum Ha nary onpenenenust CHA.
IIpu paBeHcTBe o0OBEMaA CHEIOK Ha
Pas3INYHbIX TOPTOBBIX IUIOIAAKaxX
OCHOBHBIM DPBIHKOM CYHTAETCSl TOProBas
[UIOIAJKa C HauOOJBIIUM KOJINYECTBOM
CIIEJIOK 3a JaHHBIN MEPUOI.

Jis 1ueHHBIX Oymar WHOCTpPaHHBIX
SMHUTEHTOB, OOJMIallMii  BHEIIHHX
00IUraliMoHHBIX 3aliMOB Poccuiickoii
denepanuu, TOATOBBIX IIEHHBIX Oymar

WHOCTPAHHBIX roCyIapcTB,
€BPOOOHTaIiA WHOCTPAHHBIX
SMHUTEHTOB, LEHHBIX Oymar
MEXIYHApPOJIHBIX (MHAHCOBBIX

BHeOupixeBoil pbIHOK.
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OpraHu3anuii, HEe JOMYyIIEHHBIX K
TOpraM Ha OUPKEBBIX TUIOIIAIKAX,
JOCTYIHBIX Y TIPaBIAOIIEH KOMIAHUN

IHopsiiok OlleHKH CTOMMOCTH IEHHBIX Oymar

Yposens 1

Llennvie oymazu oonywiennsie Kk mopzam poccuiickux oupc (xpanenuem uepesz HKO HPJ]), ¢
mom uucine: yeHHvle Oymazu poccuiicKux IMUmMeHmos, 00J1206sle UeHHbvle OyMazu UHOCMPAHHBIX
2ocyoapcme; espooduzayuu UHOCMPAHHBIX IMUNEHMO8; UEHHbLE O0YMACU MEHCOYHAPOOHBIX
dunancosvix opzanuzayuii, yeHHvle OYMacu MeHcOYHAPOOHBIX KOMNAHUIL, 00NUZAUUU BHEUIHUX
oonuzayuonnuix 3aiimoe Poccuiickoiit @edepayuu (OBO3 P®), c xpanenuem uepes HP/[ u
dhakmuueckoii 803MOHCHOCHIBIO PACHOPAICEHUA.

Jlis1 onpesiesieHys CripaBeUIMBOI CTOUMOCTH LIEHHBIX OyMar MCIOJIb3YOTCS IEHbl OCHOBHOI'O PhIHKA
(M3 4YMCIa aKTHBHBIX  POCCHUHCKMX OWpIK), BBIOpaHHBIE B cleayromeM mnopsiake (yObIBaHUS
MIPUOPHUTETA):

a) nena cnpoca (bid) Ha MOMEHT OKOHYAHHsS TOPrOBOi ceccuu ' poccHiickoil OUpXKH Ha AaTy
onpenenenuss CHA npu ycioBUM NOATBEPHKIAECHUS €€ KOPPEKTHOCTH;

Lena cmpoca, ompexnenenHas Ha naty ompenenenuss CUA, mpusHaeTcs KOPPEKTHOH, €ClM OHa
HAXOJUTCSl B MHTEpBaje MEXAY MUHUMAIbHOW M MaKCHMAJIbHOM IleHaMu (BKJIOYas TPAHULbI
MHTEpBAJIa) CICIIOK Ha ATY JKe JIaTy ITOH Ke OUpKu;

b) cpenneB3BelieHHAs [[eHA HA MOMEHT OKOHYaHHs TOPIOBOM CECCHU POCCHICKOW OHMp)KH Ha
nary onpenenenus CHA, mpu ycioBuM, YTO JaHHAS IIEHAa HAXOJUTCS B Mpe/eiax cIipena Mo
crpocy (Bid) u npemnosxennro (AsK) Ha MOMEHT OKOHYaHHUS TOPTOBOM CECCUU Ha JIaTy pacyera
CYA (Bxuitouasi rpaHUIbl HHTEPBAJIA);

C) 1leHa 3aKpbITHS HAa MOMEHT OKOHYaHHs TOPrOBOil CECCHM POCCHHCKOH OWMpXH Ha aaTy
onpenenenuss CHA npu ycIOBHH MTOATBEPKACHUS €€ KOPPEKTHOCTH;

Ilena 3akpbITUS MPU3HAETCS KOPPEKTHOM, €CIIM PacKpbITHl JJaHHBIE 00 00beMe TOProB 3a JIeHb U
00BEM TOPTOB HE PaBEH HYIIO U TaKas [IeHa 3aKPBITHS HE paBHA HYJIIO.

Ecnu nennas 6ymara Topryercst Ha pocCHICKOM Oupike B pexXrMax TOProB € pacueTaMM B PYOJIsiX U
MHOCTPAaHHON BaJIfOTE, U Takas OWpika NMPU3HAHA aKTUBHBIM OCHOBHBIM PBIHKOM, TO AJISi BBIOOpA
CIPaBeIMBON 1IEHBI UCIIOIB3YIOTCS IPUOPUTETHO LIEHBI TOT'O PEKHUMa TOProB, [0 KOTOPOMY Ha JIaTy
OLIEHKHU ompezesieH HauOoIbIui 00BbeM CIIEJIOK 10 KOJMYECTBY IIEHHBIX Oymar 3a npensiaynme 30
(Tpuauare) TOProBeIX AHEW BKItouas Aary onpeneiaeHus CHA.

[Tpu orcyrcTBUM MHpopManuu 00 0ObeMe CHENOK MO KOJIMYECTBY LIEHHBIX OyMmar HCHOJb3YeTCs
uHpopmalusg o0 o0beMe CAENOK B IEHEKHOM BbIpaxkeHHH. [Ipu 3TOM BeanMunHbBI 00beMa CIEIOK B
BaJIIOTE€ KOTUPOBKH MepeBoaATcs B pyonu no kypey banka Poccun Ha naty onpenenenus CHA.

HpI/I PaBCHCTBE o0bema CACJIOK B PA3HBIX PCKUMAX TOPIroB OCHOBHBIM PBIHKOM CHHTACTCA TOPTOBasd
Iomanaka ¢ HauOOIBIINM KOJIHMYECTBOM CICJIOK 3a ﬂaHHBIfI Inepuoa.

B ciyuae, eciii HU 0J1HA U3 1I€H IO BEHIOPAaHHOMY PEXUMY TOPIOB B ONPEAEIEHHOM BaTIOTE HE MOXKET
OBITh MCMOJIb30BAHA HA JIaTy OLEHKH, TO MUCIOJIb3YIOTCS LEHBI 3a Ty K€ JAaTy MO PEeXUMY TOPrOB B
Jpyroi BaitoTe ¢ 00bEMOM TOPTOB 110 KPUTEPHUIO BHIOOPA BHIIIE B MOPAIKE YMEHbBILICHUSI.

1 Mopn Topr03017| ceccuen AoNyCTUMO NOHUMaATb TODFOBbIVI A€Hb B 3aBUCUMMOCTUN OT UCTOYHUKA AaHHbIX
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Ecnu Ha naty omnpeneneHus cpaBeiIMBOH CTOMMOCTH OTCYTCTBYIOT IIEHBI OCHOBHOTO PBIHKA,
JUI OTpeAeTIeHUs CIpPaBEVIMBOM CTOMMOCTH LEHHOM OymMard HpPUMEHSIIOTCS MOJETH OLECHKH
CTOMMOCTH LIEHHBIX OyMar 2-ro ypoBHsI, 32 HCKJIFOYEHUEM CITydast, KOTrJja OTCYTCTBHE PHIHOYHBIX LICH
00YCIIOBJICHO HETOPIOBBIM JIHEM OCHOBHOTO pbIHKA. B 3TOM cilyuae Ha [ary oOmHpeaeieHus
CIIpaBeUIMBON CTOMMOCTH JOIYCTUMO HCIIOJIB30BAThH IIEHBI MTOCIEJHEr0 TOPrOBOTO JHS OCHOBHOM
Oupxu

Llennvie dymacu, oonyujeHnvle K UHOCHMPAHHBIM OP2AHU3AMOPAM MOP2061U HA PbIHKE
UeHHbIX Oymaz(onpedensaemca Hanuuuem @QAKMUYECKOU B03MOMCHOCMU PACHOPANHCAMBCA
UEHHBIMU Oymazamu (603MONHCHOCHDb COBEPUIAMY COEJIKU HA OP2AHU306AHHBIX MOP2AX) 6
YCOBUAX HEOPYHCECMEEHHBIX OCUCMEUll, NPEONPUHUMAEMBIX CO CHIOPOHbL UHOCMPAHHBIX
2ocyoapcme, MeHCcOYHAPOOHBIX OpP2AHU3ZAUUN, UHOCMPAHHBLIX QUHAHCOBLIX Op2aHU3AUUIL,
MENCOYHAPOOHBIX PACYEMHO-KAUPUH2Z06bIX yenmpoe «Eepoxknup banky, 2. bproccens, u
«Knupcmpum  Bankuney, 2. JliokcemOype, 6 mom yucie CEA3AHHLIX C BB8EOEHUEM
ozpanuuumenvHovix mep 6 omuouienuu Poccuiickon @edepayuu, poccuiickux 10puouUdecKux auy
u 2pasxicoan Poccuiickoii @edepayuu)

BuprkeBbie IEHBI UCTIOIB3YIOTCS TOJIBKO MPH HATMYWU JJOCTYIA U BO3MOYKHOCTH COBEPIIATH CIEIKH
Ha TaKUX OMpIKax.
CrpaBeyiiBasi CTOMMOCTB IIEHHBIX OyMar, OIpeeNseTcs B MOPSAKEe YObIBAaHHS IPHOPUTETA:
[leHpl MHOCTpPAHHBIX OMPIKEBBIX IUIOMIAJOK (M3 YHCIIa AKTUBHBIX), BBIOpaHHBIE B CIEAYIOLIEM
nopsike (yObIBaHUS IPUOPUTETA):
a) nena copoca (bid last) Ha MOMEHT OKOHYaHMs TOPrOBOM CECCHM Ha TOPrOBOM ILIOIIAIKE
MHOCTpaHHOHU Oupku Ha naty onpeneneHuss CHA npu ycnoBUH MOITBEPKICHUS €€ KOPPEKTHOCTH;
Ilena cnpoca, onpenenenHas Ha naty onpenenenus CUA, nmpu3HaeTcsl KOPPEKTHOM, eCiu OHa
HAXOJUTCS B UHTEPBAJIC MEXK 1y MUHUMAIBHON 1 MaKCUMaJIbHON [IEHAMHU CIIEJIOK Ha ATY XKe J1aTy TOU
Ke OMpPIKH,
b) mena 3akpbiTUSS HAa MOMEHT OKOHYAHHs TOPrOBOM CECCHM Ha TOProBOHM IUIOIIAJIKE
MHOCTpaHHOU Oupku Ha aaty onpenenenus CHA npu ycaoBUH MOATBEPKACHUS €€ KOPPEKTHOCTH.
Llena 3aKpbITHS TPU3HAETCS] KOPPEKTHOM, €CITU PACKPBITHI JaHHBIE 00 00BbEMe TOPToB 32 JICHb U
00BEM TOProB HE paBeH HYJIO U Takas IIeHa 3aKPBITHS HE paBHA HYIIO.

YPOBEHbD 2

Monaenu n MeTOABI OLEHKH CMPABEIINBON CTOMMOCTH LEHHBIX Oymar, JJ1si KOTOPBIX He onpeaeJisieTcsi aKTUBHBbII
Oup keBOil PHIHOK, HO MMEIOTCSl MHbIE MPSIMO WM KOCBEHHO Ha0JIl0iaeMble JaHHbIe

Cnpaseonusas cmoumocms 011 aKyuil, 00pAWLAIOUUXCA HA POCCUTICKUX OUpICax
Mooenwv oyenku, 0cHo8aHHAA HA KOPPEKMUPOBKE UCOopuyecKoll yenvl (Oanee — mooderb CAPM)

JlaHHast KOPPEKTUPOBKA IPUMEHSETCS B Cllydae OTCYTCTBHs HabIr01aeMoi IIeHbI B TeUeHHe He Ooliee
JecsTH pabouux JHEH (Janee HMCHOJIb3YKOTCS MOJEIM OLIEHKH, OCHOBAHHbBIE Ha MPUMEHEHUU
UCXOJIHBIX JIaHHBIX 3-r0 ypoBHs). B cimyuyae mpuHATUS OpPraHU3aTOPOM TOPIOBIM peIIeHUs 00
WCKIIFOYCHHH IIEHHBIX OyMar W3 CIucKa IIEHHBIX OyMmar, OMyIIEHHBIX K Topram, u (Wjau) B ciaydae
NPUHSTHS PELICHUs O MPEKPAICHUH TOProB, a TAaK)KE €CJIM TOPTH MPEKPAIIEHbl B COOTBETCTBUH C
IpaBUJIaMU IPOBEACHMSI TUCTUHIAa OPraHU3aTOpa TOProBIIM O€3 MPUHATHUS PEUICHHs O IPEKpallleHUH
Topros, Moaesnbs CAPM B Lensix onpenencHus CupaBeyIMBO CTOMMOCTH OLIEHUBAEMOT'O aKTHBa HE
IMPUMEHSIETCS C 1aThl IPEKPAIleHUs TOPTOB.

Jlig neneit OLleHKHU CIpaBeUIMBOM CTOMMOCTH HCIIOJIB3YETCSl CPABHEHHE TMHAMUKH (JOXOJHOCTH 3a
oTpe/ieNIEHHBI MPOMEXYTOK BPEMEHH ) aHATTU3UPYEMOT0o (PMHAHCOBOTO MHCTPYMEHTA C AMHAMHUKON
PBIHOYHBIX HHIAUKATOPOB.

B kawectBe pbIHOUHOTrO UHAMKaTOpa (O€HUMapka) axkUUid POCCUHCKUX SMHUTEHTOB, MOTYT
MCIIOJIb30BAThC:
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- uHnekc Mockosckoit bupxu (IMOEX).

- UHAEKCHI aKIIMH IUPOKOTO phIHKA (OCHOBHBIE MHACKCHI ), Takue kak MSCI, S&P500, DJIA u apyrue;
- KA TaJIN3allMOHHbIC HHICKCHI aKIUH (BRICOKOM, CpEAHEH M HU3KOM KamuTaIH3allin );

- OTpaclieBble UHEKCHI.

B ciyuae, ecnu BayoTa MHAEKCA OTIMYACTCS OT BAIIOTHI OIIEHWBAEMOM LIEHHOW Oymaru, pacyer
MPOU3BOJUTCS C YYETOM KYPCOBOM pas3HHUIBI MO KypCy, ONpEeAeNsieMOMY B COOTBETCTBUU C
HpaBI/IJIaMI/I OIpeaciICHUs CTOMMOCTHU YHUCTBIX aKTUBOB.
dopmyna pacyera CIpaBeJIuBOIl CTOMMOCTH Ha JIaTy pacuera:
P, = P, X (1 +E(R))
®dopmyna pacuera oxkugaeMon goxoanoctu moaenu CAPM:
_ D!
ER) = Rt + B (Rm —Rp)

Pm;

™ Pm,

[TapameTtpsr hopmyn pacdera crpaBeIHBON cTouMocTH, Mojaenn CAPM:
P, — cmpaBemuBas CTOMMOCTH OJHOM IICHHOH Oymarn Ha JaTy OINPEACIICHUsS CIPaBeTMBOU
CTOMMOCTH;
Py — mocienHss onpenesieHHas CripaBeInBasi CTOMMOCTD [IEHHOW OyMaru;
Pm; — 3HaueHue prIHOYHOTO MHAMKATOPA HA ATy ONPEAENICHUs CIIPABEIJINBON CTOMMOCTH;
Pm, — 3HaueHHe pPHIHOYHOIO HHJMKATOpa Ha MPEABIAYLIYI0 ATy OIpPEAENICHHs CIpPaBEAJIMBOU
CTOMMOCTH.
E(R) — oxumaemast TOXOJHOCTb IICHHON OyMaru;
B — bera ko3¢ unMeHT, pacCYMTAHHBIN IO U3MCHCHHSIM IICH (3HAUYECHUH ) PRIHOYHOTO WHIMKATOpA U
U3MCHEHUSM I[IeHBbI IIeHHOW Oymaru. J[nms pacuera kodddummenta [ HUCHONB3YIOTCS 3HAYCHUS,
ompeNesieHHbIe 3a TocleaHue 45 TOproBeIX JHEH, MNPEANISCTBYIONIUX JlaTe€ OMpeaeIeHUs
CIIpaBeUIMBOI CTOUMOCTH;
Ry - TOXOJHOCTH PHIHOYHOI'O MHIUKATOPA;
R¢ — Risk-free Rate — 6e3prckoBasi craBka JOXOAHOCTH;
be3puckoBas cTtaBka JOXOAHOCTH OMPEEISAETCS Ha ATy OMpeeleHHas CIIPABEIIMBOM CTOMMOCTH.
be3puckoBas ctaBka JOXOAHOCTH IPUBOAUTCS K KOJIMYECTBY KaJI€HAAPHBIX AHEH MEXIy AaTaMH €e
pacueta o opmyiie:

Rf = (Ry/365) x (T, — Ty)
rie:
rae (T; — Ty) - KOTMYECTBO KaJIeHIaPHbBIX THEH MEXIY YKa3aHHBIMHU TaTaMH.
T; —nata onpezeneHus cipaBeIuBOM CTOMMOCTH;
Ty — mpeabiayIIas qata onpeaeaeHus: CpaBeJIMBON CTOUMOCTH.

Jns akuuii pocCHHCKMX SMUTEHTOB, TOpryeMblx Ha MockoBckoil bupike Oe3puckoBas cTaBka
JOXOJHOCTH — CTaBKa, OINpE/AEICHHAs B COOTBETCTBMM CO 3HAYCHHEM KPHUBOW OECKYNOHHOMN
noxonnoctH (ctaBka KBJ[) rocyiapcTBeHHBIX LIEHHBIX OyMar Ha MHTEpBaje B OJMH TOl.

B pacuere ucnonb3yrorcs:

-METO/IMKa pacuéTa KpUBOM OECKYIOHHON TOXOIHOCTH TOCYJapCTBEHHBIX O0JIUTaIii, OllpeieIeHHas
MocKOBCKOI Oupxeit;

-IMHaMU4eckue rnapameTpbl G-KpUBOil 110 COCTOSHUIO Ha KaX bl TOPTrOBBIN J€Hb, MyOINKyeMble Ha
ouIaTEHOM caiiTe MOCKOBCKON OUPKH.
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CraBka KB/] paccuutsiBaeTcs 6e3 MpOMEXYTOUHBIX OKPYIJICHUNA C TOYHOCTBIO JI0 2 3HAKOB TOCIE
3arsTou (B MPOIICHTHOM BBIPAKEHUH ).

bera ko3 dunuenr -

_ Covariance (R,, Ryy)
"~ Variance (R,,)

Pai Pmi
-1, Ry

R, -1

Paj_4 Pm;_4
R, - B0X0OHOCTB aKTHBA;
Pa; — 11eHa 3akpbITUs aKTUBA Ha ATy i;
Pa;_, — npenpiaymas 1ieHa 3aKpbITHsI AKTUBA;
Ry - AOXOIHOCTB PBIHOYHOTO MHIUKATOPA;
Pm; — 3Ha4ueHKe pEIHOYHOTO UHAMKATOPA HA JATYy i;
Pm;_; — npensiayniee 3HaueHne ppIHOYHOTO HHAUKATOPA;
i =1...N, Toproseie JHH, IPEAIIECTBYIOIINE AATE ONPEACICHUS CIIPABEJIMBOA CTOUMOCTH.

Jlig pacuera JOXOIHOCTH aKTHBA U PHIHOYHOI'O MHAMKATOpa (OeHYMapKa), UCIOIb3YIOTCS 3HAUEHUSI
LIEHBI 3aKPBITUS U PIHOYHOI'O MHIMKATOPA 3a OCIeAHUE 45 TOProBbIX JHEW, TPEAIIECTBYIOIIUE JaTe
OIpENETICHUs CIIPaBEUIMBOM CTOUMOCTH.

Bera koadduimeHT paccUnTHIBACTCS HA ATy, MPEIIICCTBYIONIYIO ATe OMPEICICHHS CIIPABEIITUBOM
ctoumocTH. [Ipu 3Tom nata pacuera bera koadduiueHTa 10MKHA ABIATHCS TOPTOBBIM THEM.

[Tpu ucrionp3oBannu Mmoaenu CAPM B niensix pacuyera bera koaddunuenTa:

JUTSL aKIIUHA POCCUICKMX SMUTEHTOB MIPUMEHSIIOTCS 3HaueHus LleHsl 3akpbiTis Ha MockoBckoit bupike
IpA YCIOBUU IIOATBEPKIACHUU €€ KOPPEKTHOCTH B COOTBETCTBUM C MOPSAKOM OIPEAEICHU
CIIPaBEIMBOM CTOMMOCTH IIEHHBIX Oymar 1 ypoBHSI.

[Tonyuennoe 3Hauenne bera koadduIMeHTa OKPYIJISIETCS 10 TMpaBWIaM MaTeMaTHYECKOTO
OKPYTJIEHUS J0 MATH JECATUYHBIX 3HAKOB.

[Toxazarenu R,, Ry, paccuntpiBaroTcs 6€3 mpOMEKYTOUHBIX OKPYTIICHUH.

[Ipoune ycnoBus:

[lena 3akpbITHS aKTHBA HA 1Ty ONPEIEIICHUS CIIPABEAINBOI CTOMMOCTH B MOJIENIM HE YUUTHIBAETCS.
[Ipu oTcyTCTBUU 1IE€HBI 3aKPBITHS B KaKOW-TMO0O TOProBhIid A€Hb B MEpHOJE 45 TOProBbIX THEH, Ha
naty pacuera ko dunuenra bera, undopmarys 0 3Ha4UeHUU PHIHOYHOTO MHIMKATOpa (OeHUMapKa)
1 0E3pHCKOBOM CTaBKH 3a 3TOT TOPrOBBIN JIEHb B MOJIEJIM HE YUUTHIBAETCS.

[Tpy HanmWuMM LEHBI 3aKPBITUS M OTCYTCTBMM 3HAYEHHs PBIHOYHOIO MHAWKaTopa (OeHumapka) B
KaKo#-In00 TOPTOBHIN JCHB B Mepuojie 45 TOPTOBHIX JIHEH, HA AaTy pacuera kKodpduimenta bera,
3HaYeHHE PBIHOYHOI'O MHAMKATOpa (OeHuMapka) 3a 3TOT TOPrOBBIM JI€Hb MPUHUMAETCS PABHBIM
MOCJIEIHEMY U3BECTHOMY.

[Ipu orcyTcTBUM 3HaUEHHS OE3PUCKOBOM CTAaBKHU Ha JaTy pacyera, 3HaueHue 0e3pUCKOBOM CTaBKH 3a
3TOT JIeHb IPUHUMAETCS PAaBHBIM MTOCIEIHEMY U3BECTHOMY.

C naTel BO3HMKHOBEHMsI OCHOBaHMM ais npumeHeHus moaenun CAPM no paTtel nmpekpaleHus
ocHoBaHu#M g npuMmeHeHus: monenn CAPM wucnonb3yercs mHpopManus TOJNBKO TOH OHpXKH,
KOTOpasi OIIpe/IeIeHa Ha 1aTy BOSHUKHOBEHUS OCHOBaHM 1t npuMeHenus moaenu CAPM. K rakoii
MH(pOpPMaIlUU OTHOCUTCS CIEIYIOIINE 3HAYEHUS:

- LI€HA 3aKPBITHS;

- 3HaY€HUE PHIHOYHOT'O MHINKATOPA.
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Cnpagedonueas  cmoumocmv aKyuii UHOCMPAHHBIX IMUMEHMOB, 6 MOM HYUCIe aKYUll
MeNHCOYHAPOOHBIX KOMRAHUIL U OCNnO3UMAPHBIX PACRUCOK onpedensemcsa no mooeau CAPM
AHAN02UYHA MOOeNU 015 POCCUTICKUX AKUUIL, C YUemOM HEKOMOPbIX 0COOEHHOCm ell NPUMEHEHUS:

- B kauecTBe pIHOYHOTO MHIUKATOpa (O€HUMapKa) aKIUi WHOCTPAHHBIX IMUTEHTOB, MACB (aKI[Hi1)
MHOCTPaHHBIX (POHIOB, TOPTyeMbIX Ha POCCUMCKUX U (MJIM) MHOCTPAHHBIX OMpXKax, a TAKKE aKIIHi
MEXIyHAPOJIHBIX KOMIIAHHH MCIIOJIB3YEeTCs MHICKC OMpPXKH, Ha KOTOPOH OIpeeneHa CrpaBeInBast
neHa ypoBHS | wuepapxuu cCHpaBeJIMBOM CTOMMOCTH JaHHOW LIEHHOM Oymaru Ha Jarty,
IPEIIECTBYIOLIYIO 1aTe€ BOSHUKHOBEHUSI OCHOBaHUH /17151 npuMeHeHust moaenu CAPM.

- Ilo pemo3utapHBIM pacHUCKaM HCIONb3YETCS PHIHOYHBIA HMHJEKC (OeHUMapK) B OTHOIICHHU
0a30BbIX akTHBOB. [Ipu 3TOM BBHIOMpaeTCs UHAECKC (OeHYMapK) TOH OMpPIKEBOH IUIOIIAAKH, B CTPaHE
KOTOpPOM BENETCS OCHOBHAsl JESATEIBHOCTb 3MUTEHTA IPEICTaBISIEMOIO AaKTHBA JIENO3UTApHOM
pPacIuCKH.

JIist akuii MTHOCTPAHHBIX 3MHUTEHTOB, MaeB (aKIMi) HHOCTPAHHBIX (DOHJIOB, aAKIIUH MEKTyHAPOTHBIX
KOMIIaHUI B KauecTBE OE3PHCKOBON CTAaBKHU JOXOJHOCTH MPUMEHSETCS CTaBKa 10 TOCYJapCTBEHHBIM
OyMaram B BaJIIOTE€, COOTBETCTBYIOILIEH BAIIOTE UCXOJHONW KOTUPOBKU 1 YpOBHSI OLIEHMBAEMOM aKI[UH
(mas). s 1eno3uTapHbIX paclUCOK B KauecTBe O€3pUCKOBOM CTaBKH 1I0XOAHOCTH IPUMEHSETCS CTaBKa
10 TOCYJJapCTBEHHBIM OyMaram, «CTpaHa pUCKa» KOTOPBIX COOTBETCTBYET CTpaHE, B KOTOPOl BeAeTcs
OCHOBHas JAESTEIbHOCTh SMUTEHTA MPEACTABISIEMOT0 aKTHBA JICTIO3UTAPHON PACITUCKH.

B memsx pacuera bera koaddunmenTa ISl aKmWii WHOCTPAHHBIX SMUTEHTOB, IaeB (aKI(Ui)
UHOCTPaHHBIX (OHAOB, aKIHMi MEXKIYHAPOAHBIX KOMMIAHUM M JEMO3UTAPHBIX PACIHCOK
IPUMEHSIOTCS 3HaueHUs L{eHbl 3aKkpbITUs OMp KU (TIPU YCIOBUU MTOATBEPKICHUS €€ KOPPEKTHOCTH B
COOTBETCTBUHU C MOPSIKOM OIPEAETICHHS CIpaBeIJIMBON CTOMMOCTHU IIEHHBIX Oymar Ha 1 ypoBHe), Ha
KOTOpOM ompezesieHa HaJylekallas KOTUPOBKa ypoBHs 1 MepapXuu CHpaBeUIMBON CTOMMOCTH Ha
JIaTy, NPEALIECTBYIOIIYIO 1aT€ BO3SHUKHOBEHMSI OCHOBAaHUM i1l mpuMeHeHust moaenu CAPM

Jns neno3uTapHbIX PaclHUCOK B KayeCTBE MOKaszarens Py ucnonb3yercs cripaBemyiuBas CTOMMOCTh
CaMoM JIETO3UTAPHON PACIIMCKH.

CrnpaBeayiiBasi CTOUMOCTD A@KYUIL POCCUIICKUX IMUNIEHM 068 B CITyYae IPUOOPETEHUS B TIEPUO]L
pa3MelIeHus ¢ AaThl IPUOOPETEHHS U J0 TOsIBICHUS 1IeH | ypoBHs, HO He Oonee 10 paboumnx
JIHEH C JaThl, CIICAYIONICH 3a TaTON OKOHYAHHUS pa3MeIeH s/ TPHOOpETEH S aKIIUi, TOMYyCTHMO
WCIIOJIb30BAaTh IIEHY pa3MenIeHus 0e3 KOPPEKTUPOBKHU. B OTCYTCTBUM 1ieH 1-Tr0 YPOBHS CBBIIIIE
YKa3aHHOTO CpOKa MPHUMEHSETCS OLIEHKa Ha OCHOBAHWU HUCXOAHBIX NAHHBIX 3-TO YpPOBHS.
Yrpapisomas KOMIIAaHHS TI0 CBOEMY YCMOTPEHHIO MOXKET TIEpEeHTH Ha OIEHKY C
WCIIOJIb30BaHNEM HCXOJTHBIX JJAHHBIX 3-TO YPOBHS JI0 UCTCUCHUS YKa3aHHOTO CPOKa, 000CHOBAB
CBO€ pEIICHHE MOTUBHUPOBAHHBIM CYKICHHEM.

Cnpaseonueas cmoumocmy 00AUAUUIL MEHCOYHAPOOHBIX UNU POCCUUCKUX KOMRAHULL C
xpanenuem uepez HPJ], obauzayuii uHoCmpannozo Imumenma ¢ 00A3aHHbIM auyom ¢ P® c
xpanenuem uepes HPJ/], 'OBO3 c xpanenuem uepes HP/]. IIpumenumo 0na yenuwvix oymaz c
daxkmuueckoii 603modxucHOCBIO pachnopaddceHusn (coeepuiams COEIKU HA OP2AHU30BAHHBIX
mopzax).

Ilpuopumemnocms uyen c yuemom HAIUYUA O0OCHMYNA K YKA3AHHLIM UEHAM, a4 MAKce
PeneeanmuHocmu UCXO0OHbIX OAHHLIX U MEmMOOUK pacuema, NPUMEHAEMbIX HNPU pacueme
YKA3aHHBIX YeH NOCMAGUIUKAMU C YYEm oM 02PAHUYEHUIl HA PACNOPAICEHUE UEHHbIMU Dymazamu

1. nena, paccuntannas LlenoBeim LlenTpom HKO AO HPJI meromoniorusam omnpeneneHus
CIIPaBEIMBOM CTOMMOCTH, yTBepkI1eHHbIM 01.12.2017r n no3nHee, no Metony 1 unu metony
2 Ha OCHOBaHUU JAHHBIX UCKIIOYUTEIHbHO U3 POCCUMCKUX UCTOYHHUKOB.

2. Cpennsisi MHAMKAaTUBHAS II€HA, ompejaeieHHas mo meroauke «Cbonds Estimation
Onshore»
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3. OpnHa u3 nepevuciIeHHbIX HIKE LIEH PbIHKA, HE MPU3HAHHOIO aKTUBHBIM, MPU YCIOBUU
MOJTBEPKJIEHUS €€ KOPPEKTHOCTH:
a) mena cmpoca (Bid) Ha MOMEHT OKOHUYAHHS TOProBO¥ ceccMr MOCKOBCKOW OHpXHM Ha JaTy
onpezaenenuss CYA npu yclioBUM OATBEPKIEHUS €€ KOPPEKTHOCTH;
Ilena cmpoca, ompezneneHHas Ha nary onpeneneHuss CUA, npusHaeTcss KOPPEKTHOM, €CIM OHa
HaXOJUTCS B MHTEpBaJ€ MEXJIYy MHUHHUMAJIbHOW M MaKCUMaJbHOW IIeHaMM (BKJIOYas I'PaHULbI
MHTEpBaJia) CJEJIOK Ha 3Ty K€ JaTy 3TOM ke OUpxKu;
b) cpenHer3BelieHHAs IeHA HA MOMEHT OKOHYaHHsI TOProBOii ceccuu MOCKOBCKOM OMpKU Ha JaTy
onpezaenenuss CHA, npu ycnoBuu, 4To JaHHAS 1I€HAa HaXOJUTCS B Mpejesiax Crpesa 1o ueHe crupoca
(Bid) u mene mpemioxenus (ASK) Ha MOMEHT OKOHYAaHHS TOPrOBOM CECCHM Ha yKa3aHHYIO ATy
(BKJIOYAs TPAHULIBI HHTEPBANA);
C) IleHa 3aKPBITUS HA MOMEHT OKOHYaHHUS TOPTOBOM CECCUU POCCUMCKON OUPKHU Ha ATy ONpeaeIeHUs
CYA npu ycnoBuu NOATBEPKIEHUS €€ KOPPEKTHOCTH;
Ilena 3aKpbITUsl MPU3HAETCA KOPPEKTHOM, €CIM PACKPBITHI JaHHble 00 00beMe TOProB 3a JEHb U
00BEM TOProB HE paBEH HYJIIO U TaKas LIEHA 3aKPbITUS HE paBHA HYIIIO.
d) peiHOYHas IieHa 2 Ha MOMEHT OKOHYAHHs TOProBO# ceccud MOCKOBCKOW OHpKH Ha [IaTy
onpenenenus CHA.

Ecnu niennas Oymara Topryercsi Ha pOCCUHCKOM OUpiKe B peXHMax TOProB C pacdeTaMu B PyOJsiX U
WHOCTPaHHOW BAJIOTE, U Takas OWprka NMpHU3HAHA aKTHBHBIM OCHOBHBIM PBIHKOM, TO JUIS BBIOOpa
CHpaBEITMBOM IIEHBI HCIIOIB3YIOTCS IPUOPUTETHO IIEHBI TOTO PEXMUMA TOPTOB, IO KOTOPOMY Ha J1aTy
OLICHKH ONpeeieH HauOOoIbIINi 00BEeM CAETIOK 10 KOJIMYECTBY LIEHHBIX Oymar 3a mpeasiaymue 30
(Tpuauare) TOProBeIxX AHEW BKItouas Aary onpeneneHus CHA.

[Ipu orcyrcTBuM mHMOpManuu 00 0OBEME CHENIOK MO KOJUYECTBY LEHHBIX OyMar HCIONb3yeTCs
uHpopmanus 00 oObeMe CIEIOK B ICHE)KHOM BbIpakeHUH. [Ipu 3TOM BenMuMHBI 00beMa CAETIOK B
BaJIIOTE€ KOTUPOBKHM IIepeBosATCs B pyousu no kypey banka Poccun Ha naty onpenenenus CHA.

HpI/I PaBCHCTBC obbeMa CICJIOK B Pa3HbIX PCKUMaAX TOPTrOB OCHOBHBLIM PBIHKOM CUHUTACTCA TOpProBas
Iomanaka ¢ HauOOIBIINM KOJIMYECTBOM CIICJIOK 32 JaHHBIN nepuoa.

B cirydae, ecni HE 0/1HA U3 TIEH 11O BEIOPAHHOMY PEKHUMY TOPTOB B ONIPENIEICHHON BAIOTE HE MOYKET
OBITH UCIIOB30BaHA HA JIaTy OIEHKH, TO MCIIOJNB3YIOTCA IIEHBI 3a Ty )K€ JaTy MO0 PeKUMY TOPTOB B
JPYTOii BAIOTE C 00HEMOM TOPTOB 110 KPUTEPHUIO BBIOOPA BHIIIIE B TIOPSIKE YMEHBIIICHUSI.
Cnpaseonueas cmoumocmyv  00aU2AUUIL MENHCOYHAPOOHBIX UAU POCCUNCKUX KOMRAHUIL C
xpanenuem He uepes HP/l, obuzayuii unocmpannozo mumenma ¢ 00a3annuvim auyom 6 P@ c
xpanenuem ne uepez HPJ/], TOBO3 c xpanenuem ne uepes HPJ/]. Ilenvi npumenaromcsa npu
Hanuuyuu QAKMUYECcKol B03MONCHOCHMU PACHOPANCAMBCA UEHHOU 0ymazoil ¢ yyemom
OP2AHU306AHHOIL YENOYKU (CXeMbl) XPAHEHUA

1) uHAEKCHAs 1ieHa, ompeaeneHHas o MeToauke RUDIP 1o MCXOAHBIM TaHHBIM, OTHOCSIIIMMCS K 1
WIM 2 YpOBHIO, packpbeiBaemas HHGOpMalMOHHO-aHAIUTHYECKUM mnpoayktoM RuData Price
MexayHapoaHo# nadopmaionnoi rpymmsl «aTepdake» (https://rudata.info/aboutDB/data-price)

2) uHAMKATUBHAS IIeHa, onpeaencHHas mo Metoauke «Cbonds Estimationy», packpbiBaemasi rpymnmoi
kommanuii Cbonds (https://cbonds.ru/cbonds_estimation/)

B c1ydya€ OTCYTCTBUSA PACUCTHBIX M[C€H, PACKPbIBACMbIX YKAa3aHHBIMH BbIIIC HWCTOYHUKAMU
I/IH(I)OpMaI_II/II/I, B CBA3U C HCTOPTOBBIM JHEM 6I/Ip)K, [0 UTOTaM TOPTOB Ha KOTOPLIX OIPCACIIAIOTCA
PACUCTHBIC LCHBI, JTJIA ueneﬁ OIpEaACICHUA CHpaBeHHHBOﬁ CTOMMOCTH AKTHBOB HUCIIOJIB3YCTCA LICHA,
paccunuTaHHas Imo UToraM IOCJICAHCTO TOProBOro AHA. Taxkoit noaxoa HUCIOJb3YCTCA B OTCYTCTBHC
CO6I;ITHI>1, KOTOPBIE MOIJIM CYHICCTBCHHO IMOBJIMUATL HAa 3HAYCHHC pvaeTHoﬁ OCHBI B HeTOpFOBBIﬁ
JACHB.
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Cnpaeseonugas cmoumocmo YyeHHbIX Oymaz, NPUOOPEMEeHHbIX 8 X00e pasMeujeHus TPUHUMACTCS
paBHOM CTOMMOCTH WX NPHOOpPETCHHS YTPABISIONIEH KOMIIAaHWEH B XOJIe TEPBOHAYAIBLHOTO
pasmemiennn. C IaThl MOSBICHUS 1I€H, TO3BOJISIONIMX TPOU3BECTH OIICHKY IO JaHHBIM aKTUBHOT'O
OCHOBHOTO  pBIHKa,  CIpaBeuiuBasl CTOMMOCTh  OmIpelensiercs B OOIIeM  HOpsKe.
[Ipu ycnoBuM HEAKTUBHOCTH phIHKA B TedeHue 10 paboumx nHEH (C HaThl CICAYIOMICH C JaThl
pa3MeleH st) MOKET MPUMEHSITHCS 1IeHa TPUOOPETEHHUS, CKOPPEKTHPOBAHHAS IPOMOPIIMOHATIBHO Ha
U3MEHEHUEe KioueBoi craBku banka Poccum ans oOnurauuii, HOMMHUPOBAHHBIX B pyOssX, WM
n3meHenuss crapku OPC CIIA pans oGnuranwii, HOMHHUPOBaHHBIX B nosuiapax CIIIA, wmm
u3MmeHenuss ctaBku FEIlb s obnuranuii, HOMHUHMpPOBaHHBIX B €BpO, 3a OJTOT IEPHUOI.
Hauwnast ¢ 11 gas cripaBeyiuBasi CTOMMOCTD ONPEACTISICTCS B 00IIEeM MOPSIIKE.

YPOBEHbD 3

Cnpaseonusas cmoumocmsy 00AUAUUTL MEHCOYHAPOOHBIX UNU POCCUNICKUX KOMHAHULL C
xpanenuem uepes HPJl, oonuzayuit unocmpannozo smumenma ¢ 00A3aHHvIm auyom ¢ P® c
xpanenuem uepes HP/], TOBO3 c xpanenuem uepes HPJ]. Ilpumenumo 01a yeHuwvix oymae c
dhakmuueckoii 803M0IHCHOCHIBIO PACROPAICEHUAL.

Ilpuopumemnocms uyen c yuemom HAIUYUA O0OCMYNA K YKA3AHHLIM UEHAM, a4 MAaKice
PenesanmHoCmu UCXOOHBLIX OAHHBLIX U MEMOOUK pacuemd, HPUMEHAEMbIX NpU pacueme
YKA3aHHBIX YeH NOCIAGUIUKAMU C YUEmOM 0ZPAHUYEHUI HA PACNOPAICEHUE UEHHbIMU Dymazamu

— 1eHa, paccuutannas llenossim Llentpom HKO AO HPJI mo meTononorusiM onpeaeieHus
CIIpaBeUIMBOM CcTOUMOCTH, yTBepkaeHHbIM 01.12.2017r um mo3mHee, paccuuTaHHas IO
METOJIaM OLEHKH, OCHOBAaHHBIX Ha  MCXOJHBIX JAHHBIX 3-TO YpPOBHS HEpapXuu B
cootBercTBUU ¢ MCPO13 (MeToa MHIEKCHOTO AUCKOHTUPOBAHHOTO JIEHEKHOIO MOTOKA U
UHBIMM METOJAMM, OCHOBAHHBIX Ha HCXOJHBIX JaHHBIX 3-rO YPOBHSI HEpapXuu B
cootBercTBUU ¢ MCDO13)

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

- pacuetHas ueHa, nyomukyemass HKO HKL (AO), u npumeHnsiemasi KIMPUHIOBOM OpraHu3anuen
IPU OCYIIECTBICHUU KIUPUHIA C YYaCTHEM LIEHTPAJIbHOIO KOHTPAreHTa /Ui ONpeAeieHus pazMepa
obecrieueHus WCTIOTHEHUS 00s13aTeTHCTB o JIaHHOM [EHHON oymare. (
https://www.nationalclearingcentre.ru/rates/fondMarketRates?pageNumber=1&filterGroup)

- I_[eHa, ONpCACIICHHAsA MCTOAOM AIHUCKOHTHPOBAHUSA CTOMMOCTU 6y,[[y1_uI/IX IIOTOKOB I10
CTaBKaM KpI/IBOfI 663pI/ICKOBI>IX Z[OXOI[HOCTGIZ, CKOPPCKTHPOBAHHBIX Ha erI[I/ITHHﬁ CIipena:
S CF,
PtO=>" '

< (1+ ri + CrSpread )"

— Pt0  — cmpaBemnuBas crommocTs obnuranuu (Briarodas HKJL);

— | — MOpPSIKOBBIA HOMED JICHEKHOTO MOTOKA;

— CFi — I-blif I€HEXHBIM MOTOK MO0 OOJHMralu — OyAyIIue JeHEKHBIE TTOTOKH IO OOJUTaIlnN
(BKJTFOYAsi KYITOHHBIC BBITUIATHI, aMOPTU3AIMOHHBIC TUTATEXKHU, W IOTANICHUE OCTATOYHOU
HOMUHAJIBFHOW CTOMMOCTH) C JIaThl ONIPEICTICHHUS CITPABEIJIMBOM CTOMMOCTH (HE BKIJIFOYAs) 110
natel odepThl (eciu odepTa MpeaycMOTpeHa YCIOBUSIMHE BBITYCKa OOJUTAINN), THOO JaThI
MOJTHOTO TOTAlIeHMs], TMPEAYCMOTPEHHOTO YCIOBHSAMH BhIMycKa (ecnmu odepra He

HpCIly'CMOTpCHa). HpI/I O9TOM €CJIM OO HAaThl O(I)epTLI/HOFaI_HCHI/I}I CYIIECTBYKOT KYIIOHHBIC
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MEepUOABI, JJIsi KOTOPBIX CTaBKa KYyIOHA HE OMpENeIeHa, pacueT JIEHEXKHOro IMOTOKa 3a
YKa3aHHBII TEpPUOJl TPOU3BOAMTCS HUCXOAS W3 IMPOTHO30B OOINEJOCTYIHBIX OyIyImIux
3HAUEHUSAX MepeMeHHoro napamerpa (MOP, koOHCEHCyC MPOTHO3 aHATMTUKOB WIH JPyrue
JIOCTYITHBIE TIPOTHO3bI).

—  ri— craBKka KpHBOH OeCKymoHHOH mgoxoaHoctu peiHka O®3 (G-kpuBas), COOTBETCTBYOIIASL
JaTe BBILJIATHI 1-TO JEGHEXKHOro IMOTOKa, mybnmukyemas bankom Poccun u MockoBckoit
bupxeii;

— CrSpread — kpeauTHBIH crpes 0OJUralHOHHOr0 HHIEKCA (pacyeT MPUBEICH HIKE);

— ti- — cpok 10 BBILIATHI i-rO JCHEKHOrO IMOTOKa B rojgax (B KadecTBe 0a3bl pacuera
ucnoJb3yeTcs 365 nHei)

CrpaBeyiiBasi CTOMMOCTh OOJNMTranuid, MOJXy4YeHHas B pe3ysibTaTe JAaHHOTO METO/a pacyera,
OKpYyIJISIeTCs J0 JABYX 3HAKOB IIOCIE 3alsiTOW, € NPUMEHEHUEM NPABUI MATEMATHYECKOIO
OKpPYIJICHUSI.

Jlist mene#t pacueTa MeIMaHHOTO KpeAuTHOTO ciipena (CrSpread) B 3aBUCUMOCTH OT KPEUTHOTO
pelTHHra y BBITyCKa JIOJITOBOM IIEHHOM OyMaru, a B cliydae €ro OTCyTCTBHSI - pEHTHHTa SMUTEHTA, a
B CJIy4ae U €ro OTCYTCTBUSI PEUTUHT MOPYUYUTENS (rapaHTa), KOHEYHOI'O 3aeMILKKa JOJITOBOM LIEHHOM
Oymaru, 1oJroBasi IIeHHasi Oymara MO>KeT ObITh OTHECEHA K OJHOM M3 YEThIPEX PEUTUHTOBBIX TPYIIL.
JlonroBble MHCTPYMEHTHI, BbINyIIeHHbIE MunucrepctBoM ¢(unancoB Poccuiickoit denepanumy,
OTHOCSITCS] K peUTUHIOBOM rpynmne |

[Ipy HanmMuMM HECKOJIBKUX PEHTHHTOB, BHIOMpACTCS HAMOONBIIMIA W3 UMEIOIIUXCS aKTyaJbHBIX
KpPEeIUTHBIX peHTHHTOB. ECIIM MOpYyYUTENHCTBO O BRIITYCKY JTOJITOBOW IIEHHOM OyMaru o0ecrieynBaeT
UCIIOJIHEHUE 00513aTeNbCTB B NOJHOM 00BbEME M (WJIM) TapaHTUs BblJaHA Ha CyMMY HOMUHAJIbHOW
CTOMMOCTH M IPOLEHTOB IO TaKUM JOJTOBBIM IIEHHBIM OymMaram, TO BbIOMpaeTcsi HauOONbIINM 13
UMEIOUINXCS aKTYaJIbHBIX KPEJUTHBIX PEHTHUHIOB BBIITYCKa JOJITOBOM LIEHHON OyMaru u Hopy4uTesist

(rapaHTa), KOHEYHOI'O 3a€MIIUKA.

B oTcyrcTBUM peWTHHIa BBITYCKa M 3MUTEHTA, IMPUCBOCHHOTO XOTA OBl OJHUM PEUTHHTOBBIM
areHTCTBOM, NpPHU HAJIWYUM PEUTHHIra NOpY4YuTeNs / 3aeMIMUKa MO BBINYCKY LEHHOM Oymaru
UCIIONIb3YETCSl HAauOONBIINN U3 aKTyaldbHBIX KPEAUTHBIX PEHUTHHIOB MOPYUYUTENs / 3aeMIIUKa IO

BBIITYCKY, IPUCBOCHHLIX PA3JINYHBIMU peﬁTHHFOBBIMH arCHTCTBaMu.

Hanuonanbnas mkana pias Poceniickoin ®@enepannu .
PeiituaroBas
AO "Jkcneprt
AKPA (AO) PA" 00O "HKP" 00O "HPA" | rpynna
PeiitunroBast
AAA (RU) ruAAA AAA.Iu AAA|rY|
rpynna |
AA+(RU), AARU), | ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AAjrul, .
PeiiTunroBas
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-ru|, A+rul,
rpynna |l
A (RU), A-(RU) ruA, ruA- Acru, A-ru Alrul, A-|ry|
BBB+(RU),
ruBBB+, BBB+.ru, BBB+|rul, .
BBB (RU), PeiiTunroBast
BBB-(RU) ruBBB, BBB.ru, BBBjrul,
’ ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ru| rpynna 11
BB+(RU)
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. . . PeiiTunroBas
Bonee Hus3kuit peTUHT / pEUTHHT OTCYTCTBYET

rpymna IV

Kpenutnsiii cripen ms perunrossix rpynm |, I, 1l paccuutbiBaeTcss Ha kaxayro aaty

OIpCACIICHUA CHpaBeHHHBOﬁ CTOUMOCTH OOJIT'OBOI'0O HHCTPYMCHTA.

[Ipu Beruncnenuu kpeautHoro crpena I, I, I11 peiTHHTOBBIX TPYIIT UCIIOIB3YETCS MEIMaHHOE

3HAQUYCHHE KPEIUTHOTO chpena 3a mnocieaaue 20 TOproBeIX nHEW (<= pgaTel ONpeaeicHUs

CIIPaBEJIMBOM CTOMMOCTH).

[nsa pacdera meauaHHoro 3HadeHus KpeautHoro cupena I, II, III peWTHHroBbIX rpymm

HCIIOJIB3YIOTCA 3HAYCHUA JOXOAHOCTHU CICAYIOIIUX 06J'II/Il"aI_[I/IOHHBIX HHACKCOB MocKOBCKOM 6I/Ip}KI/I,

PaCKpbeIBa€MBIX 110 UTOraM KaXXJ0Iro TOProBOro JHA Ha caiite MOCKOBCKOH 6I/Ip)KI/I

1. Wunpexc xopropaTuBHbIX oOnuranuii (> 1 roga, peituar = AAA(RU))

Tuxkep: RUCBTRAAANS

Onucanue MHICKCA: https://www.moex.com/ru/index’ RUCBTRAAANS

ApXHB 3HAUYCHHIA: https://www.moex.com/ru/index’RUCBTRAAANS/archive/
WNnnexc kopriopatuBHbIX o0nurauuii (> 1 roga, A-(RU) < peiitunr < AA+(RU))

Tuxkep: RUCBTRA2A

Onucanue HHICKCA: https://www.moex.com/ru/index’RUCBTRA2A

ApXHB 3HAUCHHIA: https://www.moex.com/ru/index’RUCBTRA2A/archive/
WNnnexc kopriopatuBHbIX oOnuranuii (>0,5 rona, BB+(RU) < peiitunr < BBB+(RU))
Tuxkep: RUCBTR2B3B

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

ApXHB 3HAUCHHIA: https://www.moex.com/ru/index/’/RUCBTR2B3B/archive/
Pacuet menuannoro kpeautHoro cripeaa s |, 11, 11 pedTHHroBbIX rpymin ocymecTBaseTcs B

cleylomeM mopsake?:

PeiitTuarosas rpyvnna |

I'ne:

PaccunthiBaeTCs KpeUTHBIN cripe Spri 3a Kk Iplid U3 20 MOCIIEIHIX TOPTOBBIX JTHEH:

SPFI = (YRUCBTRAAANS - I{BARUCBTRAAANS) %100,

Speri - 3HAQUEHUS CIpe/a, pACCUUTAHHBIC B 0a3UCHBIX MyHKTaX;

YRUCBTRAAANS - poxonHocts uHAekca RUCBTRAAANS, packpbiTas
MockoBckoii Gupkei;

KBlruceTRAAANS - 3HaueHue CtaBku KBJl B TOuke, COOTBETCTBYIOIIEH ArOpaIiuu
unaexkca RUCBTRAAANS packpbitToit MockoBckoii Oupkeit.

(c TOUHOCTBIO 10 2 3HAKOB MOCIIE 3aAISITON C MPUMEHEHUEM IPABUII MATEMAaTHYECKOTO

OKPYTJICHHS).

Mpwu pacyeTte MeAMaHHOro KpeauTHoro cnpeaa Ans 1, 11, II1 pedTUHroBbIX FPYNn UCMoNb3yloTcs 3HadeHne Ctasku KB/l B ToUKe, COOTBETCTBYIOLLEN AKOPaLINM COBETYIOLLEro PETUHIOBOI rpynne
MHAEKCa U 3HAYEHUSI AOXOAHOCTU O6/IMraLIMOHHbBIX MHAEKCOB MOCKOBCKOM GUpXM 3a Psii CONOCTaBMMbIX AaT, COCTOSLMIA U3 20 NOCNEAHUX TOProBbIX AHEN NoApsiA.
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PaccunThIBacTCsl MeJMaHHOE 3HAUYCHHUE KPEAUTHOTO cripena Spry 3a mocieanne 20 TOproBeix
JHEH (MeauaHa U3 MOJIy4eHHOTro psiia Seri).

Ipu pacyuere MeIMAaHHOTO 3HAYEHHS KPEAUTHOTO CIpeia Spry MPOMEKYTOUYHBIE OKPYTIICHHS
3HadeHui Spri He mpomsBomATcsA. [lonydeHHOE MeIMaHHOE 3HAYEHHWE KPEIUTHOTrO chpena Spiy
OKPYTJISETCS 10 MPaBHJIaM MaTeMAaTHYECKOTO OKPYTJICHHS 10 IIEJI0T0 3HAYCHHST Oa3MCHBIX ITYHKTOB.

PeiiTunrosas rpynna |l

PaccuuThiBaeTCst KpeAUTHBIN cripes Seril 3a Kbl 13 20 MOCIeTHUX TOPTOBBIX THEMH:

Seri1 = (YruceTraza — KBJlrucBTRA2A) X 100,

I'ne:
Serit - 3HaQUEHUs CIpe/a, paCCUUTAHHBIE B 0a3MCHBIX MyHKTaX;
YRucBTRA2A - noxogHocth uuaekca RUCBTRA2A, packpbitas MockoBckoi
Oupxei;
KBrucBTRAZA - 3nauenue CtaBku KB/[ B Touke, COOTBETCTBYIONIEH qr0paniuu

unnekca RUCBTRA2A packpbiToit MOCKOBCKO# OupIKeid.
(c TOUHOCTBIO 10 2 3HAKOB MOCJIE 3AISITON C MPUMEHEHUEM MIPAaBUII MATEMATHYECKOTO
OKPYTJICHHS).
PaccuuThIBaETCS MEIMAHHOE 3HAYECHUE KPEAUTHOTO cripena Spry 3a nocieanue 20 TOproBhix
JHeH (MeIuaHa U3 MOJy4YeHHOro psijia Serii).
[Ipu pacuere 3HAYEHHS MEAUAHHOTO KPEJAUTHOTO CrIpena Sy MPOMEKYTOUHbIE OKPYTIICHHSI
3HaYeHWH Sprii He MPOM3BOIATCS. [IONydeHHOE MEIMaHHOE 3HAYEHHWE KPEIUTHOTO Crpena Spiyy
OKPYTJISIETCS 110 TIPAaBHIJIaM MaTEMaTHYECKOTO OKPYTJICHUS JI0 IEJI0T0 3HAYeHUs! 0a3UCHBIX ITYHKTOB.

Peiitunrosag rpynmna l11

PaccunthiBaeTCs KpeIUTHBIN cripen Spri 3a KX bl u3 20 mocieHUX TOPTOBBIX JHEH:
Sermt = (YrucetrzB3e — KBAruceTr2B38) X 100,
Ine:

Spri - 3HAYEHUS CIIPe/ia, PaCCUMTAHHBIE B 0a3UCHBIX MTyHKTAX;

YRUCBTR2B3B - poxonHocte  uHuekca RUCBTR2B3B,  packpeitas
MockoBckoii Oupkei;

KBARruUcBTR2B3B - 3HaueHne CtaBku KB/[ B Touke, COOTBETCTBYIOLIEH qr0paluu
unnekca RUCBTR2B3BpackpsiToit MockoBckoi Oupskeit.

(c TOUHOCTBIO 10 2 3HAKOB IMOCIIE 3aMSITON C MPUMEHEHHEM MIPABUIT MATEMAaTHYECKOTO
OKPYTJICHHU).

PaccunThIBacTCs MeIMaHHOE 3HAUCHUE KPEAUTHOTO cripea Spiy 3a mocieanue 20 TOproBuIx
JHEel (MeIuaHa U3 OJIY4YeHHOTO psiia Seri).

I1pu pacuere 3HAYEHHS MEAMAHHOTO KPEIUTHOTO CIpeaa Spry; MPOMEKYTOUHBIE OKPYTIICHHS
3HaueHu# Serin He mpom3BoiATCA. IloNydeHHOE MeIMaHHOE 3HaYeHHE KPEIUTHOrO CIpena Spr
OKPYTJISIETCS TI0 MIPaBUJIaM MaTeMAaTHUECKOTO OKPYTJICHHS JI0 1IeTIOT0 3HaUeHUsI Oa3UCHBIX TyHKTOB.

Oco0eHHOCTH Onpeae/IeHNs] KPeAUTHBIX cripeaoB 1Js1 IV peiiTHHI0BoO# rpynnbl

C ydeToMm HaJIMYHs B TAHHOU TPYTIIIE TOJTOBBIX HHCTPYMEHTOB HU3KOTO KPEIUTHOTO KauecTBa,

B T.4. Hpe,[[I[C(I)OHTHLIX, a TaKXC HOOJIrOBBIX HHCTPYMCHTOB YAOBJIICTBOPUTCIIBHOTO KPCAUTHOI'O
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KauecTBa, HO 03 pEHWTHHra, MEAWAHHBIN KPEOWTHBIA Crpen Spiyy PaCCUMTHIBACTCS Ha
WHJUBUTyaJIbHOW OCHOBE JJIsI KXJI0T0 JJOJITOBOTO MHCTPYMEHTA.

3Ha4YeHHEe MEJUAHHOTO KPEAUTHOrO CIpena i JOJITOBOI0 MHCTPYMEHTA, BKIFOUEHHOIO B [V
PEUTUHIOBYIO TPYMILY, PACCUUTHIBAETCS HA KXY ATy ONpPEIEIICHUs CIPaBeJIMBOM CTOMMOCTHU
JIONITOBOTO HHCTPYMEHTA B CJIEAYIOLIEM TOpsIKe®:

HE pEeXe YeM Ha IMOCIEOHUN JAEHb KaXJOro KBapTaja Uil JOJITOBOIO HHCTPYMEHTA

ONpEIEsAeTCs 3HAUeHHE KPEAUTHOIO CIIpefa ¢ NPUMEHEHUEM OJHOrO U3 NEPEUUCICHHBIX

HUXKE CIIOCO00B (7ajiee — IKCIEPTHOE 3HAUYCHUE KpeauTHOro crpena). OqHOBPEeMEHHO IS

JOJITOBOTO MHCTPYMEHTA ONIPENENSIEeTCS BEIMUYMHA OTKJIOHEHHUS OSKCIEPTHOIO 3HAYCHUS

KPEIUTHOIO ClipeAa OT 3HAYEHHUS] MEJUAHHOTO KPEOUTHOTO crpena, paccuutanHoro ms 111

PeHTUHIOBOH rpymIIbl Ha 9Ty *Ke Aaty (ASprqi—v));

MEIMaHHbBIA KPEAUTHBIN CIIpen Spr;, Ui JOJITOBOrO WHCTPYMEHTA MPU3HACTCS PaBHBIM (B

MOpsAIKE YObIBAaHUS MPUOPUTETA):

1. D3KCHepTHOMY 3HAUYEHUIO KpPEIUTHOIO CIpEeAa, €CIM OHO pPAacCUMTaHO Ha JaTy
oIpezeNieHus CIPaBEIMBOW CTOMMOCTH JI0JITOBOI'O HHCTPYMEHTA;

2. 3HAYEHHIO MEJMAHHOIO KPEIWTHOrO crpeaa, paccuutanHoMy it Il peltmHrosoi
CPYIIIBl HA JaTy OIpPEACNICHHUs] CIPAaBEAJIMBOM CTOMMOCTH JOJITOBOTO MHCTPYMEHTA U
YBEJIIMUCHHOMY Ha BEJIMYUHY AS{,’FL(HI_M, paccuuTaHHyI0 Ha Haubojiee MO3HIOI JaTy
ONpeNeNeHUs] SKCIEPTHOTO 3HAYEHMsI KPEAUTHOIO CIpeda s JAaHHOTO JO0JTrOBOrO
WHCTPYMEHTA.

B mensix Hactosinero myHKTa B pacyeTe 3HAYEHUs MEAMAHHOIrO KpeauTHoro cnpena s 11
PEUTHHIOBOW IPYMIIBI HE YUUTHIBACTCS MPEMUS 32 CyOOPAMHUPOBAHHOCTH B CIy4ae, €Clu JOJITOBOM
UHCTPYMEHT SBIISIETCS CyOOpAMHUPOBAHHBIM.

[Ipu pacuere HKCHEPTHOrO 3HAYEHUS KPEAUTHOTO CIIpela MaKCUMaJIbHO MCIIONb3YIOTCS
HaOJIt0/1aeMble pbIHOYHBIE JaHHble. Huke mpuBeneHbl BO3MOXKHBIE METOJbI pacuera 3KCIEPTHOrOo
3HAUEHUs] KPEAUTHOTO CIpEaa B TMOPSAAKE yObIBAaHUS MPUOPUTETA MO HCIOIH30BAHUIO PHIHOYHBIX
JAHHBIX:

1. Ecmu y sMuTEeHTa MUMEIOTCS B OOpalieHUW JIPYrue BBITYCKH JOJTOBBIX IIEHHBIX Oymar, mo
KOTOPBIM CYIIIECTBYET aKTUBHBIM PBIHOK M WMEIOTCS JIOCTYIHBIC IIEHbI YPOBHS | mepapxuu
CIIpaBEUIMBOM CTOMMOCTH, TO MEJIMAHHOE 3HAYEHHE KPEAUTHOTO CIIPEA paCCUUTHIBAETCS KaK
CpenHee 3HAYeHHE OTKIOHEHHH >((EeKTUBHON TOXOJHOCTH K MOTAIICHHIO (OodepTe) Takux
BbimyckoB oT CrtaBku KBJ| ans cpenHeB3BelIEHHOTO cpoka A0 TmorameHus (odepTsl)
COOTBETCTBYIOILIETO BHIMYCKA.

Sptiy = OKPYTJI(CP3HAY(YTM; — KB/];),4) % 100,
I'ne:
Setv - MeJMaHHOE 3Ha4YeHHE KPEAUTHOIO CIpesa, pacCUUTaHHbIE B

0a3MCHBIX IMYHKTAaXx;

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

YTM; - o¢ddexTuBHAT AOXOAHOCTH K morameHuio (odepre) 1o
CPE/IHEB3BCIICHHON IIeHEe I-r0 BBHIIYCKAa JOJTOBOW IIEHHOU
Oymaru, packpbiTas MOCKOBCKOM OUpKeH;
KB/; - 3”ayeHue CraBku KBJ[ B TOuYKe, COOTBETCTBYIOIIECH
CPEIHEB3BEIIEHHOMY CpPOKY g0 morameHus (odepTsi) I-ro
BBINTYCKa JOJITOBOM IIEHHOW Oymaru;
i - UIEHTH(UKATOp BBIIYCKAa [OJTOBOW IEHHOW Oymaru
AMHUTEHTA, OTJIIUYHOTO OT OLIEHUBAEMOTO.
Ecnu BbIycKy OATOBOM LEHHON OyMard WM SMHUTEHTY /HOPYYHMTENIO 3TOTO BBIITyCKa
MPUCBOCH PEUTHUHT MEXIYHAPOTHBIM WU HAIIMOHAIBHBIM PEUTHHTOBBIM areHTCTBOM,
ykazaHHbIM B Tabmune 1, To MenuaHHOE 3HaUYeHUE KPEAUTHOTO CIpela PACCUUTHIBACTCS
KaK cpejHee 3HAaYeHHE OTKIOHEHUH (D PEKTUBHON JOXOIHOCTH K IOrameHuio (odepre)
BBIITYCKOB JIOJITOBBIX IIEHHBIX OyMar ¢ TaKUM K€ WJIH OJM3KUM KPEAUTHBIM PEUTHHIOM,
PBIHOK IO KOTOPBIM MPHU3HAETCS] aKTUBHBIM U UMEIOTCS HA0JII0IaeMbIe PHIHOYHBIE IICHBI
ypoBHs 1, ot CraBku KBJ| ans cpenHeB3BEelIEHHOTO Cpoka A0 morameHus (odepTs)
COOTBETCTBYIOILIETO BHIMYCKA.
bin3kuM  KpEeOUTHBIM PEUTUHIOM IPU3HACTCA KPEAUTHBIA PEUTHHI, KOTOPBIN
OTKJIOHSETCSI OT KPEAUTHOTO PEHTHHTa YMUTEHTA/BBIITYCKa/IOPYYUTENS 1O BBITYCKY Ha
+/- OJIHY KPEIUTHYIO CTYIICHb.
Shty = OKPYTJI(CP3HAY(YTM; — KBJI;), 4) x 100,

Setiv - MEIHMAHHOE 3HAYECHHE KPEIUTHOIO CIPENa, PACCUUTAHHBIE B
0a3UCHBIX MMYHKTaX;
YTM; - a¢¢deKkTuBHasS MOXOJHOCTh K morameHuto (odepre) 1o
CpE/IHEB3BEIICHHON II€He |-TO BBIMYCKAa JOJTOBOW I[CHHOU
Oymaru, packpbiTas MOCKOBCKOM OUpxei;
KB/ - 3HaueHue CraBku KBJ| B TOuke, COOTBETCTBYIOLIEH
CPEHEB3BEIICHHOMY CpPOKY 0 TorameHust / odepTsl |-ro
BBIIYCKa JIOJTOBOM LIEHHOM Oymary;
j - UACHTU(UKATOP BBIIYCKAa JOJTOBOM ILeHHOW Oymarw,
OTJIMYHOTO OT OILIEHMBAEMOT0, C TaKUM >K€ WIM OJM3KUM
KPEIUTHBIM PEUTUHTOM.
[Tpu OTCYTCTBUU peHTHUHTA BBITYCKA AOJITOBOU IIEHHON OyMaru, SMUTEHTA / IOPYIUTENS
ATOTO BBITYCKA, MPUCBOSHHOTO MEXIYHAPOIHBIM WJIM HAllMOHAIBHBIM PEHTHHTOBBIM
areHTCTBOM, yKa3aHHbIM B Tabmmie 1, MenuaHHOe 3HA4Y€HHE KPEAUTHOTO CIpeaa

PaCcCUUTBIBACTCA:

3.2 kak oTkiIoHeHHE A((HEKTUBHON JOXOJHOCTH K morameHuto (odepre) BBITyCcKa TOJITOBOMN

[EHHOW OyMaru aHaJIOTMYHOTO KPEAMTHOTO KayecTBa, PhIHOK IO KOTOPOMY IMPHU3HAETCS

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

BBIITyCKa.
AHAJIOTUYHOE KPEAUTHOE KAueCTBO MOXET ONpEAeNsATbCS Ha OCHOBAaHUU
MIPUCBOEHHOTO KPEIUTHOTO PEUTUHTA UCXOS U3 BHYTPEHHEH METOIUKH ONpPEeIeICHUS
BEJIMYMHBI KPEIUTHOT'O PUCKA.

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

TpYMIbl, YBEIMUYCHHOE HA Bennuuny AFD.
Bennuuna AFD exeroHo ompenessieTcs Kak pasHULA MEXIY CPEIHUM 3HAYECHUEM
4acTOThl J1e(h0JITOB* BBITYCKOB JIOJITOBBIX IEHHBIX OyMar poCCHUMCKHX SMUTEHTOB,
OTHECEHHBIX K PEUTHHroBOH rpymnme IV, u cpeqHuM 3HaYCHHEM YacTOTHI Je(OITOB
BBIIIYCKOB JIOJITOBBIX IIEHHBIX OyMar pOCCHUHCKMX 3MUTEHTOB, OTHECEHHBIX K
peritunroBoit rpynmne III.
CpenHee 3Ha4eHHWE 4YACTOTHI Je(OITOB BBIMTYCKOB JOJTOBBIX LEHHBIX OyMmar,

OTHECEHHBIX K COOTBETCTBYIOIIEH PEUTHHTOBOM TPyIIE, ONpeaesieTcs no Gpopmyiie:

N
FD = CP3HAY ZISD
N IS

n

re:

ISP - KOJIMYECTBO POCCHICKMX YMUTEHTOB BBIITYCKOB JIOJITOBBIX IIEHHBIX Oymar,
OTHECEHHBIX B COOTBETCTBUM ¢ Tabmumeilt 1 K COOTBETCTBYIONICH
PEUTHHTOBOM IpyIIIe, AOMYCTUBIINX Ae(OIIT XOTS ObI OJJHOTO 0053aTENbCTRA,
MPEIYCMOTPEHHOTO XOTSI ObI OJIHUM BBIITYCKOM JOJITOBBIX IICHHBIX Oymar B
TE€YEHHE COOTBETCTBYIOIIETO Mepuo/ia (ro1a) HaOI0eHHS;

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

n - TIOPSJIKOBBIM HOMep mepuona (Toma) HAONIOAEHUS, TNPUHAICKAIUN
MHOXK€eCTBY N;

N - KOJIMYECTBO NMEPHOA0B HAOIIOIEHUS, JIeT.

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

OCJI0ro 3Ha4uycHus.

e [lopsaok onpeneneHus AMANA30HA KPEAUTHBIX CIIPEA0B VISl pEHTHHIOBbIX IPYNII
Br160p nranazoHoB KpeIUTHBIX crpenoB ais pedtunrossix rpynn I, 11, 111 ocHoBbIBaeTcs Ha
CIIEIYIOIIIEM:
e  MEAMaHHOE 3HAYEHHE KPEAUTHOIO CIpPENa ONPENENSIeTCs B MOPAIKE, IPETyCMOTPEHHOM

HaCTOAIINM PCFHaMCHTOM;

OnpesiereHIe YacTOThI e OIITOR TPOH3BONTCS Ha OCHOBAHMH MyGAMUHBIX OCTYTIHBIX JAHHBIX 110 IeOITaM, MyOIHKYCMBIX Ha Cai{Te COOTBETCTRYIONICTO ArCHTCTRA.
Jedpont B OTHOMIEHHH XOTs GbI OIHOrO 06A3aTENLCTBA, MPEIYCMOTPEHHOTO XOTs GBI OTHHM BBITTYCKOM JIOJITOBBIX LIEHHBIX GyMar SMHTEHTa, NpEIToaraeT AedonT IMUTEHTA.
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HIDKHSS TpaHuna Jis [-oi peMTUHroBOM Tpymnbl NpuHUMaeTcs paBHoW 0, Tak Kak
JIOXOJHOCTh oOnuranuii [-oif peTUHrOBOW T'pyNIbl HE OJDKHA OBITH HUXKE CpPEIHEH
JIOXOJTHOCTH T'OCYJapCTBEHHBIX OyMmar;

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

HWKHsAS rpanuna aus  [ll-eii  peHTHHTOBOM TpyNIbI  yCTaHABJIMBACTCS PaBHOM
MeIUaHHOMY 3HaueHUIO ||-0f peUTHHTOBOM IPYIIIIHI, TaK KaK TOXOIHOCThH oOymranui I11-
el peHTHHTOBOM TPYIIBI HE TODKHA OBITh HIDKE CpeHEN JOXOAHOCTH obymranuid 11-oi
PEUTUHIOBOU I'PYIIIIBI;

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

MEJMAaHON U BEPXHEU rpaHULE! pEUTUHIOBOM TPYIIIBI.

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

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

PEUTHHIOBOM TPYNIBI UCXOAS W3 3HAYCHUN MEIUAHHBIX KPEIAWTHBIX CIPEIOB COOTBETCTBYIOLIEH

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

(ecu MPUMEHUMO K aHATTU3UPYEMOMY UHCTPYMEHTY).

HroroBele nuamna3oHbl KPEIUTHBIX CIPEAOB puBeaeHb B Tabnume 1.

Pacuer nnamazona KpCAUTHBIX CITPEAOB IJIA v peﬁTHHFOBOﬁ IpYIIIbI HC BBITTOJIHACTCH.

Tadimua 1. luana3oH KpeIuTHLIX CHIPEAOB PEeTHHIOBBIX [PYIIIL.

Jlnama3oH KpeJUTHBIX CHPeI0B

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

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

Illpumeuanue:

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

CyOOpPIMHUPOBAHHOCTh ISl CYOOPJUHHMPOBAHHBIX JICTIO3UTOB M CYOOpIWHUPOBAHHBIX

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

PaBHBIM 5 ILII.

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

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

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

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

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

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

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

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

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

F=8=x
(1 + rror)t

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

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

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

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

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

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

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

PaCCUUTBIBAOTCA MCTOJOM JIMHEHMHOM HUHTECPHOJEIONUN UCXOAA U3 CYIICCTBYROIIUX 3Ha4YCHHI

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

cienymoien popmye:

(Y1 = Yp) x (X — Xp)
(X1 — Xo)

Y:Y0+

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

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

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

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

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

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

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

6 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html
Ncnonb3yoTca 3HayeHms napameTpa Spot Rate ans Bcex AoctynHbix obnunrauui (all bonds).
28



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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https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

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

e J1aThl ITIOJIHOT'O MOTalIeHUs, IIPEYCMOTPEHHOM YCIOBUSAMM BBIITYCKA.

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

JleHeKHbIE TOTOKH, BKIIIOYAsl KYNOHHBIM JOXOJ, PAacCCUUTHIBAIOTCS B COOTBETCTBUU C

YCJIOBUSIMH BBIITYCKa.

CraBka JHMCKOHTHpPOBaHUSA OyAyHUIUMX JACHEXKHBIX IOTOKOB OMpENEIseTcss sl JOJITOBOU

LEHHOH OyMaru Ha KakKIylo AaTy MPUMEHEHHS.

CraBka JHMCKOHTHUPOBaHUS NPUHMMAETCS pPABHOW HOMHHAJIBbHON O€3pUCKOBOIl CTaBKe

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

YBEJIMYEHHOW Ha COOTBETCTBYIOIIEE 3HAUEHUE KPEAUTHOTO CIPEa, KOTOPBIM ONpeaensercs

CJIEYIOIIUM CIIOCOOOM:

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

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

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

Cnpaseonugaa cmoumocmov  00aU2AUUIL MEHCOYHAPOOHBIX UIAU POCCUNCKUX KOMRAHUIL C
xpanenuem ne uepes HP/, oonuzayuit unocmpannoz2o smumenma ¢ 00A3aHHoIM JUuyom ¢ P c
xpanenuem ne uepez HP/I, FTOBO3 c xpanenuem ne uepes HP/1.

e 1ena Bid, onpenenennas mo meroauke «Cbonds Estimationy

(Bolmeyka3aHHble IIEHbI IPUMEHSAIOTCS IPU HAIMYMK (DAKTUUYECKOH BO3MOXKHOCTH PacIopsKaThCs
LEHHOU OyMaroii ¢ y4eToM OpraHM30BaHHOM IIEMOYKHU (CXEMBbI) XpaHEHUs)

7 on natoit odepTsl (Put-odepTa) MOHMMAETCA JaTa HACTYILICHUA COOBITHS OdepTa, ONpe/eICHHAs YCIOBUAMH BHITYCKA.
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e CmpaBemuBas CTOMMOCTh YCTAaHaBIIMBACTCS IIEHOW (CTOMMOCTB) OMPEICICHHOW C
UCIOJIBb30BaHUEM  HAOIIOAAaeMBIX/TIOATBEPKIAEMBIX ~ KOTHPOBOK,  MPEJOCTaBIEHHBIX
npodecCHOHATIBHBIM YYaCTHUKAMHU PhIHKA IIEHHBIX Oymar, Ha OCHOBaHUM MOTHBHUPOBAHHOTO
CyXJleHUs Y IpaBJIsIoIIel KOMIAaHUHU (B TOM YHUCIIE O CIOCOOHOCTHU pean30BaTh aKTHUB TAKUM
JauIaM),, B TEYEHHE CpPOKAa, YCTAHOBJIEHHOTO TMpod. YYaCTHUKOM JJIsi BO3MOXHOTO
COBEpIIEHMs] CHIEIKM II0 IpeloCTaBIeHHON KoTtupoBke. Ilpm 3TOM cBeaeHus o
Ha0JII01aeMBIX/TIOTBEP)KIAEMbIX KOTHPOBKAX JIOJKHBI OOHOBIIATHCS KaXKIble 5 paboumx
nHel. B Tom ciywae, eciin HanpasiieHHast nH(GopManus 100 CorvialleHue, peryaupyoee
OTHOLIEHUSI CTOPOH, HE COJEPKUT YKa3aHWd Ha CpOK, B TEYEHHE KOTOPOIO
Ipo¢eCCHOHATIBHBIM YYaCTHUK I'OTOB COBEPLIUTH CIEIKY 10 MPEI0CTaBICHHON KOTHUPOBKE,
TO Takasg KOTHPOBKAa MOXET HCIIOJIb30BaThCSA JUIsl LEJNEH OIpeAeieHHs] CIpaBeIIuBOU
CTOMMOCTH LIEHHON OyMaru TOJIbKO IO COCTOSIHUIO Ha ATy KOTHPOBKHU.

e cIpaBeAJIMBas CTOMMOCTh yCTaHaBIMBAaeTCs paBHOU 0 (HOJIB).

/Jlna unocmpanHuvlxX akyuil, UHOCMPAHHBIX 0EeNO3UMAPHBIX PACRUCOK ¢ Xpanenuem uepes HP/],
npoxooauux npoyeoypy peoomuyunayuu/pecmpykmypusayuu. IHpumenumo onsa yennvix 6ymaz ¢
dhakmuueckoii 803M0OIHCHOCHIBIO PACHOPAICEHUAL.

CrpaBeanuBas  CTOMMOCTb  YCTaHaBJIMBAeTCS  I[€HOW  (CTOMMOCTH)  OMPEAENIEHHOM ¢
UCIIOJIb30BaHUEM  HAOIOJaeMBIX/TIOITBEPKIAEMBIX ~ KOTHPOBOK,  NPEAOCTABICHHBIX  MPOd.
YYaCTHUKAMHU PBIHKA LEHHBIX OyMar, Ha OCHOBAaHHUH MOTHBHPOBAHHOTO CY)XKICHHS Y IPaBIISIONICH
KOMITAHWH, B T€YCHUE CPOKA, YCTAHOBJICHHOTO MPOd. yJACTHUKOM JJISI BO3MOXKHOTO COBEPIICHHS
C/ICJIKHU TI0 MPEIOCTaBIeHHON KOTHpOBKe. [Ipy 3TOM cBeneHust 0 HaOII0AaeMBIX/TIOATBEPIKIAEMBIX
KOTHPOBKaX JOJDKHBI OOHOBIATHCS Kaiaple 5 pabounx aHed. B Tom cimywae, eciam HampaBlieHHAs
uH(popMalusa U0 CorjalleHue, PEryJIupyrollee OTHOIICHUS CTOPOH, HE COJIEPKUT YKa3aHUs Ha
CPOK, B TEUYEHHE KOTOpPOro Mpod. y4acTHUK TOTOB COBEPIIUTH CAENKY IO MPEIOCTaBICHHOM
KOTHPOBKE, TO TaKash KOTUPOBKA MOXET MCIOJB30BaThCS JJIS LeNiel OmpeeNeHnus CIpaBeInBOM
CTOMMOCTH LIEHHOM OyMaru TOJIbKO IO COCTOSIHUIO Ha ATy KOTUPOBKH.

e cIpaBeAJIuBas CTOUMOCTh yCTaHaBIMBaeTcs paBHOU 0 (HOJb).

Cnpaeseonueas cmoumocms naee UHEECMUUUOHHBIX POHO08, HE OONYUIEHHBIX K MOP2AM
OP2AHU3AMOPOE MOP2O6IIU.

CripaBeyiiBasi CTOMMOCTh MHBECTUIIMOHHBIX MTA€B OTKPBITHIX, MHTEPBAJIBHBIX U 3aKPBITHIX
ImHaeBbIX HMHBECTHIIMOHHBIX (1)OHI[OB HC OONYHICHHBIX K TOpraM OpraHu3aToOpOB TOPIroOBJIM, paBHA
pacyeTHOM CTOMMOCTH WHBECTULIMOHHBIX IIa€B, PACKPBITOM  yMHpaBisromedl KOMIaHUEH
COOTBeTCTBYMOIIEro (GoHaa Ha aary onpezneneHuss CHA, a B ciayyae, eciiu Ha 3Ty JaTy pacyeTHas
CTOMMOCTh MHBECTHIIMOHHBIX IIA€B HE OIPEENsIach — Ha MOCIEAHIOI PACUETHYIO J1aTy.

Onpeoenenue cnpagednusoil Cmoumocmu YeHHovIX dymaz, no KOMopvim onpeoesen
AHA0ZUYHBLIL AKMUE.

CnpaBenyiuBasi CTOMMOCTD JOTIOJTHUTENBHBIX BBIMTYCKOB IIEHHBIX Oymar

a) J171s1 o1leHKY IIeHHON OyMaru UCTIOb3yeTcs [IeHa BRIMYCKa (aHAIOTUYHOTO aKTHBA), 0 OTHOIICHUIO
K KOTOPOMY JIaHHBIN BBIMYCK SIBIISIETCS JTOTIOJIHUTEIBLHBIM, ONpe/eneHHas Ha gaTy pacyera CHA B
COOTBETCTBUU C MOJAEISMHU OIEHKH CTOUMOCTHU IIEHHBIX Oymar, Jisl KOTOPBIX OMpPEIEIeH aKTUBHBIM
pbiHOK. CrpaBemyiiBass CTOMMOCTBH OINPENEISAETCS COTJIACHO 3TOMY MOPSAIKY J0 BO3HHMKHOBEHUS
CIIPaBEITMBOM CTOMMOCTH IIEHHOHN Oymaru, sBJSIOIIECS TOTOTHUTETFHBIM BBIITYCKOM.

a) CnpaBemnmBas CTOMMOCTH OOJMTAIIMK JOTOJTHUTEIHHOTO BBIMYCKAa, BKIIOUYEHHBIX B COCTaB
akTuBOB DOH/A B pe3ylbTare pa3MenIeH s MyTeM KOHBEPTallUK B HUX KOHBEPTHPYEMbIX OOTUTaIlnH,
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npuHaiexkanmx OoHIy, TPU3HACTCS PaBHOW CIPABEIJIMBONM CTOMMOCTH OOJUTAIUi BBITYCKa, IO
OTHOIIICHHIO K KOTOPOMY Takou BBIITYCK SBJIACTCA OOMMOJIHUTCIIBHBIM.

6) CrpaBennuBasi CTOMMOCTb aKIMi JOMOJIHUTENIBHOIO BBITYCKa, BKIIOYEHHBIX B COCTaB aKTHBOB
®dona B pe3ysibTaTe pa3MEIICHHs ITUX LIEHHBIX OyMar MmyTeM pachpellefieHus Cpeau aKIIMOHEPOB
WJIM IIyTE€M KOHBEPTAIIMH B HUX KOHBEPTHUPYEMbIX IIEHHBIX OyMar, MpU3HAETCsl paBHOM CIIpaBeIINBOM
CTONUMOCTHU aKHI/Iﬁ BBIITYCKA, IO OTHOLICHUIO K KOTOPOMY TaKoH BBIITYCK ABJIACTCA JOIMOJIHUTCIIb HBIM.
B) CnpaBe/uiiBasi CTOUMOCTh aKIMH JONOJHUTEIILHOTO BHINYCKA, BKIIOYEHHBIX B COCTaB aKTHBOB
@oHia B pe3ysbTaTe KOHBEPTAIlMM B 3TH IIEHHBIE Oymard akuui, nmpuHayiexammx OoHay, mpu
peopranuzanuu B (Gpopme MpUCOETUHEHUS, MPU3HACTCS PaBHOM CIpPaBEIMBOM CTOMMOCTH aKIUil
BBIITYCKa, IO OTHOUICHHIO K KOTOPOMY TaKOM BBIMYCK SIBJISIETCS TOMOIHUTEIbHBIM.

CrpaBeyiiBass CTOMMOCTb LIE€HHBIX OyMar HOBOIO BBIIYCKA, IIOJyYE€HHBIX B pE3yJIbTaTe
KOHBEPTAaLUH.

a) CripaBeiiiBasi CTOMMOCTb LIEHHBIX OyMar HOBOT'O BBIITYCKa, BKJIFOUEHHBIX B COCTaB akTHBOB DoH/1a
B pe3yibTaTe KOHBEPTAlMM B HUX KOHBEPTHPYEMBIX LIEHHBIX OyMar, NpU3HACTCA pPaBHOU
CIpaBeAJIMBONA CTOMMOCTH KOHBEPTUPOBAHHBIX IIEHHBIX OyMar Ha JlaTy KOHBEpTalLluy, JAEJICHHON Ha
KOJIMYECTBO LIEHHBIX OyMar, B KOTOpO€ KOHBEPTUPOBaHA O/JHA KOHBEpTUpYyeMas IIeHHast Oymara.

6) CripaBe/uinBasi CTOUMOCTb OOJIUTallil HOBOT'O BBIITYCKa, BKIIOYEHHBIX B cOCTaB akTUBOB PoH/a B
pe3yabTaTe KOHBEPTAIMH B HUX OOJUTaIuii, mpuHaiexanmx GoHIy, Ipy peopraHu3aiyd SMUTCHTA
TaKuX OOJMranuii mpu3HaeTcst paBHOM clipaBeIMBOM CTOMMOCTH KOHBEPTHUPOBAHHBIX OOJIMTallui.
B) CnpaBeqiuBasi CTOMMOCTh aKIMM, BKJIIOYEHHBIX B cOCTaB akTUBOB DOHIA B pe3yJbTaTe
KOHBEpTallUM B HUX akiui, nmpuHamanexamux OoHay, npu peopraHusanuu B (GopMe CIUSHHA
NPU3HACTCSI PABHOM CIPAaBEUIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX ILIEHHBIX OyMar Ha JaTy
KOHBEpTallU{, YMHOXEHHOM Ha K03()(PUIIMEHT KOHBEPTALIUH.

r) CopaBe/yinBasi CTOMMOCTh aKIIMi BHOBB CO3JaHHOTO B PE3yJbTaTe PEOpraHu3anuu B (opme
paszieneHus WM BbIIEICHUS aKIIMOHEPHOI'o OOIIECTBA, BKJIIOUEHHBIX B cocTaB akTHMBOB doHza B
pe3yabpTaTe KOHBEPTALMU B HUX aKUUH, puHauiexkamux @oxy, npu3HaeTcs paBHOM CIIpaBeIIMBOI
CTOMMOCTH KOHBEPTHUPOBAHHBIX IIEHHBIX OyMar Ha JaTy KOHBEpTalMH, JIeJIeHHONH Ha Ko3dduimeHt
KOHBepTalMu. B ciydae eciau B pe3ysbTaTe pa3/ieIeHUs] UM BBIIEIECHUS CO3[AeTCs Ba UM Oosee
aKIMOHEPHBIX O00IIecTBa, Ha KOI()(UIMEHT KOHBEPTALMHU JIEIUTCSA CIpaBeUINBas CTOMMOCTb
KOHBEPTHPOBAHHBIX IIEHHBIX OyMar, yMEHbILIEHHas NPONOPLIUOHATIBHO J0Jieé HMYIIEeCTBa
pEeOpraHM30BaHHOIO AKIIMOHEPHOTO 00IIECTBA, IEPEAAHHOTO AKIIMOHEPHOMY OOIIECTBY, CO3/laHHOMY
B PE3YJIbTATE Pa3/ICIICHUs WU BBIJCICHMUS.

n) CropaBeasnuBasi CTOMMOCTh aKIMKM BHOBb CO3JAHHOTO B pe3yjibTaTe peopraHu3anuu B (opme
BbIJIEJICHUS] aKIIMOHEPHOTO OOIIEeCTBa, BKIIOUEHHBIX B COCTaB akTHBOB POHJA B pe3yibTaTe HX
pacrpenesieHus] Cpelld aKIMOHEpOB PEOPraHM30BAaHHOTO AaKIMOHEPHOTO OOIeCTBa, MpPU3HAETCS
paBHOU HYIIIO.

e) CmopaBenBas CTOMMOCTb aKUUMH ¢ Ooinblield (MeHbIIEH) HOMUHAJIBHOW CTOMMOCTBIO,
BKJIFOYEHHBIX B cocTaB DOHa B pe3ynbTaTe KOHBEPTALMKM B HUX aKIIMM, COCTABIIABIINX YKa3aHHbIC
aKTHUBBI, IPU3HAETCS PAaBHOM CIPABEUIMBON CTOMMOCTH KOHBEPTUPOBAHHBIX B HUX aKLIUM.

x) CrnpaBe/uinBasi CTOUMOCTh aKI[UH TOH K€ KaTeropuu (THMa) C UHBIMH IIpaBaMH, BKJIIOYEHHBIX B
cocraB @oHJa B pe3yiapTaTe KOHBEpPTALMM B HMX AaKIUi, COCTaBISABIIMX YyKa3aHHbIE aKTHUBBI,
IIPU3HAETCS PAaBHOM CIPaBEUIMBOM CTOMMOCTH KOHBEPTUPOBAHHBIX aKIIMI.

3) CnpaBeinBasi CTOUMOCTb aKIUH, BKJIIOUEHHBIX B cocTaB DoHaa B pe3ynbTrare KOHBEPTALMU IIPU
IpoOJIeHNN aKIMW, COCTaBISBLUIMX YKa3aHHbIE AaKTUBBI, INPU3HAETCS pPaBHOW CIpaBeaJIMBOI
CTOMMOCTH KOHBEPTUPOBAHHBIX aKLIUH, EIEHHON Ha KO3 PHULIUEHT JpoOIeHus.

n) CrpaBennBasi CTOUMOCTb aKIUi, BKIIOYEHHBIX B cocTaB PoH/Ia B pe3ysibTaTe KOHBEPTAIMH PU
KOHCOJUAAIMNA aKLWH, COCTAaBJISBIIMX YKa3aHHBIC AKTHBBI, IIPU3HAECTCS PaBHOW CIPABEIIMBON
CTOMMOCTH KOHBEPTHUPOBAHHBIX aKLWH, YMHOKEHHOM Ha KO (UIIMEHT KOHCOIHIAIUH.

Cnesku ¢ IeHHbIMH OyMaramu, oJy4eHHbIMHU Ha Bo3BpaTHOH ocHoBe (PEIIO)
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Kpumepuu npusnanus
Horosop npsmoro PEIIO:
e Ha Jary HcCHOJHEHHd nepBod dactu poroopa PEIIO, npusnaercs xpeauropckas

3a/10JKEHHOCTDh B CyMME IOJIYYEHHBIX JAEHEXKHBIX CPEJICTB 110 niepBoii yactu gorosopa PEIIO,
YBEJIMUYEHHAs! HA CyMMY IPOLIEHTOB, PACCUYMTAHHBIX Ha nary onpezeneHus CYA 1o craske,
IPEIYCMOTPEHHON JOrOBOPOM/OUPKEBOM CIIEIKOM.

e I[IpeKpallleHUue NpHU3HAHMs LIEHHBIX Oymar mepenaHHbIX 1o npsaMmomy aporosopy PEIIO ne
IIPOUCXOJUT

Horosop o6parnoro PEIIO:

e Ha Jary WuCHoNHeHUs 1mepBoil wactu goroBopa PEIIO mpusnaercs aeGUTOpCKOi
3a/I0JDKEHHOCTH B pa3Mepe CyMMBbI JIEHEKHBIX CpPEICTB, nepenanHble GOHAOM IO NEpPBOM
yactu aorosopa PEIIO, yBenuueHHOW Ha CyMMy MpPOLIEHTOB, PAaCCUYMTAHHBIX Ha JaTy
onpeneneHus CHA 1o craBke, IpeyCMOTPEHHOM IOTOBOPOM/OUPIKEBOM CHCIIKOM;

e TpHW3HAHUWE IIEHHBIX Oymar, MoJIy4YeHHBIX 110 repBoi yactu nporoBopa PEIIO, He mpoucxoaur.

Kpumepuu npexpawenus npusnanus

Horosop npsimoro PEIIO:

. Ha JJaTy MCIIOJIHEHHs BTOpou dactu norosopa PEIIO npoucxonuT npekpalieHue npu3HaHus
KPEAUTOPCKONW 3aJ0DKEHHOCTH B CyMME IOJIYUEHHBIX JIEHEXKHBIX CPEJICTB IO INepBoil vactu. B
CJlyyae eclii UCIOJHEHHE 0053aTeIbCTB He Oy1eT BCTPEUHBIM, 1101 1aTON UCIIOJHEHUS BTOPOH 4acTH,
npUHUMAeETCs 00Jiee O3/ HS U3 IBYX JIaT: MOCTABKH WM OILIATHI.

Horosop obparHoro PEIIO:

e Ha JlaTy MCIOJIHEHMs BTOpoi yactu norosopa PEIIO npoucxonut npekpaiieHue npu3HaHus
IeOUTOPCKON 3aI0IKEHHOCTH KOHTparenta no gorosopy PEIIO;

e Ha naty cnmcanus co cdera JIEINO meHHbIX Oymar, MOJy4eHHBIX IO JOTOBOPY OOpaTHOTO
PEIIO (tonbko B ciyyae, ecau Ha MOMeHT crnucaHusi co cuera JIEIIO nenHbix Oymar mo
cenkaM KoiaudecTBO mnpu3HaHHbIX B [IM® neHHbIXx Oymar paBHO HYNIO), O MOMEHTa
MCIIOJTHEHUS TI0 BTOPOH yacTH, npusHaercs o0s3arenscTBo [IM® no npuoOpeTeHnio Takux
LEHHBIX Oymar Jij1sl UCIIOJTHEeHUs BTopol "acTu caenku oopatHoro PETIO.

Cnpageonueas ouenka coenox PEIIO

B cJIyvdac, €CJid JOTOBOPOM HE YCTAHOBJICHA CTaBKa PEHO, CTaBKa paCCUUTBIBACTCA B COOTBECTCTBUU
C YCJIOBUAMHU CACIIKU B CIICAYIOIICM ITOPAOKE:

R =

(52 - Sl) 100
E S
T. T
S1 ( 365/365 + 366/366)

I'ne
R - ICKOMasa HOMUHAJIbHAA CTaBKa

S, — cymma 2 yacTu (¢ y4eToM KyImOHHOTO JoXoAa) corjiacHo ycnoBusiM caenku PETIO;

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

T3¢5 —umcio quen Mmexay ucronHenreM | u 2 yactu caenku PEIIO, npuxoasmumxcs Ha KaneHJapHbINA
T0JI, cOCTOSINM U3 365 mHEH;

T366— uncio nueit Mexay ucnonnenueM 1 u 2 yactu caenku PETIO, npuxonsmxcs Ha KajaeH1apHbIi
TOJI, COCTOSINM 13 366 THEI.
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3HaueHUE pacCUUTHIBACTCS 0e€3 MPOMEXKYTOUHBIX OKPYIVIEHHH B MPOLEHTHOM BBIPAXKEHUH C
TOYHOCTBIO JI0 8 3HAKOB IOCJIE 3aMsATOMH.

CrpaBemyinBasi CTOUMOCTb KPEIUTOPCKON/IeOUTOPCKON 3amoipkeHHOCTH 1o jgoroBopam PEIIO
OLICHUBAETCA B pa3Mepe COOTBETCTBEHHO IMOJYYECHHBIX/TIEPEIaHHBIX JICHEXKHBIX CPEACTB 10 MEPBOM
yactu nporoopa PEIIO no MomeHta ucnonHenus BTopod uactu gorosopa PEIIO ¢ yuerom
IIPOLICHTOB, HAKOIUIEHHBIX HA OTYETHYIO J1aTy.

CnpaBenyinBasi CTOMMOCTD LIEHHBIX Oymar, repeaaHHbix GoHaoM

nio niepBoit yactu PEITO B TeueHnue nepuoaa ot 1aTbl UCHOJHEHUS MEPBOM YaCTH JOTOBOPA MPSAMOTO
PEITO no natel ucnosinenus: BTopoit yactu poropopa PEIIO kaxaplii pabouuii 1eHb onpeaenseTcs
cornacHo Hacrosmux IIpaBun onpenenenus CHA.

Ecnu croumocTs ieHHBIX Oymar 1o BTopoit yactu norosopa PEIIO ckoppekTtupoBana Ha
CYMMY BBIILIAT TI0XOOB IO LIEHHBIM Oymaram, nepeaanubsim o gorosopy PEIIO, unu cymMy uHbIX
BBIIJIAT, OCYILIECTBIISIEMBIX B paMKkax gorosopa PEITO, To pacyer cripaBeninBoii cTouMocTu
KpeIUTOPCKOM/ 1eOuTOpCcKoit 3amomkeHHocTH 1o qoroBopy PEITO ocyimecTBisieTcs ¢ ydeTom
COOTBETCTBYIOIMX BhIILIAT. [Ipy 3TOM, €ciIi B COOTBETCTBUHU C YCIOBUSIMU BBIITYCKa LIECHHON
OyMaru u packpbITHEM HHPOPMAIIMH SMUTEHTOM KYMOHHBIM JJOXOJ MO BaTIOTHBIM LIEHHBIM
Oymaram OCymIecTBIISUICS B pyOJIsiX, TO KOPPEKTUPOBKA HA CYMMY TaKHX BBIIUIAT TPOU3BOIHUTCS B
pyouIsax

JleOuTOpCKAs U KPeAUTOPCKAs 32/10J1KEHHOCTb.

OnepannonHasi 1e0MTOPCKasi 3aJ0KEHHOCTb — JeOMTOpCKas 3aJ0JKEHHOCTh KOHTpPAareHTa,
BO3HMKAIOIAsl B X0JI€ HOPMAJIBLHOI'O ONEPallMOHHOIO IUKJIa, KOTopas OyAeT moramieHa B TeueHHe
CPOKOB, YCTaHOBJICHHBIX B HacTossuux I IpaBunamu. JlomycTuMbie CPOKM IPOCPOUKH, YCTAHOBIICHHBIE
JUIs  ONEpallMOHHON J1eOMTOPCKOM 3a/J0JKEHHOCTH, HE JIOJDKHBI TMPUBOJUTH K MPU3HAHMIO
0e3Ha)KHOM K TOIYYEHHUIO 33J0JDKEHHOCTH, a TaKKe K OOECLEHEHMIO 3aJ0JKeHHOCTH. Takas
3aJJ0OJDKEHHOCTh OyZeT pealu3oBaHa YNPABISIOMIEH KOMIAaHHWEH B IOJHOM 0O0BEME B CpOKH,
YKJIa/IbIBAIOLINECS] B HOPMAJIBHYIO PBIHOUHYIO (WJIM BHYTPEHHIOIO) MPAKTHUKY B3aUMOJEHCTBUS C
KOHKPETHBIM BHJIOM JEOUTOPCKOW 3aJ0/DKEHHOCTH. YCTAHOBJIEHHBIE CPOKHM HPOCPOUYKU H
UCIIOJTHEHUSI 00s3aTeNIbCTB HE JIOJDKHBI TPEBBINIATh PEKOMEHAYEMBIX CPOKOB B HACTOSIIUX
[IpaBunamu, eciu WHOE HE IMOATBEPKACHO BHYTPEHHEHW CTAaTUCTUKOM YIIPaBIIAIOLIECH KOMIIAHUU.
OnepanronHas 1eduTopcKas 3aJ0JDKEHHOCTh OLIEHUBAETCS 110 HOMUHAITY B ClTydae OTCYTCTBUS MHBIX
(akTOpoB 0OECIIeHEHUS.

KoHkpeTHBIl CpoK OnepalmoOHHOTO LKMKJIA 1eOMTOPCKON 3aJ0XKEHHOCTH puBeieH B [lpunoxxenun
2 10 KaX/IOMY BHJly 3aJI0JI’KEHHOCTH.

JledOuTOpCKAas 3a10JKEHHOCTDL 110 BbIILJIATE NMPOLEHTHOI0 (KYMOHHOI0) 10X0A4,
YACTHYHOMY/MOJIHOMY HOTalleHHI0 YMUTEHTOM OCHOBHOI'O J10JIra 110 J0JITOBBLIM IIEHHBIM

oymaram

Kpumepuu npusnanus

HaTtoit mpuszHaHWS IEOMTOPCKOW 3aJ0JDKEHHOCTH TIO TPOIIEHTHOMY (KYIOHHOMY) JOXOdY IO
JOJITOBBIM IIEHHBIM Oymaram siBIsieTCsI:
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* J1aTa MoramleHusl IPOLUEHTHOro (KyIIOHHOT0) J0X0/1a HA OCHOBAHHMH PEILIEHUS O BBITYCKE;

* JaTa MOTAILEHUS IPOLIEHTHOTO (KYIIOHHOTO) I0X0/4a HA OCHOBAHUU PEILIEHHUS O BBIITYCKE MO EHHBIM
Oymaram, Haxomsmumcs B PETTO

Jaroii mpu3HaHus 1e0UTOPCKOM 3a10JKEHHOCTH 110 BBIIUIATE YaCTH HOMUHAIBHOW CTOUMOCTH
(MOTHOM HOMUHAJIBLHOW CTOMMOCTH) OOJTUTALIUU SBIISETCS:

* J1aTa MOTAaIleHUs] COOTBETCTBYIOIIEH YaCTH HOMHUHAIBHOW CTOMMOCTH (ITOJTHOM HOMUHAJIBHOM
CTOMMOCTH ), IPETyCMOTPEHHAs YCIOBUSIMH BBIITYCKa IIEHHOW OyMaru.

eJlara moraimeHuss COOTBETCTBYIOIIEH YaCTH HOMHUHAIBHOM CTOMMOCTH (IIOJIHOM HOMUHAIBHOU
CTOMMOCTH), MPEAYyCMOTPEHHAsl YCJIOBHUSIMH BBIIYyCKa IEHHOW OyMaru IO IIEHHBIM Oymarawm,
Haxomsamumcsa B PEITO

Kpumepuu npexpauwienus npusnanus

Jlata GpakTHUECKOTO UCTIOIHEHUS COOTBETCTBYIOIIETO 0053aTeNbCTBA, TOATBEP)KICHHA OAHKOBCKOM
BBINKCKOI WM 0TYETOM OpOKepa;

JlaTa TUKBHIAIIUN SMUTEHTA, corfacHo Bbinmucke u3 EI'PHOJI (1n BBIMKMCKY U3 COOTBETCTBYIOLIETO
YIOJIHOMOYEHHOT'0 OpraHa MHOCTPaHHOTO TOCYy/1apCTBa
Cnpaseoiueas cmoumocms
OueHka CHpaBeIIMBONM CTOMMOCTH  JEOMTOPCKOM  3a0JKEHHOCTH IO  IMPOICHTHOMY
(KyIIOHHOMY) TOXOAY IO JOJTOBBIM IIEHHBIM OyMaram onpesesieTcs B CISAYIOLIEM MOPsIIKe:

a) B pa3Mmepe, OINpEeAECNCHHOM Ha JaTy HACTYIJICHUS CpOKa HCIOJHEHUs
COOTBETCTBYIOILIEr0 0053aTeNIbCTBA (1aTy UCTEUEHUS! KYTIOHHOT'O MIEPHO0/1a) B COOTBETCTBUH C
YCIOBUSIMU BBIITYCKa IIEHHOW OyMaru, W UCXOZs M3 KOJIMYEeCTBa LIEHHOM Oymaru Ha JaTy
HACTYIUICHHS YKa3aHHOTO CPOKa M packpbiTueM nHpopmanmu smuteHtoM. (IIpu atom, eciu
B COOTBETCTBUU C YCJIOBHSIMH BBITyCKa IICHHOW OyMaru M packpbITUEM HHGPOpMAIUU
SMHUTEHTOM KYIOHHBII J0XO0/ IO BATIOTHBIM IIEHHBIM OyMaraM BBIIUTAYHBAETCS B PYOJISX, TO
HauUCJIeHUE 1e0UTOPCKOI 3a10/PKEHHOCTH MPOU3BOANTCS B PYOJISX) - C YKAa3aHHOM AaThl J10
HauOoJiee paHHEH U3 JaT:

. (aKTHUECKOro NCIOTHEHUSI SMUTECHTOM 0053aTeIbCTBA;

. uctedyeHus 7 pabouymx JHEH C JaThl HACTYIUICHUS CpPOKAa MCIOJHEHUS
00s13aTeNbCTBA POCCUUCKUM 3SMUTEHTOM, 10 ngHeBHOro cpoka (pabouue [OHU) C JaThl
HACTYIUJICHHS CPOKA MCTIOTHEHUS 00s13aTeNIbCTBA MHOCTPAHHBIM IMHUTEHTOM,;

J OIyOJIMKOBaHUSI B COOTBETCTBUU C (efepalbHbIMU 3aKOHAMH U HHBIMU
HOPMAaTUBHBIMU TpPaBOBbIMU akTamu Poccuiickoin Penepannul CBEACHH O MPOCPOUKE
WCTIOJHEHUS] SMUTEHTOM 0053aTeIbCTBA MO BBIMJIATE YKA3aHHOTO JJ0X0/1a;

b) wmysr0 — ¢ Hanbolee paHHEH U3 1aT, yKa3aHHOU B IIIL.a.

OneHka crpaBelIMBOM CTOMMOCTH AEOUTOPCKON 3aJ0JKEHHOCTH MO0 YaCTUYHOMY/TIOJTHOMY
MOTallIEeHUI0 3MUTEHTOM OCHOBHOTO JI0JIra MO JOJTOBBIM IIEHHBIM OyMmMaraM orpenensercss B
CIIETYIOIIEM MOPSIKE:
a) B pa3Mepe, OIpPENEICHHOM Ha JaTy HAaCTyIUIEHUS CpOKa MCIIOJIHEHHUS
COOTBETCTBYIOIIErO 0053aTeIbCTBA B COOTBETCTBUH C YCIOBUSIMHU BBIITyCKa LIEHHON OyMmaru,
U UCXO/1s M3 KOJIMYECTBA [IEHHOH OyMaru Ha AaTy HacTyIJIeHus ykazaHnHoro cpoka (IIpu satom,
€CJIH B COOTBETCTBHM C YCJIOBHUSMHM BBIITYCKa IIEHHOW OyMaru um packpbITUEM HMH(POpMAUU
SMHUTEHTOM IIOTallleHhe HOMHHAaja I0 BaJIOTHBIM LEHHBIM OyMaraMm BBIIJIAUMBAEeTCAd B
pyOnsix, TO HauyucIeHUE AEOUTOPCKON 3a0JDKEHHOCTH MPOM3BOAUTCS B PYyOIsix) - ¢
yKa3aHHOH J1aThl 10 HanboJiee paHHeH U3 Jar:
o (aKkTHYECKOro UCIIOIHEHUS YMUTEHTOM 0053aTeIbCTBA;
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o ucTeueHus: 7 pabouux AHEW ¢ JaThl HACTYIUICHUS CPOKA MCIIOTHEHUS
00s13aTeIBCTBA POCCUMCKUM SMUTEHTOM, 10 mTHEBHOrO cpoka (pabouue JHU) C IaThl
HACTYIUJICHHS CPOKA MCIIOTHEHUS 00s13aTeNIbCTBA MHOCTPAHHBIM IMHUTEHTOM,;
o OIyOJIMKOBaHHUS B COOTBETCTBUU C (peiepalIbHBIMU 3aKOHAMU M UHBIMU
HOPMAaTUBHBIMHU MPABOBBIMU akTaMu Poccuiickoit @eaepanuu CBEACHUNA O TPOCPOUKE
WCTIOJTHEHUS SMUTEHTOM JAaHHOTO 00sI3aTEIbCTBA;
b) HYJIIO — ¢ HauboJee paHHel U3 1aT, yka3aHHOHU B M. a.
Jnist monroBoii neHHoi OyMaru, Mo KOTOPOH B YCIIOBHUSX HEAPYKECTBEHHBIX JICHCTBUH,
MpPEANPUHUMACMBIX CO CTOPOHBI HHOCTPAHHBIX TOCYJIAPCTB, MEXAYHAPOIHBIX OpraHU3alUi,
MHOCTPaHHBIX (PMHAHCOBBIX OPraHMU3AIMi, MEXIYHAPOIHBIX PACUETHO-KIMPUHIOBBIX [IECHTPOB
«EBpoxiup banky, r. bptoccens, n «Kmuperpum bankunary, 1. JItokcemOypr, B TOM 4ucie
CBSI3aHHBIX C BBEJICHUEM OIPaHUYHUTENbHBIX Mep B oTHOIIeHUU Poccuiickoii @enepanui,
POCCUHCKUX IOPUINYECKUX JIHI U rpaxaan Poccuiickoii denepaiuu, He OCYILIECTBISETCS BhIILIaTa
KYIIOHHOT'O /10X0/1a, 1eOUTOpPCKast 330JDKEHHOCTD 0 MPOLEHTHOMY (KYTIOHHOMY) A0XOAY, IO

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

1o nucredennn cpoka kBanupukanuu 1e0NTOPCKOH 3aJ0KEHHOCTH 110 YaCTHIHOMY/TIOJTHOMY
MOTAIIEHUIO YMUTEHTOM OCHOBHOTO JIOJITa 10 JOJITOBBIM IICHHBIM OyMaraMm Kak OIepalrOHHOM, a
TaKXe B CJIy4ae BbISIBICHUS HHBIX COOBITHI, TPUBOIAIUX K 00ECIIEHEHUIO, CIIpaBeINBas CTOMMOCTb
orpeensercs B cooTBeTcTBUHU ¢ [Ipmiioskenuem 3.

JeOuTopckas 3a10/15KEHHOCTb, BOSHUKAKOIIAS MPU APO0JIeHNU/KOHCOJINIANMN AKIM I
Kpumepuu npusnanus:
o JlBa paGouux JHs 10 AaThl BCTYIJICHUS APOOJIEHUSA/KOHCOMUIAIMY B CUITY;

. B cnydae, eciu cymiecTBEeHHOE W3MEHEHHE II€HBI I[EHHOM Oymaru, BBI3BaHHOE
KOPIOPAaTUBHBIM JIEWCTBUEM, IPOUCXOANUT B APYIYI ATy, TO MO MOTHBHUPOBAHHOMY CYKJIECHHIO

ynpaBnmomeﬁ KOMIIaHWH, I[€6I/ITOpCKa$I 3a10JDKCHHOCTh MOXKET OBITh IIprU3HaHa B 0Ty Aary.

Kpumepuu npexpawenus npusnanus:
. JaTa 3auucieHus 1eHHbIX OyMar B paMKax JpOoOIeHUs/KOHCOTUIAINH aKITUH.

CropaBeuinBasi CTOMMOCTb J€OMTOPCKOM 3aJ0JKEHHOCTH, BO3HUKAIOLIEH MpU IpoOIeHUU
NpoOJIeHNs/KOHCOMMIAMM aKIIMHA WM TaeB ONpefeNseTcs Kak CIpaBelJiiBas CTOMMOCTh LIEHHBIX

6YM8.F, HoAJIC)KalrX 3a4UCICHUIO B XO4€ I[pOGHCHI/ISI ,[[pOGJICHI/ISI/KOHCOHI/IIIaLII/II/I aKIUN WIK MaeB.

Ilo ucredyeHuun CpoOKa KBaJII/I(I)I/IKaLII/II/I ILC6I/ITOpCKOI7I 3aJ0JI2KCHHOCTH, BO3HHUKAIOMIEH npu
IlpO6HeHI/II/I ,[[pOGJICHI/IH/KOHCOHI/I,Z[aLII/II/I aKUMi WM IaeB Kak OHepaHHOHHOﬁ, a TAK¥KC B CJIy4dac
BBIABJICHUS WHBIX CO6I:ITI/II71, IMPUBOJAAIINX K O6€CH€H€HI/IIO, CripaBeajinBast CTOUMOCTDb OIIPEACTIACTCA

B cooTBEeTCTBUU ¢ [Ipunoxennem 3.
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JleduTopckasi 3a/I0KEHHOCTh 10 BBIIUIATe JAMBHIEHAOB MO AaKIUSAM, [1eM03MTAPHBIM
pacnuckam.

Kpumepuu npusnanus:

L4 I[aTa BO3HHKHOBCHUA IIpaBa Ha BKIIFOYCHUEC ,Z[e6I/ITOpCKOI71 3aJ0JI?’KEHHOCTMH I10 BBIIIJIATC

AUBUACHAOB I10 aKIUAM, 10X04a 110 ACIIO3UTapHbIM paCIIMCKaM B OTHOILICHUU !

- aKHHﬁ, JACTIO3UTAPHBIX PACIIMCOK pOCCHfICKHX S3MUTCHTOB SBJISICTCS.

. nata (UKCAIllMM peecTpa aKIMOHEPOB/BIAJCNbIEB [CHHBIX Oymar JUisi BBIILIATHI
JIMBUIECHIOB/10XO0I0B.
. Jata, ¢ KOTOpO#l IieHHbIC OymMarn HauyMHAIOT TOProBaThCsi 0e3 ydera OObSIBICHHBIX

TUBUIICHIOB/JOXO0/IOB (ISl TOPTYEMBIX [IEHHBIX Oymar);

JUISl YKA3aHHBIX TOPTYEMBIX ILIEHHBIX OyMar nata MpU3HAHUS JEOUTOPCKOM 3aJ0HKEHHOCTH IO
BBITIJIATE JUBUJICHIOB 3TO J1aTa, HA KOTOPYIO B COOTBETCTBUH C 3aKOHOJATEIILCTBOM OMPEACIISIOTCS
JuIa, UMEIONINe MPaBo Ha IMoJlydeHue NuBHIEHAOB (nanee — [lata ¢uxcanuu peectpa). Ecnu Jlata
dbuKcauu peectpa He SABJSETCS TOPrOBBIM JHEM, TO JTUBHJICH/IbI PU3HAIOTCS B COCTABE aKTHBOB B
MOCIIEAHUI TOPTOBBII JeHb, npeamecTByomuil Jlate gukcanuu peecrpa. crouHnkamMu JaHHBIX O
BBIIJIATE AUBUACHIOB SIBISIOTCA HWH(OpPMALMOHHBIE areHTCTBA, YMOJHOMOYEHHBIE HA PACKPHITHE

UHPOPMALIUN, SMUTCHTHIL.
-aKIUW U JE€NO03UTAPHBIX PACIIMCOK WHOCTPAHHBIX SMUTEHTOB SBJISIETCS!

L4 JlaTa BOBHUKHOBCHU IIpaBa Ha BKIFOYCHHC He6HTOpCKOﬁ 3aJ0JDKCHHOCTH J0XO0Ja I10

JACTIO3UTAPHBIM PACIIMCKAM .

° JlaTa, ¢ KOTOPOM IIEHHbIE OyMaru Ha4MHAIOT TOProBaThCs 0€3 yuera OOBSIBICHHBIX
muBuaernoB (DVD_EX DT);

L4 Jara, Ha KOTOPYIO OHNpcACIAOTCAd JWla, HMCIOMMUE IPaBO Ha IMOJIYYCHUC

JTUBHJICHIOB/10X010B (B oTcyTcTBUU MH(popmaimu o DVD EX DT).

Hcrounnkamu TaHHBIX O JIaTax BBITIIATHI IUBUCHI0B/ 10x040B sBisitoTcs HKO AO HP/I,

I/IH(i)OpMaHI/IOHHI)Ie Ar¢HTCTBA, SMUTCHTBI, MHBIC NOCTYITHBIC HCTOYHHUKHU.

[Tpu orcyrcTBUM HMH(OpPMAUM O KOPIOPATMBHOM JEMCTBUM M3 BBINIE YKa3aHHBIX
VUCTOYHUKOB , B TOM YHUCJIE OT BBIIIECTOSIIET0 MECTa XpaHEHWs] IPU3HAHUE 3aJ0JKECHHOCTH
OPOMCXOMUT B JaTy 3a4MCICHMs LIEHHBIX OyMar WM JEHEKHBIX CPEACTB, NPABO Ha IMOJIyuyeHHE

KOTOPBIX MMPEAOCTABJIACT KOPIIOPATUBHOC JIeNiCTBHE DMUTEHTA.

Kpumepuu npexpawenus npusnanusi.

L4 I[aTa HCIIOJHEHHUST 00s3aTelIbCTB OMHUTCHTOM, HOI[TBCp)I(,[[eHHOf/'I 0aHKOBCKOI

BBINKCKOM WM OTYETOM OpOKepa;

° Jlara nukBuganuu SMUTEHTa, coryacHO Bbimucke w3 EIPIOJI (unu BeImucku w3

COOTBCTCTBYHOLICTO YIIOJIHOMOYCHHOI'O OpraHa MHOCTPAHHOT'O rocyz[apCTBa).

36



Ouyenka cnpaseoausoit cmoumocmu 0eOumopcKoll 3a00J44CeHHOCMU TI0 BBITIJIATE JUBUJICHIOB 110
aKIUSIM OTIPEIEIISICTCSI MTyTEM YMHOKECHHUSI KOJTMYECTBA aKIIUK BBITYCKA, YATEHHBIX HAa CYETE JIENO Ha
JaTty, Ha KOTOPYIO ONpEICNSIOTCS JIMIA, HMMEIONIME IpaBO Ha TMOJYYCHHWE JUBUACHIOB H
00BSIBIIGHHOTO pa3Mepa TUBUICHIOB, TPUXOISAIIErOCs Ha OJTHY aKIIMIO COOTBETCTBYIOIICH KaTETOPHH
(Tuma).

JlednTopckasi 3aJ0/IKEHHOCTh 10 TMPOIEHTaAM MO CAeJKaM TMOJAepP:KAHHA HEeCHHKAeMOIo
0CTaTKa HA PacyeTHBIX CYeTaX B DaHKe

Kpumepuu npusuanus

B ciIydyac 3aKIIOYCHUSA I[Ol"OBOpa/COFJ'IaI_HCHI/IH/CI[CJ'IKI/I O MHHHMAaJIbBHOM HECHHXKA€MOM OCTaTKE
ACHCIKHBIX CPCACTB HA PACUCTHOM CUCTC, C YKa3aHUEM CpOKa, CYMMBI, IPOLUCHTOB - I[aTa, B KOTOPYIO
CyMMa MPOUECHTOB K MOJYYCHHIO MOKET OBITE JAOCTOBCPHO OIIpCACIICHA

B ciyuasx, ecnu oroop/corniaiieHyue no NporeHTHOMY JI0XO0/ly Ha OCTaTOK IO CYETY HE COJEPKUT
YCIIOBHSI, KOTOPBIE MO3BOJIIIOT IPU KaXIOM ONPEIEICHUN CIPABEIIMBON CTOMMOCTH JIOCTOBEPHO
paccuMTaTh CyMMY HPOLIEHTHOTO J10X0Ja K HOJYYEHUIO WM JOrOBOP/COIJIAIIEHUE O HAYMCIICHUU
IIPOLICHTOB HA OCTAaTOK II0 CYETy MpEeAyCMATPUBACT YCIIOBMs, IIPU KOTOPBIX HTOrOBas Cymma
IIPOLIEHTOB K MOJIyYEHUIO MOXKET U3MEHUTHCS - 1aTa 3a4MCIICHUS TPOLIEHTOB Ha COOTBETCTBYIOLIUI
pacuetHblii cuer @OHAAa Ha OCHOBAaHMH BBITUCKH C YKA3aHHOTO cyYeTa (B COCTaBe JEOMTOPCKOIA
33JJ0JDKEHHOCTH HE TIPU3HAETCs)

Kpumepuu NpexKpawerHusl nNPpUsSHAaHuA

I[aTa HUCIIOJIHCHUA er,HHTHOﬁ OpFaHHSaHHeﬁ 0053aTEILCTB 110 BBIIIATE IIpOUOCHTOB Ha
HECHHMKAEMBIM OCTATOK II0 CUCTYy.

Cnpaseodnuesasn oyenka

B cnyuae ecnu 3akitoyeHo cornaiieHne ¢ 0aHKOM O MMHUMaJIbHOM HECHM)KaeMOM OCTaTKe
JIEHE)KHBIX CPEJICTB Ha Pacue€THOM CYETe, CIIpaBeAJIMBas CTOMMOCTb MPOIEHTHOIO JI0XO0/a IO
JIEHE)KHBIM CPEICTBAaM IPU3HACTCS PAaBHOM CyMMe€ HA4MCIEHHBIX IIPOLEHTOB Ha JaTy pacyera
CUYA, ucxons M3 CTaBKH, MPELYCMOTPEHHOM TAaKHUM COTIJIAIIEHHEM B COCTaBe J1€OUMTOPCKOM
3aI0JDKEHHOCTH B CIIy4ae, €CJIM yCJIOBHS HA4YMCIEHUS MPOLEHTOB MO3BOJSIOT PACCUUTATh MX
pasmep.

B uHBIX ciy4asx-B TOM 4YHCIIE, B CIy4ae €CIM Ha OCTATOK JIEHEKHBIX CPEICTB Ha PAaCUETHOM
cyere OaHKOM HAYHUCIIAIOTCS MPOLIEHTHI (B TOM YHKCIIE 110 CPEAHEMECSUHOMY OCTaTKY), IPU 3TOM
OTpaHUYEHUH Ha UCIOJIb30BAHNE ICHEKHBIX CPEACTB HE HAKIIAIBIBACTCA U YCIIOBUS HAUUCIICHUS
HE MO3BOJIAIOT JOCTOBEPHO PAaCCUMUTaTh CyMMY IPOLIEHTHOIO JOXOJa K IOJNYyYEHHUIO WU
JIOTOBOP/COTJIAllIEHHe O HA4YMCICHWH NPOIIEHTOB HAa OCTAaTOK IO CYETYy IMpeaycMaTpHBaeT
YCIIOBHSI, TP KOTOPBIX UTOTOBasi CyMMa IPOLEHTOB K MOJYYEHHI0 MOXET WU3MEHUTHCA TaKHe
IPOIIEHTHI PU3HAIOTCSA B MOMEHT UX 3a4MCIIeHNs OAHKOM Ha PaCUETHBIN CUeT.
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JleOutopckast  3aJ0/KEHHOCTb 1O  JEHEKHBIM  CpPeACTBaM, HaxoAsmmMMmcs Yy
npogeccHoOHATBHBIX YYaCTHHKOB PBIHKA IIEeHHBIX Oymar (1aJjiee — Opokep)

Kpumepuu npusuanus

I[aTa 3a4UCJICHUA ACHCKHBIX CPCACTB Ha CHeLHuaIbHbBIN 6p0KepCKPII>i CUYCT HAa OCHOBAHHH OTUCTA 6p01<epa

Kpumepuu npexpawernus npusuanus

Jlata wucmonHeHus: OpoKepoM 00s3aTeIbCTB 1O IMEPEUMCIICHUIO JICHEXKHBIX CPEICTB CO CICIHUAIHHOTO
OpoKepCKOro cyeTa.

Jara pemenns banka Poccun 00 oT3bIBe nuIeH3uM y Opokepa (ICHEKHbIE CPEICTBA MEPEXOJST B CTATyC
npoueil 1eOUTOPCKOH 3a10KEHHOCTH).

Jlata nukBHanuu Opokepa COriacHO MH(OPMAIUU, PACKPHITOW B OPHUIIMAILHOM JOCTYITHOM HCTOYHUKE (B
toM unciie 3amucu B EI'PHOJI o mukBmmanum 6pokepa).

Cnpaseonusas cmoumocms 0eHEHCHBIX CPEOCME, HAXO0AUUXCA Y OPOKepa ONIPEALIIIeTCs B

CYMMC OCTaTKa Ha CIICIUAJIbHOM 6pOKepCKOM CyCTC 6p01<epa.

IIpouasi feOUTOPCKAS 3210 2KEHHOCTH

(B T.4. 1eOMTOpCKAs 3a10JDKEHHOCTh, BO3HHUKINAS B PE3YJILTATE COBEPIICHUS CACIOK C UMYIIIECTBOM
NP, no KOTOpBIM HACTYIMJIa HauOoJiee paHHSAS JaTa PacyeTOB; ABAHCLI, BBIIAHHEBIE 33 CYET
nmymiectsa  IIM®: nebutopckas 3aM0JDKEHHOCTH  VIpaBiifiomield koMmoanwmu nepen  TTND:
neburopckas 3a40JKEHHOCTh, BOSHHUKIIAS 10 JOTOBOPAM CO CHENMAIM3UPOBAHHBIM JAEMO3UTAPUEM,
pPETUCTPAaTOPOM, VKazaHHBIMU B mnpaBumiaax JIY ITHM®P; nebutopckas 3a40LDKEHHOCTh IO HAJIOIaM,
cOopaM, MONUIMHAM B OIOJUKETHI BCEX YPOBHEW:; JeOMTOpCKas 3aJ0JDKEHHOCTH 110 BO3MENIEHHIO
CYMMBI Has10roB u3 6ropkera PD,; nebuTopckas 3a10JKEHHOCTD 10 JICHEKHBIM CPEJICTBAM «B IIYTH)

Kpumepuu NPUSHAHUA

- JInst neGuTopcKkoil 3a0KEHHOCTH MO BO3MEIICHHIO CYMMBI HalloroB u3 Owoxkera PO — mata
npunsatus HJIC mo pabotam u ycimyram K BbIUETY;

- JInst ocTanbHBIX BUIOB aKTUBOB - /1aTa MEePeIayd aKTUBOB (JIEHEKHBIX CPEJICTB) JIHILY, B OTHOIIICHUH
KOTOPOT'O BO3HHMKAET 1eOUTOPCKas 3a0KEHHOCTD.

Kpumepuu npexpawiernus npusuanus

Jnst 1eOuTOpCKOi 3aJ0DKEHHOCTH IO BO3MEINICHHI0 CYMMBI HAJIOTOB W3 Oromkera PD — para
ucronHeHus oos3arenscTa nepea [IM® cornacHo HanoroBoMy kozekcy Pd;

Jnst ocTanbHBIX BUJIOB AKTUBOB:

- lata ucnonnenus ob6s3arenscTB nepes [, cornacHo norosopy;

- JlaTa TUKBUJALMY 3aeMIIMKa coryiacHo Beimucke u3 EI'PTOJI.

Cnpaseonusas cmoumocmov npoueil 0eOUMOPCKOU 3A00JIHCEHHOCHU OIPEACISIeTCs B CyMME
ocTaTKa 3aJI0JDKEHHOCTH Ha Jaty onpeaeneaus CUA 1o ciieyroniM BUIaM 3a10JKEHHOCTH:
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e Jlna omepanmvoHHOW JeOWTOpcKOW 3amoipkeHHocTH (OmpenenieHne H - KiIacCH(pUKAIMISL
npuBeneHsl B [Tpunoxennn 2)

e eOUTOPCKOI 33aI0JKEHHOCTH TI0 HAIoraM, coopam, MOIITNHAM B OFOJIKETHI BCEX YPOBHE;

e 1eOMTOPCKOM 3aJ0JDKEHHOCTH yhpaBistonieil kommnanuu nepen [IM®D, ne3zaBucumo oOT
OCHOBAaHMH €€ NPU3HAHUS;

e eOUTOPCKONM 3aJI0JDKEHHOCTH, BO3HHUKIIEH IO JOroBopamM coO  CIEHHUaIN3uPOBAHHBIM
JENO3UTAapUEM, JIMLIOM, OCYIIECTBIISIIOIIUMM BEIEHUE peecTpa BiIAACNIbLIEB MHBECTULMOHHBIX
1a€B, YKa3aHHBIMH B IIPaBUJIaX JOBEPUTENILHOIO ynpasieHus [IND;

e eOUTOPCKOM 3aI0JKEHHOCTH 0 BO3MEIICHUIO CYMMBI HaJI0roB U3 Oroxera PD;

® aBaHCHI, BBIJAHHBIC 32 cUeT umyuiectsa Gonpa.

e  ebutopckas 3aJ0KEHHOCTD IO ICHEKHBIM CPEJICTBAM «B ITYTHY.

Jeburopckas 3a10J1KEHHOCTh 10 JIEHEKHBIM CPEJICTBAM:

— TEepevyHCIIeHHBIM Ha OPOKEPCKUIA CUET, B OTHOLIEHUH KOTOPBIX Ha Aaty onpenenenus CHA He
MOJIyYeH OTYET OpoKepa, MOATBEPKIAIOUINI MMOyYeHHEe TePEeUHCICHHBIX IEHEKHBIX CPEJICTB
OpokepoMm;

— TEpevyHCIIEHHBIM Ha pacyeTHbIN cueT DoHa (B TOM YKCIIE CO CYETOB, Ha KOTOPHIX pa3MelleHbI
neno3uTsl @oH/a), B OTHOLLIEHUH KOTOPBIX Ha aTy omnpeaeneHus CHA He nonydeHa BhIIKUCKA
U3 KPEAWTHOW OpraHu3alluy, MOATBEPXKIAIONIAs 3a4MCICHUE JEHEXHBIX CpPEJCTB Ha
COOTBETCTBYIOLIMN pacueTHblii cueT DoHna,

— TMEpPEeYHCIICHHBIM ¢ pacueTHoro cuera ®oHaa (B TOM uMcCe HA CYeTa IS pa3MEICHUs B
JIETIO3UTHI), B OTHOIICHUH KOTOPBIX Ha naTy omnpeaenenuss CHA He mosiydeHa BBIIUCKA U3
KPEIUTHOM OpraHu3aluy, MOATBEPKIAOLAs 3a4KMCICHHE JICHE)KHBIX CPEICTB Ha
COOTBETCTBYIOIINI pacyeTHBIN CUeT, IPU3HAETCA C MOMEHTA CITUCAHUS C COOTBETCTBYIOIIETO
0aHKOBCKOT0 (OpOKEpPCKOro) cyeTa M OLEHUBAETCS B pa3Mepe MEepeurCIICHHbIX JEHEKHBIX
CPEICTB.

CrpaBemyiiBasi CTOMMOCTh JCOUTOPCKON 3aJ0JDKCHHOCTH TPU3HASTCS PAaBHOM HYJIIO C JIaThI
OMyOJIMKOBaHUs O(QUIIUAIBHOTO COOOIIEHUSI 0 BO30OYKJIEHUU B OTHOIICHUHU JOJKHUKA MPOLETYPHI
0aHKPOTCTBA WJIH OT3bIBA JTUIICH3UH.

JleHexxHbIE CpelCTBa B pasMepe TPeOOBaHMI K JIOJDKHUKY, B OTHOILIEHUH KOTOPOTO BO3OYXKIEHa
npoiieypa 0aHKpOTCTBA UM KOTOPBIN MpU3HAH OAaHKPOTOM, HE BKJIFOYaroTcsl B pacuer CHA.

[IpeBpillIeHNE CPOKOB MOTAIIEHUs] ONMEPALMOHHON NEeOMTOPCKOW 3aJ0KEHHOCTH KOHTpareHTaMu
BeleT K OOECLEHEeHHI0O B COOTBETCTBMM C Ipoleaypamu, omnpezaensembiMu Ilpunoxenuem 2 u
[Tpunoxennem 3.

B wuHBIX ciydasx ¢ MOMEHTa NPU3HAHUA 1O HACTYIUIEHUS CPOKA IIOJHOIO IOTaIIEHUS
3aJJ0JDKEHHOCTH, CIIPaBEAINBasi CTOMMOCTb TaKOM A1e0MTOPCKOM 3a/10J>KEHHOCTH ITPU3HAETCS PaBHOM
CyMME€, pacCUMTaHHOH MO MeTOJy MpPHUBEJCHHONM CTOMMOCTH OyIyIIMX JIEHEKHBIX IOTOKOB
(ITpunoxenue 1) c ucnonp3oBanueM cTaBku AuckoHTHpoBaHus DCII.

3a10/IZKEeHHOCTH 110 CAEJKAM €O CPOKOM pacueToB (oJiee TO (10 1aThI pacueToB)

Kpumepuu npuznanus
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JaTta 3akimioueHHs JOTOBOpa IO MPUOOPETEHUIO(peaTn3alny ) IEHHBIX OyMar U MOKYIKe/TIPo1ae
BaJIFOTHI.

Kpumepuu npexkpauierus npusnanus

Jlata ucrioHeHus1 0053aTEIBCTB COTJIACHO CICIIKE.
JlaTa TMKBUIAIMH JIMIIA, KOTOPHIM HE MCIIOJHEHBI 00s13aTe)IbCTBA 110 0roBopy ¢ DoHI0M (COrIacHo
Beinicke u3 EI'PHOJI).

Cnpaseonusas cmoumocms 3a0013#ceHHOCMU TI0 CICTTKaM C IEHHBIMH OyMaram, 3aKII04YeHHBIM
Ha ycioBusx T+ ompenensieTcss B pa3Mepe pasHUIbI MEXKIY CIPaBEAIUBON CTOMMOCTBIO LIEHHOM
oymaru(6e3 yuera HKJI), siBnstromeiicss mpeaMeToM CIEIKH U CYMMOU CHENKH B BaIOTE caenku(0e3
yaera HKJI), mpuBeaeHHo# K py0IIto 10 TeKyIeMy Kypcy BaatoThl. [Ipu 3ToM, eciiu B IepHo/I ¢ JaThl
3aKJTFOYCHUS CICNKH JIO JaThl WCIIOMHEHHS MPOM30IUI0 W3MEHEHHWE HOMHHAJA IICHHOW OyMmaru
(amopTH3alMs 10Jra, KOHBEpTAlUs U T.JI.) U JaHHOE U3MEHEHHE YUYTEHO B CyMME CIENKH, TO MpH
OTIPE/ICIICHUH CIPaBEUIMBON CTOMMOCTH IICHHON Oymaru y4uThIBacTCS JAaHHOE M3MECHEHHUE C JIATHI
3aKJTFOUEHUS CACIKU

B chmydae  TONMOXKHTENBHOW — pasHUIBL, CACNTKA  MPU3HAETCS B COCTaBe  aKTHBOB
(mebutopckas 3aJ0KEHHOCTD) Y MOKymaress/ B COCTaBe 00s13aTeILCTB
(kpeauTopcKast 3a40JIKEHHOCTD ) y MpOJIaBIIa, OTpHULIATETLHOMN Pa3HUIIBI - B
coctaBe 0053aTeNbCTB (KPeIUTOPCKAs 3aI0JDKEHHOCTh) Y TIOKYIATeNs/B  COCTaBE  aKTHBOB
(nebuTopckas 3a/I0J>KEHHOCTD) Y MPOAaBIIa.

CrnpaBeayinBas CTOUMOCTH JIEOMTOPCKOM 3a/I0JKEHHOCTh, BO3HUKIIEH B pPe3yJbTaTe COBEPILICHUS
CICNIOK C IEHHBIMH OymaraMmu, 3aKJIFOUeHHBIM Ha YCIIOBUSX T+, C JaThl HACTYIUICHUS CpOKa €¢
MOJIHOTO TMOTAIIeHUs, YCTAHOBIEHHOTO YCIOBHSMH CIHCIKH, OIpPENeseTCs] B COOTBETCTBHH C
METOJIOM KOPPEKTUPOBKH CIPABEIJIMBONH CTOMMOCTH TP BO3HUKHOBCHHH COOBITHS, BEAYIIETO K
00€eCLIEHEHNIO.

CrpaBeyinBasi CTOMMOCTD 33JI0JDKEHHOCTH TI0 CIICJIKaM C BATFOTOM, 3aKJIFOUEHHBIM HA YCIIOBUSIX
T+ ompenensiercs B pa3Mepe pa3HUIIBI MEXAY TEKYIIeH CIpaBelIMBOM CTOMMOCTHIO BAllIOTHI B
pyOasiIX ¥ CTOMMOCTBIO BaJlOTBl B pYOJsAX, 3a(UKCUPOBAHHON B JOroBope Ha JaTy
UCTIONTHEHUS CIICIKH.

B chmydae TONMOXKHTENBHOW — pa3HUIBl, CACNKA TPU3HAETCS B  COCTaBE  aKTHUBOB
(mebuTopckas 3aJJ0KEHHOCTh) Y TIOKYIaTelsl/ B COCTaBe 00s3aTeNbCTB
(KpemuTOopCKas 3aJI0JDKEHHOCTh) Y TIPOJIaBIla, OTPHUIIATSIIFHONW Pa3HUIIBI - B COCTABE 00SI3aTEIIbCTB
(KpeauTopckas 3aJ0KEHHOCTh) y MOKYIATeNsA/B COCTaBe aKTUBOB (JeOMTOpCKast 3a/10JKEHHOCTD) y
poIaBIIa.

CrpaBeanuBas CTOUMOCT JEOUTOPCKON 3a/I0JKEHHOCTh, BO3HUKILIEH B PE3yIbTaTe COBEPIICHUS
CIENIOK C BAJIOTOHM, 3aKIIOYCHHBIM Ha YCJIOBHSX T+, C JaThl HACTYIUICHHUS CpPOKa €€ IOJIHOTO
MOTAIICHNs], YCTAHOBJICHHOTO YCJIOBHSIMH JIOTOBOpA, OMpPENENseTCs] B COOTBETCTBHHM C METOJOM
KOPPEKTUPOBKH  CIIPABSNIMBON  CTOMMOCTH TP BO3HUKHOBCHHHM COOBITHS, BEAYIIETO K
00€eCIIeHEeHUIO.

CrpaBeyiiBasi CTOMMOCTBH JI€OMTOPCKOM 3aJOJDKEHHOCTH TPHU3HAETCS PAaBHOW HYJIIO C JaThl
OIyOJIMKOBaHUS OQUIIMAIIBHOTO COOOIIEHUsI 0 BO30OYKJIEHUU B OTHOIIECHUHU JOJKHUKA MPOLIETypHI
0aHKpPOTCTBA MJIM OT3bIBA JIMLIEH3UH.

JleHexxHble cpeicTBa B pa3Mepe TpeOOBaHMN K JIOJDKHUKY, B OTHOLIEHUH KOTOPOro BO3OYXKIeHa
npoiierypa 0aHKpOTCTBA WIIM KOTOPBIM MPpU3HAH OaHKPOTOM, He BKIItoyaroTcs B pacuer CHA.
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IIpouasi KpeTUTOPCKAs 32/10J5KEHHOCTb.

Kpumepuu npuznanus

- Kpeauropckass 3a10JK€HHOCTh IO BbIJIa4€ WHBECTULMOHHBIX naeB POHI-AaTa BKIIOYEHMS
JCHEeXHBIX CPEICTB (MHOIO MMYILECTBA), MEpPElaHHBIX B OIUIATY WHBECTULMOHHBIX I1a€B, B
umyiectso Gonpa;

-Kpeauropckass 3a0/KeHHOCTh MO BblJau€ MHBECTULMOHHBIX MaeB PoHA npu oOMeHe -1ara
3auucinenus B [IM® umyiecTsa, NOCTYNUBIIETO B OIJIaTy OOMEHA MAaeB;

- Kpeauropckas 3a10JKEHHOCTD 110 BBIIUIATE AEHEXHOW KOMIIEHCAIMU MIPYU MOrallleHun
MHBECTULMOHHBIX NaeB DoHAa-naTa BHECCHMS] PACXOMHOM 3allUCH O IOTAIICHUU I1a€B COIJIACHO
OTYeTa perucTpaTropa;

- Kpeauropckas 3a10JKEHHOCTD 110 BO3HArPaXXACHUAM Y IPABIIAIOIIEH KOMIIaHUH,
Criennanu3upoBaHHOMY JAENO3UTAPHIO, JIUIY, OCYILECTBISIOLUIEMY BEICHHE pEecTpa BIIAJENIbLIEB
UHBECTULMOHHBIX naeB @oHma, a Takxke o00s13aTeNbCTBAM 10 OIUIAT€ IMPOYUX PACXOJOB,
OCYILECTBIISIEMBIX 3a cueT umymiectBa PoHIa, B COOTBETCTBUU C TPEOOBAHMUAMHU ACHCTBYIOILIETO
3aKOHOJATEIbCTBA U 3aKJIIOUYEHHBIM JI0rOBOPAM-JaTa B COOTBETCTBUU C YCIOBHUSAMH 3aKIIFOUYEHHBIX
JIOTOBOPOB Ha BBINIOJIHEHHE Pa0OT (OKa3aHUE YCIyr) U B COOTBETCTBHHM ¢ mpaBwiamu 1Y [TNO. B
Clly4ae, KOIZla HEBO3MOXHO OIPENENIUTh pa3Mep 3aJ0/DKEHHOCTH - JaTa IOJIy4eHUs JOKYMEHTa,
MOJITBEP>KIAIOLIETO BBIOJIHEHNE PA0OT (0Ka3aHUs yCIyr) 10 COOTBETCTBYIOIIUM JOIOBOPAM;

- Kpenuropckass 3al0JDKEHHOCTh Iepel, YIpPaBIAOIIEH KOMIIAHMEH, BO3HMKINAS B PE3yNbTaTe
UCIIOJIb30BaHUsl YIPaBIIAIOIIEH KOMIAHUEH COOCTBEHHBIX JIEHEXKHBIX CPEACTB JJIsi BbIIUIATHI
JEHE)KHOM KOMIIEHCALlUU BiaJeibllaM MHBECTULMOHHBIX I1a€B NP IMOTAIIEHUN WHBECTHULIMOHHBIX
[aeB-/1aTa IOJIyYEHHUE JIEHEKHBIX CPEJICTB OT YIPABJISAIOUIEH KOMIAHUHM COIVIACHO OaHKOBCKOM
BBIIHCKU;

-KpenuTopckas 3a1015K€HHOCTS 10 YILIATE HAJIOTOB U IPYTUX 00s13aTENbHbIX IIATEXEN ( B TOM UUCIiIe
IO BBIIUIATE J10X0ja MailmumkaM) u3 umyniecrBa PoHa-1aTa BOZHUKHOBEHUs 00s3aTeibCTBA 110
BbIIVIaTE Hajora M (WiM) 00s3aTENIbHOIO IIJIaTEXKa, COIVIACHO HOPMATHMBHBIM IIPaBOBBIM aKTaM
Poccuiickoit ®enepanuu u (UIM) JOTOBOPY;

-Kpenuropckast 3a10/KEHHOCTh TIepe]] YIPaBJIAIOMIEH KOMIIAHMEW I10 BO3MELIEHUIO PacXo[I0B,
MOHECEHHBIX €10 3a CBOM CYET, B T.4. CYMM HAaJOIroB, OObEKTOM KOTOPBIX SIBJIIETCSI MMYIIECTBO,
cocrapisitoniee (GpoHI, U 00sA3aTENbHBIX IUIATEKEW, CBA3AHHBIX C JIOBEPUTEIbHBIM YIPaBICHUEM
UMyIIecTBOM (OHJa, a TAKKe PacxoJl0B, BO3MELIEHHE KOTOPBIX MpeaycMoTpeHo denepanbHbIM
3akoHOM "OO0 MHBECTHMIIMOHHBIX QoHaax".-/[aTa BeICTaBIEHMS YHpaBIsAIOLIEH KOMIaHUEHW cyeTa Ha
BO3MELICHHUE TOHECEHHBIX PaCXO0/10B.

- KpenuTtopckas 3a105keHHOCTD 10 BO3BpaTy KYHNOHHOI'O J0XOJa/NOTralleHus 10 IeHHONW OyMmaru
Haxomsamerca B PEITO

B cnyuae, ecnu no neHHoi Oymare, B OTHOILLIEHUM KOTOpOM 3akitoueHa ciaenka odpatHoro PEIIO,
HACTyIWJIa JlaTa IOTalleHusl KyIOHa— IPHU3HAETCS KPEIUTOpPCKas 3aJ0JDKEHHOCTh IO BO3BpPATY
KYIOHHOTO /10X0/ia B JIaTy MOTalleH!s KyIoHa/00Iuraiuu

Kpumepuu npexpawenus npusnanus

- Kpenuropckas 3al0KEHHOCTh IO BbIIauy€ WHBECTULMOHHBIX maeB ®doHa-mara BHECEHUS
NPUXOJHOM 3amucHl O BbIJau€ HWHBECTHIIMOHHBIX MaeB B peecTp DoHAa COrIacHoO OTYETy
perucrparopa;

-KpenuTtopckas 3a0/KEHHOCTh IO BbIlaye MHBECTHIMOHHBIX naeB PoHI mpu oOMeHe -aaTa
BHECEHUS TPUXOJHOW 3alMKCH O BblJaue MHBECTHIIMOHHBIX MaeB mpu oOMmeHe B peectp Donma
COTJIACHO OTYETY PErMCTpPaTOpa.;

- Kpenuropckas 3a101KE€HHOCTD 1O BBIIJIATE ACHEKHONW KOMIIEHCALIMH MPU MOTallleHUH
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WHBECTULIMOHHBIX MMaeB DOHJa-fgaTa BBIUIATBI CyMMBI JI€HEXKHON KOMIIEHCALIMM 3a IOTalleHue
MHBECTUIIMOHHBIX 1aeB DoHa cornmacHo 0aHKOBCKOW BBIITUCKE;

- Kpenuropckas 3a10KE€HHOCTD IO BO3HATPAXKIACHUSIM Y IPABJISIIOIIECH KOMITAaHHH,
Crennanu3upoBaHHOMY JAEMO3UTAPHIO, JIUIY, OCYILECTBISIOLUIEMY BEICHHE pEecTpa BIIAJENIbLIEB
WHBECTHUIIMOHHBIX maeB @oHIa, a TakkKe o00sf3aTeIbCTBAM [0 OIUIaTe MPOYUX PACXOJIOB,
OCYILECTBIISIEMBIX 3a cueT umymiectBa PoHIa, B COOTBETCTBUU C TPEOOBAHMUAMHU ACHCTBYIOILIETO
3aKOHOJIaTEIbCTBA U 3aKJIOYEHHBIM JIOrOBOpaM-faTa MEPEYUCICHUS CYMMBbl BO3HArpaKICHUH U
pacxojioB ¢ pacuerHoro cyeta [IM® cornacHo 0aHKOBCKOM BBHIITUCKE;

- Kpenuropckas 3aJ0JKEHHOCTh MeEpell YNIPABISIIONIEH KOMIAHUEH, BO3HUKILAA B PE3YJIbTATE
UCIIONIb30BaHUsl YTPaBIAOMIEH KOMIAHUEH COOCTBEHHBIX JEHEXKHBIX CPEICTB JJIsi BBIILIATHI
JICHE)KHON KOMIIEHCALlUU BjaJebllaM MHBECTULIMOHHBIX I1a€B NP MOTAIEHUH WHBECTUIIMOHHBIX
naeB-JaTa BO3BpaTa CYMMBI 3a/I0JDKEHHOCTH YTPaBISOLIEH KOMIAHUM COTJIACHO OaHKOBCKOM
BBIIHCKE;

-KpenuTtopckas 3a105KeHHOCTD 110 YIIATE HAJIOTOB U IPYTUX 0053aTeNbHbBIX TUIaTekel ( B TOM YucIie
[0 BBIIUIATE J0XO0Ja MaimukaMm) u3 umymecrsa donpa-naTa nepedyucieHUuss CyMMbl HaJOroB
(oOs13aTeNbHBIX MIaTeXeN) ¢ pacueTHOro cueta MoHma corimacHO OaHKOBCKOW BBHIIUCKE.
-Kpenuropckast 3a0/KEHHOCTh II€pe] YIPaBJIAIOIIEH KOMIIAHMEW I10 BO3MELICHUIO PacXoJ0B,
MOHECEHHBIX €10 3a CBOM CYeT, B T.4. CyMM HaJOroB, OOBEKTOM KOTOPBIX SIBJISETCS UMYILIECTBO,
cocraBisitoniee (OHI, W O0SM3aTENBHBIX IUIATEKEH, CBA3AHHBIX C JIOBEPUTEIBHBIM YIPABICHHEM
UMyIIEeCTBOM (OHMA, a TaKXKe PACXO0JI0B, BO3MEILIEHHE KOTOPBIX MpeaycMorpeHo denepanbHbIM
3akoHOM "OO HMHBECTHIMOHHBIX (oHAax".-JlaTa Bo3BpaTa CyMMBI 3aJ0JKEHHOCTH YIIPAaBIISIONICH
KOMIIAaHUM COTJIACHO OAaHKOBCKOM BBIMKCKE.

- KpenuTopckas 3a10/K€HHOCTD IO BO3BPATy KYIOHHOTO JOXO/a/TIOTAIIeHUs] 110 IIEHHOW Oymaru
o Haxomsmericsa B PEIIO:

nata (PaKTUIECKOTO CITUCAHUS C OPOKEPCKOTO CUeTa/pacyeTHOTO cUeTa

[Ipexpamenue npusHaHUSA KPEAUTOPCKOM 3aJ0DKEHHOCTH HE OCYIIECTBIIIETCS HAa OCHOBAaHUU
9KCIIEPTHOTO (MOTHUBUPOBAHHOTO) CYXXICHHUS YIpaBISIOMIeH KOMIOAHUH C MPUIOKEHHEM
NOJy4eHHOU H(OpMalMu OT KOHTpareHTa o6 ooxanoBanuu uckimouenus uz EI'PIOJI no pemenuro
PETUCTPUPYIOIIETO Opra”a. B ciydae NonydeHHs] KOHTPAareéHTOM OTKa3a OT BOCCTaHOBJICHUS
peructpanronnoro ydera B EI'PHOJI, kpenuTopckas 3a10JKEHHOCTh B OTHOIIEHUU KOHTpareHTa
npekpaiaet npusHasarbes B [IM® ¢ natel nosyueHust uHGopMaIu 0 TAKOM OTKase.

Cnpaseonuean cmoumocms Kpeoumopckoil 3a00134CeHHOCMU OYeHUBAenCcA B Pa3Mepe €€ 0CTaTKa
Ha JaTy OIpPEIEICHUS CTOMMOCTH YACTHIX AKTUBOB U HE JUCKOHTUPYETCH.

Ecnu TouHas BeinnurHa 00s3aTeNbCTBA IO JOTOBOPY HE MOKET ObITh HAa/IEKHO OIPEJIEIeHa Ha
naty onpenenenus CYA, ucronb3yercs METOJ pacdeTa 10 CpPelHEH BEIWYMHE 3a IMOCIeNHHE 6
MECSIIEB HA OCHOBE CTATHCTHKHU YIPABIAIOMIEH KoMITaHuu. [Ipy 3TOM, €Ciii TakOW CTaTUCTUKH HET
(Hampumep, chopmupoBaH HOBbIM [IM® wnam 3akimodeH HOBBIA JIOTOBOP), TO BEIMYMHA
00s3aTenbCTBAa NIPUHUMAETCS K YUETy MO (PaKTy MOJIydeHUs JOKYMEHTOB. [Ipyu Hamuuum cTaTucTUKU
3a 1Ba 1 Oosiee Mecsina (Ho He 6osiee 6 MecsI11eB) UCIIOIB3YETCSl METO/] pacyeTa 110 CpeHel BeTHIrHe.

Wuast kpenuTopckasi 3aJ0/DKEHHOCTh, HE MPEAyCMOTPEHHAsT HACTOSIIUM MYyHKTOM, TOJIeKaIast
MOorameHno JACHCKHBIMU CPEACTBAMU, CPOK HCIIOJIHCHUSA KOTOpOfI B MOMCHT INCPBOHAYAJIBHOT'O
npu3HaHus He mnpeBbiman 180 1Hel, oleHuWBaeTcs B (DaKTUYECKOH CyMMe 0053aTeNbCTBa,
noJuiexkamiero omiare ®oHIoM.

Nuas kpenuTopckas 3aJ0/KEHHOCTb, TOJIEKaIIast TOTallCHUIO JICHE)KHBIMHA CPEICTBAMH, CPOK
UCTIOJTHEHUS KOTOPOM B MOMEHT IIepBOHAYAILHOTO Mpu3HaHus 6ojee 180, Ho He Oosee 366 mHEk.
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WNuas xpeauTopckas 3aJI0JDKEHHOCTb, IMOJUICKAIAs TMOTAIICHUIO JIEHEeKHBIMU CPEACTBAMH,
OLICHUBACTCS TI0 METOY MPUBEICHHON CTOMMOCTH OYAYIIUX IeHSKHBIX MOTOKOB ([Tpunoxkenue 1) ¢
HCIIOJIb30BaHUEM CTaBKU JUCKOHTHpOoBaHus JCII.

Pe3epB Ha BbIIIATY BO3HAIPAKIEHUS

Kpumepuu npusuanus

Hanuuue mnopsaka ompeneneHusi pe3epBa M YCJIOBHS €ro OTpaXeHUs B 00s3aTeNbCTBaX B
cooTBeTcTBUU ¢ Hactosmumu [IpaBunamu onpenenenus CHA [TNUD

Kpumepuu npexpawernus npusuanus

-B nary noiHoro ucnosib30BaHus pe3epBa Ha BIILIATY BO3HAIPAXKACHUS

- Ilo OKOHYaHMM OTYETHOrO roja IOCJIE€ BOCCTAHOBIEHMS HEUCIOJIb30BAHHOIO pE3epBa B
cooTBeTcTBUU ¢ HacTosiuMu I[IpaBunamu onpenenenus CHA [TNO

CrpaBeuinBasi CTOMMOCTh 0043aTelbCTB, BKItoUaerca B pacuer CHA B cymme, ompeleseHHOH B

COOTBETCTBUH C I1. 2 HacTosmux [IpaBu.

Onpeodenenue cmaeku ICII 0na 0edbumopckoil u KpeoumopcKol 3a001:4#CeHHOCmU

CraBka OCII onpenensercs:
N

CF,
). =0
i—%0

t;_t
=3 (1+3Cm)ses

rjae:
JCII — »ddexkTuBHAS cTaBKA MPOIICHTA (TIPOU3BOJAUTCS OKPYTIICHUE JI0 6 3HAKOB ITOCJIC 3aIATOH ),
N — KOIM4eCcTBO OCTaBUIMXCS HA 1aTy OLIEHKHU JEHEKHBIX IOTOKOB 110 JJOTOBODY,

CF; — BemmumHA 1-TO JICHEKHOTO MMOTOKA,

t; — mata i-ro miarexa,

ty — 1aTa OIlCHKU.

OCII nmo nebuTopcKod M KPEIUTOPCKOW 3aJ0JDKEHHOCTH Ha JaTy €€ OMpEAeNieHUS TOJICHKUT
MPOBEPKE Ha COOTBETCTBHUE PHIHOYHBIM YCIOBHUSIM.

Tou.cp.pern. — OLIEHKA CPETHEB3BEIIEHHON PHIHOYHOMN MPOIIEHTHON CTABKHU, OIPEIEIICHHAS TI0

bopmyiie (OkpyrieHue 10 2 3HAKOB MOCIIE 3arsITON):

Tou.cp.psin. — Tep.pbin. + (Kca.o. - chp.)i

rjae:

Tep.pen, — CPEAHEB3BEIICHHAS IPOIIEHTHASI CTABKA 110 KPEIUTaM, IPEIOCTABICHHBIM KPEJIUTHBIMU
OpraHMu3alUsIMU HEQUHAHCOBBIM OpraHU3allisM B COOTBETCTBYIOIEH BaitoTe, o 30 KpynmHEeHImum
O6ankaMm mnyOnukyemass Ha o¢puumansHoM caiite LIb P®, 3a mecsan nanbonee Onu3kuii kK nare
onpenenenuss JCII, mo kpeauraM, CO CPOKOM MPETOCTABICHUS, MOMAJAOIINM B TOT K€ HHTEPBAJI,
YTO U CPOK, OCTABLIMICS JI0 TIOTAIlICHHUS OLIEHUBAEMOM 10U TOPCKOI/KPETUTOPCKOM 33 J0DKEHHOCTH,

KC, , — xmroueBas craBka LIb P®, yctanoBnennas Ha npary onpenenenus ICII,

KC¢, — cpenmsist ximroyeBast craBka LIb P 3a kaneHmapHbBIA MeECII, 3a KOTOPHIA ONpeieneHa

CTaBKa I'cp by -
Cpenusisi 3a KaJleHAapHbI Mecsi kimoyeBas ctaBka L[b P® paccuuthiBaercst mo dopmyne
(OKpyTIIeHUE /10 2 3HAKOB ITOCIIE 3aIsTOH):

1.0

_ MiKC + T,

KCep,. = — 7
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rae:
T - Ko/IMYeCcTBO IHEH B KaJIeHAAPHOM Mecslle, 32 KOTOPbIM pacCYUTHIBAETCS MPOLLeHTHas
CTaBKa,
KC; - kntoueBas ctaBka LIb PO, felicTBoBaBIas B i-OM Nepuo/ie KaJeHJapHOro Mecs1ia,
T; - KOJIMYeCTBO JHEU KaJIeHAAPHOTO MeCs1La, B TeUeHHE KOTOPBIX JelCTBOBaja
npoueHTHasa ctaBka KC;.
B ToM cay4ae, eciv apPpeKTUBHAsA CTaBKa MPOILeHTA He IPU3HAETCS PbIHOYHOM, B
kavyectBe ICII MCMOIB3yeTCst CTABKA oy cp prin.

JCII no ueHHOM 6ymMare Ha ATy ee onpe/ieJleHUs NO/JIEXKUT MPOBEPKE HA COOTBETCTBUE
PBIHOYHLIM YCJIOBUSAM.

OCII o rieHHo# Oymare mpU3HAETCS PHIHOYHOM, €CITH BBIMOJIHEHO YCIOBHE:

rou,.cp.pbm. * (1 - KV) = TL[6 < rOILCp.prH. * (1 + KV)
rjae:
KV - nonpaBo4HbIi KO3 GHUIIMEHT PHIHOYHOM CTABKH Ha TOPU30HTE 12 MecsIIeB, onpeIeasieMblit
o popmye:
KV=

(minrcp.pbm.+maxrcp.pbm. ) /2

MaXIcp ppm, ~MINCep prim,

eoe:

MAXTp .~ MAKCHMallbHAs BENMYMHA CyMMbl 7; U CrSpread ma ropusonre 12 mecsues
HauMHag oT aaThl onpeaenenus JCII.

MINTp iy, ~ MUHAMAJIbHAS BEJIMYKMHA CyMMBI 1; 1 CTSpread Ha ropu3oHTe 12 Mecsles HaunHast
ot natsl onpeaeneHus ICIIL

7; — JOXOJHOCTh KpHBOW OeckynoHHoU goxoaHoctu (G-kpuBas), myonmkyemast bankom Poccun
1 MockoBckoit bupieit, cooTBeTCTBYIONIAsA JaTe BHIMLIATHI i-T0 JEHEKHOTO MOTOKA;

CrSpread — MenMaHHOE 3HAYEHHUE KPEAUTHOIO CHPIJa OOIMIAIMOHHOTO MHIEKCA Ty cp ppim, —
cymma BenuuuH 1; U CrSpread na naty nposepku DCIL.

B tom cnydae, ecnu s¢d¢dexkTuBHas cTaBKa MPOLEHTA IO ILEHHOH Oymare He INpH3HaeTcs

pbIHOYHOIA, B KauecTBe DCII UCIIONB3YETCS CTABKA Toy, cp pon.

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

Metoa npuBeeHHON CTOUMOCTH OyAYIIMX AeHEKHBIX IOTOKOB

IIpuBeaeHHAasi CTOUMOCTDH OYAYLIUX J€HEKHBIX MOTOKOB PACCUUTHIBAETCS MO hopmyie:

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

PV — cripaBeninBasi CTOMMOCTh aKTHBaA (00513aTENIbCTBA);
N - KOJIM4EeCTBO IEHEKHBIX MOTOKOB JIO0 IaThl MOTAIICHHUS aKTHBa (00s3aTeNbCTBA), HAUMHAS C AAThI
onpeneneHus CHA;
P .
- CyMMa N-0ro JI€HEKHOTO OTOKA (MPOLIEHTHI U OCHOBHAsI CyMMA);

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

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

I - cTaBKa AUCKOHTHUPOBAHUA B IMPOLCHTAX TIOAOBBIX, OMPCACICHHAA B COOTBCTCTBHUU C
HaCTOAIIIUMHU HpaBI/IJ'IaMI/I.

s yyeta B cripaBeAsIMBOIl CTOMMOCTH 00€CIEHEHHS TPOUCXOIUT KOPPEKTUPOBKA BETHUUHBI
0’KHMJIaeMBIX JCHEXKHBIX TOTOKOB (P,) B cootBeTcTBUH ¢ [Ipunokenrem 3 k HacrosuM [IpaBunamu
onpeneneHus CHA.

HOpH,I[OK OIIpCACIICHUSA U KOPPCKTUPOBKU ITIOTOKOB ACHCKHBIX CPCIACTB

I[CHG)KHBIG IIOTOKH, BKJIXOYasa HpOIIeHTHI)II\/JI A0X04, paCcCUYUTBIBAIOTCSA B COOTBCTCTBHUH C
YCJIOBUSAMHU JOT'0OBOpa, ,Z[aTOI>'I ACHCXKHOI'O0 TIIOTOKA CHHUTACTCA OXHUAacMasd Jara, B KOTOPYIO
IJIAHUPYETCA MOCTYIVICHUEC NCHCKHBIX CPCACTB, COOTBECTCTBYIOIIAA JATC OKOHYAHHA N-0ro rnepuoga
(3a HCKIIFOYCHUEM CJIYyYacB JOCPOUYHOTO IMOrallieHrud OCHOBHOI'O nonra).

CYMMI)I ACHCKHBIX IIOTOKOB PAaCCUUTBIBAIOTCA C€ YUCTOM KallMTAJIMU3allu TPOUCHTHBIX
A0X0O0B, €CJIN OTO NPCAYCMOTPECHO YCIIOBUAMH 1OT0OBOPA.

I'paduk neHe HBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

® BHECEHHS M3MEHEHUN B A0roBop (B T.4. B 4aCTH U3MCHCHHA CTaBKHU 10 JOIr0OBOPY, CPOKa
I[GI\/JICTBI/H{ J0roeopa, I€CpUOAUIHOCTU UJIU CPOKOB BBITIIATHI TIPOLICHTHBIX I[OXOI[OB);

. U3MEHEHHUS CyMMBI OCHOBHOTO JI0JITa (IIOTIOJTHEHHM S, YaCTUYHOTO TIOTAIICHHUS, €CJIM OHO HE
OBLIO yuTEHO TpadUuKoM).

[Topsinok MpoOBEpKH PHIHOYHOCTH CTaBKH JTUCKOHTHUPOBAHUS U KOPPEKTUPOBKHU IPU OTKIOHEHHH.

CraBka JAUCKOHTHUPOBAHUS paBHA:

1) craBke, NMPEIYCMOTPEHHOH JOrOBOPOM B TEUCHHWE MAaKCHMAJIBHOTO CpOKa, €CIH ee
3HaYeHHE HaXOJUTCS B Mpejienax Auana3oHa KojeOaHui pbIHOYHOM CTaBKM HAa TOPU30HTE 3 MecCsIIeB
C YYETOM MOCIIEHEN PACKPBITON CTAaBKH.

I[I/IaHaSOH PBIHOYHBIX CTABOK OIIPCACIACTCA B IPCACIax (BKJ'IIOLII/ITCJ'IBHO)I
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OT MUHUMAQJIbHOW PHIHOYHOW CTAaBKH, PABHOW 3HAYEHUIO PHIHOYHOW CTAaBKH HA TOPU3O0HTE 3
MECSILIEB C YYETOM ITOCIEAHEN PACKPBITOM CTABKH, YMEHBLIEHHOMY Ha BEJIMYMHY CHpeaa (rprH.MHH),

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

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

6 = OKPYTJI (\/Z

rue:
0]

Tobin;

3 p—
i=1(rpbu-1i —Tpbin) z .
3 1

- CTaHAAPTHOE OTKIIOHCHHE PBIHOYHBIX CTaABOK;

Tobin

2)

PBIHOYHBIX CTaBOK 3a 3 Mecsa.

3HA4YCHUC pI:IHO‘lHOfI CTaBKH,

— CpeAHee 3HAUYEHHE PBIHOYHON CTaBKM W3 TI'€HEPaJbHOH COBOKYITHOCTH

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)

CooTBeTCTBHE KA peﬁTHHFOB PA3JINIHBIX peﬁTHHFOBbIX areHTCcTB

AKPA (AO) | AO Axcnept PA» | 000 «<HKP»

‘ 000 «HPA»

Moody's

| S&P

| Fitch

HanumonaneHas mkana s Pocecuiickoit @enepanuu

MexnyHapoaHasl lIkaja

AAA (RU) ruAAA AAA ru AAAru| Baa3 BBB- BBB-
AA+(RU), ruAA+, ruAA AA+.ru, AAru | AA+ru|, Bal BB+ BB+
AA(RU) AA|ry|

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

A (RU), ruA, ruA- A.ru, A-.ru Alru|, A-|ry] 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-|ru|, B2 B B
BB+(RU) ruBB+ BB+.ru BB+|ru|

BB(RU) ruBB BB.ru BB]ru| 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 |CcCc-C
B(RU), B- ruB- B-.ru B-|ru|

(RU)

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

9 Cootsercrayer ¢pyukiun CTAHIOTKIIOH.I" B nporpamme MS Excel
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CC(RU) u ruCC u Hxke (He CCrumumke | CClrujuumxke | Ca-C CCC-C |CcC-C
HUXKe (He BKIIIOUas ruD) (ue BKIIIOYAs (He BKIIIOUAs

BKJTIOYAst D) Dirul)

D(RU))

D(RU) ruD D Dijru| D D D

pnioxenne 2

Kinaccupukanus v nopsiiok oeHKH onepanuoHHOMH 1e0UTOPCKOM 32/10/15KEHHOCTH

Onepannonnass fae0MTOpPCKasi 3aJ0JLKEHHOCTL —  JeOMTOpCKas — 3aJ0JKEHHOCTb
KOHTpareHTa, BO3HUKAIOIIasl B X0/1€ HOPMAJIbHOTO ONEPAllMOHHOTO LKA, KoTopas Oy/eT norameHa
B TEUEHUE CpPOKA, YCTAHOBJIICHHOIO HHUXKE. J[OIyCTHMMBIE CPOKH NMPOCPOYKH, YCTAHOBJICHHBIEC IS
OIEPALIMOHHON 1e0UTOPCKOM 3a0JPKEHHOCTH, HE JOJKHBI IPUBOIUTH K IPU3HAHUIO Oe3HA/IeKHOM
K MOJIy4EHUIO 33J0JKEHHOCTH, a TaKkke K OOECIIEHEHMIO 3aJ0JDKCHHOCTH. Takasi 3a10/KEHHOCTD
Oyzer peaJin3oBaHa YNpPaBIAIOLICH KOMIaHWEH B MOJHOM O0ObEME B CPOKHM, YKJIaJbIBAIOIIUECS B
HOPMAJIbHYIO PBIHOYHYIO (WJIM BHYTPEHHIOI) MPAaKTUKY B3aUMOJEHCTBUS C KOHKPETHBIM BHJIOM
neOuTopckoi 3anoinkeHHocTH. OmnepalMoHHAs JIeOUTOpCKas 3aJ0JDKEHHOCTh OLIEHUBAETCs 110
HOMMHAJTY B Cllydae OTCYTCTBUS MHBIX (DAaKTOPOB 00ECLIEHEHUS U BBIIIOJIHEHUS YCIOBUI PU3HAHUS
3a10JDKEHHOCTH OIIEPAllUOHHOM.

JlebuTopckasi 3aJ0IKEHHOCTh, MO KOTOPOH BBISIBJICH OJIWH WM HECKOJIBKO TMPHU3HAKOB
obecrieHeHMs, yka3zaHHBIX B [Ipuiiokennn 3, kpoMe JOMYCTUMON MPOCPOUKH 00s13aTENIbCTB B paMKax
OTIEPAIIMOHHOTO IUKJIA, HE MOXKET OBITh MPU3HAHA OTEPALIUOHHOM.

Jlebutopckast 3aJOIKEHHOCTh C TIOBBIIIIEHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOKET OBITh
IpU3HaHa ONEPALlMOHHOM (HalpUMep, €cl Yy KOHTPareHTa OTCYTCTBYIOT MCTOYHUKH IMOTAIIeHMS
TaKOU 3a10JKEHHOCTH).

Heo0OxonuMo mpoBOaUTh aHATU3 YPOBHS PUCKA MO TEOMTOPCKON 3a0JKEHHOCTH, KOTOpast
paHee ObUla KBaMUM(UUIUPOBAHA ONEPALMOHHOW, W MO HHON JeOUTOPCKOM 3al0KEHHOCTH,
MPU3HAHUE KOTOPOM OCYILIECTBIISAETCS.

AHanu3 ypoBHsI pUCKa IPOBOAMUTCS:

*  Ha KaXIyr OTYETHYIO JaTy, ycraHoBJIeHHYIO [IpaBuiiamu onpenenennss CHA TN D;
*  [pU NePBOHAYATHLHOM MPU3HAHUY I€OMTOPCKOM 3aI0JKEHHOCTH;

* Ha MOMEHT Ilepexojia IeOUTOPCKOM 3aJ0JDKEHHOCTH U3 CTaTyca «ONEepalMOHHOW» B CTATyC
«IIPOCPOYEHHON».
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Jiis  uened NpoBeNEHHMA — aHaNM3a, HEOOXOAMMO  HCIOJIb30BATh OOOCHOBAaHHYK U
HOATBEPKIAEMYIO0 HHPOPMALIMIO, TOCTYIHYIO 0€3 Ype3MEPHBIX 3aTpaT U yCUIIHH.

B npouecce ananusa onpenensieTcs:

® BO3MOXHOCTbH KBaJ'II/I(i)I/IKaHI/II/I H€6HTOpCKOﬁ 3a0JDKEHHOCTH B KadeCTBE OHepaHHOHHOﬁ,
IIPU3HAHUEC KOTOpOﬁ OCYHICCTBIIACTCA BIICPBEBIC,

* HEOOXOJAMMOCTb H3MEHEHMs IMOJAXO0Ja K Y4eTy JeOUTOPCKOW 3aJ0JKEHHOCTH, paHee
MPU3HAHHOW OTNEepPallMOHHOM.
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BI/IIILI, YcJ0oBUS U CPOKHA NIPUSHAHUA onepaunonnoifl HeﬁﬂTOpCKOﬁ 3a40/IZKCHHOCTH

Buj neduropckoii 3a101KeHHOCTH

YcioBus A5 NpU3HAHUSA 1e0UTOPCKOI 3210 1KEHHOCTH
onepanuoOHHOI

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

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

OTcyTcTBHE IPU3HAKOB OOECIICHEHUS

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

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

OTCYTCTBI/Ie MNPU3HAKOB O6CCH€HGHI/I§[

7 pabounx nHE ¢ AaThl NPU3HAHUS JeOUTOPCKON
3a7I0JDKEHHOCTH

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

OTCYTCTBI/Ie IMNPpU3HAKOB O6CCH€HGHI/I§[

10 pabounx qHEH ¢ AaThl MPU3HAHKS 1eOUTOPCKON
3a10JDKEHHOCTH

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

OTcyTcTBHE PU3HAKOB O0CCIICHEHUS

10 paboumx qHEH ¢ AaThl MPU3HAHMS 1eOUTOPCKON
3a10JDKEHHOCTH

Jleburopckast 3aJ075KEHHOCTD 110 BBIMJIATE TUBUICHIOB IO
aKIUsAM, JETO3UTapHBIM PAaCUCKaM POCCUMCKUX U
WHOCTPAHHBIX YMUTEHTOB, JOX0/IaM I10 MasM MaeBbIX
WHBECTUITMOHHBIX (DOH/IOB

OTcyTcTBHE PU3HAKOB O0ECIICHEHUS

25 paboumx qHEH ¢ AaThl MPU3HAHMS IeOUTOPCKON
3aJI0JKEHHOCTU

Jleburopckast 3aJ075KEHHOCTD 110 BBIMJIATE TUBUCHIOB IO
aKIUsAM, JeNO3UTapHBIM paclucKaM MHOCTPAHHbBIX
smuteHToB, ETF

OTcyTcTBHE PU3HAKOB OOECIICHEHUS

CTaHIapTHO - 25 paboymx JHEN ¢ AaThl MPU3HAHUS
JeOUTOPCKON 3aI0JDKCHHOCTH

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

OTcyTCcTBHE IPU3HAKOB OOCCIICHEHHS

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

OTCyTCTBHE IPU3HAKOB 00CCIICHEHUS

3 pabouux mHA

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

OTcyTCTBI/Ie IMMPU3HAKOB O6eCI_[eHeHI/I$I

obeciieHeHHe TIPOU3BOIUTCS C TIEPBOTO JHS IPOCPOUKH
00s3aTeNbCTB OAHKOM

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

OTCcyTCTBHE IPU3HAKOB 00CCIICHEHNS;

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

3 pabounx mHA

ABaHCBI, BEITAHHEIC 110 CACSJIKAM 32 CYET UMYIIECTBA
donga

OTCyTCTBHE IPU3HAKOB 00CCIICHEHNS;

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

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

. nebutopckas 3aJ0DKEHHOCTh [0 aBaHCaM, BBIAHHBIM Ha OIUIATYy YCIYyT
CIICIIUAJIU3UPOBAHHOTO JICTIO3UTAPHs, OWUPIKE M JIMILy, OCYIIECTBISIOINIEMY BEIACHUE
peecTtpa BiIaIeNIbIIEB UHBECTULIMOHHBIX naeB [IM® u Ha oriaty pacxol0B, CBA3aHHBIX C
JIOBEPUTEIIBHBIM YIIPABJICHUEM, OIIEHHWBACTCS II0 HOMHHAIYy M OOECIICHHMBAETCS I10
UCTeUEHUU 25 pabouux THEH ¢ JaThl OKOHYAHUS CPOKA OKa3aHUs yCIYyT, YCTAaHOBICHHOM
YCJIIOBUSMU JOTOBOPA;

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

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

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

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

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

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

Y4€TOM KPeIuTHOI0 PHCKA
1. Leau u onpenesieHus

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

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

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

B 3aBucuMOCTH OT CTENEHU BIUSHUS KPEAUTHOTO PUCKA HA CIPABEJIUBYI0 CTOMMOCTH

aKTUBBI KJIacCU(PULMPYIOTCS Ha CIEAYIOIINE CTaIUU:

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

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

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

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

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

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

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

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

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

KPEIUTHBIE PEUTHHTH HE(PUHAHCOBBIX KOMIIAHWH, IMPUCBOEHHBIC IO HAI[MOHAIbHOM
perdTHHTOBOM 1IKase A1t Poccuiickoit denepanuu;;

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

MIPUCBOCHHBIE IO HAIMOHAJILHOW PEUTUHIOBOM 1IKane Wi Pocculickont @enepanuu

Buympennuii kpeoumnulti pevimune KonmpaceHma — KPEAUTHBIA PEHUTHHT, KOTOPBIN
dbopMupyercs mnpu ouLeHKe (UHAHCOBOIO MOJIOKEHHUS KOHTPAareHTa, COJEP>KUT OLEHKY BCEX
OOBEKTUBHBIX (DaKTOPOB, CBSI3aHHBIX C €r0 JCATCILHOCTHIO M CIOCOOHBIX IOBJIHATH Ha
BBITIOJIHEHHE UM CBOMX 00S3aTEIBCTB MEPe/] KPEAUTOPaAMHU.

JIns uenelt HaCTOSIIEN METOAUKH KOHTPAareHThl — MHAMBUyaJIbHbIE TIPEANPUHUMATENN

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

Taxue BuabI aKTUBOB, KaK:

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

umyecrsom [T D;

e  JIEHEXHbIE CPECTBA BO BKJIJaX;

e MpaBa TpeOOBAHHUS 10 BBIJAHHBIM 3aliMaM;

e IIeHHble Oymaru, cripaBeJUIMBas CTOUMOCTh KOTOPBIX OLIEHUBAETCS ¢ MPUMEHEHUEM

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

®  HMYILECTBEHHBIE [1PaBa;

e j101u B ycraBHOM Kanutaie 00O,

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

- B JIaTy YaCTUYHOTO MOTalICHUs aKTHBA;

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

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

- B JaTy WU3MEHEHUS CpOKa HCIOJHEHUS 0053aTelbCTB 3aCTPOMIIUKOM IO

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

Tectupyemble akKTHBBI TIOJJIEKAT BHEOUEPEAHOMY TECTUPOBAHUIO HA 00ECIICHEHHE, eClIU
UMEETCSl OJTHO MJIM HECKOJIBKO COOBITHM, KOTOpBIE MOTI'YT OKa3aTh HEIaTUBHOE BIMSHHME HA UX
CTOUMOCTh (IIPU3HAKOB oOecueHeHus ). st neneil mpoBeneHHs] TECTUPOBAHUS YIPaBIIAIOIIAs
KOMITaHUSI JIOJDKHA MCIIOJIb30BaTh OOOCHOBAaHHYI0 M MOATBEPXKAAEMYI0 HH(POPMALHUIO O
HETaTHUBHBIX COOBITUSX, TOCTYITHYIO €l 0e3 Upe3MEepHBIX 3aTpaT U YCHIIHU.

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

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

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

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

B cnydae ecnu croMMOCTh aKTHBa ONpEAEseTCs Ha OCHOBAaHMM OTYETa HE3aBHCHMOTO
OLICHIINKA, HEOOXOIUMOCTh OOECHEHEHUs TECTUPYEMOTO aKTHBAa HACTyHAaeT NpPU CHIKCHHUU
BHEIIHETO KPEIUTHOTO PpEHTHUHIAa KOHTpareHTa, NpU KOTOPOM KOHTPAareHT NEepeXoIuT B
PelitunroByto rpynmy ¢ OOnbLIIMM HOPSAKOBBIM HoMepoMm (cMm. Tabmuuma 1, cronbery 1
«PeliTuHroBast rpymnmna) o CpaBHEHUIO C BHEITHUM PEHTHUHIOM KOHTpAreHTa Ha JAaTy MocleaHen
OLICHKH aKTHBa HE3aBUCUMBIM OILICHIIIUKOM.

B cnyuae Hanuuus y KOHTpareHTa peUTHHIOB HECKOJIBKUX PEUTUHIOBBIX areHTCTB JUIS
OLIEHKU IpUMEHsIeTCsl HanboJsiee BEICOKUI U3 HUX B COOTBETCTBUM ¢ Tabmuuei 1.

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

VYXyzlueHne peiTHHra OJHUM PEHTHHTOBBIM ar€HTCTBOM, PaHEe IPOU3BEIEHHOE IPYTUM
PEUTHHTOBBIM areHTCTBOM M YYTE€HHOE B KaueCTBE COOBITHS, BEIYIIETO0 K OOECHEHEHHIO, He
YUUTBIBAETCS, €CIIM MPUUMHOMN YXYALLIEHUS SBISETCS OJHO U TO K€ COOBITHE.

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

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

3.1.2. Cuusicenue enympenHnezo KpeOumHno20 peimunza KOHMpPazeHma.

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

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

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

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

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

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

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

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

euoa deamenbHoCmU.

Hctounuk uHopManuu — opUIMANBHBIA CAaHT KOHTPAareHTa, a TakKe Ha OCHOBAHHUH
uH(poOpMaIuK, ONMyOJMKOBAaHHOW B CIEAYIOIIUX JOCTYIHBIX HWCTOYHHKAX: https://www.e-
disclosure.ru/;

https://www.moex.com/; https://www.cbr.ru/.

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

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

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

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

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

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

3.2.2. Ilonyuenue ceedeHuii 0 6030yxcOeHUU Y20/106HO20 0e14 8 OMHOUIEHUU PU3ULECKO20

JUUA UTU 00DABGTIEHUA €20 8 PO3bICK.

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

opratoB. ObeclieHeHne NPOU3BOAUTCS Ha AATy MOIYYeHHs TaKoi HH(POpMaIUU.

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

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

HaJIM4YUE 110 COCTOAHHUIO Ha JaTy TCCTUPOBAHHA IIPOCPOYKHM KOHTPAIrCHTOM HWCIIOJTHCHHA

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

HO MCHCC, UCM Ha CPOK, IIPpHU KOTOPOM IMPU3HACTCA ,Z[C(I)OJ'IT.
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VYnpasisiomas KOMIOaHUS HMEET IMPaBO HE CYUTATh OOECHEHEHHOW 3a/10JKEHHOCTD
(kpome 0053aTenbCTB MO ONEpPAlUsM Ha PBIHKE PEro M C MPOU3BOIHBIMH HHCTPYMEHTaMH),
IPOCPOYCHHYI0O Ha OJMH JI€Hb, B CIy4yae HajJM4usig JOKYMEHTOB (KOMHUIl JOKYMEHTOB),
CBUJICTEILCTBYIOIIUX O CBOEBPEMEHHOM HCIOJIHEHHHM 0053aTelnbCcTB. Takoe pelieHue
oopmIsieTcss MOTUBUPOBAHHBIM CY)KJICHHEM Y IPaBIISIOIIEH KOMIIAHUY C MPHIIOKEHHEM KOITHH
MOJTBEPKIAIOIIUX JOKYMEHTOB.

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

3.3.2. Ycemynka 3aemuuky co cmoponwt Kpeoumopa.

[Ipenocrapinenne kpeautopom (POHAOM) YCTYNKH CBOEMY 3a€MILIUKY WIH JCOUTOPY B
CHIIy SKOHOMHYECKHX TPUYMH WM JOTOBOPHBIX YCIIOBH, CBSI3aHHBIX C (PUHAHCOBBIMHU
3aTpyaHEHUSMU 3TOT0 3a€MIIUKA, KOTOPYIO KPEIUTOp HE MPeT0CTaBuil Obl B MHOM cllydae (B TOM
YUCJE€ PECTPYKTypu3alusl 3aJ0JDKEHHOCTM C  YMEHBIIEHHMEM CTaBKH, IPOJIOHTaIuei

32/I0JDKEHHOCTH UJTM OTCPOYKOM BCEX MJIM YACTH TUIATEKEN ).

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

aapecy http://bankrot.fedresurs.ru.

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

3.4.2. O¢punmansHOe OMyOJIMKOBAaHHE B COOTBETCTBUM C (eepaTbHBIMH 3aKOHAMH W HHBIMH
HOPMATHBHBIMH TIPaBOBbIMU akTamMu Poccuiickoit ®Denepanmu uHOOpPMAIIUH O MPOCPOUKE
UCTIOJIHEHUS] SMUTEHTOM CBOMX O0s3aTEIbCTB.

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

HCKIIFOYCHUEM CJTYy4acB IMOTJIOIICHUA U ITPUCOCIUHCHU .

57



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

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

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

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

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

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

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

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

- OO0s3aTenbCcTBA HA PHIHKE MPOU3BOIHBIX MHCTpYyMeHTOB, peiHke PEITO - 5 pabouux mHei c

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

JHEU C AaThl, IPELYCMOTPEHHON YCIIOBUSMHU CIEIIKH.

B cnyyae BO3HMKHOBEHHS IedoiTa IO OAHOMY AKTUBY OCTAJIbHBIC aKTHUBBI, OTHOCSIIHECS K
KOHTpareHTy, TaKkXKe CUYUTAIOTCA  HaxXxomsdmumucs B jaedonTe, caM  KOHTPareHt
(3aeMIIMK/PMUTEHT) CUMTACTCA Haxosmumcs B aedonre. B ciydae HacTymieHHs COOBITHIA,
NPUPABHEHHBIX K Je(ONTY, SMUTCHT/KOHTPAreHT/1eOUTOp/3aeMIIUK CUUTACTCS] HAXOIAIINMCS B
COCTOSIHMH Ae(hoIITa, BCE aKTUBBI, OTHOCAIINECS K HEMY, CIUTAIOTCS HAXOSIIIIMMUCS B COCTOSTHUN

nedonra.

3.5.  BbIX0a U3 cocTOsIHUS 00ecuieHeHUus1 WU JAedoaTa.

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

COOTBCTCTBUH C aKTyaJIbHBIMH YCJIOBUSMU Ha JaTy pacycTa.

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

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

e  KOMUU OYXTalaTepCcKOil OTYETHOCTH KOHTPAreHTa;

®  KONUHU U300paKEHUsI Ha SKpaHE MOHUTOPA, HA KOTOPBIX MOJHOCTHIO OTOOpaXKaeTcs

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

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

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

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

HETaTUBHOM COOBITHH;

® B OTHONICHHWH MEYATHBIX U3JAHUIN — MUCHMO YIIPABJISIONICH KOMIIAHUN C YKa3aHUEM

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

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

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

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

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

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

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

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

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

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

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

nedonra;

60



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

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

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

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

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

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

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

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

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

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

Hopsaok onpenenenus: Beaanunubl CoR.

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

- s oueHku CoR st oOecrniedeHHOM MIOTEKON 3a10JDKEHHOCTH (U3WYECKHUX JIMIL
aHaJIM3MpyeTcs Kareropus «KunuiHoe kperuToBaHue GU3NUECKUX JIUL;

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

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

- «l2-mecqauHble Okuaaemble KpeauTHble yObITKH» (Cragust 1) — akTUBBI, O KOTOPHIM HE
HAOJI0/IATIOCH CYIIECTBEHHOT'O YBEIIMYCHHS KPETUTHOTO PUCKA, H 110 KOTOPBIM PACCYHTHIBAIOTCS
12-MecsiuHBIC 0’)KUAEMbIC KPEAUTHBIE YOBITKH;

- «Oxunaemple KpeTUTHBIC YOBITKH 33 BECh CPOK KH3HU — HEOOCCIICHEHHbIE aKTUBE (CTanus
2) — aKTHBBI, 10 KOTOPHIM MMPOU3O0ILIO CYIIECTBEHHOE YBEIUUYCHHE KPSIUTHOTO PHCKA, HO HE
ABIISAIONIMECS OOECIICHEHHBIMU; OKUJAeMble KPEAUTHbIE YOBITKH PACCUMTHIBAIOTCS B TEUCHHE
BCEro CPOKa *KM3HU (PUHAHCOBOTO MHCTPYMECHTA;

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

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

Bennunna CoR miis obecriedeHHON MIOTEKOM KUJIOH HEIBUKUMOCTU 33J0KEHHOCTH
(bu3MYECKUX JIUIl PACCUYUTHIBAETCS KaK OTHOIICHHE Pe3epBa MOoJ KPEAUTHbBIE YOBITKH, K BaTOBOM
0alaHCOBOW CTOMMOCTH JKUJIMIIHOTO KpenuroBanus ais Craguil 1 u 2. Pacuer npousBoautcs
it kaxxaoit n3 Crtaguil B OTAEILHOCTH.

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

Benuunna CoR paccuuThIBaeTCs Ha KaXIyIO JaTy TECTUPOBAHUS aKTHBA Ha 00ECIICHEHHE
Ha OCHOBAaHWHU TIOCIETHEH MO BPEMEHH OIYOJMKOBAHHOW (WJIM MOJIYyYEHHON IO 3ampocy)
KBapTanbHON/TO10BOM oTyeTHOCTH 10 MC®O [TAO COepOank 1 He UBMEHSIETCS JI0 CIIeNYIoen
natel TectupoBaHus. Benmnunna CoR ompeznensercss ¢ TOYHOCTBIO 10 YETHIPEX 3HAKOB IOCIE

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

dbopmare).

Ecnu npaBa TpeGoBaHus K (PU3NUECKOMY JIMIly OOeCledeHbl MHBIM BHJIOM MMYILECTBA,
KpOME MIOTEKU KWJIOW HEJBM)KMMOCTU (B TOM YHMCIIE, 3aJI0TOM U MOPYYUTEIBCTBOM), TO IS
OLICHKH C y4eTOM oOecIieueHHs /10 HacTymieHus aedouara ucnons3yercs COR, paccunrannas

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

[Ipunoxenuu.

5. IMopsinok onpeneeHUs KPEAUTHOIO PEHTHHIA KOHTPATreHTAa (KOHTPAreHThI —

puAnYecKHe JHIA)

5.1. OmnpenejieHue BHENIHET0 KPEIUTHOIO PeiiTHHIa KOHTPAreHTa

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

[To kaxaoMmy axkTUBY ompenernsiercs KOHTpareHT. [lo KOHTpareHTy OmpenessiFoTCs
BHEIIHKUE (JIOJITOCPOYHBIC) KPEIUTHBIC PEHTHUHTH, TPUCBOCHHBIC HA JIaTy TECTHPOBAHUS
mexayHapomabiMu’ (S&P, Moody’s, Fitch) m mammonamsaeiMu'! (Dkcmepr PA, AKPA)
PEUTHHTOBBIMU areHTCTBaMU. B ciiydae eciiu KOHTpareHTy IpUCBOEH KPEIUTHBINA peUTHHT Ooee
4eM OJIHUM MEXKIYHapOJIHBIM ¥ (WJIM) HAI[MOHAJIHHBIM areHTCTBOM, BBIOMPAETCS HAWMEHBIIICE
(HawTydIllee) 3HaUY€HUE PEUTUHTa KOHTpareHTa B cooTBeTcTBUU ¢ Tabmuieit 1 «CooTrBeTcTBUE
PEUTHHIOB PEHTUHTOBBIX ar€HTCTBY.

Tabnuna 1. CooTBeTCTBUE PEUTUHTOB PEUTUHIOBBIX ar€HTCTB

(Tabnuua nepecMaTpuBaeTCs pu U3MEeHEeHUH perTHra Poccuiickoit @enepariim)

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

10 TTo mesxmyHapoHOM PelfTHHIOBOI ITKajle B COOTBETCTBYIONIEH BATIOTE aKTHBA
1o HallMOHAJIbHON PEUTUHTOBOM IIKAJIE B HAIIMOHAJILHOW BAJIFOTE
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ruBBB-, BBB- (RU), BBB-.ru, BBB-|rul,
Peiirunrosas B B2 B ruBB+ BB+(RU) BB-+.ru BB-+rul
rpymnma |1
B- B3 B- ruBB BB(RU) BB.ru BBjru|
CCC+ | Caal CCC ruBB- BB-(RU) BB-.ru BB-|ru|
CCC | Caa2 | CCC ruB+ B+(RU) B+.ru B+|rul
Peiirnnrosass | CCC- | Caa3 | CCC ruB B(RU) B.ru Blrul
rpymma Il cC Ca CCC ruB- B-(RU) B-.ru B-|rul
C C CCC uCCC, CCC (RU), CC | CCCuy, CCCrul,
CC, ruC | (RU),C(RU) | CC.ru, Cru | CClrul, Clry
e 0 | o | o | w | o | o | o

IIpy oTCyTCTBMM BHELIHETO KPEAMTHOIO PEUTHHra KOHTPAreHTa, HO HAJIWYMM KOIIHMH
OyXraJTepckoil OTYETHOCTHM KOHTpareHTa, HEoOXOAMMOW [yl ONpEeIeNeHHUs BHYTPEHHErO
KPEAUTHOIO PEUTHHIa KOHTpAareHTa B COOTBETCTBUHU C I. 5.2 «OmpejesieHue BHYTPEHHETO
KPEIUTHOTO pPEUTUHIa KOHTPArE€HTa», OIPENEISIeTCS BHYTPEHHUM KpPEIWUTHBIA PEUTHHT

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

B pacuere koapdunmenta xpeaurocnocodoHoctu (KK) koHTpareHTa HCIONB3YIOTCA
¢uHaHCOBblE 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
pacuera CHA) kBapTasipbHas/To10Bast PUHAHCOBASI OTYETHOCTD.

Koaddumment kpeautocnocoOHOCTH KOHTpareHTa onpeaensiercs mo Gopmyie:

KK =3B * P, )
rae

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

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

no mamemamudecKum npasujiam.

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

B pacuete Ko3(PHUIIMEHTHI U X Beca.

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

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

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

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

Ta6muua 3.1 IIpaBuna pacuéra ko3P PHUIHEHTOB I FOPUIUIECKUX JIHIL
(3a UCKJIIOUEHHEM KPEAUTHBIX OpraHu3aliil 1 HEKPEAUTHBIX (PMHAHCOBBIX OpPraHU3aLNN)

dopmyna pacuera
HaumenoBanue
Ne (¢ UCTIONTb30BAaHUEM JIAHHBIX [Tpumevanus
KO3 uIIeHTa
CTpOK Oyxranrepckoro OanaHca)
OTHOIIEHHE KaluTajaa U Pe3epBOB
Koaddumment OpraHu3alu K HTOT 6aJI1)chlz u
K1 | ¢unancosoit K1 = (ctp. 1300) / (cTp.1700) p M
XapaKkTepu3yeT HE3aBUCUMOCTh 3aeMIIIMKa
HE3aBHCUMOCTH
OT 32EMHOT'0 KaIluTana.
Koaddunment
bdmn OTHOLIICHUE PA3HOCTH O CTAThSM:
00ecIIeueHHOCTH
K2 = (crp.1300—cTp.1100) / KaIlUTaJIBl ¥ Pe3ePBbI OPraHu3alud U
K2 | cobcTBeHHBIMU
(cTp.1200) BHEOOOPOTHBIE aKTHUBHI K 000POTHBIM
000pOTHBIMHU
AKTHBaM.
CpeACTBaMHU
Koappunnent K3 = (ctp.1200 — npocpouennas | OtHomeHne o0mei cyMMbl 000POTHBIX
K3 | rexymieit JeOnTOpCKas 3a/10JDKEHHOCTE*) / | aKTHBOB K KPaTKOCPOUYHBIM
JIMKBUAHOCTU (ctp.1500) 00513aTENbCTBAM.
OTHOLIIEHUE CYMMBI JIMKBU/HBIX aKTUBOB U
ObICTpOpeaT3yeMbIX aKTHBOB
K4= (ctp.1230-+cTp.1240 popeaizy
Koaddumuent (meburopckas 3aI0JDKCHHOCTD, TUIATEXKH I10
N +c1p.1250- mpocpoueHHas o
K4 | cpouHoii % KOTOPOH OXHIArOTCA B TeUeHHe 12
JIMKBUTHOCTH AICOHTOPCKas 33/I0IDKEHHOCTL ) / MecsILEeB, KpaTKOCPOUHbIe (PMHAHCOBBIE
(ctp.1500 -cTp.1530- ctp.1540) » Kparkocp
BJIOXKEHHSI, ICHE)KHBIE CPEJICTBA) K CYMMeE
KPaTKOCPOUHBIX 3a€MHbBIX CPEJICTB,
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KPEIUTOPCKON 3aI0JDKCHHOCTH M IIPOYHUM
KPaTKOCPOYHBIM 0053aTCILCTBAM.
PeTaBeIBHOCTS OTHOIIEHUE TPUOBLIHN OT MPOJAXK K
K5 HpoxaK K5 = ctp. 2200 / cTp. 2110** BBIPYYKE OT MPOJAKH TOBAPOB, MPOIYKITHH,
P pabor, ycuyr.
PenTabensHOCTR o . 6
K6 | peanusatm K6 = crp. 2400 / crp. 2110 THOIICHHE YUCTOW MPHOBUIH K BBIPYUKE OT
’ ’ IPOJAX.
MPOIYKIUH port
ObopaunBaeMOCTh OTHOIIEHNE BETHMYMHEI 3aI1aCOB
K7 = .

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

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

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

O0opaurBaeMoOCTh [Toka3bIBacT, 3a CKOJBKO JHEH B CPEIHEM

K9 KpPEIUTOPCKOM K9 = ctp. 1520 * oaumenvrocms | OCYIIECTBIISACTCS OJUH IIMKII BBITOTHCHUS
3a[I0JDKEHHOCTH nepuooa (6 onax) / ctp. 2110** | 00s3aTENBCTB B OTHOIIEHUH TOCTABIINKOB,
(B THAX) Oro/KeTa, mepcoHaa.

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

6ann uz Tabauyer 2.1 coomeemcemayowuii OGHHOMY KOS Guyuenmy.

Tabmmna 3.2. IpaBuna pacuéra ko3hHuUueHToB
JUISL HeKpeAUTHBIX (pruHaHCcOBBIX opranuzanuii (HOO)
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®dopmyna pacuera
HaumenoBanue
Ne (c ncrnonbp30BaHUEM JITaHHBIX CTPOK Bup ortuerHocti
k03¢ punneHTa M
HCIIONB3yeMOW OTYETHOCTH)
Koadpunnenr N
o K1 = (ctp. 52) «Htoro Kamuranay / 1. ByxranTtepckuii 6ananc
K1 | ¢unancoBoit .
(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 paccmarpuBaeMoM neproze * 4) / (cpennss 2. byxranrepckuit 6ananc HOO
K5 | aneroii cyMmMa 1o cTp. «Pacder pazMepa cOOCTBEHHBIX Ha OTYETHYIO JaTy
- CPEACTB MPO(eCCHOHATBHOTO YIaCTHUKA PHIHKA 3. Pacuer pa3zmepa
(II?)OE) LIEHHBIX Oymar - Pa3zMep cOOCTBEHHBIX CPEIICTBY COOCTBEHHBIX CPEJICTB
Ha HavaJIo ¥ Ha KOHEI pacCMaTPHBaEMOTO PO eCCHOHANTBEHOTO
neprona) y4JacCTHHUKA PhIHKA IEHHBIX
Oymar
K6 = |Pacxo/ipl Ha 00CITy)KHBaHUE A0JTa (CTAThS 1. OTuéT 0 PUHAHCOBBIX
Pacxone! Ha OITY «IIpouentHsie pacxoasn (ctp. 18)) |/ pe3ynbratax HOO 3a Texymmii
oOciyxuBanue | YHCTBII JOXOJ OT ONEPAIOHHON IESTEIbHOCTH KaJIeH/IapHBIN ToJ
K6 | monra k (crathst OITY «ToproBeie 1 MHBECTUIIHOHHEIC
OTEPallMOHHBIM | 10X01bD» (CTp. 1) + cTatea OITY «BrIpydka 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 (mCKI.) BBICOKast
A Ot 75 (Bki1.) 1o 90 (ucki1.)
BBB Ot 65 (BKIL.) 110 75 (WCKIL.)
Petituarosas rpymma Il BB Ot 55 (BK1.) 110 65 (MCKIL.) CPeIHSA
B Ot 40 (Bxi1.) 10 55(MCKIL.)
Peitrunrosas rpynmna |11 cee Or 25 (sx.) fio 40 (k) HU3Kast
CC Ot 15 (K1) 10 25 (HCKIL.)
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C Ot 5 (Bri1.) 70 15 (ucki.)

Petituarosas rpymma 1V D

MEHBIIE 5 nedoit

6. IMopsinok onpenenenus BeposiTHOCTH aedoara PD (KoHTpareHT — lopuanyeckoe

JIMI0)

Ortansl onpeaeneHus BeposTHocTH aAedointa (PD) mo 3a10/KeHHOCTH I0pUIMYECKUX JIULL
1) ompenensercs rooBast BEpOATHOCTH e oiTa KOHTPAreHTa,
2) 1pu HEOOXOJUMOCTH OCYILECTBIISICTCS KOPPEKTHPOBKA Ha 00ECIICHEHNE;
3) B

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

NpEeAYCMOTPECHHBIX  HaACTOAIIMM  pa3fCioM  ClIydasdx  OCYHICCTBIIACTCA

MPUMEHATHCS JaHHASL BEPOSITHOCTD JeoTa.
6.1.

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

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

PA» (manee — ArentctBo) (Tabnuma «YpoBHH (4acTOThl) Ae(OiTa O PEUTHHTOBBIM KAaTETOPHUSIM
HallMOHAJIBHOM POCCUICKOI peHTHHIOBOM HIKaibl AT€HTCTBA JAJIs BCeX 00BEKTOB peHTHHTa, KpoMe
CTPYKTYPHBIX OOJIMraliuii ¥ HHCTPYMEHTOB CTPYKTYPHOTI0 (PMHAHCHPOBAHUS») B COCTaBE IMyOINYHOTO
aKTYyaJIbHOT'O OTYETa20 00 MCTOPUUECKUX JaHHBIX 00 YPOBHSAX Ae(oIITa 10 peUTHHIOBBIM KaTErOpusiM
NPUMEHSIEMbIX PEeHTHHIOBBIX IIKajd. [Ipu 3ToM B ciydae Haiuuus y KOHTpareHTa HECKOJIbKUX
PEUTHHIOB, IPUCBOCHHBIX PAa3HBIMH POCCHUHCKUMH pEHTHHIOBBIMU areHTCTBAaMM, BbIOMpaeTcs
HAaUMEHBIINN PEUTHHI U3 AaKTyalbHbIX M coOoTHOcuTcs ¢ pedtuHroM AO «Oxcnepr PA» B
cootBercTBUM ¢ Tabmumeid 1. s oroOpanHoro peitnara or AO «3Okcmeptr PA» BbiOMpaeTcs
COOTBETCTBYIOIIEE 3HaueHue PD nist cpoka 1 rox.

Ecnu pedTHHT KOHTpareHTy MPUCBOEH MHBIM PEUTHHIOBBIM areHTCTBOM MJIU (TIPH OTCYTCTBUU
BHEIIHETO pEWTHHIa) KOHTPareHT UMeeT BHYTPEHHUM peHTHHr, TO OmpenenseTcs
COOTBETCTBYIOLINM eMy pedTHHT 1o 1mkaie AO «Jkcnept PA». B Tabnune 5 npuBeneHa mkana
COOTBETCTBUS BHEUIHUX/BHYTPEHHUX KPEAUTHBIX PEUTHHIOB M T'OJ0BOM BEPOSATHOCTH JedoiTa
PDyear.

Tabnuua 5. Onpenenenue BepoITHOCTH 1e(oiTa KOHTpareHTa
B 3aBUCHMOCTH OT €T0 KPEIUTHOIO pEUTHHTa
(Tabnuua nepecMaTpuBaeTCs pU U3MEHEHUH perTHra Poccuiickoit @enepariim)

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

2 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 5013
C 100 75%
Peiitunro RD|ry|
Bas ’
rpynma D D D rub D(RU) D SDjrul, D 100 100
v Diry|

13 BeposTHocTh AedonTa ycTaHOBIIEHA YIPaBIAIOIIeH KoMIaHueil
14 BeposrrocTh aedoTa ycTaHOBIIEHA yIPABJIAIOIIEH KOMIaHHEH
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IIpy OTCYTCTBMM BHELIHEr0 M BHYTPEHHEIO KPEIUTHOTO PEUTHHra KOHTPAareHTy
IpUcBauBaeTcsi BeposTHOCTD aedonta PDyear, coorBerctByromas peiituary CCC/C no mikane
S&P. Ecnu mocieanuii onpeaeneHHblid pedTHHT KoHTpareHTa 0wl Hmwke ypoBHss CCC/C mo
mkayie S&P, To mpyu HEBO3MOXKHOCTH OINPEETUTh PEUTUHT Ha naTy pacyeta CUA KoOHTpareHTy
IPUCBAUBACTCS BEPOATHOCTH Ae(OITa B COOTBETCTBUH C MOCIECTHUM OIPEICIICHHBIM PEUTHHTOM.
6.2. B ciy4yae HanuuMs MPU3HAKOB OOCCIICHCHUs AaKTHBA, HE CBS3aHHBIX C H3MEHEHUEM
pelTHHTa KOHTpareHTa W/WiIM ¢ MPOCPOUYKOM, Aisi pacueTa BeposTHOCTH Aedonra PDyear Ha
ocHoBaHUU TabnuUIIBI 5 UCTIONB3YIOT PEHTUHT, CHIPKEHHBIN Ha OJIHY CTYIICHbD.

6.3. B cimyuae npocpouku KOHTPAreHTOM UCIOJHEHHs CBOMX 00s3aTenbeTB nepea PoHIom Ha
CPOK, IPEBBIIAIOIIMN YCTAaHOBIEHHBIM JUI1 IPU3HAHMSA CTAaTyca ONEPAllMOHHOW Yy
COOTBETCTBYIOLIECH AEOUTOPCKON 3a0JKEHHOCTH, HO HE MPEBBIMAIONIMNA CPOK, TPU KOTOPOM
npusHaeTcs 1e(oiT, BeposITHOCTh e oiTa KOHTPAreHTa PACCUUTHIBACTCS CIEAYIOIIUM 00pa3oM:
PD(t)upocpous = PD + t/(T+1) * (1- PD), 3)

I'ne

t — cpok pocpouku,

PD(t)upocpos — BEpOSATHOCTH nedosiTa KOHTpareHTa ¢ MOMEHTa NPH3HAHUS MPOCPOUCHHOM
3a/I0JDKEHHOCTH HE OIMEpallMOHHOM Ha JieHb t Mociie AaThl, B KOTOPYIO JOJDKHBI ObUTH OBIThH
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 CIyyae, €CiIM IO KOHTPAareHTy OTCYTCTBYIOT NpHU3HaKd OOECHEHEHHs WHbIE, YeM
IIPOCPOYEHHAsS 3a/10JKEHHOCTD - Kak rojoBas PDyear Ha ocHoBanuu Tabnuiesl 5;

- B Cllyyae, €ClIM MO KOHTPAareHTY MMEIOTCS JOMOJIHUTENbHbIE MPU3HAKU OOECIIEHEHUs - Kak
roposas PDyear, TONOJTHUTENBHO CKOPPEKTUPOBAHHASI B COOTBETCTBHH € 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 BEPOSATHOCTEH 1e(hoiITa, pACCUUTAHHBIX B COOTBETCTBHH C MyHKTaMu 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. IlomydyeHHoe TakuMm oOpa3om 3HaueHue PD koHTpareHTa mpuUMEHSETCS 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 BepOSTHOCTH e(0oaTa KOHTpAreHTa Ha CPOK JICHEKHOTO MOTOKA.

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 ACHEKHOTO MOTOKA HE OCYLIECTBISETCS 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 AEHEKHOI'0 TOTOKA HE OCYIIECTBIISIETCS, B CIIydae, €CIIU CPOK J10
JaThl JCHEXHOI'0 MOTOKA HE IMpEeBbINAeT | roja OT JaThl OLEHKU M Yy KOHTpareHTa UMETCs
IPOCPOUYCHHBIE ICHEKHBIE TIOTOKH, BBIBOASAIINE 33 JOJDKEHHOCTh M3 COCTOSIHHSI OTIEPAIIMOHHOM.

B ciydae, ecniu KOppeKTHPOBKa BEPOSITHOCTU JeoiITa HA CPOK JACHEKHOTO IMOTOKA HE
OCYILECTBIISAETCS, BEPOSATHOCTH AedoiTa A JeHexkHoro notoka (PD(Tn)) mpuHumaercs paBHOM
BEPOSTHOCTH JIe(oiITa KOHTPAreHTa, ONpeesIieHHON B COOTBETCTBUH ¢ mi.6.1 - 6.3.

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

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

JU1sl akTHBOB C YCIIOBHEM OILIAThI «I10 MPeAbsBICHUN» 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
9TOM 1aThl (€CM MpeabsBIEHU K OIu1aTe He Ob110) cpok d mpuHUMaeTcs 3a 1 pabounii 1eHb.
6.5. Jlns KOppEeKTHPOBKM Ha pPHCK CTOMMOCTH AaKTHBOB, IPH pacyeTe CIpaBeIIUBON
CTOMMOCTH KOTOPBIX HE UCIOJIB3yeTCs (OpPMYIIa MPUBEICHHON CTOMMOCTH OyIyIINX JEHEKHBIX
IIOTOKOB, MCIIOJIb3YeTCs TOA0Basi BEPOSITHOCTD Aedonrta 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
JUIL BCEX €r0 aKTHBOB M JCHEXHBIX MOTOKOB B CITydae BBISBICHHS OJHOTO WIJIM HECKOIBKHX

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 YCIOBUM: IMPOCPOUYKA HCIIOJIHEHUS] KOHTPAreHTOM
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. IHopsnok onpeneenus: BeposaTHOCcTH Aedoira PD (koHTpareHT — ¢pusnyeckoe

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, OMUCAHHBIM B 1.4 naHHoro [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) npupaBuuBatorcs k 1 (equHuie).

[Tpu HeBO3MOXHOCTH ompeaeneHus BeanduHbl COR B COOTBETCTBHHM 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 KkBapTanpHas oTdeTHocTh Mo MCDO ITAO Co6epbank, mpomnuio Gosnee 6 (mectw)
MECSIIEB, JJISl ONIPEICIICHUS CIIPABEATIMBON CTOMMOCTH HCIIONB3YIOTCA obmtre popmynsr (1) mim
(1’) u3 nacrosimero Ilpunoxenus. Ilpu stom Benmuuuusl PD u PD(n) npupaBhuBatorcs k 1
(equHMIIE) B cCiydae €ClIM CTOMMOCTb OOECIEYEeHHs MEHBIIEe CTOMMOCTH 33J0JKEHHOCTH

(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.

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

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

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

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

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

ObecnieueHre B BUi€ MOPYUUTEIHCTBA MOXKET TAKXKe OBITh OLEHEHO OLICHIITUKOM.

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

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

CTOMMOCTH 00€CIICUCHUS.

8.2. Ilpm BbsiBIeHMH mnpu3HakoB aedonra pacder LGD mpomsBomutcs mo ciemyronien

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

()
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rne

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

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

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

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

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

XapaKTepUCTHKAX MpeMeTa 00ecreyeHus | T.[.

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

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

IlepeyeHb TOCTYNHBIX U HA0JII01aeMbIX OMP KEeBbIX IUIOIIAT0K

[Iybnuunoe akumonepHoe o6miectBo "MockoBckas bupxa MMBbB-
PTC"
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