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TEPMUHBI U ONIPEJEJEHNUSA, UCITOJIB3YEMBIE B TIPABUJIAX OITPEJEJIEHUA CTOUMOCTHU
YUCTBIX AKTUBOB

I[P — naeBoit ”HBECTHULMOHHBIA (POH/I, YKA3aHHBIA B HACTOSIIMX MPAaBUJIaX ONPEIEJICHHUsI CTOUMOCTH YHUCTHIX aKTHBOB.
Yipasisionasi KOMIAHUS - OpTaHU3alMs, CO3aHHas B COOTBETCTBUM C 3aKOHOJaTenbcTBOM Poccuiickoit denepanuu u
UMEIOIIAsl JIMIEH3UI0 HA OCYIIECTBICHHE MAEATEIBHOCTH IO YNPABICHUIO WHBECTHIMOHHBIMHA (OHIAMH, ITaCBBIMH
WHBECTHLHOHHBIMU (POHIAMH W HETOCYAAPCTBEHHBIMH NCHCHOHHBIMU (hOHAAMH. YTIPaBIIAIONIas KOMIIAHUS AEHCTBYeT Ha
OCHOBAHMH IIPABHJI AOBEPUTENBHOTO yiipasieHus [TNO.

NuBecTunnoHHbIN Maii — IMEeHHAA [IeHHas Oymara, yJOCTOBEPSIOIIAs JOJIO BJaJIeNbla Has B MpaBe COOCTBEHHOCTH Ha
uMyliecTBo, cocrapisitomiee 1M, mpaBo TpeGoBaTh OT YNpaBISIONICH KOMIIAHUM HAaJUICKAIIETro JOBEPHUTEIHLHOTO
yopasiaeHuss [IM®, npaBo Ha MOJIyyeHHE [EHEKHON KOMIIEHCALMU IPU MPEKpalleHud J0roBopa JOBEPUTEIHHOIO
ympasienust [TAD co BceMu BIIaenbliaMi HHBECTHIMOHHBIX maeB 3toro [TU® (mpekpamennn [TAD).

IlpaBuJia 10BepPUTEIBHOI0 YIIPAB/ICHHS NAaeBbIM HHBeCTHLHHOHHBIM GonnoM (IIpasuia Y IIM D) — ycnosus nqorosopa
noBeputenbHoro yrnpasienus [I1®, onpenensemblie Ynpasisiomeil KOMIaHUEH B CTaHAAPTHBIX OpPMax, COOTBETCTBYIOIINE
TUIOBBIM IpaBUiIaM JloBeputenbHoro ynpasienus IO, yreepxknennsiM bankom Poccun. [pasuna 1Y [IN®, u usmenenus
U JIOTIOJIHEHHS B HUX NOJJIeKaT peructpanuu bankom Poceun.

Croumoctb 4yucTbix akTuBoB (CYA) — BenuuuHa, ompefenseMas B COOTBETCTBUU C 3aKOHOJATENBLCTBOM Poccuiickoit
®deaepanuu, Kak pa3HHIIa MEKIY CTOMMOCTHI0 akTUBOB [T (nanee — akTUBBI) M BEIMUYUHON 0053aTEIHCTB, MO ICKAIINX

HCTIONIHEHHIO 3a CYET YKa3aHHBIX aKTHBOB (Jajiee — 00s13aTeNIbCTBA), HA MOMeHT omnpenenenus CHA [TNO.

IIpaBuna onpenesenuss CHA — HacTosIIU JIOKaNbHBIN akT ynpasisttomeil komnanuu [TM®, ycraHaBIuBarOmKi TOPSIOK
u cpoku onpenenenns CHA, B TOM 4uciie MOpsIok pacuera cpeaneroioBoit CHA TN, onpeneneHust pacueTHOW CTOUMOCTH
“HBeCTULIMOHHBIX naeB [IN®, nopsaok onpeneneHus: CTOMMOCTH MMYILECTBA, NMEPEIAHHOIO B OIUIATy MHBECTHULIMOHHBIX
naeB. CrpaBe/uiMBas CTOUMOCTb MMYILIECTBA, NEPEJaHHOIO B OIUIATy MHBECTHLMOHHBIX MA€B, ONPEAENAETCS C YUETOM

ITOPUTMOB OILIEHKH, IIPETyCMOTPEHHBIX B HacTosAmuX [IpaBuinax onpenenenus CHA.

Cpennerogosass CHA IU® (uamu CI'CYA) — cpenHerogoBasi CTOMMOCTh YHCTHIX akTHBOB [IM®, koTopas onpenensercs

Ha JIF000¥ JIeHb B MOpPsiIKe, yCTaHOBIEHHOM HactosiumHu [1pasunamu onpenenenust CHA.

MC®O - MexayHapOIHBbIC CTAaHIAPThI (PUHAHCOBOH oT4eTHOCTH. ONpeAescHHUE CIPaBEIMBOW CTOMMOCTUA aKTHBOB U
BEJTMUYMHBI 0053aTENBCTB MPOU3BOIUTCS B COOTBETCTBUH ¢ MeXIyHAPOIHBIM cTaHaapToM (uaarcoBoii otuetHOCTH (IFRS)
13 "OueHka chpaBeaguBOil cTOMMOCTH", BBEJEHHBIM B JAeiicTBHE Ha Teppuropun Poccuiickoit denepaunu npuxkazom
MunnctepctBa huHancoB Poccuiickoit ®enepanuu ot 28 nekadbpst 2015 roma Ne 2170 «O BBeneHHH MexTyHAPOIHBIX
CTaH/AapTOB (PMHAHCOBOI OTUYETHOCTH U Pa3bscHeHM MeXIyHapOaHBIX CTaHIApTOB (PMHAHCOBOW OTYETHOCTH B JICHCTBHUE
Ha Tepputopun Poccuiickoiit @enepannu 1 o MpU3HAHUH YTPATHUBIIMMH CHITy HEKOTOPBIX TIPHKA30B (OTAEIBHBIX TOJIOKEHUH
mpuka3oB) MunuctepctBa ¢uHaHcoB Poccuiickoit @enepanum» ¢ yderoMm TpeboBaHui Ykazanus LleHtpamsHoro banka
Poccwuiickoit @enepanuu ot 25 aBrycra 2015 roga Ne 3758-V, Brmouas nasie MC®O, npuMeHsieMble B COOTBETCTBUU C

HeﬁCTByIOLHHM 3aKOHOJAaTCJIbCTBOM B OTHOILICHHH ITACBBIX MHBCCTHIITMOHHBIX (pOH]lOB.



CHpaBe)lJII/IBaﬂ CTOUMOCTDB - 3TO LICHA, KOTOpas ObL1a ObI TMOJyuCHa IMpH OpoAaKe aKTUBa WM YIJIa4Y€HA MpU Iiepeaaqc
00s13aTenLCTBa B Xoae 00BIYHOI CACJIIKKM Ha OCHOBHOM (I/IJ'II/I Hanboiee BLII‘O,HHOM) PBIHKE Ha AaTy OLCHKH B TCKYIIUX
PBIHOYHBIX YCIIOBUAX (TO CCTh LICHA BI)IXOZIa), HC3aBUCHUMO OT TOT'O, ABJISICTCA JIM TaKas IEHAa HETIOCPEACTBCHHO Ha6ﬂlO,HaeM0ﬁ

WIN PAaCCUNUTBIBACTCA C UCIIOJIB30BAHUEM APYIOro METOAA OLICHKH.

Habmaionaemasi n goctynHas Oup:keBasi IJIOIIAKA — TOProBas IUIONIAIKAa POCCHICKON W (WMJIHM) MHOCTPAHHOH OHMpKH,
3akperuieHHas B [IpaBumax ompenenenust CHA k KOTopoi y YTpaBiAromel KOMIIAaHIH €CTh JOCTYII, KaK HAalPSIMYIO, TaK 1
yepe3 (PUHAHCOBBIX MOCPEAHUKOB, M HA KOTOPOH YNPABILIONIAas KOMIIAHUS UMEET BO3MOXXHOCTh PACHOPSKATHCS aKTHBOM

(akTHUBaMn).

AKTHUBHBIH PBIHOK — PBIHOK, HA KOTOPOM OIl€paliui ¢ aKTUBOM WJIN 0013aTEILCTBOM MIPOBOASATCH C Z[OCTaTO‘IHOﬁ YacTOTOM
U B 10CTaTOYHOM OGLeMe, TMO3BOJIAOIIEM IIOJIYy4YaTh I/IH(l)OpMaHI/I}O 00 OLICHKaX aKTHBOB HJIN 00513aTeNLCTB HA MOCTOSHHOM

OCHOBC€.

OcHoBHOI1 PBIHOK - PBIHOK (I/I3 qucia aKTI/IBHBIX) ¢ HanOOJBIINM 1A COOTBCTCTBYIOLICI'O AKTUBA HIIN 00s13aTenbCTBa

00BeMOM TOPTOB U YPOBHCM AKTUBHOCTH.

KpeanTHslii puck — pUCK BO3HUKHOBEHHS MOTEPh (YOBITKOB) BCIICICTBHE HEHCIIOIHEHNSI KOHTPAreHTOM O0SI3aTENIBCTB 110
JIOTOBOPY, BKIIIOYas HEOIUIATy KOHTPAreHTOM OCHOBHOTO JIOJTa W/WIIM TPOLEHTOB, MPUYUTAIONIMXCS B yCTaHOBIJICHHBIN
JIOTOBOPOM CPOK, a TaKXe B pe3yJbTaTe M3MEHEHHUS OLEHKH KPEeJUTOCHOCOOHOCTH (KPEAUTHOTO pPUCKA) KOHTpareHTa

(3MuTeHTa).

KpeauTHbIil peliTHHI — MHEHHE HE3aBUCHMOTO PEUTHHIOBOIO areHTCTBA O CIIOCOOHOCTH PEHTHHIYEMOTO JIMIA HCTIONHATh
MPUHATHIE Ha ceOs (QUHAHCOBBIE 00s3aTENbCTBA (O €r0 KPEIUTOCIOCOOHOCTH, (PMHAHCOBOW HAJEKHOCTH, (PIMHAHCOBOM

YCTOI>'I‘IPIBOCTPI), BBIPA’KCHHBIM C MCIIOJIb30BAaHUCM peﬁTHHFOBOﬁ KaTeropuu 1o OHpeHeHeHHOﬁ peﬁTHHFOBOﬁ HIKajie.

YpOBHH LieH IpU ONpPEAEICHUN CIPABEAINBON CTOMMOCTH ONPENENSIOTCA B COOTBETCTBUH ¢ MekayHapOoJHBIM CTaHAAPTOM
¢unancooit oruetHocTH (IFRS) 13 «Onenka crpaBemmBoii cronmocti» (ganee — MC®O 13), BBeleHHBIM B JIeHCTBHE Ha
tepputopun Poccuiickoit deneparuu nprkazom MunnctepcrBa punancos Poccuiickoii @enepanun ot 28.12.2015 N 2171
"O BBelneHMH MEXAYHApPOAHBIX CTaHAApPTOB (hUHAHCOBOW OT4EeTHOCTH M PazbsicHeHnil MeXAyHapOAHBIX CTaHAAPTOB
(MHAHCOBOI OTYETHOCTH B JelcTBue Ha Teppuropuu Poccuiickoil depepaunu ¥ 0 NPU3HAHWU YTPATUBIIUMH CHITY

HEKOTOPBIX NMPHKa30B (OTIENbHBIX TOJIOKEHUH IpruKa3zoB) MunucTepcrBa puHancoB Poccuiickoit ®enepannu”.

Hcxoanblie JaHHBIE YPOBIIH 1 - IICHOBBIC KOTHUPOBKHU (HeCKOppeKTI/IpOBaHHHe) AKTHUBHBIX PBIHKOB B OTHOLICHHUU

UACHTUYHBIX aKTUBOB HUJIN 065[3aTeJ'IBCTB, K KOTOPBIM OpraHu3anus UMECT JOCTYIl Ha ATy OLCHKMH.

Hcxoanble 1aHHBIE YPOBIIH 2 - HCXOJHBIC NAaHHBIC, KPOME LHCHOBBLIX KOTHPOBOK, OTHECCHHBIX K YPOBHIO 1, KOTOpbIC

SIBJISAKOTCA Ha6J'IIO,Z[aCMI>IMI/I, IpAMO UM KOCBEHHO, B OTHOLICHHUH OPECACICHHOIO0 aKTHBa WIN 00s13aTeNILCTBA.

HCXOZ[HI)IC JAHHBbIC ypOBHﬂ 3 - HeHa6n}011aeMHe HNCXOJHBIC NAHHBIC B OTHOMICHWU OINPCIACICHHOTO AaKTUBa WIH

00s13aTEILCTBA.

Onepauuonnaﬂ ﬂeﬁuTopcwaﬂ 3a10/I2)KEHHOCTh — lle6I/ITOpCKa${ 3aJ0JDKEHHOCTh KOHTpAr¢HTa, BO3HHKAroMIasgd B XOHI€
HOPMAaJIBbHOI'0 ONIEPAIIMOHHOI'0 UKJIA, KOTOpasd 6y21€T noramr€Ha B TCHEHUE CPOKOB, YCTAHOBJICHHBIX B HACTOAIINUX HpaBI/IJ'IaX

omnpeznenenust CHA. JlonmycTumble CPOKH IPOCPOYKH, YCTAHOBIIEHHBIE ISl OTIEPA[HIOHHON 1eONTOPCKO 3a/10JDKEHHOCTH, He



JIOJDKHBI TIPUBOJIUTD K ITPU3HAHUIO OE3HA/IS)KHON K HOIYYEHUIO 33/I0JDKEHHOCTH, a TAKXKEe K 00ECLIEHEHUIO 3a/J0JDKCHHOCTH.
Takast 3a/10JDKEHHOCTb OyZET peayM30BaHa YNpAaBISIONICH KOMIIAHMEH B IOJHOM 00bEME B CPOKH, YKJIaJbIBAIOLIHECS B
HOPMaJBHYIO pPBIHOYHYIO (WJIM BHYTPEHHIOIO) IIPaKTHKY B3aHMMOJCHCTBHS C KOHKPETHBIM BHIOM JE€OMTOPCKOM
3a7I0JKEHHOCTH. Y CTAHOBJICHHBIE CPOKHU TIPOCPOYKH M HCIIOTHEHHS 0053aTENILCTB HE JOJKHBI IIPEBBIATh PEKOMEHIyEeMBbIX
cpokoB B Hactosmux [IpaBuinax onpenenerns CHA, ecau nHOE HE OATBEPIKICHO BHYTPEHHEH CTATUCTHKOHN YIIPaBIIAIOIICH

KOMITaHHH.

JxcnepTHoe (MOTHBMPOBAHHOE) CYyKIeHHE — 3TO JOKYMEHTAIBHO O(OpPMIICHHOE NPOQECCHOHATIBHOE CYXKICHHUE
VYnpapnsromneid KOMIaHuH, coAeprKaliee 000CHOBaHHBIE PacyeThl ¥ BBIBOJIBI 00 OIIEHKE CIIPABEUIMBON CTOMMOCTH aKTHBOB,
0 BEJIMYMHAX, UCIIOJIB3yEMbIX B pacueTe CIpaBeUIMBOW CTOMMOCTH, O BBISBICHHBIX OCHOBAHMSX NMPHU3HAHM S/ TIPEKPAICHUS
NPU3HAHUS aKTUBOB/OOS3aTENbCTB, O BBIABICHHBIX NPU3HAKAX BO3HUKHOBEHHMS KPEOUTHBIX pHUCKOB U  IPOYHX
00CTOSITENILCTBAX, KOTOPBIE BIMSIOT HA OLIEHKY CIpaBeNIMBON cTouMocTH B cooTBeTcTBHU ¢ MC®DO 13. [IpuMenenne Takoro
CY)XIEHHs IONYCTUMO B CIy4Yasx, yCTaHOBJICHHBIX Hacrtosmumu IIpaBumamu ompenenenus CUA, a Tak e B HHBIX
UCKIIFOYHTEIBHBIX CITy4asX, KOTa TEKYLIHe METOJbl ONpeNeTeHHs CHPaBEIIMBON CTOMMOCTH aKTHBa (00s3aTeNbCTBa) C
YYETOM HECTaHIApPTHBIX BHEIIHUX OOCTOSATEIBCTB NPUBOIAT K HCKAKECHHIO CHPABEIIMBON CTOMMOCTH, a NPUMEHEHHE
MOTHBHPOBAHHOTO CY>KACHUs 00eclieunBaeT HaIe)KHOE OIIPEACICHIE CIIPaBeAIMBOI CTOMMOCTH cooTBeTcTBUE ¢ MCDO 13

u TpeboBaHUsAM 3aKoHOIaTeIbcTBa Poccuiickoit deneparyu.

OBIIUE INOJIOKEHUS

[IpaBwia ompeneneHNs] CTOMMOCTH YHCTHIX aKTHBOB (nanee — [IpaBuia) 3aKpbITOro maeBoro MHBECTUIMOHHOTO (oHAa
PHIHOYHBIX (uHAHCOBBHIX HHCTPYMeHTOB «BKC MexknyHnapoaubsie Ooauramum» (namee — OoHA), HAXOMSAMIETOCS IO
ynpasieHueM AxnuonepHoro odmiectBa «BKC VYmpaenenwe OmarococtosHuem» (majee — YTpaBisromas KOMITAHUS)
pa3paboransl B coorBercTBHH ¢ DenepanbHpiM 3akoHOM "O0 nHBecTUIIMOHHBIX PoHmax" Ne 156-D3 ot 29 Hos0ps 2001 roga
(manee - ®enmepanbHbiii 3akoH "OO HHBECTHIIMOHHBIX (DoHmax"), B COOTBEeTCTBHU ¢ YKazanueMm lleHTpansHoro banka
Poccuiickoit eaeparmu ot 25 aBrycra 2015 roma Ne 3758-V (nanee — Ykazauue Ne 3758-Y), v npHUHATHIMH B COOTBETCTBHU

C HUMH HOPMATUBHBIMH aKTaMH.

Hacrosimue IMpaBuna onpenencuus CUA mpumensitores ¢ 25.07.2025 r. ¥ MONHOCTBIO 3aMEHSIOT MPEABIIYIIYIO BEPCHIO

[IpaBuin.

W3menenns u nonosHeHus B Hactosimue [IpaBuiia He MOTYT OBITH BHECEHBI B CIIEAYIOIINE IEPHOIBL:
e B IEPHOJ C aThl HaYaja A0 JaThl 3aBeplIeHUs (OKoHUaHMs) (popmupoBanus Ponua;
e  TI0CNE AaThl BOSHUKHOBEHUs OCHOBaHUs npekpaieHus Goxja.
® 33 HCKJIIOUEHHUEM CJIy4aeB HEBO3MOXHOCTH ONPEJEICHHUS CTOMMOCTH YUCTBIX AKTUBOB, B YACTHOCTH:
e  BHECEHMs U3MEHEHUH B HOPMATHBHO-IIPABOBBIE AKThI, PETYJINUPYIOIINE MOPSIIOK ONPEAEICHUS

CTOMMOCTH YHCTBIX AKTHBOB,


consultantplus://offline/ref=5CDCE3631B7BA9823CC422C4AC0727ED32DA9A63DCDAE043E088F8E031kB63H

®  [IPUOCTAHOBJICHUS ACHCTBUS UM aHHYJIUPOBAHUS JIMLIEH3UHU OPTaHU3aTOPa TOPTOBIIM HA PHIHKE
LEHHBIX OyMar, o pe3yJibTaTaM TOPTrOB Y KOTOPOT'O ONPEACISICTCS CIpaBeUInBas CTOMMOCTb
LEHHBIX OyMar;

e  BHECCHHSI W3MEHCHHH B CIIMCOK OPTaHU3aTOPOB TOPTOBIIH;

®  U3MEHEHUs MHBECTHMLMOHHOU Aeknapauuu ®onna;

e mpuroOpeTeHus B cocTaB nMymiecTBa PoHIa HOBOTO BU/Ia aKTHBOB;

e  Heo0XOAWMOCTH NPUMEHEHHs 00Jiee JOCTOBEPHBIX METOIOB OI[CHKH.

B cnyyae He0OX0AMMOCTH BHECCHHSI I3MEHCHHMI U TOTTONTHeHUH B [IpaBuiia K HUM MpUjIaracTcs MOsICHEHUE MPUYUH BHECCHUS

TaKUX U3MEHCHUM U Z[OHOHHCHHﬁ.

IIpaBuna (u3MeHeHUs U JONOJHEHHUs, BHOcUMbIE B IIpaBuia) mojyexar packpbITHIO Ha caiiTe YIpaBisiolied KOMIIaHUU

https://www.bcswm.ru/;

e  He MO3/Hee IHS Havaja cpoka ¢popMuposanust QoHna (A1 HOBEIX (GOpMHUPYIOIIUXCS (POHIOB);
e  HE MO3JHEE IATH paboumx JHEH N0 HaThl Hadana npuMeHeHus [IpaBuii, ¢ BHECEHHBIMH H3MEHEHUSIMH H

JOIIOJTHCHUAMM.

IIpaBuia (1 Bce M3MEHEHUS U TOTIOHEHU K HUM 3a TPH MOCIETHUX KaJIeHIapHBIX Iofia) TOJDKHBI OBITh TOCTYIHBI B T€UEHUE
Tpex IOCIeTHUX KaJleHJapHbIX JIeT Ha caiiTe Y pasistomiei komnannu ®onna B nHGOpMaMOHHO-TEIEKOMM yHUKAIIMOHHOMN

ceru «MHTEpHETY.

PeSyJ'II)TaTI)I ONpEACICHUS CTOMMOCTH YUCTBIX aKTHUBOB CDOH}Ia, a TaK¥Xe pvaeTHOﬁ CTOMMOCTH HHBECTULIMOHHOTO nasg PoHAa
OTPaAKAKOTCA B CIIPABKE O CTOMMOCTH YUCTBIX aKTUBOB, 34 UCKIIFOYCHUCM OINPCACIICHNUA CTOUMOCTH YUCTBIX aKTHUBOB donma

IO 3aBEpIIEHHS ero GOPMHUPOBAHUS (TOIBKO IJIST HOBBIX (POH/IOB).
MOPAJIOK ONPEJEJEHUS CYA U CPEJTHETOJIOBOM CUA TU®

CYA TIM® ompeapensiercss mo coctosiHuio Ha 23:59:59 nartel, 3a koTopyro paccuuthiBaeTcss CUA, ¢ yuyeToM JaHHBIX,
PACKpBITHIX Ha yKa3aHHYIO JaTy B JOCTYIIHBIX JUIA YIPAaBISAIOMIeH KOMIIAHMM MCTOYHUKAX, BHE 3aBUCUMOCTH OT 4aCOBOTO
nosca.

CYA omnpenensiercsi He no3gHee paboyero JHs, CIEIYIOIIEro 3a JHEM, IO COCTOSHHIO Ha KOTOPBIH OCYILECTBIISETCS
onpenenenue CHA.

CYA omnpenesnsiercsi B COOTBETCTBUH ¢ HacTosmuMy [IpaBuiaMu Kak pa3HHIAa MEXIY CTOUMOCTBIO aKTHBOB M 005I3aTEIILCTB

Ha MOMeHT onpeaeneHust CHA.
CYA TIN® onpenensercs (nara onpenenenns CHA):

e Ha JaTy 3aBepuieHns (okoHUaHUA) popmupoBanus [N D,

e B Cilydae NPHUOCTAHOBJICHUS BBIAAYH, TIOTAIICHNS 1 OOMEHAa MHBECTHUIIMOHHBIX ITaeB — HA J1aTy BO30OHOBICHUS
WX BBIJIa4H, TIOTAICHUS 1 0OMeHa;

e B ciyuae npekpauienus [IM® — Ha jaTy BO3HUKHOBEHUSI OCHOBAHUS €0 IPEKpalleHHUs;

e mocie 3aBepuieHust (okonuanust) popmuposanus CHA [TND omnpenensercs B mopsike:



Onucanue nopgaaka

- ©XKCMECAYHO Ha TOCICAHMN paboduii JIeHb KaJNCHIAPHOTO Mecsla JO0 KaJCHIAPHOTO MECsIa,
npeauiecTBymoero mecsuy, B koropom ITN® uckitouen uz peectpa [TND;

- Ha JOaTty COCTaBJICHHUA CIIMCKa BJIAACIBOEB HWHBECTUIHWOHHBIX IIA€B B CIy4Ya€ YaCTUYHOIO IIOTAIICHUA
HHBCCTHIIMOHHBIX ITaCB 0¢3 3asaBICHUS Tpe6OBaHI/II>'I BJIaACIIBIICB HHBCCTHIIMOHHBIX I1aCB 00 ux IIOralICHUH,

CpenneronoBast CHA ITNU® (CI'CHA) Ha m10001i JeHb OnpeensieTcs B CASAYIOUIEM MOPSKe:

Onucanue nopsaKa

Kak otHomenmne cymmer CHA Ha KaAbIid paboumii IeHb KaJeHIapHOTo roja (eciny Ha pabodynii JeHb KaJeHIapHOTO Troaa
CYA He omnpenemnsiach - Ha MOCICTHIN IeHb e ONpeNeNeHus, IPEANICCTBYIOMINI TaKOMY JHIO) ¢ Hadyaja rojaa (C JaThl
3aBepreHus (okoH4aHus) popmuposanus [IN®D) no gater pacuera CI'CUA k umciay pabounx JHEH B KaJIeHIAPHOM TOITy.

B nensx onpenenenns CI'CHA nop gartoii, 3a kotopyto onpezaensercss CHA IO, nonumaeTcs kaxaas 1aTta ONpeaesIeHus
CYA II1®D, yka3anHas B HacToaumx [Ipasunax onpenenenus CHA.

CUYA [IM®, B ToM umcne cpeareromoBasi CUA IINU®D, a taxxke pacueTHas CTOMMOCTh MHBECTHLHOHHOro mnas ITN®
ONPENIENAIOTCS ¢ TOYHOCTHIO 10 JIBYX 3HAKOB TOCTE 3amiaTOd, ¢ MPUMEHEHUEM MPaBWJI MaTeMaTUYECKOTO OKPYIJICHUS B

Bamote onpeaeneHuss CHA B coorBerctBuu ¢ [Ipasunamu Y U, neiictByromumu Ha naty onpeaenenus CHA.

KPUTEPUU NPU3HAHUA (HIPEKPAIIEHUSA IPU3HAHUSA) AKTUBOB (OBA3ATEJIBCTB)

AxTuBH (00s3aTeNBCTBA) IpUHIMaOTCA K pacdery CHA B cimydae ux npusHaHUS B cooTBeTcTBUH ¢ MC®DO, BBeICHHBIMH B
nercTBue Ha Tepputopun Poccuiickoit denepanuu.
Kpurepuu npusHaHus (TIpeKkpaiieHus NpU3HAHUS) aKTUBOB (00s3aTENBCTB) B COCTaBe akTHBOB (0Os3arensctB) [N

mpencTaBieHsl B HacTosmux [Ipasunax onpenenenus CHA.

METO/IbI OITPEJAEJEHUA CTOUMOCTHN AKTUBOB U OBA3ATEJIBCTB

AxTuBBI U 00s13aTenbeTBa [IM® onennBaroTes 1Mo crpaBeInBONH CTOUMOCTH B cooTBeTcTBUH ¢ MCDO 13,

CToMMOCTb aKTUBOB, B TOM 4YHCJIE€ ONpPEAEICHHAs Ha OCHOBAHMU OTYETA OLICHIIMKA, COCTABIEHHOIO B COOTBETCTBHH C
TpeboBanusMu DenepanpHoro 3akoHa oT 29 wmtonst 1998 roma Ne 135-03 «O0 oreHOYHOM IesTenbHOCTH B Poccuiickoit
denepanumy, onpesensercs 6e3 yuera HaJloroB, KOTOPbIE YINIaYMBaIOTCS B COOTBETCTBHH C 3aKOHOATENLCTBOM Poccuiickoit
denepanyy WM HHOCTPAHHOTO TOCYAAPCTBA ITPU MPHOOPETEHNH U pean3alliii yKa3aHHBIX aKTHBOB.

CTOMMOCTh aKTHBA MOXET ONPEACIATHCS Ha OCHOBAHHH OTYETa OICHIIHKA, €CIM TaKOW OTYET COCTABJIECH OIICHIIMKOM, B
OTHOIIEHUH KOTOPOTO CO CTOPOHBI CaMOPETYIMPYEMBIX OPTaHM3AINH OLIEHIINKOB HE MPUMEHSINCh B TEUCHHE ABYX JET B
KOJIMYECTBE JBYX M Ooyiee pa3 Mepbl TUCHHIUIMHAPHOTO BO3JACHCTBHUSA, NperycMOTpeHHble DenepaibHbIM 3aKoHOM "OO6
OIIEHOYHOH JnesTenbHOCTH B Poccuiickoit ®epepanmn”, a TakKe BHYTPEHHHMH JIOKYMEHTAMH CaMOPETYIHUPYEMBIX
OpraHU3alil OLIEHIIHUKOB, U CTaX OCYILECTBJIEHUs OLICHOYHON IEATENbHOCTH KOTOPOrO COCTaBIsIET HE MEHEe TpeX JIET, a

TakK K€ UMCHOIIIUM KBaJ’II/I(l)I/IKaIII/IOHHHﬁ aTTCCTAT IO COOTBECTCTBYIOIIEMY HAIIPABJICHUIO OHCHO‘JHOﬁ JCATCIBbHOCTU.
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B ciydae ornpeneneHust CTOMMOCTH aKTHBAa HA OCHOBAaHMH OTYETA OLIEHIIMKA JaTa OLEHKNA CTOMMOCTH JI0JDKHA OBITh HE paHee
LIECTH MECSILIEB J0 JaThl, II0 COCTOSHMIO Ha KoTopylo onpenensercss CHA. IIpu 5TOM CTOMMOCTh aKTHBA ONpPEJEISeTCs] Ha
OCHOBaHHMH JIOCTYITHOTO Ha MOMEHT ompezeneHuss CHA oryera ouEHIIMKA C JaTOM OLEHKH HauOoiee ONM3KOH K aate
OIpe/IeNICHUsI CTOMMOCTH aKTHBA, COCTABJICHHOTO C COOMI0ACHHEM TPEOOBaHIH HOPMAaTHBHBIX IIPABOBBIX aKTOB.

Metomuky onpeneseHus CIpPaBeIIMBONH CTOMMOCTH KOHKPETHBIX aKTHBOB M 00S3aTENBCTB NPEACTABICHBI B HACTOSILIUX
[paBunax onpenenenns CHA.

Ha ocHOBaHWH 0TYeTa OILICHIINKA OICHUBAIOTCS CIICAYIOIINE aKTHUBEIL:

Onucanmne

Llennble Oymaru U (PMHAHCOBBIE MHCTPYMEHTHI, 10 KOTOPBIM B COOTBETCTBUH C HacTOSIIMMHU [IpaBuiaMu onpeneneHus
CYA 0TCyTCTBYIOT HHBIE CITIOCOOBI OTICHKH

JlebuTtopckast 3a0DKEHHOCTD, B CITydae HANWIHS IPU3HAKOB 00ECIICHEHHS M HEBO3MOXHOCTH IPIMEHEHHS MHBIX METO/IOB
OTIpE/ICIICHNS CTIPABEIIMBOI CTOMMOCTH

MOPAJIOK KOHBEPTAIIMM CTOUMOCTEM, BBIPAXKEHHBIX B OJHOM BAJIIOTE, B JIPYT'VIO
BAJIOTY

CTOMMOCTB aKTHBOB U BEIMYMHA 00s3aTEIILCTB, BRIPAKEHHAS B BAJIFOTE, OTIMIHON OT BastoThl pacdeta CUA, npuHUMaeTCs
B pacuer CYA B Bamote pacuera CUA mo OupxeBomy kypcy 3akpbitus (TOD) [TAO «MockoBckas Oupikay» Ha OaTy
OTIpENIeIICHNUS MX CIPABEAIINBON CTOMMOCTH. B ciydae oTcyTcTBHs 6mprkeBoro Kypcea 3akpbitus (TOD) ITAO «MockoBckast
Oupxa» Ha nary onpenenenus CUA, nucrnons3yercs oupxeBoii kype 3akpeitust (TOM) [TAO «MockoBckast oupska». Ecnu Ha
naty ompenenenus CUA 1uid BamOTHL He ompenensiorcs Oupxenble Kypcsl 3akpeitTus TOD u TOM ITAO «MockoBckast
Oupikay, Al Lelieit oneHku npumensiercst kype Llenrpanbsaoro 6anka Poccuiickoit denepanun (nanee — banka Poccun).

B cnyuae ecnu LlentpaneHeiM bankom Poccuiickoilt denepanyu He YCTaHOBJIEH KypC MHOCTPAHHOW BAIIIOTBHI, B KOTOPOH
BEIpa)KEHA CTOMMOCTBH aKTUBOB (00s3aTenbcTB), K Bamore onpenencauss CUHA B coorBerctBuu ¢ IlpaBmramu 1Y TTUD,
JIEUCTBYIOIIMMH Ha aaty ompeneneHus CUA, TO HCIONIb3yeTcs COOTHOIICHHE MEXIY KypcOM WHOCTPAaHHOH BATIOTHI U
Bamoroil onpeznenenuss CHA B coorBerctBuu ¢ [lpaBunamu Y IIU®, neiictByronmu Ha naty ompeaeneHuss CUA,
orpezieTsieMoe Ha OCHOBE Kypca 3THX BaJIIOT 10 OTHOLICHHIO K poccuiickomy pyomo LlenrpansHoro banka Poccuiickoii
®Denepanun. [lomydeHHOE 3HaUeHHE OKPYTISETCS IO MpaBHJIaM MaTEeMAaTHYECKOTO OKPYTJIICHHS 0 YETHIPEX 3HAKOB IOCIE

3anATOM.

NMOPAAOK PACYHETA BEJINYUHDbI PESEPBA HA BbINJIATY
BO3HAIPAXAEHUNA N ETO NCNOJIb3OBAHUE B TEHMEHUE OTYETHOIO
rogA

PesepB Ha BBIMIJIATY BO3ZHATPKIEHUS (OPMUPYETCS OTAEITHHO B YaCTH pe3epBa Ha BBHIIUIATY BO3ZHATPAKICHUS YIIPABIISIONIEH
KOMIIAaHUM W B YacTH pe3epBa Ha BBHIIUIATY COBOKYIIHOI'O BO3HArPaXJEHHUS CIEHHAIU3UPOBAHHOMY JEIIO3UTAPHUIO,

ayIUTOPCKON opraHu3anuu (¢ ciyuae yxazanus 6 Ilpasurax JIV [TAD ayoumopckoi opeanusayuu), oneHmuky [TND




(vkazvieaemcss moavko O HITAD/3IIAD), Oupxe (ykazvieaemcs moavko 0as oOupoicesoeo I[IM®D) wn  muny,
OCYIIECTBIISIIOIIEMY BEJICHHE peecTpa BIAJCNbLEB MHBeCTHIMOHHBIX HaeB [1M® (nanee — pesepB Ha BBHIILIIATY HPOYHMX
BO3HArpaXAeHuil).
Peseps Ha BBITUTATY BO3HATPAXICHUI HAUNCIACTCS M OTpaskaeTcs B coctaBe 00s3aTenbeTB [ID B TeueHHe OTIETHOTO TOAa:
¢ HanboJee Mo3/IHEH U3 IBYX JaT — MaThl Hadasla KaJIeHAapHOTO T0/1a WIIH IaThl 3aBepIIeHHs (OKOHYIaHU) HOpPMUPOBAHHS -
10:
® aThl OKOHYAHUS KaJICHAAPHOTO T0/a;
e JaThl BO3HUKHOBEHHs OCHOBaHMA Uil npekpamieHus [1M® (He Bkitouas 1aTy BOSHUKHOBEHMS OCHOBaHHS JUIS
npekpateHus [TH® B yacTu pesepBa Ha BHIIIATY BO3HATPaXKJICHUS YNPABIAIOIEH KOMIIAHIN);
e HauOosee NO3HEH U3 IBYX JaT NPH NPEKPAIEHNH - AaThl OKOHYAHMs TpremMa TpedoBannii kpeauropos [TND nin
JlaThl OKOHYAHUS peanu3anuu Bcero umyuiectsa [IND.
PesepB Ha BBIIUIATY BO3HArpaKAEHUM HauuciseTcs cornacHo npasuiam Y IIM® napacTaromyM UTOrOM U OTpa)kaeTcsl B
cocrase o0s3arenpeTB [ID Ha maty onpenencaus CHA B TedeHHE OTIETHOTO TOA!
- KX JbIH MOCIeAHNI pabounii NeHb KaJCHAAPHOTO MECSIa;
- Ha J]aTy BO3HUKHOBEHUS OCHOBaHUsA 1 npekpauenus [T O;
- Ha Kaxayto aarty onpenenenus CHA TN O.
Pe3epB Ha BBIIIIATy BO3HArpaKACHUH MOAJICKUT HAUUCICHUIO B ouepeaHyto naTy onpenenenus CHUA npu ycinoBuu
MOCTYIUICHUS] ICHE)KHBIX CPEICTB Ha OaHKOBCKuWil cuer (OankoBckue cuera) YK JI.Y. IIM® B cBsi3u ¢ JOBEpUTEIBHBIM
yIpaBiIeHUEM HMYIIECTBOM, cocTaBisttomM [1V®, B kanenaapHOM rogy, B KOTOpoM ocymiecTsisiercs pacuer CUA, B cymme

(BGHI/I‘II/IHe) HC HpeBLIH.Ia}OH.Ieﬁ OAHOBPEMCHHO:

- mpouieHTa (ycraHosneHHOro B [Ipasunax 1Y [IN®, Ho He 6osee 5%) OT CyMMBI JCHEKHBIX CPE/ICTB, TOCTYMHUBIINX
Ha OaHkoBckuit cuer (GankoBckue cyera) YK JI.V. IIM® B TeueHHWe KaJe€HAAPHOTO Trofia B CBA3HM C JIOBEPUTEIBHBIM

yHIpaBJIeHHeM UMyIecTBoM, coctaBisonM [TU®D, o cocTosumio Ha naty onpenenenust CUA;

- pe3epBa Ha BBHIIIATY BO3HArpa)A€HUN, PACCUMTAHHOIO MCXOMS M3 MAaKCUMAaJbHOTO pa3Mepa BO3HArpakIeHUi
YIpPaBISAOIIEH KOMIIAHUH, CIIEUAIM3MPOBAHHOMY Jeno3uTapuio, oneHmuKy [IM® u nuiy, ocyuecTsistomeMy BeaeHUE

peecTpa BliajiesIblieB MHBECTULMOHHBIX naeB [TUD (B nmpouentax or CTCUAL), npenycmorpennoro Ipasunamu T1JTY TTAD,

U ompenensiercs 1o ¢popmyie:

Sifin = MIN((Siyx + Sinp); Sipor)
rue:

1 B rtom ciyqae, eciau B Ilpasunax 1Y ITM® He yka3aH MakCUMalbHbBIA pa3Mep BO3HArpakKIECHHH yNpaBistollell KOMIAHUM, CHEHaTIn3UpPOBaHHOIO
neno3utapust, oueHnka [T u muna, oCymecTBISIONIEro BeACHHE PeecTpa BiIaeNnblieB MHBeCTHIHOHHBIX naeB [IH®d, B nporenTax ot CI'CYA, HO ykazaH
pa3mep BO3HarpaxJaeHus ynpasisitonield kommnanuu (B nporeHtax ot CI'CYA) u pa3Mep BO3HArpaskAeHHs CIICIUATHM3UPOBAHHOTO AENO3UTAPHs, OLICHIINKA
M@ n nuua, oCyIIECTBIAIONIETO BEIEHNE PEECTpa BiajenbleB MHBECTUIMOHHBIX naeB ITM®, (B mporenrax or CI'CHA), To MakcuMallbHBIH pazmep
BO3HATPaKACHUHN YIpaBislomell KOMIAHUM, CIEIHAIH3MPOBAHHOTO neno3uTapus, ouneHmmka [TM® u numa, ocyliecTBISIONIETO BEACHHE peecTpa
BIIaJIeTIbLICB MHBECTUIIMOHHBIX MTaeB [T onpenensercs kak cyMMa BO3HArpaXJIeHHH yKa3aHHBIX Jull B iporieHTax oT CI'CUA.



Sifin - CyMMa (BEJIMYMHA) OYEPEHOTO (TEKYIUEr0) PE3EPBa Ha BHIIJIATY BO3HAIPAXKIEHHH (B COBOKYITHOCTH YacTel
pe3epBa Ha BBIIUIATY BO3HATPAXKICHUS YNPABIAIOMIEH KOMIIAHUM W PE3EpBa Ha BBIILIATY NPOYMX BO3HATPAKACHUN),

npuHuMaeMas K pacuetry CUA;

Siyx - CyMMa 04€PEHOTO (TEKYIIET0) PE3EPBA HA BHIIUIATY BO3HATPAXKICHHUS YIPABJIAIOLICH KOMIIAHUU B TEKYLIEM

OTYETHOM rofy, onpexnenernas ot CI'CUA;

Sinp - CYyMMa 04€epeIHOTO (TEKYIUEro) pe3epBa Ha BHIIUIATY NPOYMX BOZHATPAXKICHUH B TEKYLIEM OTYETHOM TOAY,

onpenenenHas ot CI'CUA;

Sipor - CyMMa O4YepemHOTro (TEKYINETo) pe3epBa Ha BHILIATY BO3HATPAXKICHWH, PACCUMTAHHOTO KaK IPOIECHT
(ycranoBnenssiid B [IpaBmiax YV I[IH®, Ho He Gomee 5%) OT CyMMBI JEHEXHBIX CPEICTB, MOCTYNMBIINX Ha OAHKOBCKUH
cuer (OamkoBckme cuera) YK JI.YV. IIM® B TeueHme KaleHAAPHOTO TOAa B CBS3H C JIOBEPUTEIHHBIM YIIPaBICHHEM

HMYILECTBOM, cocTaBiisiromuM [TU®.

CymMma ouepenHoro (TEKyIIero) pe3epBa Ha BBHIJIATY BO3HArPaXJCHUH, pPAaCCUYUTAHHOTO KakK MPOLEHT
(ycranoBnennsiii [Ipasmwiamu Y [TUD, Ho He Gonee 5%) OT CyMMBI IEHEKHBIX CPEICTB, HOCTYMHUBIINX Ha OAHKOBCKHH CUET
(6bankoBckue cuera) YK J1.V. [IN® B TeueHHe KaJeHIApHOTO TOJla B CBS3U C JOBEPUTEIHHBIM YIIPABICHHEM HMYIIECTBOM,

cocrapmstonmm [TUD, (S;por) onpeaenseTcs no Gopmyste:

d d-1
Sipor = ROUND Z AOR, *7;2 | — Z Sifin’
i=1

z=1

WIK B cliydyae uU3MeHeHus: mporeHTa (ycraHoBieHHoro B IlpaBunax JIY IIM®) oT CyMMBI JE€HEXKHBIX CPEACTB,
MOCTYNUBIIMX Ha OaHKOBcKWid cder (OamkoBckue cyera) YK J[.YV. [IM® B TedeHWe KaleHIAPHOTO TOIa B CBS3H C

JIOBEPUTEJILHBIM YTIPABIEHUEM UMYILECTBOM, cocTapisitomum [T O:

da N

d-1
T * Ty
SiPOR = ROUND ZAORZ * T, 2 |- Z Sifin;
: i=1

z=1 n=1
TIe:

Z — KaXJ10€ MOCTYIUICHUE JICHEKHBIX CPENICTB Ha OaHKOBCKUit cyer (OankoBckue cuera) YK JI.Y. [IU®D B Teuenue

KaJICHAApHOIro 1rojJia B CBA3U C JOBCPUTCIbHBIM YIIPABJIICHUEM UMYHICCTBOM, COCTABJIAIOIIIUM HI/Iq), IO COCTOAHHUIO Ha JaTy
d;

d - nara pacdera pe3epBa Ha BbIIUIATY BO3HAIPAXKACHUIL;
AOR, - cyMMa Ka)XJ0T0 MOCTYIUIEHHSI IEHEXKHBIX CPEJICTB B TEKYIIEM KaJleHAAPHOM TOJ1Y;

r - ipoueHT (yctanoBneHHbIH B [IpaBunax 1Y [T D, Ho He Gonee 5%) OT cyMMBI IGHEKHBIX CPEACTB, MTOCTYTUBIINX
Ha OaHKOBCKMi cuer (O6aHkoBckme cuera) YK JIYV. [IM® B TeueHne KajeHAApHOTO ToJia B CBSI3U C JOBEPHTEIIHHBIM

yHpaBJIeHUEM UMYIIECTBOM, cocTaBisomum [THD;



N - KOJIM4eCcTBO HeﬁCTBOBaBmHX MPOUCHTHBIX CTAaBOK OT NOCTYIHMBINUX JCHCKHBIX CPCACTB Ha 0aHKOBCKHUI CUET

(6ankoBckue cueta) YK JI.Y. IIN® (ycranosnennbix B [Ipasunax JIY I[N ®) B TeueHne KaleHIApHOTO TOa;

7, — KaXaas MpoOUCHTHasA CTaBKa OT IMMOCTYNNUBIINX NJCHEKHBIX CPCACTB HA 0aHKOBCKHUI CUET (GaHKOBCKI/Ie cqua) VK

J.Y. IIN® (ycranosnenHas B [IpaBunax 1Y I ®D), neiicTBoBaBIas B TeUeHHUE KAJIEHAAPHOIO r0J1a;

T,, — xommdecTBo KaneHAapHbIx aHei (ecnu IlpaBmwramu Y ITM® mpemxycMoTpeHa BhIIIIaTa 3a pabodme JAHHU, TO

KOJNM4ecTBO pabouux JHEH) meproa, B KOTOPOM JIefiCTBOBasIa CTaBKa Ty, MpUHauIexKamiee nepuony T;, rae T; = Zﬁﬂ T
yats, fin — BETMYMHA HAYUCIIEHHBIX PE3ePBOB HA BO3HATPAXKIEHHUS 110 AaThl pacyeTa (d).

B ToM ciyuae, ecii cymMMa (BeTMYMHA) 0YEPETHOTO (TEKYIIEro) HaYUCIICHNs pe3epBa Ha BBIIJIATY BO3HATPaXKICHU N
(Sifin) PaBHA Sipogr U IlpaBunamu Y TIM® He ycTaHOBIEHBI OTJENbHbIE 3HAYEHHS TPOLEHTHBIX CTaBOK OT CyMMBI
JICHE)KHBIX CPECTB, MOCTYNHUBIINX HA OaHKOBCKUIT cueT (0ankoBckue cuera) YK J1.Y. [IM® B TeueHnue kajeHaapHOro rojaa
B CBA3U C JOBEPUTEIILHBIM YIIPABJIEHUEM UMYLIECTBOM, cocTapistomum [1M®, Ha BeIIUIaTy BO3ZHATPAKIACHMS YIIPABIIIOLIEH
KOMIIAHMM W HAa BBHIIATy BO3HATPAXKACHUH CHELMANIM3UPOBAHHOTO Jemo3uTapusi, oueHmuka IIM® wu nuna,
OCYIIECTBIISIIOIIETO BEICHUE PEECTpa BIIAACNBIEB HHBECTHIHOHHBIX maeB [IM®, To cymma (BemM4yMHA) OYEpETHOTO
(TexyIero) HauMCICHUS Pe3epBa Ha BHIIUIATY BO3HATPAKIACHUS YIIPABIISIONIEH KOMIIAHIH OIIPEAEIACTCS IPOIIOPINOHAIBHO

o hopmyie:

g:l(xykn * Tp)
T; _
ﬁ:l(xy/m * Tp) n Zﬁ=1(xl7,0n *Ty)’
T; T;

Siporyk = ROUND | Sipog * 2 10;

rue:

X

vin - Pa3MeEp BO3HArPaXKACHHUS yIpaBIsioledl Komnanuu otTHocuTenbHo CI'CHA, ycranonennsiit [Tpasunamu 1Y

[N (B nonsx), neficTByIOMmMKI B Te4eHUe nepuoaa T;,

Xppn - COBOKYITHBIA pa3Mep BO3HATPaXICHHH CICHHATU3UPOBAHHOMY JENIO3UTApUi0, OUeHInKy ITA® u nuny,
OCYULIECTBJIAIOILIEMY BEJIEHUE peecTpa BialeiblieB HHBeCTULMOHHBIX naeB [T ®, ornocutensHo CI'CYUA, ycTaHOBIEHHBII

paswramu Y [TN® (B nomsx), AedcTBYOMuA B TedeHHE iepuoaa T;.

Tornma cymma (BeIM4MHa) O4epeHOTo (TEKYyIIero) HaulCICHUs pe3epBa Ha BBIIUIATY IPOYNX BO3HATPAKIICHUH:

Sipornip = Siror — SiPORYK-

[NomydeHHbIe BEMUUUHBL S;poryk U Sipormp AOIDKHBI YAOBIETBOPSTH YCIOBHIO:

Siror = Siroryk + Sipormp-

B tom ciygae, ecnii cymMa (BeTMYHMHA) 0YePEHOTO (TEKYIET0) HAaYUCIICHSI pe3epBa Ha BBIIIIATY BO3ZHATPAKICHU I

(Sifin) PaBHa Sipor ¥ IlpaBunamu JIY TIM® ycraHOBEH NOPSAIOK ONpENEieHUs NPONOPIHK (COOTHONIEHHS) BEIUYUH

10



BO3HArpaXKACHUS YIPaBJISIONEN KOMIAHUU ¥ BO3HArPaKACHUS CIIEHUATU3UPOBAHHOMY JAeno3uTapuio, oueHmuky [T u
JIMILy, OCYLIECTBIISIOIIEMY BEJCHHE pPEeecTpa BiaJleliblieB HHBECTHIMOHHBIX naeB [IM®d, To cymma (Benu4MHA) TEKyIIEro
HAYUCIIEHUs pe3epBa Ha BBIIIATY BO3HArpaKJEHUs YIpPaBIAIOIIeN KoMIaHUM (Siporykx) U pe3epBa Ha BBIILIATY IPOUUX
BO3HarpaxaeHu (S;pornp) omlpenensiercs B coorBercTBuu ¢ IlpaBunmamu Y ITU®. ITlomywenusie S;poryks Sipormp

OKPYTJISIOTCS 10 ABYX 3HAKOB ITOCTIE 3aIISITON.

ITosyueHHbIe BETUUUHBI S;poryk U Sipornp AOTKHBI YAOBIETBOPATH YCIOBHIO:

Sipor = Siporyk + Sipormps

€CJIK YCIIOBHE HE YIOBIETBOPSCTCSA, TO Sipogrnp KOPPEKTUPYETCS TakuM 00pa3oM, YTOOBI YKa3aHHOE YCIOBHE OBLIO

YAOBJIETBOPEHO.

Pe3epB Ha BBIUIATY BO3HArpaxJacHus praBJ’IﬂIOH.lCﬁ KOMIIaHUHW W PpPE3CpB HaA BBIIUIATY MOPOYHUX BOBHarpa)K,I[eHI/Iﬁ
PAaCCUYUTBHIBAIOTCA OTACIBHO Ka)K,Z[LIﬁ B CBOEH YacTH (/:[anee BMECTC M IO OTACJIBHOCTH — 4YaCTHW PE3C€pBa HaA BBIIIATY

BO3HArpaXkKACHUA).

IMNOPAJOK PACYETA BEJIMYUHBI PE3EPBA HA BbBIIIJIATY BO3HATPAXKIEHUA WU
HCIOJB30BAHUSI TAKOI'O PE3EPBA, A TAKXE IMOPSAJOK YUYETA BO3HATPAXKJIEHUH U
PACXOJ0B, CBA3AHHbBIX C JOBEPUTEJIbHbBIM YIIPABJIEHUEM IIU®

Pe3epB Ha BBIIIATy BO3HArpaxJIeHUs GopMHUpYeTCst OTAEIBHO B YAaCTH PE3epBa HA BBHIILIATY BOSHATPAXKICHHS YIPaBIISIOMICH
KOMIIAaHUM KM B 4YacTH pe3epBa Ha BBIIATY COBOKYIIHOTO BO3HATPaKACHHS CIEHUAIU3UPOBAHHOMY JEHO3HUTapHIO,
ayIUTOPCKOI OpraHU3aliy | JHILy, OCYIIECTBISIONIEMY BeJICHHE PeecTpa BJIAAEIIbIIeB HHBECTUIIMOHHBIX naeB [T ® (nanee
— pe3epB Ha BBIIUIATY IPOYMX BO3ZHATPAKICHUIH).

Pe3sepB Ha BbITUIaTy BO3HArpa)JeHUIT HAUMCISIETCS] M OTpaxkaeTcsi B coctaBe 00s3atenbcTB [IMD B TeueHne OTYETHOTO roja
¢ HauOoJiee MO3AHEi U3 ABYX JIaT — IaThl HaYaJla KaJeHAapHOTrO T'0Jla WK JIaThl 3aBeplIeHust (OKOHYaHUsT) (POPMUPOBAHUS —
J0:

JIaTbl OKOHYaHMsI KaJeHJApHOTO TOAa;

JIaThl BOSHUKHOBEHUsI OCHOBaHUsI Juisl npekpamienus [11M P (BKIounTeabHO) B 4acTH pe3epBa Ha BBIILIATY BO3HATPAXKICHUS
YIPABJIOLIEH KOMIIAHUH;

Hambosee MO3AHEH M3 IBYX JaT MPH NMPEKpPAIleHNH - JaThl OKOHYaHMA Iprema TpeboBaHuii xpeautopos [T wumm maTer
OKOHYaHUs peanu3anuu Bcero umymiecrsa [INO.

Peseps Ha BbIIUIATY BO3HArPAKIAECHUI, ONPEAEIECHHBIA UCXOAS U3 Pa3Mepa BO3HATPaXKI€HUS, IPEAYCMOTPEHHOIO IIPABUIIaMU
AY I[N®D, B TeueHre OTYETHOTO IOia HAYMCIAETCS HApacTaOIUM HTOI'OM M OTpaxkaeTcs B cocTaBe oOs3aresnscTB [IND Ha
kaxayto naty onpenenenus CHUA, npenycmoTtpennyto IlpaBunamu onpeaeneHys CTOUMOCTH YUCTBIX aKTUBOB.

Pe3ep Ha BBINIATy BO3HATPAXACHUsS YNPABISIONIEH KOMIAHMM M PE3€pPB HA BBILIATY IPOUYUX BO3HATPAXKICHUI,

PACCUYUTBIBAIOTCS OTACIBHO 110 Ka)I(,HOﬁ HJacCTH pe3cpBa B CICAYIOLIEM MTOPAAKE.

11



Ha nepsBrlii padounii JeHb 0TYETHOTO TOAA:

rac

_CYA4 oy

S.
1 n
D
| — cyMMa HauMCIeHHs pe3epBa Ha TIepBblii pabounii IeHb OTYETHOTO TO/1A;
D — konmuectBo paGounx el B TEKYIIEM KaleHIaPHOM FOLY;
CqA pacy
1

— pacderHas (mpomexyToudHast) BennarHa CUA Ha mepBBIii pabodnii JeHb OTYETHOTO TOa, B KOTOPBIH

Ha4YUCIACTCA PE3CPB ! , OpeacjceHHas ¢ TOYHOCTBIO 10 2 — X 3HAKOB IIOCJIE 3aIsTOM 110 (bopMyﬂe:

Axmuevt, — Km,

YA =
1 xylcn + xnpn
=5

rae Axmueol 1— pacyucTHasA BCIMYHMHA aKTHBOB, BKJIIOYAsd ,I[€6I/ITOpCKy}O 3aJ0JDKCHHOCTh Ha HepBHﬁ pa60q1/1171 JACHb

OTUeTHOro roja. J[eOUTOpCcKyr 3aJ0/DKEHHOCTh Ha TEpBBIA pabouWil J€Hb OTUETHOTO rojJa HEoOXOIUMO
YUHUTBHIBATh JJO HAUMCJICHHUS BO3HATPAXICHUU U pe3epBa Ha BBHIILIATY BO3HATPaXKJIECHUS 3a MEPBBIA pabodHil 1eHb
OTYETHOTO rojia. B ciydae omarel B epBbIii pabounii 1eHh OTYETHOTO T0/Ia yIpaBistoliell komnanuei u3 [TN®
BO3HATPAXKICHUM, HAYUCICHHBIX B IMEPBBIH Pa0bOYMil JEHb OTYETHOTO TOja, HEOOXOIMMO IMPH OIpPEACICHHH
pacUeTHOM BENMYHWHBI aKTUBOB Ha TEPBBIA pabouuii JeHp OTYETHOTO T0JIa YBEIUIUTH CYMMY aKTHBOB Ha CYMMY

YIIA4YCHHBIX BOBHana)K,Z[eHI/Iﬁ B HepBbIﬁ pa60l11/1171 JC€Hb OTYCTHOI'O roja.

Km,

— BEJIMYMHA KPEJUTOPCKOI 3a10JDKEHHOCTH 0€3 y4eTa HauMCIICHHBIX BOSHATPAXICHUH Ha MepBbId pabounii

JCHBb OTYCTHOI'O roja.

X — IIPOLECHTHAs CTaBKa, COOTBETCTBYIOIIAA:

X
VKn _ pasmep BO3HArpajkICHWs YIPABISIONIEH KOMIAHHH OTHOCHTENHHO CPEIHEr00BOH CTOMMOCTH YHCTHIX

axktuBoB ®onma (CI'CYA), ycranosieHHsri npapmwiamu 1Y [TUD (B monsax), NeicTBYIOMNI Ha IEPBBIA pabOUHiA

JCHBb OTYCTHOI'O roJa,

npn 9] 1% ~
P — COBOKYIIHbBIM pasM€p BO3HArpaxXJI€HWUU CHECHUAJIU3ZUPOBAHHOMY JCMIO3UTAPHUIO, aYJIUTOPCKOU

OpraHu3aluu, M JIMIYy, OCYIIECTBIISIOLIEMY BEJEHUE pEecTpa BIAJENbIEB WHBECTHIMOHHbIX maeB [IND,
otHocutenbHO CI'CYA, ycraHoBIeHHBIH npaBmwiamu Y (B D0isIx), HEHCTBYIONIHA Ha MEPBBINH pabo4mii 1eHb

OTYETHOTO roJIa;

n_ KaxJas NpoLCHTHas CTaBKa, I[CﬁCTBOBaBHIaH Ha HepBHﬁ pa60q1/1171 JCHb OTYCTHOI'O roja.
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X +Xx

yKn npn

3navenne | 1+ D HE OKpYTJISETCSL.

: Cqupacq
u

OKpyriieHne Ipy pacdeTe MPOU3BOIUTCS HA KayKAOM ACHCTBUH 10 2-X 3HAKOB ITOCIIE 3aIISITOM.

Ha npyrue nuu onpenejienusi CYA (3a uck;10ueHHeM MepBoOro paéoyero JHs 0TYETHOTO ro/ia):

d-1 N
(CHAP™ +Y.CUA) Y (x,T,) .
S = t=1 * n=1 _ S ,
! D T 25

i k=1

rze k — mopsaKoBeIi HOMEp KXIO0T0 HAYMCICHHUS Pe3epBa B OTYETHOM IOy, IPUHUMAIOIIMHA 3HaYeHus ot 1 1o i. k=i

— HOpHZ[KOBLIﬁ HOMCD MOCICAHCTO (TeKyH.[eFO) HAYUCJICHUA PE3CPBa;

K_ cymMMa KaXI0ro MpOM3BEIEHHOTO B TEKYILEM OTYETHOM TOy HAUHCICHHUS Pe3epBa;

| — cyMMa O4epeTHOTO (TEKYIIET0) HAYUCIIEHHS PE3EPBA B TEKYIIIEM OTYETHOM TOJLY;

D — konuuectso pabouux JHEH B TEKyIeM KaJleHJapHOM IOy,
' — xonmnyecTBO paboYMX JHEH MepHoja, ONpeIeIEHHOro ¢ Havyajla TeKyLIero OTYETHOTO roAa JIo (BKJIroYast) JaThl

HAYMCIIEHUS pe3epBa | ;

t — MOpAAKOBBIM HOMEp pabouero IHs, MPUHAJICKAIIETO MEPHOAY, 32 KOTOPBIH OMpeneieHo ', MpUHUMAFOIIUA

3HaueHus oT 1 1o d. t=d — mopsIKoBEIi HOMEp pabovero IHs HadKMCICHUs pe3epa ||

4 — CTOMMOCTH YMCTBIX aKTHBOB IT0 COCTOSIHUIO Ha KOHEIl KaXJI0T0 pabodero aH: t, 3a uckimodeHneM aus d. Ecim
Ha paboumii neHs t CHA He ompeneneHa, oHa npuHUMaeTcs paBHOH CUA 3a MpeamecTBYONMHA JTHIO t pabodmii

JACHb TCKYLICTO OTYETHOI'O roaa.

CHA“

— pacuerHas (npomexyrounas) BenmunHa CUA ma naty d, B KOTOpoil HauMcisercs peseps |,

OTpe/IeNICHHast C TOYHOCTBIO IO 2-X 3HAKOB MOCIIE 3aISITOM Mo hopMyIie:
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(0T D ,T)

(n:l + n )
i-1 d-1 T T
(Axmuewty — Km +Z:S,()—(Z:C(IAt * : 5 ! )
cy k=1 t=1
CYA = N N
Z (xyKnTn ) Z (‘xnpnTn )
(n:l + n=1 )
T T.
1+ ' '
( 5 )
Axmusul,

rme — pacueTHas BeIMYMHA aKTUBOB, BKIIIOYAsI TEOUTOPCKYIO 3a10JKEHHOCTh Ha naty d. Jebutopckyio

3aJJOJDKEHHOCTh Ha Jary d HeoOXOIMMO YUYUTHIBaTh 10 HAYMCIICHUS BO3HArPaKACHUH M pe3epBa Ha BBIILIATY
BO3HarpaxaeHus 3a gaty d. B cmydae omnartsel B maty d ympasinstomel kommanuei u3 [1IM® Bo3HarpaxaeHuH,
HA4YMCICHHBIX B 1aTy d, HEOOXOAMMO NIPH ONPEICICHUN PAacUCTHON BEIMYMHBI AKTUBOB Ha 1aTy d yBEIMYIHUTH

CyMMY aKTHBOB Ha CYMMY yIUIa4CHHBIX BO3HAarpaxaeHui B gaty d.

Km,

— BCJIMYHMHA erZ[HTOpCKOﬁ 3aJ0JDKCHHOCTH 0e3 yuceTa HAaYHUCJICHHBIX BOSHana)K,Z[eHI/Iﬁ Ha Oaty d, BKJIIO4as

OCTaTOK pPe3epBa Ha BBIILIATY BO3HATrpaXKAeHUs Ha Aaty d-1, rae d-1 —pabouuii neHsb, npemecTByomuii gate d.

i-1

2.5

k=1 - 0611.[8.5[ CyMMa PE3CPBOB Ha BBIIUIATY BO3HArPAXJACHMWS, HAYUCJIICHHBIX C Ha4aJla roa A0 AaThbl d.

X. MIPpOHCHTHAA CTaBKa, COOTBETCTBYIOIIA:

X
VEn _ pasMep BO3HArpakJIeHUs ypasisomeld komnanuu oTHocutenbHo CI'CHA, ycTaHOBIEHHBIH paBuiiaMu Y

[TAD (B monsX), AeHCTBYIOMIMIT B TEYEHHE MEpHOAa | |

npn 9] 1% o
o COBOKYIITHBIM pa3ME€p BO3HArpaXXJACHUU CICIIUATIU3UPOBAHHOMY ACTIO3UTAPUTIO, AyJUTOPCKON OpraHru3anuun, u

JIUITY, OCYIIECTBIISAIONIEMY BEJCHHUE peecTpa BiaaenblieB HHBeCTUIIMOHHBIX nmaeB [IN®, otHocutensno CI'CUA,
ycranoBieHHbIH npaBuiamu Y TTUD (B nomsix), AEWCTBYIONINHA B TEUSHHUE ITEPHOIA i
N — K0J-BO CcTaBOK, JCHCTBOBABIINX B OTYETHOM TOJIY;
i

n— KaxKJias NpoLCHTHas CTaBKa, I[CI?ICTBOB&BLH&H B TCUCHUEC I€EpHUoJIa )

o o X .
N — KOJIMYECTBO pa60q1/1x AHEU IIepruoJia, B KOTOPOM ACHUCTBOBAJIa CTaBKa n , IPpUHAJICIKAIIICE TIEPUOAY !

T = iTn
1

, TIe
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N

> xT) D (x,T) > (x,Ty) i(wan)
=1 4+ =L

( n=1 4+ ) ( n=1 )
T, T, T, T,
n=1(xnTn)
3HayeHus M; D ;1 1+ D HE OKPYTIISIOTCS.
i
. Cq pacy
OxpyTieHne mpu pacueTe ' U 4 IpOM3BOAMTCA HA KaXKIOM JEHCTBHMH 10 2-X 3HAKOB IIOCIIE 3AMATOMN.

Pazmep chopmMupoBaHHOTO pe3epBa Ha BHIIUIATY BO3HATPAKACHHUS YMECHBIIAETCA HA CYMMBI HAUMCIIEHHOTO B TEYCHHE
OTYETHOTO T0/a BO3HATPAKACHHS YIPABIISIOMEH KOMIAHMH, CICIHAIN3HPOBAHHOMY JETMO3UTAPUI0, ayAHTOPCKOH

OpraHM3aluy, U JIUILY, OCYLIECTBISAIOIIEMY BEICHUE peecTpa BIaJesblieB MHBECTUIIMOHHBIX NaeB [TND.

He ncnonp30BaHHBIN B TEUEHHE OTYETHOTO roja PE3CPB HA BLIIIATY BO3HAIPaXKIACHUA MOAJIC)KUT BOCCTAHOBJIICHUIO
10 OKOHYaHUIO OTYETHOI'O I'o/ia, HO HE MO3AHEEC IICPBOT0 pa6oqero JAHA ToJa, CJICAYIOUETO 3a OTYETHBIM, U IPU3HACTCA
B COCTaBC IMPOYHX OOXOOOB. VKka3aHHOE BOCCTaHOBIICHHUE OTpaKacTCsA NpUu IEPBOM OIPCACICHUN CYHA B rony

CJICAYIOLICM 3a OTYCTHBIM I'OJOM.

MOPAJIOK YPEIYJIUPOBAHUS PA3HOIJIACUM MEXAY VIPABJAIOIMENA KOMIIAHUEH "
CIHEIUAJIM3NPOBAHHBIM JENNIO3UTAPUEM IIPU ONTPEJAEJEHUU CYHA

B caywyae oOnapyxenus pacxoxneHunid npu cepke CnpaBku o CUA [IM® Chnenuanu3upoBaHHBIA JETO3UTAPUA U
VYupasnsromas kommnanus [1M® BEICHAIOT MPUYMHY PACXOXKICHUH U COTIIACOBBIBAIOT BO3MOXKHOCTH MX YCTPAHEHHSI.

B ciydae ecim pacxoxaeHust He ObUTH yCTpaHEHBI /IO UCTEUCHHUS MPEAETbHOTO CPOKa MPEIOCTABICHHUS OTYCTHOCTH, (BaKT
oOHapyxeHUs pacxokaeHnd ¢ukcupyercs B [IpoTokome pacxoxmeHuid pe3ynapratoB cBepku CUA (mamee — I[IpoTokor
pacxoxaenuit). [Ipu s3tom CrienanisupoBaHHbI qeno3utapuii 3aBepset CrpaBky o CHA TTM® B coriracoBaHHOM 9acTH C
npuiokeHueM IIporokona pacxoxaenuii u He mo3anee 3 (Tpex) paboumx nHed ¢ marel moammcanus IIporokosna
pacxoxaeHuit ypenomisieT o paxte pacxoxaenus bank Poccum.

@DaKkT MOCIEAYIOIIEro YCTpPaHEHHS pPACXOXACHUH IOATBepKAaeTcss myTeM 3aBepeHus cmpaBku o CYA IIUD

Criennanu3upoOBaHHBIM JETIO3UTapHEM 0e3 OTOBOPOK.
NEPEPACYET CYA

B ciywasx BersBnenus ommbOku B pacuere CHA 1 pacueTHONW CTOMMOCTH OJHOTO MHBECTHIIMOHHOTO Iasi, MPUBOSINEH K
OTKJIOHEHHIO MCIIOJIb30BAaHHOM B pacdeTe CTOMMOCTH akTHBa (00s3aTenbcTBa) B pasmepe 0,1% u 6onee xoppektHoi CUA,

n/wmn otkioHenne CYA Ha 3TOoT MOMeHT pacuera cocraBiseT 0,1% u Oonee xoppekTHoi CYUA, a Tak ke B cirydasx
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BBISIBJICHUS! (PaKTa HECBOESBPEMEHHOI'O MPU3HAHMUS/TIPEKPAILICHUs [TPU3HAHUS aKTHBa (00s3aTeIbCTBA) BHE 3aBUCUMOCTH OT
CTOMMOCTH Takoro akTusa (o0s3arenseTBa) CrielMain3upoBaHHbIN AEMO3UTAPUNA M YIIPaBIIONIas KOMIIAHHUS MPOU3BOIST
nepecueT CHA u pacdeTHOM CTOMMOCTH MHBECTHLIMOHHOTO MNas. VicnpaBnenus B yuetT IIN®D nms ocyimecTBieHus nepecyera
CYA BHOCATCS JaTaMHM, B KOTOPBIX OBUIN JIOITYIIEHB! OTKIOHEHHS CIIPABEIINBOI CTOMMOCTH M CTOMMOCTH YHCTBIX aKTHBOB
MU ®. Yupasnsiomas KOMIaHNS OCYIIECTBISIET BO3MEIIEHHE yuiepOa BiaienbliaM HHBECTHIIMOHHBIX I1A€B B COOTBETCTBUH
¢ IIpasunamu 1Y [IM® 1 HOpMaTHBHEIMH IpaBOBEIME akTamu Poccuiickoit @enepanun B Cpok He Oojiee 7 KalleHIAapHBIX
JTHEH ¢ JaThl 3aBepIIeHHs mepecyera Beex 3HaueHn CHA, B KOTOPBIX OBIIH BBISIBICHBI OTKJIOHEHHUS, M OTPA’KCHUS CYMMBI
3a10JDKEHHOCTH YIpaBistoniel komnanuu B yuere [IAD.

Ecnu BBIsIBICHHOE OTKIIOHEHHE UCTIOJIL30BaHHOM B pacueTe CTOMMOCTH aKkTHBa (00s13aTenbeTBa) cocTaBisieT MeHee yeM 0,1%
koppekTHoit CHA, u otknoHenue CHA Ha 3TOT MOMEHT pacdera cocTtasiseT MeHee 0,1% xoppextHoit CHA, Ynpasinsiomas
komnaHus U Crenuaau3upoBaHHBIA JETIO3UTApUil ONPEessaoT, He IPUBEIIO JIU BBISBICHHOE OTKJIOHEHHE K MOCIEAYIOMUM
OTKJIOHEHHUSM B YaCTH, UCIIOJIb30BaHHOH B pacueTe CTOMMOCTH akTuBa (00s3aTenbeTBa),  CUA, cocraBisromum meHee 0,1%
koppektHOit CHA, n B ciydae orcyTcTBUs npeBbiennii 6onee 0,1% BHOCAT HeoOXonuMele uctpaBneHus B yueT [TUD B
TeKylIed nare (faTe BBIABICHHUSA OTKJIOHEHHMS). YTpaBisionias KoMnanus U Criennaln3upoBaHHBIA AEO3UTApHUil 0053aHbI

HIPUHATHE MEPBI I IPENOTBPALLECHUS IOBTOPEHUS BBIBICHHON CUTYallUU.
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MOJEJX U METOJbI OHEHKN CTOUMOCTHU HEHHBIX BYMAT

OBIIME IMMOJIOXKEHUA

J171s1 OLIEHKH CIpaBeUIMBON CTOMMOCTH IIEHHBIX OyMar MCHOJb3YIOTCSl UCXOHbIE JaHHbIe YpoBHSA 1, 2 u 3. [Ipu aToM
HanOONBLINI NPHOPHUTET OTIACTCS LICHOBBIM KOTHPOBKAM (HEKOPPEKTUPYEMbBIM) aKTUBHBIX PHIHKOB (HCXOIHBIC TaHHbIC
VYporHi 1) 1 HANMEHBITNI TPHOPUTET - HEHAOIIOJaEMBIM UCXOTHBIM TaHHBIM (MCXOIHBIC TaHHBIE Y POBHS 3).

BrI60p yMECTHBIX METOZIOB W MOJEJICH ONMpeieNieHUsl CIIPaBeIUINBO CTOMMOCTH IIEHHBIX OyMar M MCTOYHHKOB MCXOIHBIX
JaHHBIX, HEOOXOIMMBIX U ONpENeTeHHs CIPABEVIMBOM CTOMMOCTH, 3aBHCHT OT JIEHCTBYIOIIMX OrPaHHUYCHHI Ha
pacropsbKeHHe IEHHBIMU OyMaraMu Ha COOTBETCTBYIOIIMX phIHKaX. CTOMMOCTh LIEHHBIX OyMar 0JJHOTO BH/a WIIH OJTHOTO U
TOTO )K€ BBITYCKa HAJUIC)KUT ONPEEIATh C UCII0JIb30BAHUEM OTJIMYAIOIIUXCS (Pa3HBIX) METOIOB ONPEEICHUS] CTOUMOCTH U
HCTOYHHMKOB JaHHBIX, KOTOpbIe HanOoliee yMECTHBI B JaHHBIX OOCTOSTENBCTBAX, C YYETOM KPHUTEPUEB, OTPaXKAIOUIUX
CHOCOOHOCTH pacropspKaThesi HEHHbIME Oymaramu. K TakuM KpUTEpHSM MOTYT OTHOCUTBCS, B TOM YHCIIE MECTO XPaHEHHS
LEHHO OyMard; NelCTBYIOINE OrPAHMYNTEIEHBIC MEPBI, BBEICHHBIC B OTHOLICHHUH BJaAeNblia IEHHBIX OyMar (MHOTO JINLa,
OCYIIECTBILTIONIECTO TpaBa MO IEHHBIM OyMmaram) JIMOO WHOTO JHIa (OpraHU3aIlin), B KOTOPOM (KOTOPOW) YUHTHIBAIOTCS
npaBa BIIAJICNblIA IICHHBIX OyMar, COCTaBILIOINX uMyIiecTBo [TM®; noctynHoCcTh OMpiK | (HIH) TOPrOBBIX IUIOMA0K IS

OpokepoB, ¢ koTopsiMu 3akiroueHbl YK J1.Y. [TM® cooTBeTCTBYOMIME JOTOBOPHI (COTIIAIICHUS).

AKTHBHBIM PBIHKOM JUIsl IEHHBIX OyMar, JOMYIIEHHBIX K TOPraM Ha POCCHHCKON WMJIM MHOCTPAaHHOH OMpiKe MpHU3HAeTCs

JIOCTYIHAs ¥ HaOJlto1aeMast Oup KkeBas IJIOIA/IKa B CIydae OJHOBPEMEHHOTO COOIIOICHUS HIXKETIEPEYHCIICHHBIX YCIOBUI:

e [eHHas Oymara JOIyIIeHa K TOpraM Ha POCCHICKOW WIIM MHOCTpaHHOW Oupike, npuBeneHHol B Ilepeune
JOCTYIIHBIX W HaOMIOMaeMBIX OWMPIKEBBIX IUIOMAAOK, Ha KOTOPBIX YINPABISIONIas KOMIIAHUS HMEET
BO3MOXKHOCTh PacIoOpsDKaThCs aKTUBOM (AKTMBAaMH) M Ha 3THX OWprKax yMpaBisiomias KOMIAHHS MMEET
BO3MOXKHOCTb PACIOpsDKAThCs LIEHHOI Oymaroii, B TOM 4HCIIe C y4acTHeM Opokepa;

e  HanMuus HeHb! (KOTHPOBKM) HA ATy ONPENENICHHs CHPaBEeUIMBONH CTOMMOCTH IIPH HAJIMYUHM HEHYJIEBOTO
00Bema Topros Ha aaty onpeaesneHust CHA (B citydae, eClid Ha BCeX JOCTYITHBIX U HAOJII01aeMbIX OMPIKEBBIX
IUTOIAAKaxX ObUI HETOProBBIM JeHb Ha naTy ompeneneHuss CUA — aHaIM3UpYIOTCS AaHHBIE MOCIETHETO
TOPTOBOTO JIHS HA JaHHBIX TUIOIIAIKAX, IPEIIIECTBYIOIEr0 HETOPrOBOMY);

e  KOJMYecTBO caenok 3a nocnenaue 10 (ecsaTs) TOProBeIX AHEH B peskiuMe OCHOBHBIX ToproB — 10 (ecsaTs) u
Oouree;

®  COBOKYIHBIH 00beM caenok 3a nocienaue 10 toproseix aaeit npessici 500 000 (IIaTecoT THICSY) pyOmei
(MM cOOTBETCTBYIONIMI PYOJIEBbIH SKBUBAJICHT 10 Kypcy banka Poccuu Ha maTy onpezneneHust akTHBHOTO

peiHKa (maty onpeneneans CUA), ecimn 00beM CEIOK OTIPEJIENIeH B HHOCTPAHHOW BaIIOTE).

Kpurepuii 0 KOIMYECTBE CIENOK MPUMEHSETCS B CIydae, €ClIM Ha BCEX JOCTYITHBIX HAaONIOaeMbBIX PBIHKAX, Ha KOTOPBIX
TOpryercs IieHHass Oymara, B JOCTYIHBIX MCTOYHHMKaX MH()OpPMAILMH €CTh JaHHBIE O KOJWYECTBE CHENOK. B orcyTcTBUM
KPHUTEPHsI O KOJIMUECTBE CJIEJIOK XOTS ObI Ha OJTHOM JIOCTYITHOM HaOJII0/1aeMOM PBIHKE JUIS OTIPEJIeNICHNs] aKTUBHOTO PhIHKA
MIPUMEHSETCS. TOJNBKO KPUTEPHH COBOKYIHOTO oObeMa CHEeNoK 3a mocieqHue 10 TOproBbIX IHEH, KOTOPBIH IOIDKEH
npessimaTh 3 000 000 pyOieit (nim cooTBETCTBYIOIINIT pyOIIeBBIi SKBHBaJICHT 10 Kypcy banka Poccun Ha naTy onpeneneHus

aKTHUBHOTO phIHKA (maty onpenenenus CHA), ecnu 00beM CIOENOK ONpeeiecH B MHOCTPAHHOI BaJoTe).
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B cj1ydae, €Clv LiCHHad 6yMara TOPTYyETCA Ha pOCCHﬁCKOﬁ 6I/Ip)K€ B OCHOBHOM DPCKHUMC TOProB € pacucTaMu B py6J'I$IX uB
HHOCTpaHHOﬁ BaJIIOTC M TAKUE PCKUMbBI TOProB AOCTYHNHBI Jid COBCPLICHUSA CACJIOK 3a CUCT MMYLICCTBA HI/I(D, TO
COBOKyHHLIﬁ 00BeM CACJIOK U KOJHYCCTBO CACIIOK OIMPEACIIACTCA IO O6H1€My 06’BeMy TOProB € pacyeTaMu B py6ﬂ}1X U B

MHOCTPaHHOM BaJIOTE.

OmnpezeneHyre akTUBHOTO PBIHKA OCYIIECTBISIETCS C YYETOM TOT0, YTO BO3MOXKHOCTh HCIIONB30BaHUs JAHHBIX MOCIEIHEr0
TOPTOBOTO JHS Ha TOPrOBBIX IUIOLIAJKaX HE MPUMEHSETCS B CIydae, KOI/la HeTOPIOBBIi JeHb (MM OTCYTCTBHE TOPTrOB Ha
(OH/IIOBOM DBIHKE) CBsi3aH C NMPHOCTAaHOBKOM TOProB Ho pemenuto banka Poccuu, mpHoOCTaHOBKOH TOPTroB B Cilydae
JIOCTHKEHUSI YCTaHOBJICHHBIX OWpXEH IOpPOTrOBBIX 3HAYEHUH MM WHBIMUH COOBITHAMHU (COTJIACHO MOTHBUPOBaHHOMY
CYXJICHHIO YIPABIAIOMIEH KOMIAHUH), CIOCOOHBIMU CYIIECTBEHHO IOBIHATH HA M3MEHEHHE CIPAaBEJINBON CTOMMOCTH B
TaKOW HETOPTOBBIM JI€Hb IO CPaBHEHHIO C IIOCIECJHMM TOPTOBBIM IHEM. B ciydae, eciaM BO3HHKIINE OOCTOSTENBCTBA
MPUBOIST K 3aTPYAHEHHUIO (HEBO3MOXKHOCTH) ONPENEIICHNS CIIPABEAINBON CTOMMOCTH aKTHUBOB, YIPABIISIOMAs KOMITAaHHS
00s13aHa TIPHOCTAHOBHUTH BbIJady, IMOTANIEHHE W OOMEH HHBECTHIOHHBIX IaeB NAeBOTO WHBECTHIMOHHOTO (oHIA MO
NPUYMHAM, HE 3aBUCSIIUM OT YIPABISIOMIEH KOMIAHUHM, OC30THOCHUTENIBHO THIIA NMAeBOTO MHBECTHLMOHHOTO (OHIA U
HE3aBHCUMO OT (paKTHUYECKOTo MPOBENCHUS MPOLEAYP IO BblJaye, NOTalIeHHI0 U OOMEHY HHBECTUIIMOHHBIX [1aCB B MOMEHT

BO3HHMKHOBEHHUS 00SI3aHHOCTH I10 MPUOCTAHOBJICHUIO.

ﬂJ'ISI OLICHKH CHpaBe,I[HPIBOﬁ CTOMMOCTH ICHHBIX 6yMar B [EJIAX HACTOAIINX IMPAaBUJI OCHOBHBIM PBIHKOM NIPU3HACTCA:

OcHoBHO# PBIHOK JIJIf IEHHBIX 6YM8F B HOpSIJJOK NPU3HAHUSA PbIHKA OCHOBHBIM
HeJAX HACTOAIIUX HpaBHJ’l onpeaejacHust
CYA

JJis1 neHHBIX OymMar poccuiicKux
3MHUTEHTOB

MockoBckas 6Hp>1<a, ecmn  MocKoBcKas 6Hp>}<a SABIACTCA aKTHBHBIM

PBIHKOM.
(32 MCKJII0UEeHHEeM 00 TUTalUii BHEITHUX

00 JMralMOHHLIX 3aiiM0oB Poccuiickoii
Denepanuu U HEHHbIX Oymar

B cnyuae, eciiu MockoBckas Oup)ka HE SBISIETCS aKTHBHBIM PBIHKOM —
poccuiickas OuprkeBast IIIOMIAAKa U3 YUCIIa aKTUBHBIX PHIHKOB, TI0 KOTOPOM
ompeneneH HauOONbIIMKA 00Ul 00BEM CHIENOK MO KOJIWYECTBY I[€HHBIX
O6ymar 3a mocinennue 30 (Tpuauarh TOProBbIX) JAHEH, BKIIOYas HaTy
OLIEHKH, 110 COCTOSTHHIO Ha KOTOPYIO ONPEJIEINISeTCs] OCHOBHO PHIHOK.

MEKIYHAPOAHBIX KOMIIAHMIA)

[Tpu otcyrcTBUM MHGOPMALK 00 00BEME CIIENIOK MO KOJTMYECTBY LIEHHBIX
Oymar wmcronms3yercss wHbopManms o0 oO0beMe CHEIOK B JICHEIKHOM
BeIpaXeHUH. [Ipu paBeHCTBE 00beMa CIENOK HA Pa3UYHBIX TOPTOBBIX
IUIOIIA/IKaX OCHOBHBIM PBIHKOM CYHTACTCSl TOProBas IUIOMIAAKA C
HanOOJIBILINM KOJIHMYECTBOM CAENOK 32 JAHHBINA MEPHONI.

JJ1s1 HeHHbIX 0yMar HHOCTPAHHBIX

. | MnocTtpannast nnm poccuiickast OMpka M3 YMClIa aKTUBHBIX PBIHKOB, IO
3MHUTEHTOB, B TOM YHcJIe 1/l 00uranmii

KOTOpOH OIlpezeneH HanOoIbIINi o0Imuii 00BEM CAENIOK IO KOJIMYECTBY
BHEUIHUX 00/ IMrallHOHHBIX 32iiMOB neHHbIx Oymar 3a nocneanue 30 (Tpuauath TOProBuIX) AHEH, BKIIOYAs
Poccuiickoii Penepanmu, 10J1roBbIX JIaTy OLICHKH, 110 COCTOSIHUIO Ha KOTOPYIO ONPEAEIAETCS OCHOBHOM PBIHOK.
LEHHBIX OyMar HHOCTPAHHBIX

N [Tpu orcyTcTBUM HHMOpMAIHK 00 00BEME CIIENIOK TI0 KOTHYECTBY IIEHHBIX
rocyAapcTB, eBPOOOIUT aALHii

Oymar wucmosnb3yercs WHpopMaiusi 00 00beMe CJIENOK B JICHEKHOM

UHOCTPAHHBIX SMUTEHTOB, HEHHBIX BBIpaXEeHUH. [IpH 3TOM BenTHYMHBI 00BEMa CIIEIIOK B BATIOTE KOTUPOBKH
OyMar Me;KIyHapOIHBIX (PMHAHCOBBIX nepeBosATCs B pyOim o kypey banka Poccun Ha naty onpenenenus CUA.
opraHm3anuii, HeHHbIX Gymar ITpn paBeHcTBe 00bEMa CIHEIOK Ha Pa3IMYHBIX TOPTOBBIX IUIOLIAJKAX

OCHOBHBIM PBIHKOM CHHUTACTCAd TOproBad IUJIOMaaKa C HanOOJIBIINM

MEKTYHAPOXHBIX KOMIIAHH, 7
KOJMYECTBOM CJIEJIOK 32 JaHHBIA NEPUOI.
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AOMYII€HHBIX K TOPraM Ha
OPTraHU30BAHHBIX TOPTOBBIX IUIOIIATKAX

J151 meHHBIX OyMar HHOCTPAHHBIX

AMHUTEHTOB, 00JIUTANMH BHEITHUX BHeOupxeBoil ppIHOK.

00JJHTallMOHHLIX 3aiiMoB Poccniickoii
®Denepanuu, 10JroOBbIX HEHHBIX OyMar
HHOCTPAHHBIX TOCYAAPCTB,
€Bpo00IUranuii HHOCTPAHHBIX
IMHTEHTOB, IEHHbIX OymMar
MEKTYHAPOAHBIX (UHAHCOBBIX
OpraHu3aiuii, He JONYIIEHHBIX K TOPram
HA OMPKeBBIX MJIOIIAAKAX, JOCTYMHBIX
Ynpapasiiomeii KOMIAHUM

IMMOPAJOK OHEHKHN CTOUMOCTHU HEHHBIX BYMATI'

ennbie Oymaru

IMopsinok onpeneneHus cnpaBeaJuBoOil CTOMMOCTH

Lennbie 6ymaru
POCCUICKUX IMUTEHTOB
32 HCKJIIOYeHHeM
LeHHBbIX Oymar
MEKIYHAPOIHBIX
KOMIIAHUI

1. Meroa oumeHKH CcHPaBeMIMBON CTOMMOCTH WEHHBLIX OyMar, sl KOTOPBIX
omnpe/eyisieTcss aKTUBHBII OUpPKeBOH PHIHOK (Ompe/e/ieHHe IeHbl HA OCHOBAHUHU
HCXOJHBIX JAHHBIX 1-T0 yPOBHS)

Jnst ompeneneHus CrpaBeAINBON CTOMMOCTH, HCIIOIB3YIOTCS IIEHBI OCHOBHOTO PBIHKA 32
MOCTETHUI TOPTOBBIA JAEHb (M3 YHCIIAa AKTUBHBIX POCCHHCKHX OHpXK), BBIOpAaHHBIE B
cienytonieM nopsiyike (yObIBaHUS MPUOPUTETA):

a) uena copoca (bid last) Ha MOMEHT OKOHYAHHSI TOPTOBOM CECCHU POCCUICKOM OUpXK Ha
naty onpeaenenuss CHA mpu ycioBUM TOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena cpoca, onpenesnenHas Ha naty onpeaeneHus CHA, npuszHaeTcs KOpPEKTHOH, ecin
OHa HaXOJUTCA B HHTEpBAJIC MEKAY MUHUMAIFHON M MaKCHMaJILHON IIEHaMH CIIEJIOK Ha
9Ty K€ ATy 3TOH e OUp KU, BKII0Yas TPaHUIBI HHTEPBAJIa;

D) cpennepsBerieHHas 1leHa HA MOMEHT OKOHYAHHUS TOPTOBOH CECCHH POCCHICKON GHpIKH
Ha fary ompezaeneHuss CUA mpu ycioBHHM, YTO JJaHHas L€HAa HAXOAWTCSA B IIpenenax
cTIpe/ia Mo CIpoCy M MPeUIoKEHNIO Ha YKAa3aHHYIO JaTy;

C) IIeHa 3aKpBITHS HA MOMCHT OKOHYaHHs TOPIOBOI CECCHU POCCHICKOW OMpKH Ha ATy
omnpexnenenus CHA npu ycioBUM MOATBEPKACHHS €€ KOPPEKTHOCTH;

Llena 3aKpbITHS IPU3HAETCS] KOPPEKTHOM, ECITN PACKPHITHI JaHHBIE 00 00beMe TOPTOB 32 ICHb
1 00bEeM TOPrOB HE paBeH HYJIIO M Takas IIeHa 3aKPHITHSI HE paBHA HYJIIO.

Ecmu nenHast Oymara TopryeTcst Ha pOCCHICKOM OHMpike B peknMax TOProB C pacdeTaMH B
pyOIIIX M MHOCTPAaHHOW BAJIIOTE, M TaKast OWpika MPH3HAHA aKTHBHBIM OCHOBHBIM PBIHKOM,
TO JUIA BBIOOpa CHpaBEIMBON IIEHBI HCIONB3YIOTCS NMPHOPHUTETHO IEHBI TOTO PEeXHUMa
TOProB, 10 KOTOPOMY Ha JaTy OLEHKH ONpe/eNieH HauOOJBIINA 00BEM II0 KPHUTEPHIM
BBIOOpa OCHOBHOTO PBHIHKA.

B cjly4dae, €CJIM HU OJlHa U3 LICH I10 BLI6paHHOMy PEXKUMY TOProB B OHpeﬂeJ’IeHHOﬁ BaJIlOTC
HE MOKET OBITH UCIIOJIL30BaHA Ha JaTy OLCHKH, TO MCHIOJIb3YIOTCS IEHBI HA Ty XK€ AaTy 110
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PEKUMY TOProB B ﬂpyl"Oﬁ BaIIOTE ¢ 00BEMOM TOPTOB IO KPUTCPUIM BLI60pa OCHOBHOT'O
PbIHKA B IOPAAKE YMCHBILICHUS.

CHpaBeLlHI/IBaSI CTOUMOCTH ﬂOJ’II‘OBOﬁ HeHHOﬁ 6yMaFH omnpeacidgercas ¢ y4eToM
HAKOIIJICHHOI'O KYIIOHHOI'O 10X0/1a Ha JaTy OINPCACIICHUA CYA.

Ecmu Ha naty onpenenennss CHA OTCYTCTBYIOT IIEHBI OCHOBHOTO PBIHKA, JJISI OMIPEICIICHHS
CIPaBEINIUBOA CTOMMOCTH ILIEHHOH OyMarw NPUMEHSIOTCS MOJENU OIICHKH CTOMMOCTH
LEeHHBIX Oymar 2-To ypOBHS, 3a MCKIIIOYCHHEM CITydasi, KOT[a OTCYTCTBHE PHIHOYHBIX IICH
00yCTIOBJICHO HETOPTOBBIM JTHEM OCHOBHOTO PBHIHKA. B 3TOM ciIydae Ha maTy OIpeneneHUs
CYA momycTHMO HCIIOIB30BATH IIEHBI MTOCIIEIHETO TOPTOBOTO JHS OCHOBHOM OMPIKH.

2. Moaeau 1 MeTOAbI OLIEHKHU CIPABEAINBOI CTOMMOCTH LIEHHBIX OyMar, 1J1sl KOTOPBIX
He onpefe/sieTcsi AKTHBHbIH OUP:KeBOH PBIHOK, HO HMEKOTCH HHbIe IPSIMO HJIHU
KOCBEHHO HAa0JIl0/1aeMble JaHHbIe (ONpeaesieHHe HeHbI ¢ MCI0Jb30BaHHEM HCXOIHBIX
JAHHBIX 2-T0 YPOBHS)

2.1. CHpaBe,ﬂJ’II/IBaﬂ CTOUMOCTB aKIII/lﬁ pOCCI/IﬁCKHX IMUTECHTOB OIIPCACIACTCA Ha
OCHOBAHHWHU CJICAYIOINX MOJI€JIEN U METOJIOB:

2.11. CmopaBemmmBasi  CTOUMOCTh  AKNUHA  POCCHHCKUX  IMHUTEHTOB,
0o0palAIOIIUXCA HA POCCHICKUX M (MJIM) MHOCTPAHHBIX (POHAOBBIX
Oup:Kkax, onpeaersieTcst B COOTBETCTBUH C MOJIEINBIO OLIEHKH, OCHOBAHHOM
Ha KOPPEKTHUPOBKE HCTOpUIeCKOi 1eHbl (Moaeab CAPM).

JlaHHas KOPPEKTHPOBKA MPUMEHSETCS B CITydae OTCYTCTBHS HAOJI0AaeMOI [ICHBI B
TeueHue He Oojee reciaTd paboumx AHEH (Janee UCIONB3YIOTCSI MOJEIH OLEHKH,
OCHOBaHHBIE Ha MPUMEHEHUH UCXOJHBIX JAHHBIX 3-TO YPOBHS).

B cnydae nmpuHATHS OPraHH3aTOPOM TOPTOBIIH PEHICHUS 00 UCKITIOUCHHUH [IEHHBIX
Oymar W3 ChmucKa LEHHBIX OyMmar, MONMyNICHHBIX K TopraM, u (W) B Cilydae
MIPUHSITHS PELIEHUS O MPEKPAIICHUH TOPTOB, a TAKXKE €CIIM TOPTY MPEKpallleHbl B
COOTBETCTBUH C MPaBHUJIAMU MPOBEICHUS JIMCTUHIA OpPraHH3aTopa TOProBIH Oe3
MPHUHATHS PEIICHHUS O MPEeKpaIieHuu Topros, Moaers CAPM B nensx onpeneneHus
CIpaBeNTUBOM CTOMMOCTH OIICHHBAEMOTO aKTHBa HE TPHMEHSETCS C JaThl
TpeKpaIeHust TOPTOB.

Jlist eneii oeHKH CIIpaBeAJIMBOI CTOMMOCTH UCTIONIB3YETCs CpaBHEHHE JMHAMUKN
JIOXOMHOCTH 3@ ONpPENCJICHHBIH TMPOMEXYTOK BPEMEHH aHAJIM3HPYEMOTO
(hMHAHCOBOTO MHCTPYMEHTa C JMHAMHKOW PHIHOYHBIX MHIMKATOPOB. B kauecTBe
PBIHOYHOTO  HHAWKaTopa (OeHumapka) akUIuil pPOCCHHCKMX  SMHUTECHTOB
ucnonszyercs naaeke Mockosckoit bupxu (IMOEX).

®dopmyna pacyeTa cnipaBeAIUBOI CTOMMOCTH Ha J]aTy pacyeTa:
P, = P, X (1 + E(R)),
rae:
P, — cnopaBemnmBas CTOMMOCTh OJHOW ICHHOM Oymaru Ha HaTy OIpeIeIeHUs
CIIpaBeAJIUBOI CTOMMOCTH;
Py — mocnenuss onpeseneHHas CripaBejIuBasi CTOMMOCTh IIEHHOM OyMarw;
E(R) — oxuaaemast JOXOIHOCTD [IEHHOM Oymaru;

®dopmyna pacueTa oxugaemoii 1oxoaHoctu moaenu CAPM:
E(R) =Ri+ B (Rm —Rp),

rue:
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R; — Risk-free Rate — Ge3puckoBas cTaBKa [OXOJHOCTH, MPUBEACHHAS K
KOJIMYECTBY KaJICHIAPHBIX JHEH MEX/Ty JaTaMU €€ pacuera:
Rf = (R¢/365) x (T; — Tp),

rae:

R¢ - Oe3puckoBast cTaBka JOXOJHOCTH HAa JaTy OMNPEACIEHHS CIIPaBEATIHBOU
CTOMMOCTH;

(T; — Ty) - KOMMYECTBO KAICHAAPHBIX JTHEH MEXKIY YKa3aHHBIMHU JATAMU.

T, — narta onpezneneHus CIpaBeATUBON CTOUMOCTH;

Ty — mpenplayIas gata onpeaeneHus CpaBeaIuBOd CTOUMOCTH.

J1a akomii poccMiicKMX 3MHMTEHTOB, TOpryeMbelx Ha MockoBckoil bupixke
6e3pHcKoBas CTaBKa JTOXOAHOCTH — CTaBKa, OINPEAEIECHHAas B COOTBETCTBHUH CO
3HaYeHHEM KpuBoi OeckymoHHOHN moxomuoctu (craBka KBJI) rocymapcTBeHHBIX
LIEHHBIX OyMar Ha MHTepBaje B OAWH roA. B pacuere ncnoms3yrorces:

a)MeTomuka pacyéra KpUBOW OCECKYIIOHHOW JOXOZHOCTH TOCYAApCTBEHHBIX
obnuranuii, onpenencHHass MOCKOBCKOH OupiKeit;

b)mmramMuueckne mapameTpsl G-KpHBOH MO COCTOSIHHIO HA Ka)KIBI TOPTOBBIH
JIeHb, ITyOJIMKyeMble Ha ouIanbHOM caiiTe MOCKOBCKOH OHpIKH.

Craska KB/] paccuntbiBaeTcsi 6€3 MPOMEKYTOUHBIX OKPYIJIEHHH C TOYHOCTBIO JI0
2 3HAaKOB TOCJIC 3aMATOH (B MPOIICHTHOM BBIPKCHHUH).

IIpu oTcyTcTBUM 3HaueHUs OE3pUCKOBOI CTaBKM Ha JaTy pacdera, 3HauCHHE
0e3puUCKOBOM CTaBKM 3a OTOT [JE€Hb NPUHUMAETCS PaBHBIM IOCIEAHEMY
U3BECTHOMY.

Rh=—7-1,

Pmg
Ry, - IOXOHOCTH PHIHOYHOTO MHIUKATOPA;

Pm, — 3HayeHHe PHIHOYHOTO MHAMKATOpa Ha JATy OINpENCeNICHUs CHpaBeATUBON
CTOUMOCTH;

Pm, — 3HaueHne PHIHOYHOTO WHAMKATOpa Ha IPEABIIYNIYIO JaTy OINpPeAeIeHHs
CIpaBeUINBON CTOMMOCTH.

B — bera xo>dduIEeHT, pACCUNTAHHBIA MO W3MEHCHHWAM IIeH (3HAYCHUN)
PBIHOYHOTO HMHIUKATOPAa M W3MEHEHHUSM LeHBI LEeHHOH Oymaru. s pacuera
ko3 dunnenta B UCIOIB3YIOTCS 3HAYEHHs, OINpEAE]eHHble 3a mocienHue 45
TOPTOBBIX JTHEH, IPEIIIECTBYIOIIUX JIaTe OIPEeNICHNs CIIPABEINBON CTOUMOCTH;

bera ko3(d¢uumeHt paccyuThIBacTCS Ha ATy, IPEALIECTBYIOIIYIO Jare
OIpeJeNieHusl clpaBeyiuBol crouMmoctd. Ilpm osrom para pacuera bera
Kod(duUIIMeHTa TOKHA SIBIATHCS TOPTOBBIM JTHEM.

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

Pai Pmi
a= — LRy =5—

-1
Pa;_;

~ Pm;,
rze:

R, - 10X0IHOCTB aKTHBA;
Pa; — ueHa 3akpbITusi akTUBA Ha 1Aty i;

Pa;_; — mpensiaymias 1ieHa 3aKphITHS aKTHBA;
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Ry - 1OXOIHOCTH PBIHOYHOTO MHIUKATOPA;
Pm; — 3HaueHHne pIHOYHOTO MHAMKATOPA HA AaTy i;
Pm;_; — npexasinyiee 3HadueHHe ppIHOYHOTO HHIUKATOPA;

i=1..N, Topropble IHHU, NPEALIECCTBYIOIINE JaT€ ONPEIEICHUS CIPABEIIUBOU
CTOMMOCTH.

IMpu ncnoxp3oBanun moxenn CAPM B mensax pacuera bera koaddummenta mis
aKIMH POCCUHCKHX HSMHUTEHTOB MPUMEHSAIOTCS 3HaueHUs LIeHbl 3aKkpbITHsS Ha
MockoBckoli bBupke mnpu ycloBHM TNONTBEP)KAEHHS €€ KOPPEKTHOCTH B
COOTBETCTBHH C ITOPSIIKOM OTIPEJIENICHNUS CIIPaBeNTMBOI CTOMMOCTH IIEHHBIX Oymar
Ha 1 ypoBHe.

[Tonyuennoe 3Hauenue bera koad¢unmenra oxpyrisercss Mo INpaBUiIaM
MaTEeMaTHYECKOTO OKPYTIIEHUS 10 MATH JECSITUYHBIX 3HAKOB.

Jlns pacyera JOXOMHOCTH aKTHBAa M PBIHOYHOTO HHIMKAaTopa (OeHUMapka),
HCTIONB3YIOTCS 3HAYCHHUS IIEHBI 3aKPBITHS U PRIHOYHOTO HHAMKATOPA 32 MOCIICIHIE
45 TOProBEIX [HEH, TNPEANIECTBYIONIHME JaTe OIPEACICHUS CIIPAaBEINBON
CTOMMOCTH.

I_[eHa 3aKPBITHA AKTHBA HA AaTy OIPCACICHUA CHpaBeI[J'IPIBOfI CTOMMOCTH B MOACIN
HC Y4YUTBIBACTCA.

IIpu oOTCyTCTBMM LIEHBI 3aKpbITHS, OTBEYAIOIIEH YCIOBHUSAM, YCTAaHOBJICHHBIM
[MpaBunamu ompenenenuss CYA, B kakoi-mOO TOpProBulil AeHb B mnepuojae 45
TOProOBBIX JHEH, Ha AaTy pacuera ko3ddunuenra bera, nHpopmanus o 3HAUCHUH
PBIHOYHOTO MHAMKAaTOpa (OeHUMapka) U OEe3pHCKOBOM CTABKH 32 3TOT TOPTOBBIN
JICHb B MOJICJI HE YUUTHIBACTCS.

[Mpn HanMuuM LEHbl 3aKPHITUS, OTBEYAIOMICH YCJIOBUSM, YCTaHOBJICHHBIM
IMpasunamu onpenenenust CHA, 1 OTCYTCTBHHM 3HAYCHUS] pRIHOYHOTO MHIMKATOpA
(6eHuMapka) B KaKoW-ITMOO TOPTOBEIH ACHB B Iepuoe 45 TOProOBBIX THEH, HA ATy
pacueta ko3¢ ¢unmenta bera, 3HaueHNEe PEIHOYHOTO MHIUKATOpa (OeHUMapKa) 3a
3TOT TOPTOBBIH I€Hh IPUHUMAETCSI PABHBIM MTOCIICTHEMY H3BECTHOMY.

[Moxkazarenn R,, Ry, paccuntriBatoTcst 6€3 MpOMEKYTOUHBIX OKPYTICHAN.

C naTtel BOZHUKHOBEHHWS OCHOBaHUU nyisi mpuMeHeHus mojenun CAPM mo nmate
MpeKpameHnss OCHOBaHMH st mpumeHeHus wmojenu CAPM  wucnonesyercs
nHpOpPMAaLUA TOJIBKO TOW OMpPIXKH, KOTOpasl onpeaelieHa Ha JaTy BO3HUKHOBEHHS
ocHOBaHMH 11 npuMeHeHust mMonenu CAPM. K rtakoil mHbopMarmm oTHOCATCS
CIEIYIOIINEe 3HAUCHUS:

a) 1IeHa 3aKPBITHS;

6) 3HAa4YCHUC PBIHOYHOI'O MHAUKATOPA.

2.1.2. CmpaBenBasi CTOMMOCTb AKIHH POCCHIICKAX IMHTEHTOB B CJIy4dae
npuodpeTeHdsi B MepHoOA pa3MelieHUs] C JaThl MPHOOPETECHUS U JIO
nosiBjieHuss 1ieH | ypoBHs, HO He Oomee 10 pabouymx gHEW C JaThl,
cleAyrollei 3a JaTol OKOHYaHUs pa3MeIleHUs, JOMYCTUMO HCII0Ib30BaTh
LIEHy pa3MelieHus 0e3 KOPPeKTUPOBKH. B oTcyTcTBuM 1eH 1-ro ypoBHs
CBBIIIIE YKA3aHHOTO CPOKa MPUMEHSETCSI OlIeHKa Ha OCHOBAHUH UCXOJIHBIX
JIaHHBIX 3-TO YpOBHS. YTIPABISIONIAs KOMIIAHKSI IO CBOEMY YCMOTPEHUIO
MOXET NEPEeUTH Ha OLEHKY C HCIIOJIb30BAHHEM HCXOJHBIX JAaHHBIX 3-TO
YPOBHSI JI0 HCTEYEHHs YKa3aHHOTO CpPOKa, OOOCHOBAaB CBOE pEIICHHE
MOTHBHPOBAHHBIM CY>K/ICHHEM.
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2.2.

CopaBeuiBas  CTOUMOCTh  OOJHMIalUil  POCCHHCKMX JIMHTEHTOB (32
HCKJII0YeHHeM OOJMIanuii BHEINHUX OOJHIalMOHHBIX 3aiiMoB Poccuiickoi
Denepanun):

2.2.1

2.2.1.1. Lena, paccuntannas HKO AO HPJI no meToankam, yTBEpKIEHHBIM

2.2.1.2. CpenHss MHANKAaTUBHAS IIeHA, OTIpeaeNieHHas mo meronuke «Cbonds

2.2.1.3. WnnekcHas 1ieHa, omnpenenennas no meroauke RUDIP RUS (mo

2.2.1.4. lena, ompenerneHHass MO MOAETH OICHKH U1 IICHHBIX OyMar,

2.2.2.

Omnpenensiercss ¢ UCMOJIB30BAHHEM YKAa3aHHOTO HIDKE IPHUOPHUTETA IICH C
YYeTOM HaJU4us JOCTYIa K yKa3aHHBIM IIEHaM, a Tak)Ke PelIeBaHTHOCTH
WUCXONHBIX JaHHBIX W METONWK pacueTa, MPUMEHIEMBIX IIPH pacueTe
YKa3aHHBIX IICH IIOCTABIIUKAMH C YI€TOM OTPaHWICHUHN HA PACIIOPSIKCHIE
HeHHBIMH OyMaraMu. CripaBeyTiBasi CTOMMOCTD JTOJITOBOM IEHHOM OyMaru
OMpEeNeNsAeTCs ¢ YYETOM HAKOIUIGHHOTO KYIOHHOTO J0XOJa Ha Jary
onpenenenust CHA.

01.12.2017 u no3znHee, onpeaeneHHas Mo MeTony 1 wiu meroxy 2
(mo yowiBanmio) (https://nsddata.ru/ru/products/valuation-center).

Estimation Onshore», packpreiBaeMasi rpymmoit kommanuii Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

UCXOJIHBIM JaHHBIM, OTHOCSmMcd K | wuimm 2 ypoBHIO (1O
yOBIBaHMIO)), pacKpbiBaeMas HH(POPMAIMOHHO-aHAIUTHYECKUM
nponykroM RuData Price MexayHaponHoit MH(MOpPMAaIMOHHOM
rpymmsl « AaTepdaxey (https://rudata.info/aboutDB/data-price)

B CJiyda€ OTCYTCTBUA PACUYETHBIX HEH, PACKPBIBAEMbBIX YKa3aHHBIMU BBILIC
HUCTOYHHUKAMHU I/IH(I)OpMaHI/II/I, B CBs3U C HETOPrOBbBIM OHEM 6I/Ip)K, mo
HUTOraM TOProB Ha KOTOPBIX OIPEACIIAIOTCSA PACYCTHBIC LICHBI, AJIA uenel‘/i
OIIpCACIICHUA CHpaBe,I[HPIBOﬁ CTOMMOCTHU AKTHBOB MCIHOJIB3YCTCS LCHA,
paccyuTaHHas IO HUTOraM IIOCJICAHCTO TOProBOI'0 JIHA. Taxoi 8 (0310.01¢
HCIOJB3YETCA B OTCYTCTBUC CO6LITI/II\/‘I, KOTOPbIC MOIJIM CYHICCTBCHHO
IIOBJIMATH HAa 3HAYCHUC paC‘leTHOﬁ IICHbI B HCTOpFOBLIfI JCHb.

HOMUHHUPOBAHHBIX B PYOJISIX, B COOTBETCTBHH ¢ MOJIEIBIO OIIEHKU
JIOJITOBBIX IIEHHBIX OyMar, HOMUHUPOBAaHHBIX B PYyOmsx (Monenb
OIICHKM WCITIOJIb3YeT HCXOJHBIC TaHHBIC 2-TO YPOBHS B Cilydae
OTHeceHus oburaruu K pefitunarosoii rpymrme |, 11 wru 1)

IIpu orcyTcTBUM Li€H, yKa3aHHbIM B HAaCTOSIIEM IIyHKTE Ha JaTy
ompenenenuss CYA 10 WHBIM TpUYMHAM, CIpPABEAJINBAs CTOMMOCTh
OTIPEJIENIAETCS C YyIETOM HCXOAHBIX TaHHBIX 3-TO YPOBHS.

Jns ompexneneHus CHpaBelJIMBOM CTOMMOCTU OOJHMIalnMil POCCHICKHX
IMHUTEHTOB, TNPHOOPeTeHHBIX NPH pa3MemieHMH (B TOM YHCIIE
3aMelaoNMX OOJHWramuid, omara KOTOPBIX MNPH KX pPa3MENeHUH
OCYILECTBIISIETCS €BPOOOJIMTausIME (B TOM YHCIIE B Cllydae Mepemadn
(ycTymnKM) BceX HMMYIIECTBEHHBIX W HMHBIX TIPaB IO €BPOOOIUTAIIUAM
POCCHIICKMM OPHIMYECKAM JIMIaM)), B OTHOIIEHHMH KOTOPBIX Oblia
3aKIIIOYCHA CAETIKA 110 IPHOOPETESHUIO IEHHBIX OyMar ¢ AYMHTEHTOM HIIH
npodecCHOHANBHBIM YYaCTHUKOM PBIHKA IIEHHBIX OyMar, OKa3bIBaIOIIIM
SMHTEHTY YCJIyT'H IO Pa3MEIIECHHIO IEHHBIX OyMar OT CBOEro HMEHH, HO 32
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CYET U 110 TOPYYCHUIO IMUTCHTA, TUOO C JFOOBIM APYTHM TPETHUM JIUIIOM
B MIEPUOJ] C AThl Ha4yala Pa3MEIICHUs MO ATy OKOHYAHUS Pa3MEIICHUs
(manee — 1eHHBIC Oymaru, MPUOOPETCHHBIC MPH PAa3MEIICHHUHU), C JTATHI
nprOOpEeTEHNsI U IO JaThl OKOHYAHUS Pa3MCIICHUs HCIOJIb3yeTCs IcHa
pa3metiieHus (A1 OJITOBBIX IIEHHBIX OyMar — [leHa Pa3MeIeHHUs C yIYEeTOM
HAKOIUICHHOT'O KYIOHHOTO JJ0X0/1a, €CJIM HAYUCIICHNE KYIMOHHOTO I0X01a
3a Mepuo] pa3MeIeHUs] MPETyCMOTPEHO YCIOBHSIMHU Pa3MEINCHUS WA
WHBIM TOKYMEHTOM).

Jnst  ompeneneHWs — CIpaBeAIMBOM  CTOMMOCTH  LEHHBIX — Oymar,
MpuOOPETEHHBIX TPHU pPa3MEIICHWH, C JaThl, CIEAyIOmeHd 3a JaToi
OKOHYaHUS pa3MEIICHUs,, U JI0 TMOSBJICHHUS IeH |-ro ypoBHsS WIIH IIEH,
OTIPEJICJIEHHBIX C Y4€TOM MCXOAHBIX ITAHHBIX 2-TO WIM 3-TO YpOBHS (3a
HCKJIIOUEHHEM IIeHBI, OMpeeNsieMOl MO MOJETN OLEHKU Ui IEHHBIX
Oymar, HOMHHHUPOBaHHBIX B pyOJIsiX, B COOTBETCTBUH ¢ MOJIENBIO OLICHKH
JOJITOBBIX [IEHHBIX OyMar, HOMUHUPOBAHHBIX B PYOJISIX, ¥ CIIPABEAIHBOM

CTOMMOCTH, OTPENETEHHON HA OCHOBAHWMM OTYETA  OIEHIIUKA),
NPUMEHAEMBIX JUIS OUEHKM OOJMTanuii pPOCCHICKUX OMHUTEHTOB B
cootBercTBUH ¢ HacTosumu [IpaBmramu CHA, HO He Oonee 10 paboumnx
JHEH C IaThl OKOHYAHHS PAa3MEIIEHHUS, MCTIONB3YETCS IIEHA PA3MEIEHHS,
CKOPPEKTHPOBAHHAS  MPONOPIMOHATLHO  W3MEHEHHIO  3HAYEHHs
OE3pPUCKOBOM  CTaBKM  JIOXOJHOCTH CTPaHbl pHCKa Ha  CpOK,
COOTBETCTBYIOIIHMIA CPOKY 10 aThl oraieHus (o(epThl) LEHHOH OyMaru.
B KkauecTBe OE3PMCKOBOW CTaBKM JIOXOJHOCTM CTPaHbl pHCKa
UCTIONB3YOTCH:

1) Jinst ueHHBIX OyMar, HOMMHHPOBaHHBIX B POCCHICKUX PYOIISIX
— cTaBKa KpUBOil GECKYNOHHOM H0X0AHOCTH MockoBckoii Gupsxulll

2) lns ueHHbIX Oymar, HOMMHUPOBAHHBIX B aMEPUKaHCKHX
JI0NIapax - CTaBKa, M0 aMEPUKAHCKUM TOCYIapCTBEHHBIM 00muranusam !

3) Jlnst neHHbIX GyMar, HOMMHUPOBAHHBIX B €BPO - CTABKA,
obnuranuam ¢ peiitunrom AAA Espo3onpil!
Jlnist pacueTa BEIOMPAETCS COOTBETCTBYIONIAS PACKPHITAas CTaBKa Ha CPOK,
MaKCUMAIBHO TIPUOJIMKEHHBIH K CPOKY JIO JaThl MOTAIIEHHs (WM 10
Omkaiitieit aathl odepThl, MpeaycMaTpuBalolieil noraieHue, B ciyvae,
€CJIM OHa MPEYCMOTPEHA YCIIOBUSMH BhIITYCKa).

Pacuer nponopuMOHAIBHON KOPPEKTUPOBKU LEHBbI DPAa3MEIICHUS Ha
U3MEHEHHE 3HaueHHUs] 0e3pHCKOBOM CTaBKM JOXOJHOCTH CTPaHbl PUCKa
OIIpeAeNAeTCs CIeTYIONM 00pa3oM:

(1+ Ry * (T — t)/365)

PV, = Price -
Ve = Price R (T = £)/365)

PV, — cipaBeyivBas 1ieHa IICHHON OyMaru Ha JaTy OleHKH
Price — 1iena pa3MenieHus eHHOW OyMaru

Rf;o — 0Oe3puckoBasi CTaBka Ha JaTy OKOHYAHWS pa3MEIIEHHs LEHHOU
Oymaru Ha cpok 1o norauieHusi (oepTsl)

1 Mcrounux - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/
12 Mcrounux - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
Bl Ucrounmk - https://www.ech.europa.eu/stats/financial_markets_and_interest rates/euro_area_vield_curves/html/index.en.html
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2.3.

Rf, — Oe3puckoBas craBka Ha JaTy OLIEHKH Ha CPOK IO IOTaIlCHUS
(odepTsr)

T — nara noramenust (ohepTsr)

t — mara OLEHKU

to — laTa OKOHYAHMs pa3MeLICHUs LIEHHOW OyMaru.

[omyyennas cnpaBeayuBas IICHA IOJTOBOM IIEHHOW OyMarw ¢ ydeToMm
KOppeKTHpoBKH (PV;) okpyrisiercsa A0 IByX 3HAKOB MOCIIE 3aMATOM.
CnpaBeyinBasl CTOMMOCTb JOJITOBOM IEHHOW Oymaru orpezessercs c
y4eTOM HaKOIUIEHHOTO KyITOHHOTO 0X0Ja Ha JaTy onpeneneHus CHA.

C naunbonee paHHEH U3 AaT:
- JlaTa MOSIBJIEHHs LIeH 1-Tro YpOBHS WIH II€H, OINpPEJENIEHHBIX C
y4e€TOM HCXOJHBIX JaHHBIX 2-T0 win 3-ro ypoBHS (3a
HCKJIIOUYEHHEM LEHBI, OINpPEIENIeMON IO MOJENH OLEHKH IS
LICHHBIX Oymar, HOMHHHUPOBAHHBIX B pYyOJIsiX, B COOTBETCTBUH C
Mozenbio OIEHKH JIOJTOBBIX IIEHHBIX OymMar, HOMHHHPOBAHHBIX B
pyOnsiX, W CHOpaBeIMBOM CTOMMOCTH, OIIPEICICHHOW Ha
OCHOBAaHHMH OTYeTa OILCHIIMKA), NPHUMEHSIEMBIX M1 OLCHKU
obOnuranuii  pOCCHHCKUX HOMHUTECHTOB B  COOTBETCTBHH  C
Hactosmumu [Ipasunamu CHA
- nata, npuxosmasicsa Ha 11 paGouunii AeHb, CIETYIONIHIA 32 TaTOH
OKOHYaHUS pa3MeIleHus,

CIpaBeIMBasl CTOMMOCTb JOJITOBBIX LEHHBIX Oymar ompezesnsiercs B

o61em nopsake B coorBercTBuu ¢ [IpaBunamu CUA.

CnpaBeymiBasi CTOMMOCTE MHBECTHLHHMOHHBIX IIaeB POCCHIICKHX MaeBbIX
HHBECTHIMOHHBIX (POHI0B, a TaK:Ke HMIOTEYHbIX CePTH(PHKATOB ydacTus
OIIpeAeNsaeTCs WCXOAs W3 PACUeTHOW CTOMMOCTH HWHBECTHI[MOHHOTO Mas
(umoreyHoro cepTH(UKaTa y4acTHs), PACCUUTAHHOTO B COOTBETCTBHH C
HOPMaTHBHBIMHM NPaBOBBIMU aKTaMu Ha jary ompezaeneHuss CHA n packpbIToro
(mpemocTaBI€HHOTO  BJAjeNbllaM HHBECTUI[MOHHBIX MAeB)  YIpPaBISIOMIEH
kommanuel [TN® (MmoTevyHOro mMOKpHITHS).

B ciydae oTcyTCTBMSI PACKDPBITBIX YIIPABISIOLIEN KOMIIAHUEHN JaHHBIX O PACUETHOU
CTOMMOCTH MHBECTUIIMOHHOTO Mast (cepThdukaTa yuyacTusi), IPUMEHSETCS OLIEHKA
Ha OCHOBAaHHMM UCXOJHBIX JaHHBIX 3-TO YPOBHS.

B ciyuae npuoOpeTeHUs] MHBECTHUIMOHHBIX IT1aeB NpU (OPMUPOBAHUM IAEBOTO
MHBECTULMOHHOTO (OHHAa C JaThl BbIJaYd WHBECTHLHOHHBIX IaeB O MAaThl
3aBepiieHHs  (OKOHYaHMs)  (OPMHPOBAaHHs,  CIpaBeIMBas  CTOMMOCTb
MHBECTULMOHHOTO Tasi ONpPEAENISIeTCS HMCXOJS M3 CYMMBI JCHEKHBIX CPEACTB
(cTOMMOCTH UMYIIECTBA), HA KOTOPYIO BBIIACTCS OWH MHBECTULMOHHBIN Mai Ipu
(hopMupoBaHHH.

2.4, CrpaBeinBasi CTOMMOCTh A€MO3UTAPHOI PAaCHUCKHU, MPEICTaBIISIEMbIN
aKTHB 110 KOTOPOH TOPryeTCsl Ha JIOCTYITHBIX HAOII0JaeMBbIX PhIHKaX (CM.
[lepeueHb JIOCTYNHBIX M HAOJIOJAEMbIX OHMPIKEBBIX IUIOMIANOK, Ha
KOTOPBIX YIPABJSIONIAs KOMIAHHUS UMEET BO3MOXHOCTb PACIOPsKATHCS
aKTHBOM (aKTHBaMH)), OTIPEACIISIETCS HA OCHOBAHUY CIPABEIJIMBON IICHBI
Npe/ICTaBIsIEMON LIeHHOW Oymaru (0a30BOTo akTHBa), ONpeiesIeHHOM Ha |-
M YpPOBHE B COOTBETCTBHM C HACTOSIIUM [IpHiIOXKEHHEM C YydeToM
KOJIMYEeCTBa IEHHBIX OyMar, npaBa Ha KOTOpBIE IOJTBEPXKIAET OJHA
JIero3uTapHasl pacIucKa.
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J1s neno3uTapHbIX pacnucoK, MPeCTaBIsIeMblid aKTHUB 110 KOTOPBIM HE TOPTYeTCst
Ha JOCTYITHBIX Ha0JIF0JaeMbIX phIHKaX (cM. [lepedyeHb TOCTYITHBIX ¥ HAOIF0IaCMbIX
OMPIKEBBIX IIOIIAJIOK, Ha KOTOPBIX YIPABJISIOIIAs KOMIIAHUS UMEET BO3MOKHOCTD
pacmopsHKaThCsl aKTHBOM (AKTHBAMM), CHPABEIJINBAsi CTOMMOCTH JEMO3HTapHOM
pactiicku ompenensercss no momenmu CAPM B mopsiike, yCTaHOBJICHHOM JUISA
OIICHKH aKIIN{ HHOCTPAHHBIX SMUTEHTOB, B TOM YHCJIC ITaeB (aKINi) MHOCTPAHHBIX
WHBECTUIIMOHHBIX (POHIOB, aKIM MEXIYHAPOIHBIX KOMIAHUN W JCTIO3UTAPHBIX
pacIHCoK.

3.

Moaean M MeTOAblI OIEHKH cnpasemmsoﬁ CTOMMOCTH IEHHBIX ﬁymar, I
KOTOPBIX OTCYTCTBYIOT H36JI]0ZIaeMl)Ie JaAHHBbIC (onpenene}me HECHBbI C
HCIOJIB30BAHUEM HUCXOAHBIX JAHHBIX 3-ro ypOBHH)

3.1. CrpaBenuBasi CTOMMOCTh AKIUH POCCHHCKHX IMHTEHTOB ONPE/IEIACTCS Ha
OCHOBAaHUU OTYETa OLCHINUKA, COOTBETCTBYIOUIETO 3aKOHOAATEIbHBIM
TpeGOBaHUAM B OTHOLIICHUU OLleHKH uMytecTa [THD

3.2. CopaBemiuBasi CTOMUMOCTH OOJMramuii  poccHiickux JMHUTEHTOB (3a
HCKJIIOYEHHEeM  O0JMranmii  BHEHNIHMX  OOJHMralMOHHBIX  3aliMOB
Poccuiickoii ®enepauuun) Onpesensercs ¢ UCMOIb30BAHHEM YKA3aHHOTO
HIDKE TPHOPUTETA IIEH C YIeTOM HAJIWYHs JOCTYIa K YKa3aHHBIM IICHaM, a
TakXKe PENICBAaHTHOCTH MCXOIHBIX JaHHBIX U METOIUK pacdeTa, MPUMEHIEMBIX
IpU pacyeTe YKa3aHHBIX IIEH MOCTAaBIIMKAMHU C YUYE€TOM OrPaHUYCHHH Ha
pacmopsbkeHue IIeHHbIMU Oymaramu. CrpaBeinBas CTOMMOCTH JOJTOBOM
LICHHO# OyMaru onpeneseTcs ¢ y4eTOM HAKOIJICHHOTO KYITOHHOTO I0X0/1a Ha
naty onpeaeneHust CHA.

3.2.1. llena, paccuntannas HKO AO HPJI, onpenernenHast o MeToay 3 Ha OCHOBE
METOJIUK, YTBEPKIACHHBIX 01.12.2017 u HO37HEe
(https://nsddata.ru/ru/products/valuation-center)

3.2.2. UnnekcHas nieHa, onpeaenennas mo Metoguke RUDIP RUS (mo ncxonusiM
JTAHHBIM, OTHOCSIIMMCSI K 3 YPOBHIO), pacKpbiBaeMasi MH()OPMAIMOHHO-
aHajnuTHYeckuM  mpoxykrom  RuData  Price  MexayHapoHoii
HHPOPMALMOHHON TPYIIIBI «HTepdakcy
(https://rudata.info/aboutDB/data-price)

B CJIydac OTCYTCTBUA PACYCTHBIX LHCH, PACKPBIBACMbIX YKA3aHHBIMHU BBIIIC
HCTOYHUKaAMH I/IH(I)OpMaL[I/II/I, B CBs3U C HCTOPIrOBbBIM IOHEM 6I/Ip)l(, Io
HUTOraM TOPIroB Ha KOTOPBIX OMPEACIAOTCA paCYCTHBIC LCHBI, JJIs ueneﬁ
OIIpCACIICHUA CHpaBC,I[HHBOﬁ CTOMMOCTHU AKTHBOB MCHOJIB3YCTCS LCHA,
paccyruTaHHasg IO HUTOraM IIOCJICAHETO TOProBOI'0 JIHA. Taxoi 8 (0310.C01¢
HCIOJIB3YETCA B OTCYTCTBUC CO6LITI/II\/‘I, KOTOPbIC MOIJIM CYHICCTBCHHO
IIOBJIMATH HAa 3HAYCHUC paC‘leTHOﬁ IICHbI B HGTOpFOBBIﬁ JCHb.

3.2.3. llena, ompeneneHHas IO MOJACIH OICHKM JUISI IICHHBIX Oymar,
HOMHHHPOBAHHBIX B pyOJsiX, B COOTBETCTBHM C MOJIENIBIO OIIEHKH
JOJITOBBIX [IEHHBIX OyMar, HOMUHMPOBAHHBIX B PYOJISIX (MOJEIb OLEHKU
UCIIOJIB3YET HMCXOJAHBIE JaHHBIE 3-TO YPOBHS B Cllydae€ OTHECEHHS
obmmranmu x |V pedTHHrOBO# rpymme)

3.2.4. CnipaBeunBasi CTOUMOCTbD, OIIPE/IEIEHHAas Ha OCHOBAHUM OTYETa OICHINNKA,
COOTBETCTBYIOIIETO 3aKOHOAATEIbHBIM TpeOOBaHUAM B OTHOLICHUH
oneHku umyiectsa [TUD.
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B Cj1y4dac, €CJIM OLCHIIUKOM OIPCACIICHA ClipaBeaIMBasi CTOMMOCTb
0e3 ydye€Ta HAKOIUICHHOI'0 KYHNOHHOI'O JA0X0Ja, TO CIIpaBeAIMBasd
CTOMMOCTB OIIPEACIACTCA C YUCTOM PACYECTHOTO HAKOIJICHHOI'O
KYIIOHHOI'O 10XO0/Ja Ha KaXXAYIO JaTy OLCHKH.

3.3. CmpaBemnmBasg CTOMMOCTh HMHBECTHHHOHHBIX IAaeB POCCUHCKHX MaeBBIX
HHBECTHIHOHHBIX (OH/I0B, 2 TaKKe MIOTEYHbIX cCepTH(HHKATOB y4acTHs
ONIpeAeIAeTCS Ha OCHOBAHMHM OTYETAa OICHINNKA, COOTBETCTBYIOIIETO
3aKOHOJATEIbHBIM TPEOOBAHUSIM B OTHOIICHHIH OIIEHKH mMyIecTsa [TN®

3.4. CnpaBemiuBas CTOMMOCTh [EMO3UTAPHONW PACHUCKH OIpEACIIeTCS Ha
OCHOBaHMM OTYETAa OLEHUIMKA, COOTBETCTBYIOILETO 3aKOHOAATEIbHBIM
TpeOOBaHUSAM B OTHOILICHUH OlLIeHKH uMytectsa [TND

3.5. CmpaBemmuBasi CTOUMOCTh JA€MO3UTHOr0 CePTU(PHUKATA ONPEIENACTCA C
HCIIOJIb30BAHHEM METO/IA ONPEAETIEHHS CIIPABEAIMBOM CTOUMOCTH JICHEKHBIX
cpenacTB BO BKIaaax (/leno3uThl B KPEIUTHBIX OPTaHU3AIIHS).

B O6HI€M ciy4dac Jid BCCX ICHHBIX 6yMar HCIIOJIb30BAHHUEC OTYCTA OICHIIHKA,
OrpaHUYIMUBACTCA YCJIOBUAMH, MNPUMCHACMBIMU B CJIy4da€ BO3HUKHOBCHHSA CO6BITPII7[,
BEAyHIUX K 06€CH6HGHI/IIO aKTHBa B COOTBETCTBHH C METOJMKOW OIpeIe/ICHUS
CIIPABEIINBOM CTOMMOCTH aKTHBOB C YISTOM KPEIUTHBIX PUCKOB.

Iennnie 6ymaru
HHOCTPAHHBIX
3MHTEHTOB, B TOM
1 (W (K

® [aM MHOCTPAHHBIX
HHBECTHIHOHHBIX
¢onnos;

e J0JITOBBIC CHHBIEC
Oymaru
HHOCTPAHHBIX
roCy/1apcTB;

® eBpOOOIUTraALMHU
HHOCTPAHHBIX
IMUTEHTOB;

e IeHHbIe Oymaru
MeKAYHAPOAHBIX
(¢uHaHCOBBIX
OpraHu3auui

Hennbie 6ymaru
MeKIYHAPOIHBIX
KOMIIAHUIT

O0JMranuy BHEIMIHUX
00JIMrallMOHHBIX 32HMOB
Poccuiickoii Penepauuu
('OBO3 P®)

1. Meroa omeHKM cHpaBeIMBOl CTOMMOCTH HEHHBLIX Oymar, IJisi KOTOPBIX
onpeaeisieTcsi AKTUBHbIN OUPKeBOIl PHIHOK (ompe/e/leHUe EHbI HA OCHOBAHUM
HCXO/JHBIX JaHHBIX 1-r0 ypOBH)

VYciaoBusg W TOPSAAOK OMPENENIeHUsl CIPaBeIIMBOM 1EHbl | YPOBHS C y4e€TOM KpPHUTEPHEB,
XapaKTepU3YIOIINX BO3MOXKHOCTh PACIIOPSDKCHUS LEHHBIMH Oymaramu, IpeICTaBICHBI B
Hpunoxennn A k MoJensm 1 MeToJaM OIICHKH CTOMMOCTH IIEHHBIX OyMar.

Oco0eHHocTH BBIOOPA LIEHBI, €CJIM LIeHHAs1 Oymara TOpryercsi Ha poccuiickoii Oupsxe B
pe:kMMax TOProB ¢ pacyeTaMu B py0JisiX 1 HHOCTPAHHOI BaJIlOTe:

Ecnu nienHast Oymara Topryercst Ha poCCHHCKON OMpke B peXXMMax TOProB C pacueTaMu B
pyOJIIX M MHOCTPAaHHOMW BaJIFOTE, M Takas OMp)ka MPU3HAHA aKTUBHBIM OCHOBHBIM PBIHKOM,
TO JUId BBIOOpa CHpPaBEAMBON IIEHBI HCIONB3YIOTCS NMPHOPUTETHO ILEHBI TOTO PEeXHUMa
TOPIOB, 10 KOTOPOMY Ha JaTy OIIEHKH OIpelesieH HauOoNbIINi 00BeM IO KPUTEPHUSIM
BBIOOpA OCHOBHOT'O PHIHKA., YCTAHOBJICHHBIM B HacTOsIIEM [IpuioskeHUH AJ1s1 HHOCTPAHHBIX
SMHUTEHTOB. B ciydae, ecim HM OJHAa W3 I€H TO BBIOPAHHOMY pEXHMY TOPTOB B
OTIPEJICTICHHOM BaIOTe HE MOXET OBITh MCIIOJIB30BaHa HA JATy OLEHKH, TO MCHOIB3YIOTCS
LICHBI Ha TY K€ JaTy 110 PEXHMY TOPTOB B APYToil BAJIIOTE C 00BEMOM TOPTOB MO KPUTEPHSIM
BBIOOPA OCHOBHOTO PHIHKA B IOPSAKE YMEHBIICHHS.

CHpaBeILJ’II/IBaﬂ CTOUMOCTB I[OHFOBOﬁ HCHHOﬁ 6yMaFI/I onpeacisaercss ¢
HAKOIUJIECHHOTI'O KYIIOHHOT'O J0X0/1a Ha JaTy OIPEACICHU CYA.

y4eTOM

Ecmm Ha maty ompemeneHHs CHpPaBEAIMBONH CTOMMOCTH OTCYTCTBYIOT II€HBI OCHOBHOTO
PBIHKA, [T OTIPEIeNICHIS CIIPaBEIITMBON CTOMMOCTH IIEHHOHW OyMaru MpuMEHSI0TCS MOIEIN
OIIEHKH CTOMMOCTH IIEHHBIX OyMar 2-To ypoBHS, 32 HCKITFOUEHHEM CIIydast, KOTla OTCyTCTBHUE
PBIHOYHBIX I1eH 00YCIIOBJICHO HETOPTOBBIM JIHEM OCHOBHOTO PhIHKA. B 3TOM ciiydae Ha maty
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OIIpEAC/ICHUA cnpaBeannBoﬁ CTOMMOCTHU HAOIMYCTUMO HCHOJIB30BaTh HEHBI IMOCJICAHETO
TOProBOIro AHA OCHOBHO 6I/Ip)KI/I.

2. Mogenn U MeTOAbl OUEHKH CIPABEIIMBONH CTOMMOCTH HEHHBIX Oymar, JJs
KOTOPBIX He ompejiesieTcss AKTUBHbINH OUPKeBOii PHLIHOK, HO UMEKOTCH MHbIE
NpAMO MJIM KOCBEHHO Ha0J/1olaeMble jJdaHHbIe (ompeaejieHUe IEHbI C
HCII0JIb30BAHHEM HCXOJAHBIX JAHHBIX 2-T0 YPOBHS)

VYcnoBusl U MOPSIIOK ONPEAETICHUS CIPAaBENIMBOM LICHBI 2 YpPOBHS C Y4E€TOM KPHTEPHUEB,
XapaKTepU3YIOLINX BO3MOXHOCTh PAcCIOpPsDKEHHs LIEHHBIMH OyMaramu, NpeICTaBiICHBI B
Hpunoxxennn A x MoJemnsiM 1 METO1aM OLIEHKH CTOMMOCTH LIEHHBIX Oymar.

CnpaBeanHBas{ CTOUMOCTH ,Z[OJ'IFOBOﬁ LICHHOM 6yMam onpeacidgercas ¢ y4eToM
HAKOIIJICHHOI'O KYIIOHHOT'O J0X0/1a Ha JaTy OINpPCACIICHUA CYA.

Vcnonp3yemas U1 OLIEHKH aKIHii MHOCTPAHHBIX IMUTEHTOB, B TOM YHCJIC MTacB (aKIIHA)
HWHOCTPaHHBIX WHBECTUIIMOHHBIX (DOHIIOB, aKITU MEXTyHAPOIHBIX KOMIIAHWHA 1
JENO3UTAPHBIX pacnucok Moaenb CAPM aHanoruuHa Moaeu Juisl POCCUACKUX akKLuH, ¢
Y4eTOM HEKOTOPBIX OCOOCHHOCTEH MPUMECHEHUS !

e B xavecTBe pBHIHOYHOIO MHAMKAaTOpa (OeHUMapka) akuMil HHOCTPAHHBIX
SMHUTEHTOB, MacB (aKIKil) HHOCTPAHHBIX (POHIOB, TOPTYEMbIX Ha HHOCTPAHHBIX
Oupkax, a TaKkKe aKkIHMi MEeXITYHApOJHBIX KOMIIAHUN HCIOIb3YeTCS HHICKC
Omp>kH, Ha KOTOpPOW OIpeleNieHa CIpaBeAiNBas IleHa YpPOBHA | wepapxuu
CIpaBeTNBON CTOMMOCTH JAaHHOW [IEHHOH OyMaru Ha JaTy, IpeAmeCTBYIONIYIO
JlaTe BO3HUKHOBEHMSI OCHOBaHUM Juisd npuMeHeHust moaenu CAPM.

e Jlo memo3uTapHBIM paclicKaM HCIOIb3YeTCsl PHIHOYHBIA HHIEKC (OeHUMapK) B
OTHOIICHNH 0a30BBIX aKTUBOB. [Ipu 3TOM BBIOHMpaeTcst HHACKC (OeHUIMapK) TOH
OMpKEBOM IUIOMAKH, B CTPaHE KOTOPOH BeIETCS OCHOBHAs JCSATCIBHOCTD
OMHTEHTA MPE/ICTABISIEMOT0 aKTHBA JIETIO3UTAPHON PACITUCKH.

e Jlna axkumii HMHOCTPaHHBIX AMHTEHTOB B KadecTBE OE3PUCKOBOIl CTaBKH
JIOXOJHOCTH TIPHUMEHSIOTCSI CTaBKH, yKa3aHHbIE B METOJHNKE ONpeIeseHUs
CHpaBeIINBON CTOMMOCTH aKTHBOB C YYETOM KPEAUTHBIX PUCKOB. [Ipu aTOM 114
aKIMH WHOCTPAaHHBIX SMHUTEHTOB, MaeB (AKIHMI) MHOCTPAHHBIX (DOHIOB, aKIHH
MEXAYHAPOIHBIX KOMIIAaHMH B KadecTBE OE3pHUCKOBOW CTaBKU JIOXOIHOCTH
NPUMEHSETCS  CTaBKa [0  TOCYJapCTBEHHBIM  OymaraM B BaJIoTe,
COOTBETCTBYIOILIEH BAIIOTE HCXOAHOM KOTUPOBKH 1 YPOBHS OLIEHHBAaEeMOM aKIIMU
(mast). [lns  nemo3WTapHBIX PpacllICOK B KadecTBE OE3pHCKOBOM CTaBKH
JIOXOIHOCTH TIPUMEHSAETCS CTaBKa II0 TOCYJApCTBEHHBIM OyMaram, «CTpaHa
pHCKa» KOTOPBIX COOTBETCTBYET CTpaHE, B KOTOPOHW BeJeTCSs OCHOBHAs
JIESITEIPHOCTh AMHUTEHTA MPECTAaBIsIEeMOT0 aKTHUBA JIEMIO3UTAapHON pachucku. B
Cllydyae HECOOTBETCTBMS BalIOThl CTaBKM OE3PUCKOBOH [OXOIHOCTH BaIIOTE
HCXOJIHOW KOTHPOBKH | ypOBHS, MCTIONB3yeTCsl OE3pUCKOBAst CTaBKa B BAJIIOTE,
COOTBETCTBYIOIIEH BaIIOTE UCXOTHON KOTUPOBKHU 1 ypoBHs. Ecmu B Metoanke
OTIpeNIeIeHUs CIPABEJUINBON CTOMMOCTH aKTHBOB C YYE€TOM KPEIUTHBIX PHCKOB
He yKa3aHa CTaBKa B HEOOXOJMMOW JUId pacuera BalllOTe, TO TaKas CTaBKa
onpeziesieTcsl ¢ y4eTOM YCIOBMH HACTOSIIEro ad3ama Ha OCHOBAaHHWH
MOTUBUPOBAHHOTO CYKACHUS YIPABISAIOIIEH KOMIAHHH.

e  Bemax pacuera bera koaddunuenTa 111 akuii HHOCTPAHHBIX YMUTEHTOB, I1ACB
(akmif) WHOCTpPAaHHBIX (DOHIOB, AaKIWMA MEKIYHAPOIHBIX KOMIIAHUH U
JICTIO3UTAPHBIX PACIIHCOK MPUMEHSIOTCs 3HaueHMs [{eHbl 3aKphITUs OUpKu (IpH
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YCIIOBUM TIOATBEPXKIEHUSI €€ KOPPEKTHOCTH B COOTBETCTBUU C MOPSAKOM
OTMpENEIICHUs. CIPAaBEUIMBOM CTOMMOCTH IIEHHBIX Oymar Ha 1 ypoBHE), Ha
KOTOpO#l ~ ompelerneHa Hajuexalias KOTUpPOBKa YpOBHS 1  uepapxuu
CIIpaBeIJIMBON CTOMMOCTH Ha JaTy, MPEALISCTBYIOIIYIO JaTe BO3HUKHOBEHUS
OocHOBaHWH 1711 mpuMeHeHns monenmn CAPM

° Z[J'Iﬂ ACTIO3UTAPHBIX PACIIMCOK B KAaYCCTBC MOKa3aTCIid PO HCIIOJIb3YCTCA 1ICHA
3aKpBITUA camoi )IeHOSHTapHOﬁ pacCimckKu.

3. Mogesm M MeTOAbI OIEHKH CHPABeIJIMBONW CTOMMOCTH WEHHBIX OyMmar, s
KOTOPbIX OTCYTCTBYKOT HalJiogaeMble JaHHble (ompejesieHHe UEeHbl ¢
HCII0JIb30BAHMEM HCXOAHBIX JAHHBIX 3-T0 YPOBHS)

VYcnoBusl U MOPSIIOK OMNPEZEIICHUsS] CIPAaBEUIMBON LIEHBI 3 ypOBHS C Y4E€TOM KPHTEpPHUEB,
XapaKTepU3YIOLIMX BO3MOXHOCTh PAcIOpPsDKEHHs LIEHHBIMH OyMaramu, NpeICTaBiICHBI B
[Mpunoxxennn A kK MoJiensiM 1 METO1aM OLIGHKH CTOMMOCTH LICHHBIX Oymar.

Mooenu OYEHKU cmoumocmu YeHHblX 6}’,1[[{3, no Komopbvim 01”1]}0()0,'[8/1 AHAIOZUYUHBLIL AKMUG (OI][)C()@.'[CIIL[C Yenovl C

yuemom UCXOOHBIX OAHHBIX

-20 YpOGHSl)

Iennbie Oymaru

ITopsinok onpeneneHusi cnpaBeaJuBoOil CTOMMOCTH

Lennas 6ymara
SIBJISIETCSI
AOMOJHUTEIBHBIM
BBIIIYCKOM

Jlyis1 onipeieNieH sl CIIpaBe IMBOI CTOMMOCTH IICHHOW OyMaru HCIOJIb3YeTCs [ICHA BhIMTyCKa
(aHAJIOTMYHOTO AaKTHBAa), IO OTHOIICHHIO K KOTOPOMY JaHHBIA BBIMYCK SIBISCTCS
JIOTIOJTHUTENBHBIM, ONIPE/ICIICHHas, Ha AaTy onpenencHus CHA B COOTBETCTBHU C MOJICIIIMU
OIIEHKH CTOMMOCTH EHHBIX OyMar, [Uisi KOTOPBIX OMPE/eSicH aKTUBHBIN PBHIHOK (MCXOHbIC
JaHHBIE YPOBHS 2).

CnpaBez[m/IBas[ CTOMMOCTB OIIPCACIIACTCA COIIACHO 3TOMY MOPAAKY A0 BO3HHKHOBCHUSA
CHpaBeZ[HHBOﬁ CTONMOCTH IICHHOM 6yMaFI/I, ﬂBJ'IiIIOIJ.IefICH JAONOJIHUTCIIbHBIM BBIITYCKOM.

Hennas 6ymara,
NoJIy4YeHHas1 B
pe3yJibTare
KOHBEPTAIlUU B Hee
ApYroi neHHOM Oymaru
(ucxoaHOI LeHHOI
Oymaru)

Jst onpeniesieHus CrpaBeIMBON CTOMMOCTH LIEHHOW OyMar, NCTIob3yeTcs IeHa HCXOTHON
LIeHHOW OyMmaru, ompesesieHHas Ha aaTy omnpexaeneHus CHA B cOOTBETCTBHH ¢ MOIETSIMHU
OIIEHKH CTOMMOCTH IIEHHBIX OyMar, JUii KOTOPBIX ONPEAETIeH AaKTHBHBIH PBIHOK,
CKOPPEKTUPOBAaHHAS C YUETOM KO3 GHUIMEeHTa KOHBEpTalUHU (MCXOIHBIE JaHHbIE YPOBHS 2).

Ecnu HEBO3MOXHO ONpPENeNUTh B COOTBETCTBHU C MOJIENISIMH OLIEHKH CTOMMOCTH LIEHHBIX
OyMar, JJIst KOTOPBIX OIPE/EsICH aKTUBHBII PHIHOK 1IEHY UCXOJHOM [IEeHHOH OyMaru Ha jaTy
onpenenennss CHA, MCHOIB3yeTCsl CIpaBeyInBasi CTOMMOCTh MCXOIHOW IIEHHOW Oymarw,
onpejiefieHHass Ha JaTy KOHBEPTAallMM, CKOPPEKTUpOBaHHAas ¢ y4yeroM Kod(d¢uuueHra
KOHBEpTaIMY (UCXOAHbIE JaHHBIE YPOBHA 2).

CrpaBeutiBasi CTOMMOCTB OTIPEIEIISACTCS COTIIACHO 3TOMY MOPSIKY Ha AaTy KOHBEPTAILIUH.
Co crenyromiei aTel MPUMEHSIETCS OOIINH MOPAIOK OIICHKH.

o CmpaBemIrBOI CTOUMOCTBIO aKIHiA ¢ OOJbINeH (MEHBIIEH) HOMHHATBHON CTOMMOCTBIO,
MPU3HAHHBIX B peE3yJbTaTe KOHBEPTAUMUM B HUX MHCXOJHBIX AaKUUH, SBISETCS
CIPaBeJJINBasi CTOMMOCTb KOHBEPTUPOBAHHBIX B HUX aKLUH.

e CrhpaBemMBOil CTOMMOCTBIO aKIMA TOW >X€ KAaTETOPUM (THUMA) C WHBIMH IpaBaMH,
NIPU3HAHHBIX B pE3yJbTaTe KOHBEPTALMM B HUX MHCXOIOHBIX aKLUUH, SBISIETCS
CIIPaBEINBasi CTOMMOCTb KOHBEPTUPOBAHHBIX AKLUH.

e CrmpaBeTMBOW CTOMMOCTBHIO aKIMH, TPHU3HAHHBIX B pPe3ylbTaTe KOHBEPTAIMU TIPH
JIPOOJIEHNH UCXOJHBIX aKIIHMi, SBISETCS CHpPaBeIMBAsl CTOMMOCTh KOHBEPTHUPOBAHHBIX
aKIui, neIeHHas Ha KOdPPUITUEHT IpOOIICHNSI.
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CnpaBennnBoﬁ CTOUMOCTBIO aKHHﬁ, MNPU3HAHHBIX B PE3YyJIbTAaTC KOHBEPTALlUU IIpU
KOHCOJIMJalnuu HNCXOIHBIX axunﬁ, SBIIACTCA crpaBcajinBas CTOUMOCTD
KOHBEPTHUPOBAHHBIX aKHHﬁ, YMHOKCHHAs Ha KOS(l)(l)I/IHI/IeHT KOHCOJIMJaluu.

CnpaBeyIMBOH CTOMMOCTBIO KLU MM OOJHranuii HOBOI'O BBINTYyCKa, NPU3HAHHBIX B
pe3ynbTaTe KOHBEPTALMU B HUX KOHBEPTHPYEMBIX HCXOIHBIX [ICHHBIX OyMar, sSBJISETCS
CIIpaBeUINBAasi CTOMMOCTH KOHBEPTHPOBAHHBIX [IEHHBIX OyMar, JeJIeHHast Ha KOJIMYECTBO
aKkIuii (oOmuramuii), B KOTOpoe KOHBEPTUPOBaHA OJJHA KOHBEPTHpYyeMasi IeHHas Oymara.

CnpaBeyBOH CTOMMOCTBIO aKIWi, NMPHU3HAHHBIX B PE3y/lbTaTe KOHBEPTAlMH B HHUX
HCXOIHBIX aKOWH TPH peopraHu3anvé B (OpMe CIUSHUS, SBISIETCS CIPABEAIMBAS
CTOMMOCTh KOHBEPTHPOBAHHBIX LIEHHBIX OyMar, yMHOXXEHHas Ha KO3(QUIHEHT
KOHBEPTAIHH.

CHpaBeJJJ’II/IBOﬁ CTOMMOCTBIO aKI[Mi BHOBb CO3JaHHOTO B peE3yabTaTEC pCopraHu3aliv B
q)opMe pa3acieHuss WU BBIACJICHUSA AKIIUOHCPHOT'O O6IlIeCTBa, IMPpU3HAHHBIX B
PE3YJIbTATEC KOHBEpPTAIUNU B HUX HCXOJHBIX aKHHﬁ, SABJIACTCA ClpaBE€AJiiBasi CTOUMOCTb
KOHBEPTHUPOBAHHBIX aKHHﬁ, JCJICHHAas Ha KO3(1)(1)I/IHI/I€HT KOHBEPTALIUU. B cjiy4dae, €CJid B
pe3yabpTaTe pasgCICHUA WIIN BBIACICHUS CO3MACTCA JBa HWIN Oouee AKOUOHEPHBIX
O6H.ICCTB3, Ha KOB(l)q)I/IL[I/IeHT KOHBEpTAllUU  ACIUTCA  OLCHOYHAsA  CTOUMOCTD
KOHBCPTHPOBAHHBIX aK].[PIﬁ, YMCHBUICHHAA TIPONOPHHUOHAJIBHO JOJIEC HMYNICCTBA
PEOPraHn30BaHHOTO AKITUOHEPHOTO O6H.[eCTBa, NEPEAAHHOI0 aKIIHOHCPHOMY 06HI€CTBy,
CO3JaHHOMY B PE3YJIbTATE pa3ACJICHU UIN BbIACICHUA.

CnpaBeuiBasi CTOMMOCTh aKIMH BHOBb CO3[JaHHOTO B pE3yNbTaTe PEOpraHU3allid B
(dbopMe BBIIENCHUS] AKIHOHEPHOTO OOLIeCTBa, NPU3HAHHBIX B pe3yjbTaTe HX
pacipeseneHus cpeld akIMOHEPOB PEOPraHM30BAHHOIO aAKIMOHEPHOIO OOIIECTBa,
CYMTAETCS PABHOMU HYIIIO.

CrpaBeyIiBOil CTOMMOCTBIO OOJHMranuii HOBOTO BBIMyCKa, MPU3HAHHBIX B pe3yJbTaTe
KOHBEPTAIlMM B HUX HCXOJHBIX OOJMTAalMi MpPU PEOpPraHu3alid SMUTEHTa TaKuX
o0nuranui, SBIACTCS CyMMa 3HAYCHUHN CIPaBEIJIMBON CTOMMOCTh KOHBEPTHPOBAHHBIX
obmuranuit 6e3 ydera HKJl m 3mauenme HKJ[ mo oOmuramum HOBOTO BBIMYCKa,
paccYUTaHHOE B COOTBETCTBHHU C SMUCCHOHHBIMHU JIOKYMEHTaM Ha ATy OLCHKH.
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MNPUJIOXKEHUE A
K MOJEJISAM U METOJAM OHEHKHN CTOUMOCTHU HEHHBIX BYMAT
IMopsinok onpeneeHus cnpaBelIiBOH CTOUMOCTH HHOCTPAHHBIX EHHBIX OymMar

Br16op croco6a OreHKH CrpaBeIINBOi CTOMMOCTH HIEHHBIX OyMar (B TOM YHCIIe IIEHHBIX OyMar OHOTO M TOTO XKe
BEIITYCKA) OMpEAeIeTC HaTnIueM (pakTHIECKOH BO3MOKHOCTH PACIOPsDKATHCS IICHHBIMH OyMaraMu (IIeHHO# Oymaroif) B
YCIIOBUSX HEAPYKECTBEHHBIX ACUCTBUM, MPEANPUHUMAEMBIX CO CTOPOHBI MHOCTPAHHBIX T'OCYIAPCTB, MEXIYHApOIHBIX
OpraHM3alyii, THOCTPaHHBIX (PMHAHCOBBIX OpPraHU3ALUHA, MEXIYHApOJIHBIX PACUETHO-KIMPHHIOBBIX LIEHTPOB «EBpokinp
Bank», r. bproccens, n «Knupcrpum BaHkHHTY, T. JIFokceMOypr, B TOM 4HCiIe CBSI3aHHBIX C BBEACHHEM OTPaHHMYMTENBHBIX
Mep B otHoweHuu Poccutickont denepanuu, pocCUMCKUX I0pUANYECKUX ULl ¥ rpaxkaad Poccuiickoit denepanuu.

Xpanenue yepe3 HKO AO HP/I
MecTo XpaHeHus, KaK KpUTEpUN OTPaHUYEHUS PACTIOPSKEHUS
LICHHBIMH OyMaramu

Oo6suranuu nHocTpanuoro smurenra, FOBO3 P®, o6iuranuu
MEeKIYHAPOAHBIX KOMIAHU, 10/ITOBbIe IEHHBIE OyMaru
MEKTYHAPOAHBIX GUHAHCOBBIX OPraHU3ANMIT 1 HHOCTPAHHBIX
roCyAapcTB

HNuocrpannbie akuuu, unocrpanubie nau (ETF),
MHOCTPAHHbIE 1eNI03UTAPHbIE PACIIMCKHU, AKUMHI
MeKIYHAPOAHBIX KOMIIAHU A

1 ypoBeHb cripaBeAJIMBOH CTOMMOCTH
Bupoicesvie yenvt ucnoab3ylomes moabko npu HaIuyuu O0CMynd i 603MOAICHOCIU COBEPUAMb COCTKU HA MAKUX OUpcax (Cm.
[epeyeHb JOCTYIHBIX ¥ HAOII0IaEMbIX OMPIKEBBIX IIOIIAIOK)

Lensr MockoBckoii Onp# (ecny oHa IpU3HaHa aKTHBHBIM PBIHKOM) 3a ITOCJIEAHUH TOPrOBBIi JICHb B IOPS/AKE YOBIBAHUS
NpHOpHUTETA:

a) neHa cnpoca (bid) Ha MOMEHT OKOHYAHHS TOProBOi ceccun MOCKOBCKO# OMpikH Ha naty onpeaenenus CHA mpu yciioBuu
MOJTBEPKJICHUS €€ KOPPEKTHOCTH;

Lena cnpoca, onpeneneHnas Ha naty onpenenerus CUA, npu3HaeTcss KOPPEKTHOH, €CIM OHAa HAXOJUTCSA B HHTEPBAJIe MEXIY
MUHHMAJIbHOM U MaKCHMAJIbHOM [IEHAMHU CJICJIOK Ha 3TY )K€ JaTy 3TOH ke OUpxKH;

b) cpenHeB3BenIeHHas IieHa HA MOMEHT OKOHYaHHUS TOPTroBoi ceccun MockoBCKo# Onpoku Ha naty onpenenennst CHA, npu
YCIIOBHH, YTO JaHHAas LIeHA HAXOAUTCS B MpeJesiaX CIpea Mo COpoCcy U MPEUI0KEHUIO Ha yKa3aHHYIO IaTy;

C) IICHA 3aKPBITHA Ha MOMEHT OKOHYAHHS TOProBOi ceccni MoCKOBCKOM Onpyku Ha aaty onpeaeneHus CHA mpu ycnoBuu
HOJTBEPXKJIECHHS €€ KOPPEKTHOCTH;

Ilena 3akpbITHsI MPU3HAETCSI KOPPEKTHOM, €CITM PACKPBITHI IaHHBIE 00 00bEeMe TOPTOB 3a JIEHb U 00bEM TOPTOB HE PaBeH HYJIIO C
nposepkoit (CLOSE)<>0.

2 ypOoBeHb CIIPABeNIMBOI CTOUMOCTH

1) nena, paccuntanHas HKO AO HPJI mo yTBep:kIeHHBIM Mopenb OLeHKH, OCHOBaHHAsl HA KOPPEKTUPOBKE
Metoaukam nossxke 01.12.2017, onpenenennas | nimm 2 MeToaom ucropudeckoii nexs! (Moaeas CAPM) - TONBKO AT IEHHBIX
(mo yowiBanuio) (https://nsddata.ru/ru/products/valuation-center) Oymar, obpamtaronuxcs Ha MOCKOBCKOI OHpiKe.

2) cpenHss MHAVKATUBHAS 1IEHA, OTIpeIeNICHHAs 10 METOIUKE
«Cbonds Estimation Onshore», packpsiBaemast TpyNIoi KOMIIaHUI
Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3) uHAeKCHAs 1eHa, onpeaencHHas mo Metoauke RUDIP RUS (mo
WCXOAHBIM JaHHBIM, OTHOCSIIMMCA K | mimm 2 ypoBHIO (110
yOBIBaHMIO)), pacKkpbeiBaemas  MH(POPMAIMOHHO-aHAJMTHIECKUM
npoaykrom RuData Price MexayHapoaHoit nH(opmMannoHHOMH
rpynnsl - «MaTepdake»  (https:/rudata.info/aboutDB/data-price)
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B cnyuae oTCyTCTBUS pacueTHBIX LIEH, pACKPhIBAEMbBIX YKa3aHHBIMU
BBIIIIC MCTOYHHKAMH WH(POPMAILUHU, B CBSI3M C HETOPTOBBIM JHEM
OMpiK, M0 MTOTAM TOPTOB Ha KOTOPBIX OMPEACISIFOTCS PAaCUYCTHHIC
LEHBI, IS TIeTeil opeeNieHusl CIIPaBeINBO CTOMMOCTH aKTHBOB
UCTIONB3YyeTCS IICHa, pacCYMTaHHas [0 UTOTaM IIOCIIETHEro
TOproBoro nHA. TakoW TOAXOJ WCIONB3YEeTCS B OTCYTCTBHE
COOBITHI, KOTOPBIE MOTJH CYIIECTBEHHO IOBIMATH Ha 3HAUCHUE
pacdeTHOI LEHBI B HETOPTOBBII JI€Hb.

Jns neHHBIX Oymar, HOMMHHPOBAHHBIX B PyOIISIX U HE SBIISIOLINXCS
€BpOOOIHTalISIMHY, UCIIOJIB3yeTCS TaK xe:
4) 1eHa, ompejeseHHAs MO0 MOJCTH OLCHKH JJIA ILECHHBIX Oymar,
HOMHHHUPOBAHHBIX B pYOJIsiX, B COOTBETCTBUM ¢ MOJIENIbIO OLICHKU
JOJITOBBIX IIEHHBIX Oymar, HOMMHHPOBAHHBIX B PyOasx (Mozenb
OLICHKH MCHOJIb3YEeT HCXOJHBIE JaHHbIE 2-TO YPOBHS B Cllydae
OTHeceHHs1 oOnmranuu K peiituarooit rpymme I, 11 mm 111)

3 ypoBeHb cHIpaBeuIH

BO#i CTOMMOCTH

1) menma, paccumtamHas HKO AO HPJI mo wMerommkawm,
yTBep)KAeHHBIM no3xe 01.12.2017, onpeneneHnast MeToaom 3

2) uHIeKkcHas IieHa, onpeneneHras no meronuke RUDIP RUS (mo
HCXOITHBIM JTaHHBIM, OTHOCSIITUMCS K 3 YPOBHIO)

B cinydae oTCYTCTBUS pacUETHBIX LIEH, PACKPBIBAEMBIX YKa3aHHBIMU
BBIIIIE MCTOYHUKAMHM WH(OpMalUH, B CBSI3M C HETOPTOBBIM JHEM
Oup’K, MO0 UTOTaM TOPIOB Ha KOTOPBIX ONPEAEIIOTCS PacdyeTHBIC
LEHBI, U1l UEJIEH OIpEeIeHUs] CIIPAaBEUIMBONM CTOMMOCTU aKTHBOB
UCIIONIB3YETCA II€Ha, pAacCYUTaHHAas [0 MTOTaM IIOCIIEAHETO
TOprooro nAHs. Takol NOAXOJ HCIOIB3YyeTCs B OTCYTCTBHE
COOBITHH, KOTOPbIE MOIJIM CYIIECTBEHHO IOBIMATH HAa 3HAYCHUE
pacueTHON LEHBI B HETOPTOBBII JEHb

3) uis 1eHHBIX OyMar, HOMHHHUPOBAHHBIX B POCCHUICKUX PyOIIsSX U
HE SBIAIONIMXCS €BPOOOIUTAMSIMH - I1I€Ha, OMpejeNieHHas Mo
MO/IEJIN OIEHKH IS [IEHHBIX OymMar, HOMHHUPOBAaHHbBIX B PyOJIsix, B
COOTBETCTBMM C MOJEIbIO OLEHKH JIOJIOBBIX IICHHBIX OyMmar,
HOMHWHHMPOBAHHBIX B PYyOasx (MOAENb OLEHKH HCIOIb3YeT
WCXOJHBIE TaHHBIE 2-TO YPOBHS B Cllydae OTHECEHHS OOJIMTaIvu K
IV peiituaroBoii rpymme)

4) mneHa (CTOMMOCTB) OIpEZEIeHHAas C  HCIIOJIB30BAHUEM
HaOJII01aeMBIX/IOATBEPKIAEMBIX KOTHPOBOK, IPEAOCTaBICHHBIX
npod. ydJacTHMKaMH pBIHKA [EHHBIX OyMar, Ha OCHOBAaHUH
MOTHBHPOBAHHOTO CYXICHUS YTIpaBisionied KoMmmaHuu (B TOM
YHciie 0 CIOCOOHOCTH Pean30BaTh AKTUB TAKUM JIMI[AM), B TEUEHHUE
CpOKa, YCTaHOBIEGHHOTO NpO(. YJaCTHUKOM [JII BO3MOKHOTO
COBEPIUEHUS CHEJKHU II0 MPEAOCTaBICHHON KoTupoBke. IIpu atom
CBe/IEHUS O HAOII0AaEeMBIX/TIOATBEPKIAEMBIX KOTHPOBKAX JOJKHEI
OOHOBIIATBCA HE pexe, YeM Ha KaxIyro naTy onpenenenus CHA. B
TOM CITy4ae, ecJIi HampaBlIeHHas MH(pOpMaIys 100 COTalIeHHE,
perynupyolee OTHOLIEHUS CTOPOH, HE COAEPXKUT YKa3aHUS Ha
CPOK, B TE€YEHHE KOTOPOro mnpod. yJyacTHHK TOTOB COBEpPLINTH
CAENKY IO TMpPEJOCTaBICHHOW KOTHPOBKE, TO Takass KOTHUPOBKA

1) meHa (CTOMMOCTB) OIpENeNCHHas C HCHOIb30BaHUEM
Ha0TI0JaeMBIX/TIOATBEPK A MbIX KOTHPOBOK,
MIPEAOCTaBJICHHBIX IPO(Q. YJYACTHUKAMH pBIHKA LEHHBIX
Oymar, Ha OCHOBAaHMHM MOTHBHPOBAaHHOTO CY>KACHHA
VYnpapnsromed KoMmaHuHM (B TOM HYHCJIE O CIIOCOOHOCTH
peanu3oBaTh AaKTHB TaKUM JIMIIaM), B TEUeHHE CpOKa,
YCTaHOBJICHHOTO TIPO(). YYaCTHUKOM JIJIS BO3MOXKHOTO
COBEPIICHMSI CIEJIKU II0 IIPEJIOCTABIEHHOM KoTupoBke. [Ipu
9TOM  CBelIeHHMsT O  HaONoaeMbIX/MOATBEPKIAEMBIX
KOTHPOBKAaX JTOJDKHBI OOHOBIIATHCA HE Peke, YeM Ha KaXKAYI0
naty onpeaenenust CHA.

B TtoM ciyuae, ecnu HampaBieHHas HH(popMmanus JHOO
COIJIAIIEHUE, pPETYIUpYIOIee OTHOUIEHUS CTOPOH, HeE
COZIEPKUT YKa3aHWs Ha CPOK, B TEUCHHWE KOTOPOTO Mpoe.
YYaCTHHK TOTOB COBEPIIUTH CHEIKY MO NPENOCTaBICHHOU
KOTHPOBKE, TO TaKasi KOTUPOBKA MOXKET UCIONIb30BaThCS IS
Lenel OmpeleNneHHus CHpPaBeAIUBONM CTOMMOCTH ILIEHHOU
OyMaru TOJIBKO 110 COCTOSTHHIO Ha J1aTy KOTHUPOBKH.

2) neHa (CTOMMOCTB) ONpeAETICHHAas Ha OCHOBAHUHM OT4YETa
OLICHIIIMKA, COOTBETCTBYIOIIETO 3aKOHOaTeIbHBIM
TpeGOBaHUSAM B OTHOILIECHHH OLleHKH uMyIecTBa [TN®D, mu6o
0 (momp) (B ciy4ae TOATBEPKICHHUS HEBO3MOXKHOCTH
pacmopspKaTtbCss  aKTHBOM M HAJNIHYHSL  OOCTOSTENBCTB,
CBUJICTENLCTBYIOIINX O HEBO3MOXXHOCTH OCYIIECTBHUTH
HAJIC)KHYIO OIICHKY aKTHBa B COOTBETCTBUU ¢ DenepaibHBIM
3akoHOM N-135 "OO OIeHOYHOH [OesATeNBHOCTH" OT
29.07.1998 rona)

MOXCT HMCIIOJIB30BaThCA JIA uenel‘/i OIpCACIICHUSA CHpaBeZ[J'IHBOfI
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CTOUMOCTH HCHHOﬁ 6yMal"I/I TOJIBKO 110 COCTOSIHUIO Ha JaTy
KOTUPOBKHU.

5) ueHa (CTOMMOCTbH) ONpEIEICHHAas Ha OCHOBAaHUU OTYETa
OIICHIIIMKA, COOTBETCTBYIOIIETO 3aKOHOIAaTEIEHBIM TPEOOBaHUAM B
oTHomeHn! oeHKH umymectBa [TN®D, mbo 0 (Homp) (omeHKa 1Mo
HYJICBOH CTOMMOCTH JOCTYIHa TOJBKO Ui HHOCTPAHHBIX
o0nuTanuii, He CBSI3aHHBIX C POCCHUCKAMU IOPUINYECKAMH JINIAMH,
JNONTOBBIX  IEHHBIX OyMmar MeXIyHapOJHBIX  (DPMHAHCOBBIX
OpraHM3alliii W WHOCTPAHHBIX TOCYJapCTB, KOTOpBIE OBLIH
MEPBUYHO pa3MCIICHBl B WHON cTpaHe, yeM P®d, B ciydae
MOJTBEPKIICHUSI HEBO3MOXHOCTH PACIOpPSKAThCs AKTUBOM U
HAIIMYUsL 00CTOSITEIBCTB, CBHICTCIBCTBYIOIIUX O HEBO3MOXXHOCTH
OCYIIICCTBUTh HAJCKHYIO OIICHKY aKTHBa B COOTBETCTBHH C
®denepanbHbiM 3akOHOM N-135 "OO0 OICHOYHOM AeATeNbHOCTH" OT
29.07.1998 rona)

Xpanenue He yepes3 HKO AO HP/]
Mecto xpaHeHHs, KaK KPUTEPHI OTrpaHIYCHHS PACTIOPSHKEHUS
[ICHHBIMH OyMaraMu

O0sMranuu MHOCTpPaHHOro 3mMurTenTa, 'OBO3 PO,
00JIMrauu Me:KIYHAPOAHBIX KOMIAHU, 10JITOBbIE IEHHBIE
OymMaru Me;KIyHapoOAHbIX (PMHAHCOBBIX OPraHU3aANMN U
MHOCTPAHHBIX IOCY1apPCTB

HNuocrpannbie akuuu, uHocTpanHblie nau (ETF),
HHOCTPaHHBIE /1eM03UTAPHbIE PACTIUCKHU, AKIUH
MEKAYHAPOAHBIX KOMIIAHUH

1 ypoBeHb cripaBeAIuBOI CTOUMOCTH
Bupoicesvie yenvl ucnoabsylomes moabko npu HanIuyuy 00CMyna U 603MOICHOCIU COBEPUAMb COEIKU HA MAKUX OUpaicax (cm.
HEPEYEHB JJOCTYITHbIX U HABJIFOIJAEMbIX BUP)KEBBIX [IJIOL]AJIOK )

I{eHBI OCHOBHOTO pPBhIHKA M3 YHCJIA AKTUBHBIX WHOCTPAHHBIX OMpXK Ha maTy onpeaencHus CUA 3a mociemHU TOProOBBIN [ICHb,
BBIOpPAHHBIC B CIICIYIOIIEM MOPsaKe (yObIBAHUS PUOPHUTETA):

a) ueHa copoca (bid last,) Ha TOproBoii mioIIaaKe HHOCTPAHHOM OMPKK Ha Aaty onpeneicHus CUA;

Hena cmpoca, ompenencanas Ha gaty ompeneneHus CUA, mpu3HaeTcss KOPPEKTHOW, €CIM OHA HAXOAWTCS B WHTEPBAIC MEXKIY
MUHHMaJTBHOW U MaKCHMaIBHOH [IEHAMH CHIEIOK Ha ATY JKe AaTy ITOU ke OUpKH;

b) niena 3akperTus (px_last) Ha TOproBoii UToMaAKe HHOCTPAHHOW OUpKU Ha naTy onpeneicHus CUA npu ycIioBiH OATBEPKIACHUS
€€ KOPPEKTHOCTH;

Lena 3akpbITHS IPU3HACTCS KOPPEKTHOM, €CIIH PACKPBITHI JaHHBIE 00 00beMe TOPTOB 32 JIeHb U 00bEM TOPTOB HE PaBEH HYIIIO.

IleHbI OCHOBHOTO PBIHKA M3 YMCJIa aKTUBHBIX POCCUACKHX OMPIK (32 UCKITIOUeHrneM MOCKOBCKOM Oupskn) Ha naty onpeaeneHus CHA
(vm 3a MocyeAHMI TOProBhIH I€Hb, €CIH PaOboUuii 1eHb 00BSIBIICH OUpXKel HETOPrOBBIM) B MOPSIJIKE YObIBaHHS IPUOPUTETA!

a) neHa cnpoca (bid) Ha MOMEHT OKOHYaHUsI TOPrOBOW CECCHM POCCHHCKOM OMpku Ha nary ompeaeieHus CUA npu ycnoBuu
MOATBEPKJICHUS ee KOppeKTHOCTH. LleHa crpoca, onpenenenHas Ha naty onpeneneHus CUA, npusHaeTcss KOPPEKTHOH, €ClIM OHa
HaXOJUTCS B MHTEpBAJIC MEX/Ty MUHUMAJIbHON 1 MaKCUMaJIbHON IIEHAMH CIENIOK Ha 3Ty XKe JIaTy 3TOH ke OUPIKH.

b) cpenHeB3BelIeHHAS [IeHa HA MOMEHT OKOHYaHHMS TOPTOBOH ceCcCHU poccuiickoi Oupxu Ha naty onpeneneans CUA, npu ycinosuy,
YTO JaHHas [IeHa HaXOJUTCS B MpeAeNax Clpe/a Mo CIpocy M NPEUIOKEHNIO Ha YKa3aHHYIO 1aTy;

C) IIeHa 3aKpbITUS Ha MOMEHT OKOHYAHHS TOPrOBOM CeccHMH poccuiickoi Oupxu Ha nary ompezneneHuss CHA mpu ycnoBum
MOATBEPXK/ICHUS €€ KOPPEKTHOCTH;

Ilena 3aKkpbITH TPU3HACTCS KOPPEKTHOMN, €CIIM PACKPHITHI IaHHBIE 00 00beMe TOPIoB 3a JIEHb U 00BEM TOPrOB HE PaBeH HYJIIO C
nposepkoii (CLOSE)<>0.

2 ypOBEHb CIPABEVINBOI CTOMMOCTH

1) mHOekcHas neHa, ompenerneHHas mo Meroauke RUDIP (o | Monenb olieHKH, OCHOBaHHAS HAa KOPPEKTHPOBKE UCTOPHUYCCKON
MCXOJIHBIM JIaHHBIM, OTHOCSIITUMCS K | nim 2 ypOBHIO) nensl (Momens CAPM) - TonpkO I IIEHHBIX Oymar,
oOpamaromuxcss Ha poccuiickux (3a wuckmoderneM [1AO
2) UHAWKAaTUBHAS IICHA, onpeneneHHas mo Meroamnke «Cbonds | MockoBckas Oupika) 1 HHOCTPAHHBIX (POHIOBBIX OMpIKax

Valuation»

3) uHAMKAaTUBHAS IIEHA, ONpeneNeHHas 1o MeTtoxuke «Cbonds
Estimationy»
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B cmydae oOTCyTCTBHMS pAcuUETHBIX II€H, pPAaCKpPBIBAEMBIX
YKa3aHHBIMHM BBIIIE HMCTOYHUKAMU HHQOPMAIMU, B CBS3H C
HETOPTrOBBIM JHEM OHUpX, IO HWTOraM TOProB Ha KOTOPBIX
OTIPEAEIAIOTCS. PACUETHBIC ILIEHBI, Al LENCH OIpeAeIeHHs
CTpaBEVINBOM CTOMMOCTH aKTHBOB HCIHOJNB3YEeTCS IICHa,
paccuuTaHHas IO UTOraM IOCJEIHEr0 TOProBOro AHs. Takoi
MOAXOM MCIOIB3YETCSI B OTCYTCTBHE COOBITHH, KOTOPBIE MOTIIH
CYIIECTBEHHO TIOBIIMATH HAa 3HAYEHHE pAcUeTHOW IICGHBI B
HETOPTOBBII IEHB.

*Bpllieyka3aHHble  [EHbl NPUMEHSIOTCS INPH  HAJIUYUH
(axTHYEeCKOW BOZMOXXHOCTH PAaCHOpPSKATHCS LIEHHOH Oymaroi ¢
YYETOM OpPTaHW30BaHHOM LIEMOYKHU (CXEMBI) XpaHEHHUs

3 YPOB€Hb CleaBe)]JIHBOﬁ CTOUMOCTH

1) wuHpmekcHas LeHa, onpeaeneHHas no meroauke RUDIP (o

UCXOJIHBIM JIaHHBIM, OTHOCSIIIUMCS K 3 YPOBHIO)
B cnyyae oTcyTcTBUS pacueTHOM LEHBI, PacKpbIBAEMOU
YKa3aHHBIM BBIIIE HCTOYHHUKOM HH(OPMAaIWH, B CBSI3U C
HETOPTrOBBIM JHEM OHpX, II0 HTOraM TOProB Ha KOTOPBIX
ONpPENENAIOTCS. PACUETHBIE LIEHBI, JUIA LENed ONpenelIcHHs
CIpaBeAIUBON CTOMMOCTH aKTHBOB HCIOIB3yeTCS LEHa,
paccuMTaHHas MO UTOraM MOCIEIHETO TOProBoro AHs. Takoit
MOAXO MCIOJIB3YETCsl B OTCYTCTBHE COOBITHI, KOTOPBIE MOTJIH
CYLIECTBEHHO TIIOBIUATh HA 3HAYEHUE PACUECTHOM IICHBI B
HETOPIOBBI ICHb.

*Bpllnleyka3aHHas —~ IleHa  [PUMEHSETCs NpH  HaJU4YUd
(axTHYeCKOl BOBMOXKHOCTH PACHOPSKATHCS LIEHHOH Oymaroi ¢
Y4ETOM OPTaHW30BAHHOH LIETIOYKHU (CXEMBI) XPAHCHHUS

2) meHa (CTOMMOCTB) OIpEIeNieHHas C HCIOJIh30BAHUEM
HaOJIF0TaeMBIX/TIOATBEPKIaeMbIX KOTUPOBOK,
MPEJOCTaBICHHBIX NPOd. yYaCTHUKAMH PBHIHKA IIEHHBIX OyMar,
Ha OCHOBAaHMM MOTHBHUPOBAHHOIO CYXXIEHHs YTpaBistouieit
KOMIIaHUHM (B TOM YHCIE O CIHOCOOHOCTH PEau30BaTh AKTHB
TAaKAM JIMI[aM), B TEYEHHE CPOKA, YCTAHOBJICHHOTO MpPOQd.
YYaCTHUKOM JUISI BO3MOXKHOTO COBEPINEHHUS CACIKH TI0
MpeAoCTaBIeHHOW KoTupoBke. Ilpu 3TOM cBemeHus o
HAOJIF01aEMBIX/TIOATBEPIKIAEMbIX KOTHUPOBKaxX JIOJKHBI
OOHOBIATBCA €XKEMECSYHO Ha TIOCIeAHUH pabouuil JeHb
KaJleHJAapHOro Mecsua. B ToM ciydae, eciu HampaBlieHHas
uHpOpManus TUOO COTNAIICHHE, PETYIHPYIONIee OTHOIICHUS
CTOPOH, HE COJEPKUT YKa3aHHS Ha CPOK, B TEUEHUE KOTOPOTO
npod. yIaCTHUK TOTOB COBEPIINTE CICIKY O MPEI0CTABICHHOM
KOTHUPOBKE, TO Takas KOTHPOBKA MOKET MCIOJB30BaTHCS ISt
1esieit onpeesieH s CIIPaBeIMBOM CTOMMOCTH [ICHHOM OyMaru
TOJIBKO TIO COCTOSIHUIO Ha JIaTy KOTUPOBKH.

3) meHa (CTOMMOCTB) ONpeeNieHHas Ha OCHOBaHWU OTYEeTa
OIICHIIIMKA, COOTBETCTBYIOIIETO 3aKOHOIaTeIbHBIM
TpeOOBaHUSAM B OTHOIICHHWHU OIleHKH umymecTBa [TN®, mm6o 0
(HOMB) (B choy4ae  TONTBEPXKICHHS  HEBO3MOXKHOCTH
pacmopspKaTtbCss  aKTHBOM WM HAIHYHS ~ OOCTOSITEIBCTB,
CBHUJICTEILCTBYIOIMX O  HEBO3MOXHOCTH  OCYILECTBUTH
HAJIC)KHYIO OIICHKY aKTHBa B COOTBETCTBHH C DelepaibHBIM

1) meHa (CTOMMOCTB) ONpeneNieHHas C HCIOJIb30BaHUEM
Ha0JII0JaeMBIX/TIOITBEPKIAEMBIX KOTUPOBOK, TPEJ0CTABICHHBIX
npod. y4yacTHHKaMH pbIHKa IIEHHBIX Oymar, Ha OCHOBaHHHU
MOTHBHPOBAHHOTO CYKACHHS YTIPaBISIONICH KOMIIAaHUH (B TOM
YHuCcIe O CIOCOOHOCTH peann30BaTh aKTHB TaKUM JIMIAM), B
TEUCHHWE CpPOKa, YCTAaHOBJICHHOTO TMpO¢. YJaCTHUKOM JUIS

BO3MOXXHOI'O  COBCpHICHHA  CACJIKH 1O HpeﬂOCTaBJ’IeHHOﬁ
KOTHUPOBKC. HpI/I 9TOM CBCIACHHUA (0)
Ha6n10)1aeMLIx/nonTBepnc,uaeme KOTUPOBKax JOJI’KHBI

OOHOBIIATHCS HE PEKE, UeM Ha Kaxyto aaty onpenenenus CUA.
B TomM cmywae, ecium HanpaBieHHas wuHpopMalus MO0
COTIJIALIICHUE, PETYIUPYIOLIEEe OTHOLICHUSI CTOPOH, HE COJEPIKUT
yKa3aHUs Ha CPOK, B TEYEHUE KOTOPOIrO MPOQ. y4acTHHK TOTOB
COBEPIINTh CHENKY IO IPEeNOCTaBJICHHONW KOTUPOBKE, TO TakKas
KOTHPOBKA MOXKET HCIIONIB30BAThCA JUIA €Tl OmpeneNeHus
CTpaBeIJIMBOI  CTOMMOCTH IIEHHOH OyMarm TONBKO IO
COCTOSIHUIO Ha JIaTy KOTHPOBKH.

2) meHa (CTOMMOCTH) OIpeIcNicHHas Ha OCHOBAaHHHM OTYETa
OIICHIIINKA, COOTBETCTBYIOLIECTO 3aKOHOIATEIIFHBIM TPEOOBAHUSIM
B OTHOIIeHNH otleHku nmytecta [IM®, mubo 0 (Honb) (B ciiyuae
MOJTBEPIKICHUS HEBO3MOXKHOCTH PACIIOPSIKATHCS AKTHBOM U
HAJTNYHUS 00CTOSTEIILCTB, CBUJIETEIJILCTBYIOIIHNX 0
HEBO3MOXKHOCTH OCYIIECTBUTh HAJCKHYIO OIICHKY aKTHBa B
cooTBeTcTBUM ¢ DenepanbHbIM 3akoHOM N-135 "OO6 oneHoYHON
nestenbHoCcTH" 0T 29.07.1998 rona)
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3akoHOM N-135 "O6 ouenouHoi aesreapbHocTu” oT 29.07.1998
roza)
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JonosHUTEIbLHBIE 0COOEHHOCTH OLIEHKU:

1.

B cirydae, eciiu neHHbIe OyMaru orpaHuueHbl B PACIOPSHKEHUH B CBS3U C XPaHEHHEM B POCCHUICKUX JEMO3UTAPHAX
(xpome HKO AO HPJI), B OTHOLIEHNU KOTOPBHIX BBEJIEHBI OIPaHUYUTEIbHBIE MEPHl (CAHKIMH) CO CTOPOHBI CTpaH,
OCYILECTBIISIOLINX HEAPYKECTBEHHbIE AEUCTBUS B OTHOLEHUH Poccuiickoit denepanyu 1 pocCUHCKUX IOPUANIECKUX
JIMII, ¥ OTCYTCTBYET HH(OPMAIIKS O BBIIIECTOAIIEM MECTE XpaHEHHS (IIETTOYKE XPAHEHNU ), TO CIIPaBENINBAst CTOMMOCTh
TaKUX IEHHBIX OyMar onpenensoTcs TONbKO Ha 3-M YPOBHE C UCIIOIb30BAaHUEM CIIEAYIOIINX ITOIX0I0B:

e 1eHa (CTOMMOCTB) ONpEICNCHHAs C WCIOJBb30BaHHEM HAOIOJaeMbIX/IOATBEP)KIAEMBIX KOTHPOBOK,
MPEOCTaBICHHBIX MPO(¢). YYACTHUKAMHU PHIHKA [EHHBIX OyMar, Ha OCHOBaHHU MOTHBHUPOBAHHOTO CYKICHUS
VYnpapansironiei KoMnaHuu (B TOM 4UCIie O CHOCOOHOCTH Peajn30BaTh aKTHB TAKUM JIIIAM), B TEUSHUE CPOKA,
YCTaHOBJICHHOTO TPO(. YYaCTHUKOM JUISI BO3MOXKHOT'O COBEPIICHUS CACIKH IO MPEIOCTABICHHOW KOTUPOBKE.
[Ipu 3TOM CBeieHUS O HAOJIOACMBIX/TIOATBEPIKAAEMBIX KOTHPOBKAX JTOJKHBI OOHOBIIATHCS HE PEKE, YEM Ha
kaxayo naty ompenencuHus CUA. B ToM cimyuae, eciii HampaBlicHHas WH(OpMaIus OO COTJallICHHE,
peryIupyrollee OTHOIICHUS CTOPOH, HE COJCPKHUT yKa3aHHS HA CPOK, B TEUCHUE KOTOPOTO Mpod. y4acTHUK
TOTOB COBEPIIUTH CHENKY MO MPEJOCTABICHHON KOTHPOBKE, TO TakKas KOTUPOBKA MOYKET HCIOJIB30BATHCS IS
eJieH OnpeIeNICHHs CIPABEIIMBON CTOMMOCTH IICHHOM OyMAaru TOJIbKO 110 COCTOSTHHIO Ha IaTy KOTUPOBKU

e 1icHa (CTOMMOCTH) ONpENEIICHHAs HAa OCHOBAHMH OTYETAa OLCHIINKA, COOTBETCTBYIOLIETO 3aKOHOIATEIHHBIM
TpeOOBaHUSAM B OTHOWICHWHM OICHKH wuMmymectBa [IM®, mubo O (Homp) (B ciydae MOATBEPIKICHHS
HEBO3MOXXHOCTH PACHOPSKATHCS aKTHBOM M HAJTMYHUS OOCTOSITENIECTB, CBHICTEIBCTBYIOIINX O HEBO3MOXHOCTH
OCYIIECTBUTH HAJCKHYIO OIICHKY aKkTHBa B cOOTBeTCTBHH ¢ DemepanmbHbM 3akoHOM N-135 "OO oneHodHOM
nesitenbHocTH" 0T 29.07.1998 roaa)

B ciry4ae, eciu neHHbIe OyMaru orpaHuueHbl B PACIOPSHKEHUH B CBS3U C XPaHEHHEM B POCCHUICKUX AEMO3UTAPHAX
(xpome HKO AO HP/I), B OTHOImIEHNH KOTOPBIX BBEAEHBI OTPAaHUYMTENBHBIE MEpHI (CAHKIMH) CO CTOPOHBI CTpaH,
OCYLIECTBIIIOIIUX HEAPYKECTBECHHbIE NEUCTBU B OTHOLIEHUH Poccuiickoil Peaepanuu U pOCCUNCKUX IOPUIUYECKUX
JUI, TpH 3ToM umeercs uHpopmanus o Hamuund HKO AO HPJI cpeau BBINIECTOSAIIMX MECT XPaHCHHS, TO
CrpaBeUINBast CTONMOCTb TaKUX [IEHHBIX OyMar ONpezessIFoTCsl aHATOTHYHO METO1aM OLICHKH, TIPEyCMOTPEHHBIM IS
xpaHeHus IeHHBIX Oymar yepe3 HKO AO HP/I B HacTosmiem [Ipunoxenun.

B cirydae, eciim neHHble OyMaryu orpaHUueHbl B PACIOPSDKEHUH B CBA3U C XPAHEHHEM B POCCHUICKHX AEMO3HUTAPHAX
(xpome HKO AO HPJI), B oTHOImIEHNH KOTOPBIX BBEACHBI OTPaHUYHUTEIBHBIC MEpHI (CAHKIMH) CO CTOPOHBI CTPaH,
OCYLIECTBJIAIOIIUX HEAPYKECTBEHHbIE IEUCTBUS B OTHOLIEHUN Poccuiickoi Denepanyiv U pOCCUNCKUX FOPUINUECKUX
JIMLL, IPH 3TOM UMeeTcs MH(OpMalus 0 HAIMYMHU CPE/IH BBILIECTOSIINX MECT XpaHEHHUsI HHOCTPAHHbBIX JEMO3UTapHEB,
3apETUCTPUPOBAHHBIX M (MJIM) HAXOMAAILIMXCS HAa TEPPUTOPHUH MHOCTPAHHBIX TOCYNApCTB, KOTOPHIE HE COBEPIIAIOT
HEJPYKECTBEHHbIE JEUCTBUA B OTHoweHuM Poccuiickoii @Denepanuy, POCCUHCKMX IOPUAMYECKUX JIUL, TO
CIIpaBeNTUBAsi CTOMMOCTH TaKHX LIEHHBIX OyMar ompeessioTCs aHaJOTMYHO METOJaM OIEHKH, IPEeyCMOTPEHHBIM /IS
xpaHeHus IeHHBIX Oymar He uepe3 HKO AO HP/] B HacTosem [IprnoskeHum.

CnpaBeuinBasi CTOMMOCTB LIEHHBIX OyMar, omnpelelieHHas Ha OCHOBaHWHM OTYeTa OLCHIIMKA JOJDKHA YYUTHIBATh
JEHCTBYIOIME OrPaHMYMTEIbHbIC Mephl, BBEJCHHBIC B OTHOIICHWM BJQJENblIa IEHHBIX Oymar (MHOTO JIHIA,
OCYIIECTBILTIONIETO TMpaBa MO MEHHBIM Oymaram) nu00 HWHOTO JHIa (OpraHM3alui), B KOTOPOM (KOTOpOW)
YUMTBIBAIOTCS IpaBa Biajieiblla IEHHBIX Oymar, cocraBisitominx umymiectBo I[TNM®, u (uwnu) Mecto XpaHEHUs
OLIEHMBAEMBbIX [IEHHBIX Oymar.
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NEPEYEHDb JOCTYIIHBIX U HABJIOJAEMbIX BUPKEBBIX IIJIOIIAJOK, HA KOTOPbIX
YIIPABJISIIOIIAS KOMIIAHUSI UMEET BO3SMOXKHOCTDB PACIIOPSI’KATBCSA AKTUBOM
(AKTUBAMM)
Habmonaemast n goctynHas OMpiKeBas IUIOIIAZKa — TOPTOBas IUIOMIAZKa POCCUICKOM M (MiIM) WHOCTPaHHOHM OMpKH, U3
[epedHst NOCTYNHBIX U HAOJIOAaeMbIX OMPIKEBBIX IUIONIA0K HacTosIuX [IpaBmi1, K KOoTOpol y Ynpasisomeii KoMnaHuu
€CTh JIOCTYII, KaK HaIPSAMYIO, TaK M 4epe3 (PMHAHCOBBIX IIOCPETHUKOB.

o [TAO «Mockosckas bupxkay;

o [ly6mmanoe akumonepHoe obmecTBo «CankT-IleTepOyprekas Oupxay.

37



METO/ IPUBEJEHHOW CTOMMOCTH BYAYIIUX JEHEXHBIX IOTOKOB

1. @opmyna npusedennoii cmoumocmu 6yOYuUX OEHENHCHBLIX NOMOKO8 U NPUMEHEHUE

HpI/IBeHeHHaSI CTOUMOCTH 6y)1yHII/IX JACHCKHBIX TMOTOKOB, YKa3aHHasd B HACTOALICM IMPUIJIOKCHUU, PACCUHUTBIBACTCA IJIA

CJICYIOIINX aKTHBOB (0053aTENbCTR):

L4 HCHO?:I/ITLI B KPCAUTHBIX OpTraHU3aludX B ClIy4asX, YKa3aHHbIX B pa3/iciic Jleno3uThl B KPEAUTHBIX OpraHu3alMsX;

®opmyna pacuéra MPUBEICHHONH CTOMMOCTH Oy IyITNX AEHEKHBIX IIOTOKOB!

4 P
pvzzi’;
/365

n:1(1+r)

rac:

PV — cnpaBemuBas (IpuBeAeHHAs1) CTOMMOCTB akTHBa (00s13aTeNIbCTBA);

N — koauuecTBO JCHCKHBIX ITOTOKOB 10 JAaThI IMOralliCHUs aKTHUBa (065[33T€J'IBCTB3), Ha4uHas ¢ AaThbl OMPCACICHUA
CUHA;

Pn — CyMMa N-0ro JEHEXHOTO MOTOKa (TIPOLEHTHI U OCHOBHAS CyMMa);
N — IOPSAAKOBBIN HOMEP JAEHEKHOTO MOTOKA, HauMHas ¢ AaThl onpeneneHns CUA;

Dn — KOJIH4E€CTBO ,I[Heﬁ OT JaThbl ONIPCACIICHUSA CYHA J0 AaThl N-0ro ACHCKHOI'0 IOTOKA,

T — CTaBKa JUCKOHTHUPOBAHUSA B IMPOLCHTAX roI0OBLIX, ONIPEACIICHHAA B HACTOAIIEM PUITOKECHUU.

2. Ilopsioox onpedenenusi u KOppeKMUpOBKU NOMOKOE OEHEICHbIX CPeOCmE

I[eHe)KHBIC IIOTOKH, BKJIXOYas HpOI_ICHTHHﬁ JA0XO0d, paCcCHUTBIBAIOTCA B COOTBETCTBUM C YCJIOBHUAMU J0Or0BOpa, ,I[aTOI>'I
JACHCIKHOI'0 IIOTOKa CUHUTACTCAd OKHAacMasd J[daTa, B KOTOPYHO IUIAHUPYETCA MOCTYIJICHHUE HACHCKHBIX CPEJCTB,

COOTBETCTBYIOIIAs JaT€ OKOHYAaHMs N-0ro nepuoaa (33 HCKIIIOYCHUEM CJIYyHacB JOCPOYHOI'O IMOralieHus1 OCHOBHOI'O Z[OJ'IFa).

CyMMI)I JACHCKHBIX IMOTOKOB pAaCCYUTBIBAIOTCA € YUCTOM KallUTaJIUu3allluy NPOLUCHTHBIX JOXO0A0B, €CJIU 3TO MPEAYCMOTPEHO

YCIOBUSIMH JIOTOBOpA.
I'padmk neHEKHBIX TIOTOKOB KOPPEKTUPYETCS B ClTydae:
o BHECEHHS N3MEHEHHH B ZIOTOBOP (B TOM YHMCIIE B YACTH H3MEHEHHsSI CTABKH I10 JIOTOBOPY, CPOKa ACHCTBUSI I0TOBOPa,
MIEPUOANYHOCTH WIIM CPOKOB BBITUIATHI IPOLIEHTHBIX JOXO/I0B),

L HU3MCEHCHUSA CYMMbI OCHOBHOI'O J0JIT'a (HOHOJ’IHGHI/IH, YaCTUYHOT'O JOCPOYHOIO MOTraleHust OCHOBHOTI'O J10JIra, €CJIn

OHO He GBUTO YYTEeHO B rpaduke).

s ygeta B CHpaBeANIMBON CTOMMOCTH OOECIIEHEHHS IO AEMO3UTY (BKJIAIY) HMPOHU3BOIUTCS KOPPEKTHPOBKA BETHYHUHBI

OXXKHJACMBIX NCHCKHBIX ITIOTOKOB (Pn) B COOTBETCTBHH ¢ METOAMKON ONPEACICHHUS CIIPABEJINBON CTOMMOCTH aKTHBOB C

YUYETOM KPCAMTHBIX PUCKOB.
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3. Hepuodutmocmh 0/1pede.zel-tuﬂ cmaexku duam/-tmupoem-m;z

CraBka AUCKOHTHUPOBAHUA OHNPEACIACTCA MO COCTOAHHIO Ha KaXKAYH JaTy ONPCACJICHUSA CHpaBeL[J'II/IBOﬁ CTOUMOCTH,

BKJIFOYast:
o JaTy MepBOHAYAIBHOTO MTPU3HAHUS aKTHBA (00s3aTEIHCTRA);
° JaTy Hadala TPUMEHEHHS W3MCHEHWH W JomnojHeHuil B Hactosmme [IpaBmma ompenenenns CUA B dacTh

U3MCHCHUA BHIA pLIHO‘lHOﬁ CTaBKHU ITIOCJIE IEPBOHAYAIIBHOTO IIPU3HAHUA aKTUBA (O6HBaTCHLCTBa);

o JaTy U3MEHEHNS KitoueBoi ctaBku banka Poccum, mociie nepBoHa4anbHOTO MIPU3HAHMS aKTHBa (00s3aTENBCTBA).

4. Ilopsook onpedenenus cmasku OUCKOHMUPOBAHUSA O 0eno3uma

CraBka JAUCKOHTHUPOBAaHUA paBHA:

1) craBKe, MPEAYCMOTPEHHON JOTOBOPOM B TEYE€HHE MAaKCHMAaJbHOTO CPOKa, €CIM €€ 3HAaYeHHe HaXOIWTCS B
mpezenax Auana3oHa KoJleOaHui pRIHOYHON CTaBKH Ha TOPH3OHTE 3 MECAICB C YUETOM IOCICAHEH pacKpBITOH

CTaBKH.
I[I/IaHaBOH PBIHOYHBIX CTABOK ONPEACIIICTCA B IIPCACIax (BKJ'IIO‘II/ITCJ'ILHO)Z

e OT MUHHMMAJbHOI PBIHOYHOM CTAaBKH, PABHOM 3HAYEHHIO PBIHOYHOI CTaBKM Ha TOPU3OHTE 3 MECSLEB C Y4ETOM
TOCIIe/IHEH PACKPBITOH CTaBKM, yMEHbIICHHOMY Ha BETHUMHY CTIPEAA (Thuumun);

® JI0 MAKCUMQJIBHOW PHIHOYHOM CTAaBKH, PaBHOW 3HAUEHHIO PHIHOYHOI CTaBKM HA TOPU30HTE 3 MECSIEB C YUETOM
TOCJIE/IHEH PACKPBITON CTABKH, YBEJMIEHHOMY Ha BEJMUUHY CIPENA (T maxc)-

Crpen (momycTIMOe OTKJIOHEHHE B ITPOIICHTaX OT 3HAYEHUS PHIHOYHOI CTaBKH) YCTaHABIMBAETCS B pa3Mepe CTaHIapTHOTO

OTKJIOHEHHE (O) PHIHOYHBIX CTABOK Ha TOPHU3OHTE 3 MECSIEB C yYETOM MOCIEAHEH PACKPHITONH PBHIHOYHOW CTABKH U
onpejensercs o Gpopmyine’:

Z?:l(rpbmi - rpbm)z .

o = OKPYTJ 3 ;

rue:

0— CTaHJAPTHOE OTKJIOHEHHUE PHIHOYHBIX CTABOK;

Topw; — 3HAUCHUE PHIHOYHOM CTaBKH;

Typu — CPENIHEE 3HAYEHME PBIHOYHON CTABKH M3 TEHEPATLHOM COBOKYIHOCTH PHIHOYHBIX CTABOK 3a 3 Mecsla.

3HaYeHNE O PACCUNUTHIBACTCS 0€3 IPOMEXYTOUHBIX OKPYTIICHUH M COOTBETCTBYET 3HAUEHHUIO B IPOILIEHTAX, OKPYTICHHOMY
10 2 3HAKOB IIOCJIE 3aIIATOI.

CraBKka 110 10TOBOPY (T'o;) MPUMEHSETCS B KAUECTBE CTABKM JUCKOHTUPOBAHMS, ECITM COOIIOIAETCS YCIIOBHE:

2 Cootserctyet ¢pynxuun CTAHJIOTKJIOH.T" B nporpamme MS Excel
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(rprH.MHH - 0) = Thor = (rprH.MaKC + 0)

B kaudecTBe pBIHOUHBIX CTAaBOK AJIS AEMO3UTOB NPUMEHSIOTCA 3HAYCHUS CPETHEB3BEIICHHBIX NPOLEHTHBIX CTABOK IO
NPUBJICYCHHBIM KPEIUTHBIMH OpraHU3alMsIMHM BKJIaJaM (Jerno3utaM) HE(QUHAHCOBBIX OpraHu3alliidi B pyoiIsax

MHOCTPaHHOM BalIOTe, pacKpblBaeMble Ha o(UIMansHOM caiite banka Poccun®.

I/ICHOJ'H)?)yIOTC}I CPCAHCB3BCUICHHBIC CTABKU B py6J'IHX n PIHOCTpaHHOﬁ BaJIIOTC, paCKpbLIBA€MbBIC Ha O(l)I/IHI/IaJ'H)HOM cairte

Bbanka Poccuu B nienom no Poccuiickoit denepanuu.
CpenHeB3BEIICHHBIE CTaBKH OTIPENENIOTCS C UCIOIh30BaHNEM IIKAEI (Pa3BepHYTON), BKITFOYAOIEH MTO3HMITHH:

e 10 30 mHEl, KpoMe 0 BOCTpeOOBaHUS
e ot 31 1o 90 xaneHIapHBIX THEH;

e o191 no 180 kaneHnapHBIX THEH;

e ot 181 kanennapHsIx nHeH 10 1 roaa;
e ot 1 roxga o 3 nert;

e CBBIIIE 3 JICT

PbIHOYHOW CTaBKOW B OTHOIIEHHM JIEMIO3UTA SABJISIETCS 3HAYEHUE CPEIHEB3BEIICHHOW IMPOLICHTHOW CTaBKM 3a Mecsl,
Hanbolee OJM3KHUN K aTe ONPENeICHHUs CIPAaBEINBOI CTOMMOCTH, B BAIIFOTE, COOTBETCTBYIOIICH BaIIOTE JICMIO3HUTA, HA
CPOK, COIOCTaBUMBII C OXXHUIAEMBIM CPOKOM pa3MELICHMs, PAacCCUMTaHHBIM OT JaThl ONpPENENCHHUS CIpaBeJIMBON

CTOUMOCTH.

Ecau naunboiee NO3AHAS CPCAHCB3BCUICHHAS IPOLUCHTHAA CTaBKa, pACKPbITAsA Ha caiite banka POCCI/II/I, paccyuTaHa paHee,
€M 3a MECAIl 10 JaThbl ONIPEACTICHUA CHpaBeHHHBOﬁ CTOMMOCTH, PIHOYHAA CTaBKa NOJICKUT aHAJIN3y Ha HCO6XOI[I/IMOCTI>

KOPPEKTUPOBKH (cM. pazein 5. [Topsamgok KOppeKTUPOBKH PRIHOYHON CTaBKH HacTosmero IpunosxxeHus).

2)  pPBHIHOYHOH CTaBKe, CKOPPEKTHPOBAHHOM HA U3MEHEHHE KITFOYEBOM CTABKH, €CITH CTABKa 110 IOTOBOPY BBIXOIHUT 32
TpaHMIIBI JUANa30Ha PHIHOYHBIX CTABOK (CM. MyHKT BBIIIE) WIIM €CITH CTaBKa 110 I0TOBOPY HE YCTAaHOBJICHA.

HOp?[,HOK KOPPEKTUPOBKH pLIHO‘IHOfI CTaBKU Ha H3MCHCHHE KIIOUYEeBOM CTaBKH OIHMCAH B noapasnacie 5.

5. Ilopsaoox koppekmupoeKu pbiHOUHOU CMABKU

(yKaS’aHHblﬁ I’lOpﬂ()OK UcCnojab3yemcs moJjabKo 6 ciydae, ecilu 6 Kavecmee pblHO‘-IHOﬁ cmaexku 6bl6paHG

cpeonessgeutennas cmaexa banka Poccuu,).

Ecnu nocnenussa packpeiTas Ha caiite banka Poccun cpeHeB3BelIeHHAs CTaBKa paccudTaHa paHee, YeM 3a MECSIL JI0 1aThl
OTIpENICIICHUS] CIPABEITUBON CTOMMOCTH aKTHBa (00s3aTENBCTBA), AN ONpPENENeHUs] HEOOXOIUMOCTH KOPPEKTHPOBKU

pLIHO‘lHOﬁ CTaBKU NPUMCHACTCSA CJIC,HyIOIIII/Iﬁ noaxon:

3 https://www.cbr.ru/statistics/bank _sector/int_rat/
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KiroueBas craBka banka Poccun, nefictBoBaBIas Ha ocyieiHUH pabounii IeHs Mecsila, 32 KOTOPBIH onpeeeHa
CpeIHEB3BEIIEHHAs CTaBKa, CpaBHUBAaeTcs C KiIo4eBoil craBkod banka Poccum, neifctByromeit Ha paty
OIpe/ieIeHus CIIpaBeIMBOI CTOMMOCTH;

ecnu KirodeBas craBka banka Poccun He M3MeHMIIAach 10 MOMEHTA OIpeeNeHHs ClpaBelIuBON CTOUMOCTH, B
Ka4eCTBE PIHOYHOM CTaBKU MPHMEHSETCS OCIIEAHSS PACKPBITAsl CPETHEB3BEIICHHAS CTABKa,

ecny KirodeBas craBka banka Poccum m3MeHMnach 0 MOMEHTA ONPENENICHHs CIIPAaBEATIMBOH CTOMMOCTH, B
Ka4eCcTBE PBIHOYHOM CTaBKM TPUMEHSETCS IOCIEHHSSA PACKpBITas CPEIHEB3BEUICHHAs CTaBKa, KOTOpas
KOPPEKTUpYETCs MPONOPLMOHANbHO H3MeHeHH0 KitoueBoil craBku banka Poccuu, T.e. 3HaueHHE pHIHOYHOU

CTaBKU U3MEHSICTCS B TOH XKe nponopuuu, B KaKOM M3MEHMIIACh KIIFOUEBas CTaBKa.
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METO/IMKA ONPEJAEJEHUSA CIIPABEJJIMBO CTOUMOCTHU AKTUBOB C YYETOM
KPEIUTHBIX PUCKOB

O01Me MoJI0KeHNs

OrneHKa KPEIUTHOTO PHUCKA HCHONB3YETCs Ui pacyeTa CHPaBEIJIUBOW CTOMMOCTH aKTHBOB. [Ipu 3ToM B
3aBHCUMOCTH OT CTCIICHH BIUSHHS KPEAUTHOTO PHCKa HA CIPABEIIMBYI0 CTOMMOCTHh AaKTHUBBI KJIACCH(DHUIUPYIOTCS Ha
CIIE/Ty 0L CTAIUH:

* craHnmaprtHbIe (0e3 IpU3HAKOB 00ECIICHEHN);

* obecreHeHHBIE (0e3 HaCTyIIIeHUs 1edoTa);

¢ AaKTHBBI, HAXOOAIIHUECA B ,Z[e(bOJ'ITC.

Hepeqem, AKTHBOB, HCHOJ’[L:{yeMLIﬁ AJIsA YKa3aHHBIX craaguu 3aA0/I>KEHHOCTH, CIIpaBeJInBasi CTOUMOCTb

KOTOPBIX KOPPEeKTHPYETCsl HA pa3Mep KPeJIMTHOr0 pucKa:

CrangapTHble akTHBBI (0€3 NPU3HAKOB o0ecLieHeHusl), 8 IMEHHO:

o IIpaBa TpeOoBaHMA W3 AOTOBOpaA 3aliMa M KPEIUTHOTO IOTOBOpa (B CIydae eCiIH 3aiiMOIaBIIEM II0 TOTOBOPY
BeIcTymaeT DoHp);

e JleOuTopcKas 3aJ0DKEHHOCTH (B Cllydae OIpeleeHHs CIpaBeIIMBON CTOMMOCTH TaKOH 3aI0JKEHHOCTH C

UCIIOJIb30BAaHUEM METO/1a IPUBEACHHOM CTOMMOCTH OYAYIIUX JICHEKHBIX TOTOKOB).

ObecueHennble (0e3 HACTYMUIeHUs 1e()0JITa), 2 IMEHHO:

e JleHe)KHbBIE CPEICTBA Ha CUETAX U BO BKJIA/IAX;

e JloyiroBbIE MHCTPYMEHTHI (B CITydae OTCYTCTBHS II€H OCHOBHOTO PBIHKA M II€H, PACCYMTaHHBIX HaOJII0IaeMbIMH
ucrounnkamu uHpopmaruu (B 7.9. HKO AO HP/] u uHBIX IeH HHG)OPMAIIMOHHBIX CHCTEM, HCIOIh3yEeMBIX B HACTOSIINX
[pasmnax onpeneneHnss CHA, IO3BOJIAIONINX OMPEICITUTH CIIPAaBEIIUBYI0 CTOMMOCTE Ha Jaty onpeneneHus CHA);

e [IpaBa TpeGOBaHUS U3 KPEAUTHBIX JOTOBOPOB U IOTOBOPOB 3aiiMa (B ciIydae, eciu 3aiiMOoJIaBIEM IO JJOTOBOPY
BeIcTynaeT PoHp);

e JleOuTopcKas 3aI0JKEHHOCTb;

e AKTHBBI, CTOMMOCTb KOTOPBIX OIIpEAEiseTcs Ha OCHOBAaHWHM OTYETA OLEHIIMKA (C YYeTOM IIOJIOKEHHH,

yCTaHOBIICHHBIX B Pa3nerne 7).

AKTHBBI, HaXoAsIMecs B AedosiTe, a UMEHHO:
e Bce BUBI aKTUBOB, HaXOIsAITHECS B e oIITe.
st uenedt HacTOALEH METONMKU, KOHTPAareHThl — WHAMBUAYaJIbHbIE NPEANPUHUMATENN NPUPABHUBAKOTCS K

KOHTpareHTaM — (QU3NIEeCKUM JIUIaM.
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TepMI/IHbI n onpeaej1eHus

KonTpareHnT — 1u1i0, HEOCPECTBEHHO CBSI3aHHOE C aKTHUBOM, BXO/SIIUM B cocTaB umymiectsa [IU®D, u ypoBeHs
KPEeIUTOCHOCOOHOCTH/(PUHAHCOBOH Ha/le)KHOCTH/(PUHAHCOBOW YCTOWYMBOCTH TaKOTO JIMIA HEMOCPEICTBEHHO BIIMSET Ha
CIpaBeNINBYIO cTONMOCTb akTHBa. KorTparenramu [T ® sBISArOTCS SMUTEHTHI ICHHBIX OyMar, 3aeMIIUKH 110 KPETUTHBIM
JIOTOBOpaM, A€OUTOPEI 110 oroBopaM ¢ umyiiecTsoM I11®, apernaTopsl, 0aHKH, KPEOUTHBIE M HEKPEJUTHBIE OPTaHN3aIiN

u poune o0s3aHHbIe T0 akTHBaM [T D nura.

erlIHTHbIﬁ PHUCK — PUCK BOBHUKHOBCHHA MOTEPb B PE3YJIbTATC HCUCIIOJTHCHUA KOHTPAreHTOM 06H3aTeJ'ILCTB, a

TaKKE B PE3YJIbTAaTC UBMCHCHUS OLICHKHN erZ[I/ITOCl'[OCO6HOCTI/I (er)lI/ITHOFO pI/ICKa) KOHTparcHTa.

Ee3pnc1<0|;aﬂ CTaBKa Ha AaTy onpeacJacHus cnpaBezmnBoﬁ CTOMMOCTH .

e B poccHiicKHX pyOIsX:

JLi1st 3a0JKEHHOCTH CO CPOKOM JI0 TIOTAlICHHs, HE IPEBBIIAOIMM | KaneHaapHbli geHb — craBka RUONIA%;

CraBka, onpegensemas u3 G-KpuBoii (KpHBOI 6eCKyIOHHON TOXOTHOCTH MOCKOBCKOM OHPIKHA®), HOCTPOEHHOM 110
POCCHICKMM TOCYAApPCTBEHHBIM OOMHramusM - JUIl 3aJOJDKCHHOCTH CO CPOKOM 10 TMOTAIICHHS, NPEBBIIAIOMIM |
KaJICHIApHBIN JCHb.

Jast ueneit pacuera 0€3pHCKOBO# CTaBKHU, UCIIOJIB3YIOTCS CIEAYIONINE OKPYTJICHUS:

3HayeHHe cpoKa CTaBKHU ONpeessieTcs A0 4 3HAKOB MOCTe 3aMATOH;

HToroBoe 3HadueHHE CTAaBKHU OIIpEACIIACTCA 10 2 3HAKOB IIOCJIC 3aISTOMH.

B oTcyrcTBHE BO3MOXKHOCTH OIpeneleHuss akTyanbHbIX 3HaueHWit KBJ[ MockoBckoil Oupu B KadecTBe
BPEMEHHON aJbTePHATHUBBI OE3PHUCKOBON CTAaBKM MAJS OMNpEAETICHHS CIPaBeUIMBON CTOMMOCTH aKTHBOB MOXXET OBITh
HCIIOJIb30BaHa CTaBKa, PACCYMTHIBAEMAasi METOJIOM MHTEPIONALUH (HApUMep, TMHEHHON) Ha OCHOBE JTOCTYIHBIX CTaBOK
ROISfix Ha maTy ompezeicHus CIpPaBEIIHMBONA CTOMMOCTH. BBIOOp MHOW CTaBKM B OTHOIICHHWU aKTHBA YIIPaBJISIOIIAS

KOMITaHHUs1 0(OPMIISIET MOTUBUPOBAHHBIM CY)KJCHUEM U NpepocTaBiisieT ero B Crenuain3upoBaHHbIN JeO3UTapHid.

e B AMCPHUKAHCKUX A0JIapax:

J1s 3a10J5KEHHOCTH CO CPOKOM JI0 TIOTallleHusl, HE MPEBBIIAIOMUM | KaneHAapHbIN JeHb — CTaBKa SOFRS;

JUis 3a0DKEHHOCTH CO CPOKOM JIO IOTallleHHs CBbIIe | KaleHAapHOTro AHA, HO He mnpeBblimaroummM 30
KaJCHOApHBIX JHEW — MHTEPIONAIMS CTaBKM MEXTy 3HadueHueMm craBkd SOFR u cTaBkoil mo aMepHKaHCKUM
rOCyapCTBEHHBIM 1IEHHBIM OymMaram’ Ha cpok 1 Mecsl,

CraBka, MONyYaroIasicsi METOJOM JIMHEWHOW HHTEPIOJALUN CTAaBOK IO aMEPHUKAaHCKHM T'OCYIapCTBEHHBIM

06HI/II‘aHI/IS{M - JUI 3aI0JDKEHHOCTH CO CPOKOM 10 NOralieHus, NpeBbIIatOIIUM 30 KaJICHAapHbIX I[HCfI.

4 http://ruonia.ru/

5 https://www.moex.com/s2532

6 https://www.sofrrate.com/

7 https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield
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e B espo:

J71s1 3a10J1KEHHOCTH CO CPOKOM JI0 IOTAIIEHNUs, HE IPEBBIIAIOIIUM | KaJleHAApHBIN JEHb — CTaBKa €STRS;

Jnst 3aI0JDKEHHOCTH CO CPOKOM [0 TOTalIeHWs CBbIIE | KaJleHJapHOTO IHsS, HO He mpeBblmamonmM 90
KaJCHOApHBIX JHEH — MHTEPIIOILINA CTaBKH MEXAY 3HaueHHeM cTaBkH €STR u cTaBKoi 1Mo OOMUTramisiM €BpO30HHI C
peiituarom AAA® Ha cpok 3 Mecsua.

CraBka, IOTyJaroniasics METOIOM JIMHEWHOM HHTEPIIOJSIIIH CTABOK 0 OOJIMTAINsAM €BPO30HEI C peHTHHTOM AAA

- IUTA 3a7I0JDKEHHOCTH CO CPOKOM JI0 TIOTAIIeHHs, MPeBhIIatommM 90 KaneHIapHBIX THEH.

e B mpoumx Bamorax — Kak Oe3pHCKOBas cTaBka (MO0 ee WHTEpPHOJILMS, HalnpuMep, JIMHEHHas) B
COOTBETCTBYIOIIEH BaJIOTE.

®opmyJia 1. ®opmyJia JUHEHHOH MHTEPNIOASA NI

RKDmiw eCJIn Dm < Dmin

D, —

RK,_ + 1 x (RKy,1 — RKy_,),ecmu Dy < Dy < Dypay

Vit =V
RKpmax €ci Dy, = Doyox

rae:

Dm - cpok s0 moramieHHss HHCTPYMEHTa M B rojax (OmpemessieTcss ¢ TOYHOCTBIO 10 4 3HAKOB MOCIE
3aITOM);

Dmin, Dmax - MUHUMaNbHBINA (MaKCUMaJIbHBII) CPOK, HA KOTOPBIH ONpeiesieH YPOBEHb MPOLIEHTHBIX CTAaBOK
OECKYIOHHOH JIOXOAHOCTH TOJXOJSIIMX (PENeBaHTHBIX) TOCYAApPCTBEHHBIX LEHHBIX OyMar, B Tojax
(ompenensieTcst ¢ TOYHOCTHIO A0 4 3HAKOB MOCIIE 3aIsTOH);

V41, Vi — HanbGonee Omm3kuit kK Dy Cpok, Ha KOTOPBIM HM3BECTHO 3HAUCHHWE KPHBOH OECKYNMOHHOM
JOXOJTHOCTH, HE TpeBbIMIatomuii (pessimatomuii) Dm, B rogax (omnpenesnsiercst ¢ TOYHOCTBIO 710 4 3HAKOB I1OCTIe
3araToMn);

RK(T) — ypoBeHb MPOIIEHTHBIX CTABOK JUTs cpoka T, rae T MoxeT mpuHuMaTh 3Ha4enus V-1, V+1, Dmin,

Dmax. UToroBoe 3HauyeHHe CTaBKU OIIPEACIIACTCA 10 2 3HAKOB ITOCJIE 3aISITOH B MpoucHTax u 10 4 3HaKOB B JOJIIX.

CoR (Cost of Risk, croumocTs pucka) — 10715 0)KHIaeMbIX KPETUTHBIX YOBITKOB, ONPE/IEiisieMasi Kak OTHOIIECHHE
CYyMMBI CPOPMHUPOBAHHOTO pe3epBa MOJ KPEIUTHbIC YOBITKA K BaJOBOW 0aTaHCOBOW CTOMMOCTH KPEAUTOB IO JaHHBIM

otyerHoctn MC®O BrIOpanHbIX 6aHKOB. [Topsnok onpenenenust CoR ycranosieH B paznene 6.

KpenuTHbIii peliTHHI — MHEHHE HE3aBHCHMOTO PEHTHHIOBOTO areHTCTBA O CIIOCOOHOCTH PEHTHHIYEMOTO JIHIla
UCIIOJHATH TPHUHATHIE HA ce0st (PMHAHCOBBIE O00SA3aTENBCTBA (O €ro KPeAWTOCHOCOOHOCTH, (PMHAHCOBOM HAJEKHOCTH,

(hMHAHCOBOH YCTONUYMBOCTH), BEIPAXKEHHOE C MCIOJIB30BaHNEM PEHTHHIOBOM KaTETOPHH MO ONPEACICHHONH PEeHTHHTOBOM

HIKaJe.

8 https://www.ech.europa.eu/stats/financial markets_and _interest rates/euro_short-term_rate/html/index.en.html
9 https://www.ecb.europa.eu/stats/financial_markets and_interest rates/euro_area_yield curves/html/index.en.html
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B nensix mpuMeHeHHs HacTOSALIEH METOIMKH Ui MOHHUTOPHHIA MPU3HAKOB OOecleHeHUs! u coObITHH aedonTa
UCTIONIb3YIOTCS MH(OpMaLusl, oydeHHast (OIyOJIMKOBaHHAs) OT CIEAYIOIINX PEHTHHIOBBIX ar€HTCTB!

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Anamutnueckoe Kpenntaoe PeritnaroBoe Arenrctso (AKPA)

e Peiitnarosoe arearctBo RAEX («Oxcmept PA»)

e OOmIecTBO ¢ OTpaHUICHHON 0TBETCTBeHHOCTRIO «HarmonansHoe PeittnaroBoe Arentctso» (OO0 «HPAy)

e OOuIecTBO ¢ OrpaHUYEHHOM 0TBETCTBEHHOCTHIO «Harmonansusie Kpenurasie Peittuaru» (OO0 «HKP»)

B nensix mpuMeHeHHs HAcTOSILIEH METOIUKH /I MOHUTOPUHTa TIPU3HAKOB 00ECIIEHeHNsI U COOBbITHI nedonTa, a
TaKKe JJISl ONpEACNEHHs YPOBHS PEUTHHIa C LENbI0 IOcienylommero ompezneneHus BenumuuH PD, uncnomb3yercs
uH(bOpManysl, TOTy4eHHAs (OIyOJIMKOBaHHAS) OT CJICIYIOIIUX PEHTHHIOBBIX areHTCTB (IIPH X HAJIHYUH):

e Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e Amnanutnueckoe Kpenutnoe Pelituarosoe Arenrctso (AKPA)

e Peiituarosoe arentctBo RAEX («Qxcnept PA»)

e OOIEeCTBO C OrpaHMYCHHON OTBETCTBEHHOCThIO «HanmoHansHoe Peiitnarooe Arentcreo» (OO0 «HPAy)

e O01EeCTBO C OrpaHUYCHHON O0TBeTCTBeHHOCThIO «Haronansubie Kpenutneie Pelituarn» (OO0 «HKP»)

CTyneHb KpeIUMTHOr0 peiiTuHra (rpeia) - MUHUMAJIbHBIN IIaT JeTaTu3allii KPeTUTHOTO PEUTHHTa B OYKBEHHO-

CHUMBOJIbHBIX (Harpumep, BBB-, BB+ u 1.11.) nnu OykBeHHO-uHcIOBBIX (Hanpumep, Baa3, Bal) o0o3HaueHusX.

Hedoar - HacTyruieHHEe (BBIBICHHE) COOBITHH, MPUPABHUBAEMBIX K Ne(ONTy U yCTAHOBICHHBIX B pas3zene 3 u
OTCYTCTBHE ypETYIMPOBAHUS CUTYallUH Ha CPOKH, ONpE/IeNIIeMble OTAEIBHO JUIsl pa3HOTO BH/A aKTHBOB/00S3aTEIbCTB.

HpeuenLHHe CPOKH IPpHU3HAHUSA ,HC(l)OJ'ITa JJIA pa3/IMYHbIX BUAOB 3aJOJDKCHHOCTHU YKAa3aHbI B I1. 3.1.

OHepa[II/IOHHaﬂ IleﬁﬂTOpCKaﬂ 3a10/IKCHHOCTD — }Ie6I/ITOpCKaH 3aJ0JDKCHHOCTh, OTBE€YArollass KPUTCPUIM,

YCTaHOBJICHHBIM B OHeDaHHOHHOﬁ I[66HTODCKOﬁ 3aJ0JUKCHHOCTHU, a TAaKXC HWHBIMHU IMYHKTAMH HACTOAIIUX HpaBI/IH

onpenenenuss CHA myist npu3HaHUs 33J0JIKEHHOCTH ONEPAIIMOHHOMN.

Pasnea 1. CranaapTHble akTUBBI (0€3 IPU3HAKOB 00ecieHeHHsT)

1.1. [lns onepalMOHHOM 3a/l0JPKEHHOCTH BHJOB, yKa3aHHbIX B Hacrosmux [IpaBmiax onpenenenus CUA,
JMCKOHTUPOBaHNE HE MPOBOAUTCS, INPH COOJMIOAEHUM TpeOOBaHMK JUI NPU3HAHUS 3aJ0JDKEHHOCTH B KauecTBE
ONEpaIMOHHOM.

1.2.  OueHka akTHBOB 0e3 NMpPU3HAKOB OOECLEHEHHs, CHpaBeUIMBas CTOMMOCTbh KOTOPBIX ONpPENeNsieTcs 10

METOoOaYy HpHBe)IeHHOﬁ CTOUMOCTH 6y}1yIJ_U/IX JCHCKHBIX ITOTOKOB (33. HUCKIIIOUYCHUEM ACTIO3UTOB, MOPAAOK OMPEACICHUA
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cnpaBeunnBoﬁ CTOUMOCTU KOTOPBIX YCTAHOBJICH MeToO0M IIPUBEACHHONW CTOMMOCTH GVHVIIII/IX JACHCKHBIX ITIOTOKOB

Hacrosiux [IpaBun onpenenenust CHA) paccuuThiBaeTCs CIEAyIOMIMM 00pa3oM:

®opmyaa 2:

Py
=1 (1+R(TM)))

PV = Zg T(n)/365 (1 — LGD * PD(Tn)) )

20e

PV — cnpaBeyivBasi CTOUMOCTb aKTHBA;

N - KOJIMYECTBO ICHESKHBIX IOTOKOB JI0 aThI IIOTallleHHs aKTHBA, HAYMHas ¢ aThl onpeneneHus CUA;

P,, - cyMMa n-0ro JICHe)KHOTO MOTOKA (IIPOIIEHTH 1 OCHOBHASI CyMMa);

N - MOPSIIKOBBII HOMEpP JIEHEKHOT0 II0TOKA, HaYMHas ¢ aThl onpenencHust CUA;

R(T(n)) — 6e3puckoBast craBka Ha cpoke T(n);

T(n) - komuuecTBO mHEH oT matel ompeaencuuss CHA 10 maTel n-0ro JCHEKHOTO MOTOKA. B mary morameHust
JIEHEe)KHOTO TIoToKa 3HayeHue T(n)=0;

PD(Tn) (Probability of Default, BepositHocTh aeonTa) — BEpOSTHOCTD, C KOTOPOH KOHTpAareHT B Teuenue T(Nn)
JIHEH MOXKET OKa3aThCs B cocrosHum jaedonra. BepostHocts nedonra PD(T(n)) ompenensiercst ¢ y4eToM MOJIOKEHU,
YCTaHOBJICHHBIX B pazzere 4.

LGD (Loss Given Default, motepu nipu nedonre) — Z0JIs OT CYMMBI, TOJBEPKCHHON KPEIUTHOMY PUCKY, KOTOpast
MOXeT OBITh MOTEpsiHA B cilydae JedoiTa KOHTPAreHTa; ONpeieNsieTcss B COOTBETCTBUHU C TIOPSAKOM, YCTaHOBJICHHBIM B
paszene 5.

[MpomexxyTouHble 3HAYeHMs pacyeTa IPUBEIEHHON CTOMMOCTH ISl KaXJIOro JICHE)KHOTO IIOTOKa,
CKOPPEKTHPOBAHHbIE HA BEJIMYMHY KPEJIUTHOTO PUCKA, HE OKPYTJISIOTCS.

1.3.  JIns oleHKH CIpaBeAINBON CTOMMOCTH IPaB TPeOOBaHUIA Mo akTUBaM (goroBopam) ®oHma kK GU3HIECKHM
JMIaM JI0 HACTyIUIeHHs aeonTta U ¢ ydeToM monoxeHuit B Paszmene 6, ucnons3yercs opmyna 2, B KOTOPO# Kaxioe
npousBeaenue PD(T(n))*LGD 3amensiercst Ha COR. COR ompezenseTcs B COOTBETCTBHHU C MOPSIIKOM, YCTAHOBJICHHBIM B

paszaene 6. 111 OICHKH CTaHIAPTHBIX aKTUBOB UCIOJb3yeTcs 3Hayenne COR mst cramuu 1.
Pa3nea 2. Onenka aktuBoB. Odecuenenue 6e3 nedouira.

2. Ornenka aktuBoB. OOeciieHeHue 6e3 nedora.

2.1.Tlpy BO3HHKHOBCHHH COOBITHS, BEAYIIETO K OOCCIEHECHUIO, CIPAaBEUIMBas CTOUMOCTHb JOJTOBBIX
WHCTPYMEHTOB (B CIIy4ae OTCYTCTBHS IICH OCHOBHOTO PBIHKA Ha faty onpeneicHus CUA), B TOM YnCIie ICHeKHBIX CPEICTB
Ha cYeTax W BO BKIIQJIaX, CIIPABEINBAsi CTOMMOCTh IEOUTOPCKON 3a0JKEHHOCTH, TIPaB TPEOOBaHHMS MO JOTOBOpaM 3aiiMa
1 KPEIUTHBIM J0rOBOpaM (B Cliydae, €CJId 3aiiMOIaBIIEM I10 TOTOBOPY BhICTyHaeT MOH ), ONPEAEISIETCS] B COOTBETCTBHU C

METOZOM KOPPEKTUPOBKH CIIPABEIUBON CTOMMOCTH 110 hopmyIe 2.

2.2. CoObITHS, BeAylINE K 00eCHeHEHHIO:

2.2.1. B oTHOUICHNY IOPUAMYECKHX JIHI]
46



2.2.1.1.  VYxyaumenue (pUHAHCOBOTrO IOJ0XXEHHSI, OTPA3UBILIHUECS B JOCTYITHOH (PMHAHCOBOI OTYETHOCTH, B TOM
YHCJIC CHIDKCHHE CTOMMOCTH YUCTBIX aKTHBOB Oosee yeM Ha 20%;

2.2.1.2. HeratuBHOE JIEWCTBHE PEHTHUHIOBBIX areHTCTB — B CJly4ae HAIMYUS Yy KOHTpareHTa peWTHHra
PEUTHHTOBOTO areHTCTBA, BXOAALIMX JIMOO B PEECTp KPEAMTHBIX PEUTHHTOBBIX areHTCTB, JIMOO peecTp (HUIHAIOB U
MIPEICTaBUTEIBCTB HHOCTPAHHBIX PEUTHHTOBBIX areHTCTB, MyOIMKyeMbIX Ha caiite banka Poccun:

e CHmxeHHe peliTiHTra Ha 1 cTyneHs u Oonee;

e OT3bIB pedTHHra (3a MCKIIOUYCHHEM CIydacB, KOIJa KOHTPAreHTy IPHUCBOEHBI PEHTHHTH HECKOJIBKHX
PEHTHHTOBBIX arcHTCTB M OT3bIB PEHTHHIa HE SBISIETCS CIEACTBHEM YXYIIICHHS KPEAUTOCIIOCOOHOCTH KOHTPAreHTA).
Taxoe penienue opopmIIsIeTCs] MOTUBUPOBAHHBIM CY>KACHHEM Y IIPaBIISIONICH KOMIIAaHHH.

VYXxynuenue peituHra, IpUCBOSHHOTO 10 MEXIYHApOIAHOW IIKaje B MHOCTPAHHOW BaJIOTE JUIS 33JJOJDKCHHOCTH,
HE YYHTHIBAETCS B Ka4eCTBE NPH3HAKa 00ECLICHEHHS B ClTydae, €ClIM OHH OOYCJIOBJICHBI YXY/IIEHUEM CTPAHOBOW OLICHKH
KOHTpareHra.

VXynmeHne peWTHHra OJHHM PEHTHHTOBBIM areHTCTBOM, paHEe IPOM3BEJCHHOE APYTMM PEHTHHIOBBIM
areHTCTBOM M yUTEHHOE B Ka4eCTBE COOBITHS, BEAYIIETO K OOECICHEHNIO, HE YUUTHIBACTCS, €CIIM MPUIMHON YXYIICHUS]
ABJISIETCS OJTHO M TO XK€ COOBITHE.

2.2.1.3.  Pe3skuii pocT JOXOAHOCTH JIFOOOTO JOITOBOTO HHCTPYMEHTA SMUTEHTA (32 IMOCIEIHUE 5 TOPTOBBIX THEH
IPU OTCYTCTBUU pocTa goxoaHoctd OM3 u npu OTCYTCTBUH POCTA JOXOJAHOCTH aHATOTHYHBIX OOJIUT AN SMUTEHTOB).

VYnpapnsromas KOMIaHHS Ha OCHOBE 3KCIEPTHOrO0 (MOTHBHPOBAHHOI'O) CYXKJIEHHS ONpPE/CIsieT BIMSHUE POCTa
JIOXOTHOCTH OOJIMTallii Ha KPEeJUTOCHOCOOHOCTh SMUTEHTA, HCXOJISl M3 CPABHEHHUS CO CIIPEIOM aHAJIOTUYHBIX OONUTAIMN
k O®3 Ha JaTy OLEHKH.

2.2.1.4. Ort3biB (aHHYJIHPOBAHHE) JIUIICH3NH Ha OCYIIECCTBICHHEC OCHOBHOTO BU/IA ICATCIEHOCTH.

2.2.1.5. Vcue3HOBeHME aKTHMBHOTO PBIHKA JJIs1 (PMHAHCOBOTO AKTHBA B Pe3yJbTaTe (PMHAHCOBBIX 3aTPYAHCHUIH
SMUTEHTa ¥ OTCYTCTBHE IICH, PACCYMTAHHBIX HAOIOIaeMbIMUA UCTOYHHKaMU nHpopMmanuu (B T.9. HKO AO HP/l u nHBIX
1IeH MH(GOPMAIIMOHHBIX CUCTEM, UCIIOJIb3YeMBIX B HacTosux [IpaBuiax onpenenenus CUA.

2.2.1.6. Hanuuue NpU3HAKOB HECOCTOATEILHOCTH (6aHKpoTcTRa).

2.2.1.7.  [ns 3a0/DKEHHOCTH 110 3aiiMaM, Kpenutam, (GUHAHCOBBIM HHCTPYMEHTaM — CTaBIIUH OOIEM3BECTHBIM

1edoT Mo 065A3aTeHLCTBAM XOJIMHIOBOM KOMIAHUK WK 1e(OIIT O TTyOIMYHOMY JIOATY KOMIIaHuHi rpymnmsitt

, K KOTOpOH
NPHHAUISKUT KOHTPAreHT, B cIydae MPOJOKSHHS 00CIyKUBAHUS J0Jra CAMUM KOHTPAreHTOM IOCJIe COOBITHS Ae(oTa.

2.2.1.8. s HeoOecTieueHHOH 3aJ0JPKEHHOCTH 10 3aiiMaM, KpeauTaM, (HHAHCOBBIM HHCTPYMEHTAM — Pe3KHiI
POCT JTOXOAHOCTH IO MyOIMYHOMY JIOJITY KOMIIAHWH TPYIIBI, K KOTOPOW HPHHAIJICKUT KOHTPAreHT (3a MCKIIFOUCHUEM
Clly4aeB, KOrJla KOHTPAareHT UMeeT MyOJIHYHbIE KOTHPOBKH JOJTOBBIX 00S3aTENbCTB U 3TH KOTUPOBKU HE MOKA3BIBAIOT
MPU3HAKOB 00ECIICHEH s ). YTIPaBISIONasi KOMIIAHHUS HA OCHOBE IKCIIEPTHOTO (MOTHBHPOBAHHOIO) CYXK/ICHHS OIIPEACIsIeT

BIHMSHHE POCTa JOXOJHOCTH 0 IMyOJMYHOMY JOJTY KOMIIAHHMH TPYNIbI, K KOTOPOH NPHUHAIJIEKUT KOHTPAreHT, Ha

KpC}II/ITOCHOCOGHOCTB KOHTparcHra.

0 B ToM uncie cOOTBETCTBUH ¢O cT. 3. D3 Nel27 «O HecocToATENbHOCTH (6aHKPOTCTBE)», PACCMOTPEHHE CYIOM 110 CYIIECTBY 3asBJICHHIT 0
6aHKpOTCTBE U T.J. DaKT Mojayuy 3asiBICHHS 0 OAHKPOTCTBE MOKET HE PACCMATPHUBATHCS KaK MPU3HAK OAHKPOTCTBA.

! [TousiTHe rPyNIIBI CBA3aHHBIX JIUIY/KOMITAHAM BBOJMTCS MO aHATOTHH CO cT. 64 3 Ne86 «O Llentpansrom Ganke Poccuiickoii ®eneparmu (banke
Poccun)»
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2.2.2. B oTHOUICHUM (PM3NIECKHX JIUILL

2.2.2.1. [MosiBnenue y Ynpapiusroniei KOMIaHUH HHYOPMAIMH O CHIXKEHUH BO3MOXKHOCTH (PU3MYECKOTO JINIA
00ciykHMBaTh 0053aTENILCTBA, B TOM YHUCIIE - HOTEPsI pPabOThI, CHI)KCHHE 3apa0OTHOM IJIaThl MM MHOTO PacIojaraeMoro
JI0X0/1a, TOTEpsl TPYMOCIOCOOHOCTH, yTpara WM OOeCLeHEHHE COOCTBEHHOCTH, SIBJISIFOILEHCS OJHMM W3 HCTOYHUKOB
oxo7a (PU3NIECKOTO JIUIIA.

2222, [osiBnenne y VYmpapusiomed KoMIaHUM HH(POpMaru o0 WCHOJHUTEIFHOM IPOHM3BOICTBE B
OTHOIICHUH (PU3MUYECKOTO IMIa B OOBEME, BIUSIOMIEM Ha CIIOCOOHOCTh (PH3MYECKOrO JHIAa OOCTYKHBATh CBOU
obs3aTenbeTBal?,

2.2.2.3. [osiBnenne y VYmpansiomeld KoMnaHuu HWHGOpManMM O BO30YKIAEHHM YIOJIOBHOTO Jelia B

OTHOIICHHUU (I)I/IBI/I‘IGCKOFO JIMna ujin 0OBSABICHUU €TI0 B PO3BLICK.

2.2.3. B oTHouIeHUM (PM3NUECKHUX M IOPHINYECKHX JIUII

2.2.3.1. Hapyiienue cpoka UCTIOMHEHUs 0053aTENbCTB HA MEHBIIHMN CPOK, YE€M OMPEICIICHO Y IPaBISIONICH
KOMITaHUEH st pu3HaHus AedonTa (BKII0Yas MOCICAHUI IeHb CPOKA, YCTAHOBICHHOTO 111 AeonTa), HO 00BN, YeM
JUIsl TIpU3HAHHS JAeOMTOPCKOM 3aJ0JKEHHOCTH onepanuoHHoi. He cumTaetcs coObiTHeM OOECUEHEHHsS MPOCPOYKa
UCIIOJTHEHUsI 00sI3aTeNIbCTB KOHTPAreHTa B OTHOILICHUH KPEAUTHBIX JOrOBOPOB U JI0roBopoB 3aiimMa Ha 5 (ITsa1h) pabounx
JIHEH B OTCYTCTBUE MHBIX NPU3HAKOB 00eclieHeHus!/ iedoiTa KOHTpareHTa.

VYnpapnsomas KOMIIAaHHUs MMEEeT NPaBO HE CYUTATh OOECHEHEHHOH 3aJ0JDKEHHOCTh (KpoMe 00s3aTeNbCcTB 110
orepanysM Ha PBIHKE PEro W C MPOU3BOJHBIMU MHCTPYMEHTAMH), MPOCPOYEHHYIO HAa OJWH JICHb, B Clydae HaJU4Ms
JIOKyMEHTOB (KOIHH TOKYMEHTOB), CBU/ICTEIbCTBYIOIIMX O CBOEBPEMEHHOM HMCIOJIHEHHN 00s13aTebeTB. Takoe pelieHne
oopmisieTcss IKCHEPTHBIM MOTHBHPOBAHHBIM ~CYXKACHHEM YIPaBIAIOMICH KOMIAHUU C TMPUIOKEHHEM KOIHHU
MOATBEPKTAIONIMX JOKYMEHTOB.

2.2.3.2. [pepocraBiieHre KPEIUTOPOM YCTYIKH CBOEMY 3aEMINUKY B CHIIy SKOHOMUYECKUX MPUYUH HIIH
JIOTOBOPHBIX YCJIOBHH, CBSI3aHHBIX C (PMHAHCOBBIMHU 3aTPYIHEHUSIMH 3TOTO 3a€MILHKA, KOTOPYIO KPEAUTOP HE MPEAOCTaBUII
Obl B MHOM ciydae (B TOM 4YHCIE PECTPYKTypH3alMsi 3aJ0JDKEHHOCTH C YMEHBIICHHEM CTaBKH, I[POJIOHTalUen
3/I0JDKEHHOCTH WJIM OTCPOUYKOHN BCEX WIJIM YACTH IJIATEKEN ).

2.2.3.3. WHbie coObITHs, Benylue K OOECliEHEHUIO, He yKa3aHHble B HacTosmmx [IpaBuiax ompeneicHHs
CYA, MOT'yT IPUHUMATHCS JUTS PACUETa CTOMMOCTH YHCThIX akTHBOB DOH 1A, HA OCHOBAHUHM MOTHBUPOBAHHOTO CYKICHUS
VYrpaBinsiole#f KOMIIAHUU C YKa3aHUEM JaThl BO3HUKHOBEHHUSI COOBITHS OOECICHEHHS U COJCPIKAHUU TAKOTO COOBITHSI C
MOATBEPKICHUEM HH(POPMAIMH U3 OTKPBITBIX MM COOCTBEHHBIX MCTOYHHUKOB YTMPABISIOIIEH KOMMIaHHU (B YACTHOCTH,
HallM4YKe MPU3HAKOB oOeclieHeHus/qedonTa mo OJHOMY U TOMY K€ KOHTpareHty B pasHbix [IU® mox ympaBieHueM

Ynpasisromeit KOMIaHUHN).

2.3. B ciyuae ecnu mpu NpPOBEJCHUM MOHHUTOPWUHra CTAHOBUTCS IOCTYNMHOW HH(OpMAaluUs O NpHU3HAKax

o0ecIieHeHHsI, CIIPaBEeITINBAst CTONMOCTh KOPPEKTUPYETCS Ha Ty JKe JaTy.

2.4. Ob6ecueHenne MO Pa3IMIHBIM AKTHBAM, OTHOCSIIIUMCS K KOHTPareHTy.

12 Hanpnmep, HCTIOHUTENBHOE IPOM3BO/ICTBO Ha CyMMy GOJIEE 4eM MOJIOBHHA MECSTHOIO 10X0xa Gu3mua.
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241.B Cjlydya€ BO3HHUKHOBCHUS OGGCHGHCHI/IH o0 OJAHOMY aKTHBY OCTaJIbHBIC AKTUBBI, OTHOCAIIUECCH K
KOHTPArcHTy, TakKKe CHUTAIOTCA OGCCHGHGHHLIMI/IB.
2.4.2. HOpy‘{I/ITeﬂLCTBa 1 rapaHTHU KOHTpAareHTa ¢ nmpusHakaMu OGCCHCHGHI/IH IMPUHUMAIOTCA B paCYET C YUCTOM

obecrieHeH N,

2.5. MOHUTOPUHT NMPU3HAKOB 00ecleHeHUs

25.1. MoHHTOpHHT 1O GUHAHCOBOI OTYETHOCTH IIPOBOIUTCS HE TIO3THEE, YeM depe3 | MecsI ociIe MOsSBICHUS
TaKOW OTYETHOCTH, HO HE peke, ueM 1 pa3 B monroza st otaetHocTH o PCBY u 1 pas B rox ans otuerHocT 1o MCDO.

2.5.2.  MOHHUTOPUHT IO PHIHKY LIEHHBIX OyMar MpoBOJMTCS Ha Kaxyto aaTy pacyera CUA.

2.5.3.  MOHUTOPUHT 1O (HU3NYECKHUM JIUIIaM IIPOBOJMUTCS Pa3 B 6 MECSIIEB.

2.5.4. MOHHUTOPUHT JaHHBIX IO Cy/A€OHBIM pa30HpaTeNnbCTBaM ISl FOPUANYECKUX JIHMI IPOBOAUTCS HE pexe |
pa3a B Mecs1l. B ciydae manoit 3HaunMocTH akTuBa o otHomeHHo k CHA (menee 0.1% ot CHA) u o cymme (MeHee

100 000 py0.) MOHHTOPHHT IIPOBOAMTCS HE PEXKe, 4eM pa3 B KBapTall.

2.6. BpIxoa u3 cocTOSIHHSA 00eCIieHEeHU .

3a10mKEHHOCTD IIEPECTaeT CAUTATHCA OOSCIICHEHHOH B CIIEAYIONINX CITydasX:

2.6.1. B OTHOIICHUH HPUITIECKUX JIHIT

2.6.1.1. Jnst obeclieHeHust U3-3a MPEBBILICHHS OPOTOBBIX 3HAYEHHH - B ClIy4ae MPEeKpanieHus IPUBEIIIEro K
o0ecLieHeHHIO HapyIIeHHs IOPOTrOBbIX 3HaYeHHH (PMHAHCOBBIX ITOKa3aTelieil B TeYeHHE ABYX KBapTaJOB.

2.6.1.2. J1yist oOecIicHeHUs U3-3a MOHIKCHHS PEHTHHTA - B CITyYae MOBBIIICHUS PSUTHHra, KOTOPBIA paHee ObLT
MOHMKEH, THO0 COXpaHEHHs PSHUTHHTa CO CTAaOMIFHBIM IIPOTHO30M B TEUCHHE CpOKa HE MeHee 12 MecsIeB.

2.6.1.3. Jns obecuieHeHHUsT HW3-3a PE3KOTO pOCTa JOXOMHOCTH II0 TOPTYEMBIM JOJTOBBIM HHCTPYMEHTAM
SMUTEHTA — B CIIy4ae BO3BpAIICHUS CIIPEIOB IO OONUTAUSAM 3MUTeHTa K G-KpHUBO K TIPE)KHUM YPOBHSM (JIHOO YPOBHIM
KOMIIaHHUii, KOTOPBIE JI0 MOMEHTA 00ECIIEHEHHS TOPTOBAIIMCh C OIM3KMM CIIpeioM K G-kpuBoiil).

2.6.14. Jnst obecueHeHus u3-3a MOTEPH JIMIEH3UU — B CIIy4ae BOCCTAHOBJICHHS JIMLIEH3UH JIMOO MMOTydeHUs!
JIMLEH3UN Ha 9TOT K€ WM MHbIE BHIbI JEATEIHHOCTH; BBIXOJ M3 COCTOSIHUS O00ECIIEHEHHS] BO3MOXKEH TOJBKO B Cllydae
MOJIyYeHHs] HE MEHEee 4eM JIBYX KBapTaJIbHBIX OTYETOB WJIM T'OJOBOrO OTYETA O JESATEJIbHOCTH KOHTPAareHTa B HOBOM
Ka4yecTBe, P ATOM B JISATEILHOCTH JODKHBI OTCYTCTBOBATh HHBIC IPU3HAKU 00CCIICHCHHUS.

2.6.15. Jns obeclieHeHUs, BBI3BAHHOTO HMCYC3HOBEHHEM aKTHBHOTO PBIHKA HM3-32 (PUHAHCOBBIX MPOoOIEM
SMUTEHTA (B OTCYTCTBHE IICH, PACCYMTAHHBIX HAOIIOAaeMbIMH HCTOYHHKaMU HHpopmarmn (B T.9. HKO AO HP/] u unbpIx
1eH HH(GOPMAIIMOHHBIX CHCTEM, HCIOJIh3yeMbIX B HacTosmux [IpaBmirax onpeneneans CYUA) — B cirydae BOCCTaHOBIICHHS
AKTHBHOT'O PBIHKA U OTCYTCTBHSI MHBIX MPU3HAKOB 00CCIEHEHHS.

2.6.1.6. Jnst oOecuieHeHUs] M3-32 HaJIW4Msl NPU3HAKOB OAHKPOTCTBA — B CiIyyae OTCYTCTBHUSI IPH3HAKOB

6aHKpOTCTBA B TE€UEHHE CPOKA HE MEHee 6 Mec.

18 Kpome cityuaen
e HANMYMA PHIHOYHBIX KOTHPOBOK MO TOPTYEMOii 3a/I0JDKEHHOCTH KOHTPAreHTa/IMUTEHTA;
®  ocmapHuBaeMoii 3a0JKEHHOCTH TI0 TIEHAM | ITpad)aM — 10 MOMEHTA TIOyYEHHs HCTIONHHTETBHOTO JHCTA.
 Crpen 1St MPOCTOTEI MOYKET M3MEPATHCS KaK Pa3sHUIIA MEXTy JOXOITHOCTIO o6MiTamyy 1 G-KpHBOi Ha CPOK, PaBHEIH JIOPAIIMH OBIHTAIIHN.
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2.6.1.7. Jns Bcex ciydaeB - B Cilydyae HM3MEHEHHsI COCTaBa aKIMOHEPOB, KOIJa HOBBIE aKIMOHEPHI
CYIIECTBEHHO YJYYIIalOT OIEHKY BO3MOXKHOHM NOAJEP)KKH 3acMINMKa/KOHTpareHrta. JlaHHOe AeiicTBHE JOJDKHO OBITh
000CHOBAHO AKCIEPTHHIM (MOTHBUPOBAHHBIM) CYXKICHHEM Y PABJISIOIICH KOMITaHHH.

2.6.2. B orHoueHUM PU3MYECKUX JIHII.

2.6.2.1. s obecrieHeHns n3-3a HHGOPMAIMH 00 YXYAMICHIH IUIATEKECIIOCOOHOCTH — B CIIydae MOIYICHUS
MH(POPMAIMK O BOCCTAHOBJIEHHH IUIATEKECTIOCOOHOCTH M COXPAHEHHH 9TOTO CTaTyca B TEUEHHE CPOKa He MeHee 6 mec. ™

2.6.2.2. Juns obecrieHeHUs M3-3a HHPOPMAINU 00 MCIIONHUTEIFHOM IPOM3BOJICTBE — B CIydae IOTALICHUS
330JDKEHHOCTH 0 HCIIOJHUTEIFHOMY HPOU3BOJICTBY.

2.6.3. B oTHOmIeHUY IOpHANYECKHX U (PU3NYECKUX JIHLL.

2.6.3.1. Jdnst obecuieHeHMs M3-32 HapyIICHHS CPOKOB HCIOJHEHHs 0053aTeNbCTB — B Cllydae IIOJHOTO
WCIIOJIHEHUsI TIPOCPOUYCHHBIX 0053aTeNbCTB U HE MEHee 4eM 6 Mec. OOCIy)KMBaHHMS 3aJOJDKEHHOCTH 0e3 IpOCpOuek,
MPEBBIIAIOIIUX CPOK, ITO3BOJISIFOLIMN OTHOCHTH 33JI0JKEHHOCTD K OTIEPAIlMOHHOM (MJIH MPEBBIIAIOLINX CPOK IOMYCTHMOTO
HapyILICHHUS UCTIOJTHEHUS 0053aTeNIbCTB 110 JoroBopam 3aiiMa — 5 (ILate) pabounx nueit). B ciyuae Hamu4ms JOKYMEHTOB
(xomuit TOKyMEHTOB) O CBOCBPEMEHHOM HCIIOJTHEHHU 00s3aTEIbCTB H PEAIbHOM HUCIIOJIHEHNUH 0053aTeNIbCTB B TCUCHHE 3
JIHEHl MMocJie HaCTYIUICHUS CPOKa KOHTPAreHT/3aeMILHK TaK)Ke MOXKET OBITh BBIBEICH M3 COCTOSHHS 00CCIICHEHUS, JTaHHO
JeHCTBIE TOJKHO OBITh 00OCHOBAHO YKCIIEPTHBIM (MOTHBHPOBAHHBIM) CY)KACHHEM Y IPABILIOLICH KOMIIAHHH.

2.6.3.2. Jns obecrieHeHHsI n3-3a peCTPYKTYPHU3AIMK B MOJIb3y KOHTPAreHTa — B Clydae MOJHOTO MOTalleHUs
PECTPYKTYpHPOBAaHHOW 3aJOJDKCHHOCTH (KpOME CJydaeB, KOIrJa OIHOBPEMEHHO C IIOTAlllCHHEM BO3HUKAET HOBas
3aJJOJDKEHHOCTB) U O0CITY)KUBaHUS MpoYeil 3a70JKEHHOCTH 0€3 peCTPyKTypHU3aluil U MPOCPOUEK, NPEBBILIAIONINX CPOK,
TIO3BOJISIIOIIMIA OTHOCUThH 33/I0JDKEHHOCTh K ONEpalMOHHOM, B TEYEHHE CpoKa HE MeEHee 3 Mec. IOcClie MOTalleHus
PECTPYKTYpPHPOBAHHOM 3a10JKEHHOCTH.

2.6.3.3. B cnydae momydeHus wHGOpMAIMH O NPEKPAICHHH CYIeOHOTO/YTOJOBHOTO MPECIeIOBaHUS
KOHTPAreHTa MyTeM OIpPaBJaTeNIbHOIO MPUTOBOPa JHOO NpeKpalieHus aena. IIpu 3ToM B cilydae MHPOBOTO COTJIALICHHS
MEX1y KOHTPAreHTOM M UCTLIOM YTIPaBJIsOlIas KOMIIaHHs 00s13aHa IIPOBECTH OLCHKY (PMHAHCOBOTO COCTOSIHUS C YUETOM
M3BECTHBIX WJIHM MPEAIIOJIaraeéMbIX YCIOBHH MUPOBOTO COTJIAIICHHMSI.

2.6.3.4. Jnst 00s3aTebCTB KOHTpAreHTa, KOTOpble CTajik OOeCleHEHHBIMHM W3-32 HapYLICHUS YCIOBHUIM
o0CiyXMBaHHsl 1O JPYyruM 00s3aTeJIbCTBAM KOHTpAareHTa, — B CJlydae IOTallleHus pPeCcTPYKTYPHUPOBAHHOW WIIN
NPOCPOYCHHON 3aJ0JDKCHHOCTH M OOCIYXHMBaHWS BCeH INpouyell 3aJOIDKEHHOCTH O3 HapyIICHWIl yCIOBUH WM

pCCprKTypI/ISaI.[I/Iﬁ B TCUCHHEC BCCIO Iepruoaa 0 noramcHus 1 6 Mec. moclie morameHus l'IpO6J'ICMHOI7[ 3aJ0JDKCHHOCTH.

2.7. Pacyer cHpaBeLINBOIl CTOMMOCTH AaKTHBAa C Y4YeTOM MNPHU3HAKOB oOecueHeHusi (10 aedoJira
KOHTpareHTa)

2.7.1. CrpaBe[uiiBasi CTOMMOCTh aKTHBA NPH BO3HHUKHOBEHHH IPH3HAKOB OOECIICHEHHS OMpEeIeNseTcs Mo
METOAY HPUBEACHHONW CTOMMOCTH OyIyImIMX ICHEXHBIX MTOTOKOB, YYUTHIBAS KPEOUTHBIC PUCKH 4Yepe3 KOPPEKTHPOBKY
JIeHEeKHBIX MOoTOKOB (Dopmyna 2), 3a UCKIIIOYCHNEM CITydaeB, ONMCAHHBIX HIDKE B 3TOM IIyHKTe. BeposTHOCTh nedonra

PD(T(n)) ompexensieTcs ¢ y4eTOM MOJIOKEHHH, YCTAHOBICHHBIX B pasnene 4.

!5 Hanpumep, yBosibHeHHE €3 lepexo/ia Ha HOBYIO paboTy SIBJISETCS IIPU3HAKOM 00eCLIEHEHNS, IIPH yCTPOICTBE Ha HOBYIO PaboTy 3a10JDKEHHOCTD
3aeMIIHKA EPECTAHeT CYNTAThCS 0OCCIICHEHHOM uepe3 6 Mec.
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2.7.2. Jnst OUEeHKM cHpaBeJUIMBONH CTOMMOCTH TpaB TpeOoBaHMH IO akTtuBaM (moroBopam) PoHnma K
(bu3MYECKUM JTHLAM 10 HACTYIUICHUS iedoiiTa U ¢ yUeTOM IoJioxkeHui B Pa3nene 6, ucrons3yercss dopmyina 2, B KOTOPOi
kaxmpoe mupomsBeaenue PD(T(n))*LGD 3amensiercs Ha CoR. CoR ompenensercs B COOTBETCTBUH C IOPSIIKOM,
YCTaHOBJICHHOM B paszese 6. [I1sl OlleHKH KpeIUTHO-00EeCIICHEHHbBIX aKTUBOB HCIOIb3yeTcs 3HaueHne COR st cramuu 2.

2.7.3. Jis mpocpodeHHON YacTH 3a10/bkeHHOCTH B @opmyrte 2 B kadecTse (TN) mpuHUMaeTcs | 1eHsb, ecin
9KCHEPTHBIM (MOTHBHPOBAHHBIM) CY)KICHHEM Y IIPABILIONICH KOMIAHHN HE YCTAHOBIICH HHOU CPOK.

Hngpopmayus o evisignenHbix NPUSHAKAX 00eCYeHeHUs U 8bIX00€ U3 COCMOAHUA 0becyeHeHUs npeodoCmasisemcs
Ynpasnaoweii komnanueii 6 CneyuanusuposauHuili 0enoumapuil He no3oHee Cledyrowe2o paboue2o OHA 3d OHeM
B03HUKHOGEHUA NPUSHAKA 00eCyeHenus UIU 6bIXx00d U3 COCMOAHUA obecyeneHus (npu yCioeuu, 4mo umngopmayus o
B03HUKHOGEHUU NPUSHAKA 00ecyeHeHuss U 6blX00d U3 COCMOAHUS 0DecyeHneHus NPAMO WU KOC8eHHO Habmooaema

Yupaenaioweii komnanueti).

Pasnea 3. Onenka akTUBOB, HAXOASIIUXCH B COCTOSIHUM JedoJiTa.
3.

3.1. IIpenesabHble cpoku Mpu3HaHus AedoaTa Ias pa3juYHbIX BHI0OB 32/10JUKeHHOCTH (OpraHu3anus

MOKET CaMOCTOATECJIbHO YCTAHOBUTH MEHbIIINE CpOKI/I).

JedouTopckas 3a/10/:KeHHOCTb/00513aTeJILCTBA

Cpok
1eOUTOPOB/KOHTPAT€HTOB/IMUTEHTOB/32EMIIINKOB
O06s13aTeNbCTBA 110 00IUralUAM POCCHHCKUX/MHOCTPAHHBIX SMUTEHTOB 7/ 10 pabounx qHEH
O0s13aTeNnbpCTBA IO BHIILIATE TOX0/a 10 T0JEBBIM aKTHBAM
. 17 25 pabounx
POCCHIICKIX/MHOCTPAHHBIX SMUTCHTOB
O0s13aTenpeTBa 10 3aiiMaM/KpeIuTaM FOPUINICCKAX JIHIL 30 xaneHJapHbIX JHEH

O06s13aTenbpeTBa HA MEKOAHKOBCKOM PBIHKE, PRIHKE TIPOU3BOIHBIX

5 pab i
MHCTPYMEHTOB, pbiHke PEITO PabOTHE AiHCH

WHast 3a10J0K€HHOCTD (PU3UUECKUX U Fopuanydeckux jui nepen [TUD 90 xaneHAapHBIX AHEH
3.2. B oTHOmIeHUHM IOpUAMYECKHUX UL Aed0JIT H NIPHPABHHBaeMble K HeMy COOBITHA YKAa3aHbI HUKE:
3.2.1. Hapymenne koHTpareHTOM YCIOBUI NHOTalleHHsl WM BBIILIATHI IPOLEHTHBIX HOXOAOB MO aKTHBY, a

TaKOKe JIIOOOTO MHOTO 00s3aTeNbcTBAa KOHTpAreHTa Ha CpPOK, OONIBINMK, 4eM yka3zaHo B 1.3.1, B ciydae eciu jJaHHas
nHGOPMALUS MPSAMO HIIM KOCBEHHO HaOroaeMa YIpaBisIionel KoMnanuei.

Heucnonuennsie 0053aTeNbCTBA KOHTPAT€HTOB, B TOM YHCIIE IO BRIIUIATE KYIOHOB U TUBUACHAOB B HHOCTPAHHOH BAJIIOTE,
CUMTAIOTCS HAaXOJsIMMHUCS B JedonTe B ciydae, €CiIM Takoe HEHUCIIONHEHHE BO3HUKIO B pE3ynbTaTre ACHCTBUI

(6e3meiicTBUS) WHOCTPAHHBIX AETO3HTAPHO-KIMPHUHTOBBIX KOMMAHUK (B T. 4. MEXKAYHAPOTHBIX PAacUYeTHO-KIMPUHTOBBIX

18 Jlanublii CPOK UCTIONB3YETCS TONBKO B CITydae HANMYUS COOOIIECHUH OT IMUTEHTA, AT€HTA HIIM HHBIX YTIOJTHOMOYEHHBIX JIUI] O HAMEPEHHH UCTIONHHTH
00s13aTeNbCTBA B OMIDKAKILINE HU, T.€. O TEXHHYECKOM XapaKTepe MPOCPOYKU. B citydae OTCYTCTBUSI TAKMX COOOILICHUI IMOO B ciIyyae OObsIBICHHS O
nedonre 1eoNT CUUTAETCS HACTYNHBIINM CO JIHS, CIIEAYIOIIETo 32 YCTAaHOBJICHHBIM CPOKOM HCTIONHEHHS 0053aTEIbCTB.

17 IlanubIii CPOK MCTIONB3YETCS TONBKO NPHU HAMYMM COOOIIEHHH O BBIMLIATE JUBUICH/I0B SMUTEHTOM.
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nentpoB «EBpoxmup bank», r. bproccens, n «Knuperpum Bankunry, r. JItokceMOypr), ”HOCTpaHHBIX OAHKOB MJIM MHBIX
CaHKLIMOHHBIX JIEHCTBUI MHOCTPAHHBIX TOCYNApCTB U (WJIM) PETYIUPYIOLMX OpraHoB. JleoiT B OTHOLIEHWH CaMOI'0
KOHTpAareHTa, B TOM 4HCJIe HepeKPECTHBIH 1e(oaT Mo ero UHbIM 00s3aTesIbCTBaM, He BO3HHKaeT. OCOOCHHOCTH OLICHKH
aKTUBOB B 3TOM CIy4ae yKa3aHsl B 11.3.5.3.

3.2.2, O¢unmanpHOE OIMYOIUKOBAHNE B COOTBETCTBHU C (DefiepalbHBIMU 3aKOHAMHU W HHBIMH HOPMaTHBHBIMH
paBOBBIMU akTaMu Poccuiickoit denepanuy win WHOCTPAaHHBIX TOCYJapCTB MH(OOPMAIH O MPOCPOYKE HCHOTHEHUS
9MHUTEHTOM CBOUX 0053aTEIILCTB;

3.2.3. O¢unmanpHOE OMyOIMKOBAHNE PEIICHHS O IPU3HAHUN OaHKPOTOM.

3.2.4. OdunuansHoe omyONIMKOBaHME PELICHHs O Hadayle MPUMEHEHUs Mpoleayp OaHKpOTCTBa — CO JHS
OITyOJIMKOBaHHS COOOIIEHUS IO JIaThl, MPE/IIECTBYIOMIEH JaTe OmyOInKOBaHHs COOOIEHNSI 00 OKOHYaHMH PUMEHEHUS
npoueayp 0aHKpOTCTBA.

3.2.5. OdunmanbHoe onyOnukoBaHue WHGOPMAIMU O JIMKBUAALMH IOPUIMYECKOTO JIMIA, 38 UCKIIOUYEHHEM
CIIy4aeB HOTJIONICHHS M IIPHCOSTUHCHUSL.

3.2.6. Ipucsoenue koutparenty peitrurra SD (Selected Default) win D (Default) co ctoponst peiiTHHIOBBIX
areHTCTB.

3.2.7. OOHapy)XeHHEe HEBO3MOXHOCTH KOHTParcHTa HCIOJHHUTH CBOM 00S3aTENbCTBA B CHIIy KaKHX-THOO

00CTOSATENBCTB 0€3 IPUHATHS CIEUATIBHBIX Mep (HalpuMep, peaan3aliy 3aJora).

3.3. B oTHOmIeHNN (U3HYECKUX JHUII K 1e()0JITY IPUPABHUBAIOTCS CJIEAYIOLINE COOBITHS:

3.3.1. HapymeHust ycliOBHH NOTallleHUs] MM BBIIUIATHI MPOLEHTHBIX J0XOJOB IO aKTUBY, COCTaBIISIOILEMY
akTuBbl [T @, a Takxke J1000T0 HHOTO 00s3aTENHCTBA KOHTPAreHTa Ha CPOK OOJBIINI, YeM yKa3aHo B 11.3.1., B ciry4ae ecnn
JaHHast HH(OpManus MpsMo WM KOCBEHHO HAOJI0/1aeMa YYaCTHUKOM pPBIHKA.

3.3.2.  OdummansHOE OITyOIMKOBAHKE PELICHUS O IPU3HAHIH JIHIAa OAaHKPOTOM.

3.3.3.  OdunmansHoe omy0OIMKOBaHUE PELICHHS O Hauasle MPUMEHEHHS K JIMILY TIPOLeyp OaHKPOTCTBA — CO JHS
OIyOJIMKOBaHHS COOOIIEHUsI IO JIaThl, MPE/IIECTBYIOIEH JaTe OmyOInKOBaHMs COOOIEHNsI 00 OKOHYaHHH TPUMEHEHUSI
npoueayp 0aHKpoTCTBa.

3.3.4. Tlonyuenwue cBeaeHUi 00 OCYKICHUN (HU3NUIESCKOTO JIUIIA 10 YTOJOBHBIM MPECTYILICHUIM (KPOME CITy4Jacs
OCY’K/ICHHSI Ha YCIIOBHBIN CPOK).

3.3.5. Tlomyuenue cBeneHuit 06 00OBsABICHIH (HU3NIECKOTO JTUIA TPOTABIINM O€3 BECTH.

3.3.6. TlomyueHue HHPOPMALIUU O HACTYIUICHUU CMEPTH (PH3HYECKOTO JIALIA.

3.4. Jedonar mo pa3juYHbIM AKTHBAM, OTHOCSIIUMCSI K KOHTPAreHTy.

3.4.1. B ciydae BOBHUKHOBEHUS Ne(OJITa 10 OJJHOMY aKTHBY OCTaJIbHbBIC aKTHBBI, OTHOCSIIIMECS K KOHTPAreHTY,
TAKXKe CYUTAIOTCS HAXOMANIMMUCS B Jedore, caM KOHTPAreHT CYMTAETCS HAXOIAIIMMCS B Aedoire (32 MCKIIOUYCHUEM
CHUTYalllH, YKa3aHHOU B 11.3.2.1.).

3.4.2. He obecrnicueHHBIC 3aJI0TOM HEJIBH)KHUMOCTH, CTPAXOBKOHW JIMOO 3aJI0TOM JIMKBHIHBIX IIEHHBIX Oymar
MOPYYHTENbCTBA M TAPAHTUN HAXOIAIIETOCS B eoiTe KOHTpareHTa He MPUHUMAKOTCS B pacyerT.

3.4.3. B ciyyae HaCTYIUICHUS COOBITHIA, IPUPABHEHHBIX K Ae(OJITYy, KOHTPAreHT CYUTACTCS HAXOIAIIUMCS B
COCTOSTHUH JIe(hONTA, BCE aKTUBBI, OTHOCAIINECS K HEMY, CYATAIOTCS HAXOISAIIMMUCS B COCTOSHHH JIehoIiTa.

52



3.4.4. Yupasnsommas KOMIIAHHUS IPH MOHUTOPHHTE 33JJOJDKEHHOCTH YUHUTHIBACT IPUHAUIC)KHOCTH KOHTpareHTa
K Tpynme Komranuii. [[pu BO3HUKHOBEHHU COOBITUS Ne()OIITa y XOJIMHIOBOM KOMIIAHUH JIM0O0 Y KIH04eBbIX 8 kommanuii
TpYyINb, K KOTOPOW NPHHAIJIEKHUT KOHTPAareHT, M IIOJYy4YeHUH HH(POpPMAalMH 00 3TOM YTpaBIsIoOmEeH KOMIaHHUEH,
KOHTPAreHT TaK)Ke CUNTAETCS HAXOJSIIIUMCS B COCTOSHUHU AedonTa (32 UCKIIOUSHHEM CIIy4aeB, KOria KOHTPareHT UMeeT
MyONMYHbIE KOTHPOBKH aKIWH, JOJTOBBIX O0S3aTENBCTB WM IPOU3BOJHBIX HHCTPYMEHTOB M 3TH KOTHPOBKH HE
MOKAa3bIBAIOT IPU3HAKOB OOECLCHEHMS, a TaK)XKe CIIydacB, KOTJa KOHTPAreHT NPOAOIDKAET OOCIyKHBATh IONT IOCIE

HACTYIUICHHSI COOBITHS iehonTa y KOMIAHUH IPYIIIBI, K KOTOPOI OH IPHUHAAJICHKHNT).

3.5. OIIeHKa CleaBel]JII/lBOi/i CTOMMOCTH AKTHBOB, HAXOAAIIUXCH B )]e(l)OJITe
Z[J'Dl BCCX KJIaACCOB aKTHBOB, HaXOJAIIMUXCA B COCTOAHHU z[eq)onTa, CIipaBejiMBasgs CTOMMOCTL aKTHBa OHNPECACIACTCSA B

cootBercTBru ¢ Popmyroii 2, mpu atom PD(T(n)) npunumMaercs paBHbIMHE 1.

3.5.1. 3BamomxeHHOCTH GU3NUCCKUX JIUII, OIICHUBAaeMas O HACTYIUICHUS COOBITHH AedoiTa ¢ HCIOIh30BaHUEM
Cost Of Risk, ¢ natel (BxiItOuast) HacTyIUIeHHs AedoNiTa WM NMPUPABHEHHBIX K HEMY COOBITHII OI[CHUBAETCS B OOIIEM
nopske, ¢ ucrnons3zoanueM PD u LGD. Ilpu atom 3Hauenue PD st Takoii 3a/10JKEHHOCTH TPUHUMAETCS paBHBIM 1.

3.5.2. B ciyuae, ecniu KOHTpareHT HaAXOAUTCS B COCTOSIHUM OaHKPOTCTBA:

3.5.2.1. CTOMMOCTh MPHUHUMAETCS PaBHOW HYNIO 1O TpeOOBaHMSIM Ha TMOTalIeHHEe OCHOBHOTO J0JIra
(mosTHOE/4yacTUYHOE, CPOK KOTOPOTO HACTYIHJ) W IPOLEHTOB, 32 HCKIIIOYEHHEM J0Jra, OIEHHMBAEMOI'0 OLCHIIUKOM M
00€CIIeYeHHOr0 TOPIYeMbIMU IIEHHBIMH OyMaramu, HEJBIDKUMOCTBIO, OIIMOHHBIM COTJIALIICHHUEM, CTPAaXxOBKOH JIMOO
MOPYYHUTENBECTBOM TPEThUX JHI. OIEHKa T0JDKHA MPOBOANUTHCS C YIETOM CPOKOB M BO3MOXXHOCTH IOJYy4EHHS BBIIUIAT MIPU
peanu3anuy 0OecHedeHUs] Ha OCHOBE OOOCHOBAaHHOTO 3KCHEPTHOrO (MOTHBHPOBAHHOTO) CYKACHHS YTPaBILSIOLIEH
KOMITaHHH.

3.5.2.2. CTOMMOCTh NPUHUMAETCSI PABHOM HYJIIO 10 BCEM BBIITYCKaM JIOJTOBBIX [IEHHBIX OyMar SMUTEHTa, BCEM
MMEIOIINMCS TPEOOBaHUSIM K IMUTEHTY 110 BCEM BBIITYCKaM IIEHHBIX OyMar, BKIIIO4asi TpeOOBaHHs Ha BHIILUIATY KYIOHHOT'O
JI0X0/1a 32 MPEebLIYyIIHe KYNOHHbIE IIEPHUO/Ibl, 00BSBICHHBIX, HO HE MOJYYEHHbIX JUBHUICHIOB, BCEM IIPOYNM TPEOOBAHHIM
K KOHTPAareHTy, 3a UCKII0YEHHNEM CITy4aeB, KOTAa Y JAaHHOTO TpeboBaHMA (BBIITyCKa IIEHHBIX OyMar) HMEroTCa phIHOYHBIE
KOTHUPOBKH JINOO UMEETCS OTUET OICHIINKA JIaTa OLIEHKH 110 KOTOpoMy He Oosee 6 Mec. 1o natel pacuera CHA, co3naHHbINA
TIOCJIe Havasa Mporeypbl 0aHKPOTCTBa.

B ciydae ucnonp3oBaHMS OTYETa OLEHIIMKA MPU MOSBICHHHM HOBOW MH(MOPMAIMK O CHHKCHHH BO3MOKHOCTH
BOCTPeOOBaHUsl 33J0JKEHHOCTH MJIM CHMXKEHUH OLIEHKH MOTEHIMAJIbHBIX CYMM K IOJYYEHHIO YIIPaBIISIONAsi KOMIIAHHs
JIOJDKHA B CPOK He Oosiee 2 HeJlelb MOJy4nTh HOBBIH OTYET OLCHIINKA, JJUOO MPU3HATh CTOMMOCTb 33/10JDKEHHOCTH PaBHOU
HYJTIO.

3.5.3. O0s13aTenpCcTBa KOHTPATCHTOB 10 IIEHHBIM OyMaraM B WHOCTPAHHOHN BajFOTE OICHHBAIOTCS CJICIYFOILIHM
o0pazom:

LGD mno obs3arenscTBaM 10 LIEHHBIM OymaraM KOHTPareHTOB OIpPEJEISieTCs] B COOTBETCTBUU C TPEOOBaHUSIMHU

TIOJIITYHKTOB HIXKE, 32 UCKJIIOUCHHUEM CIIy4aeB HAINYUS KOTHPOBKH JIOJITOBOTO 00s3aTEIbCTBA KOHTPAreHTa Miu

KOTHPOBOK MHOTO ITyOJIMYHOTO Joira (LEHHBIX Oymar) JaHHOTO KOHTpareHTa ¢ aHaJOTWYHBIMH YCIIOBHSMH IO

MECTY XpaHCHUA HEHHBIX 6yMar ¥ BO3MOYKHOCTSIMU IIOTaIlI€HUs 00513aTE€NLCTB 110 BBIIIATE KYIIOHOB U TUBUJICHIOB

8 CHHUCOK KJTFOUEBBIX KOMITAHUI TpYyNIbl, K KOTOpOﬁ TNPUHAAJICI)KUT KOHTPAreHT, COCTABIACTCA praBJTH}OILIeﬁ KOMITAaHHEH CaMOCTOSITEIIBHO.
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B pyOJIIX B COOTBETCTBUU C JICHCTBYIOLIMM 3aKOHOJATENECTBOM P® — B aTOM cinyuae LGD moxer onpenensitbes
B COOTBETCTBUH ¢ 1.5.13.
3.5.3.1. O0s13aTenbpeTBA IO IEHHBIM OyMaraM B HHOCTPAaHHOW BAJIFOTE, B TOM YHCIIE IO BHINJIATE KyIIOHOB
W IUBHJICHIOB, B OTHOLIEHUH LICHHBIX OyMar, XpaHeHHE KOTOPBIX OCYILIECTBIISICTCS HAa CUETE HOMHHAIBHOTO JIEPXKAHUS
CHeNHANTH3UPOBaHHOTO Aeno3uTapust, oTkpeitoro B HKO AO HP/I, 1 mo KOTOpeIM BEIIIJIaTa HE MOKET OBITH MIPOM3BEACHA
B pYOJSIX B COOTBETCTBHM C JACWUCTBYIOUINM 3aKOHOZATENbCTBOM P®, ¢ maTel mpu3HAHWSA B HMMYIIECTBE IA€BOTO
WHBECTUIIMOHHOTO (OHIA TPU3HAIOTCS HAXOMAMMMHCA B coctosHuH JAedonra, LGD mo sTM o6s3arenscTBaMm
npuHIMaetcs paBHeIM 100%.
3.5.3.2. OO0s13aTenbCTBa, B TOM YHCIIC 110 BHIIUIATE KYITOHOB U JTUBHUJICHIOB, B OTHOIIICHHUH IICHHBIX OyMmar,
XpaHEeHHEe KOTOPBIX OCYIIECTBIAETCS Ha cUeTe HOMHUHAIBHOTO JIepyKaHUs CIIEUATN3UPOBAHHOTO JETI03UTapHsl, OTKPHITOTO
B HKO AO HP/I, u Bblmara mo KOTOPbIM MOET OBITh IpPOW3BEAEHA B PYONISIX B COOTBETCTBHUM C JEHCTBYIOIINM
3aKoHOzAaTeIbCcTBOM P®, ¢ naThl NpU3HAHUS B MMYILIECTBE Ta€BOI'0 MHBECTHUIMOHHOTO ()OHAA OIEHUBAIOTCS B 0OIIEM
nopsiake, ycranoBineHHOM [ICHA ITU®, mpu sToM ¢ gatel HactymieHus aedonta cornacHo [ICHA [MU® LGD mo stum
obs3aTenscTBaM npuHAMaetcsa paBHbBIM 100%. B ciydae ecim mpsMo Wi KOCBEHHO CTaia HaOogaeMa WM JOCTYITHA
HHPOPMALUSA O TOM, YTO O0s3aTeNbCTBA OYAYT IOTAIICHH B ONpEACICHHBIA CPOK, B TOM HYHCIE B PYyOIsSX B CyMMe,
SKBHUBAJCHTHONW CTOMMOCTH 00S3aTENbCTB B WHOCTPAHHOW BalIfOTE, CPOK HACTYIUICHHA Aedoyita MOXKET OBITh W3MEHEH
(yBeJHYeH MM YMEHBIIICH B COOTBETCTBHH C MONTYyYCHHOM HH(OpMAaIHeii) Ha OCHOBAHHH SKCIIEPTHOTO (MOTHBUPOBAHHOTO)
CYyXJIeHUs Y IpaBIISOLIel KOMITAHUH.
3.5.3.3. O0s13aTebCTBA, B TOM YMCIIE 110 BBIIUIATE KYIOHOB U IMBUICH/IOB, B OTHOLLICHUY IIEHHBIX OyMmar,
XpaHEeHHE KOTOPBIX OCYILECTBIIACTCS Ha CYeTe HOMUHAIBHOTO JEPKAHUS CTICIIHATN3UPOBAHHOTO JIETIO3UTApHsl, OTKPBITOTO
B MHBIX neno3utapusx, kpome HKO AO HP/I, ouenuBarorcs B obmiem nopsinke, yecraHoBneHHOM [ICHA TIN®. C npaTl,
KOTJ1a TIPSIMO HJTH KOCBEHHO CTalla HabJro1aeMa M JOCTYITHA HHQOPMAIIHS O TOM, 9TO 0053aTeNIbCTBA HE OYAYT IMOTaIICHEI
B pe3yibTaTe COOBITHH, YKa3aHHBIX B II. 3.2.1, Takue 00s3aTeIbCcTBA MPU3HAIOTCS HaXOISIIUMICS B COCTOSTHUH e(oiiTa ’
LGD mo atuMm obs3aTenscTBaM npuHEMaetcs paBHbIM 100% (pererne opopMIsIeTCst SKCIIEPTHBIM (MOTHBUPOBAHHBIM)

CyXJeHHeM YTIPaBIISOIIeH KOMIIAHUH).

3.6. Broixoa u3 coctosinus aegosita (nmepexoa BO3MOKeH TOJBKO B COCTOsIHIE 00eCLeHEeH NS ).

3a10/DKEHHOCTD NIEPECTACT CUUTATHCS AC(POITHON B CIEIYIOIIHX CIIyqasnx:

3.6.1. B caydae pectpykrypusanun aeoNTHOH 3aJ0DKEHHOCTH KOHTpareHTa mnepes (GoHIoM mocie coOOBITHS
HEePBOro 00CITyKUBAHUS JA0Jra.

3.6.2. Ecnm 3amomkeHHOCTh OBUTIa NpH3HAaHA IepONTHON M3-3a nedonra KOMIAHHN TPYIIBL, K KOTOPOM
MPUHAJIEKUT KOHTPAreHT — MOCJie MyOIIMYHOTO OOBSIBICHHUS O PECTPYKTYPHU3ALMH JTUO0 MUPOBOM COTJIAIICHHH.

3.6.3. B ciay4ae BO30OHOBIICHUS 0OCTYKMBAHUS J0JITa [0 TPaduKy.

3.6.4. B ciyyae mojydeHus MHPOPMAIMU O MPEKPALICHUH YTOJIOBHOI'O MpECIeI0BaHMS KOHTPAreHTa IyTeM
OIPaBJATENILHOTO MPHUTOBOpa JIMOO0 MPEKpaIeHus JIeNa, a TAKXKe B cly4dae IpeKpalleHus aena o 6ankporctse. [Ipu aTom
VYupasisronias KOMIIaHUs 00s513aHa ITPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSIHHS C YY€TOM W3BECTHBIX HIIH IPEIIONIAraeMbIX
YCIIOBUI MHPOBOTO COTJIAIICHHS.

3.6.5. B cmydae mosiBIeHNs] KOHTPAreHTa - (pU3N4ecKoro JInia, OObSBICHHOTO paHee MPOIaBIInM 0e3 BeCTH, U
BO300HOBJICHUS 00CITYKMBaHHS 3310JDKEHHOCTH.
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Hnopmayus o 6vbiasieHHbIX cOObIMUAX, NPUPABHUBAEMBIX K 0e)OIMY U O 8bIXO0e KOHMPASEHMA U3 COCMOANUS
oeghonma, npedocmaeisiemcs Ynpasnsiowei komnanueti ¢ CneyuanusupoganHulil 0eno3umapuil He no3oHee ciedyruezo
pabouezo OHA 3a 0AMOU 603HUKHOBEHUS MAKO20 COOLIMUSL (NPU YCI06UU, YMO UHDOPMAYUS O BO3HUKHOBEHUU TAKO20

COObIMUsL NPAMO UNIU KOCBEHHO HaD0O0aema Ynpasusirouel KoMnanuel).

Pasznen 4. llopsagox onpeaesnenus PD no 3a10/2keHHOCTH I0PUINYECKHUX JIUIIL.

4. Jtanbl onpeeeHus BepossTHOCTH Aedoara (PD) no 3a10/5keHHOCTH I0PUIHYECKUX JIHIIL:
1) ompexensieTcsi romOBast BEPOATHOCTH IeoITa KOHTPAreHTa;
2) npu HEOOXOIUMOCTH OCYIECTBISIETCS KOPPEKTHPOBKA HA 0OECIICHEHHUE;
3) B IPeAyCMOTPEHHBIX HACTOSLIMM Pa3[enoM cirydasx OCYIIECTBISICTCS JOMOIHUTEIbHAS KOPPEKTHPOBKA

Ha CPOK ACHCIKHOI'O IMOTOKA, K KOTOPOMY 6y,Z[€T NPUMCHATLCA AaHHasA BEPOATHOCTb Z[GCI)OJ'ITa

4.1. BepositHocThb Aedoata (PD) Ha ropu3onte 1 roa ompenesisieTcs cIe yIONIUMH MeTOIAMM:

4.1.1. B ciiyyae Haqu4us Y POCCUHCKOTO KOHTpareHTa pedTHHIra OZHOTO M3 POCCHUICKUX PEHTHHIOBBIX areHTCTB
npumensiercsi 3HaueHne PD oT arenrcTBa Moody’s Ha OCHOBaHMHM IyOJMYHBIX JOCTYITHBIX JAHHBIX MO BEPOSTHOCTSIM
nedonara (PD) uepes comocTtaBiieHHe peHTHHIOB B cOOTBeTCTBUU ¢ [Ipmmoxkenuem Jl. Ilpu 3ToM B ciiyyae Haaudus y
KOHTpareHTa HECKOJbKUX PEHTHUHIOB, MIPUCBOCHHBIX Pa3HBIMH POCCHUMCKUMHU PEHTHHTOBBIMM areHTCTBAMHU, BBIOMpaeTCs
HaVMCHBIINN PEHTHHT U3 aKTyaJbHBIX U COOTHOCHUTCA C peHTHHTOM areHTcTBa Moody’s.
3nauenne PD ompenensercs Ha OCHOBAaHMM AKTYaJbHBIX IyOJMYHBIX JOCTYITHBIX AAHHBIX IO BEPOSTHOCTSM aedoiTa
peliTuHroBoro arearcrsa Moody's, myGnuKyeMoro Ha caiiTe areHTCTBa B COCTaBE OTYETA 110 €KETOAHOMY HCCIICIOBAaHHIO
KopropaTuBHBIX Aedoaros (Annual default study) B TaGnuie «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 rona. Beioupaercs 3nauenue PD st cpoka 1 rog.

4.1.2. B cnydae Haluuusi y MHOCTPAHHOTO KOHTPAreHTa PeMTHHra OJHOTO M3 MEXKIYyHapOJHBIX PEHTHHIOBBIX
areHTCTB npuMeHsietcsi 3HaueHne PD ot arentcrBa Moody’s Ha OCHOBaHMM MYOJMYHBIX JOCTYHHBIX JaHHBIX II0
BepositHOCTAM nedonta (PD) uepes comocraBnenne peHTrHroB B cootBeTcTBHM ¢ [Ipunoxenuem . Ilpu sTom B ciydae
HaJIMYMsl Y KOHTPareHTa HeCKOJIBKUX PEHTHHT OB, IPUCBOCHHBIX Pa3HBIMU MEKIYHAPOIHBIMHI PEHTHHT OBBIMH ar€HTCTBAMH,
BBIOMpAeTCs HAMMEHBIINI PEHTHHT M 10 HEMY 4Yepe3 COIMOCTaBJICHWE PEHTHHIOB B COOTBETCTBHHU ¢ [lpuioxeHuem /|
onpezensercs BeauunHa PD nns cpoka 1 rox.

4.1.3. B ciry4ae OTCYTCTBUSI Yy KOHTpareHTa pedTHHIa U HAJIWYUsl BBIYCKOB OOJMTanuii BEpOsTHOCTH Jedoiita
(PD) moxet OBITh OTIpesieieHa - 10 OI[EHKE COOTBETCTBHS YPOBHIO PEHTHHTA uepe3 KPeIUTHBIN cripes o0Inranuii JaHHOTO
KOHTpAareHTa B cooTBeTcTBUU C IIpnnoxenuem B.

4.1.4.B ciydae OTCYTCTBHS y KOHTpareHTa pPEHTHHIa M OTCYTCTBHS BBIINYCKOB oOimranui 3HaueHue PD
OIpeNeNAeTCs B CAEAYIOUIEM MOPSAKE:

4.1.4.1. ]Ins XpyIHBIX KOHTPAreHToB, He oTHOCsmuxcss K MCB (Belpyuka 4 mupp py0. u Ooliee B rof), B ciy4ae
OTCYTCTBUSI PEHTHHIAa OJHOTO M3 POCCHHCKUX PEHTHHIOBBIX areHTCTB IPUMEHSETCS CPEHSS BEPOATHOCTH Aedoira Juis
Speculative Grade ot arenTcTBa Moody’s Ha OCHOBaHMH aKTyaJbHOTO ITyOJIMYHOTO JOCTYITHOTO OTYETa IO €KET0JHOMY

HCCIIEIOBaHUIO KOpHopaTuBHEIX aedontoB (Annual default study) ¢ mpumeHeHHeM COOTBETCTBHUS ypOBHEH PEUTHHIOB,
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tabmuna «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roma. BeiGupaetcs
3nauenue PD s cpoka 1 rox;

41.4.2. Ina npennpustuii. MCBb (maneiii u cpenuuii OusHec wWiM CyOBEKTBI MajlorO M CpPEIHEro
NpeANPUHUMATENbCTBA) MPUMEHSETCS] CTATUCTHYECKUI yCPEIHEHHBIN MTOKa3aTelb Ae(OITOB B 3aBUCUMOCTH OT OTPACIIH,
npuBeneHHb B [Ipmioxernnn I'. FOpuamyaeckoe numo otHocutes k kateropun MCB B cirydae, ecni Ha JaTy OLEHKH
YHCIUTCS B €MHOM PEECTPE CYOBEKTOB MAJIOTO U CPEIHETO MPENPUHUMATENBCTBA® MM €CIM €0 BBIpYYKa COCTABIISET
MeHee 4 mupn. pyo. B rox. Ilpm oTcyrctBum mHQOpMAamuu B EOMHOM peecTpe CyOBEKTOB MajlorT0 W CPEAHEro
MpEeANPUHAMATENBCTBA M HHPOPMAIUY O BEIWIHHE TOI0BOH BRIPYUKH KOHTPAreHT MOKET OBITh OTHeCET K Kareropun MCh
Ha OCHOBaHMH SKCHEPTHOTO (MOTUBHPOBAHHOTO) CYK/ICHHS Y TIPABIAIONIEH KOMITaHHUH.

4.1.4.3. B cinydae, eciii HEBO3MOXKHO MICHTH(UIIMPOBATh NPUHAJISKHOCTh KOHTPAreHTa OINpEeesICHHOTO THIla
KOHTpareHra K kpynHomy ousHecy 1 MCh (Hanpumep, TeppuTopHaibHbIN AenaptamenT punancos, ®I'YIL, MVYII u t.11.,

HE MMEIOIINEe MEeKAYHApOIHOIO PEHTHHIA), TAKOM KOHTPareHT OTHOCUTCS K KaTETOPUH KPYIHBIX 3a€MIIHKOB.

4.2. KoppekTHpPOBKA BepOATHOCTH Ae(0.,ITa B OTHOLIEHUH 00eCIIeHEHH O 3210 >KeHHOCTH, He HaXoAsIeiics
B nedoure.

4.2.1. Ins oOecrieHeHHBIX HEMPOCPOUYCHHBIX AEHEKHBIX IIOTOKOB KOPPEKTUPOBKA OCYIIECTBISIETCS B CIIEAYIONIEM
MOpsiIKE:

4.2.1.1. Ilpn MCHOJIb30BaHNH PEHTHHIOB PEUTHHTOBBIX areHTCTB — ITyTE€M IOHM)KEHHs PEeHTHHTa Ha 1 CTyIeHb.
[MToHmkeHne Ha OoJbIIee KOJINYECTBO CTYIEHeH oopMisieTcsi MOTUBUPOBAHHBIM CYX/ICHUEM YIPABJISIONICH KOMITaHHH.

4.2.1.2. JIna obeclieHEHHO# 3aJOJDKEHHOCTH KPYIHBIX KOHTPAreHTOB HCIIOJIb3YETCS BEPOSTHOCTH AedonTa s
camoii xymuieit peiituarooit kareropuu (Ca-C).

4.2.1.3. TTo obecriecHeHHBIM 00s3aTEIbCTBAM KOHTPAreHTOB-(Pu3ndecKux ull nmpumensiercss CoR, paccauranHbIH
IS cTaguu 2.

4.2.1.4. Tlpu onerke st MCB, 11 KOTOPBIX HE OMUCAH CHOCO0 pacueTa, BEPOSTHOCTH edoara OepeTcs paBHOM
CpejHeil BennunuHe Mexy | U BeposiTHOCTBIO ZiehonTa /st He 00ECIIEHEHHOTO aKTHBA/3a/I0JDKEHHOCTH C OKPYTJICHUEM JI0
4 3HaKOB MOCJIE 3aIATOM.

4.2.2. ]Ins 00ECLEHEHHBIX MPOCPOYECHHBIX JEHEKHBIX MOTOKOB?’ BEPOATHOCTH JAe(OJITa PACCUMTHIBACTCS B

cootBercTBUU ¢ Dopmyiot 3:

®opmy.ia 3.

PD(t)npocpou = PD + *(1— PD)

T+1
rae

t — cpok npocpouku,

19 https://rmsp.nalog.ru/
2 YckmodeHue coCTaBIIseT 3a10/KEHHOCT, 00eCIieHEHHE 110 KOTOPOii pacCUyMTHIBANIOCH paHee ¢ MOMOMIbIO NaHHbIX o Cost of Risk mo noprdemsam
GaHKOB.
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PD(t)upocpos — BeposATHOCTh HedonTa A MPOCPOYCHHOW HA t MHEH 3aJOMKEHHOCTH C MOMEHTA MpPU3HAHMSA
MPOCPOUEHHOM 33J0OJDKEHHOCTH He onepaiuoHHoi. [lomyueHHoe 3HadeHue onpeenseTcs 10 4 3HaKOB MOCIE 3aMsaTOMH.

T — cpok 1u1s1 MpU3HAHMUS JAHHOTO THIIA 3370JKEHHOCTH 1e(ONTHOM,

PD onpenensiercs:

- B CITydae, €CIIM 110 KOHTPareHTy OTCYTCTBYIOT IPU3HAKH 00ECIIEHEHNSI MHBIE, YeM POCPOUCHHAS 33/10/DKEHHOCTh
- xak rogosas PD B coorBercTBuu ¢ 11.4.1;

- B CIydYae, €CIM II0 KOHTPAarcHTy HMMEIOTCS IOMOJHWTEIbHBIC NMpH3HAKKM oOecneHeHus - Kak rozosas PD,
JOTIOTHUTENBEHO CKOPPEKTUPOBAHHAS B COOTBETCTBHH ¢ 1.4.2.1

43.B cay4ae, ecqd y KOHTPareHTa, IO KOTOPOMY BbISIBJeHbI TNPH3HAKH oOeclieHEeHUs, HMMeeTcsl
OTHOBPEMEHHO HECKOJIBKO 3a/10JskeHHOCTel, To PD KoHTparenTa npuHnMaercs paBHOH Hau0oJbIIeMYy 3HAYECHHIO
u3 PD, paccunraHHbIX B cooTBeTcTBHH ¢ 1.4.2.1-4.2.2. IIpn 3TOM N0 KaxkI0My M3 00eClieHEHHBIX IPOCPOYEHHBIX
00513aTeNbCTB, AOCTATOYHO omnpeAeauTs PD(t)mpocpou no aeHe:XHOMY NOTOKY, OTHOCSIIEMYCS K JaHHOMY
00513aTeIbCTBY, ¢ HAU0OJABIIUM CpOKOM Hpocpouku. IlosyuyeHHoe Takum oOpa3om 3HadyeHue PD koHTparenTa
NpPUMEHsIeTC KO BceM 00513aTeIbCTBAM KOHTPAreHTa, IOcjie 4ero Nmo HempoCPOYeHHBIM JIEHEKHBIM MOTOKAM

JAOMOJHUTENBHO KOPPEKTHPYETCH HA CPOK I€HE;KHOT0 MOTOKA B COOTBETCTBHH € M.4.4.

4.4. KoppeKTHPOBKA BEPOSITHOCTH /1e()0/1Ta KOHTPAr€HTA HA CPOK JICHEKHOI0 MOTOKA

4.4.1. llnga Kaxaoro JACHEXKHOTO MOTOKa paccuuThiBaeTcss PD, ucxons m3 PD koHTparenrta (OmpeneneHHOTO B
cooTBeTCTBUH C Mi.4.1-4.3), CKOPPEKTHUPOBAHHOTO HA CPOK JIEHEKHOTO TTOTOKA:

e KoppekTupoBka Ha CpOK JEHEKHOTO TMOTOKAa HE OCYIIECTBISETCS 0 MOMEHTa MEpPBOTO IOTalleHus o
3aJI0JDKEHHOCTH, B CIIy4ae, €CIId CPOK JI0 aThl ACHE)KHOTO ITIOTOKA HEe MPEBHIIAaeT | rojja OT AaThl OLIEHKU U BEPOSITHOCTh

neposiTa KOHTPAreHTa MPEBBINIAET BEPOSATHOCTH JAe(oNTa Ul HAMXyIIero pedTuHroporo rpeiaa (Ca-C)2

10 JTaHHBIM
oryera (Annual default study) peitituaroBoro arearctBa Moody’s (i ropuandecKux Jui, He spisttomuMucad MCB) wim
HauMXy/AlIeH BEpOSTHOCTH Jedonra Ui Takoro KoHTpareHTa u3 kareropud MCB (mpu OTCYTCTBUHM NPOCPOYEHHBIX
JICHE)KHBIX [IOTOKOB, BBIBOSIIIMX 33JJOJDKEHHOCTh U3 COCTOSIHUSI OTIEPAIIMOHHON );

¢ KoppexTupoBka Ha CPOK AEHEKHOTO IOTOKA HE OCYIIECTBIIIETCS, B Cydae, €CIM CPOK A0 JaThl AEHEKHOTO
MOTOKA He MPEBbIaeT 1 rojia OT AaThl OLIEHKH U Y KOHTPAareHTa HMEIOTCSI IPOCPOUYEHHBIE EHE)KHbIE TOTOKH, BBIBOJISIIINE
3aJI0JDKEHHOCTD U3 COCTOSIHUS ONEPAMOHHOM.

B ciyuae, ecii koppekTupoBka PD Ha cpok JEHEKHOTO MOTOKa HEe OCYLIECTBIISCTCS, BEPOATHOCTD Aedoira Juis
nenexxHoro nmoroka (PD(Tn)) mpuHuMaeTcst paBHOW BEpOSTHOCTH JiedoiTa KOHTpAreHTa Ha ropusoHTte 1 rof.

4.4.2. JInsg KOPPEeKTUPOBKH BEPOATHOCTH JeposiTa Ha CPOK JAEHEKHOTO IOTOKAa MCHONb3yeTcs: (hopMylia pacdyera

BEPOSITHOCTH JIe0JITa TI0 TIOJIXOTy OIICHKH MHTeHCUBHOCTH (Dopmyna 4).

®opmyJia 4. Pacuer BeposiTHOCTH 1e()0JITA 110 METOY OLEHKU HHTEHCUBHOCTH.

Tn
PD;, =1—(1—PD)3és

rIae,

21 BepoATHOCTH 1e(hoJITa MOKET NMPEBHILATH BEPOATHOCTD Ae(oITa /il HAaUXy el KaTeropui KauecTsa, B Cllydae
BBISIBIICHHSI TPU3HAKOB 00ECIIEHEHNS B OTHOIIICHUN KOHTPAreHTa.
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PD — BeposiTHOCTB e(oiITa KOHTpAareHTa, pacCYMTaHHasi B COOTBETCTBHH € 11.4.1-4.3;
Tn — KonuecTBO KaleHAApHBIX AHEH 10 MOTAICHNS IEHEKHOTO IOTOKA.

3HaueHue PDTn OKpYIJIACTCA N0 4 3HaKOB IOCIIE 3aIIATOH B J0JIX UK 10 2 3HAKOB IOCJIC 3aIsTOH B MMpoucHTax.

4.5. CooTBeTCTBHE KA PEHTHHIOBBIX AT€HTCTB.

4.5.1. CooTBeTCTBHE IIKAI PEHTHHTOB yCTaHABINBAETCs B cooTBeTcTBHM ¢ Tabmuueit 1 [Tpunoxenus /1.

4.5.2. COOTBEeTCTBHE PEUTHHTOB MEpecMAaTPHBACTCS B 3aBUCHMOCTH OT HM3MEHEHHs pedTHHTa Poccuiickoit
®Denepaliiyl, MPHUCBOCHHOTO POCCHUCKAM PEHTHHTOBBIM areHTCTBOM I10 HAMOHANBHOM PEHTHHTOBOW INKaje W (WJIH)
MHOCTPaHHBIM PEUTHHIOBBIM areéHTCTBOM 110 MEKAYHAapOJHOW PEUTUHIOBOH ILIKAJIE.

4.5.3. CoOTBETCTBHE PEUTHHIOB IEPECMATPUBACTCS B CIydae W3MEHEHHS PEHTHHIOBBIX KA PEHTHHTOBBIX

arc¢HTCTB.

4.6. TlopsiioK MCIOIH30BAaHUSI PETHHIOB U Y4eTa JeiicTBHii peHTHHIOBBIX ar€HTCTB.

4.6.1. lns onpeseneHus KPEAUTHOTO PEHTHHIa HHOCTPAHHOTO KOHTPAreHTa MCIIOJIb3YIOTCSl KPEAUTHBIC PEHTHHTH
MEKIYHapOJHBIX PEHTHHIOBBIX areHTCTB. [Ipy onpeneneHHHM KPEAWUTHBIX PEUTHHTOB POCCHHCKUX KOHTPAreHTOB
UCTIONB3YIOTCS] KPEAUTHBIE PEUTHHTH POCCUMCKUX PEUTUHTOBBIX ar€HTCTB.

4.6.2. B memsix onpenesieHWs HCHONB3YETCS KPEOUTHBI PEHTHHT IO INKale PEHTHHIOBOIO areHTCTBA,

COOTBeTCTByIOIlIeﬁ BAJIIOTC OCHOBHOI'O J0JIra.

47.  Jlisi aKTUBOB KOHTPAreHTa, HAXOSIIIErocsi B cocTosinuu aAedoJra, PD ycranaBiuBaercs paBHoii 1.

4.8. Jlas 3aA0J5K€HHOCTH, 00ecIeYeHHO MOPYYUTEIHCTBOM, FAPpAHTHEH, ONMIIHOHHBIM COTJIAIIIEHHEM B
OTCYTCTBUHM NPOCPOYEHHBIX 0053aTENbCTB KOHTpareHTa, ucnonbdyercss PD mopyumrens, rapaHTa, KOHTpareHTa IO
OIIIMOHHOMY COTJIAILICHUIO HA 00ECTIEYeHHYIO YacTh 3aJI0JKeHHOCTH, ecii PD koHTpareHTa - 6osbiie.

Ecnm mopyumreneM mo 3al0/DKEHHOCTH (M3MYECKOTO JIMIA BBICTYIAET IOPUAWYECKOE JIMIO, TO

UCIIOJIb3YETCsl HAaMeEHbIIIee U3 rOA0BbIX 3HauUeHHH nokasatesneid CoR nomknuka u PD*LGD nopyuwurens. [Topy4yurensctBa
(hM3NYECKUX JIUIl He TPUHUMAIOTCS B Pacyer.

Jlns 3a0KEHHOCTH, 00ECTeYeHHON CTPaxOBKOM HIIM 3aJI0TOM, HCMONB3YITcs PD jpomkHWKa 1O JA0rOBOpPY

(axTHBY).

Pa3znen 5. Pacuer LGD

5.

5.1. LGD npu ucnoJib30BaHUH PEHTHHIOB POCCUIICKMX M MEKTYHAPOAHBIX PeAITHHIOBBIX AT€HTCTB (B TOM
YHCIIe TIPH MEpeXoe K peUTHHraM depe3 KOTHPOBKH OOIHMTranyii) ¥ UCTIOJIB30BAaHUH LTS KPYITHBIX KOHTpareHToB Moody’s
speculative grade onpenensieTcs Ha OCHOBaHUH aKTYaIbHBIX IMyOJIUYHBIX JOCTYIHBIX JaHHBIX W3 OTYETA PEHTHHTOBOTO

areHrcTBa Moody’s 1o exXerogHoMy uccieJoBaHHI0 KopropaTuBHBIX AedonToB (Annual default study), Tabmmna Average
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senior unsecured bond recovery rates by year prior to default» ¢ 1983 roga? na ropusonte 1 TO B COOTBETCTBHU C
MPUHAATICIKHOCTBIO COMMOCTABJICHHOT'O peﬁTHHl‘a KOHTpAarceHra K rpyrie peﬁTI/IHFOB, JJIsL KOTOPBIX ONPCACIIACTCA Recovery
rate.

Yka3zaHHBIN IIYHKT OPUMCHIACTCA TOJBKO B CJIy4ac HEBO3MOXKHOCTH ONPEACICHUA LGD B cooTBEeTCTBUU C

m 5.13.

5.2. LGD gaa ¢usuuecknx juy u MCB npu oTcyTCTBHM o0ecreyeHHsI, HMEIOIero JUKBHIAINOHHYIO
CTOMMOCTh, IpHUMaeTcst paBHbIM 100%.

5.3.  LGD B npoueHTHOM OTHOIIEHHH C y4ETOM OOecTieueHH s ONpEeeIsIeTCs Kak OTHOILICHHE MaKCUMyMa MEXITY
0 ¥ pasHOCTBIO CYMMBI 33/JI0JDKCHHOCTH (OMpeenseMoil Kak cymMMma (haKTHYSCKOW 3aI0DKCHHOCTH M HAYHMCICHHBIX
HPOLICHTOB Ha JaTy OLCHKH) U JUKBUAAIMOHHON CTOMMOCTH 00ECIICICHIMSI K CyMME 3a0KCHHOCTH.

5.4. Jnsa 3aI0/DKCHHOCTH, OOECIICUCHHOW MOPYYHTEIbCTBOM, TapaHTHEH, OMNIMOHHBIM COTJAIICHHEM
ucrons3yercs LGD mopyuurens, rapaHta, KOHTpareHTa IO ONIMOHHOMY COTJALICHHIO Ha OOECHEYCHHYIO YacTb
3aJ0IDKeHHOCTH, ecnu PD koHTpareHTa no porosopy 6omnsime. Eciu mopydnTeneM no 3a10KeHHOCTH (PHU3MYECKOTO JINIA
BBICTYIAET IOPUANYECKOE JIMIO, TO MCIOJIB3YeTCsl HAaMMEHbIIee U3 TOJIOBBIX 3HaueHMH nokasateneid CoR nomxkHuka u
PD*LGD mnopyuurenst (cM. m. 4.8.). Yka3zaHHbIH HOAXOA NPHUMEHSETCS 10 BO3HUKHOBEHHs (DaKTHMYECKOH MPOCPOYKU
UCTIOJIHEHUsI 00513aTeNbCTB KOHTpareHToM. [lopyuurenscTBa GU3HMYECKUX JINI] HE TPUHUMAIOTCS B pacyer.

5.5.  Jlnd 3a107KEHHOCTH, 00ECIIEYeHHON JOTOBOPOM CTPaXOBaHMU, B CIIydae eCJI TaKO! JOrOBOP 3aKIIFOUEH CO
CTpaxoBOW KOMITaHUEH, UMeroIIel ypoBeHb peiitiara He Hibke TUAAA (AAA(RU), AAA.ru, AAA|ru|) mo HAIMOHATEHOU
mkaie s Poccuiickoit @enepanvi wim BXOAAIIEH B CIIMCOK OXOOPEHHBIX IS CTPAXOBAHMS HEIBIXKUMOCTH JIIOOBIM 13
6ankoB, ykazaHHBIX B [Ipmnokennu b, oOecneueHne mpuHUMaeTcs Ha BCIO CyMMY CTPaxOBKM 0€3 JHUCKOHTHPOBAHUS
(®opmyna 5 He TpUMEHSIETCS).

5.6. B uHOM city4ae, HCHIONIB3yeTCs JUCKOHTHPOBAHHAS CyMMa CTpaxoBKH. [lops/iok ompeneneHus: JUCKOHTa
(discount), craBku auckoutupoBanusi (R) u cpoka (Tex) yKa3aH B onucanuu GOpMyIIsI 5.

5.7. B xauecTBe JMKBUAAIMOHHOW CTOMMOCTH OOECIIEYeHHS] NMPUHHMMAETCSl JUCKOHTHPOBAHHAs CIIPaBE/JINBas

CTOMMOCTh 00ecIeueH sl / CTPAXOBKH 10 POopMyJie:

®opmy.Jia 5.

P
(1+R)Tex/355

PV =3 * (1 — discount),

riae

PV — nuckoHTHpOBaHHAs CIpaBeJIMBasi CTOUMOCTb 0OecriedeHns / CTPaxoBKH;

P - cmpaBemnmBas cTOMMOCTh OO€cTeUeHUsI, ONMpeNeieHHass B COOTBETCTBHUU C HacTosmuMmu I[IpaBumamu
onpenenenuss CHA / cymma MOKPBITHS 33I0JKEHHOCTH TI0 JIOTOBOPY CTPaxOBaHHS,

Tex — konm4ecTBO aHEH oT matel onpeneneHus CUA 10 AaThl 0:KHIAEMOTO TOCTYIUICHUST 00SCIICUCHHS B CITyYac

HapylmeHus 00513aTeILCTB KOHTPAreHTOM, COIJIaCHO YCJIOBUAM J0Or0BOpa. KomuuecTso ,HHCfI MOJKET OBITh OIIPCJCICHO Ha

22 Ecnm B MyGIMKyeMBIX MaTepHajax pedTHHTOBBIX aTeHTCTB MCTIONb3yeTcs mokasarens Recovery Rate (RR), To notepu npu aedonre (LGD)
ONPEIEIAIOTCS CIEAYIOIMM 00pa3oM:

LGD=1-RR,
rae:

RR (recovery rate) — o:xuaeMslii IIPOLIEHT BO3BPATA 10 IPOCPOUCHHBIM BBIILIATAM, IPUBOIUMBII areHTCTBAMH JUISI KaXKI0T0 PEHTHHTA B €XKETOJHBIX
HCCIIC/IOBAHMX.
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OCHOBAaHUU IKCIECPTHOI'O (MOTI/IBI/II)OBaHHOFO) CYXKACHUA praBHﬂIOHleﬁ KOMIIaHWUH, €CJIN CPOK HEBO3MOXKHO YCTAaHOBUTH
OJJHO3HAYHO, UCXOJA U3 yCHOBI/Iﬁ A0ToBOpa.

R — 6e3puckoBas craBka Ha CpoKe Tex.

JJ1s1 3a1075KEHHOCTH, 00ECTICYCHHOM 3aJI0TOM, T ex OTIPENIEIIIETCSI MOTHBHPOBAHHBIM CyXaAeHNEeM. CPOK HOTyIeHUS
JIEHE)KHBIX CPENICTB, NOJYYEHHBIX OT PeaIM3aluy IPEeaMETA 3aJ10Ta, ONPENENAeTCs UCX0A U3 YCIOBHM JOrOBOpa 3aj10ra U
CYILLHOCTH IIpeIMeTa 3aJ10Ta.

J1is 3a10JKEHHOCTH, 00ECIICUCHHOM JOTOBOPOM CTPAaXOBAHMUSI, |ex OMPEACISICTCS C YYSTOM CPOKOB BBIILIATHI 110
JIOTOBOPY CTPaXOBaHUS MPH HACTYIUICHUH Je(OITa KOHTpareHTa (MpU3HAHUU KOHTPAreHTa HEIUIATS:KECIIOCOOHBIM) FITH Ha
OCHOBaHHUW MOTHUBHPOBAHHOTO CYXKICHHUS YIPABISIONICH KOMIAHUH, €ClId CPOK BO3MEILEHUS HEBO3MOXHO YCTaHOBUTH
OJIHO3HAYHO, UCXO/IS U3 YCIIOBUH 10T0BOpA.

Jus cirydaeB cyneOHBIX pa30HpaTenbcTB (IUIAHUPYEMBIX WM TEKYIINX) C 3aJI0TOJATeNeM WA CTPaXOBIIIMKOM,
CPOK HE MOKET COCTaBJIATh MEHEE 6 MECSLIEB.

discount — AUCKOHT, OIpeAEIEeMbIil B CIICIYIOLIEM MOPSIIKE:

B oTHOIICHNH 330JDKEHHOCTH, 00CCIICUCHHON TOPryeMbIMU IICHHBIMU OyMaraMu:

e IS ICHHBIX OyMar, HCMOJIb3yeMbIX s obecreueHus mo caeikam PEIIO na MockoBckoit Oupxke —
COOTBETCTBYIOIIUI TUCKOHT 171 caenok PEIIOZ;

® IS aKUUH MHOCTPAHHBIX YMUTEHTOB, TOPTYEMBIX Ha OpraHM30BaHHBIX phiHKax cTpan OJCP:

o  BXomsmux B uHAEKCh akuuit crpad OO CP — kak cpeauuii nuckoHT 11 caenok PEITO na MockoBckoit
Oupxe M3 TpeX aKkIuii C caMbM ONU3KAM IO O00BEMY CpEeIHEMECSYHBIM 3a IMocieqHue 6 Mec.
obopoTom;

O  He BXOJAIIMX B MHAEKCH akiuil ctpan ODCP — kak MmakcuManbHbId TUCKOHT AJist cuenok PEITO Ha
MockoBckoit Gupske ¢ akiusamu u3 naaekca MMBB;

e s O0JIUTAIMM C pEUTHHTaMU POCCUMCKUX PEHTHHTOBBIX ar€HTCTB — KaK CPeAHMM AUCKOHT a7 caenok PETTO
Ha MOCKOBCKOM OHMpiKe U3 CITHCKa TPeX OOJIUraiyii, 00J1alatoluX TAKUM )K€ PEUTHHIOM (JINOO MEHBILUM, ITPH OTCYTCTBHU
PaBHBIX) B caMOH OJM3KON ArOpariei.

JIukBUIAaMOHHAS CTOMMOCTH HETOPI'YEeMBIX IIEHHBIX OyMmar, Joiieif B YCTaBHOM KaIlUTalle FOPUAMYECKUX JIUI]
ONpeJeIIsIeTCs HA OCHOBAaHUM OTYETa OLICHIINKA.

B oTHOmIEHNN 3310KEHHOCTH, 00ECTICUCHHOM JOTOBOPOM CTPaXOBaHHUSA (32 UCKIFOUCHHEM CITydasi, yKa3aHHOTO B
m 5.5.):

e Ecinu crpaxoBodl kommaHuu mpucBoeH peiituHr Hmwke TruAAA (AAARU), AAA.ru, AAAjru]) no
HaIMOHaNbHOW mmiKaye ansi Poccuiickoit ®dexepanuu U cTpaxoBas KOMIAHHS HE BXOJHWT B CIHUCOK OJOOPEHHBIX IS
CTpaxOBaHMs HEABM)KMMOCTH HU OIHMM U3 OaHKOB, yKa3aHHBIX B IlpunokeHun b — JHCKOHT paccUMTHIBaeTCS B
cienyronieM nopsike: kak PD crpaxoBoit kommnanuu * LGD crpaxoBoii kommanuu. Ot6op PD mist pefitnHra crpaxoBoit

KOMIIAaHUU OCYHICCTBJIACTCSA B COOTBETCTBUM C OPSAJAKOM, YCTAaHOBJICHHBIM B Pa3uene 4.

2 Jlns akuwmii - puCK-TIapaMeTp sl 3-To AUana3oHa Ui PHIHOYHOTO pHCKa (CTaBKa PUCKa MajleHus HeHbl), paccuutbiBaeMblit AO «HKIIy» ams
COOTBETCTBYIOIIEH OyMaru; a1 0ONuraii — puck-mapaMerp Juist 2-To TUara3oHa Ul pIHOYHOTO pHcKa (CTaBKa pUCKa MaeHHs LEHBI),
paccuuTtbiBaeMbiii AO «HKI».
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e Ecnu cTtpaxoBoil KOMIIaHUM HE IPUCBOCH PEHTHHT U CTPaxoBasi KOMIAHUS HE BXOAUT B CIIMCOK OJIOOPEHHBIX
JUISL CTPaxOBaHMs HEIBIPKUMOCTH HH OJIHMM M3 OaHKOB, yka3zaHHBIX B [Ipunoxenun b, muckoHTt paccuuteiBaercs kak PD
s peiituara Caa * LGD. Ilpu stom, pasmep LGD npusnaercs paBaeiM 100%. Ot6éop PD ms peiitunra Caa
OCYIIECTBIISIETCS] B COOTBETCTBUH C MOPSIIKOM, YCTaHOBJICHHBIM B Paznene 4.

5.8. [Ipu HanM9IMK MOPYyYNTENHCTBA (TAPAHTHIHA, CTPAXOBOK, ONIIMOHHBIX COTJIAIICHHU) IOPHUINICCKUX JIUI HA
BCIO MJTH YacCTh 3aJJ0JDKCHHOCTH (CTOMMOCTH aKTHBA):

5.8.1. Ecmm mnopyduTens/rapaHT/CTPaxOBIIMK HAXOOUTCA B COCTOSHHHM OOECIICHEHUS IO CpPaBHEHHIO C
MOMEHTOM BO3HUKHOBEHUS 33JJOJDKCHHOCTH, €T0 0043aTeIbCTBA IPUHIMAIOTCS B pacyeT C yIeTOM O00ECIICHEHNS.

5.8.2. HeoOecnieueHHble 0053aTeNbCTBA MMOPYUYHTENS/TApAaHTA/CTPAXOBIIUKA, HAXOAALIETOCS B COCTOSHUU
nedoinTa, He IPUHUMAIOTCS ISl pacyeTa.

5.8.3. OOecrieueHHble  00s3aTENbCTBA  IapaHTA/TIOPYUMTEIS/CTPAXOBIIMKA NPUHUMAIOTCS C  yYETOM
obecrieueHnst B COOTBETCTBUH C MPABUIIAMH, YCTaHOBJICHHBIMH HACTOSIIMM Pa3JIeIoM.

5.9. Oo0ecrnieueHne, HaxomsIIeecs] B 3aJl0Te€ W NPHHAUICKAIIEe KOHTPAreHTy, HaXOAAMEMYCsl B COCTOSHHA
nedonrta (B TOM YmCIE B COCTOSHHM OaHKPOTCTBA), MOKET IPHHUMATHCS TOJBKO MO OTYETY OICHINUKA, C yYETOM
BO3MOKHOCTH M CPOKOB TTOJIy9IEHHS 3aJ10Ta.

5.10.  Ompenemenne LGD npu Hanmm4my KOTHPOBOK IO MyOMMYHOMY JONTY KOHTpAareHTa JIN0O KOMITAHWHA U3
IPYIIBI KOHTpareHTa:

5.10.1. B cnyyae aedonra no myOoIMyHOMY JOJTY KOHTpareHra JIM00 KOMIIAHHH U3 TPYIIIbI KOHTpareHra (eciu
nedonT Ui KOHTpareHTa BO3HHUK M3-3a nedolita 3Toi KOMIIAaHUH €ro TPYIIIB, a caMa 3aJ10JDKEHHOCTh 00CTyKHuBaeTcs 0e3
HapyIICHUH YCIIOBHH MoroBopa) s omeHkn LGD wucmomb3yroTcst (Mpw HaIHMYUH) KOTHPOBKH MYOIMYIHOTO JOITA.
OrtHoleHue noHo neHs! (ueHa 3akpsiTas (legal close) rm pacyeTHOM LIeHB! HHPOPMALIOHHBIX areHTCTB + HAKOIUICHHBIH
KYTIOHHBIH T0X0[) K HOMHHAIY JOJTOBOTO 00s3aTENhCTBA MOXKET OBITH HCITONB30BAHO Kak onleHKa Recovery Rate. LGD B
aTOM cirydae Oyzer paBeH 1 — Recovery Rate.

5.10.2. B ciy4yae Hamuuusi KOTUPOBOK IyOJIMYHOIO J0JI'a KOHTPAareHTa, HaXxosuerocs: B eoire, OTHOIIEHHE
nonHoi nensl (riena 3akpeitus (legal close) + HKJ) k HOMHHATY H0ITOBOrO 00sA3aTEIbCTBA MOXKET CUMTATHCS OLIEHKON
Recovery Rate mist koutparenta, LGD B 3ToM ciyuae Oyaet pasen 1 — Recovery Rate. JIaHHBIH 1101X0/1 HSIPUMEHHUM JIJIs
Clly4aeB OLIGHKH CYOOpMHUPOBAHHOTO M BEYHOTO JIOJra, €CJIM TOJbKO HE UMEETCS KOTHPOBOK CaMOI0 OLIEHHBAEMOTO
00s13aTeNTBCTBRA.

Jns ueneit n.5.13. ucnonwzyetcs «ueHa 3akpeitusa + HKJ[», no naHHeIM cneayonmx HCTOYHUKOB:

e Jlnst oOsuranuii pOCCHHCKUX SMUTEHTOB M OOJMIalliii ”THOCTPAHHBIX SMUTEHTOB, B OTHOIIEHHH KOTOPBIX
HE PACCUUTHIBAIOTCS IIEHBI BHEOMpPkKEBOro peiHka (Hampumep, iena HKO AO HPJ] win 1eHbl WHBIX
MHPOPMAMOHHBIX CHCTEM) — KOTHPOBKA M HAKOIUICHHBIN KYITOHHBIA JOXOJ IO JaHHBIM MOCKOBCKOI
Ooupxu;

e Jlnst MHBIX OOJMIalvii — CIIpaBeIUBasI 1IeHa, ONPE/IeICHHAasi B COOTBETCTBUH ¢ HacTosmumu [IpaBunamu
onpenenenusi CHA, yBenryeHHast Ha pa3Mep HaKOIUICHHOTO KYIOHHOTO J0X0/1a;

e Jlns weneit HacTosmiero pasjena, 3HaueHne Recovery Rate oxpyrnsiercst 1o 2 3HaKa mocie 3amsTod B

MPOUCHTHOM BBIpAKCHHUU.
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Hnopmayuss o yennvix 0Oymacax, UCHOIb3YEeMbIX 6 pAMKAX HACMOAWe20 pazoend, npedocmasiiemcs
Ynpaensiioweii komnanueii 6 cneyuanuzuposannbvlii denosumapuii He nozouee paboue2o OHs, cledyiowezo 3a 0amot, no

COCMOAHUIO HA KOMOpPYIo Onpec)efzﬂemc;z cnpaeedﬂueaﬂ cmoumocms akmuea 6 coomeenicmeuu C Hacmomqezl MemoOuKol.

Paznen 6. Pacuer COR.

6. [1pu ncronb30BaHKM U1 pacyeTa CIPaBEIUIMBOI CTOMMOCTH € YYETOM KPEIUTHOI'O PHCKA TaHHBIX OAHKOB
WK MHBIX OpraHM3alui YIIPaBIsIoIas KOMIIAHHS YYUTBIBACT CIIEAYIOIINE TTOJIOKEHHUS:

6.1. Ilon HeoOecrieueHHOW 3aJ0JKEHHOCTHIO B IEJSX HACTOSIIErO pasjeiia MOHUMAETCs 3aJ0JDKEHHOCTh
(hu3MYECKOTO JIMIa 32 UCKIIOUSHNEM 3310JKEHHOCTH, 00eCTIeueHHON 3aJI0TOM JKHIIOH HEJIBUKUMOCTH (UIIOTEKa).

6.2. Ilpu ncnosnp3oBaHNM JaHHBIX 00 0OECLIEHEHHOH 3aI0JKEHHOCTH YTPaBIIOIIAs KOMIIAHUS YYUTHIBACT
XapakTep 00ECIIEHEHUS] MMEIOILEHCS 38 JOJDKEHHOCTH, B TOM YUCIIE CPOK ITPOCPOUKH.

6.3. Ilokaszaremn Cost of Risk (CoR), ucrionp3yemMsie i pacdera CIpaBeIINBONH CTOMMOCTH 33J0JKEHHOCTH
(hU3UIECKUX JIHIL.

Hnsa menerr pacuera Cost of Risk B oTHomeHHHn HeoOeCTIEYCHHBIX NpaB TPEeOOBaHUSA K (PH3UUCCKUM JIHIAM
UCIIONB3YEeTCsl OTHOLICHHE pe3epBa 1moJ| oOeceHeHne mopTdeneid NOTpeOUTEIbCKUX U MPOYNX CCYA (QU3MYESCKUM JIHIaM,
KPEIUTHBIX KapT ¥ OBepApadTHOTO KPEAUTOBAHHS (PU3NUECKUX JIHILI, K BAJIOBOH 0ajaHCOBOW CTOMMOCTH TaKHX KPEIUTOB,
Mo JaHHbIM oTYeTHOCTH OankoB AQO «Paiiddaitzenbank», [IAO Coepbank, bank BTB (ITAO) 3a 12 mecsies 2021 roaa,
cniocob ycpenuenust CoR — cpentee apudmeruueckoe.

Jlns OUEHKM CTaHAApTHBIX aKTHBOB HCIoOJb3yercss 3HaueHne CoR s cragum 1, A8 OLEHKM KPEIOUTHO-

O6€CH€HCHHBIX AKTHBOB HMCHOJIB3YCTCA 3HAYCHUC CoR JJIA CTaaun 2.

Heobecneuennasn 3a00131ceHHOCMb husuyeckux auy
Craaust KpeIUTHOTO MOPTQEIis 1 cranus 2 craaus
BasioBasi CTOUMOCTb KPEIUTOB, MIIH. Py0. 58 067,80 7 236,00
Pe3epB 1o/ 06ecIleHEHHE KPEIUTOB, MITH. PYO. 453,47 630,27
CoR 1,94 14,38

st ueneii pacuera Cost of Risk B oTHOmICHHH TIpaB TPeOOBaHUS K (PHU3UUCCKUM JIUIAM, 00CCIICUCHHBIX HE MEHEE

geMm Ha 80% OT HOMHHAJIBLHOW CTOMMOCTH 33/I0JDKEHHOCTH 3aJI0TOM JKWJION HEJBMYKHUMOCTH, MUCTIOIB3YETCS OTHOIICHUE
pesepBa 1o obeclieHeHne MOPTdEsst UIIOTEYHBIX KPEIUTOB, K BaJOBOW OaJaHCOBOW CTOMMOCTH TaKHUX KPEIAHUTOB, IO

JIaHHBIM OT4eTHOCTH OaHKOB AO «Paiiddaitzendank», [IAO Coepoank, bank BTH (ITAO) 3a 12 mecsanes 2021 roxa,

CIoco0 ycpesHeHHs — cpeiHee aprudMeTniecKoe.

Obecneuennasn 3a007191ceHHOCMb PU3UYECKUX TUY
Cramgus kpenuTHOTo mopTdens 1 crapus 2 craaus
BasnoBast CTOUMOCTB KPEIUTOB, MIIH. PY0. 52 765,10 4102,73
PezepB nox obeclieHeHHE KPEeAUTOB, MITH. PYO. 65,17 75,77
CoR 0,13 3,33
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Ecnu npaBa tpeboBanus K pu3nueckoMy JHIly oOecrieueHbl UHBIM BHIOM MMYIIECTBA, TO JUIS OLIEHKH C Y4E€TOM
obecrnieuennst ucnosszyercs COR, paccunTaHHBIN 1O HeoOECHEYEHHBIM MOPTQENSIM KPEJUTOB 110 JaHHBIM OTYETHOCTH
0anKkoB, coctaBieHHOH B cootBercTBHM ¢ MC®O, npu sTom BenmmumHa COR mpupaBuuBaercst k PD. LGD ¢ ydyerom

00eCIIeUCHHUS OTIPEICIIACTCS B COOTBETCTBUM ¢ Pasnernom 5.

Paznen 7. Meroa yuyera KpeIMTHBIX PHUCKOB MYTeM OLIEHKH CIPaBeAJIHBOIl CTOUMOCTH MO OTYETY OLEHIIUKA IO
COCTOSIHUIO HA 1aTy He paHee BOBHMKHOBEHHS COOBITHSI, BeYyLEero K 00ecieHeHuIo.

7.

7.1. TlpumeHeHuUe OTYETA OLCHINUKA JIA [ENICH ONPEe/ICIICHUSI CIPABETMBOI CTOMMOCTH C Y4eTOM 00CCIICHEHUS
BO3MOYKHO JIJISI BCEX aKTHBOB, YKa3aHHBIX B MeTo1aX OIpe/IeIeH s CTONMOCTH aKTHBOB M 0053aTEIIECTB.

7.2. B caydae, ecnu B NepuoOJ MPUMEHEHHS OTYETa OICHIINKA JJIS OTPEACICHUS CIPaBEIINBOH CTOMMOCTH
BO3HHKACT (BBIABIICTCS) COOBITHE, BeayIlee K 00SCIIEHEHHIO, TO HEOOXOIMMO OCYIISCTBUTH BHEIIAHOBYIO OIICHKY aKTHBA
omeHImMKKOM B TedeHne 20 OHEW C JaThl BEIABICHHUS NPU3HAKOB oOecreHeHWs. JlaTa, MO COCTOSHHIO Ha KOTOPYIO
OIPCACIIACTCA HOBasd OLICHKA, HC TOJKHA OBITH paHee JaTbl BOSHUKHOBCHUA CO6BITI/I$[, BCAYLICTO K 06€CHeHeHI/IIO. C JaThbl
HaCTYIUICHU CO6I)ITI/I}I, BEAYLICTO K O6eCHeHeHI/IIO, U A0 AaThl MPUMEHCHUA HOBOI'O OTYETA OICHIIHWKA, praBJ'I)IIOIlIaSI
KOMIIaHUS JOJDKHA CKOPPEKTHPOBATh IMOCIECTHIOID HM3BECTHYIO CIIPaBEUIMBYI0 CTOMMOCTB, OINPENENIEHHYIO 10 OTYeTy
OLICHIIUKA, COCTAaBJICHHOMY 10 BO3BHUKHOBCHUS TAKOT'O CO6I)ITI/I}I, C IPUMCHCHUEM METOJ0B KOPPEKTUPOBKHU CHpaBeHHHBOﬁ

CTOMMOCTH, YKa3aHHBIX B HACTOSAIICM ITPUIIOKCHHUH.
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IIpnnoxenne A

k METOJIMKE ONPEJEJEHUA CIIPABEJVINBON CTOUMOCTHU AKTUBOB C YUETOM KPEJUTHBIX

PUCKOB

Cnucoxk HUCTOYHUKOB, HCITOJb3YEMbIX /IJIfl OLICHKHU KPECAUTHOI'0 pUCKA.

1. B OTHOIIICHUH IOPUANYECCKUX JINIL (IPU HATHYHMHK JTOCTYIA K HCTOYHMKAM HH(DOpPMALIKH):

yronHoMo4eHHOoe areHTcTBo 3A0 «MHuTepdake» https://www.e-disclosure.ruf;

MockoBckast Bupska https://www.moex.com/;

caiit Llentpansroro banka PO https://www.cbr.ru/;

KapToTeka apouTpaxHsix jaen https://kad.arbitr.ru;

eMMHBIN (enepalbHbIi peecTp cBeneHuii o GankporcTse https://bankrot.fedresurs.ru;

eIMHBII (eiepalibHbIIi peecTp CBEICHUI 0 (hakTax JesTeIbHOCTH Iopuandeckux uil https://fedresurs.ru;

https://www.acra-ratings.ru/;
https://raexpert.ru/;
https://www:.fitchratings.com/;
https://www.standardandpoors.com/;

https://www.moodys.com/;

oQHIMATbHBIN CAaHT KOHTpareHTa/>MUTEHTa/KPETUTHON OpraHu3alliy;
CepBHC IPeIOCTaBICHUSA OyXrantepckoi (ronoBoit) OTYETHOCTH Poccrara -

http://www.gks.ru/accounting_report;

TOCYIapCTBCHHBIH  MHQOPMAIMOHHBI  pecypc  Oyxramrepckoil  ((pMHAHCOBOI)  OTYETHOCTH:
https://bo.nalog.ru/

JOKYMCHTBI, TOJTYYCHHBIC praBHﬂIOHIeﬁ KOMHaHHeﬁ, B OTHOMICHUHN IOPUANYCCKOTO JIUIla

2. B orHOmIEHUHU (HU3UYECKUX JIUIL

KapToTeka apOuTpaxHbIX Jen https://kad.arbitr.ru

eIMHBII (eepalibHbIi peecTp cBeneHuit o 6ankpoTctse https://bankrot.fedresurs.ru

nznanue «Kommepcanr - https://bankruptcy.kommersant.ru

JIOKYMEHTBI, ITOJIydeHHbIe Y IPaBIISIONIel KOMIIAHNEH, B OTHOLIEHUH (hU3UYECKOTO JINIa
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IIpuioxenne b
k METOJMKE ONPEJEJEHUSA CIIPABEJINBON CTOUMOCTH AKTUBOB C YUETOM KPEJUTHBIX
PHUCKOB.

Crnncok 6aHKOB, HCTIOJIb3YEMBIX /IJIs1 yUeTa cTpaxoBku npu pacdyere LGD

e bank Tunskodd

e bank Pycckuii Crannapr
e banx XoymKpenut

o JloxoOank

e OTII-6ank

e bank Peneccanc-kpenur
e MTC-6ank

o Kpemur-EBpomna 6ank

e (CoOepbaHK,

e bank BTB,

o Paiiddaiizendank,

e bank OTKpsITHE,

e Ta3npomOaHK,

e bank [JIOM.P®
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IMpusaoxenue B

k METOJIMKE ONPEJEJEHUS CIIPABEJIJINBOI CTOUMOCTHU AKTUBOB C YYUETOM KPEJIUTHBIX
PUCKOB

OnpegeneHue COOTBETCTBUS YPOBHIO PeiiTHHIa Yepe3 KPeAUTHBII cipe/ o0auranuii

IMopsiok ornpeneneHust COOTBETCTBUSI YPOBHIO PEUTHHIA Ha JaTy OLCHKH!

1. Ompenensiercs TOXOTHOCTD K MTOTAIICHHIO IO OOJHUTaiaM JaHHOM OpraHu3auy CpokoM Oosree | rona u MeHee
3 ner. IIpu OTCyTCTBHM OONMTraIiiii CO CPOKOM MeHee 3 JIeT HCIIONB3YeTCs CIpeR C WHAEKCAMH COOTBETCTBYIOIICH
cpouHoctu. Ilpy HamuMyuK OOJMralMii CO CPOKOM IOTAIIEHUs] TOJBKO MeHee | roja Juisi pacdyera KpeAMTHOTO crpeja
ucnonb3ytotes 3 (Tpu) odnuranyu qpyrux SMUTEHTOB, MMEIOIINX KaK OJIM3KUE MO CPOKY U JJOXOJHOCTH OOJIMraluy, TaK 1
oGnuranmu co cpokoM 1-3 rona.
HUngpopmayus o yennvix Oymazax, Ucnoav3yemvix ONa yenell pacuema Kpeoumnozo cnpeod, npedocmasiaemcs
Ynpasnaoweii komnanueil 8 cneyuanusuposantsiii Oeno3umapuii He no3oHee paboue2o OHs, cledylouje2o 3a 0amot, no

COCMOAHRUIO HA KOMOPYIO onpedeﬂﬂemc;l cnpaee()ﬂueaﬂ cmoumocms akmuea 6 coomeemcmeuu ¢ HacmO;m;eﬁ MemoouKo.

2. OrmpenenseTcs, AOXOTHOCTH KAaKOTO W3 HMHIACKCOB MOJyYeHHAas JOXOJHOCTh II0 OONUTaIusIM HaumbOolee
COOTBETCTBYET. B kauecTBe Mephl OJIM30CTH UCTIONB3YETCsl CPeTHUI KpeIUTHBIN cripes obnmramnuii ¢ G-CUrve B cpaBHEHHN
C KPeIUTHBIM CIIPEIOM YKa3aHHBIX HIDKe HHIEKCOB. KpenuTHbI cipes paccunThIBaeTCs Kak pa3HUIA MEKAY JOXOJAHOCTBIO
K MOTaIICHHI0 00JIHMraliy Ha CPoK ee qropauuu 1 G-CuUrve Ha 5TOT CpoK. B yka3aHHBIX LIEISX MCIOJB3YIOTCS CIEIYIOIIne

HNHACKCHI:

B yKka3zaHHBIX IeNAX UCTIONB3YIOTCS CIEIYIONHE HHACKCH:
e Unupnexc Mocbupku KopropaTUBHBIX oOnHTanuii (qropamus 1-3 romga, peHTHHT 10 HAIIMOHAIFHON PEHTHHTOBOM IIKae
= AAA(RUV));
Tuxep - RUCBTR3A3YNS
Onucanune ungexca — https://www.moex.com/ru/index’RUCBTR3A3YNS
Apxus 3Hauenuii — https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e unexc Mocbupsku kopnopaTiBHbIX oOnuranuii (qropauus 1-3 rona, A-(RU) < peldTHHT 110 Hal[MOHAIBHOU
petiturroBoii mkane < AA+(RU));
Tuxep - RUCBTRA2A3Y
Omucanue nngekca — https://www.moex.com/ru/index' RUCBTRA2A3Y
ApxuB 3HaueHuii - https://www.moex.com/ru/index'/RUCBTRA2A3Y /archive/
e Uunexc Mocbupsxu kopnopaTiBHBIX obOmuranuii (mropanus 6omnee 0,5 rona, BB+(RU) < pedTuHr 10 HallMOHAIBEHON
petituaroBoii mkaine < BBB+HRU));
Tuxep —- RUCBTR2B3B
Onucanne uagekca — https://www.moex.com/ru/index’ RUCBTR2B3Bh

Apxus 3nauenuii — https://www.moex.com/ru/index’RUCBTR2B3B/archive/
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3. Ilo cnenyromeit Tabiuue onpenensercsi, Kakod YpOBEHb PEHTHHIA MCIOJb30BaTh IPH OIpENeICHUN

BEPOATHOCTHU ,He(l)OJ'ITaZ

Haunonansnas mkana 11s Poccniickoit
HNupexc
Denepanun
AO «Ixkcnept PA»
PD nuas pefiTunroBoii rpynnst AAA RUCBTR3A3YNS
PD nasi pefiTuHroBoii rpynnst AA RUCBTRA2A3Y
PD nus pefiTunrosoii rpynnsi BBB RUCBTR2B3B

BepositHoCTH edoTa i KaXKI0H IPYIIIBI PSHTHHTa OTIPEIEIIACTCS COrTIACHO JaHHBIM POCCHICKOTO PEHTHHIOBOTO
arenrctBa AO «Okcnept PAy» (tabnmua «YpoBHHU (4acTOThl) AedonTa MO PEHTHHTOBBIM KAaTEropHsM HaIMOHAIBHOM
POCCHIICKON pPEeHTHHIOBOM INKajdhl ATEHTCTBa Ui BCEX OOBEKTOB pEHTHHIa, KpOME CTPYKTYPHBIX OOnHramuii u
MHCTPYMEHTOB CTPYKTYPHOTO (pMHAHCHPOBAHHSA») B COCTABE IMyOIMYHOTO aKTYaJIbHOTO OTYETa 00 HCTOPUYECKUX JAAHHBIX

00 ypoBHSX Ae(oiTa M0 PEHTHHTOBBIM KATETOPUSIM IIPUMEHACMbIX PEUTHHIOBBIX IIKaI.
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k METOJIMKE ONPEJEJEHUS CIIPABEVINBOM CTOUMOCTH AKTUBOB C YYETOM
KPEJIUTHBIX PUCKOB

BepositHocTu gedoJsita nist opranuzauuii MCh

st poccniickux KOMIaHui

IIpnaoxenne I

Kona orpacian mo OKBJ/]

Crenenb pucka PD
1,5,6,7,12, 14,18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Huskwit puck 0.05
87,90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHuil puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, .

Beicokuii puck 0.08

64, 65, 66, 70, 77, 78, 93

Jl1s1 ”HOCTPaHHBIX KOMIIAHU I

Otpacias PD
CTpouTenbCcTBO 3MaHUI 0,1503
Cxutagckoe X03sHCTBO U BCIIOMOTATENIbHAS TPAHCIIOPTHAS JeSITeIbHOCTD 0,1049
WHBecTHLIMK U yIIpaBIeHUE HEBUKUMOCTBIO 0,0877
Crneuunanu3upoBaHHbIE CTPOUTENILHBIE PA0OTHI 0,0762
[Tpou3BOACTBO METAUNTMUECKHUX W3ETHH, KpOME MAIIH U 000pY10BaHUsI 0,0615
[IpemocraBieHNE MIPOYUX CEPBUCHBIX YCIYT 0,0780
Po3auuHas Topro,is 0,0659
JesiTenbHOCTh IO TIPEIOCTABIICHHIO TIPOAYKTOB MUTAHUS M HAITUTKOB 0,0823
ITpou3BOACTBO MUILEBBIX TPOJYKTOB 0,0591
ITpou3BOACTBO MAIIMH U 000PYAOBAHUS 0,0671
IIpouee (cpemHee 3HAUCHUE) 0,0904
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Mpuaoxenune /|

k METOJIMKE ONPEJEJEHUS CIIPABEJJIMBOI CTOUMOCTH AKTUBOB C YYETOM KPEJIUTHBIX
PUCKOB

Taﬁ.mma 1. CooTBeTCTBHE KA peﬁTI/lHFOB pa3/IMYHBbIX peﬁTHHFOBbIX arcHTCTB.

AKPA (AO) AO Ixkcnept PA» 000 «HKP» 000 «HPA» Moody's ‘ S&P | Fitch
HanumonaneHas mxkana gy Poceuiickoit @enepanuun MexnyHapoaHast IKaja
AAA (RU) ruAAA AAA.ru AAA|rY| Baa3 BBB- BBB-
AA+(RU), AA(RU), rUAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AAlrul, Bal BB+ BB+
AA-(RU), A+(RU), rUAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- Ay, A-.ru Alrul, A-|ru| Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru,
BBB (RU) rUBBB BBB.1u Bl e Bl B+ B+
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru|, B2 B B
BB+(RU) ruBB+ BB+.ru BB+|ru|
BB(RU) ruBB BB.ru BBjru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCC-C | ccc-C
B+(RU), B(RU), B- ruB+, ruB, B+.ru, B.ru, B+|ru|, Bjrul, i i i
(RU) ruB- B-.ru B-Jrul Ca-C | cec-Ccee-c
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCC-C | ccc-C
CC(RU) u umxe (ue ruCC u ke (He CC.ru u Hmke (He CClru| u nmxe (He i i i
BKiroyas D(RU)) BKITFOYast rubD) BKTIOYas D) BKII09ast Dirul) Co gee-t ) Bee=t
D(RU) rub D Dirul D D D
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ONEPAIIMOHHASA JEBUTOPCKAA 3AJOJI’KEHHOCTbD

HpI/BHaHI/Ie )Ie6HTOpCKOI71 3a10JDKCHHOCTHU OnepaHHOHHOﬁ OCYILIECTBJIACTCA HAa OCHOBAHUU yCJ'IOBI/Iﬁ noraimcHusa nu
JAOMYCTUMBIX CPOKOB MTPOCPOYKU HCIOJHCHUSA 0053aTeNLCTB KOHTPAareHToB, YCTAHOBJICHHBIX II0 KaXXAOMy BUIY
ﬂeGHTOpCKOﬁ 3aJ0JDKCHHOCTH B HACTOAIIUX HpaBHnax OIpPCACIICHUA CYA. OTcyTCTBHe YKa3aHud Ha BO3MOXHOCTH
TMPpU3HAHUA Z[C6PITOpCKOI>i 3aJ0JOKCHHOCTHU OHepaL{I/IOHHOﬁ O3HA4Yac€T, YTO TakKasd 3aJ0DKCHHOCTH HE MOXCT OBITH

KBaNMn(HUINPOBaHa, KaK ONEePaniOHHas.

Jleburopckast 3a10KEHHOCTD, 110 KOTOPOH BBISIBJICH OANH MIIM HECKOJIBKO MPU3HAKOB 00ECIICHEHNS, yKa3aHHbIX

B MeTOoAuKEe ONpeAcICHUs COpaBEIJIMBOM CTOMMOCTH AKTMBOB C VYETOM KPEAUTHBIX PHCKOB, Kpome Z[OHyCTI/IMOﬁ

MMPpOCPOUKHN 00s13aTEILCTB B paMKax OornepanuoOHHOTO IUKJIa, HC MOXKET OBITE IpU3HaHa OHepaHI/IOHHOfl.

Jleburopckasi 3all0JDKEHHOCTh C TOBBIIICHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXET OBITh IpH3HAHA

OTIEpallMOHHON (HAMIPUMEp, €CIIU Y KOHTpareHTa OTCYTCTBYIOT UCTOUHUKH MOTAIICHUsI TAKOU 3aJJOJIKEHHOCTH).

VYnpasnsronass KOMIaHUs JOJDKHA IPOBOIUTH aHAIU3 YPOBHS PHUCKa MO JEOUTOPCKOH 3a10DKEHHOCTH, KOTOpast
paHee OblTa KBANMM(HUIMPOBAHA ONEPAIMOHHOW, M MO HMHOW [eOMTOPCKON 3aJOIDKEHHOCTH, IPU3HAaHHWE KOTOPOH

OCYIIECTBIISETCS.
AHanu3 ypoBHS pHCKa IIPOBOIUTCS:

®  Ha KaXJIyI0 OTYETHYIO JaTy, ycTaHoBIeHHYIO [IpaBunamu onpenenenus CUHA [T D;
®  [pH NEPBOHAYAIHLHOM IPU3HAHUH JCOUTOPCKON 3a10KEHHOCTH;

®  Ha MOMEHT Iepexo/ia JeOUTOPCKOM 3aJODKEHHOCTH U3 CTAaTyCa «OIEPAIMOHHOI» B CTATYC «IIPOCPOUCHHOIY.

Jnst ueneidl mpoBeAeHUs aHanMM3a, YIPaBISIOMAas KOMIIAHUS JIOJDKHA UCIOJb30BaTh OOOCHOBAaHHYI |

MOATBEPXKIaeMyI0 HH(OpMALUIO, JOCTYITHYIO el 0€3 Upe3MEepHBIX 3aTpaTr U yCHIINHL.
B nponiecce ananu3za Ynpasisiomas KOMIIAHHS ONPE/IEIIseT:

®  BO3MOXXHOCTb KBIM(HKAIMH AEOMTOPCKOHM 33T0JDKEHHOCTH B KAadEeCTBE ONEPAIL[MOHHOMW, NMPHU3HAHHE KOTOPOH
OCYILECTBIISICTCS BIIEPBEIE;

e  HEOOXOIMMOCTh M3MEHEHHUS MOJX0/1a K y4eTy AeOUTOPCKOH 3aJ0JKEHHOCTH, PaHee NPU3HAHHOM OTepalHOHHOM.

Bonee moapoOHO MH(pOpPMAILKA O KPUTEPHUSIX KBATH(PHUKAIMK Pa3HBIX BUAOB JACOHUTOPCKOM 3aJ0JIKEHHOCTH Kak
OTIEpaITMOHHON pacCMOTpPEHa B COOTBETCTBYIOLIUX MyHKTaX HacTosimux [IpaBun onpenenenns CUA.

B TeueHue Bcero cpoka KBaNM(UKAIWU IEOMTOPCKOW 3aJ0OJDKCHHOCTH KaK OIEPALMOHHOW, €€ CIpaBeUBas
CTOMMOCTbH ONPENENsIeTCsS B HOMUHAJILHOW BEJIMUKHE Ha JaTy ONpeesieHus CIPaBeIMBOA CTOUMOCTH B OTCYTCTBUHM MHBIX

IMMPU3HAKOB O6€CH€H€HI/IH.
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KPEAUTOPCKASA 3AJOJIKEHHOCTbD

Buasl 00513aT€ILCTB

Kpurtepuu npuzHanus

Kpurtepuu npexkpaienus
TIPU3HAHHUS

CrnpaBeaiuBasi CTOUMOCTH

KpenuTtopckast 3a101KEHHOCTD 110 CIENIKAM,
[0 KOTOPHIM HACTyNWiIa HauOolee paHHSA
JlaTa pacyeToB

Jata nepexoja rnpaBa cOOCTBEHHOCTH Ha
akTuB (neHexHble cpenctBa) kK [IMD ot
T, B OTHOIIEHHH KOTOPOTO BO3HUKAET
KpPEOUTOPCKas 3a10JDKEHHOCTh

Jlata ucnonHEHHs1 00s3aTENbCTB
[N ® no norosBopy

Jlata  BHeceHHMsS  INPHUXOTHOH
Jlata BKJIIOUEHHS JICHEXKHBIX CpEACTB
3aIIICH 0 BBIJIAYE
Kpenutopckast 3a0J0KeHHOCTh IO BBIIade | (HHOTO HWMYIIECTBA), NEpEHaHHBIX B
WHBECTUIIMOHHBIX TACB B pPEECTp
HMHBECTHUIMOHHBIX TaeB [T1D OIJIaTy  WHBECTUIMOHHBIX I1acB, B
o COTJIaCHO OTUETY
umyiectso [TND
perucrparopa
Jlata BHECECHHUS MIPUXOIHOM
3aMKiCH 0 BbIJIaue

Kpeautopckast 3a1071KeHHOCTh O BbIJaue
MHBECTUIIMOHHBIX MaeB [ITN® npu oOmeHe

Jara 3auncnenus B IIM® wumyiectsa,
MOCTYIIMBIIETO B OIUIaTy OOMEHA MaeB

HWHBCCTUIIMOHHBIX TIa€B B PECCTP
[IN® mnpu oOMeHe COTIACHO
OTYETY perucTparopa

Kpeautopckas 3a05KE€HHOCTh TIO BBITUIATE
JIEHE)KHOH KOMIICHCAIIMA TPH TMOTalICHUH
MHBECTUIIMOHHBIX aeB [T ®
(TepeyuceHn: JCHEXKHBIX CPENCTB IIPH
oOMEHe TacB)

Jlata BHeEceHHsS pPacXOJHOW 3amucH O
norameHnd (CIUCaHuM TpU  OOMEHe)
HHBECTHIIMOHHEIX TaeB IIM® cormacHo
OTYETy perucTpaTropa

JlaTa BeITUTaTHI (TIEpEYUCIIEHUS TI0
0o0MEHy) CyMMBI  J€HEKHOUH
KOMITIEHCAIIUHA 3a
HHBECTHIIMOHHEIE 1am  [IMD
corjacHo 0AaHKOBCKOM BBINKMCKE

Kpenutopckast ~ 3aOJDKEHHOCTh  IEpen
areHTaMHd 110 BbIJa4e, I[IOTAllEHHI0 U
00MeHy MHBECTHIIMOHHEIX TaeB [T O

Jara ocymiecTBICHHS OTNEPAIlUl BHIIAYH
U (WIM) TOTAalleHWs IIaeB B peecTpe
HHBECTHIIMOHHEBIX maeB [1M®D mo 3asBke
areHTa

Jlata  mepedyucICeHUs]  CYyMMBbI
CKUAOK/Han0aBok areHty u3 [IN®
COIIACHO OAHKOBCKOM BBINKMCKE

e Jlara HCIIOJTHEHUS
00513aTeIILCTB  YIPABJISFOIIECH
KOMITaHUEH,
JlaTa BO3HHKHOBCHHS 0053aTEIBCTBA IO .
TIOATBEPKACHHOM
er)II/ITOpCKaﬂ 3a0JDKCHHOCTHD 110 BBITIIIATE BBIILJIATE J10X0Ja (B COOTBETCTBUU C GAHKOBCKOI BBIHCKOM c
JOXOJI0B TakIukam (1paBa BIANENbLEB | [[papumami BEeDUTEILHOT
MHBECTUITMOHHBIX TAeB) P FOBEPHTEILHOTO PacHerHoro cHera
ynpasienus [T1D) yOpaBJIAIOIEH  KOMIAHWU
A.YV. I[IN®
e Jlara pelieHus Juua,
OCYIECTBIIAIOLIETO

ChpaBeyiuBasi CTOMMOCTh  00sI3aTENLCTB,
BKitouaercsi B pacuer CHA B pasmepe ee
ocratka Ha aary omnpezaeneHuss CHA. He
JUCKOHTHPYETCS.
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npekpamenue  IIAD, o
MIOJTHOM/9aCTHIHOM
MPEKpaIleHu  NPHU3HAHUA

00s13aTENBCTB 1O  BBIINIATE
JOXOJa B CIIy4ae OTCYTCTBUS
(HemocTartka) JIEHEKHBIX
cpenct B [IM® g omnatel
TaKuX 00s3aTeNbCTB  TpU
npekpamesuu [T1D

Kpenutopckast ~ 3aJ0JDKEHHOCTh  Iepen
yHnpaBjsionied KOMIaHHEH, BO3HUKIIAA B
pe3ynbTaTe MCIONb30BAHUS YNPABISAIOLIEH

KOMIIAHHEH  COOCTBEHHBIX  J€HEKHBIX
CpenCTB TS BBIIJIATHI IEHEKHOM
KOMITIEHCAIINH BJIaJIENIbIIAM
HHBECTUIIMOHHBIX aeB J§0% L) pu

MoTalIeHUY HHBECTUIIHOHHEIX naeB [IND u
(wmm) U1 IepeBoJia JCHEKHBIX CPENICTB B
pe3ynbpTaTte 0OMeHa

Jara UCTIOJIHEHUS
KOMITaHMEH 3a c4eT COOCTBEHHBIX
CpelcTB 0053aTelbCTB IO  BBHITIATE
JICHEKHOU KOMIIEHCAIUU Ipu
norali€eHUM HWHBECTUILIMOHHBIX II1a€B H

YIPpaBIAOLEH

() ToramieHHs 00s3aTCNBCTB IO
mepeBojly B pe3yibrare  oOMeHa
MHBECTHI[HOHHBIX naes COTJIaCHO

IUIATEXKHBIM JIOKYMEHTaM C OTMETKOU
0OaHKa 00 MCITOJIHEHUH

Jlara morameHus 0053aTebCTB
nepes ynpasisioied KoMIaHuei
COTJIaCHO OAHKOBCKOH BBITIHCKE

e Jlngs HADJI - nata BeIIUIATHI 10X0/a,
Kotopslit oonaraercs HJIDJI

e Jlnga  oCTalIbHBIX  HAJIOTOB U
. Jara  nmepeuyucieHus ~— CyMMBbl
00s3aTeNpHBIX IIIATEeXeW - Jara
Kpeautopckast 3a10JbKEHHOCTh MO yIUTIaTe HaJIOTOB (0bs3aTeNBHBIX
. BO3HHKHOBEHHS 00s3aTenbCcTBAa IO .
HAJIOTOB U IPYTHUX 005A3aTENIbHBIX TIaTeXeN IUIaTeXel) ¢ pacdyeTHOro cueTa
BBIILIATE Hajora u () o
u3 umytiectsa [TNO I[MN® cormacHO  OaHKOBCKOI
0053aTeNFHOTO IUIaTeX,a, COTJIACHO
BBINTHCKE
HOPMAaTUBHBIM  IPAaBOBBIM  aKTam
Poccuiickoit ®Deneparuun U (Win)
JIOTOBOPY
KpenuTtopckast 3a10J1KEHHOCTD TI0 CIIeNTKaM
Ky — mnpomaxu axkTuBoB IIM® (3a | JlaTta momydeHus ACHEXKHBIX cpeacTB Ha | Jlata BO3HUKHOBEHUSA
HCKJTIOUEHHEM CAEJOK KYIUIM-TIpoJaku | pacueTHsiii cder IIM®  cormacHo | obs3atenbcTBa 10 CIEIIKE
LeHHbIX Oymar) u mepenada akTuBoB 111D | 6aHKOBCKOW BBIITHUCKE COTJIACHO YCJIOBMSIM JIOTOBOpa
B apeHay
Kpenurtopckas 3a/10JKEHHOCTh mo | Ilpusnanue OCYIIECTBIIAETCS Ha CripaBeBasi CTOMMOCTH 00513aTEIBCTB 10
BO3HArpaXkKACHUSIM YOpaBIAOLIEH | KaXIyl0 M3 yKasaHHBIX Jar B ciay4ae | JlaTa  MepeuucieHHs CyMMBI | BBIIJIATE BO3HArPaXKIE€HUH U pPacXofoB,
KOMIIaHUH, CHEUAIN3UPOBAHHOMY | BO3HMKHOBEHMS COOTBETCTBYIOIIMX | BO3HArPaXACHUII M PACXOAOB C | CBA3AHHBIX c JIOBEPHUTEIbHBIM
JICTIO3UTAPHUIO, ayJIUTOPCKOIl OpraHu3aluy, | OOCTOSTENbCTB: pacuetHoro cuera [IM® cornacHo | ynpaBiaeHueM, INpHU3HAETCS B CyMMe, HE
OLEHIINKY, JHLY, ocymiecTBisomemMy | o  Jlata onpenenenuss CHA ITU®. Eciu | 6aHKOBCKOM BBITTHCKE MpeBbIIAIONIe NpeAesbHO  JOMYyCTUMBII
BEJICHUE peectpa BIIAJIENBLIEB 00s3aTeNbCTBA [0 JIOTOBOPY HE pasMep  BO3HArpaKAE€HUH  Ha  JaTy
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MHBECTHUIIMOHHBIX maeB IIM®D, a Ttaxxke
00s3aTeNbCTBAM 10 OIUIaTe  MPOYHX
pacxoloB, OCYILECTBISIEMBIX 3a CYET
nmymectsa [IM® B coorBercTBUM ¢
[IpaBunamu AY IO

MOTYT OBITh Ha/Ie)KHO ONpEIEIICHBI
Ha TaKkyl OaTy, TO TPHUMEHSETCA
METOx aNPOKCHMAITIH, npu
BO3MOXKHOCTH €r0 NPUMEHEHHS K
JAHHOMY By pacxoioB?;
JlaTa BO3HMKHOBEHHUS 0053aTECIHCTB
COTJIaCHO YCJIOBHSIM JIOTOBOPA, €CIH
ecTb OCHOBaHHUS OJITHO3HAYHO
nojaraTh, 4YTO YCJIyTH MO JOTOBOPY
OyIyT OKa3aHbI;
[Hara, sBisitorasicss pabo4uM JTHEM,
MPEIIECTBYIOIINM JTHIO BCTYIJICHUS
B CUJTy U3MEHEHUM U JOTIOJHEHUN B
[Ipasmna JIOBEPUTEIHHOTO
ynpasinieHus [IU® B uactu nepenaun
mpaB M 00sA3aHHOCTEH O JOTOBOPY
JIOBEPHUTEIHHOTO YIpaBJICHUS
JIpyroil ynpapJisifolled KOMIAHUU —
JUIS BO3HArpaKIACHUS yNpaBIISIONIeH
KOMITaHUH, KOTOpasi epeaaeT mpasa
[0  JIOTOBOPY  JOBEPUTEIIBHOIO
ynpasinesus [TUD.
MHara MOJy4EeHUs JIOKYMEHTa,
MOTBEP:KJAIOIIET0 BBINOJIHEHHE
pabor  (OKazaHHUS  yCIyr) IO
COOTBETCTBYIOIIUM JOTOBOpPAM HIIH
B COOTBETCTBMM C npaBuiamu Y
o
e Kpemuropckas 3aI0DKCHHOCTD
o BO3HATPAXKICHUSIM
YIPaBJIOLIEH KOMITaHWH,
CHeNHaTU3UPOBAHHOMY
JIETIO3UTAPHIO, OIICHIIHKY,
Ty, OCYIIECTBIISIONIEMY
BEJICHHE peecTpa BIaJeNbIIEB
HHBECTUIMOHHEIX maeB IID,

NPU3HAHUS B COOTBETCTBHHU C [IpaBmiamu
Ay IIN®, a Takke B CyMMe, HE
TpeBhImaromeil chOpMHUPOBAHHBIA pe3epB
Ha TIPU3HAHUS COOTBETCTBYIOIIETO
BO3HArpaxxaeHus (B ciaydae popMHPOBaAHUS
TaKOTO pPe3epBa).

B cnyuae, ecnu B pacuer CUHA IINOD
BKJTIOYEH peseps Ha BBINJIATY
BO3HArpaxaeHuil, aNMpPOKCHUMAIUs]
BEIMYMH, MOJ KOTOpble IPOUCXOAUT
dopmupoBaHue pesepBa He TpeOyeTcs, 3a
HCKJIIOYEHUEM IIPU3HAHUS BO3HATPaXKICHUN
1 pacxo0B Ha MOCJIEAHIOI OTYETHYIO JaTy
KaJICHIapHOTO Tofa.

B orcyrctBuM pe3epBa B ciydae, €ciu
BEJIMYMHA BO3HATPAKIACHUS Y PaBIsAIOLIECH
komnaHuu B cootBetcTBuu ¢ I[1Y I[IND
ABJsIeTCS (DUKCHUPOBAHHOW BEIIMUMHOM, TO

KpeauTopcKas 3aJJOJKEHHOCTh o
BO3HArPa)JCHUIO VYpasinsomen
KOMITaHUH 3a HETIOJHBIN MECAIL

OTIpEJIeNIACTCSl MPOMOPIUOHAIEHO TIEPUOY
oka3zaHus ycryru. [Ipu aToM mpu pacdere Ha
MOCHeMHUH  pabounmii  OeHb  IOJHOTO
pacueTHOTO neprosa CIpaBeJTUBas
CTOUMOCTb 32[I0JDKEHHOCTH OTIPEICIISIETCS B
TIOJTHOM CyMMe 3a OTYETHBIH MEepHOJ], eCIH
MOCNIE/IHUI  pabouuii JeHb PacuyeTHOro
neprojia HE COBMAJAaeT C MOCIETHUM
KaJICHAAPHBIM JTHEM.

2 [IporHO3HbIE 3HAUEHNS 00S3aTENBCTB, PACCUMTAHHbIE Y IPABISIONIEN KOMIaHNEH, MpenocTapstores B Crelualn3upoBaHHbIA IETO3UTApHi Ha KaxTyto 1aTy onpeenenus CUA ¢ yka3aHHEM MepHo/a BEIGOPKH

n 061:5[CH9[}0U.H/IX TIEPEMECHHBIX.

Jlnsa ueneit anmpokcuManuy pasMepa o0sS3aTeNbCTB UCIONB3YETCsl CTaTHCTUKA 3a mocieanue 12 (JIBenaanarts) mecsnes, npemmectByromux aare onpeneneHus CUA TIHN®. Ilpu orcyTcTBUM Takoro odbema
CTaTHCTUKH METOJ alIPOKCUMAIMH IIPUMEHNM NPH HATMYHY JaHHBIX HE MEHEe UeM 3a IocieHue 2 (1Ba) Mecsla, IpemecTByomux aare onpeaenenus CUA ITUD.
B naTy mocTyIuieHus TOKyMEHTa, OATBEP)KAAIONIEro OKa3aHHbIC YCIYTH, TIPOU3BOANTCS KOPPEKTUPOBKA HAYNCIICHHBIX 0053aTENBCTB 10 X PEaIbHOrO 3HAUCHHS.
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MpU3HAETCS B YKa3aHHBIC BBIIIE
aThl pu YCIIOBHH
MOCTYIJICHAS Ha PacYeTHBIN
cuet [IM® neHexHbIX CPENCTB B
CBSI3U C JIOBEPHUTEIBHBIM

yIpaBIeHUEM HUMYILIECTBOM
o B  CyMMe, HE
IpeBbIIIAroIeH IpeebHO

JIOILYCTUMBIN pa3Mep pe3epBa Ha
BO3HarpaXKJACHUs  Ha  Jary
IIPU3HAHUS B COOTBETCTBUM C
IIpaBunamu Y IINO.

AHaNOrMYHBIA TMOJX0J NPUMEHSETCS NpHU
OLICHKE MHBIX BO3HArpakKACHUI U PacXomoB
[0 MEePHOJMYECKH OKa3bIBACMbIM YCIIyTaM,
BENIMYHHA KOTOPBIX SBJIACTCS
(UKCUPOBAHHOM.

CrpaBeBasi CTOMIMOCTh YKa3aHHBIX HIDKE
00513aTENBCTB ONPEEIseTCs] HA OCHOBAaHUHU
JIOKYMEHTOB, TIOATBEPKJAIOIIUX OKa3aHHbBIE
yCIyTH (annpoKCUMAIsl He IPUMEHSETCS):

- pacxofsl Mo OOCTYXKHBAaHUIO OAHKOBCKUX
CYeTOB (BKIIIOYAsl BAFOTHBIH KOHTPOIIB);

- pacxo/ipl 110 OIIATE YCIIyT OpraHU3alUii o
COBEPLICHHIO CAEIOK M OOCIIyKHBaHHIO
CYETOB B TAKUX OpPTaHU3aIMX;

- pacxoAbl TPEThUX JIHL, OIUIaYNBACMbIX B
COOTBETCTBUU C JOT'OBOPOM 00 OKa3aHuH
YCIyT cneuaaIn3npOBaHHOIO ACTIO3UTAPUS.

PCSepB Ha BBIIUIATY BO3HAIrpaKACHU

Hanuaue nopsiaka onpeneneHus: pesepsa
W YCJIOBHA  €ro  OTpPaXEHus B
00s13aTeNCTBAX B COOTBETCTBHHM  C
HactosmuMu [lpaBuinaMu omnpenereHus
CUA [T1D

B Jary IIOJTHOTO
WCTIONB30BaHUsl  pe3epBa  Ha
BBITJIATY BO3HATrpaX ACHU

I[lo oOKOHYaHMHM OTYETHOrO
roja IoCJ€ BOCCTaHOBIICHHS
HEHCIIOJIb30BAHHOTO PE3epBa

ChpaBeyiuBasi CTOMMOCTh  00sI3aTENLCTB,
BKIoyaercst B pacuer CHA B cymme,
OTIpEeNICIICHHON B COOTBETCTBHH C PA3JIEIOM
Hopsimok pacdera BeAWYWHBI pe3epBa Ha
BHIIJIATY  BO3HATPAXKACHUS W €ro

B COOTBETCTBUH C

HCIOJIB30BAHUS B TEYEHUHM OTYETHOI'O I'OJIa.
HACTOSIIIUMHA [paBunamu
onpeznenenuss CHA [MNO
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JEHEKHBIE CPEJJCTBA HA CHETAX, B TOM YUCJIE HA TPAH3UTHBIX, BAJIIOTHBIX
CUYETAX, CHETAX 3CKPOY, OTKPBITbBIX HA YIIPABJAIOIYIO KOMIIAHUIO A.Y. IN®

JleHexHbIe CpeICTBa HA CYETaxX, B TOM YHCIE Ha TPAH3UTHBIX, BATIOTHBIX CUETaX,
9CKpOY, OTKPBITHIX Ha ynpasisitonryto kommnanuto J1.Y. ITNO

Jlata 3auucieHUs] JEHEXHBIX CPEICTB HA COOTBETCTBYIOIIMH OaHKOBCKMI cYeT
(pacueTHbIi, TPaH3UTHBIH, BAJIFOTHBIN) HA OCHOBaHMH BBIIIMCKU C YKa3aHHOTO CYETa.

JleHe)xxHBIE CpelcTBa Ha CyYeTe 3CKPOy MPU3HAIOTCS C JaThl HMOATBEPXKICHUS (akra
3a4YHCIIEHHS Ha CUET 3CKPOY M TOJBKO B TOM CITy4ae, €CJIU I0CIe 3a4HUCIICHHs CPEACTB Ha
cuet 3ckpoy TN coxpaHseT 00s3aTenbCTBa [0 OILIATE, COINIACHO YCIOBHUAM JOTOBOPA.
Ecmu ycioBust pacueToB 0 JOroBOPY MPEANOJAraroT, YTO 3a4MCICHHE Ha CUET ICKPOY
ABIsIETCS (PaKTOM OIUIATHI, TO ACHEKHBIE CPEICTBA HA CUETE 3CKPOY HE MPH3HAIOTCA.

e JlaTa WCIONHEHHWS KPEAWTHON oOpraHu3amueld o0s3aTeNbCTB IO IEPEUHCIICHHIO
JICHE)KHBIX CPE/ICTB CO CUETa;

e Jlara pemenns banka Poccum 00 OT3bIBe nHICH3WM OaHKa (ICHEKHBIC CPEINCTBA
TIEPEXO/T B CTAaTyC MpoUeH AeOUTOPCKOH 3a10DKEHHOCTH);

e Jlata nWKBHAAMM OaHKAa COTTACHO HWH(OpMamMH, PacKphITOH B oduimansHOM
JOCTYITHOM MCTOUHHKe (B ToM umcie 3anucu B ETPIOJI o mukBumanuu 6aHka).

e [lo cuery ackpoy — pnmata, B KoTopywo obs3arensctBa [IM® mo omiare ¢
UCIIONIb30BAaHMEM CYeTa JCKpPOy, COIJIACHO YCJOBUSIM JIOTOBOPA, CUMTAIOTCS
WCIIOJIHEHHBIMH.

CrpaBeinBasi CTOUMOCTb JCHEKHBIX CPEJCTB Ha CUETaX, B TOM YHCJIC HA TPAH3WUTHBIX,
BaJIIOTHBIX CUYETaX U CYETE ICKPOY, OTKPBITHIX HA YIpaBisomyto komnanuio [1.Y. [TUD
OIIpeziesIsieTCsl B CyMME OCTaTKa Ha CUeTax, OTKPBITHIX Ha YIIPaBIIONY 0 Komnanuio /1.Y.
MN®.

CrpaBeinBasi CTOMMOCTD OTPEACTSACTCS B COOTBETCTBHH C METOJOM KOPPEKTHPOBKHU
CIpaBeNTUBONM CTOMMOCTH TIPH BO3HUKHOBEHWH COOBITHSI, BEIyHIETO K OOECIICHEHUIO
(Meronuka ompeseNeHUsl CIPABEUTMBOA CTOMMOCTH AKTHBOB C YYETOM KPEJIUTHBIX

DHCKOB)

Crmcok o0mux CcoOBITHH, TNPUBOMIAMMX K OOCCICHCHHIO, YyKa3aH B Meronuke
OTpeIeIICHUs CIIPABEINBOM CTOMMOCTH aKTHBOB C YYETOM KPEAUTHBIX PHCKOB
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JEIMMO3UTHBI B KPEJJUTHBIX OPITAHU3AIIUAX

HCHC)KHI)IG CpCACTBA Ha CUCTaX BO BKJIaAaX B KPCAUTHBIX OpraHu3aluiax (z{anee — I[eHOSI/ITLI)

JlaTa 3auucieHHss AEHEKHBIX CPEACTB Ha COOTBETCTBYIOLIMM [ENO3UTHBIA CUET Ha
OCHOBAHHWH BBIITUCKH C YKa3aHHOTO CUCTA;

Jara mepeycTynku nmpaBa TpeOOBaHHA O BHIIDIATE JIETIO3UTa M HAYUCICHHBIX MTPOICHTAX
Ha OCHOBaHUH JIOTOBOPA.

M JIaTa HUCIIOJIHCHUSA erJlHTHOﬁ opraanauHeﬁ 00513aTENILCTB 0 BO3BpaTy ACTIO3UTA HA CUHET

[MN® (nara mocryruienus Ha cuet [IM® neHexHbIX CPEACTB);

[lata nmepeycTynku npaBa TpeOOBaHHS O BBIIUIATE ACHO3UTA M HAYUCICHHBIX MPOIEHTOB
Ha OCHOBAaHHUHM JOTOBOPA;

Jara pemmrennst banka Poccun 06 oT3b1Be TuiieH3nH OaHKa (IETIO3UTHI IEPEXOIAT B CTATyC
JIeOUTOPCKON 3aI0JKEHHOCTH);

Jlatra mukBumanmu OaHKAa COTJIACHO WH(OPMANWHU, pPACKPBHITOH B OQUIIMATEHOM
JIOCTYITHOM HcTo4YHuKe (B ToM unciie 3anucu B EI'PIOJI o nukBunauum Ganka).

CHpaBeIL]'H/IBaH CTOMMOCTD JACMO3UTOB B TCUCHUE MAKCUMAJIBHOT'O CPpOKaA, IPEAYCMOTPEHHOT'O
JOTOBOPOM, OIIPEACIACTCA:

B CyMMe OCTaTKa JICTI03UTa, YBEJINYEHHONW Ha CYMMY IPOLIEHTOB, PACCUUTAHHBIX Ha JaTy
OIpENENEHNs CIIPABEUINBOM CTOUMOCTH MO CTABKE, IPEAYCMOTPEHHON 1OTOBOPOM, €CJIH
CPOK MOrameHus 1eMo3nTa - «10 BOCTPeOOBAHMS»;

B CyMME [€MO3MTa, yBEIMYEHHOM Ha CyMMY MpPOLEHTOB, PACCUMTAHHBIX Ha JATy
ONpENENEHUs CIPaBEAIMBOA CTOMMOCTH IO CTaBKe, MPEAYCMOTPEHHOM IEMO3HTHBIM
JIOTOBOPOM B TEUEHHE MAKCHUMAalbHOIO CPOKA, MPEAYCMOTPEHHOIO IOrOBOPOM, €CIH
cpox Bo3Bpara faemo3uta - He Gosiee 1 (OgHOro) roma M CraBKa IO JOTOBOPY
COOTBETCTBYET PLIHOYHOM Ha 1aTy ONpeAeTICHUs CIIpaBeINBOM ctouMocTH. CTaBKa 1o
JIOTOBOPY COOTBETCTBYET PBIHOYHOM, €CIM OHa HAXONUTCA B IpeAeiax IUara3zoHa
KosieOaHUH PHIHOYHOM cTaBKH. [1opsiIoK oIpeaeeHust ppIHOYHOM CTaBKU U JHara3oHa
KoJieOaHNi PHIHOYHO CTAaBKH YCTaHOBJIEH B MeTo/ie TPHUBEIEHHOM CTOMMOCTH Oy Iy IIHX
JICHE>KHBIX TTOTOKOB.

B CyMMe€, OTIPEIEJICHHOH ¢ MCIOIb30BaHNEM METO/1a IPUBEICHHON CTOMMOCTH Oy Iy IITHX
JICHEe)KHBIX TIOTOKOB Ha BECh CPOK Jieno3uTa (MeTo NpuBeIeHHOH CTOMMOCTH Oy IyIIUX
JCHEe)KHBIX TIOTOKOB) B HHBIX cIy4asix. [Ipy 9ToM cripaBeTiBasi CTOMMOCTb Ha KXKIYyI0
JlaTy pacuyera TakoW CHpaBeJUIMBONH CTOMMOCTH HE MOXET OBITh HMXKE CYyMMBI, KOTOpas
6buta OBl Bo3Bpamena B [IM® npu yciaoBuM pacTOpXKEeHHUs JEMO3WTHOTO JOrOBOpa Ha
JIaTy OLEHKH.

B ciydyae BHECEHHsT M3MEHEHHH B YCIOBHS OMpPEIENICHUsI CPOKA JOrOBOpPa MaKCHMAIBHBIN
CPOK OTPEMENSETCSI B COOTBETCTBHH C M3MEHEHHBIM CPOKOM JIETIO3UTA, JCHUCTBYIOIIUM HA
JaTy OMpPEACNICHHs CIPaBEJIMBOM CTOMMOCTH, INpPHYEM HAKOIUIEHHE CpOKa BKJIaga HE
MPOUCXOJUT.
CropaBeaiiBas CTOMMOCTh JICTIO3UTOB OMPEIENSIETCS. B COOTBETCTBHH C METOIOM
KOPPEKTHPOBKH CIPABEIMBON CTOMMOCTH MPHU BOZHUKHOBEHHH COOBITHS, BEIYLIEr0 K
obecuenenuio (Meroauka onpeeseHus CPaBeIINBOii CTOUMOCTH AKTHBOB C Y4eTOM
KPEeIUTHBIX PHCKOB).

Crucok 06H.[I/IX CO6LITPII>‘I, NPpUBOJAANIUX K 06eCLIeHeHI/IIO, YKa3aH B MeTOZ[I/IKe OIIPEACICHU
CHpaBCZ[JII/IBOI;‘I CTOMMOCTHU AKTUBOB C Y4E€TOM KPCAUTHBIX PUCKOB.
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HOEHHBIE BYMAT'H

Lennsie Oymarw, B T.4. ACTTO3UTHBIC CEPTUPUKATEHI

Jata nepexoaa mpaB COOCTBEHHOCTH Ha LIEHHBIE Oymaru:
(32 HCKIIOYECHHEM IICHHBIX OyMar MepefaHHBIX IO CJAEJIKaM, COBEpIIACMBIM Ha
BO3BPAaTHOW OCHOBE, MPU COXPAHCHUH KOHTPAreHTOM II0 CHAENKE 3a CO00I 3HAYUTEIBHOM

YaCTH BCEX PUCKOB U BBITOJI, CBSI3aHHBIX C BJIAJICHUEM IICHHBIMU OyMaramu — cM. J{oroBop

PENO «Cnaenxu PETIO»);

e cciM meHHas Oymara IOJISKHT YYeTy Ha cueTe AEo - JaTa 3a4HMCICHUS IEeHHON
Oymarn Ha CcUYeT [emo, OTKpBITHIA ympapistomed kxommanum J.Y. TIND B
CHETHATH3UPOBAHHOM JCTIO3UTAPHH, TTOITBEPKIEHHASI COOTBETCTBYIOIICH BBIITUCKOM
10 CYETY JIeTIO;

e ccCiM TOKYMEHTapHBIE ILeHHBbIE OymMarn He TOIUIeKaT y4eTy Ha cuerax jaemo (3a
HCKIIFOYEHUEM JIETIO3UTHBIX CepTH(UKATOB) - C AATHI IpreMa LeHHoit Oymaru 11D,
OTPENICIICHHON B COOTBETCTBUHU C YCJIOBUSAMH JIOTOBOPA M TOATBEPKICHHOW aKTOM
mpueMa repeaydy [eHHBIX OyMar;

® [0 JICTIO3UTHBIM CepTH(UKATaM - JaTa 3aYUCICHHs BO BKJIaH (ICMO3MT) JACHEKHBIX
CPEICTB, MOATBEPKICHHAS BBIMKMCKON CO cYeTa IO BKIaay (ICMO3UTY) WK C JAThI
MPUOOPETEHHSI TAKOTO CEPTU(PHUKATA TIOJTBEPIKICHHON aKTOM.

Jara nepexona IpaB COOCTBEHHOCTH Ha LICHHBIE Oymaru:
(3a MCKIIOYEHHMEM [EHHBIX OyMar IepefaHHbIX MO CHEIKaM, COBEpIIAeMbIM Ha
BO3BPATHON OCHOBE, Koraa Y npasirsitomas komnanus 1. Y. ITM® npogomkaeT coxpaHaTh
3a cO0OH 3HAYMTENHHYIO YacTh BCEX PHUCKOB M BBITOJ, CBA3AaHHBIX C BIAICHUEM

TIepeJaHHBIMHA TIO C/ICJKE [IEHHBIMHU OyMaraMm):

e ccnu LeHHas Oymara, IMOJUIeKHT Y4eTy Ha CUeTe JeTo - JaTa CIHCAHUS IICHHOH
Oymarm co cuera Jemo, OTKphITOro ympasistromed kommanun J1.Y. [MHUD B
CHEeNMATU3UPOBAHHOM JIETIO3UTAPHH, ITOITBEPHKIEHHAsSI COOTBETCTBYIOIEH BBITUCKOM
IO CYETY JEeTIO;

e eciM JIOKYMEHTapHble IIeHHble OyMaru He MoJyIe)kaT ydeTy Ha cyerax nerno (3a
UCKITIOUYEHHEM JICTIO3UTHBIX CEPTU(HKATOB) - C IaThI epeaayn nennon oymaru [TUD,
OTIpe/ieNIeHHON B COOTBETCTBUH C YCIOBUSAMH JOTOBOPA M HMOATBEP)KICHHOM aKTOM
rpreMa nepegady HeHHBIX Oymar;

® 110 JETIO3UTHBIM cepTH(UKAaTaM - JaTta CHHCAHMS C BKJIaAa (ICTO3WTa) JICHEKHBIX
CpPEZCTB, NOATBEPKJICHHAs BBINMUCKON CO CYeTa MO BKIAAY (IEMO3UTY), MU C aThl
CIHCAaHMUs TAKOTO CepTU(HKATA, TOATBEPKICHHON aKTOM;

®  ©CIJIM TI0 SMUTEHTY IIEHHBIX Oymar BHeceHa 3amuch B EI'PYOJI o nmukBuganmu - ¢ naTel
3aITMCH O JIMKBUJALMH SMUTEHTA (TI0JTy4eHHUsI HHOPMAIMH O JIMKBHIALNHI SMUTEHTA).

CnpaBeiBasi CTOMMOCTh ILIEHHBIX OyMmar OIpenensieTcsi B IOpsAKe, YKa3aHHOM B
MoJienu ¥ METO/1bl OLICHKH CTOMMOCTH IICHHbBIX OyMar.

CnpaBeiiBasi CTOUMOCTB JIOJTOBBIX LIEHHBIX Oymar npusHaercs paBHoi 0 (Houb), B
ClIydae HaCTYIUICHUS JaThl TOJIHOTO TIOTAIlIeHNUsT HOMHHAJIA B COOTBETCTBHHM C YCIOBUAMU
BBIITyCKa IEHHBIX OyMmar - ¢ JaTbl OTPaXEHHs B JIEOUTOPCKON 3aJ0JDKEHHOCTH CYMMBbI
HOMHUHAJIa K MOJYYEHHUIO JO0 AAThl MOJHOTO MOTAllleHWs HOMHHAIAa B COOTBETCTBHH C
YCJIOBUSIMH BBIITYCKa [IEHHBIX Oymar.

B cnyuae daxtudeckoil nepenauu (YCTYIKH) BCEX MMYIIECTBEHHBIX W HHBIX IPaB II0

€BPOOOJIMIaLUsIM POCCUIICKUM FOPHIMYECKUM JIMLAM B TIPOLECCE 3aMEIeHHUS O0IUTraluii
U TIpU3HaHWM B cocTaBe mMyinecTBa [IM® nebutopckoi 3aJ0KEHHOCTH B pe3yibTaTe
TaKOW Tmepenadd, CHpaBelUIMBas CTOMMOCTb TaKUX MEepelaHHbIX eBpOOOIIUraui
npu3HaetTcs paBHoi 0 (Hoisp) ¢ maTel mepemaum mpaB 10 JaTHl MPEKpAIIeHUs YCTYIKH
MMYIIECTBEHHBIX M WHBIX MpaB [0 eBpooONHramusM (IO JaThl BO3BpaTa paHee

YCTYIJICHHBIX UMYIIECTBEHHBIX U UHBIX IIPAB 110 eBpOO6JIPIFaI_II/I$IM).
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e CnpaBemBasi CTOMMOCTh IIEHHBIX Oymar, CTOMMOCTb KOTOPBIX ONPEAENseTCs
OLICHIIMKOM, IIpM HaJWM4YMM [PU3HAKOB OOCCLCHEHMs, ONpeAeNsieTCs B
COOTBETCTBUM ¢ METOMKON Onpee/IeHNs] CHIPaBEAIUBON CTOUMOCTH aKTHUBOB C
YYETOM KPEJMTHBIX PUCKOB B YAaCTH TPEOOBAHUI K OTUETY OLCHIINKA,

e CppaBemmmBas CTOMMOCTh OOJNMranuii THpH BO3HUKHOBEHMH HPU3HAKOB
obeclieHeHHsT U OTCYTCTBHH IIEH IEPBOTO YPOBHS M MHBIX NPHUMEHSEMBIX LEH
MH()OPMAIMOHHBIX CHCTEM Ha JATy ONpPENCNICHHS CHpPABEIMBOH CTOMMOCTH
paccunThIBae€TCS 1O OZHOMY W3 METOAOB KOPPEKTHPOBKH CIIPABEAIMBOM
CTOMMOCTH, YKa3aHHOMY B METOIMKE ONpENeNICHNs CIIPABEATNBON CTOMMOCTH
AKTHBOB C Y4E€TOM KPEIUTHBIX PHCKOB.

Crmcok o0mmx CcoOBITHH, NPHBOMIMIMX K OOCCICHEHHIO, yKa3aH B Meronuke
OTPEICIICHUS CIIPABEIUBOM CTOMMOCTH aKTHBOB C YYETOM KPEAUTHBIX PHCKOB.
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JPATOILEHHBIE METAJLJIbI U TPEBOBAHUS K KPEJJUTHOM OPTAHU3AIIAU BHIILJIATUTH
JEHEXHBIA DKBUBAJEHT JPATOIEHHBIX METAJIJIOB

e JIparoreHHbIe METAILIEI, B TOM YHCIIE, yIUTHIBAeMbIe Ha TOPTOBOM OaHKOBCKOM CUETE
(manee — TBC), otkpriteie B HKO HKII (AO);

e TpeOoBaHMS K KpPEAWTHOW OPTaHM3AIIMH BBIIUIATUTH [IEHEKHBIH HKBHUBAICHT
JIParolcHHBIX METAJUIOB (fajice — SKBUBAJICHT).

e Jlns [1paroueHHbIX METALIOB - JlaTa [epexoja IpaBa COOCTBEHHOCTH,
MOJITBEPKIEHHAs aKTOM IIpueMa-nepeaayy;

e Jlus AparoueHHbIX MeTaL10B, yunThiBaemble HA TBC - narta 3auncnenus Ha ThC,
ykaszanHas B kiupuHrosom oryere HKO HKII (AO);

e Jlns TpeGOBaHMH K KPEAWTHOM OpraHM3alliy BBHIIUIATHTH JCHEKHBIN 3KBHBAJICHT
JIparoleHHbIX METAIJIOB - ]aTa Nepexoa MpaB cOOCTBEHHOCTH COTJIACHO BBIITMCKE CO
cdeTa KpeIUTHOH OpraHU3aIliH O 3a9NCIICHIH Ha METAJUTMYECKUI CUET AparoeHHBIX
METAJUIOB Ha OCHOBAHUU JIOTOBOPA.

JIis nparoneHHBIX METAJUIOB - JIaTa Iepexoia MpaBa COOCTBEHHOCTH, MOATBEPKICHHAS
aKTOM IpueMa-Tiepeaadn;

Jns TpeOoBaHMIT K KpeAWTHOW OPTraHM3AIUHM BBIIUIATUTH JCHEKHBIH OSKBHBAJICHT
JIParoIieHHbIX METAJJIOB:
e Jara CIHUCaHUS C METAUIMYECKOTO CYeTa JparolleHHbIX METaUIOB B
COOTBETCTBUU C YCIOBUSMH JJOTOBOPA;
e jnara pemicHus banka Poccun 00 0T3bIBE JIMIICH3MH OaHKa (JICHEKHBIC CPEICTRA
MEPEXOAT B CTATYC MPOUCH 1eOUTOPCKOI 3a10KEHHOCTH);
e  JaTa TMKBUJAINH KPEJUTHON OPraHU3alMU, B KOTOPOM OTKPBIT METAJUTMYECKUN
cdyeT, WHPOpPMAmUs O KOTOPOH packpeiTa B OQHUIHMATHHOM JOCTYIHOM
HCTOYHHUKE.

JlparomeHHsle METAJUTBI M UX 3KBHUBAJICHT OTPAXKaroTcst Ha naty ompeneieHus CUA mo
CIIEIYIOLIMM CIIPABE/JIMBBIM IIEHAM B MOPSAKE yOBIBAHUS MPUOPHUTETA C YYETOM Beca
JparolieHHOr0 MEeTalIa, 32 KOTOPBIA onpenesseTcs Kaxaas U3 IeH:
1. Ilena c Mockosckoii bupsxu (MB), B wacTHOCTH:
e GLDRUB_TOM - myist 30107a;
e SLVRUB_TOM - mst cepebpa.

2. Ilena banka Poccunu.

CnpaBeuBasi CTOMMOCTb 3a/I0JDKEHHOCTH TI0 CJIEJIKAM C AParoleHHBIMI METaJUIaMH / UX
9KBUBAJICHTOM, 3aKJIIOUYCHHBIM Ha YCJIOBHMAX T+, omperernsercs B pa3Mepe pasHHUIBI
MEX]Ty CIIPaBeUINBOM CTOMMOCTBIO IPAaroleHHbIX METAJJIOB / X SKBUBAJICHTOM B BaJIOTE
pacuera CUA, SBISIOIIUXCS MPEIMETOM CAENIKH, U CyMMOH CHENKH B BANIOTE CHEIKH,
MIpUBE/IEHHOMN K BaioTe pacyeta CHA.

B ciyyae MONOXKHUTENBHOM pAa3HUIBI, CHENIKAa MPU3HACTCS B COCTABe AKTHBOB
(meburopckas 3aI0JKCHHOCTB ) y MOKYTIaTeNs/ B COCTaBe 0053aTeNBCTB
(kpeauTopCKast 33aJOJDKEHHOCTh) Yy HpOJaBlla, OTPHUIATENBHONW  PasHUIBI - B
cocraBe 0053aTeNbCTB (KPEAUTOPCKAs 3aJOJKEHHOCTD) Y MOKYINATEIs/B COCTABE aKTHBOB
(meburopckas 3aI0JKEHHOCTH) Y MPOABIIA.

CripaBeinBasi CTOMMOCTD JIPArolieHHbIX METAIJIOB U MX YKBHBAJICHT NPU3HAETCS paBHOM
0 (Houb):

B Cllyyae HACTYIUICHHUSI COOBITHS, TPUBOJSIIEIO K NMPU3HAHUIO JPAroleHHOr0 MeTaia
HENPUTOIHBIM JUISI TAIBHEHINEro UCIIOIB30BaHMS 110 IIEJICBOMY HA3HAYCHHUIO, - C JAThI
MOTy4YeHHS O(PHUIMATEHOTO JOKYMEHTA O TAKOM (paKTe.

Crucok o0mux CcoOBITHH, NPUBOMAMIMX K OOCCICHEHHIO, VyKa3zaH B Meronuke
OTIpEICIICHUs CIIPABEUIMBON CTOMMOCTH aKTHBOB C YYETOM KPEIAUTHBIX PHCKOB.
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JEBUTOPCKASA 3AJJOJKEHHOCTD ITO MIPOHEHTHOMY (KYIIOHHOMY) 1O0XO0A4Y,
YACTUYHOMY / HOJITHOMY NMOTAINEHUIO SMUTEHTOM OCHOBHOI'O JOJIT A IO
JOJITOBBIM HEHHBIM BYMAT' AM

e JleOuTopcKas 3aJOJDKEHHOCTb MO MPOLEHTHOMY (KyITIOHHOMY) TOXO/TY IO JIOJITOBBIM
LEHHBIM Oymaram;

e JleOuTopckas 3aJOJDKEHHOCTh MO YaCTUYHOMY/TIOJTHOMY MOTAIIEHHIO SMUTEHTOM
OCHOBHOT'O JIOJITa 110 JOJITOBBIM LICHHBIM OyMaram.

e Jlust 1eOUTOPCKOIl 32J0/IKEHHOCTH MO MPOLEHTHOMY (KYNOHHOMY) A0XO1Yy MO
J0JrOBBIM LEHHBIM OyMaraMm - JaTa HACTYIUICHHs Hadaja CpPOKa HCITOJHCHHUS
00s13aTebCTBa 110 BHIILIATE KYIIOHHOTO JoxXoJa (,uaTa OKOHYaHHA KYIIOHHOTO
TIepPHUO0/Ia) B COOTBETCTBUH C YCIOBUSIMH BEIITyCKa IIEHHOW Oymaru.

e Jlnsi neOUTOPCKON 3aJ0/KEHHOCTHM 10 YACTHYHOMY/MOJHOMY HOTalleHUIO
OMHUTEHTOM OCHOBHOTIO J10JITA IO J0Jr0BbIM HHEHHBIM 6yMaraM — JJaTa 4aCTU4YHOI'0
WM TIOJIHOI'O MOTallI€HUs HOMUHAJIa Ha OCHOBaAHWU PCUICHUS O BBIITYCKE.

e Jlara WCHONHEHHUS O00A3aTEILCTB OMHTCHTOM, MOATBEPKICHHONH OaHKOBCKOM
BBINHUCKOM ¢ pacueTHOro cuera ympasisawouiet komnanuu J1.Y. ITU® unmm otuerom
opokepa [TND;

e JlaTa nukBHIalMU 3MHUTEHTa, coryiacHo Bbimucke w3 EIPIOJI (wnm BhImuckKU w3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOT'O OpTaHa HHOCTPAHHOTO TOCYIapCTBa).

B orcyrcTBHE PH3HAKOB 00ECIICHEHHUS:

e B Teuenne 7 paboumx mHEH C AaThl MPU3HAHUSA JEOUTOPCKOW 3aM0KEHHOCTH
POCCHHCKHX SMHUTCHTOB, BKJIIOYas 3aJ0JDKCHHOCTh SMHUTCHTOB — MEXKIYHAPOIHBIX
KOPIIOpAaIHii;

e B teuenne 10 paboumx mHEH ¢ maThl NpPU3HAHHS ACOUTOPCKON 3aI0JDKCHHOCTH
HWHOCTPaHHBIX YMUTEHTOB.

B tedenue Bcero cpoka Mmpu3HaHUS TEOUTOPCKON 33J0DKCHHOCTH OIIEPalHOHHOM:

e OmeHka cHpaBeUIMBOH CTOMMOCTH HeOMTOPCKOIl 3a10’KEHHOCTH 1O
NPONEHTHOMY (KYMOHHOMY) [O0XOAY IO JOJITOBBIM IIGHHBIM Oymaram
omnpenieNnaeTcss B pa3Mepe, OINPEJEIEHHOM Ha JaTy HACTYIUIEHUS CpoKa
HCIIOJTHEHUSI COOTBETCTBYIOLIETO 00s3aTeNbCcTBa (aTy MCTEYEHUS] KYIIOHHOTO
MEePUO/Ia) B COOTBETCTBHHU C YCIOBHSIMH BBIMyCKa IICHHOW OyMaru, U UCXOIs U3
KOJIMYECTBA IIEHHBIX OyMar Ha JaTy HACTYIJICHUS YKa3aHHOTO CPOKa.

e OmeHKa CHpaBeAJIMBONH CTOMMOCTH [Je0MTOPCKON 3a10J’KEeHHOCTH 1O
YACTUYHOMY/MOJTHOMY NOTalleHHI0 3MUTEHTOM OCHOBHOIO [0Jra 1o
JIOJITOBBIM IICHHBIM OyMaram orpezenseTcs B pa3Mepe, OlpeeIeHHOM Ha JaTy
HACTYIUICHHs] CpOKa HCIOJIHEHHSI COOTBETCTBYIOIIErOo 00s3aTeNbCcTBa B
COOTBETCTBHH C YCJIOBUSIMH BBIITyCKa LIEHHOW OyMaru, ¥ NCXOJsl U3 KOJIMYECTBa
LIEHHBIX OyMar Ha JlaTy HacTYyIUIEHHs yKa3aHHOTO CPOKa.

ITo ucreuennn cpoka kBaaudUKanUU JeOUTOPCKON 3aJ0JDKEHHOCTH 10 MPOLIEHTHOMY
(KynmoHHOMY) 1OXOIy, a TaKXe MO0 YaCTHYHOMY/TIOJHOMY HOTaIIEHHI0 SMHTEHTOM
OCHOBHOTO JIONTa TI0 JIOJITOBBIM LIEHHBIM OymaraM Kak OIEpallMOHHOM, CIIPaBEAJIMBas
CTOMMOCTb HETIOTAIICHHON 3aJJ0JKEHHOCTH OIPEJIENACTCS B COOTBETCTBUU ¢ MeTouke
OIIPEICTICHUSI CIIPABEJINBON CTOMMOCTH aKTHBOB C YYETOM KPEIUTHBIX PUCKOB.

Crincok o0mmx coOBITHH, MPUBOAANINX K 00ECIIEHEHHIO, YKa3aH B MeToanke
OTIpEICIICHUS CIIPAaBEIMBON CTOMMOCTH aKTHBOB C YUETOM KPEIUTHBIX PUCKOB.

80



JEBUTOPCKASA 3AJJOJKEHHOCTD IO MIPOONEHTHOMY JOXO0OAY IO JEHEKHBIM
CPEACTBAM HA CUETAX

e JleOutopckas 3aJ0KCHHOCTh IO MPOICHTHOMY JOXOAY IO JCHEKHBIM
Cpe/cTBaM Ha OCTaTOK MO cueTaM ympasistoieit kommnanuu J[.Y. ITUD,

e Jleburtopckas 3aJ0JDKEHHOCTH IO MPOIIGHTHOMY TOXOXy, BO3HHKAaIOUIas Ha
OCHOBaHHH JJOTOBOPA/COTJIAIICHUS O TIOAIePKAHUN HECHIYKAEMOT O OCTaTKa TI0
cyeTtaM ynpasisitowiedt komnanuu 1.Y. ITND

e Jlata, B KOTOPYIO CyMMa IPOLEHTOB (IIOJHAsI MM YacCTUYHAas) K HOIYyYECHHUIO
MOJET OBITh JOCTOBEPHO OIpEIENICHA.

e JlaTa OKOHYAaHWS EPUOJA HAUHCICHUS MPOIEHTHOTO I0X0/1a - B CIydae, eCiii
JIOTOBOP/COTAIIEHHE MO TMPOLECHTHOMY JOXOAY Ha OCTaroK IO CHETY
COECPKUT YCIOBUS, KOTOpbIE HE TO3BOJISIOT MPH KaXAOM ONpeAeeHUN
CIIPaBEAJIUBON CTOMMOCTH JIOCTOBEPHO pPACCUUTaTh CYMMY MPOLIEHTHOTO
JIOX0J1a K MOJyYCHHIO MIIH JOTOBOP/COTJIAIICHIE O HAYKMCIICHUU MPOICHTOB Ha
HECHM)Ka€MBIH OCTATOK IO CYETY MPEeAyCMaTpHUBAET YCIOBHS, MPH KOTOPBIX
HUTOTOBAsi CyMMa MPOILEHTOB K MOJYYSHHIO MOXKET U3MEHHUTHCS.

e JlaTa NCIIOTHEHNUS 00s13aTENILCTB OaHKA COTJIACHO YCIIOBHSIM JIOTOBOPA/COTJIAIICHUS
0 TIPOIIEHTHOM JOXOJ€ IO JEHE)KHBIM CPEJICTBAM HA CUETAX WM O MOIJICpKaHUH
HECHMYKAEMOT'0 OCTaTKa 10 cueTaM ymnpasiisitonield kommnanuu [1.Y. ITN®;

e Jlata nuKBHAAIMK OaHKa COTMIACHO HH(OpManuH, PacKpbIToOd B O(UIMAIEHOM
IOCTYITHOM MUCTOYHHWKE (B ToM umcite 3amucu B ETPIOJI o nukBumaum 6anka).

B orcyTcTBHE NIpH3HAKOB 00ECIICHEHNUS:

® C J1aTbl NPpU3HAHUA 10 AAThl BBITJIATHI IPOILICHTOB (BKHIO‘II/ITGJ'IBHO) B COOTBCTCTBHH C
,I[OFOBOpOM/ COIJIalICHUCM.

CripaBeinBasi CTOMMOCTh I€OMTOPCKOH 3aJ0JKEHHOCTH 110 TIPOLIEHTHOMY J0XO.Y T10
JIEHEKHBIM CpPEJICTBAM Ha cdeTax ynpasisitounier komnanuu J1.Y. [IN® onpenensiercs B
TEUYEHHE BCETO CPOKa KBATM(UKAIMU 33J0JDKEHHOCTH KaK OICPAllMOHHONH B CyMMe
HPOLEHTOB, HAYHUCICHHBIX COIJACHO YCJIOBHAM JIOTOBOpA/COITIALIEHHA HAa CYyMMY
ocTaTKa MO CUeTy WM Ha CyMMY HECHI)KAEMOI'O OCTaTKa IO CYETY - B Cllydyae, €CIH
YCIIOBUSI HAUUCIICHUSI IPOLIEHTOB IO3BOJISIIOT HA/IE’KHO H JOCTOBEPHO PacCUUTaTh UX
pa3Mep K MOJIy4eHHI0 Ha JIaTy ONpeJelIeHNs CpaBeInBOH CTOUMOCTH.

Tlo HUCTCUYCHUU Cpoka KBaJ'II/I(i)I/IKaI_II/II/I Ile6PITOpCKOI>i 3a10JDKCHHOCTH Kak
OHepaHHOHHOﬁ, a TaKX€ B CiIydac BBIABJICHUSA HWHBIX CO6I>ITI/II71, NPpUBOIAIINX K
06eCI_IeHeHI/I}0, crpaBeyiiBass CTOMMOCTE ONPEACIACTCSA B COOTBETCTBUU C MeTtonuke
OIIpEACICHUA CHpaBeZ[JIPIBOfI CTOUMOCTHU AKTUBOB € YYETOM KPEAUTHBIX PUCKOB.

Crrcok 06H.[I/IX CO6LITPII>'I, MNpUBOAAININX K O6eCLIeHeHI/I}O, YKa3aH B MCTOZ[I/IKC
OIIpeACICHUA CHpaBeZ[JIPIBOfI CTOUMOCTHU AKTUBOB € YYETOM KPCAUTHBIX PHUCKOB.
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JEBUTOPCKASA 3AJJOJIKEHHOCTD IO BBIIIJIATE JTUBUJAEHAOB IO AKIIUAM, TOXOJA
IO AENNO3UTAPHBIM PACIIMCKAM

I[C6I/ITOPCKEUI 3aJ0JDKCHHOCTD 110 BBIIIJIATEC TUBHUACHAOB I10 aKIIUAM, 10X04a I10
JACMO3UTAPHBIM paclIMCKaM

Jlara npu3HaHus 1e0UTOPCKOI 3a/10JPKEHHOCTH 110 BBITUIATE TUBHCHIOB 110 aKLIUSIM, 10X0a
T10 ACNO3UTAPHBIM PACIIUCKaM B OTHOLLICHUH:

1) axuuii, 1eMO3UTAPHBIX PACHHCOK POCCHIICKMX IMHTEHTOB:
- Jata, ¢ KOTOpOH IeHHbIE OyMmMarn Ha4MHAIOT TOPrOBaThCSA 0e3 ydera OOBABICHHBIX
IUBUICHAOB/IOXO0A0B (U1 TOPTYEMBIX IIEHHBIX OyMar);
- nata (UKCaUMM peecTpa aKIHOHEPOB/BIAlENbLCB LEHHBIX OyMmar [Uisi BBIILIATEI
IMBUICHIOB/IOXO00B (111 HETOPI'YEeMbIX LIEHHBIX OyMar, a Takke B CIIy4ae HeBO3MOXKHOCTH
ONpeIeNIUTh JaTy, C KOTOPOH IIeHHble OyMarn Ha4yMHAIOT TOProBaThcsi Oe3 ydera
OOBSBICHHBIX THUBUACH/IOB/I0X0IOB).

2) aKIuii, TeMO3UTAPHBIX PACTHCOK HHOCTPAHHBLIX IMHTEHTOB!
- JaTta, ¢ KOTOpOH IeHHble OyMaru HAa4MHAIOT TOProBaThCi Oe3 ydeTa OOBIBICHHBIX
nmusunenaos (DVD _EX DT);
- JaTta, Ha KOTOPYK OIpENeNsAIoTCS JIMIa, MMEIIIUe I[PaB0 Ha  IONy4YeHHe
IMBHICHAOB/M0X00B (B oTcyTcTBUH HH(popManun o DVD EX DT).

Ucrounnkn wunapopmaimm: HKO AO HPJ/I, noctymHbsle HHGOpPMAIIOHHBIE CHCTEMBI,
oduIaIbHBIE CAUTHl YMUTCHTOB.

[Ipu orcyrcTBuM MH(OPMALUK U3 BBIIIE YKa3aHHBIX HMCTOYHUKOB (B TOM YHCIE O
pasMepe NMPUYMTAIOUIMXCS BBIIUIAT) - JaTa 3a4MCIICHUS JIEHEKHBIX CPEJICTB HA PacueTHBIN
cuet ynpassironieii kommanuu J1.Y. [T (B ToM umciie Ha cueT Opokepa, OTKPBITHIN it YK
J.Y. [IUD).

B nary mpusHaHus HEOOXOAMMO OMPEICIUTh KOJUYECTBO IIEHHBIX Oymar Ha Jary
¢ukcanmu  peecTpa  aKIMOHEPOB/BIANENBIEB  IEHHBIX  OyMar Ui BBIIUIATHI
JUBUICHAOB/IOXO0I0B WM Ha JIaTy, HA KOTOPYIO OMPENENIOTCS JINIa, UMEIONIIe MpaBo Ha
MTOJTyYCHHE TUBUICHOB/JOX0JIOB C YI€TOM 3aKIFOUYCHHBIX, HO HEHCIIOJIHECHHBIX CIIENIOK.

e JlaTa ucriosHEeHUs 00513aTEIHCTB SMUTEHTOM, OATBEP KICHHAsE OAaHKOBCKOH BBINUCKOH C
pacueTHOTO cuera ynpapistonieil kommaunu J[.Y. [IN® unu otuerom Opokepa [TUD;

e Jlara nukBHOanuu SMUTEHTa, coriacHO BeImUcke w3 EIPIOJI (wim BeImMcKH U3
COOTBETCTBYIOIIETO YIOJIHOMOYEHHOTO OpraHa HHOCTPAHHOTO IOCY1apCcTBa).

B OTCYTCTBUC IPU3HAKOB 06eCl[eHCHI/I$[§

o B teuenue 25 pabouux JHEH ¢ AaThl IPU3HAHUS IEOUTOPCKON 33 J0DKEHHOCTH POCCUHCKUX
Y MHOCTPAHHBIX IMUTEHTOB, & TAKXKE MEKTyHAPOIHBIX KOPIOPAIIHUii.

OrieHKa crpaBeIMBOH CTOUMOCTH JIeOMTOPCKO# 33/10JDKEHHOCTH IO BBIIIATE JUBUACHIOB

10 aKIMsM, JOXO/Ia 110 JIEMO3UTAPHBIM PAclMCKaM B TEYCHHE BCErO CpOKa KBaju(UKaAIUU

TaKoil 3aJ0JDKEHHOCTH KakK OIEpaliOHHONH HE KOPPEKTHPYeTCs M OmpeneisieTcs B

HOMMHAJIbHOW BEJTMYUHE UCXOJIS U3:

®  KOJIMYECTBA aKIM/IET03UTAPHBIX PACIIUCOK, YITEHHBIX Ha cuere aeno [TMd Ha naty, Ha
KOTOPYIO ONPEAEIIAIOTCS JIMLA, UMEIOLINE NPaBO HAa MOJyYEHUE AUBUACHIOB C YUETOM
3aKJIFOYCHHBIX, HO HEHCIIOJIHEHHEIX CACIOK, 1

e OOBSBICHHOIO pa3Mepa IUBHICH/A (10X0/a), MPUXOASIIICTOCS Ha OJIHY IIEHHYIO Oymary
COOTBETCTBYIOIICH KaTeropuu (THIIa) 32 BEIYETOM HAJIOTOB M COOPOB B Cllydyae, eClid 3TO
MIPUMEHUMO.
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Ilo mcreuenun CpoKa KBaJ'II/I(bI/IKaLII/II/I Z[e6HTOpCKOﬁ 3aJ0JDKCHHOCTH KakK OHCpaHPIOHHOfI,
crapaBcajiuBasgd CTOUMOCTL OHNPEACISICTCA B COOTBETCTBUU C MGTOZ[I/IKC OmpeAcICHU
CHpaBeJlJ'IPIBOﬁ CTOMMOCTHU aKTUBOB C YYETOM KPECAUTHBIX PUCKOB.

Crucok 06HII/IX CO6I:ITI/II‘/’I7 MPpUBOJAAIINX K 06GCIIeHeHI/IIO, YKa3aH B MCTOI[I/IKG OIpPCACIICHUA
cnpaBezumBoi/i CTOMMOCTHU aKTUBOB C YYETOM KPCAUTHBIX PUCKOB.
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JEBUTOPCKASA 3AJJOJIZKEHHOCTD ITO JOXOJAAM UHBECTUIIMOHHBIX ITAEB
POCCHUMCKHX ITA® U MAEB (AKIIMIN) ”THOCTPAHHBIX UHBECTUIIMOHHBIX ®OH/IOB,
ITAU KOTOPBIX BXOJAT B COCTAB UMYIIIECTBA IMU®D, ITO JOXOJAM OT JOJEBOI'O
YUYACTHUSA B YCTABHOM KAITUTAJIE

Jleburopckast 3aJOJDKEHHOCTD 110 0X0JaM MHBECTUIIMOHHBIX maeB poccuiickux [TN® u
naeB (aKuuii) MHOCTPAHHBIX MHBECTUIIMOHHBIX (DOHIOB, MaH KOTOPBIX BXOMSAT B COCTaB
umyectsa [IM®, no 1oxonam OT AOJEBOrO y4acTUsl B YCTABHOM KallUTaJe POCCUNCKUX
¥ MHOCTPAHHBIX KOMITAaHHH.

e  JlaToii mpu3HAHWS T0X0/1a 10 TasiM, SBIISICTCA 1aTa BOSHUKHOBEHHS 0053aTEIECTBA IO
BBIIIJIATE JOXOa, YKa3aHHAs B COOOIICHNH O BBIILIATE J0XO0/a IT0 MHBECTHIIMOHHBIM
nasM poccuiickux [TM® u nmasim (akIusM) HHOCTPAHHBIX HHBECTUIIMOHHBIX (POH/IOB,
B cootBercTBuu ¢ mHpopmanueit HKO AO HPJIl, madopmarmm Ha odunnarsHOM
caiiTe ymnpaBIsIONICd KOMIIAHUU WM B O(UIIUATIEHOM COOOLICHUU JJIS BJIAJCIBIICB
WHBECTUIIMOHHBIX TIACB O BBIIJIATE J0X0a (111 KBATH(UIIMPOBAHHBIX HHBECTOPOR)
WA HA OCHOBAaHUM MHBIX HH()OPMAIIHOHHBIX CUCTEM, HCIIOJIb3YEMbIX Y TIPaBJISIONICH
KOMITaHHUECH;

e JlaTa, ¢ KOTOPO¥ MHOCTPaHHBIC I[CHHBIC OyMaru HAYMHAIOT TOProBaThcs 0e3 ydera
o0psaBieHHBIX quBHAeHAOB (DVD EX DT) B COOTBETCTBHH C TaHHBIMH JOCTYITHBIX
HH(POPMAMOHHBIX cUCTeM WK (B oTrcyrcTBud nHpopManuu o DVD _EX DT) nara,
Ha KOTOPYIO ONpPEACINSAIOTCS  JIMa, HWMCIOIIUME TpaBO Ha  MOJy4CeHHE
JIUBHUICHIOB/I0X0/IOB;

e Jlata ompeneneHus BHIIUIATHI MOXOJa, COTJIACHO HWH(MOpMAIWH, Ha O(QHIHAIEHOM
caiftre ympaBIIOmeH KOMIAHWW/B O(MUIIMATIFHOM COOOIICHUH I BIIAJCIIHIICB
HWHBECTUI[HOHHBIX MACB O BBIILIATE N0X0/a (1715 KBAIU(UIIMPOBAHHBIX HHBECTOPOR);

e [Ilo moxomam OT JOJICBOTO y4YacTHs B YCTABHOM KallMTale - JaTa MPUHATUSA PEUICHUS
00I1Ier0 COOpaHKsI WIIH HHOTO YIIOJHOMOYCHHOTO OPraHa O BBIILIATE TAKOTO I0X0/1a;

e Ilpu oTCyTCTBHMM HH()OPMALIKH W3 BHINIC YKa3aHHBIX HCTOYHHUKOB (B TOM YHCIIEC
pa3Mepa NpPUYMTAIOIIMXCS BBIJIAT) - JaTa 3a4KCIICHUS JICHS)KHBIX CPEICTB Ha
pacueTtHbIi cuet ynpasisttomeit komnanuu [.Y. IIN® / va cyer Opokepa, OTKPBITHIHA
nns YK LY. TINO.

B nary npusHaHHS HEOOXOIMMO OMPEHCITUTHh KOJHUYECTBO IIEHHBIX Oymar Ha IaTy
(ukcamm  peecTpa  aKIMOHEPOB/BIANENBIEB ILEHHBIX OyMmMar s  BBIIUIATHI
JTUBHUICHIOB/IOXO0/IOB WIH Ha JaTy, Ha KOTOPYIO ONPENENSIOTCS JIUIA, MEIOIIHE TIPaBO
Ha MOJIyYeHHE MBUJCHOB/IOXO0B C YYETOM 3aKJIFOYEHHBIX, HO HEHUCIIOJHEHHBIX
CJIETIOK.

e JlaTa UCTIOJIHEHUS 00S3aTeNbCTB MO BHIILIATE JIOX0/1a, MOATBEPKICHHONH 0aHKOBCKON
BBIITUCKOI C pacueTHOro cyera ynpasisitoineil kommanuu J[.Y. TIM® /oruerom
opokepa [TND;

e JlaTa JMKBMJAALMU JIMIA, OOS3aHHOTO MO IIEHHBIM OymaraM HMHOCTPaHHOTO
MHBECTHUIUOHHOTO (DOHZA, JOXOAaM OT JJ0JICBOTO Yy4acTHs;

e JlaTa MCKIIIOUEHHS M3 PEECTPpa POCCUIICKOTO MaeBOro MHBECTUIIHOHHOTO (hOH/A.

B oTcyTcTBHE PU3HAKOB 00CCIICHEHUS:

e B TeueHHe 25 paboumx JIHEW C JaThl NMPHU3HAHMS IEOMTOPCKOM 3aJI0JDKEHHOCTH I10
LIEHHBIM OyMaraM pOCCHMCKHX W MHOCTPaHHBIX 3MUTEHTOB, a TaKk)Ke MEXIyHapoIHBIX
KOPIIOpAaLuii;

® B TEUEHHUE BCETr0 CPOKA, YCTAHOBJIEHHOI'O PEIIEHUEM O BBHIIUIATE J0XOa OT J10JIEBOTO
y9acTHsl B YCTaBHOM KaIllUTaJle WIM MHBIM AaHAJOTHYHBIM JOKYMEHTOM, JUIS BBIIIIATHI
JIOX0Ia, €CITH TAKOH CPOK HE MPEBBIIIACT 25 pabounx IHEH.

Ecnu ycTaHOBJIGHHBIII CPOK BBIIUIATHI JIOXOJa OT AOJIEBOrO y4acTHs IpeBbimiaer 25
pabounx mHE#, TO NeOUTOPCKas 3aM0JDKCHHOCTD IO BBIIIATE J0X0Ja HE MOXET OBbITh
KBaTH(GHUIIMPOBAHA OTIEPAIMOHHOMA.
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OreHKa crpaBeUIMBON CTOUMOCTH I€OUTOPCKOM 3a/10JDKEHHOCTH 110 I0X0ZaM I1aeB
poccuiickux [TM® n nasm (akumsmM) HHOCTPAHHBIX HHBECTUIIMOHHBIX (D)OHJIOB, AN
KOTOPBIX BXOJAT B cocTaB umymiecTa [I1® B TeueHne Bcero cpoka KBatupuKanum
3a/10JDKEHHOCTH, KaK ONEepalliOHHOM ONpesienseTcss UCXOAs U3!

e KojuyecTBa WHBeCTUIHMOHHBIX maeB [IM® wnm mnaeB (akumi) HMHOCTPaHHBIX
WHBECTHLMOHHBIX (OH/IOB, AW KOTOPBIX BXOAAT B cocTaB umymectsa I[TU®,
yareHHbIX Ha cdete feno [11M® na maty onpenenenuss CHA ¢ ydeToMm 3aKIIOYCHHBIX,
HO HEHCIIOJIHEHHBIX C/IEJIOK;

e OOBSABIEHHOTO pa3Mepa J0X0Ja MO WHBECTHIMOHHOMY Tal0, YyKa3aHHOTO B
COOOIIEHNH O BBITUIATE JOXOa 0 HHBECTUIIHOHHBIM MasM poccuiickux [T u masm
(axnmsiM) WHOCTPAHHBIX WHBECTHLIMOHHBIX ()OHIOB, KOTOPBIE BXOIST B COCTaB
umymiectsa [IN®, B cootBercTBUM ¢ nHPopMmanueit HKO AO HP /I, mHBIX 1OCTYITHBIX
MH()OPMALMOHHBIX CHCTEM WM O(UIHMAIBHBIM CaTOM (O(QHIUAIBHBIM MHCEMOM)
yIpaBIAOLEeH KOMIAHNH.

OrneHka CHIpaBeIMBOH CTOMMOCTH JEOMTOPCKOHM 3al0/DKEHHOCTH M0 JI0XOAaM OT

JIOJIEBOTO YYacTHsi B YCTAaBHOM KalWTalle B TEYEHHE BCEr0 CpOKa KBaTM(UKALMU

3aJJOJDKEHHOCTH KaK OINEpPAllMOHHOW OINpeessieTcs B CyMMe OOBSBICHHOTO J0XOJa Ha

JIOJTIO BITAJCHHUSL.

ITo ncrevyennn cpoka KBAMH(UKAIINH 1eOUTOPCKON 3a0JDKEHHOCTH KaK OTIEPalnOHHOMN,
a TakKe B CIIyuyae BBISBICHHS WHBIX COOBITHH, NPHUBOMMINX K OOCCICHEHHUIO,
CIpaBesTNBasl CTOMMOCTH OIIPENENSIETCS B COOTBETCTBHU ¢ METOIWKOW OmpeneeHus
CIpaBeNTNBON CTOMMOCTH aKTHBOB C YI€TOM KPEIUTHBIX PHCKOB.

Crucok o0mmx CcoOBITHH, NPHUBOIANIMX K OOCCICHEHHIO, yKa3aH B MeTomuke
OTIpeJIeNICHUs CIIPABEIJIMBOM CTOMMOCTH aKTHBOB C YUE€TOM KPEIUTHBIX PUCKOB.
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JEBUTOPCKASA 3AJJOJIKEHHOCTD IO JEHE) KHBIM CPEJCTBAM, HAXOJAIIUMCHA Y
NPO®ECCHOHAJIBHBIX YYHACTHUKOB PbIHKA IIEHHBIX BYMAT U B HKO HKII (AO)

e  JleOuTopcKas 3a10JPKEHHOCTD 110 AEHEKHBIM CPE/ICTBAM, HaXOSIIIMCS Y
podeCcCHOHANBHBIX YYaCTHUKOB PBIHKA IIEHHBIX OyMar (nasiee — Opokep);

° JIC6I/ITOPCKEUI 3a0JLKCHHOCTD IO JCHEKHBIM CPEACTBAM, HAXOAAINIUMCS Ha CUHCTC B
HKO HKII (AO).

e Jlara 3auuCICHUS] JCHEKHBIX CPEJCTB Ha CIELHAJbHBIH OpOKEpPCKHI CueT Ha
OCHOBaHHH OT4eTa OpoKepa;

e JlaTta 3aumcnenus neHexxHbIX cpencts Ha cueT B HKO HKII (AO), oTKpBITHIN mis
M.

e JlaTa MCHONHEHHST OPOKEPOM 00S3aTENLCTB M0 MEPEUUCICHUIO JCHEXKHBIX CPEJCTB C
CHENHATBHOTO OPOKEPCKOTO CUeTa/BBIBOA IEHEKHBIX cpeacTB co cuera B HKO HKI]
(AO);

e Jlara pemienus banka Poccuu 00 0T3bIBe JHIICH3UU y OpoKepa (ICHEeKHBIC CPECcTBa
MEPEXOMAT B CTATYC MpoUeii eOUTOPCKOM 3a0KCHHOCTH);

e JlaTa JUKBUIALMK OpOKepa COIJacHO HMH(OPMAIMH, PACKPHITOW B OQUIHAIEHOM
JTIOCTYITHOM UCTOYHHUKe (B ToM uuncie 3amucu B ET'PHOJI o nukBunaiu 6pokepa).

B orcyrcTBHE MPH3HAKOB 00ECIICHEHHUS:
e B TeueHue Bcero neprojia HaX0XKACHUs IEHEXKHBIX CPEICTB Ha cyeTax Opokepa
wn Ha cuerax B HKO HKIJ (AO);
e B reuenue 3 pabouux JqHEH ¢ JaThl, KOTAa YIpaBIsAioNias KOMIaHUsS BbIpa3uia
HaMepeHHe O BBIBO/JIE ICHEKHBIX CPEACTB CO cueTa Opokepa uiu co cuera B HKO
HKI] (AO) B ycTaHOBICHHOW ()OpME COMIACHO 3aKIFOUCHHBIM JOrOBOpPaM
(cornamieHusM), B cilydae, €ClIM B TEYCHUE YKa3aHHOTO CpPOKa JICHE)HBIC
CpeacTBa He norydeHsl Ha cueT [TND
Wudopmammio o nencmomHenun Opokepom mmu HKO HKIL (AO) tpeboBanus
VYnpapnsiomeid KOMIAHHM O BBIBOAE JICHEXKHBIX CPEJICTB IPENOCTABISIETCS B
Criennanu3poBaHHBIA JENO3UTAPUN HE TO3AHEE IHS, CIEIYIOIIEro 3a OKOHYaHHEM
YCTaHOBJICHHOTO CPOKa.

CripaBeinBasi CTOMMOCTB JICHE)KHBIX CPEJICTB, HAXOISIIMXCS Ha cUeTe OpoKepa Wi Ha
cuere B HKO HKI] (AO), onpenensercst B CyMMe OCTaTKa Ha YKa3aHHBIX CUETaX.

Ilo ncreuenuun Cpoka KBaJII/I(i)I/IKaI_II/II/I Ile6PITOpCKOﬁ 3aJ0JDKCHHOCTH KaK OHepaHHOHHOﬁ,
a TaxKKE€ B CJIy4dac¢ BBIABJIICHHUA HWHBIX CO6I>ITPIﬁ, MPpUBOJAAIIUX K 06GCI_IeHeHI/IIO,
CripaBejiiBass CTOMMOCTL OMPEACIACTCA B COOTBETCTBUHU C MeTtoaukoi OIpPECaACIICHUA
CHpaBe,I[JIPIBOﬁ CTOMMOCTHU aKTUBOB C YYETOM KPCIAUTHBIX PUCKOB.

Crmcok o0mux CcoOBITHH, NPUBOMAMIMX K OOCCICHEHHIO, yKa3aH B Meronuke
OTIpeNIeIICHUs CIIPAaBEINBON CTOMMOCTH aKTHBOB C YIETOM KPEIUTHBIX PUCKOB.
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3AJJOJIZKEHHOCTD IO CAEJIKAM C HEHHBIMU BYMATI'AMMU, 3AKJIIOYEHHBIM HA
YCJOBUAX T+ (ITPU HECOBINAJEHUHN JATHI IOCTABKH HEHHBIX BYMAT,
ONPEJEJEHHOM YCJTOBUSAMM JOITOBOPA C JJATOM 3AKJIIOUEHHU S JOTOBOPA 110
NOKYINKE/MTPOAJAXKE HEHHBIX BYMAT)

3a70J1KEHHOCTh TI0 CJIEJIKaM C IICHHBIMHU 6yMal"aMI/I, 3aKJIFOYCHHBIM Ha YCJIIOBUAX T+

- JlaTa 3akirodeHus TOTOBOpPa MO MPHOOPETEHHIO (peann3anni) IeHHbIX OyMar;

- JlaTa HampaBJieHHS] HOATBEPIKICHUS Ha yJacTHe B KOPIOPATHBHOM JCHCTBUM (aKIENT
odepTsl) B Cilydae, €CIH YCIOBHS HCIIONHEHUS O(QEPTHl ONpeNeieHbl U HEM3MEHHBI 10
JIaThl HCTIOTHEHUS 0epThI.

VYcnoBus ONpeaeneHHOCTH U HEM3MEHHOCTHU OIIPEAESIIAIOTCS CIIELYIOIUM 00pa3oM:

1. Odepra He MOKET OBITH OTKJIOHEHA YMUTEHTOM WK oTo3BaHa YK JI.Y.
Nnuo;

2. KomnuecTBo BBIKyNaeMbIX [IEHHBIX OyMar U3BECTHO M HE MOXKET ObITh
W3MEHEHO;

3. llena BbIkyma omnpe/esieHa U He MOKET OBITH H3MEHeHa.

[lata nmepexoza nmpaB COOCTBEHHOCTH Ha IIEHHbIE OyMarn MOATBEP KICHHAsI BBITUCKOH 10
CUeTy JEero.

CrpaBemmnBasi CTOMMOCTh 33JI0JDKCHHOCTH TIO0 CHEIKaM C L[EHHBIMH OyMaramu,
3aKIIFOYCHHBIM Ha YCIOBHAX T+ ommpenenseTcs B pa3Mepe pasHHUIbI MEKAY BRIpaKeHHOH
B Bamtore ompexaencaus CYA IIHM® chnpaBeminBOil CTOMMOCTBIO IIEHHOH Oymarw,
SIBIIAIOIIEHCS TIPEIMETOM CHIENKH U CYMMOMW CHEJIKH B BAJIOTE CIEIKH, IPUBEACHHON K
Bamtote omnpeaeneHuss CUA TIM® mno kypcy BamtoThl (B COOTBETCTBHH C Pa3ieioM
«ITopanoKk KOHBEPTAIMM CTOMMOCTEH, BBIPR)XKEHHBIX B OJHOI BajioTe, B JPYTYIO
BaIIOTY»).

IIpn omnpeneneHun CHpaBeANUBONM CTOMMOCTH 3aJ0JDKEHHOCTH IO CAEIKaM C
obymranusMy, 3aKJII0YeHHBIMH Ha YCIOBUSX T+, crpaBe/uinBas CTOMMOCTD OOJUranui,
SIBIISIIOIIMXCS IPEAMETOM CHAEJKH, C JAaThl 3aKIIIOYEHUS CACNIKH 0 JaThl MEpexoja Ipas
COOCTBEHHOCTH Ha [IEHHBIE OyMaru, eXXeJHEBHO OINPEEISIETCS] C yIeTOM HaKOIUIEHHOTO
KYHNOHHOTO J0XO0Ja, ONPEAEICHHOr0 Ha JaTy pacdeTa MO CHEIKE B COOTBETCTBUHU C
YCIOBHUSMH CIENKH WM IPaBUIaMU OPraHU3aTopa TOProB.

B cnyuae mNONOXMTENBHOW pAasHUIBI, CHEIKAa MPU3HAETCS B COCTaBE AaKTUBOB
(neburopckast 3a10KEHHOCTD) y HOKyIaTesst/ B cOCTaBe 00513aTeNbCTB
(xpeguropcKas 3al0JDKEHHOCTb) Y  [POJABLi@, OTPHULATEIbHOW pasHULBI - B
COCTaBe 0053aTeNbCTB (KPEIUTOPCKAst 3810JKEHHOCTh) Y TIOKYIIATels/B COCTABE aKTHBOB
(meburopckas 3aI0JKEHHOCTD) Y MPOABIIA.

CrpaBeasivBas CTOMMOCTh KOPPEKTHPYETCS B Cllydae BO3HMKHOBEHHS COOBITHI,
MPUBOJAIIMX K OOECHEHEHHIO, B COOTBETCTBUM ¢ MeTOQUKON ompeneneHus
CIIPaBeIMBOIl CTOMMOCTH aKTHBOB C YYETOM KPEIUTHBIX PHCKOB

Crncok 0oO0mMX COOBITHH, NPUBOIMIMX K OOECLUEHEHHI0, yKa3aH B MeTonukon
OIpEeNIeNIEHNs CIIPABEUINBOM CTOMMOCTH aKTUBOB C YYETOM KPEJUTHBIX PUCKOB
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3AJIOJIKEHHOCTD IO CAEJIKAM C BAJTIOTOM, 3AKJIIOYEHHBIM HA YCJOBUMSAX T+ (IIPU
HECOBIAJIEHUM JATBI IOCTABKH BAJIKOTHI, ONPEJAEJEHHOM YCJIOBUSMHU
JOTI'OBOPA C JATOU 3AKJTIOUYEHUA JOTI'OBOPA IO NIOKYIKE/IMTPOJAYKE BAJIFOTHI)

3a/10/DKEHHOCTD 110 CHETKAM C BaIIOTOMN, 3aKIIOYCHHBIM Ha yCIOBHAX T+

I[aTa 3aKJIIOYCHU JOTr0BOpa 1o HOKyrIKe/ IpoJaxXe BaJltOTHI.

Jata mepexona mpaB COOCTBEHHOCTH HA BaJIOTy Ha OCHOBAaHHMHU BBIIMCKH CO CUeTa
OTKpBITOro Ha yrnpasistomntyto kommnanuio /1. Y. [TM®/6pokepckoro oTyera.

CnpasennuBas CTOMMOCTb 3aJ0JDKEHHOCTH IO CIEIKaM C BadIOTOH, 3aKIIOYEHHBIM Ha
ycnoBuax T+, ompenensercss B pa3Mepe pPasHUIBI MEXIY TeKylled CIpaBeAIuBOn
CTOMMOCTBIO BAQJIIOTHI, SBJIAIOIIEHCS NPEAMETOM CIENKH, BBIPAXKCHHON B BasoTe
onpeznenenust CHA [TN®, u cTouMoCThIO BaTIOTHI, 3a(MKCHPOBAaHHOH B JOTOBOPE Ha 1aTy
HCIIOJTHEHUS CIETKH, BRIpa)KeHHOH B BamoTe onpeaeienust CHA IT1® mo Kypey BamoTh
(B cootBercTBUM C paznesnoM «Ilopsgok KOHBEpTanWM CTOMMOCTEH, BBIP2KEHHBIX B
OJTHOI BAJIIOTE, B IPYTYIO BAIIOTY»).

B ciydae MOJOKHTETBHOW pAa3HWIB], CHEJKa MPU3HAETCA B COCTaBE AaKTHBOB
(meburopckas 3aJI0KCHHOCTD) Y TIOKYIATelIsl/ B COCTaBEe 00513aTeNILCTB
(kpemuTOpCKast 3aJOJDKEHHOCTD) Y~ MNpOJaBlia,  OTPHUIATENbHOM  pasHWIBl - B
cocraBe 0053aTeNbCTB (KPEAUTOPCKAs 38J0KEHHOCTD) Y TIOKYTIATENsA/B COCTABE aKTHBOB
(meburopckas 3a10IKEHHOCTh) Y MPOABIIA.

CropaBemiBasl  CTOMMOCTh KOPPEKTHUPYETCS B CIydac BO3HHUKHOBCHHS COOBITHIA,
MPUBOIAIMX K OOECHEHEHHIO, B COOTBETCTBMM C METOAMKOM ompeneneHus
CIpaBeAJINBON CTOMMOCTH aKTUBOB C Y4€TOM KPEIUTHBIX PUCKOB

Crmcok o0mux CcoOBITHH, TNPUBOMAMMX K OOCCICHEHHIO, yKa3aH B Meronuke
OTIpeNIeIICHUS CIIPAaBEIINBON CTOMMOCTH aKTHBOB C YYETOM KPEAUTHBIX PHCKOB
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NNPOYAA JEBUTOPCKAA 3AJJOJIKEHHOCTD

JleOuropckasi 3a/l0JDKEHHOCTb, BO3HUKIIAs B PE3YJbTaTe COBEPLICHUS CIENOK C
nmyiectsoM [TM®, no KoTOpbIM HacTynHiIa HanOoJIee PpaHHsIs JaTa pacyeToB;
JleOuropckasi 3a/10JDKEHHOCTb, BO3HHUKINIAS NPU OIUIATE PAacXOJOB, CBSI3aHHBIX C
JIOBEPUTEIIHHBIM YIIPABICHHEM;

ABaHChI, BBIJJaHHBIE 32 cueT umymiectsa [IND;

JlebuTopckast 3a10JDKEHHOCTD yHpaBistroneii komnannu nepen [N D;
JleOutopckas 3aJOJDKEHHOCTh, BO3HHUKINAS II0 JOTOBOpaM C  ayJUTOPCKOH
OpraHu3aIieH, OLICHII[KOM, CHELUATN3UPOBAHHBIM JICTIO3UTapUEM,
perucTpaTopom, Oupkel, ykasaHHsIMH B nipasmiax Y TN D;

JlebuTopckasi 3aI0JDKCHHOCTD IO HaJoraM, cOopaM, MOIUTHHAM B OIODKETHI BCEX
YpOBHel;

JleOuropckas 3a10JDKEHHOCTD 110 BO3MELIEHHIO CYMMBI HAJIOTOB U3 Orojkera PO;
JleOuropckass 3a0JDKEHHOCTh, BO3HHKIIAs B pe3yjbTaTe MEepeBOja JCHENKHBIX
CpeACTB («ICHBIH B ITyTH»);

JlebuTopckas 3aJ0MKEHHOCTh, BO3HUKINAS B Pe3y/IbTaTe OT3bIBa JIMICH3UH y OaHKa
unu Opokepa;

Wnast nebutopckas 3aJ0IKEHHOCTb.

Jliist neOuTopcKol 3a10JPKEHHOCTH 10 BO3MEIICHUIO CYyMMBI HAJIOTOB M3 OOIKeTa
P® — para mpunstus HIAC mo pabGotam m yciyraM K BBIYETY, a TaKXe aaTa
BO3HHKHOBEHHS OCHOBAHMS /I BO3MEIIEHHS HAJIO0Ta U3 OF0/KETa;

Jlns meOGuropckoil 3aI0JDKCHHOCTH IO Haioram, cOopam, MONDIMHAM B OFOIIKETHI
BCEX yPOBHEH — J1aTa BOSHUKHOBEHHS OCHOBAHHS [UIsl BO3MEIIEHHS HAJIOTOB, COOPOB,
TIOUIIMH U3 OrOJKETa;

Jlns neGuTOpcKoil 3aJ0/DKEHHOCTH  yIpaBisioliel kommanuu mepen [MUD —
YCTAQHOBJICHHBIH (DaKkT MPEBBILICHHUsS JOIYCTUMOH BEJIMYUHBI BO3HATPAXKICHUI
W/WITM PacXo/IoB, CYMMa TIPEBBIIICHHUS] KOTOPBIX MOJUIC)KUT BO3BPATY YIPaBIISIOIIEH
KOMIIaHHEH, WM yCTAaHOBJICHHBIN (DAKT M3JIMIIHE BBHIMJIAYCHHOIO BO3HATPaXKICHUS
YIPaBJIIONIEH KOMIIAHUH, CyMMa KOTOPOTO MOJIeXHT Bo3Bparty B [IN®, nuiu cymma
yOBITKa, KOTOpas YHpaBiAOMIAs KOMNAaHWS JOJDKHa Bo3MmecTuth B IIMD B
pe3ynbTarte JIOMyIIeHHOTO HapylIeH s TpeOOBaHUH 3aKOHOJaTEILCTBA.

Jliist 1eOUTOPCKO 3a/10JPKEHHOCTH, BO3HUKIIEH B PE3yJIbTaTe IEpeBO/Ia ACHEKHBIX
cpencTB — (haKTHUECKOE CITMCAHUS JCHEXHBIX CpeAcTB ¢ omHoro cyera [IHN® wu
oTcyTcTBHE (paKTa 3auucieHus Ha apyroi cuer [P, Ha KOTOPBIi OCymEeCTBIAICS
TIEPEBOI.

Jlyist neOuTopcKoi 3a/10JDKEHHOCTH, BO3HUKILEH B pe3ysibTaTe OT3bIBA JIMIECH3UU Y
0aHka win OpoKepa — aTa OT3bIBA JUIICH3UK OaHKa, OpoKepa;

Jlyist ocTanbHBIX BUJOB J€OMTOPCKOM 3a/I0JDKEHHOCTH - JiaTa Tepeladd akTHBOB
(IeHeXKHBIX CPEJICTB) JIMIly, B OTHOLIEHWH KOTOPOrO BO3HHKAeT AeOHTOpCKas
3aJI0JDKEHHOCTb.

,Z[J'ISI ,I[e6I/ITOpCKOﬁ 3aJ0JKCHHOCTHU 11O BO3SMCIICHUIO CYMMbI HAJIOT'OB U3 610mxeta PO:

naTa ucroilHeHus obs3arenbeTBa nepen [IM® cormacao Hamorosomy konekcy PO,
a TaKKe JaTa pemeHus o0 OTKa3e B OCYIIECTBICHHM 3adeTa (BO3BpaTa) CyMM
M3JHIITHE YIUIAYEHHOTO HAJIora,

JaTa 3a4deTra WIMMIIHE YIUIAYEHHOTO HAajJora HAYHCICHUEM COOTBETCTBYIOIIETO
HaJora.

Jlebutopckast 3aJl0JDKEHHOCTh II0 HaloraMm, cOopaM, INOIUIMHAM B OMOIDKETHI BCeX
YPOBHEM:

Jata IOJNy4eHHs BO3MEIICHUS M3 OloKeTa IIOJHOW CyMMBI 3aJl0JDKEHHOCTH
COOTBETCTBYIOILETO HAJIOTa, cOOpa, MOLIHHEI,

JaTa pemreHuss o6 OTKa3e B OCYIIECTBJICHHM 3adera (BO3BpaTa) CyMM W3JIHIIHE
YITAYE€HHOTO Hajlora, cOopa, NOIUINHEL;

Jara 3adeTra M3JMIIHE YIUIAY€HHOTO Hajora HAYMCICHHEM COOTBETCTBYIOIIETO
Hajora.

JI1st ocTabHBIX BHJIOB ITpOYel TeOUTOPCKOM 3aJ0TKEHHOCTH
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e Jlata ucnonnenusi ods3arensctB nepen [IM® cormacHo morosopy wim [TV (B
cilydae 3a/I0JDKCHHOCTH Y IIPABIISIONICH KOMITAHUH);

e Jlata NMKBUAAIMM KOHTpareHTa — FOPUIMYECKOTO JIMIA COTJIACHO BBIITUCKE, W3
EI'PIOJI wnu pmara mosdydeHus MHGOPMALMM O CMEPTH (HU3WYECKOrO JMNa -

JIOJDKHUKA;
e Jlata skcnepTHOrO (MOTMBHPOBAHHOTO) CY)XXICHHUS YIIPaBiSAIONIEH KOMIAaHUM 00
OTCYTCTBUH 000CHOBaHHBIX OKHJIaHNH OTHOCHUTEIBHO TIOTY9EHHS

MIPEIyCMOTPEHHBIX JOTOBOPOM JIEHEKHBIX IIOTOKOB, B CIydae, eCli JeOuTopcKas
3a[I0JDKEHHOCTD, MOKET OBITh IIPU3HAHA MIPEKPAIICHHOH B COOTBETCTBHHU C OOLTIMH
MIOJIOKEHUAMH, yKa3aHHBIMH B [maBe 26 I'pakmanckoro komekca Poccuiickoii
Denepanyi.

e B orcyTcTBHE NPU3HAKOB 00ECIIEHEHUS:

e JleOuTopcKkas 3a0IKEHHOCTb, BO3HMKIIAS B PE3yJbTAaTe COBEPIICHHS CIEIOK C
nmyiectsoM [T ®, o koTopsIM HacTynuIia HanboJiee paHHss AaTa pacueToB, €CIIN
o0IIMi CPOK IMOTaIleHUs] TaKOH 3aJJ0JDKEHHOCTH, COIVIACHO YCJIOBUSAM CIENKHU, HE
npesbimaer 15 pabouynx gHEH (C y4E€TOM CpoKa NMPOJIOHTALMH U MePe3aKTIOYeHUH
JIOTOBOPOB), - C JIaThl IPU3HAHUS JI0 AAThl MOTAIIEHHs COTJIACHO YCIIOBUSIM CEJIKH.
[Ipu 3TOM NOMYCTUMBIN CPOK HapyLICHUS 00s3aTeNILCTB KOHTPAreHTOM COCTaBIISIET
3 pabouymx nOHS, B TEUYEHHE KOTOPHIX 3aJ0JDKCHHOCTH Takke KBATH(DUIIUPYETCs
ONepalMOHHOM.

e ABaHCHI, BBIJIaHHBIE 1O cAenKkaM 3a cdyeT umymiectBa [IM® kBamudunupyercs
OTIEPAIIIOHHON TEeONTOPCKON 33J0JDKEHHOCTBIO C JaThl BBIAAYM aBaHCA 10 JIAThI
TIOTAIEHUsT 0053aTeNBCTB KOHTPAr€HTOM COTJIACHO YCIIOBHSM CIEIKH (ECIIH CPOK
TIOTaIIeHNs aBaHCa B COOTBETCTBHH C JOTOBOPOM COCTaBisLeT He Oornee 15 paboumx
JHeWl C y4eToOM CpOKa MpOJIOHTallMd M Iepe3akiroueHuid noroBopos). [Ipu stom
JIONTYCTHMBIH CPOK HApYIISHHsI 00513aTeNIbCTB KOHTPAreHTOM COCTaBJIeT 3 pabounx
JTHSI, B TEUEHHE KOTOPBIX 33JJ0JDKCHHOCTh TaKkKe KBaIH(UIMPYETCS ONEPalIOHHOMN.

o JleOuTOpCKas 3a0KCHHOCTD ypasJisiroleii kommanuu nepex [TUD - B Teuenue 25
pabounx gHEH ¢ JaThl BO3HMKHOBEHUsS KBaIM(UIUPYETCS B  KauecTBe
onepanroHHON. [lpn Hamu4nu 0OOCHOBAaHHOTO JKCIIEPTHOTO (MOTHBHUPOBAHHOTO)
CyXJCHHSI YTIPaBISIONICH KOMIIAHWU O TOM, YTO YBEIWYEHHE CPOKOB MOTAIICHUS
JIeOUTOPCKON 3a/I0JPKEHHOCTH HE SBIISIETCSI CIEACTBHEM HETaTHBHBIX IIPOLIECCOB,
BO3HUKIIMX B JEATEIbHOCTH YHPABIAIOIIEH KOMIIAHMM, a TaKXkKe Haludue
JIOKYMEHTaIbHOTO OATBEPKICHUS OT YIPABISIOEN KOMIIAHUH CPOKOB MOTAILIEHUSI
33JI0JDKEHHOCTH, TaKasl 3aJ0OJDKEHHOCTh IIPOAOJIKAET OTHOCUTBCS K OTNEPALIHOHHOI.

e JleOuTOpckas 3a/J0JDKEHHOCTb, BO3HHKIIAs [0 JIOTOBOPaM C ayAUTOPCKOM
OpraHusanuen, OIICHIIIUKOM, crenuaaIu3upOBaHHBIM JIeTI03UTapueM,
perucrpatopoM, ykazanubiMu B [IpaBunmax JY I[P, a rtaxxke apedbutopckas
3aJI0JDKEHHOCTh, BO3HHUKINAS TPH OIUIATE€ PACXOIOB, CBSI3AHHBIX C JJOBEPUTEIBbHBIM
ypasyeHueM [TM® — ¢ gatel npu3HaHuUsA 10 AAThl OKOHYAHUS CPOKA OKAa3aHUsl yCIIyT
B COOTBETCTBUU C YCIOBHSMH 3aK/IIOUEHHBIX JOrOBOPOB. JlOIyCTUMBIH CpOK
HapylIeHust 00s3aTeNbCTB COCTaBIseT 25 pabouyMx [HEH, B TEUEHHE KOTOPBIX
3aJI0JDKEHHOCTh BCe emle KBaauduuupyercs ornepanuoHHod. [Ipm Hammuun
00OCHOBaHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXICHHS YTpaBisiiomieit
KOMIIAHMU O TOM, YTO YBEIMYEHHE CPOKOB OKa3aHHs YCIyI WIM MOTalleHHs
JIeOUTOPCKON 3a/I0JPKEHHOCTH HE SIBIISIETCSI CIIEACTBHEM HETaTHBHBIX IPOLIECCOB,
BO3HUKIIMX B JEATEIHHOCTH JODKHMKA HIN TNPHU HATWYMU JOKYMEHTAJIbHOTO
MOATBEPKACHUS OT KOHTPareHTa HHBIX CPOKOB MOTAIICHUS 3aJ0JDKEHHOCTH /
okazanust yciyr [TU® siBisieTcst OCHOBaHHEM JIJIsl yBEINYEHHS CPOKA KBaIU(UKALIUH
TakoWd 3aJ0JDKEHHOCTM B KAaueCTBE OINEPAllMOHHOM [0 [aThl, YKa3aHHOM B
MIPEACTABICHHBIX JOKYMEHTAX.

e JleOuropckas 3al0JDKEHHOCTb, BO3HHKINAS B pe3ysbTaTe MepeBOJa JCHEXHBIX
CpencTB («ICHBI'H B ITyTH») — B TeUeHHE 3 pabounX JHEH C JaThl MPU3HAHMS TaKoH
3aJ10JDKEHHOCTH.

CrpaBeuiiBasi CTOMMOCTB JI€OUTOPCKON 3a/I0JPKEHHOCTH OTIPEIEsIeTCs:
e B cymMMme (DaKTHYECKOTO OCTaTKa 3aJO0DKEHHOCTH Ha JaTy OIpeleeHus
crpaBeUIMBON croumMocTu/naty onpeneneHus CHA*:
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e Ui BCeil AeOUTOPCKOM 3a10JKEHHOCTH, YKa3aHHOW B HACTOSIIIEM MPUIOKCHUH, B
Mepro.T KBaTH(UKAIIUU TaKOH 338J0OJDKEHHOCTH B KAYECTBE ONEPAIMOHHON;

e UIs AeOUTOPCKOM 3aJ0JDKEHHOCTH MO HajoraMm, cOOpaM, MONUIMHAM B OIOMKETHI
BCEX YPOBHEH;

e Ui JeOUTOPCKOM 3aJ0JDKCHHOCTU O BO3MEIICHUIO CYMMEBI HAJIOTOB M3 OIO/KETa
P®.

e B cymMme, ONpelNeneHHON C HUCHOJIb30BAaHUEM METOJA IPUBEIECHHOW CTOMMOCTH
Oyaymux [EHESKHBIX TIIOTOKOB C YYeTOM KpeOUTHBIX puckoB (Meronnka
OTIpE/ICIICHNUS CTIPABEIIMBO CTOMMOCTH aKTHBOB C YUIE€TOM KPEIUTHBIX PHUCKOB) B
WHBIX CITyJasx.

*JleOuTopcKast 3aJ0JDKEHHOCTh PAcCUMTHIBACTCS HAa KaKAYIO JaTy OIpeNesICHHs
crpaBeNIMBON CTOMMOCTH. B ciiydae, eciu pa3mep 1eOMTOPCKOH 33/10JDKEHHOCTH He
MOXET OBITh TOYHO OmpezesicH Ha naty ompenaeicuus CUA, To, MCMIONB3YIOTCS
METO/Ibl AIIPOKCUMAIMH BEIMYUH. >

Jeburopckasi 3ag0/DKEHHOCTh IO BO3MCIICHHIO HAJIOTOB M3 OOKeTa, a Takke
JeOUTOpCKast 3a/I0JKCHHOCTD 110 HaJloraM, coopam, MOIUTHHAM B OF0/KETHI BCEX YPOBHEH
He 00ECIICHHBACTCS HE3aBHCHMO OT CPOYHOCTH €€ IOTAIICHHS.

Crmcok o0mux CcoOBITHH, TNPHBOMAMIMX K OOCCICHEHHIO, yKa3aH B Meronuke
OTpEICIICHUs CIIPABEINBOM CTOMMOCTH aKTHBOB C YYCTOM KPEAUTHBIX PHCKOB

25 ITporHo3Hble 3Ha4eHUs 00A3aTENbCTB, PAaCCUUTAHHbIE YINpPaBIAIOIIEH KOMIaHWeH, npenocTaBisiorcs B Crenuanu3upoBaHHbBIA
JIETIO3UTapHil Ha KaKayto faTy onpenenerns CUA ¢ yka3aHHEM Neprosia BEIOOPKH U OOBSICHSIONINX ITePEMEHHBIX.

Jlnst merelt anmpoKcHMaIMy pa3Mepa akTHBOB (003aTENbCTB) MCIIONB3YETCS CTAaTUCTHKA 3a mociennue 12 (/lBeHaamaTh) MecsIes,
npeamectBytomux gare onpexaeneans CHA ITHN®. [Ipu orcyTcTBHM Takoro 00beMa CTATHCTHKI METO/] AIITPOKCUMAIMY TPUMEHHM IIpU
HaJIMYNN JAHHBIX HE MEHEee YeM 3a IocIeanue 2 (1Ba) MecsIa, peAmecTByomux nare onpeneneans CUA TTHO.

B nary noctyruieHus 1OKyMEHTa, OATBEPKJAIOIIEr0 OKa3aHHBIE YCIYTH, IPOU3BOAUTCS KOPPEKTUPOBKA HAUMCICHHBIX 0053aTEIbCTB
JI0 MX PeaTbHOTO 3HAYEHHUSI.
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JOI'OBOP PEITIO

Mo noroBopam npsimoro PEIIO (mrporaBiioM LeHHBIX Oymar 1o IepBOi 4acTH JOroBopa
PEIIO sBnsiercs ynpasisttornast kommnanus [.Y. @onna):

- O6s3aTenscTBa DOHA IO BO3BPATY ICHEKHBIX CPEICTB, MOIYIEHHBIX MO IEPBOH YacTH
nmorosopa npsimoro PETIO;

- Hennsie Oymarn, nepepanasie @oHIOM M0 IepBoii acTu morosopa mnpsimoro PEITO.

ITo noroBopam o6patroro PEITO (moxynarenem neHHbIx Oymar mo gorosopy PEITO mo
nepBoit yactu PEIIO siBnsiercst ynpasistromas komnanus /1.Y. @onna):

- nebuTopckas 3a/J0JDKEHHOCTh K MOJYYEHHIO IMEepPElaHHBIX JEHEKHBIX CPEICTB II0
nepBoit yactu norosopa ooparuoro PEIIO.

- 00513aTENHCTBO MO0 OOPATHOMY BBIKYITY IIEHHBIX OyMar, MOJIy4eHHBIX M0 IIEPBOI YacTy,
W pEaln30BaHHBIX JO MOMEHTA HCIIOJHEHUs 10 BTOPOM YacTH JOroBOpa OOpaTHOTO
PEIIO.

Jorosop npsimoro PEITO:

e  Ha JaTy UCTIONHEHUs nepBoii actu norosopa PEINO, npusHaercs kpeguropcekas
33JJOJDKCHHOCTb B CyMME ITOJIyYEHHBIX JICHEXKHBIX CPEACTB IO MEPBOH YacTH
norosopa PETIO, yBenndeHHas Ha CyMMy NPOIICHTOB, paCCIMTaHHBIX Ha JaTy
ompenenenuss CYHA 1o craBke, IPEAyCMOTPEHHOH JI0roBOPOM/OHPIKEBOIT
CIIENKOI;

e  Ha ATy UCTIOJMHEHUs BTOpoi yactu norosopa PEIIO npoucxoauT npekpaiieHme
MIPU3HAHUS KPEIUTOPCKOM 3a0JDKEHHOCTH B CyMMeE IOJYYEHHBIX JEHEKHBIX
CpE/CTB 10 NepBoi YacTu. B ciyyae ecnu ucnonHeHne 00s13aTebCTB He Oyaer
BCTPEYHBIM, IIOJ] JAaTOW HCIIOJHEHUS BTOPOM dYacTH, NpHUHUMAETCS Ooiee
TIO3THSISI U3 JIBYX JaT: IIOCTABKU MIIM OIUIATHI;

e  TpeKpalleHHe NMPU3HAHMS EHHBIX Oymar, IepeJaHHbIX 110 MPSIMOMY JIOTOBOPY
PEIIO He nponcxoamr.

Horosop odpatnoro PEITIO:

e  Ha Jary ucnojHeHwus nepBoi yactu norosopa PEIIO mpusnaercs nedOutopckon
3aJI0JDKEHHOCTH B pa3Mepe CyMMBI ICHEXKHBIX CPEJICTB, epenaHHbie DoHIoM 1o
nepBoii vactu goroBopa PEIIO, yBenudeHHOW Ha CymMMy MPOIIEHTOB,
paccuuTaHHBIX Ha naaty ompeneneHuss CUA mo craBke, NMpeaycMOTPEHHOM
JIOTOBOPOM/OUPIKEBOM CIIEIKOM;

e  [puU3HAHUE LICHHBIX OyMar, MoJiydeHHbIX 10 1epBoii yactu norosopa PEIIO, He
TIPOUCXOJIUT;

e  Ha JaTy MCHOJIHEHHs BTopoi yactu porosopa PEITIO npoucxoanT npekpamieHne
MIPHU3HAHMS JIeONTOPCKOMN 3a/I0JDKEHHOCTH KOHTpareHTa 1o norosopy PEIIO;

e Ha gary crucanus co cdyera JIEIIO neHHBIX Oymar, MOJXy4eHHBIX IO JIOTOBOPY
obparroro PETIO (Tombko B ciayvae, eciii Ha MOMEHT crircanus co cuera JIEI1IO
LEHHBIX OyMmar mo cjejkaM KOJM4ecTBO Npu3HaHHbIX B [IM® neHHbix Oymar
paBHO HYJTIO), JO MOMEHTAa HCHOJHEHHS II0 BTOPOH YacTH, INPHU3HAETCS
o6s3arenbeTBo [TMD 1o nprHoOpeTeHN o TaKUX EHHBIX OyMar JUisi HCIIOJHEHUS
BTOpOI#i yacTu ciesiku odbparHoro PETIO.

CnpaBeaiuBas CTOMMOCTb KPEIUTOPCKOW/IeOUTOPCKOM 3a10JKEHHOCTH MO J0TOBOPaM
PEIIO orneHuBaercs B pa3Mepe COOTBETCTBEHHO IMOJYYEHHBIX/IEPEJaHHBIX IEHEKHBIX
cpencts mo mepBoit gactu goroopa PEINO mo MoMeHTa HMCHONHEHHUS BTOPOH YacTH
nmoroBopa PEITO ¢ yueToM mpoIeHTOB, MOJICKAIINX ITOTYICHUIO/yIUIaTe B COOTBETCTBHU
¢ ycnosusimu gorosopa PEITO.

Ecmn  cromMocts 1neHHBIX Oymar mno Bropod uwactu Jjorosopa PEIIO
CKOPPEKTHpOBaHA Ha CYMMY BBIIIAT JIOXOAOB IO IIEHHBIM Oymaram, nepeiaHHbIM IO
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nmoroBopy PEIIO, wim cyMMy HMHBIX BBIIUIAT, OCYIIECTBISEMBIX B PaMKax JOTOBOpa
PEIIO, To pacueT CHOpaBEeUIUBOM  CTOMMOCTH  KPEIUTOPCKOM/ IeOUTOPCKOM
3ag0keHHocTH 1o joroBopy PEIIO ocymiecTBisieTcss ¢ y4eTOM COOTBETCTBYIOIIMX
BBIILJIAT.

CrpaBemBasi CTOMMOCTD IIEHHBIX OyMar, nepeaaHHbix @oHmzoM
o iepBoit 9actu PETIO B TedeHne neproa OT AaThl HCIIOTHEHUS IEPBOM YaCTH JOTOBOPa
npsimoro PEIIO mo maTer ncnoxaeHus BTopoi yact goroBopa PEIIO kaxnabril pabounit
JICHb OMPENeNsIeTCs COTTacHo MOJEnsIM U METOAaM OIIEHKH CTOMMOCTH LIEHHBIX Oymar
Hacrosmux [IpaBun onpenenenus CHA.

CrpaBemBasi crouMocTtb o0s3arenbcTBa [1M® no nprobGpeTeHuo HeHHBIX Oymar,
paHee TONydYeHHBIX 10 noroBopy obOpatHoro PEIIO u peanu3oBaHHBIX O MOMEHTa
UCTIOJIHCHUST BTOpOH dYactu caenku obOpatHoro PEIIO, onpexensiercs B pasmepe
CIpaBeUIMBOM CTOMMOCTH TaKUX IEHHBIX OyMmMar B COOTBETCTBMM ¢ Mojeinplo u
METOJaMH OLIEHKH cTOMMOCTH. CripaBeaiiBasi CTONMOCTE IEOUTOPCKOM 3aJ0JDKEHHOCTH
K TIOJTyYCHHIO TIEPEIaHHBIX EHEKHBIX CPEICTB IO MEPBOIl YacTH JOTOBOpa 0OpPaTHOTO
PEIIO xoppekTupyercst B ciydac BO3HHKHOBEHHS COOBITHH, TNPHBOIAIUX K
00eCIICHEeHNIO, B COOTBETCTBUU C METOIMKON OTIpEeNIeHUs CIIPaBeINBOl CTOMMOCTH
AKTHBOB C YYETOM KPEAUTHBIX PHCKOB

Crimcok o0mHMX COOBITHH, NPUBOIAMNX K OOCCICHEHMIO, yKazaH B MeToanke
OTIpEICIICHUS CIIPABEINBOM CTOMMOCTH aKTHBOB C YYCTOM KPEAUTHBIX PHCKOB
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MMPOU3BOJHBIE ®PHUHAHCOBBIE UHCTPYMEHTBI

MpousBoaHble PpMHaAHCOBbIE UHCTPYMEHTbI (MPUN):
— bupxeBble NMOU;

Mo BupxxeBbiM NMPU - pata npuobpeteHns B COOTBETCTBUM C
oTyeToM 6pokepa unn GUpxu.

Mo bup>xesbiMm NMOU:

e WNCMNOJIHEHWE KOHTPaKTa;

e BO3HWKHOBEHWS BCTPEYHbIX 0653aTeNbCTB MO KOHTPaKTy C
TakoM e cneuudukaumen, T.e. 3aknuyeHue odCeTHON
cAenku;

e 0 WMHbIM OCHOBAHMAM, yKa3aHHbIM B [paBuiax KINpuHra,
B YCT@HOBJIEHHOM UMW NMOpPSAKeE.

Bbup>xesbie MPU.

CnpaseanuBas ctoumocTb Bupxesoro MNMOWU pasHa 0 (Honb), ecnu B
cocTaBe onepaumini Nno H6poOKepCKOMYy c4eTy (Mo TOProBO-KAMPUHIOBOMY
CUeTy) npoBeAeHbl BCe pacyeTbl MO BapuauWOHHOW Mapxe. B MHOM
c/flyyae crnpaBennMBon CToMMOCTbio bBupxesoro MOU sasngetcsa ero
nocnefHas pacyeTHas LUeHa (TeopeTuyeckas UuUeHa), onpegenseMas
6upxen, Ha KOTOpOW BblN 3aKNOYEH COOTBETCTBYHOLNI KOHTPAKT.

Ona Bupxesbix NMOUN B cnydyae, ecnu rnopyyvyeHne Ha BbIBOA AEHEXHbIX
CpeacTs CO cneunanbHOro 6poKepcKkoro cyeta He WUCMOJSIHEHO B TeyeHue
oAHoro pabouero AHS € AaTbl NpeabsB/eHMs NOpyYeHus cnpasensneas
CTOMMOCTb JEHEeXHbIX CPeACTB Ha CYeTe rapaHTuiiHoro obecneyeHus
onpepenseTcs C NCMosIb30BaHMEM MeToA0B KOPPEKTUPOBKM
cnpasegnmeoi ctommoctn (MeTtoamka onpepeneHus crnpaBensmBoi
CTOMMOCTM aKTMBOB C Y4Y€TOM KpeAWUTHbIX PUCKOB). [laHHble O
HencnonHeHnn TpeboBaHUs BpPOKEPOM MPeAOCTaBASTCA YnpaBnstowen
KOMMaHuen B cneunann3npoBaHHbIil 4eno3ntapuin He no3gHee pabouero
OHS, crefyowero 3a OKOHYaHWEM YCTaHOB/IEHHOIO CpokKa.

Cnuncok obwnx cobbiTnii, nNpumBoaswWMX K obecueHeHuto, yKasaH B
MeToauke onpeaeneHuss cnpaBeanMBOiA CTOMMOCTM aKTUBOB C Y4YE€TOM
KpPeAUTHbIX PUCKOB.
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MOJEJIb OIIEHKHU JOJITOBBIX IEHHBIX BYMAI', HOMUHUPOBAHHBIX B PYBJIAX

METO/IUKA OIPEJEJEHUS PACUETHOM LIEHBI
JOJITOBOM HEHHOM BYMATI'H (1aiee — Metoauka)

1. TEPMHUWHBI U OITPEJEJIEHU S

1.1. CpenHeB3BelleHHBbIH CPOK 10 moramieHHs/ogepTsl — B3BELICHHBIH 1O rpadUKy MOTalIeHHs HOMHUHAjA

o0JIrayy CpokK 10 MOTAIICHHS B TOJax, PACCUUTHIBAEMBIi 1O hopMyIe:

n
Cp. B3B.CpOK = Z CF; x w D
P B3B. €poIc = ‘" 7365 )’

i=1
I'ne:
CF; - yvacTu4yHOe (WU TOJIHOE) TIoTallleHne HOMUHAIa B % OT HOMHHAJA Ha J1aTy pa3MEeILIeHUs BBIITyCKa;
t; - maTa YaCTMYHOTO (WX TTOJIHOTO) MOTAIIeHNUs] HOMHUHAA,
T - J]aTa OLEHKH.

B cnydae ecnm BBIIYCKOM HE NPEIyCMOTPEHO YacTHYHOE IOTAleHHE OCHOBHOTO J0iTa (aMOpPTH3aIMA), TO
CpPEeIHEB3BELICHHBIN CPOK JI0 MOTalleHuUs/opepThl paBeH MEPUOAY OT AaThl ONPEICNICHUs CIIPaBEAIUBON CTOMMOCTH 10
HanOouee paHHeW U3 Jat: 1aThl OTalleHUsl WK ATkl OQepTHI 10 OOIUTaliK, YKa3aHHO! B PELICHUH O BBITYCKE.

B cirydae ecnam maTa OLEHKH COBIAAET ¢ AaTOH O0(EePThI, TO pacyeT CPEIHEB3BELIEHHOTO CPOKa IIPOU3BOANUTCS OT

JIaTHI OIICHKH 10 HanOoJee paHHel U3 JaThl MOTAIICHHS WA JaThl OQepTHl, CIeIYIOMICH 3a JaTOW OLIEHKH.

Ipumeuanue:

[Ipu pacuere cpeJHEB3BEIIEHHOTO CPOKA A0 MOoTranieHust / 0epThl IPOMEXYTOUHBIE OKPYTJIEHHS HE IPONU3BOJIATCS,
pe3yabTaT BEIPAXKaeTcs B rojlaX, OKPYyIJIseTcs 10 4 3HAKOB MOCIIE 3arsITo M.

B ciydae ecim BBITyCKOM NPeIyCMOTPEHO YaCTUYHOE IMOTAallleHHe OCHOBHOTO JI0Jra, HO BEIWYHMHBI MOTalIaeMbIX
yacTeil He OMpeJIENIeHbl Ha BECh OKU/IAEMBIH CPOK 00OpaIleHnsZ®, Takue CyMMbI CYHTAIOTCS yCTAHOBJIEHHBIMH B JIaTy
OKOHYaHMS KYIIOHHOTO MEPHO/a, 110 UCTEUEHUH KOTOPOTO OHH BBHITIAUMBAIOTCS, U YUYUTHIBAIOTCS B pacueTe JIF0ObIX

BEJINYUH, IPETYCMOTPEHHBIX HACTOSIIEH METOIUKOM, C 3TOM AAThI.

1.2.CtaBka KB/l (3HaueHNe KpUBOW OECKYIIOHHOH TOXOJHOCTH) MOXET PACCUUTHIBATHCS B TOUKE, COOTBETCTBYIOIIEH:
mCpeIHEB3BEIICHHOMY CPOKY moramieHust / odepTbl Mo IeHHON Oymare, ompeaeieHHOMYy coryiacHo m.1.1.
HacTosme MeToauKu, Win
®CpOKY MOTalIECHUs JEI03UTa, WIH
®CPOYHOCTH NPOLIEHTHOM CTaBKH B CIIydasX, IPelyCMOTPEHHBIX HacTosmed MeToauku, uim
® [FOpanyy OMPKEBOTO MHJEKCA B CIy4asx, IPEIyCMOTPEHHBIX B 1.3 HacTosme MeToanku, niu

"HHOMY CPOKY B CIy4asX, OIpeAEICHHBIX HAacTosmel MeToIuKOMH.

Ilpumeuanue:
IIpu pacuere CraBku KBJ] 3HaueHme cpok ompepemnsercs B rofax, OKpyrisieTcs 10 4 3HAKOB IOCHE 3aIlsiTOH.

I/ICXOHHLIG JaHHBIC (3a nckmrouenuem m.1.1 HaCTOﬂHIeﬁ MCTOHI/IKI/I), OIIPCAC/ICHHBIC B JHAX, NEPCBOAATCA IIYyTEM

% Hanpumep — ju1st 06JMraluii ¢ UIOTEYHbIM MOKPHITHEM.
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JICNICHNsI MCXOJHOTrO 3HaueHus Ha 365. Ecim B pacueTe HCHONB3YHOTCS JaHHBIC, BBIPAXKCHHBIC B MECALAX, TO
Pe3yabTAT ONMPEACIACTCS KaK:
= | mecan:0.0833 roma

= 2 mecana:0.1667 rona

= 3 mecana:0.2500 roma

= 4 mecama:0.3333 roma

= 5 wmecsnes:0.4167 roga

= 6 mecsanes:0.5000 roma

= 7 mecsanues:0.5833 roma

= 8 mecsaueB:0.6667 rona

= 9 wmecsaneB:0.7500 rona

= 10 mecsaues:0.8333 roxa

= 11 mecaues:0.9167 roxa

= 12 mecseB: 1.0000 ro.

B pacHueTe UCIOJIb3YyHOTCA:

sMetonuka pacuéra KpUBOM OECKYIOHHOW JIOXOJHOCTH TOCYIApCTBEHHBIX OOJMraluid, oOIpeeseHHas
MockoBckoil Gupxkeit?’;

" TMHAMHUYECCKHUEC IMapaMETPhI G-KpI/IBOﬁ 110 COCTOSAHHIO Ha Ka)K,I[LIﬁ TOpFOBLIﬁ JCHB.

IIpu onpenenenuu:
®*IIPOTHO3HBIX 3HAUYCHUH HHQIAUN coTnnacHo 11. 2.2.4 HacTosmed MeToauku, nim;
®"IIPOTHO3HBIX 3HAUCHMS IIPOYHX NEPEMEHHBIX TapaMETPOB COTJIACHO 1. 2.2.5 HacTosAmei MeTouKy, Wiy;
"CTaBKU JUCKOHTUPOBAHMS COTJIACHO II. .2.3 HACTOsIIeH MeToTuKu
B pacueTe HCIHOJB3YIOTCA NUHaMUYeckue mapamerpsl G-KpHBOH Ha naTy, Ompkailiryro K Jare OmpeneieHus
CIpaBeNINBOI CTOMMOCTH (BKJIIOUas).
Hcrournk nHGOpMAIUHU: 0UIHATBHEIN caliT MOCKOBCKOW OMPIKH.
Ilpumeyanue:
ITpu pacuere CraBkn KB/l npoMexxyToYHbIE OKPYTJIEHHS HE ITPOU3BOAATCS, PE3YJIBTAT BEIpaXkaeTcs B IPOLCHTAX,

OKPYTJIACTCA 10 2 3HAKOB IIOCJIC 3aIISTOM.

2.METO/IUKA ONPEJEJEHUS PACYETHOM IIEHBI JIOJIITOBOM IIEHHOM BYMAT'H

2.1. TIpHHIMIIBI OTIPeIeJIEHUsI PACYETHO IeHbI
B cOOTBEeTCTBUH C HACTOSIIMM ITYHKTOM OIIPEIENIICTCS pacueTHas IeHa (IEHBI) JONTOBON [EeHHOH OyMaru

METOJIOM TPUBEAECHHOI CTOMMOCTH OYAYIIHX JICHEKHBIX TOTOKOB 110 hopmyie (2):

C CF,
PV = Z (1 + v)@k—Jata)/365’ (2)
k=1

I'ne:

2 Metonuka pacuéra KpuBOi GECKYNOHHOM JOXOJHOCTH OMyOJIMKOBaHa Ha caiite MockoBckoii Gupsku. B nensx pacuera
CIpaBeAIUBONA CTOMMOCTU HCHONB3YeTCs PeAaKlMs METOAUKHU, aKTyaJbHas Ha JaTy BCTYIJIEHHS B CHIY HACTOSIIUX
[IpaBu. [Ipu BHECEHHN M3MEHEHNUIT B METOIMKY pacdyéTa KpMBOH OECKYIIOHHOMN JIOXOAHOCTH J]aTa Havyaja UCIIOIb30BaHMs
W3MEHEHHOW METOJMKH B IENSIX pacdera CIPaBeJIMBOM CTOMMOCTH yCTaHABJIMBAETCSl OTICIBHO IO COTJIACOBAHUIO CO
CHETHATN3UPOBAHHBIM JIETIO3UTAPHEM.
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CFk - CyMMa KaxXK0ro JC€HCXKHOI0O MOTOKa, OMpEACJICHHAad COrJIaCHO II. 22,

Dy - laTa KaXJ0ro JEHEXHOT0 NOTOKA, OIpeAeTICHHAs COTJIacHo M. 2.2.;
Y - CTaBKa IUCKOHTHUPOBAHMSA, ONIPEeIICHHAs COTTIacHo 1m.2.3.;
Hama - JlaTa OIpeJIeJICHNs CIIPAaBEVINBOM CTOUMOCTH.

Ipumeuanue:

[Ipu pacuere HCTIONB3YIOTCS CIEAYIOIINE TOAXOABI K OKPYTIICHHUIO:
OKPYTJIEHUS MPOU3BOIATCS MO IPaBUJIaM MaTEMaTUIECKOTO OKPYTJICHHUS;
CFy - Oynyumii IeHeXHBIH TIOTOK, 3HAYE€HHE OKPYIIIIETCs 10 2 3HAKOB MOCIIE 3arsToH;
PV}, - INCKOHTUPOBAHHBIN IEHEKHBIN NOTOK, IPOMEXYTOUHBIE OKPYTJIEHUS HE IPOU3BOASITCA, PE3YJIbTAT HE
OKpYTJISIeTCs;
PV — obmast cyMmMa TUCKOHTHPOBAHHBIX JACHEKHBIX MOTOKOB, PE3yJIbTAT OKPYIJIAETCS 10 4 3HAKOB ITOCIC

3aIaTOMN.

2.2.®@opMupoBaHue rpadpuka Oyaymux qeHeKHbIX MOTOKOB
2.2.1.  OO6mue moaxopl.

[Tpu dpopmupoBanuu rpadurka OyIylIIMX IEHEKHBIX TIOTOKOB YYUTBHIBAIOTCS BCE JICHE)KHBIE IOTOKHU B ITOTAIlICHHUE
OCHOBHOTO JI0JITa, KYIIOHHOTO JOXOZa U TOTIOJHUTEIHFHOTO 10X0/1a B TEYCHUE OKHUIAEMOT0 CpPOKa OOpaIeHHUSI.

OsxumaeMblif CpOK OOpamieHnus IICHHOW OyMmaru ompeaessieTcsi ¢ AaThl pacdera CIPaBeUINBOW CTOMMOCTH (HE
BKJIIOUAs) 10 HANMEHBIIEH U3 JaT (BKIIIOYast):

e nmaTel odepThl, OmDKaiimell K maTe OMpeleNiCHHsS CIPaBEUIMBOM CTOMMOCTH (HE BKJIIOYas IaTy
OTIpENICIICHUS CIIPABEINBOI CTONMOCTH);

e  JaThl IOJHOIO MOralleHUs], IPENYCMOTPEHHOM YCIOBUSMHU BBIITYCKa.

Ilox maToi JEHEKHOTO TMTOTOKA MOHUMAETCS:
®  JaThl OKOHYAHUS KYIOHHBIX IIEPHUO/IOB, 110 3aBEPLIEHUU KOTOPHIX B COOTBETCTBHHU C YCIOBUSMH BBIITYCKa
OCYIIECTBIITIOTCS BBITUIATHL KYIIOHHOTO [0XO0Ja, W (€CIHM MPeAyCMOTPEHO) YaCTHYHOE IIOTAIICHUE
OCHOBHOTO JIONTa, a TaKXKe (€CIIM PETyCMOTPEHO) JaThl BHITUIATHI JOTIOJHUTEIHHOTO JOX0/a;

e  51aTa, 10 KOTOPOH OIpeeNieH 0KUIaeMbIi CPOK OOpaIIeHUs.

JleHexHble TOTOKH, BKIIIOYasi KYIOHHBIN JOXOJ U JOMOJHUTENBHBIA T0XO0JI, PACCYUTHIBAIOTCS B COOTBETCTBUU C
YCIJIOBUSIMU BBIITYCKA.
ITpu popmupoBannu rpadrka AEHEKHBIX MOTOKOB B LIENSAX pacyeTa CHpaBeIUIMBOW CTOMMOCTH LIEHHBIX Oymar
OCYIIECTBIIAETCS MEPECMOTP OyIYLINX JIEHEKHBIX MOTOKOB TIPH HAIMYHUH OOHOBJIEHHON HH(pOpMarmu;
e 0 BENMYHMHE CTaBKM KyINOHa (JUIA IEHHBIX OyMmar, 1o KOTOPHIM IPOIEHTHbIE CTaBKH HE OIpEeeHbl Ha BECh
OKU/IaeMBIN CPOK 0OpalieHus) — HOBOE 3HAUCHHE CTaBKH KyIMOHA CUHUTAETCS YCTAaHOBJICHHBIM B JJaTy Hayania
KYHOHHOTO TIepHOAa, OIIKaiIero K J1aTe yCTaHOBIECHHS CTaBKH (KYIIOHHOTO IEPHO/a, HA KOTOPBIA CTaBKa
yCTaHOBIICHA, MJIH 00Jiee pPaHHETro KYIIOHHOTO TIEpHo/1a, 10 Havana KOTOPOTO CTaBKa YCTaHOBJIEHA);
e 0 BEIWYHMHE TOTAIaéMON YacTH OCHOBHOTO Jojra (A IHEHHBIX OyMar, 1o KOTOPBIM MPEIyCMOTPEHO
YaCTHMYHOE IOTallleHUe OCHOBHOIO JI0JITa, HO CYMMBI [IOTallaeéMbIX 4acT€d OCHOBHOI'O J10JITA HE ONPEEIIEHBI
Ha BEChb OXKMJIAEMBIH CPOK OOpalieHHs) — BEJIMYMHBI MOTalIaeMOM YacTH OCHOBHOTO JIOJTA CUMTAIOTCS

YCTAaHOBJICHHBIMU B 14Ty OKOHYaHHsA KYIIOHHOro TIi€puoJa, MO0 HUCTCYCHUHU KOTOPOIro IMPOU3BOAUTCA

28C yueTOoM NAHHOTO YCJIOBHS O JaTe HAuala NPUMEHEHHs paHee HEH3BECTHHIX BEIMUYMH (CTABKH KYNOHA, CYMMBI
MOTaNaeMoro OCHOBHOTO JIOJITa, 33 MCKIIIOYCHNEM OOIHranuii ¢ MHASKCUPYEMbIM HOMHUHAJIOM) BBITIOJTHSACTCS PACYET HHBIX
MoKasaTesiel, MpeaycCMOTPEHHbIX HacTosAed MeToauKou.
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COOTBETCTBYIOIIAS BBIILIATA PAHEE HEM3BECTHOM CyMMBI?® (32 MCKIIIOUEHHEM LIEHHBIX OyMar ¢ HHAEKCHPYEMBIM
HOMUHAJIOM);

e 0 BeNMYMHAX (BKJIIOYAS MEPEMEHHbBIC, 3HAUCHHE KOTOPBIX HE 3aBHCHUT OT PEIICHUS SMUTCHTA), CYIICCTBEHHBIX
JUIS pacueTa HOMHHAJIBHON CTOMMOCTH IIEHHBIX OyMar ¢ HHACKCHPYEMbIM HOMUHAJIOM;

L4 0 BEJIMYNHAX, CYIICCTBECHHBIX UIA pacdye€Tta JOIMOJIHUTEIIBHOI'O JO0X0Aa.

Jnst mONTOBBIX IIEHHBIX OyMmar, Mo KOTOPBIM IPETYyCMOTPEHO YAaCTHYHOE IIOTAIICHWE OCHOBHOTO J0Jra, HO
BEJIMYMHBI TIOTAIIaeMOr0 OCHOBHOTO JI0Jra HE OINpEJeJICHBl Ha BECh CPOK OOpalleHHs, CyMMbI OyIYyIIHMX JICHEKHBIX
MOTOKOB PacCUMTBIBAIOTCA MCXOJS U3 OCTaTKa OCHOBHOTO JONra Ha JaTy pacyera, ONpeAelEHHOIO C y4eTOM BCeX paHee
YCTaHOBJICHHBIX CYMM IOTAIlICHHUs (32 HMCKIIOYCHHWEM IIEHHBIX OyMar ¢ MHAEKCHPYEMBIM HOMHHAJIOM, JUII KOTOPBIX
TEeKyIl[as BeJIMYNHa OCHOBHOTO J0JIra PACCYUTHIBACTCS B COOTBETCTBUH C 11.2.2.2).

J1st TONroBBIX EHHBIX OyMar, 110 KOTOPBIM IIPEIyCMOTPEH JONOIHUTENBHBIH T0X0, HO IEpEMEHHbIE ITapaMeTphl,
UCTIONBb3yEMBbIE TSI pacueTa COIJIAaCHO JOKYMEHTaM 3MHUTEHTA, HE ONPEAEICHBI Ha BECh CPOK OOpAICHNUS, CYMMBI Oy IyIITHX
JICHE)KHBIX ITOTOKOB PACCYMTHIBAIOTCS MICXO/I U3 U3BECTHBIX 3HAUCHMH TaKMX NEPEMEHHBIX TapaMeTpoB Ha JIaTy pacdera.
Ecnu pacueTHas BeM4MHA TOMOJIHUTEIHHOTO 10X0/1a Ha 1aTy IPUHUMAaET OTPHUIlaTeIbHOE 3HaUCHUE, TO JCHEKHBIM MOTOK

CUNUTACTCA paBHBIM HYIIIO.

2.2.2. BennuuHa HHACKCHPYEMOTrO HOMHHAA.

Jlyis JONrOBBIX ILIEHHBIX OyMar ¢ HHICKCHPYEMbIM HOMMHAJIOM, B pPacdeT BEIUYUHBI KOTOPOTO BKJIFOUCHBI
MepeMEeHHbIC, 3HAYCHUE KOTOPBIX HE 3aBUCHUT OT PEIICHUS SMHUTEHTA M MPH 3TOM HE MPEIyCMOTPEHA ero aMOpTH3ALMS,
HOMHHAJIbHAsE CTOMMOCTb PACCUUTHIBACTCS HA JIATY KAXKIOTO JEHEKHOrO MOTOKA UCXOsl M3 HOMHUHAIBHOW CTOMMOCTU Ha
JIATy OTPEICIICHUS CIIPABEIUBOM CTOUMOCTH, CPOKA JI0 JAaThl JCHEKHOTO MOTOKA U MPOTHO3HOTO 3HAYCHUS HHMIISIIMY JIJIsT

COOTBETCTBYIOIIETO meproa mo gpopmye (3):
Dp—Dn—q

HOMHWHAJ UH,, = OKPYTJI (HOMI/IHAJI UH,_; X (1 + IPOTHO3 I/II'[Lln_l)nsT, 2), 3
Ine:

HOMUWHAJ UH,, - ICKOMOE€ 3HAaY€HHE HOMHMHAJIA Ha JaTy Ka)KJ0ro JE€HEKHOTO IIOTOKA;

HOMUHHAJ UH,,_, - BEJINYMHA HOMUHAJIA, pPACCYUTAHHAs Ha 1aTy NIPEAIIECTBYIOIIErO JEHEKHOTO
MOTOKAa, HO HE paHee IaThl pacdyera CIpaBeITUBONM CTOMMOCTH. PesymbTar
pacdera He OKpYTJIseTCs;

HOMUHAJI UH,,_; = HOMUHAJI UH,- BenmnunHa HOMHHAJa Ha JAATy OIpPEJENICHHs CIpaBeIINBOI
CTOUMOCTH;

[TPOI'HO3 UIIL,,_, - TPOTHO3HOE  3HAUeHWE  WHOISAIUHN,  OMpeleNieHHOe  Ha  JIaTy

MPENIECTBYIOIIETO AEHEKHOro moToka (N-1).

IIJ'IH JOJIT'OBBIX IICHHBIX 6yMar C HHIACKCUPYEMBIM HOMHHAJIOM, B pacCyd€T BCIWMYUHBI KOTOPOTO BKIIFOYCHBI
MEPEMEHHBIC, 3HAYCHHUE KOTOPBIX HE 3aBUCUT OT PCIONCHUA OMUTECHTA, U NIPU OTOM NPEAYCMOTPEHA €ro aMmopTusanusd,
HOMHHAJIbHASL CTOUMOCTD PACCUHUTBIBACTCA HA AaTy KaXKJA0I'0 JCHEKHOTO MMOTOKA € YUE€TOM NPCAIICCTBYOMIETO0 YaCTUIHOT'O

MoTaleHnss OCHOBHOTO 0Jjra mo Gopmyse (3a):

HOMMWHAJ UH',, = OKPYTJI(HOMWHAJI UH,, X (1 — CYMM(J0JId AMOPT),,_, ,2), (3a)
I'ne:

29 HpI/I OTOM IMEPECUYETY MOMJICKAT B T.4. BCE€ JCHCKHBIC MMOTOKH, CICAYIOIINE 3a JTaTOW OKOHYAHMS COOTBETCTBYIOLIETO
KYIIOHHOTI'O I€pHUoa, M0 OKOHYaHNHU KOTOPOTO IMPOU3BOAUTCS BBIIIJIaTa OCHOBHOI'O 10JITA.
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HOMUHAJI UH',,- BennuuHA HOMHHANA C yYETOM €O aMOPTH3ALMH - UCKOMOE 3HAUCHME HOMMHANA Ha ATy
Ka)KJJOr0 JICHE)KHOTO IIOTOKA 3a BBIYETOM YAaCTUYHOIO MOTAIIEHHs OCHOBHOI'O JIONTa C
JlaThl pa3MeLICHUs BBITyCKa (HE BKIIOYAs YaCTUYHOE IOTalleHHe OCHOBHOTO J0JIra B
COCTaBe JICHEXHOTO II0TOKa N);
HOMUWHAJI UH,,- BenmumHa HOMHHANa Oe3 ydeTa €ro amMOpTH3alllM - 3HA4YeHHE, pacCUYUTaHHOE Ha Jary
COOTBETCTBYIOIIETO JICHE)KHOro TMoToka 1o ¢opmyne (3) 0Oe3 ydera YacTHYHOTO
MOTAIIEHHS OCHOBHOTO JIOJra C AaThl pa3MELICHHS BBITYCKa (C y4€TOM HHACKCHPOBAHUS
BEJINYMHBI HOMHHAJIA, YCTAHOBJICHHON Ha ATy pa3MEIICHUs BhIITyCKa);
CYMM (011 AMOPT),,_4- cymma Joieil 4aCTUYHOTO MOTalleHHss HOMHUHAA C JaThl Pa3MEIleHUs] BBITYCKa J0
JaThl JACHEKHOTO IMOTOKa N (HE BKIIIOYAS JOJI0 YACTHYHOTO IOTALICHHs HOMHHANA B
COCTaBe JICHE)KHOTO TIOTOKA ).
B pacueTr cyMMBbI I€HEKHOTO MOTOKA BKJIIOYAETCS CyMMa YaCTUYHOIO INOTAllleHHs OCHOBHOI'O JO0JITa, €CJIU OHO
MPEIYCMOTPEHO YCIOBHSAMH BBHITYyCKa B IaTy ACHEKHOTO MOTOKA, paccYuTaHHasA 1o dhopmyde (4)

CYMMA AMOPT,, = max(OKPYIJI(HOMHUHAJ x JOJI1 AMOPT,, ,2);
OKPYTJI(HOMUHAJ UH,, x A0JI1 AMOPT,, ,2)), (4)

CYMMA AMOPT,, - uckomas BeIMYMHA YaCTUYHOIO MOTAIlIEHUs HOMHHAJA B J1aTy COOTBETCTBYIOLIETO
JICHE)KHOTO TIOTOKA;

HOMMWHAJI UH,,- BenmnurHa HOMHHANA O€3 ydeTa ero aMOpPTH3alWH - 3HAUCHHEe, PACCINTAaHHOE Ha ATy
COOTBETCTBYIOIIETO JACHEIKHOTO MOTOKA 110 (hopmyiie (3) 6e3 yuera 4aCTUUHOTO
MOTAIICHUs OCHOBHOTO JIOJITA C JAThl pa3MEUICHHs BBIMYCKa (T.€. TONBKO C
Y4ETOM HWHICKCHPOBAHWS BEIMYMHBI HOMUHAJNA, YCTAHOBJICHHOW Ha AaTy
pa3MeIleHNs BIIyCcKa);

HOMUWHAJ - BeJIMYMHA HOMHUHAJIA HA ATy pa3MEIIeHUs BhITycka (0e3 yuera HHACKCAIIHH
Y aMOPTHU3AINH);

J0J1d AMOPT,, - J10JI1 YaCTHUYHOIO IIOTalEHUsI HOMUHAJIA B JIaTy ACHEKHOTO II0TOKA N.

2.2.3. BenmumHa nepeMEHHON CTaBKHU KYITOHA.

Jlnst IOJITOBBIX 1IEHHBIX OyMmar, Mo KOTOPBIM IPOLCHTHbIE CTABKH HE OINpPEAEICHbl Ha BECh OKHIAEMBIH CPOK
oOpanieHHs, CyMMBI OyIyIINX JCHEKHBIX MOTOKOB, I KOTOPBIX CTaBKa HE ONpeesieHa Ha JaTy OLICHKH HWHCTPYMEHTA,
PaCCUMTHIBAIOTCS:

® Uil IEHHBIX OyMmar, B pacyeT CTaBKH 110 KOTOPHIM BKJIFOUEHBI IIEPEMEHHbBIE, 3HAYEHUE KOTOPBIX HE 3aBUCST
OT pEIIEHHs DMUTEHTa, - UCXOJS M3 CTAaBKH, OIPENENICHHOW C Y4eTOM IPOTHO3HBIX 3HAYCHUH TaKHX
HEePEMEHHBIX IIapaMeTpOB, (pacueT CTaBKU BBIIOJIHSETCS 1O GopMyJIe, ONpeIeIcHHOH YCIOBHAMH BBIITYCKa),

L4 JJIA TIPOYUX EHHBIX 6yMar — UCXO0Os U3 CTaBKH, SaﬂaHHOﬁ JJIA Haubolee MO3JHCTO KYIIOHHOT'O IeproJa.

PacuyeT cTaBoK BBINIOJIHAETCS OTJIEIBHO /JIs1 KAXKI0I0 KYTIOHHOTO Neproa.

Ecnu B kadecTBe mepeMEHHOro Mapamerpa JUlsl pacueTa CTaBKM KYIMOHa YCJIOBHSIMH BBIyCKa HHCTPYMEHTa
IpeyCMOTPEHA «CTaBKa HHIALMIY M HHAS «CTaBKa JEHEKHOTO PHIHKa» >, 3HAYEHHE CTABKU COOTBETCTBYIONIETO KyIOHA
paccunThIBaeTcs Mo (Gopmyse, MpeaycCMOTPEHHON YCIOBHSIMHU BBITTyCKa MCXOJII M3 TPOTHO3HOTO 3HAYCHUS WHQIISITNH,
COOTBETCTBYIOILIET0 KYIIOHHOMY MEPHUOJY, U IPOTHO3HOTO 3HAUYECHMS] MHOW CTAaBKH JEHEXKHOI'O0 PhIHKAa COOTBETCTBYIOIIEH
Cpo4HOCTH (IIyTeM BBIOOpPAa MaKCHMAIBHOTO U3 3HAYCHUH, PACCYUTAHHBIX C MPHUMEHEHHEM YKa3aHHBIX JBYX MPOTHO3HBIX

apameTpoB).

30 Hanpumep, MAX (MH(bnsmms; KIr04eBas CTaBKa)
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[pu pacyere cripaBeNIMBOM CTOUMOCTH OCYIIECTBISETCS IEPECMOTP OYIYIIUX ICHEKHBIX MIOTOKOB MIPH HATUYUU
0OHOBJICHHOHM MH(QOPMALINU O 3HAYEHUSIX CTaBKH KymnmoHa. HoBoe 3HaueHNe CTaBKH KyIIOHA MPUMEHIETCS C JAaThl Hadaya
COOTBETCTBYIOIIETO KYIOHHOTO IMEPHOMAa, ONMXKaWIIero K JaTe yCTAHOBJICHUS CTaBKH (HO HE MO3JHEE JaThl Havyayia
KYMOHHOTO MEpHOJa, Ha KOTOPBIA CTaBKa yCTaHOBJIEHa, WM 0oJjiee paHHEro KYNMOHHOIO Mepuojia, A0 Hadajla KOTOPOTo

CTaBKa YCTAHOBIICHA).

2.2.4. TlporHo3Hble 3Ha4eHUs HHOISIUU
s mporHo3ubIX 3HadeHNH nHIrnun (ITPOT'HO3 UIIL) nernons3yroTes 3HAYCHUS:
" «BMEHEHHOW» nHGsmnn (nanee takxe — BUIILL, INF);
®5KCHEPTHBIA NMPOTHO3 O OYAYIIMX 3HAYCHUSIX MHOIALUK - B CIy4ae OTCYTCTBHMS 3HAUCHHS «BMEHEHHOI»
UHQISIIMY JUIT COOTBETCTBYIOLIMX IIEPUOAOB. B KauecTBe JAaHHBIX O MPOTHO3HBIX 3HAUYCHUSX IEPEMEHHBIX
[IapaMeTPOB HCIIONB3YIOTCSI TPOTHO3BI CONMATbHO-3KOHOMUYECKOTO Pa3BUTUS MUHHCTEPCTBA SKOHOMHUYECKOTO
pasButus Poccuiickoit ®enepanuul,
Jlns Bcex mepuojoB, aTa Hayasia KOTOphIX He npeBbimaeT 2028 roa (roa noramienus seimycka OD3 52002RMFS),
B KadecTBE MPOTHO3a MHMIAINK WCIIONB3YyeTcs 3HAYCHHE «BMEHEHHOI» mHGumuu ansd Beimycka O®3 52002RMFS,
paccuntanHoe 1o ¢opmyne (5) kak pazHuma mexay CraBkoit KBJ] B Touke, COOTBETCTBYIOIIEH CPOKY O TOTAIICHHUS

Beiycka O®3 52002RMFS, u cpenHeB3BeIeHHON JOXOMHOCTHIO K ITOTAIIEHUIO 3TOTO e BBITYCKa!
INFg3028 = KB/l52002 — YT Ms2002, (5)
Jlns Bcex mepwojioB, HauMHarOmuXcs B mpomexyTke ¢ 2029r. mo 2030r. (Bkitouasi), B KadecTBe MPOTHO3a

UHQILMA MCHOJIB3YeTCsl 3HAYCHHE, pacCuuTaHHoe 1Mo Qopmyine (6), HCXOAi W3 3HAYCHUI «BMEHEHHOW» HMHQIALMM
BbimyckoB O3 52002RMFS u 52003RMFS:

_ t52003~t52002 | (1 4+ INF<p030/100)¢52003
INF,429_2930 = OKPYTJI (1 + INFoyo,e/100) 52002 —11,4]+100, (6)

I'ne:

INF<030 = KB/l52003 — YTMs2003, ™

INF 5028 - 3HAYCHUE «BMEHEHHOI» WHGsmuu it Beimycka O®3 52002RMFS,
paccuutanHoe 1o Gopmysie (5) ¢ TOYHOCTHIO JI0 2 3HAKOB MMOCJIC 3aIsTOM
— pesynbrar pacuera 1mo ¢(opmyse (5) COOTBETCTBYET 3HAUEHHUIO B
MPOLICHTAX;

INF. 5030 - 3HaYeHUE «BMeHeHHOW» MH(ssuuu Uit Beimycka O®3 52003RMFS,
paccunTaHHoe 110 ¢popmyie (7) ¢ TOYHOCTBHIO 10 2 3HAKOB MOCIIE 3arsiTON
— pesynbrar pacuera 1o ¢opmysie (7) COOTBETCTBYET 3HAUEHHIO B
MPOLIEHTAX;

t52002+ t52003 - 3HaYEHUE CPEHEB3BEIICHHOTO CPOKa JO IorameHus BoiryckoB Od3
52002RMFS, 52003RMFS, paccuntanHoe B rojiax ¢ TOYHOCTBIO 10 4-X

("eTrIpex) 3HAKOB IMOCIIE 3aIIITOH;

31 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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KbB/l52002, KBs52003 - 3xHauenue CraBku KB/ B  Touke, COOTBETCTBYMOLIEH

CpeIHEB3BEIIEHHOMY CPOKY 110 noraieHus BoiyckoB OD3 52002RMFS,

52003RMFS;

YTM:z5002, YTMs5003 - CpemHEB3BEIICHHAs IOXOAHOCTh K TOTamieHHi0 BBITyckoB O®d3
52002RMFS, 52003RMFS na narty onenku, myonukyemas MocKOBCKOi
Oupoxeit.

Jns Bcex mepmoaoB, HaYMHAIOMMXCS B mpoMexyTke ¢ 2031r. mo 2032r. (Bimodas), B Ka4ecTBE MPOTHO3a
MHQISIIUY UCTIONB3YeTCsl 3HAUeHHWe, paccyhTaHHOe 1o ¢opmyie (8), UCXoAs W3 3HAUYEHUH «BMEHEHHOW» HMHQIISIHUN
BoiryckoB O®3 52003RMFS u 52004RMFS:

INF2031_2032 = OKPYTJI

ts52004~t52003 [ (1 + INF. 100)t52004
J( /100500 )

(1 + INFgz030/100)¢s2003

I'ne:
INF<z032 = KB52004 — YTMs3004) €©))

INF 5930 - 3HaYeHUe «BMEHEHHOI» MH(siumu g Beimycka OD3 52003RMFS,
paccuntanHoe 1o Gopmyrte (7) ¢ TOYHOCTEIO J0 2 3HAKOB ITOCIIC 3aIIATOH
— pesynbTar pacyera 1o ¢opmyne (7) COOTBETCTBYET 3HAYCHHUIO B
MPOIICHTAX;

INF 503, - 3HAYCHHE «BMEHEHHOI» mHGsmuu it Beimycka O®3 52004RMFS,
paccuutanHoe 1o Gopmyiie (9) ¢ TOYHOCTHIO J0 2 3HAKOB MOCJIC 3aIsTOM
— pesynbTar pacyera 1o ¢opmyne (9) COOTBETCTBYET 3HAUCHHUIO B
MPOIICHTAX;

t52003, £52004 - 3HaYEHHE CPEJHEB3BEIIEHHOTO CPOKa JI0 MOoTramieHus BbITyckoB OD3
52003RMFS, 52004RMFS, paccuutanHO€ B rojiax ¢ TOYHOCTBIO 10 4-X
(deThIpex) 3HAKOB IOCIIE 3aIISATOH;

KB52003, KB52004 - 3xHauenme CraBku KB/ B  Touke, COOTBETCTBYIOLIECH

CpeHEB3BEIIEHHOMY CpOKY 110 noramieHus BoiryckoB O®3 52003RMFS,

52004RMFS;

YTMs,003, YTMs3004 - CpeIHEB3BEIIEHHass JOXOAHOCTh K TIOTAlIeHHI0 BBITyckoB O®d3
52003RMFS, 52004RMFS Ha naty oneHkH, myomukyeMas MocKoBCKOH
Ompokeit.

Jns Bcex mepuwojioB, HaumHaromuxcs B mpomexyTtke ¢ 2033r. mo 2033r. (Bkitouasi), B KadecTBe MPOTHO3a
UHQILIUN HCIIONB3yeTCs 3HAYEHHUe, paccuuTaHHoe 1Mo ¢opmyne (10), ucxoas 3 3HAYCHUH «BMEHCHHOW» WHQISAINH
BhimyckoB O3 52004RMFS u 52005RMFS:

INF2033_2033 = OKPYTJI

.4 |*100, (10)

t52005-t52004 (1 + [NF52033/100)552005
(1 4 INFcp03,/100) 52004 B

rue:

INF<z033 = KBlls2005 — YTMs5200s, 11
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INF_ 503, - 3HaYeHUE «BMEHEHHOI» MH(siumu 11 Beimycka OD3 52004RMFS,
paccunTanHoe 1o ¢popmyie (9) ¢ TOYHOCTBIO 10 2 3HAKOB MOCIIE 3arsiTON
— pesyneTar pacyera 1o ¢opmyne (9) COOTBETCTBYET 3HAYCHUIO B
MPOLICHTAX;

INF.5033 - 3HAYCHHE «BMEHEHHOI» mHMsmmu i Beimycka OD3 52005RMFS,
paccuntanHoe mo Gopmye (11) ¢ TOYHOCTEIO 10 2 3HAKOB MOCIIE 3aIATOH
— pe3ynpTaT pacdera mo Gopmyne (11) COOTBETCTByeT 3HAUCHHWIO B
MPOLICHTAX;

t52004s 52005 - 3HaQUEHHUE CPEIHEB3BELICHHOT0 CpoKa [0 IoraumeHus BelmyckoB OD3
52004RMFS, 52005RMFS, paccuntaHHOE B TOAaX C TOYHOCTBIO 70 4-X
(ueTbIpex) 3HAKOB IOCIIE 3aISITOMH;

KB/l52004, KBZl52005 - 3Hauenue CraBku KB/ B  Touke, COOTBETCTBYIOLIEH
CpeIHEB3BEIICHHOMY CPOKY /10 ToramnieHus BeIryckoB OD3 52004RMFS,
52005RMFS;

YTMs5004, YTM55005- CpeIHEB3BEIIEHHAs] JOXOAHOCTh K HorameHuto BelmyckoB O®3 52004RMFS, 52005RMFS

Ha JTaTy OLEHKH, MyOimkyeMass MOCKOBCKOH OUpIKeii.

Ilpumeuanue:

Ipu Bemonnenuu pacyera INF,o,9 5030, INF2031_2032 3HaueHus noxazareneil INF,q33 5033, INFoyg2g,
INF<2030, INF<p032, INF<y033, KOTOpBIE B pesyibraTe mx pacdera no ¢dopmynam (5), (7), (9), (11) sBustorcs
3HAYCHUSMH B MPOLCHTAX, MIEPEBOIATCSA B 3HAUCHUS B AOJISAX SAWHUIBI (IIyTeM JeleHus Kaxaoro u3 Hux Ha 100 -
4TO SBHO OTpaxkeHo B (hopmynax (6), (8), (10)). Pesymprar pacuera mo dopmynam (6), (8), (10) coorBeTcTBYEeT

3HAYEHHUIO B MPOLIEHTAX, OKPYIJICHHOMY /10 2 3HaKOB IOCIIE 3alsATOH.

Jns Bcex mepuonoB, HaumHaromuxcs ¢ 2034 1., B KayecTBe MPOTHO3a MH(ISAIMHA UCIIONB3YeTCS AKCIEPTHBII
MPOTHO3 UHQIISIHH.

Ecnu cpok morameHus J0JTOBOTO MHCTpyMEHTa He mpeBbimaeT 2034 r. M OTCYTCTBYIOT MHBIE NPOTHO3HBIE
3HA4YeHHs NIEPEMEHHBIX ITapaMeTPOB, TO BIIMSHUE SKCIIEPTHOTO NMPOTHO3a HHOIIAIMH HA PE3yNIbTaT pacueTa CIpaBeNInBOH
CTOMMOCTH NPU3HAETCSI HE3HAYNTEIIbHBIM, pacdeTHasl [IeHa IEHHOH OymMaru MokeT ObITh KJIacCU(HUIIMPOBaHa B YPOBEHb 2.
B ocranpHbIX ciyuasx (IIOMMMO HMHQIISIMU HCIOJB3YIOTCS HMHBbIE HEHAOJIOaeMble JaHHbIE MJIM CPOK IOTAIleHUs
npesbimiaer 2034 r.) BIMSHHE 3KCIEPTHOTO MPOTHO3a MHOIISAIMU MPU3HAETCS 3HAUMTENIFHBIM, pacdeTHas I[eHa IIeHHON

Oymaru kiaccu(puIupyeTcsi B ypoBeHb 3.

2.2.5. TIporHo3Hble 3HaYEHHS NPOYHX [IEPEMEHHbBIX [IAPAMETPOB
IIporHo3Hblie 3HAYEHUN KKOPOTKHUX» CTABOK [I€HE:KHOI0 PhIHKA (JIJ1sl IUIABAIOIIMX MPOLUEHTHBIX CTABOK HA
CPOK MpeaoCcTaBJIeHHUs IEHE;KHBIX CPeICTB A0 1 Mecsia BKJIIOYHTEIBHO).
K «xopoTKkuM» CcTaBKaM JEHEKHOTO PhIHKA OTHOCATCS CIEIYIOIINE TUTaBAIOIINE TIPOICHTHBIE CTaBKH, €CIIH OHU
MPEeTyCMOTPEHBI YCIOBHUSMHU BBITYCKa OIIEHUBAEMOTO HHCTPYMEHTA!
e craBka RUONIA
e craBka ROISfix co cpokamu 1 Henens, 2 Hexenu, 1 Mecsiy
e craBka PEIIO, mo onepanusm L{enTpanpHoro 6anka Poccuiickoit denepaiiny Ha CPOK 10 OJHOTO Mecsa
(BKITIOYUTETTHHO)
o Kimoueas craBka [leHTpanpHoTo Oanka Poccuiickoii deneparym

e craBka KB/ Ha cpok 70 0THOTO MecsIa (BKIIIOYUTENBHO).
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Ecnu B xauecTBe NEPEMECHHOI'O IMapaMeTpa NnpeayCMOTpeHa IjIaBaroias MpoueHTHasA CTaBKa CPOKOM 10 1 MEcsi1a,

TO MPOTHO3HOE 3Ha4YeHME Takoro mapametpa (Ratef) paccunteiBaetcs mo ¢popmyie (12) kak pazuuna mexay CraBkoir KbJ]

B TOUYKC, COOTBeTCTByIOHIeﬁ CPCAHEB3BCHICHHOMY CpPOKY A0 IOTall€HUsA OLCHMBACMOTO HHCTPYMCHTA, U BEJIMUMHOM

«CpemHel MPONEHTHON Map KK HaJl CTOMMOCTBIO ()OHANPOBAHMSI»:

Ratef = (KBAHO norameHus CpMCoF): (12)
CPMgor = OKPYTJI(CP3HAY (Mgop), 4), (13)
(P —1000)

MC()F = FIXKyHOH -

I'ne:
KBA,ELO norameHus

cpMcor

FIX

KYTOH

Ipumeuanue:

1000x¢t ’

(14)

- 3qaueHue CraBku KBJ] B Touke, COOTBETCTBYIOLIEH CpEIHEB3BELIEHHOMY
CPOKY 10 TIOTaIlIeHHs OLICHNBAEMOTO HHCTPYMEHTA;

- 3HaYECHHUE «CpelHel NPOLEHTHON Map>KU HaJl CTOUMOCTBIO (DOHANPOBAHUSY,
paccuntanHoe 1o ¢opmyse (13) Ha maTy OLEHKH WHCTPYMEHTa Kak cperHee
apuMeTHYecKoe 3HAYEHMH TOKa3aTels «IPOLEHTHOM MapXu Haj
CTOMMOCTBIO (DOHAMPOBAHUSY, pacCUUTaHHBIX 10 Gopmyie (14), mo xop3uHe
BbIyckoB OD3-TIK;

- 3HAUCHHWE «IPOLECHTHOH MapXW Haa CTOMMOCTHIO (DOHAMPOBAHUSY,
paccuutanHoe o gpopmyiie (14) mis Beimycka OD3-I1K, BXoAsIIero B KOP3UHY
BbIyckoB OD3-TIK;

3HaYeHHE (PUKCUPOBAHHOMN YacTu KymnoHa s Beimycka O®3-I1K (manpumep,
st Beimycka 29010RMFS kynon ycranaBnuBaercs B BennunHe RUONIA +
1.60% n Bennunna FIX, ., puHUMaeTCs paBHoi 1.60%);

- 1ieHa (0e3 ydyera KymoHHOTO J10X0/a) KoHKpeTHoro Beimycka OD3-I1K Ha gaty
pacdera B pyOIsx;

- CpEAHEB3BELIEHHBIN CPOK 710 MoranieHus KoHkpeTHoro Bbimycka Od3-TIK.

Ha nmaty yTtBepxneHus HacTosmei penakunu Metoauku kop3uHa BeimyckoB Od3-1IK (mepedens BoimyckoB OD3-
K, BxiogaeMsIx B pacdeT cpM ,r) BKiIrouaer ciemyiomue Boimycku: 29006RMFS; 29007RMFS; 29008RMES;
29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS;
29019RMFS; 29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

ITepeuens BeimyckoB OM3-I1K, BxitogaeMsIx B pacueT CpM,r, IepecMaTpuBaeTcs Y npasisitomeii kommnanuen /1.Y.

[N ® npu pa3menienny HOBBIX BhITyckoB OD3-TIK.

Hosriit nepeuens BwimyckoB O®3-TIK, BkmowaeMbIx B pacueT CpMc,r, W JaTa Hadaja €ro IPUMEHEHUS

ycTaHaBiuBawTcs Ynpasisitomed komnanuedt [1.Y. IIM® no cornacoBanuto co Crienuain3upoBaHHBIM JACTIO3UTAPUEM U

HEe TpeOyIOT ONEPaTHBHOTO BHECEHUS COOTBETCTBYIOUIMX WM3MEHEHHH B HACTOSIIyI0 MeTonuky (YTBEp)KACHHS HOBOMU

penaknun MeToauKH).

Boimyck O®3-T1K, nckitouaercst u3 pacuera CpMcop IIPU HACTYIIJICHUH HanboJiee paHHe! U3 Jart:

" IaThl IOTALICHUS BBIITYCKA,
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"aThl Ha4ajga KyIIOHHOI'O II€puoaa, ¢ KOTOPOro yCTaHOBJICHBI PaHCC HCONPECACIICHHBIC CTAaBKU KYIIOHA Ha BECh

oxkugaeMbIid cpok oopamenns OD3-TTK.

Lena P Beimycka O®3-I1K omnpenensercs o 1aHHIM MOCKOBCKOW OMpPIKH, €CJIN OHA SIBIISIETCS. aKTHBHBIM PHIHKOM
B oTHomeHNHn KoHKpeTHOW O®D3-IIK, B mopsaxe, ycranoBmeHHOM [IpaBminamu ompenenennss CUA s ompenenceHUS
CIpaBeAJINBOM IIEHBI YPOBHS 1.
Ecnu Ha naty pacuera niena P konkpetHoro Beirycka O®3-I1K e onpezneneHa (B T.4. 10 MpU4KHE TOro, 4T0 MOCKOBCKast

OuprKka He SIBISIETCS B IaTy pacdeTa aKTUBHBIM PBIHKOM JUIS BBIITycKa), TO Takoi Beimyck O@3-I1K He BkirouaeTcs B pacyer

cpMcop-

Ilpumeuanue:

Tokazarenb M¢,p OTpakacT IPEMHIO CBBIIIE CTOUMOCTH (GoHAMpOBaHHUs (110 cTaBKe AeHexkHOro peiHka - RUONIA),
KOTOPYIO MHBECTOPHI 3aKiaajsiBatoT npu mokynke Od3. Takum 00pa3oM, PHIHOYHBIE OKHIAHUS IO CTOMMOCTH
¢donaupoBanus (1o mporHo3HoMy 3HaueHHI0 cTaBkd RUONIA) BO3MOXXHO ONIpENeNuTh KaK pPasHUIY MEXIY
3HaueHneM KBJ[ B Touke, COOTBETCTBYIOIIEH CpPEIHEB3BEIIEHHOMY CPOKY N0 morameHus aaHHod O®D3 wu
nokazarenaeM Mg,p.

Hanpumep, npu ctaske 5-netueit OD3 B pa3zmepe 8.57% u 3HaueHust M, B pazmepe 0.52% peIHOUHBIE 0XKUIaHUS

no cpeaHeMy 3HadeHuto cTaBkd RUONIA B Tedenue 5 net coctasat 8.05%.

IIporHo3Hble 3HAYEHHUSI CTABOK JEHEKHOTO PHIHKA «CpeaHe» CPOYHOCTH (JUIS TUIABAIOIINX MPOIMEHTHBIX
CTABOK HA CPOK Npe0CTABJICHHS IeHEe:KHbIX CPe/IcTB oT 1 Mecsilia 10 2 JieT BKJIIYHUTEIbHO)

K cTaBkam JeHEXKHOTO PBIHKA «CPETHEH» CPOYHOCTH OTHOCATCS CIEIYIOIINE ITABAOIINE MPOIICHTHBIC CTaBKH,
€CJIA OHM MPETYCMOTPEHEI YCIOBUSMH BBIITYCKa OLEHMBAEMOI0 HHCTPYMEHTA:

scraBka ROISfix co cpokamu 2 mecsna, 3 mecsia, 6 MECsIICB;

scraBka Kb/] Ha cpok oT 1 Mecsima 10 2 et (BKIFOYUTEIBHO).

Ecmu B xadecTBe mepeMeHHOT0 MapaMeTpa IPeayCMOTPEHA TNTaBatomIast MPOIEHTHAs CTaBKa CPOKOM OT 1 Mecsma
JI0 2 JIeT, TO MPOTHO3HOE 3HaueHHe Takoro napamerpa (Rater) paccuntsiBaetes mo Gopmysie (15) kak mpOrHO3HOE 3HAUCHUE
«KOPOTKOI» CTaBKH JCHEKHOTO PHIHKA HA aHAJIM3HPYEMOM IIEPHOJEC, YBEIMYCHHOES HA PAa3HUIy MEXIy Oe3pHCKOBOM

JOXOIHOCTBIO «CPEAHETO» CPOKaA U <<KOpOTKOfI» 663pPICKOBOfI JOXOOHOCTBIO:

Ratef = (KBAAO noramieHuss CpMCoF) + (KBﬂcpquOCTb CTaBKu KBﬂl ;Lem,)' (15)
I'ne:

KB/ cpounocrs crasxu - 3HayeHre CtaBku KBJl B TOuke, COOTBETCTBYIOIIEH CPOYHOCTH CTAaBKH JEHEKHOTO
phIHKa (HampuMep, eCiIM 3HAYeHHE CTaBKM KYyINOHA ONpENeNsIeTcs Kak 3HaueHUe
OeCKyOHHOU JOXOMHOCTH rocOyMar Ha cpok 24 mecsna, To KBJI st 2-x ner);

KB4 sens - 3nauenne CraBku KB/ B Touke, cooTBeTCcTBY!IOMIEH cpoKy B 0.0027 roxa.

IIpumeuanue:
[pu onpenenenun 3uauenus KB ,ounocrs crapxn TOUKa, COOTBETCTBYIONIAs CPOYHOCTH MEPEMEHHOIO Mapamerpa

TUTABAIOMIEH MPOLIEHTHOW CTaBKH, OTIPEACIISETCS B MOPSIKE, YCTAHOBICHHOM B 11.1.2. HacTosmeld MeToauKu.

I[Iporno3nblie 3HAYEHNUS «IMHHBIX» CTABOK PHIHKA KamuTajda (IS MJIABAIONINX MPONEHTHBIX CTABOK Ha
CPOK NpeaoCcTABIEHUS TeHEKHBIX CPeCTB CBbILIE 2 JIET).
K «1nuHHBIM» cTaBKaM pBIHKA KalWTajda OTHOCSTCS CIEAYIONIHe TJIaBalOIINe MPOIEHTHBIE CTaBKH, €CIIM OHH

MNpeaAyCMOTPCHBI YCIIOBUAMMU BbIITYCKa OLIEHUBAEMOTI'O HHCTPYMCHTA:

104



e craska Kb/ Ha cpok cBbllLIe 2 JIET;
®  JIOXOJHOCTH K TmorarieHuro Beimycka Od3.

Ecnu B xauecTBe epeMEHHOT0 NapaMeTpa UCIOJIb3YeTCs IUIaBaroIias MPOLEHTHAs CTaBKa CPOKOM OT 2-X JIeT, TO
OpPOTHO3HOE 3HAueHWe Takoro mapamerpa (Rate;) npunumaercs paBHbiM 3HadeHuto CraBku KB/l B Touke,
COOTBETCTBYIOIIEH CPOYHOCTH TAaKOH IUIABAIOMICH TPOIEHTHOW CTaBKM (HAaIpHMep, ecii 3HaueHHe CTaBKH KyIOHA
orpezesseTcs Kak 3HauyeHne OecKyIIOHHOW JOXOAHOCTH rocOymar Ha cpok 5 jet, To CraBka KBJl paccuuteiBaeTcs ams

cpoka B 5 ner).

Ipumeuanue:

Ecnu B kauecTBe NepeMeHHOT 0 TapaMeTpa UCIIONIb3yeTcs IIaBaolas IPOLEHTHAs CTaBKa 3aMMCTBOBAHUS Ha PhIHKE
KanuTana («UIMHHAS) CTaBKa), TO PHIHOYHBIM PUCK M3MEHEHNS MPOIEHTHOM CTaBKH M0 HHCTPYMEHTY OTCYTCTBYET
(IpHUCYTCTBYET TOIBKO PUCK U3MEHEHHMSI KPEIUTHOTO CIIPEa) U BO3MOXKHO ITPUMEHEHHE MOCTPOSHHUSI TIPOTHO3HBIX

JACHCKHBIX IMOTOKOB U UX JUCKOHTUPOBAHUA UCXOAA U3 TCKYIIUX NPOLUCHTHBIX CTABOK IO MHCTPYMCHTAaM.

IIporno3Hbie 3Ha4YeHUA NPOYHX EPEMEHHBIX IAPAMETPOB (IIOMHMO CTABOK JACHEKHOT0 PHIHKA).

[Ipn otcyTcTBUM HAOMIOAAEMBIX JaHHBIX O MPOTHO3HBIX 3HAUYEHHSAX IIEPEMEHHBIX IapaMeTpoB (HAIpHuMep, pocT
BBII) ucnomnb3yercst 3KCHEPTHBIM MPOrHO3 O OyXymuMX 3HAYCHMAX MEPEMEHHOro Iapamerpa. B kauecTBe NaHHBIX O
MPOTHO3HBIX 3HAYEHHMAX MEPEMEHHBIX MapaMeTPOB HCIHOJIB3YIOTCS IMPOTHO3BI COLHMAIbHO-D)KOHOMHYECKOTO Pa3BUTHSA

MHUHHCTEpPCTBA SJKOHOMHYECKOTO pa3BuTus Poccuiickoit ®enepanuu®?,

2.3. OnpenesieHne CTaBKH AMCKOHTHPOBaHUS
CraBka AMCKOHTHPOBAHUS OYAYIINX IEHEKHBIX IIOTOKOB OIIPEIEIIICTCS ISl TOJITOBOM IEHHON OyMaru Ha KaKIyto
JIaTy pacyeTa ClpaBeJIMBONH CTOUMOCTH.
CraBka auckoHTHpoBaHus npuHumaetcs paHoi CtaBke Kb/l B Touke, COOTBETCTBYIOIIEH CPEIHEB3BEIICHHOMY
CpOKy 10 moramieHns / oepThl IEHHOH OyMard, yBeJIHYCHHOH Ha COOTBETCTBYIOIIEE 3HAUYCHIE KPEIUTHOTO CIIpe/a:
O  3KCHIEPTHOE 3HAYEHUE KPEAUTHOIO CIPEena;
O MEAMaHHOE 3HA4YCHME U3 JIMANla30Ha KPEAMUTHBIX CIPENOB, ONPEACICHHOE [UIsl PEUTHUHIOBOW IPYIIIIbI
JIOJITOBOM 1IEHHOHM Oymaru B COOTBETCTBMH C I1.3. HacTosmed MeToauKH — eciii He 3aaHO0 HKCIIEPTHOE
3HAYeHHE KPEIWTHOTO crhpefa (3a HCKIIOYCHHEM JMONTOBBIX HHCTPYMEHTOB, OTHECEHHBIX K [V
PEUTHHTOBOH TpyIIe, MEMaHHOE 3HAYEHHE KPEIUTHOTO CIIpelia Il KOTOPBIX ONPEAeIseTcs B 0COO0M
MOPAJIKE);
O  IUIA TOCYAAapCTBEHHBIX IIEHHBIX OyMar (TOJBKO IS (peiepadbHBIX [IEHHBIX OyMar) MeAnaHHOE 3HAUCHUE

KPEAUTHOI'O CIIpC/ia MPUHUMACTCA paBHbIM 0.

Ilpumeyanue:

Ecmu 3HaUYeHHEe KPeIUTHOTO CIpeia YCTAHABIMBACTCS UCXOS U3 HAOIIOMAeMBIX TaHHBIX (B TOM YHCIIC HA OCHOBE
KPEUTHOTO CIIpeia 10 aHAIOTHYHBIM BBITYCKaM JAHHOTO 3MHUTEHTA, MEJMAHHOTO 3HAYEHUSI CIIpe/ia PEUTUHTOBON
TPYIIBI, CKOPPEKTUPOBAHHOTO Ha MPEMHIO/IMCKOHT 3a OCOOBIE YCIOBHS Ha OCHOBE HAOIOJaeMbIX JAHHBIX),
pacueTHas [ieHa IICHHOW OyMaru MOXeT OBITh KiacCH(PUIIUpOBaHA B YPOBEHB 2. B OCTaNBHBIX Ciydasx pacdeTHas

IIeHa [IEHHOM OyMaru Kinaccu(UIUPYeTCcsl B yPOBEHb 3.

3. PEI'JIAMEHT PACUYETA KPEJIUTHOI'O COPEJA JJIA JOJII'OBBIX THCTPYMEHTOB

32 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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B cooTBeTcTBHM C HACTOSIINM PETJIAMEHTOM KPEIUTHBIN CIPE/l PACCYMTHIBACTCS JUIS:

*  JIONTOBOW IIEHHOW OyMaru, HOMUHHUPOBAHHOM B PyOJISX (32 HCKITIOUEHUEM TOCYAapCTBEHHBIX IICHHBIX Oymar
PD).

JUis neneit pacuera KpeOUTHOTO CIIpela OCYILECTBIISETCS CIEAylollas IOCIeA0BaTeIbHOCTh ACHCTBUHA B

OTHOIIICHHUH JOJITOBOH LIEHHOH OyMaru:

* B 3aBMCHUMOCTU OT HAJIMYUS WIM OTCYTCTBUS KPEIUTHOIO peiTMHra y BhITycka®® (a B ero OTCYTCTBUU Y
SMHTEHTA WY TIOPYYUTEIIS WM 3a€MILUKA 110 BBITYCKY (IpUMEHUTENbHO K SPV)) nonroBoii ieHHoi Oymaruy,
ompenensercss TPHHAIC)KHOCTh IIEHHOW OymMarn K OIHOM W3 dYeThlpeX peHTHHrOBBIX TPYII,
MPEIYCMOTPEHHBIX HACTOSIINM PerimamMeHToM;

"  MHHHMaJbHOE, MAaKCUMaJbHOE U MEeIMaHHOE 3HAYCHUS KPEAUTHBIX CIIPEIOB JUIsl JOJITOBOM IIEHHOH Oymarn
NPUHAMAIOTCS PaBHBIMH COOTBETCTBYIOIIMM 3HAYCHUSM KPEIUTHBIX CHPENOB, PACCYMTAHHBIM JUIS
PEUTHHTOBOH TPYIITEI, K KOTOPOH OTHECEHA IIeHHas Oymara (3a UCKIIIOYCHHEM IICHHBIX OyMar, OTHECEHHBIX
k IV peiituHroBoii rpymre, AN KOTOPHIX KPEAWTHBIM CIpex ompenemnsercsi B 0OCOOOM TOpsIKe,
MPeIyCMOTPEHHOM HacTosIM PernameHToMm).

Jiist cyOOpIMHUPOBAHHBIX TOJTOBBIX HHCTPYMECHTOB (OOIHranuii KPeIUTHBIX OPTaHU3AINA B CIydae OTCYTCTBHUS
pEUTHHTa BBITyCKa WM JICTIO3UTOB) YCTAHABIUBACTCS JOIOIHUTENBHAS MIPEMHUs 3a CyOOpIMHUPOBAHHOCTH, HA KOTOPYIO
YBEJIMYUBAIOTCA PACYCTHBIC BEJIMYMHBI MUHUMAJIbHOTO, MAKCUMAJIBHOTO U MEAUAHHOT' O 3HAYCHUH KpEAUTHBIX CIPEAOB B
Cllydasix, IpeAyCMOTPEHHbBIX ITyHKTaMHu HacTosAmuM llpunoxenueM. Ilpemus 3a cyOopIMHUPOBAaHHOCTH OMPEAEISIETCS C
YYeTOM JOCTYIHOM pPBHIHOYHOH WH(pOpPMAaNUM O CcIpenax 3a CyOOpIMHHPOBAHHOCTh COIIOCTABUMBIX BEITYCKOB WIIH

OMUTCHTOB.

3.1. PeiiTHHTOBBIE TPYIIIBI
Jnst neneit onpeneneHust KpeIUTHOTO CIIPEAa BBOASTCS CIEAYIOINE PEHTHHTOBBIE TPYIIIIbL:
PeiiTunroBas rpynna I — HauBbICIINil/MakCUMaNbHBII YPOBEHb KPEIUTOCIOCOOHOCTH, (PUHAHCOBOM HAIEKHOCTH
[0 CPAaBHEHHIO C IPYTMMH SMHUTEHTaMH, BBITYCKaMH IEHHBIX Oymar miM (pMHAHCOBBIMH 0Os3aTenbCcTBaMU. B
YKa3aHHYI0 PEHTHHTOBYIO TPVINTY BKIOYAIOTCS JOJTOBBIE HHCTPYMEHTH ¢ pedtunrom AAA (RU) (mo
HarmoHanmsHOM mikaige AKPA (AO)).
JlodroBele MHCTPYMEHTHI, BBINyIIeHHbIe MunHcTepcTBOM (uHaHCOB Poccuiickoit ®demepannu, OTHOCATCA K
perTuHroBoii rpymnme 1.
PeiitunroBas rpynna Il — BeICOKHI YPOBEHb KPEIUTOCMOCOOHOCTH, (PMHAHCOBOW HAAEKHOCTH (OT YMEPEHHO
BBICOKOTO JI0 BBICOKOTO) TIPH 3TOM TPHCYTCTBYeT HEKOTOpas YyBCTBUTEIHHOCTh K BO3ACHCTBHIO
HeOJIaronpuaTHBIX NepeMeH B KOMMEpUYECKHX, (DMHAHCOBBIX M HSKOHOMHYECKHX YCIOBHSX. B ykasaHHYyIO
PEHTHHTOBYIO TPYITy BKJIIOYAIOTCS JOJTOBBIE HHCTPYMEHTHl ¢ pedtumHroM ot A-(RU) mo AA+(RU) (mo
HarmoHanpHOU mkage AKPA (AO)).
PeiiTunrosas rpynna Il — cpegnuit ypoBeHb KpeauTocrnocoOHOCTH, GUHAHCOBOW HaJIe)KHOCTU (OT YMEPEHHO
HHU3KOT'O JI0 CPEAHET0), IPH 3TOM IIPUCYTCTBYET BBICOKAs! YyBCTBUTEIBHOCTD K BO3/ICHCTBUIO HEOJIArONPUATHBIX
nepeMeH B KOMMeEpPYECKHX, (PMHAHCOBBIX M SKOHOMHYECKHX YCJIOBHAX. B yKka3zaHHYIO PEHTHHIOBYIO TpyIILy
BKJTFOYAIOTCS JIOJITOBBIE HHCTPYMEHTHI ¢ peiitnHroM oT BB+(RU) o BBB+(RU) (1o HanmonanpHo# mikane AKPA
(AO)).
Peiitunrosasi rpynna IV. B ykazaHHyr0 peHTHHTOBYIO TPYIITY BKJIIOYAIOTCS JOITOBBIE HHCTPYMEHTHI:
*  0e3 pedTHHra, NPUCBOCHHOI'O PEHTHHIOBBIMY areHTCTBaMH, yKa3aHHbIMH B Tabnuue 1, umu
= ¢ peiituarom Hmwke BB (RU)+ (mo nammonamsnoi mkane AKPA (AQO)), mpuCBOEGHHBIM PEHTHHTOBBIM

areHTCTBOM, YKa3aHHbIM B Ta6m/1ue 1.

% Mcnonb3yeTest KpEAUTHBIH PEHTHHT MO IKale PEHTHHIOBOTO areHTCTBA, COOTBETCTBYIOMIEH BATIOTE OCHOBHOTO JI0JITa
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PeliTHHrOBBIC TPYIITBI MOTYT OBITH IEPECMOTPEHBI IIPU BHITOJHEHUHU OJTHOTO M3 CICIYIOIUX YCIOBUI:
e  BHECCHHE M3MEHEHHH B METOJMKY pacueTa M COCTaB HHIEKCOB MOCKOBCKOW OMPXKH;
e [poYHMe M3MEHEHHUsS Ha PBIHKE, MPHU3HAHHBIE CYIIECTBEHHBIMH JUIS LIENe ompeseNeHus peUTHHTOBBIX

TpyI.
IIpoBepka ycioBuil Al IEPECMOTPA PEUTUHTOBBIX I'PYIII IPOBOJUTCS €KEKBAPTAIbHO.

3.2. HOPHHOK OonmpeaecjJeHus NPUHAMICKHOCTH J0JATI0OBOro0 MHCTPYMEHTA K peﬁTHHFOBOﬁ rpymie
Onpez[eﬂeHI/Ie NMPUHAJICI)KHOCTU JOJIIOBOIO MHCTPYMEHTA K peﬁTHHFOBOP’I TpyImIe BBIIIOJHACTCA Ha OCHOBAHUUN

JAHHBIX BeIYIINX PEUTHHTOBBIX areHTCTB B COOTBETCTBHH ¢ Tadmmreii 1.

Taoauna 1. ConocrapieHue KA PeATHHIOBBIX aT€HTCTB

Hanuonanbnas mxana pist Poccuiickoii ®@enepanun .
PeiiTunroBasn
AO "Jxkcneprt
AKPA (AO) PA" 000 "HKP" 00O "HPA" rpynmna
PeiiTunroBasn
AAA (RU) ruAAA AAA.ru AAA|rY|
rpynna |
AA+(RU), AA(RU), rUAA+, rTuAA, AA+.ru, AA.ru, AA+|ru|, AAJrul,
PeiiTunroBasn
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru], I
A (RU), A-(RU) FUA, TUA- A, A-ru Alrul, A-rul oy
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,
PeliTunroBasi
BBB (RU), ruBBB, BBB.ru, BBBjrul, n
BBB-(RU), BB+(RU) | ruBBB-, ruBB+ | BBB-ru, BB+.ru | BBB-ru| BB+ rpymia
PeliTunroBasi
Bonee HU3KMIA peHTHHT / PEUTHHT OTCYTCTBYET
rpynna |V

Ilpu HanwuuM y MONTOBOW IEHHOW OyMaru, ee SMHUTEHTa WIM TOPYYMTENsd, WIM 3aeMIIUKa IO BBITYCKY
(nmpumennTenbHO K SPV) HECKONBKHMX PEHTHHIOB, BBHIOMpAETCS HAMOONBIIMH W3 MMEIOIIMXCS AKTYaJlbHBIX KPEIUTHBIX
PEUTUHTOB, C YIETOM CHELYIOLIErO:
"  [IpU HAJWYUH PEHTHHIa BBITYCKAa HCIHOJIB3YeTCS HAMOOJBIIMA M3 aKTyalbHBIX KPEIUTHBIX PEUTHHTOB
BBIITYCKa, IPUCBOCHHBIX Pa3IMIHBIMHA PEHTHHTOBBIMH ar€HTCTBAMU;

" B OTCYTCTBHH PEWTHHIA BBIITyCKa, IPUCBOCHHOTO XOTS OBbI OJTHMUM PEHTHHIOBBIM areHTCTBOM, IIPH HAJIMUUH
pEeHTHHIa SMHUTEHTa IEHHOW OyMarm HCIOJIb3yeTcss HanOOJBIINKM U3 aKTyaJIbHBIX KPEIUTHBIX PEHTHHIOB
SMHUTEHTA, IPUCBOCHHBIX PA3INYHBIMHU PEHTHHTOBBIMH ar€HTCTBAMU;

" B OTCYICTBMHM PEHTHHra BBITyCKAa M AMHUTECHTA, IPHCBOCHHOTO XOTs OBl OJHUM PEHTHHIOBBIM areHTCTBOM,
NPY HAIMYUN PEHTHHTA HOPYYUTENS WIN 3aeMIIHKA 10 BBITYCKY (MpuMeHnTenbHO K SPV) nenHoit oymarn
HCTIONB3YeTCS HAMOOJBIINI U3 aKTya bHBIX KPEAUTHBIX PEHTHHTOB MOPYYUTEIS HIIH 3a€MIINKA 110 BBIITYCKY

(mpumeHnTensHO K SPV), IpHCBOEGHHBIX Pa3IMIHBIMU PEHTHHIOBEIMH ar€HTCTBAMH.

3.3. OcobennocTH onpenaejaeHusi KpeTuTHHIX cripenos aus I, 11, 111 peiiTuHroBBIX rpynn

Kpenutneiit cupex nust peditmaroseix rpymm |, Il 11l paccunTeiBaeTcs Ha KaXkmylo OaTy OIpenelIeHus
CIpaBeAINBON CTOMMOCTH JOJITOBOTO HHCTPYMEHTA.

IIpu Bbruucnenun kpeautHoro copepa I, II, III peHTHHroBBIX TpyNI HCHONB3YyeTCSl MEIUAHHOE 3HAYEHUE

KpPEAUTHOTO crpea 3a mocienaue 20 TOproBeIx AHEH (<= AaThl ONpeNeieHHs CIIPaBeATNBON CTOUMOCTH).
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Jlns pacueta MeauaHHOro 3HaueHus kpegutHoro cupena I, II, III peHTUHIroBBIX IpyNIl UCNOIB3YIOTCA 3HAUEHUS

JIOXOJTHOCTH CIIEAYIOMHNX OOIUTallHOHHBIX HHIEKCOB MOCKOBCKOH OMpIKH, paCKPBHIBAEMBIX TI0 HTOTaM Ka)KI0TO TOPTOBOTO

JTHS Ha caiiTe MOCKOBCKO# OUpKH:

WNupexc koprmopaTuBHEIX obnuramuii (> 1 roxa, peifituar = AAA(RU))
Tukep:RUCBTRAAANS

Onucanune unpekca:https://www.moex.com/ru/index/RUCBTRAAANS
Apxus 3Hadenuii:https://www.moex.com/ru/index'RUCBTRAAANS/archive/

Wunekc kopnopatuBHeIx obnuranuii (> 1 rona, A-(RU) < peiituar < AA+(RU))
Tuxep:RUCBTRA2A

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

ApxuB 3HaueHuii:https://www.moex.com/ru/index'/RUCBTRA2A/archive/

Wupexc koprmopatuBHEIX obmuramuii (> 0,5 roga, BB+(RU) < petituar < BBB+(RU))
Tuxep:RUCBTR2B3B

Ormucanne nuaekca:https://www.moex.com/ru/index’RUCBTR2B3B

ApxuB 3HaueHuii:https://www.moex.com/ru/index’RUCBTR2B3B/archive/

Pacuer meamannoro kpemutHoro cupena jus |, Il, 11l peHTHUHrOBBIX Ipynm OCYHIECTBISETCA B CIEAYIOLIEM

MOpsAAKE:

PeiiTunrosas rpynma |

I'ne:

PaccuuthiBaeTCs KpenUTHBIHN cripen Spri 3a Kaxapiid u3 20 mociaeaHuX TOPropoeix auek (16):

Ser1 = (Yrucrraaans — KBruceTrAAANS) X 100, (16)
Spr1 - 3HQUEHUS CIIPEJIa, pACCUNTAHHBIE B 0A3MCHBIX MyHKTAX;
YRUCBTRAAANS - moxoxaHocTh nHAekca RUCBTRAAANS, packpsitas MoCKOBCKO# Oupxeit;
KBl RUCBTRAAANS - 3nayenne CrtaBku KBJ] B TOuke, COOTBETCTBYIONIEH MIOpalliu WHAEKCA

RUCBTRAAANS packpsiToit MOCKOBCKOM OHpIKeit.

PaccuuThIBaeTCA MEIUAHHOE 3HAYEHHE KPEJUTHOrO crpena Spry 3a nocienuue 20 TOproBuix AHed (Mequana us

HOJIy4E€HHOTO psina Seri).

Ipu pacuere MEIMAHHOTO 3HAYCHHS KPEIUTHOTO CIpeia Spry MPOMEXKYTOUYHbIE OKPYIIICHHUS 3HAYEHUH Spri He

pou3BosATCs. [10JydyeHHOE MEIMAHHOE 3HAYEHUE KPEJUTHOIO CIpeia Spt; OKPYIIISETCs MO IPaBUjiaM MaTeMaTHYECKOro

OKPYTJICHUA N0 LEJIO0r0 3HAaYCHU A 0a3HCHBIX IIYHKTOB.

Peiitunrosas rpynmna |l

I'ne:

PaccunThIiBaeTCS KPSAUTHBIN cripe Spril 3a Kakapii u3 20 mocieqHux TOproBeix auei (17):

Sprir = (Yrucerraza — KBZlruceTRAZA) X 100, 17)
Sprin - 3HAUYEHHUS CIPEJia, pACCUNTAHHBIE B 0a3MCHBIX MyHKTAX;
YRuCBTRAZA - moxoaHocTh naAekca RUCBTRA2A, packpsitas MOCKOBCKO# OMpKei;
KB RucBTRAZA - 3nayeHne CrtaBku KBJ] B TOuke, COOTBETCTBYIOIIEH MIOpAIlliU WHIAEKCA

RUCBTRAZ2A packpsiToit MocKOBCKOIT Onpikeit.
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PaccunThIBaETCA MEAMAHHOE 3HAYEHNE KPEAUTHOTrO cripena Spry 3a nocinennue 20 TOProBuix qHEH (MeauaHa us
HOJIy4eHHOTO psina Sern).

Ipu pacuere 3HAYCHHST MEMAHHOTO KPEIUTHOIO Cripena Spry; IMPOMEKYTOUHBIE OKPYIIICHUS 3HAYEHH Spri He
npousBoasATCs. [ToydeHHOE MeIHaHHOe 3HAYECHIE KPEAUTHOTO Cpea Spy; OKPYTIISIETCS TI0 MPaBHIaM MaTeMaTHIeCKOTO
OKPYTJICHUS JI0 LIEJIOTO 3HAYCHUS 0a3UCHBIX MyHKTOB.

Peiitunrosas rpynma 11

PaccunTriBaeTCS KpenuTHBIH cripen Spr 3a KaxXasiid 3 20 mociaegHIX TOproBhix aHek (18):

SPFIII = (YRUCBTRZBBB - KB[LRUCBTRZBSB) % 100, (18)

I'ne:
Sprin - 3HAUEHHMS CIIpe]ia, PACCYMTaHHBIE B 0a3HMCHBIX ITyHKTaX;
YRUCBTR2B3B - moxoxHocTh nHAekca RUCBTR2B3B, packpsitas MockoBckoi OMpikeit;
KB/JlrRucBTR2B3B - 3HaueHne CtaBku KBJ[ B TOdke, COOTBETCTBYIOIEH ArOpalMyd HHAEKca

RUCBTR2B3B packpsIToit MocKOBCKO# OHpIKei.

PaccunThiBaeTCsl MEAMAHHOE 3HAYCHHE KPSAUTHOTO cripesa Spiyy 3a mocinennune 20 TOpropeIx AHeH (MeanaHa u3
HOJIy4E€HHOTO psina Seri).

IMpu pacdere 3HAYCHHUST MEAUAHHOTO KPEAUTHOTO crpea Spry; IPOMEXYTOYHBIC OKPYIIICHHS 3HAYCHHUN Sprin He
npousBojsTcs. [lonyueHHOe MeIMaHHOE 3HAYEHHE KPEJUTHOTO Cripeaa Syt OKPYIJISETCs 110 MPABUIIaM MaTeMaTHIECKOro
OKPYTJICHHS JI0 1I€TI0TO 3HAUEHHs OA3MCHBIX ITyHKTOB.

3.4. OcoGeHHOCTH OMNpeie/ieHUs] KPeAUTHBIX cripeoB 1Jst IV peliTunroBoii rpynmnst
C ydueroM Hanuuusd B JaHHOH TIpyNNe MAOJNTOBBIX HMHCTPYMEHTOB HH3KOIO KPEOUTHOIO KaydecTBa, B T.4.
npenaeoNTHBIX, a TaKKe JOJTOBBIX WHCTPYMEHTOB YIOBJICTBOPUTEIBHOIO KPEIUTHOTO KadecTBa, HO Oe3 peHTHHTa,
MEANaHHBIN KPSAUTHBIHA crpes Spiy PACCUMTHIBACTCS HA HHIMBUIYaIbHOM OCHOBE [UISL K&XKIOT0 JOJITOBOTO HHCTPYMEHTA.
3HayeHne MeIMaHHOT O KPEIUTHOTO CIIpeia ISl JOJITOBOI0 HHCTPYMEHTA, BKIIFOYEHHOT0 B [V pedTHHIOBYIO IpymITy,
PAcCCUMTBIBACTCS HAa KAXKIYIO JATy OIPEIENICHUS CIPABEIJIMBOM CTOMMOCTH JOJIFOBOIO HMHCTPYMEHTA B CIEAYIOLIEM
nopske®*:
HE PEXKE UeM Ha IOCIEIHMM JIeHb KaXJOro KBapTajla JUlsl JOJIFOBOIO MHCTPYMEHTAa ONPEACIISCTCS 3HaUCHUE
KPEAUTHOTO CIpesa ¢ MPUMEHEHNEM OJJHOTO M3 IePEUHCICHHBIX HIKE CTIOCOO0B (J1anee — IKCIePTHOE 3HAYCHHE
KpeauTHoro crpena). OZHOBPEMEHHO JUIs JOJITOBOIO HMHCTPYMEHTa OIPEJEIsieTCs] BEIMYMHA OTKJIOHCHHMS
9KCHEPTHOTO 3HAYECHMS KPEIUTHOTO CHpea OT 3HAUYEHHsS] MEAMAHHOTO KPEIUTHOTO CHpeja, PACCUYMTAHHOIO IS
III peiiTUHTOBOM TPYMIIBI HA ATY KE ATy (AS;’,’IE(“I_W));
MeJIMaHHBIA KPEAUTHBINA crpen Spiy, Ul JOJIrOBOr0 MHCTPYMEHTA MPU3HAETCSA PABHBIM (B MOPSKE YObIBAHUS
MIPHOPUTETA):
"  HKCHEPTHOMY 3HAUEHUIO KPEIUTHOIO CIpPEJa, €CJIM OHO PACCUMTAHO Ha JATy OIpENEeHMs CIpaBeJIMBON
CTOUMOCTH JJOJTOBOr0 MHCTPYMEHTA;
3HAQYEHUI0 MEJMAaHHOTO KPEJUTHOro chpesaa, paccuuTtaHHoMy mais III pedTuHroBoil rpymmsl Ha naTy
OTIpeNieNeHus] CIPaBEUINBOM CTOMMOCTH JOJTOBOTO HHCTPYMEHTa W YBEIMYCHHOMY HA BEIHYHUHY
AS;’}(HI_IV), paccuMTaHHYIO Ha HauboJiee MO3IHIOI0 ATy ONpe/IeNICHHs SKCIIEPTHOTO 3HAYECHUS KPEAUTHOTO

Cripe€aa 1jid AaHHOT'O JOJrOBOTO MHCTPYMEHTA.

34 Ecniu Ha aTy ONpesieNieHus CIpaBe/iTMBOii CTOMMOCTH J0JITOBOM [EHHOM GyMaru, BKIo4eHHol B IV peliTHHroByIO TpymIly, 3HAYeHHE METHAHHOTO
KPEIUTHOTO CIIpe/ia JUIs He€ He YCTaHOBJICHO, TO pacyeTHas IIeHa TaKO# JI0JITOBOH IIEHHOI OyMaru orpejielieHHas METOJIOM NPUBEJICHHOH CTOMMOCTH
OyIyIMX JICHEKHBIX TIOTOKOB IIPU3HACTCS PABHOM HYIIIO.
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B HCIAX HACTOALICIO MMYHKTA B PACYCTC 3HAYCHUA MCAUAHHOI'O KPCAUTHOTO CIipe€aa AJisd 111 peﬁTHHFOBOﬁ rpynIibl

HE YYUTHIBACTCS MPEMHUS 32 CyOOPIMHUPOBAHHOCTH B CIy4ae, €CIIU JOIATOBOH HHCTPYMEHT SBISETCS CyOOpANHIPOBAHHBIM.

le/[ pacyeTe S3KCIEPTHOTO 3HAYCHUA KPCAUTHOT'O ClIpE€aa MaKCUMAaJIbHO UCIIOJIb3YIOTCA Ha6moz[aeMHe PBIHOYHBIC

nanHble. Huke MPUBCACHBI BO3MOKHBIC METO/IbI paCcuCTa SKCICPTHOI'O 3HAUCHUSA KPEAUTHOTO CIIPCJia B TOPAAKE y6LIBaHI/I$I

IPUOPUTETA ITO NUCIIOJIB30BAHNUIO PHIHOYHBIX JaHHBIX!

I'ne:

I'ne:

. Ecim y smuTeHTa MMEIOTCA B OOpAaIlEHWH APYTUE BBITYCKH IONTOBBIX LEHHBIX OyMar, IO KOTOPBIM

CYHIECTBYCT AKTHUBHBIN PBIHOK U UMCHOTCA NOCTYIIHBIC LCHbBI YPOBHA 1 nuepapxum CHpaBeﬂJ’IHBOﬁ CTOUMOCTH, TO

MEANAaHHOC 3HAYCHUEC KPCAUTHOTO CIIp€aa paCcCUUTBIBACTCA IO (bopMyﬂe (19) KakK CpeIHEC 3HAYCHHUC OTKJIOHCHUM

3¢ dexTHBHON NOXOAHOCTH K morameHnio (odepre) takux BoImyckoB oT CraBku KB/ mis cpemHeB3BemIeHHOTO

CpOKa 10 MmorameHusa (O(l)epTI)I) COOTBETCTBYIOLICT'O BBIITYCKA.

m
SPFIV

YTM;

KB/;

. Ecnu BeIycKy H0ATr0BOIM

S, = OKPYTJI(CP3HAUY(YTM; — KBJL,), 4) x 100, (19)

- MeIMaHHOE 3HauyeHHe KPEAWTHOrO CIIpeJa, PacCYMTaHHBIE B 0a3MCHBIX
MYHKTaXx;

- 9(dexTHBHAs TOXOAHOCTh K MoraieHuto (odepre) o cpeHEeB3BELICHHON
[eHe I-ro BBIMYCKAa [OJrOBOM IEHHOW OyMaru, packpbitas MOCKOBCKOU
Ompikeit;

- 3HaueHne CraBku KBJl B TOouke, COOTBETCTBYIOIIEH CPEIHEB3BEIICHHOMY
CpOKy 110 norarieHus (0QpepThl) i-ro BBITyCKa A0JTOBOM IEHHOWH OyMaru;

- UACHTH(UKATOP BBITYCKa IONTOBON IEHHOW OymMarw 3MHUTEHTA, OTIMYHOTO

OT OLICHUBAcMOrIo.

[IEHHOH OyMaru WiIn SMHTCHTY /MOPYYUTENIO WM 3aeMIIUKY IO BBITYCKY

(mpumennTenbHO K SPV) 3TOro BBIMyCKa MPUCBOEH PEHTHHI HAIMOHAIBHBIM PEHTHHTOBBIM areHTCTBOM,

yka3aHHbIM B Tabnuie 1, TO MeIHaHHOE 3HAUCHHE KPEIUTHOTO CIIpeaa paccuuThiBacTes mo dopmyie (20)

Kak CpeZHee 3HaYeHNE OTKIOHEHUH 3 PEeKTUBHO TOXOIHOCTH K MOTaNIeHHIO (0(epTe) BBITYCKOB JOJTOBBIX

HOCHHBIX 6yMar C TAKUM K€ HJIH OJIM3KHM KpEAUTHBIM peﬁTI/IHFOM, PBIHOK IO KOTOPBIM IMTPU3HACTCA AKTUBHBIM

U UMEI0TCS HabmoaeMble phIHOYHBIE IIeHbl ypoBHSA 1, oT CtaBku KBJl s cpeHEeB3BEIIEHHOTO CPOKa 10

norarieHus (0pepThl) COOTBETCTBYIOIIETO BhITYCKA.

Bausknm KpEAUTHBIM pGﬁTHHFOM OpU3HACTCA erZ[I/ITHHﬁ peﬁTI/IHF, KOTOpHﬁ OTKJIOHACTCA OT KPECAUTHOI'O

pEHUTHHIa 3MUTEHTa/BBIITyCKa/TIOPYYHTEIIs/ TI0 BEIITYCKY Ha +/- OJJHY KPEJUTHYIO CTYIICHb.

m
SPI‘IV

YTM;

KB/,

Sty = OKPYTJI(CP3HAY(YTM; — KBJ;),4) x 100, (20)

- MEIWaHHOE 3HAa4YeHHE KPEAWTHOTO CIIpela, pPacCYHTaHHBIE B Oa3MCHBIX
MYHKTaXx;

- a(h(exTHBHAS TOXOAHOCTH K MOTaIeHHIo (0epTe) Mo CpepHEeB3BENICHHON
LEHEe j-ro BBINYCKa [OJNTOBOH IEHHOW Oymaru, packpbitas MOCKOBCKON
OupKeit;

- 3HaueHne CraBku KBJl B Touke, COOTBETCTBYIOIIEH CPEAHEB3BELICHHOMY
CPOKY 0 morameHus / opepTsl j-ro BbITyCKa JONTOBOM LIEHHOW Oymar;

- WJICHTU(QHKATOP BBIIYCKa JOJATOBOM IIEHHOM OyMaru, OTJIMYHOIO OT

OLICHUBACMOT' O, C TAKHUM K€ UJIN OIU3KHM KpE€AUTHBIM peﬁTHHFOM.
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[Ipu oTcyTcTBUM pEHTHHIa BBHITYyCKa JOJITOBOM LIEHHOM OyMard, SMHTEHTa / MOPYUYHTENsS] 3TOrO BBIIYCKa,
MPUCBOCHHOTO HAIMOHAIBHBIM PEHTHHIOBBIM areHTCTBOM, YKa3aHHBIM B TaOmuie 1, MeauaHHOE 3HaYCHNE
KPEeIUTHOTO CIIpe/ia paCCUUTHIBACTCS:
O  Kak OTKJIOHEHHE 3P PEKTUBHOM JOXOTHOCTHU K HOTamieH o (odepTe) BEITyCKa JOITOBOW LIEHHOH OyMaru
AHAJIOTUYHOTO KPEAUTHOTO Ka4ECTBA, PHIHOK 110 KOTOPOMY NPU3HAETCS aKTUBHBIM U UMEIOTCS PHIHOYHBIE
IIEHBI ypOBHA | mepapxuu crpaBemmuBoi crommoctd, oT CtaBku KB/I s cpeiHeB3BEIIEHHOTO CpoKa 10
norarieHus (0(pepThl) COOTBETCTBYIOIIETO BBITYCKa.
AHaJIOTHYHOE KPEAUTHOE KAayeCTBO MOMKET ONpEAEIAThCS Ha OCHOBAaHHM NPHUCBOCHHOIO KPEAUTHOTO
pEUTHHTa UCXO U3 BHYTPEHHEN METOIUKHU ONPEeNIEHHs] BETHYNHBI KPEJUTHOTO PHCKA.
O Kak MeJUWaHHOE 3HAYeHHE KPEeIUTHOTo chpena, paccuutanHoro it III peltuHroBoif rpymmsl,
yBEJIMYEHHOE Ha BeMU4uuHy AFD.
Bemmunna AFD ompenenseTcst Kak pa3sHHUILA MEXKIY B3BEIICHHBIM Ha CpeIHEIHEBHBIE 00BEMBI TOPTOB CIIPEIOM
JIOXOTHOCTH BBIOOPKH BBIITYCKOB JI0JITOBBIX HeHHbIX OyMar k CtaBke KBJI B TOUKe, COOTBETCTBYIOLIEH Aropanun’>
BBIIYCKA, U 3HaYCHUEM CPEIHEro 3a s COMOCTaBUMBIX JaT cupena goxonHoctu uHaekca RUCBTR2B3B,
MCIOJIB3yeEMOro i pacuera kpenutHoro cnpena Il pelitunrosoit rpynmsl, k 3HaueHuto CraBku KB/I B Touke,
cooTBeTcTBYyIoMEeH mopanuu® nngexca RUCBTR2B3B.
BbIOOpKa BBITYCKOB JIOJTOBBIX LEHHBIX OyMar BKIFOYAET BCE BHIMYCKH 0€3 peiiTuHra®’ 1onroBbix HeHHBIX Gymar
POCCHICKHMX SMUTEHTOB, HOMHHHUPOBAHHBIX B PyOIIsX, (32 MCKIIOUCHNEM I'OCYAapPCTBCHHBIX LICHHBIX Oymar P u
IIEHHBIX OyMmar cyobekToB Poccuiickoit @eneparnu). U3 monydeHHO#N BBIOOPKH HCKITIOYAFOTCS BBIMTYCKH TOJITOBBIX
LIEHHBIX OyMar SMHTEHTOB, OMYCTUBIINX Ae(oaTe X0Ts Obl OJHOTO 00A3aTENLCTRA, IPEAYCMOTPEHHOTO XOTS OB
OJTHUM BBIITyCKOM JOJITOBBIX IIEHHBIX OyMmar, a Tak)ke JOJTOBbIE IEHHbIE OyMaru KOJJICKTOPCKUX KOMITAaHHH,

BBU/ly CHIEHU(DHUKH TPOPIIIT PHCKOB TAaKMX KOMITAHHUH.

3.5. Tlopsiaok onpenesieHUus IMANA30HA KPeAUTHBIX CIIPEI0B UISl PETHHIOBBIX IPYII

Breibop nmumamazoHa quama3oHOB KpeAWTHBIX crpenoB mis pedtmHroBeix rpymm I, II, III ocHOBEIBaeTcs Ha

CIIe/TyIOLIEeM:

"  MEJMAaHHOE 3HAa4YeHHE KPEJUTHOTO CIIpefa OIpenenseTcd B MOpsAAKe, MPEeIyCMOTPEHHOM HACTOSIINM
PermamenTowm;

" HIKHSA TpaHuna Ui [-0¥ peTHHrOBOM rpyMITEl MPUHUMAaETCs paBHOH 0, Tak KakK TOXOTHOCTH oOmraImii I-
Oif pEeTUHIOBOM TPYIIIBI HE J0JKHA OBITh HUXKE CPEHEH JOXOJAHOCTH TOCYIapCTBEHHBIX Oymar;

*  HWKHA rpaHuna ans [[-off peTHHroBOM Ipynnbl yCTaHABIMBAETCS PABHOW MEJUAHHOMY 3HAUeHMIO [-oi
PEUTHHTOBOH TPYIITBI, TaK KaK JOXOIHOCTH oOnuranuii 11-0#f peHTHHTOBO rpyIIIBI HE TOJDKHA OBITH HIDKE
cpeHel T0X0AHOCTH obmuraruii [-oif peTHHTOBOM TPYIIIEL;

=  HmxHIA rpaHuna 1 [l-eit peliTHHrOBOI TpynIBl ycTaHABIMBAETCS PAaBHOM MenuaHHOMY 3Ha4YeHHio |l-oi
PEUTHHTOBOH TPYIIIHI, TAK KaK JOXOMHOCTH oOnmranuii [11-eif pedTHHTOBO# rpymIbl He JODKHA OBITH HIDKE
cpeaHeil foxoqHoCcTH obsmranui 11-o0it pedTHHrOBOIt rpyIIIBI;

"  BEpXHsSA IPaHUIA PSUTHHTOBOH IPYMIIBI YCTAaHABINBACTCS TAKIM 00pa3oM, YTOOBI AMANa30H MEXKIY HIDKHEN

rpaHMlEed 1 MeMaHOM ObUT paBeH Juana3oHy MeXy MEANaHOM 1 BepXHel rpaHullell peHTHHIOBOM I'PYIIIIBIL.

35 Jlroparus, orpeeneHHas Ha OCHOBAaHUU JaHHBIX MOCKOBCKOW OMPIKH.

% Iropaums, packpbiBaemast MockoBckoil GUpkeii.

%7 Pe{THHT, MPUCBOEHHBIH HAIMOHALHBIM PEHTHHIOBBIM areHTCTBOM

38 Onpenenente ae(oOATOB MPOU3BOAUTCSA HA OCHOBAHUH ITYOIHMYHBIX JOCTYIHBIX JaHHBIX MO AedoTam, myOnuKyeMbIX Ha caiite chonds.ru.

He(i)om‘, HaJIn4dne I/IH(i)OpMaLH/H/I O PECTPYKTYpU3aLIUH B OTHOILICHUU XOTA OBl OJHOTO 06ﬂ3aTeHBCTBa, TIpEAYCMOTPEHHOI'O XOTs OBl OJTHUM BBIITYyCKOM

JIOJITOBBIX IIEHHBIX 6yMar OMUTCEHTA, NIPEANOIAaract lle(i)OJ'lT OMHUTCHTA.
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Pacuer quana3oHa KpeIUTHBIX CIPE0B (MUHUMAIBHOTO 3HAUSHHUS KPEIUTHOTO cripeaa - Min(a), MakcumMaibHOTo
3HaYeHUs KpeauTHoro crpena - Max (B)) Bemosasiercs mis |, |1, 1 petnHrOBO# rpynmsl HCX01s 3 3HAYSHUH MeIMaHHbBIX
KPEIUTHBIX CIPEIOB COOTBETCTBYIOIICH PEHTHHTOBOW TPYIIBI B COOTBETCTBUHU ¢ Tabimieil 2 ¢ y4eToM mpeMuu 3a

CyOOpAMHUPOBAHHOCTH (ECIIM MPUMEHUMO K aHAJIM3UPYEMOMY HHCTPYMEHTY).

HroroBrle nuamnazoHbl KpeAUTHBIX CIIPEOB puBeAeHH B Tabmme 2.

PacueT quanazona KPEAUTHBIX COIPEAOB IJIA v peﬁTI/IHFOBOﬁ rpynribl HE BBITIOJTHACTCA.

Tabauna 2. /lnana3zoH KpeIUTHBHIX CIPeJ0B PeATHHIOBBIX I'PYIIIL.

Jlana3oH KpeIUTHBIX CIIPEI0B
Min (o) | Mexuana | Max (B)
Peiimunzoeaa zpynna 1

0 + mpemust ‘ Sp T mpemus ‘ 2 X Sppy + npemust

Peiimunzoeas zpynna I\

Sph + mpemus ‘ Sp + npemust ‘ (2 X SPty — SPp) + npemust

Peiimunzoean zpynna Il1

Spty + mpemust ‘ Sptur + npemust ‘ (2 X Spt — Spti) + npemus
Ilpumeuanue:

B Tabnuie 2 3HaueHHe oKa3arels «IpeMus IPUHAMAETCS PaBHBIM 3HAUSHHIO IPEMUU 33 CyOOPAMHUPOBAHHOCTD

JUTS CyOOpAMHUPOBAHHBIX OOJIMrauii KPEAUTHBIX OPTaHU3ALUH B CITy4ae OTCYTCTBUSI pEHTHHTa BBIITYCKa, U PABHBIM
0 B OCTaJBHBIX CITydasX.
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KOPIIOPATUBHBIE JEVCTBUS IO JTOJEBBIM AKTUBAM UHOCTPAHHBIX SMUTEHTOB

Jleburopckas 3a10/DKEHHOCT HHOCTPAHHBIX YMUTEHTOB TI0 TIEPEAade JOJICBBIX aKTHBOB
W/WJIH ICHSKHBIX CPEJICTB, B PE3yNIbTaTe KOPIOPATHBHBIX NEHCTBUH

OKc-IMBUICHAHAS 1aTa, yKa3aHHas B COOOIEHUH OT BBILIECTOAIIETO MECTa XpaHEHHS
0 KOPIOPAaTHBHOM [EHCTBUM HHOCTPAaHHOTO SMHUTEHTA, B CIy4ae, ©CIM JAaHHOE
KOPIIOPAaTHBHOE JeHCTBHE IPOU3OLITIO Ha OUpKe;

IIpu orcyTcTBUM MHpOpPMaMU 00 3KC-AMBUACHIHOM aTe — Aata Gukcanuu peecrpa
BJIafIeJIbLICB LICHHBIX OyMar;

[Ipu oTcyTcTBHM HHpOPMALINHU O KOPIIOPATUBHOM JEHCTBHUH OT BBIIIECTOSIIETO MeCTa
XpaHeHHs — JaTa 3a4MCIICHHs LIEHHBIX OyMar WM JEHEKHBIX CPEJICTB, MPaBO Ha
MOJTyYeHHE KOTOPBIX MPEJOCTaBISIET KOPIOPATHBHOE JICHCTBUE IMUTEHTA.

Jlata 3auncrneHnsl LEHHBIX OyMar MM JACHEKHBIX CPEACTB, MPaBO Ha MOIydYCHHE
KOTOPBIX MPEAOCTABISET KOPIIOPATHBHOE JEHCTBHE SMUTEHTA.

B oTcyTcTBHE IpU3HAKOB 00ECIICHEHUS:

B TE€UYEHHE BCEr0 CPOKA, YCTAHOBJIECHHOTO 3MUTEHTOB IS MOTYYEHHS TOJIEBBIX
aKTHBOB W/WJIH ICHE)KHBIX CPEJICTB, €CIIM TAKOH CPOK HE IPEBBIIAET 25 pabounx
nHe#. Eciau yCcTaHOBJIGHHBIA CPOK BBIMJIATHI JOXOJAa MPEBBIIIACT 25 padodmnx
IHel, To AeOUTOpCKasi 3aJ0/DKEHHOCTh IO BBIIUIATE JI0XOJa HE MOXKET OBbITh
KBaTM(UIMPOBAHA ONIEPALIMOHHOM.

2)

1)

OrueHka CHpaBe,[[HI/IBOﬁ CTOMMOCTH I[CGPITOpCKOﬁ 3a10JKCHHOCTH I10 HEHHBIM 6YMal"aM
H/UIH T€HEKHBIM CpeacTBaM, OKHUJAAEMBIM K IMOJYYECHUIO B PEIYJIbTATC KOPIIOPATUBHBIX
JICUCTBUI MHOCTPAHHBIX SMUTCHTOB, ONIPEACIIACTCA B CICAYIOIIEM MOPSIKE:

B HOMHUHAJIbHOM CyMMe 3aJI0JDKEHHOCTD B CiTydae KBaNU(HUKaIUH 330JKEHHOCTH
KaK OIeparioHHON.

Jlaist mpaB TpedOBaHUIA MO EeHHBIM OymMaram, HCXoAs u3 ciaenymonieii nHpopmanum:

KOJIMYECTBA IIEHHBIX OyMar, SIBISOIIUXCSI 0a30BbIM aKTHBOM KOPIOPATHBHOTO
JICHCTBHS, YYTEHHBIX Ha cuete jeno [IMD Ha sKC-AUBUICHAHYIO ATy, C YYETOM
IUIAHOBOTO JIBHYKEHMS [ICHHBIX OyMar 10 JaThl GUKCAINK PeecTpa BIaJICibIeB
BKJTOUUTENHHO;

K03 HIIHeHTa KOHBEPTAIU Y,

CNIPaBEeUIMBOI CTOMMOCTH IIEHHBIX OyMar, MOUICKAINX 3aYHUCICHHIO TI0
pe3ysbTaTaM KOPIOPATUBHOTO JEHUCTBHUS, OMNPEACICHHON B COOTBETCTBHU C
Mo/iesbi0 U METO/IaMH OLIEHKH CTOMMOCTH [IEHHBIX OyMar

Juasi mpaB Tpe0oBaHWi 10 JEHEKHBIM CPEICTBAM, HCXO0AA M3 cjeaylomei
HHPOPMALUH:

KOJIMYECTBa IICHHBIX OyMar, sIBISIOMIUXCS 0a30BBIM aKTHBOM KOPIIOPATUBHOTO
JIefcTBUSA, YITEHHBIX Ha cueTe Jieno [IM® Ha sKc-TUBHIEHAHYIO JaTy, C Y9eTOM
TUIAHOBOTO JIBMDKEHHUS LIEHHBIX Oymar JI0 1aThl (PMKCAI[K peecTpa BIaJelblIeB
BKJIFOUHTEIIBHO;

JICHe)KHOW KOMIICHCAllMM Ha OJIHY IIEHHYI0 OyMary, YCTaHOBJICHHYIO
KOpPIIOPAaTUBHBIM JIEHCTBHEM SMHUTEHTA.

[lo wucreyenum cpoka KBanupHUKaLUK IEOUTOPCKOW 3aJOIDKEHHOCTH Kak
ONEpalMOHHON, CHpaBeAiuBasl CTOMMOCTb OIpPENENseTcd B COOTBETCTBUU C
MeToauKol omnpeneNneHusl CIpaBeIIuBONd CTOMMOCTH C Y4€TOM KpPEIUTHBIX
PHUCKOB

CnpaBeaiuBas CTOUMOCTh KOPPEKTHPYETCS B ClIydae BOSHMKHOBEHHS HHBIX COOBITHIA,
NPUBOASIIIMX K OOCCIEHEHHWIO, B COOTBETCTBHMM ¢ METOAMKOH ompenencHus
CIPaBEJINBOM CTOMMOCTH C YIETOM KPEIUTHBIX PUCKOB
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3a70JKEHHOCTh CYUTAETCS IePONTHOM

® CClIM JICHSXKHBIC CpPEACTBA HE TNOCTYIMWIM HA CUCT, OTKPBITHIA YIIPABISIONICH
kommnanun JI.Y. TIM® - ¢ parel, crneayromiedl 3a AaToil, YCTaHOBJIEHHOM st
OKOHYaHUS KOPIOPATUBHOTO JACUCTBHSI SMUTCHTA,

e B Ccllyyac O(UIIMATBHOTO OMYyOJIHMKOBAHUS COOOIICHHS 0 OAHKPOTCTBE B OTHOIICHUHU
SMUTEHTa (JHma, OO0sM3aHHOTO IO IICHHOW Oymare) - C ngaThl O(HIIHATBEHOTO
OITyOJIMKOBAaHUS TaKOTO COOOIICHHS.

Crmcok o0mux CcoOBITHH, NPUBOIAMIMX K OOCCIeHEHHIO, yKa3aH B MeToanke
OTpeiesIeHUsI CIIPaBEUIUBON CTOMMOCTH C YI€TOM KPEJAUTHBIX PHCKOB
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