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TEPMUHBI U ONPEJAEJIEHU A, UCITIOJIB3YEMBIE B ITPABUJIAX OITPEJAEJIEHUA CTOUMOCTHU
YUCTbBIX AKTUBOB

I[P — naeBoit ”HBECTHLMOHHBIA (POH/I, YKA3aHHBIA B HACTOSIIMX MIPAaBUJIaX ONPEIEIICHHUS CTOUMMOCTH YHUCTHIX aKTHBOB.
Ynpasisiomasi KOMIaHUs - OpraHu3alys, co3JaHHasi B COOTBETCTBUU C 3aKOHOAATENLCTBOM Poccuiickoit denepanuu u
UMEIOIIAsl JIMIEH3UI0 HA OCYIIECTBICHHE MAEATEIBHOCTH IO YNPABICHUIO WHBECTHIMOHHBIMH (OHIAMH, IMTaCBBIMH
WHBECTHLMOHHBIMU (POHIAMH W HETOCYAAPCTBEHHBIMH NCHCHOHHBIMU (hOHAAMH. YTIPaBIIAIONIas KOMIIAHUS ACHCTBYeT Ha
OCHOBAHMH IIPABHJI AOBEPUTENBHOTO yiipaBieHus [INO.

HuBecTunnoHHbIi naii — UMEHHas IeHHas Oymara, yZOCTOBEpSIOLIas JOJI0 BJIaJieNblia masi B paBe cOOCTBEHHOCTH Ha
uMyliecTBo, cocrapisitomee 1D, mpaBo TpeGoBaTh OT YNpaBISIONIEH KOMIIAHUM HAaJUICKAIIETro JOBEPHUTEIHLHOTO
ynpasinenus IIM®, mpaBo Ha monydeHHe MAEHEXKHOM KOMIEHCAlMUM MpHU IPEKpalieHUH JOTOBOPA JIOBEPUTEIHHOIO
ympasinenus [IAD co BceMu BIaAenbliaMi HHBECTHIHOHHBIX maeB 3toro [TU® (mpekpamenuu [TAD).

IIpaBujia 10BepUTEILHOI0 yIPABJIEHUS IaeBbIM HHBeCTULMOHHBIM (poHaoM (IIpaBuaa 1Y IIM®) — ycnoBus 1oroBopa
noseputenbHoro yrnpasienus [I1®, onpenensemblie Ynpasisiomeil KOMIaHUEH B CTaHAAPTHBIX OPMax, COOTBETCTBYIOIINE
TUIOBBIM IpaBUiIaM JToBeputTenbHoro ynpasienus IO, yreepxknenasiM bankom Poccun. [pasuna 1Y [IN®, u usmenenus
U JOIIOJIHEHUS B HUX IIOJyIeKaT peructpauuu bankom Poccun.

Croumoctb 4yucThbix akTuBOB (CYA) — BenuumHa, ompejenseMas B COOTBETCTBUU C 3aKOHOJATENILCTBOM Poccuiickoit
®deaepanuu, Kak pa3HHIA MEXKIY CTOMMOCTHI0 akTUBOB [T (nanee — akTUBBI) M BEIMUYUHON 0053aTEIHCTB, MO ICKAIINX

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

IIpasuia onpenesenust CHA — HacTosALIMI JIoKanbHBIN akT ynpasistouieil komnanuu [IN®, yctanaBiauBaromuii nops,iok
u cpoku onpenenenus CHA, B ToM uucie nopaok pacuera cpeanerogosoii CHA IO, onpenenenus pacueTHOW CTOUMOCTH
WHBECTHLHOHHBIX NaeB [IM®, mopsmok ompeneneHus CTOMMOCTH HMMYILIECTBA, MEPEJAHHOTO B OIUIATy MHBECTHUIIMOHHBIX
naeB. CrpaBeuinBasi CTOMMOCTh MMYILECTBA, IEPEAAHHOTO B OIUIATy MHBECTHUIMOHHBIX I1A€B, ONPENEISIETCS C YYETOM

aJrTOPUTMOB OLIEHKH, IPEyCMOTPEHHBIX B HacTosmuX [IpaBunax onpenenenus CHA.

Cpennerogosass CHA IU® (uau CI'CYA) — cpenHerogoBasi CTOMMOCTh YUCTHIX akTHBOB [IM®, koTopas omnpenensercs

Ha JIF000¥ JIeHb B MOpPs/IKe, yCTaHOBICHHOM Hactosimumu [Ipasunamu onpenenenus CHA.

MC®O - MexIyHapOIHBbIC CTaHIAPThI (PUHAHCOBOH oT4yeTHOCTH. ONpeAescHHUE CIPaBEIMBOW CTOMMOCTUA aKTHBOB U
BEJIMYHMHBI 0053aTENBCTB POU3BOANTCS B COOTBETCTBUH ¢ MeXIyHApOIHBIM cTaHAapToM (uHancoBoii otuetHoCcTH (IFRS)
13 "OueHka chpaBeaguBOil cTOMMOCTH", BBEJEHHBIM B JAelicTBHE Ha Teppuropun Poccuiickoit denepaunu npuxkazom
MunnctepctBa huHaHCcOB Poccuiickoit ®enepamuu ot 28 nekabpst 2015 roma Ne 2171 «O BBemeHnH MexIyHApPOIHBIX
CTaHAapTOB (MHAHCOBOI OTUYETHOCTH U Pa3bscHeHM MeXIyHapoIHBIX CTaHIAPTOB (PMHAHCOBOW OTYETHOCTH B JICHCTBHUE
Ha TeppuTopuu Poccuiickoit @enepariyiv 1 0 MPU3HAHUT YTPATHBIINMH CHITy HEKOTOPBIX PUKA30B (OTIACIHHBIX MOJI0KESHUH
mpuka3oB) MunmctepcTtBa ¢uHancoB Poccuiickoit @eneparum» ¢ yderoMm TpeboBaHui Ykazanus LleHtpansHoro banka
Poccwuiickoit @enepanuu ot 25 aBrycra 2015 roga Ne 3758-V, Brmtouas uasie MC®O, npuMeHsieMble B COOTBETCTBUU C

HeﬁCTByIOLHHM 3aKOHOJAaTCJIbCTBOM B OTHOILICHHUH ITaCBBIX MHBCCTUIIMOHHBIX (bOHJlOB.

CHpaBe,HJII/lBaﬂ CTOUMOCTDB - 3TO LICHA, KOTOpas ObL1a ObI IMOJIy4uCHa IpH OpoAaK€ aKTHBa WKW YyIUIa4€Ha IpU nepeaadc

00s13aTenLCTBa B Xoae 00BIYHOI CACJIIKM Ha OCHOBHOM (I/IJ'II/I HanOoiee BI)IFO,Z[HOM) PBIHKE Ha AaTy OLCHKH B TCKYLIUX



PBIHOYHBIX YCIIOBUAX (TO €CTh LICHA BI)IXOﬂa), HE3aBHUCUMO OT TOT'O, ABJISICTCS JIM TaKas IEHAa HCTIOCPEACTBCHHO Ha6J’IIO[[aeMOﬁ

WK paCCHYUTBIBACTCA € UCIIOJIB30BAHUCM JPYroro METO4a OLICHKH.

Hao6aiomaemas u goctynnasi OupskeBasi IUIONIA KA — TOProBas IUIOLIAJKa POCCUMCKOW M (MIJIM) MHOCTPAHHOW OMpPIXKH,
3akperuieHHas B [IpaBumax onpenenenust CHA k KOTOpoi y YTpaBisromeil KOMIIaHUH €CTh JOCTYII, KaK HalpsIMyo, TaK U
yepe3 (PMHAHCOBBIX IOCPEIHUKOB, M Ha KOTOPOH YNPaBISIONIasi KOMIAHUS HMEET BO3MOXKHOCTD PACHOPSIKATHCS aKTHBOM

(axTHBaM™M).

AKTHBHBII PbIHOK — PBIHOK, Ha KOTOPOM OIIEpaliy ¢ aKTHBOM HJIH 00s3aTEILCTBOM MPOBOASATCS C JOCTATOYHON YaCTOTON
U B JIOCTaTOYHOM 00BbeMe, IO3BOJISIOIIEM 110JIy4aTh HHGOpMALUIo 00 OI[EHKaX aKTUBOB WM 003aTENbCTB Ha MOCTOSHHOW

OCHOBC€.

OcHoBHOI1 PBIHOK - PBIHOK (1/13 qucia aKTI/IBHbIX) ¢ HanOONBIINM 1A COOTBCTCTBYIOLICTO aKTHMBA WU 00s13aTenLCTBa

o0beMoOM TOPTOB U YPOBHEM aKTUBHOCTH.

er[ll/lTHLlﬁ PUCK — PUCK BO3SHUKHOBCHHUSA IIOTEPH (y6bITKOB) BCJICACTBUC HCHUCIIOJHCHHA KOHTPArCHTOM 00513aTeNIbCTB 110
AOT0BOPY, BKJIIOYAsA HCOIUJIATY KOHTPAr€eHTOM OCHOBHOI'O HOJITa W/WIn MNPOUCHTOB, NPHUYXATAIOIINXCA B YCTaHOBHGHHLIP‘I
JAOTOBOPOM CPOK, a TAKXKC B PCE3YyJIbTAaTC HM3MCHCHUSA OLCHKHU er,Z[I/ITOCHOCO6HOCTI/I (erZ[I/ITHOFO pI/ICKa) KOHTparcHTa

(3MuTeHTa).

KpeauTHbIil peliTHHT — MHEHHE HE3aBHCUMOTO PEHTHHIOBOI'O ar€HTCTBA O CIIOCOOHOCTH PEUTHHIYEMOTO JIMIIA UCTIOJIHATh
NpUHATBIE Ha ce0st (UHAHCOBBIE 00s3aTeNbCTBA (O €ro KpeAUTOCIIOCOOHOCTH, (PMHAHCOBOM HAIEKHOCTH, (pUHAHCOBOM

YCTOMYUBOCTH), BBIPAKCHHBIM C HCIIOJIb30BaHUEM PEHTHHIOBOM KaTeropuu Mo ONpeAeIeHHON peHTHHIOBOH HIKaJe.

YPpOBHHU LieH NIPHU ONPEEICHUN CIIPABEATUBON CTOMMOCTH ONPEAEISIOTCA B COOTBETCTBUU ¢ MEXIyHAPOAHBIM CTaHAAPTOM
¢unancooit oruerHocTH (IFRS) 13 «Onenka crpaBemmBoii croumocti» (ganee — MC®O 13), BBeleHHBIM B IeHCTBHE Ha
teppuropuu Poccuiickoit @eneparn npukazoM MunancTepeTBa puHancoB Poccuiickoit @eneparmn ot 28.12.2015 N 2171
"O BBegeHHH MEXIYHApOTHBIX CTAaHAAPTOB (MHAHCOBOH OTYETHOCTH W Pa3psicHeHmid MeEXIYHapOJHBIX CTaHAAPTOB
(MHAHCOBOI OTYETHOCTH B JelicTBHE Ha Teppuropuu Poccuiickoit dexepauuu W O NPU3HAHWUM YTPATUBILIUMHU CHILY

HEKOTOPBIX NMPHKa30B (OTIENbHBIX TOJIOKEHUI IpruKa3zoB) MunuctepcrBa puHancoB Poccuiickoit ®enepannu”.

Hcxoanble JaHHble YpoBHA 1 - IIeHOBBIE KOTHPOBKHM (HECKOPPEKTHPOBAHHBIC) AKTHBHBIX DPHIHKOB B OTHOIIEHHH

UACHTUYHBIX aKTUBOB WUJIN 065[38.T6J'H>CTB, K KOTOPBIM OpraHusanyda UMECT JOCTYIT Ha AaTy OLICHKU.

Hcxoanble 1aHHBIE YPOBIIH 2 - HCXOJHBIC NAaHHBIC, KPOME LCHOBLIX KOTHPOBOK, OTHECCHHBLIX K YPOBHIO 1, KOTOpbIC

SIBIISAKOTCA Ha6J'IIOI[aeMLIMI/I, IpsAMO UM KOCBEHHO, B OTHOLICHNH OIPEACICHHOI'O aKTHBa WIN 00s13aTeNIbCTBA.

Hcxoanble gaHHBIE YPOBHH 3 - HeHa6J’IIOHa€MI)IC HUCXOJHBIC NAaHHBIC B OTHOLICHWWU OINPCEIACICHHOIO aKTUBA WU

00s13aTENLCTBA.

OnepaunuonHasi 1e0UTOpcKasi 3aJ0/KEHHOCTh — JIEOMTOPCKas 3aJ0JKEHHOCTh KOHTpPAreHTa, BO3HHKAIONIAS B XOJE
HOPMaJILHOTO OTIEPAITMOHHOTO ITUKJIA, KOTopast OyIeT moraiieHa B TeYeHHEe CPOKOB, YCTAHOBJICHHBIX B HacTosmux [IpaBuimax
onpenenennss CHA. JlomycTuMbIe CPOKH TPOCPOUKH, YCTAHOBJICHHBIE JIJIsl ONIEPAlMOHHON AeOUTOPCKOM 3aJ0JIKEHHOCTH, HE
JIOJDKHBI IPUBOJIUTH K TIPU3HAHUIO O€3HAIEKHON K TIOTYUEHUIO 3aI0JDKEHHOCTH, a TaKXkKe K O0SCIIEHSHUIO 3a0/DKEHHOCTH.

Taxas 3aJ0JDKCHHOCTh 6y,£[€T peajin30oBaHa praBJ'ISIIOIlICi;I KOMIIaHUEH B IOJIHOM 00beME B CpPOKH, YKIaJAbIBAOLIUECSA B



HOPMaJBHYIO DPBIHOYHYIO (WM BHYTPCHHIOI) TIPakTHKy B3aHMMOJCHCTBHS C KOHKPETHBIM BHJIOM JE€OMTOPCKOM
3aJI0JUKEHHOCTH. Y CTAaHOBJICHHBIE CPOKH IIPOCPOYKH U HCIIOJIHEHHUS 0053aTeNILCTB HE JOJDKHBI IIPEBHIIATE PEKOMEHTyEMbIX
cpokoB B HacTosmux [IpaBunax onpenenenus CHA, ecau nHOE He NOATBEPXKICHO BHYTPEHHEH CTaTUCTUKON yNpaBIIstonen

KOMITaHHH.

JkcnepTHoe (MOTHBHMPOBAHHOE) CY:KAeHHe — 3TO JOKYMEHTAIhbHO OQOPMICHHOE NPO(PEeCcCHOHAIBFHOE CYKICHUE
VYnpasnsromeii KOMIIaHUH, coepskaiee 000CHOBaHHBIE pacdeTHl M BHIBOJIBI 00 OIIEHKE CIIPaBETHBOI CTOMMOCTH aKTHBOB,
0 BEJIMYHMHAX, HCIIOIB3YEMBIX B pacyeTe CIIPaBeNINBON CTOMMOCTH, O BEISBICHHBIX OCHOBAHUSAX MPU3HAHUS/TIPEKPAIICHUS
MPU3HAHUS aKTHBOB/OOS3aTENIbCTB, O BBIBJICHHBIX MPH3HAKAX BO3HUKHOBCHHS KPEIWTHBIX PHUCKOB M MPOYHX
00CTOSATENBLCTBAX, KOTOPHIC BIUSIOT Ha OLICHKY CIIPAaBEUIUBO# cToMMOCTH B cooTBeTcTBHM ¢ MC®O 13. [IpuMeHeHnE TaKoro
CY)KJIeHUsI JOMYCTHMMO B CIyyasiX, YCTaHOBJIEHHBbIX HacTtosmmumu l[lpaBunamu ompeaenenuss CUA, a Tak ke B HHBIX
UCKJIFOUUTEIBHBIX CITydasX, KOTJa TEKYIIUE METOJbI OMpPEICIICHHUS CIPaBEAIUBOA CTOMMOCTH aKTHBa (00s3aTENbCTBA) C
Y49eTOM HECTaHIAPTHBIX BHENIHUX OOCTOSATENECTB NMPHUBOAIT K HMCKAKCHHWIO CHPABEAIUBONM CTOMMOCTH, a IPUMEHEHHE
MOTHBUPOBAHHOTO CY)KICHHS 00ecIIiednBaeT HaIe)KHOE OTPEICIICHNE CIIPAaBeINBON CTOMMOCTH cooTBeTcTBHH ¢ MCDO 13

1 TpeOOBaHMAM 3aKOHOAaTeNbCcTBa Poccuiickoit Denmepartum.

OBIIUE INOJIOKEHUS

[IpaBuna ompeneneHus: CTOMMOCTH YHCTHIX akTHUBOB (manee — IIpaBuna) KoMOMHHpPOBAHHOIO 3aKpbITOr0 MaeBOIro
HHBeCTHIHOHHOTO (hoHaa "UuBecT-Apt" (manee — @ouHx), HAXOMAUIETOCS MO YIPaBIEHUEM AKIIMOHEPHOTO OOIIECTBa
«BKC Ynpasiernune 6marococtossHIEM» (Haliee — YTIpaBIsAomas KOMIIAHHA) pa3paboTaHel B cOOTBETCTBHU ¢ DenepanbsHbIM
3akoHOM "OO wmHBecTHHHMOHHBIX (oHmax" Ne 156-@3 ot 29 Hos0ps 2001 roma (mamee - DenepanbHei 3akoH "OO
WHBECTHITMOHHBIX (hoHImax"), B cooTBeTcTBHH ¢ YKazaHueM LleHTpamsHoro banka Poccuiickoit @enepanuu ot 25 aBrycra

2015 roma Ne 3758-V (manee — Ykazanue Ne 3758-Y), 1 IpUHSATHIMU B COOTBETCTBUU C HUMH HOPMATUBHBIMHU aKTaMU.

Hacrosimue IMpaBuna onpenencuus CUA mpumensitores ¢ 01.09.2025 r. ¥ MONHOCTBIO 3aMEHSIOT NPEABIIYIIYIO BEPCHIO

IIpaBui.

W3MeHeHus u fononHeHNs B Hactosue [IpaBuia He MOTYT OBITh BHECEHBI B CIIETYIOIINE TEPUOJIBL:

e B IEPHOJ C JaThl Ha4Yaja J0 JaThl 3aBeplieHus (okoHuaHus) GpopmupoBanus Poupa;

e [I0oCI€ JaThl BOBHUKHOBEHUS! OCHOBaHUS Npekpanienus onna.

® 33 HCKJIIOUEHHUEM CIIy4aeB HEBO3ZMOXKHOCTH ONPEJIEACHHUS CTOUMOCTH YUCTBIX AKTUBOB, B YACTHOCTH:

e  BHECEHHs U3MEHEHHI B HOPMAaTUBHO-NIPABOBBIE aKThl, PETYIHMPYIOIINE MOPSIOK ONPENEIEHUsS] CTOMMOCTH
YUCTHIX aKTUBOB;

®  [IPUOCTAHOBJICHUS AECMCTBUSI WM AHHYJIMPOBAHMS JMLEH3UU OPraHU3aTOpa TOPIOBJIM HAa PBIHKE LIEHHBIX
Oymar, 1o pe3yapTaTaM TOProB y KOTOPOTO OTPEAEISIETCS CIPaBeINBas CTOMMOCTD IEHHBIX Oymar;

®  BHECEHHUs U3MEHEHHUH B CIIUCOK OPTaHU3aTOPOB TOPIOBIIH;

e  M3MEHEHMs MHBECTULMOHHOM Aekiapanuu PoHna;

o HpI/IO6p€TCHI/IH B COCTaB UMYIIECTBA cDOHHa HOBOI'O BHJIa aKTHUBOB,


consultantplus://offline/ref=5CDCE3631B7BA9823CC422C4AC0727ED32DA9A63DCDAE043E088F8E031kB63H

L4 H606XO,HI/IMOCTI/I NPUMCHCHUS Ooitee JAOCTOBCPHBIX METOJA0B OLICHKH.
B cj1y4dac H€O6XOZ[I/IMOCTI/I BHECECHUS U3MCHCHUI 1 ,HOHOJ'IHCHPIFI B HpaBI/ma K HUM IpUjIara€Tcsa NnoACHECHNUE NPpUINH BHECCHUSA

TaKUX U3MEHEHUM U TOIIOJIHSHUM.

[IpaBuna (n3MeHEeHHS W IOMOJHEHHUs, BHOCUMBIE B IIpaBmia) mozsekaT pacKphITHIO Ha caliTe YIpaBisiomell KOMITaHUN

https://www.bcswm.ru/;

e  He mMo3AHEe JHA Hayasa cpoka GopmupoBanus QoHaa (11 HOBBIX (OPMHUPYIOUUXCS POHAOB);
o HE Io3[JHee NATH paboumx OHEH M0 JaThl Hayana NpHMeHeHWs [IpaBui, ¢ BHECEHHBIMH H3MEHCHUSMH U

JOIIOJTHCHHUAMU.

Pe3yJ'II>TaTI)I OIpPCACICHUS CTOMMOCTHU YUCTBIX aKTHUBOB (DOH,Ha, a TaK¥XKe pacquHoﬁ CTOMMOCTH HHBECTULIMOHHOTO nasg PoHAa
OTpaKarOTCs B CIIPABKE O CTOMMOCTHU YUCTBIX aKTUBOB, 3a UCKIIFOYCHUEM ONPECACTICHUSA CTOUMOCTU YUCTBIX aKTUBOB donpa

IO 3aBEpIIEHHS ero GOPMHUPOBAHUS (TONBKO IS HOBBIX (DOHIIOB).
MOPAJTOK ONPEJEJEHUS CYA U CPEJTHETO/IOBOM CUA TA®

CYA TIM® ompeapensiercs mo cocrossHUio Ha 23:59:59 nartel, 3a koTopyro paccuuthiBaeTcss CHA, ¢ yuyeToM JaHHBIX,
PacKpBITHIX HA YKa3aHHYIO ATy B AOCTYITHBIX JUIS YIIPABIIAIOMIEH KOMIIAHUN MCTOYHHKAX, BHE 3aBUCHMOCTH OT 4aCOBOTO
nosca.

CYA omnpenensieTrcss He IO31HEee pabodero IHsA, CIENYIOIIETO 3a JHEM, IO COCTOSHHIO Ha KOTOPBI OCyIIecTBISETCA
onpenenenue CYHA.

CYA omnpenensieTcsi B COOTBETCTBUH ¢ HacTosmuMu [IpaBuiiaMy Kak pa3HHIA MEXY CTOUMOCTBIO aKTHBOB M 00513aTENIbCTB

Ha MOMeHT onpeaeneHust CHA.
CYA M1 omnpenensercs (nata onpenencHus CHA):

e Ha JaTy 3aBepiicHus (OKoHUaHus) popmupoBanus [TND;

® B CJIy4Yac MNpUOCTAHOBJICHUS BbIAa4U, IMOTALICHUS U oOmeHa HWHBCCTUIIMOHHBIX 1TA€B — Ha 4Ty BO300HOBIICHHUS

UX BBIJIa4H, TIOTAIIEHUS 1 0OMEHa;
e B ciyuae npekpauienus [IM® — Ha jaTy BO3HUKHOBEHUSI OCHOBAHUS €T0 IPEKPallCHHUS;

e nocie 3aBepuieHust (okonuanust) popmuposanus CUA [TUD onpexnensercs B nopsiike:

OnmcaHue mopsaKa

Hnst 3akpsitoro ITM®, ecnu npasunamu AY TIM® He npenycMoTpeHa Bblaya MHBECTHLIMOHHBIX MAeB NpHU
JOCPOYHOM IOrallleHNY UHBECTUIIHOHHBIX MAEB!

- ©KEMECSYHO Ha TMOoCIeAHMH paboumii JAeHb KaJeHJapHOro Mecsilla A0 KaJeHJapHOTO Mecsla,
IpeIEeCTBYIOIEro Mecsny, B koTopoM [TN® uckmrouen us peecrpa [TNO;

- Ha MIOCJICAHUH pabouMii IeHb CPOKa IpreMa 3asiBOK Ha MPHOOPETeHUE IONIOTHNUTEIbHBIX HHBECTUIIMOHHBIX I1AcB
(e Brumrouaercs, ecnu [IpaBriraMu JOBEpUTENEHOTO yIpaBieHus 3akprerroro [IM® npeaycMoTpeH HHOM HOPsIIoK
OTIpe/IeNeHs] CTOMMOCTH MHBECTHUIIMOHHOTO I1asi ISl BEIIAYH JIOTIOTHUTEIIBHBIX I1aeB);

- Ha JaTy COCTaBJICHHs CIIMCKa BIAJCIBICB HHBECTUIMOHHBIX MAa€B B CIy4ae YaCTHYHOTO IOTAIICHUS
WHBECTUITMOHHBIX MTaeB 0e3 3asBJIeHUs TpeOOBaHNH BIIAAETbIICB HHBECTHIIMOHHBIX ITaeB 00 WX MTOTAIICHHH;

- Ha JIaTy OKOHYaHHS CpOKa IpHeMa 3as1BOK Ha MOTallIeHHe NHBECTUI[MOHHBIX MaeB, IPUHAUICKAIINX BIAICIbILY
WHBECTUIIMOHHBIX [1A€B, HAa JaTy COCTABJICHHUS CITUCKA JIUII, IMEIOIIIX MPaBO yIacTBOBATH B 00IIeM coOpaHuH, B
cirydae MPUHATHS 00IIMM coOpaHHeM pelieHus 00 yTBEpkKICHUH H3MEHEHHU U IOTIOJTHEHUH, KOTOPhIE BHOCSTCS
B IpaBHJIa JIOBEPUTEIHHOTO YIIPABJICHHsI, WM O Ilepesiaue Ipas 1 00s3aHHOCTEH M0 JJOTOBOPY JIOBEPUTEIHHOTO




yInpaBiaeHus: (OHIOM JpPYrod YHpaBISIONIEH KOMIAHWM, WIM O MPOAJIEHUM CpOKa JACHCTBUS JIOTOBOpa
JIOBEPUTEJIBHOTO YIpaBJIeHUs! POHJIOM, IIPOTUB KOTOPOT'O OH IOJI0COBAJI.

CpenneronoBast CHA ITNU® (CI'CHA) Ha 110001 JeHb ONpeesieTcs B CASAYIOUIEM MOPsIKe:

Onucanue nopsaKka

- Kak otHomeHne cyMMbl CUA Ha ka1l pabounii IeHp KaleHAapHoTo rofa (eciu Ha pabo4nii 1eHb KaJeHIapHOTO To/1a
CYA He ompenensiach

- Ha TIOCTIEIHUI JICHb e¢ OTIpeIeNIeHus, IPeAMIECTBYIOMNK TaKOMY JTHIO) ¢ Hadasia rofa (C JaThl 3aBepIIeHHs (OKOHYAHHS)
tdhopmuposanns [1T1MP) no gater pacyera CI'CYA k uncay paboumx JHEH 3a 3TOT NEpHOS.

B memsax onpenemenns CI'CUA mox martoit, 3a kotopyto onpeznersiercs CUA [TN®, mornMaeTcst Kakaas aTa OnpeaeseHAs
CYA [I1®, ykazannas B HacTosmmx [IpaBmnax onpenenenust CUA.

CYA TI1U®, B Tom umcne cpennerogoBas CUA IIN®, a takke pacueTHass CTOUMOCTb HHBeCTHLMOHHOTro mas I[ID
ONPEIENAIOTCS C TOYHOCTBHIO 10 JBYX 3HAKOB IMOCJE 3aIlATOM, C MPUMEHEHHEM MpPaBUJI MaTeMaTHYE€CKOrO OKPYIJICHUS B

BamoTe onpeneneHust CHA B coorBerctBui ¢ IlpaBunamu 1Y IO, neiictyromumu Ha aaty onpenenenus CHA.

JJUIA BIIN® U 3IIA®_IOPSAAOK OIIPEAEJEHHUSA JATBI U BPEMEHHU, IO COCTOAHUIO HA
KOTOPBIE OINPEAEJAETCA CTOUMOCTbh MHMYHIECTBA, HNEPEJAHHOI'O B OILUIATY
MHBECTHIIMOHHBIX ITAEB ITU®D

CToMMOCTh HWMYIIECTBa, MEPEIAHHOTO B OIUIaTy WHBECTUIMOHHBIX mace [IM®, ompenmensercs B COOTBETCTBHH C
TpeboBanusaME DenepanbHOTO 3aK0Ha «O0 HHBECTUIIMOHHBIX (POHIAX), IPUHIATEIMHA B COOTBETCTBHH C HUIM HOPMAaTHBHBIMH
aktamu, TpeboBanusiMu Y kazaHusi Ne 3758-Y u Hactosimumu [pasunamu onpenenenust CHA.

JlaTa, o COCTOSIHMIO Ha KOTOPYIO OIpefesieTcs CTOMMOCTh MMYIIECTBA, MepPelaHHOTO B OIJIATy MHBECTUIIMOHHBIX IaeB
[IN®, He MokeT OBITH ONpereNieHa paHee IaThl Mepelayd TaKoro MMYINECTBa B OIUIATy WHBECTHIMOHHBIX I1aeB, 3a
HCKJTIOUEHHEM CITy4aeB OMPEAETICHUS CTOMMOCTH MMYIIECTBA, MEPEeaHHOTO B OIUIATy MHBECTHLMOHHBIX maeB [IM®, Ha
OCHOBAHHH OTYETA OICHIITHKA.

JlaTa, 0 COCTOSIHHIO Ha KOTOPYIO OIpEeNelsieTcss CTOMMOCTh UMYIIECTBA, MEPEIaHHOTO B OIUIATY MHBECTUIIMOHHEIX IAcB
NN ®, Ha OCHOBaHMY OTYETA OICHIIMKA, HE MOKET OBITh paHee TPEX MECSIIEB JI0 NATHI IepeAadl TAKOTO UMYIIIECTBA B OTLIATY
UHBECTUIIMOHHEBIX rnaeB [T O.

CTOMMOCTh UMYIIIECTBA, IEPEAAHHOTO B OIUIATy MHBECTUIIMOHHBIX ITaes [TN®, onpenensercs mo coctoganuto Ha 23:59:59 Ha

KaXXZIyI0 J1aTy Iepeadyyd UMYLIECTBA B OIJIaTy MHBECTULMOHHBIX naes [ ®.

KPUTEPUU NNPU3HAHUSA (IPEKPAIIEHUSA TIPU3HAHUS) AKTUBOB (OBA3ATEJIBCTB)

AxTuBBI (00513aTeNBCTBA) IPUHUMAaIOTCs K pacuery CUA B cirydae ux npusHaHus B cooTBeTcTBUH ¢ MC®DO, BBeICHHBIMHU B
nefcTBue Ha Tepputopun Poccuiickoit denepanuu.
Kpurepun npusHaHus (npekpaiieHus NpU3HaHUS) aKTHBOB (00s3aTeNbCTB) B COCTaBe akTHBOB (oOs3arenscTB) [TUD

npeacraBieHsl B HacTosuux [IpaBmnax onpenenenns CUA.



METO/JbI ONPEJAEJEHUA CTOUMOCTHU AKTUBOB U OBA3ATEJIBCTB

AxtuBbl U 00s3aTenbeTBa [T D o1leHUBAIOTCS 1O CIIPABENIMBOM CTOUMOCTH B cooTBeTcTBUH ¢ MCDO 13.

CTOMMOCTh aKTHUBOB, B TOM 4YHCJIC OIpE/ACICHHAS Ha OCHOBAHMM OTYCTa OICHINMKA, COCTABICHHOTO B COOTBETCTBHHU C
TpeboBanusaMu DenepanpHoro 3akoHa oT 29 mtonst 1998 roma Ne 135-03 «O0 oreHouHOM nesTensHOCTH B Poccuiickoit
Denepanumy, onpeenseTcs 6e3 yaera HaJloroB, KOTOPBIE YIIAYMBAIOTCS B COOTBETCTBHH C 3aKOHOIATeIHCTBOM Poccuiickoit
®Denepanuy Wi HHOCTPAHHOTO TOCYIapCTBA IPH MPHOOPETCHNH U PEATH3alnN YKa3aHHBIX aKTHBOB.

CTOMMOCTh aKTHBa MOXET OIPENCIATHCS Ha OCHOBAHMH OTYETa OICHIIMKA, €CITH TAKOW OTYET COCTABJIICH OICHIINKOM, B
OTHOILICHUH KOTOPOTO CO CTOPOHBI CaMOPETYIHPYEMBIX OPTaHU3AINi OLICHIIUKOB HE MPUMCHSINCh B TEUCHHUE JBYX JIET B
KOJIMYECTBE JIBYX W OoJiee pa3 Mepbl TUCHUIUIMHAPHOTO BO3ICUCTBUS, MpeaycMoTpeHHbie DenepanbHbiM 3akoHOM "OO0
OIICHOYHOM JesATenbHOCTH B Poccuiickoit ®exepanmu”, a Takke BHYTPCHHUMH JOKYMEHTAMH CaMOPETYIHPYEMBIX
OpTraHU3aIUil OIICHIIUKOB, U CTaX OCYIIECTBICHUS OICHOYHOW JEATEIILHOCTH KOTOPOrO COCTABISICT HE MEHEE TpPEX JIET, a
TaK XK€ UMCIOIINM KBATM(UKAIIOHHEIH aTTeCcTaT IO COOTBETCTBYIOIIEMY HAIPABIICHUIO OIICHOYHOW AESTEIEHOCTH.

B ciryuae omnpeeieHIsI CTOMMOCTH aKTHBa Ha OCHOBAHWH OTYETa OICHIINKA JaTa OIIEHKHA CTOMMOCTH JIOJDKHA OBITH HE paHee
IIECTH MECSIIEB JI0 AATHL, IO COCTOSHUIO Ha KoTopylo onpexaensercs CUA. [Ipu 3TOM CTOMMOCTh aKTHBa ONpeAesseTCs Ha
OCHOBaHMHU JOCTYHMHOTO Ha MOMEHT ompeneneHus CUA oTdera OIEHIIMKAa C JaToOM OIleHKM Hamboyiee OIM3KOH K Jarte
OTIPEICIICHUS] CTOMMOCTHY aKTHBA, COCTABJIICHHOTO C COOJII0ICHHEM TPEeOOBaHUI HOPMATUBHBIX MPABOBBIX aKTOB.

MeTO[[I/IKI/I onpe/:[eneHHﬂ cnpaBezumBoﬁ CTOUMOCTHU KOHerTHLIX AKTHUBOB U OGHSaTeHLCTB Hpe}ICTaBHeHbI B HACTOAIIUX
IIpaBunax onpeneneaus CHA.

Ha ocnoBannm otdera OLCHIIMKA OHCHUBAKOTCA CICAYIOIINC aKTUBBI:

Onucanne

Ilennbie Oymaru U ()MHAHCOBBIC MHCTPYMEHTBI, [0 KOTOPHIM B COOTBETCTBUH C HACTOSAIIMMHU [IpaBuiiaMu OmpeaeicHus
CYA 0TCYTCTBYIOT HHBIC CIIOCOOBI OIICHKH

Jleburopckas 3a10/DKEHHOCTD, B ClTydae HATMUYHUs IPU3HAKOB 00€CIIEHEHUS 1 HEBO3MOXKHOCTH MPUMEHEHUS] HHBIX METO/I0B
OTIpE/IeIIeHHUS CTIPaBeIMBOI CTOMMOCTH

Henpmxumoe umyiecTso

[IpaBa apeHpI HEABIXKUMOTO UMYIIIECTBA (OTIEpallMOHHAs apeH 1a) (TOJIbKO B CiIydae HaJuuus 000CHOBAaHHOTO
TTOJITBEPIKICHIIST )

Jlonn B ycTaBHBIX KamuTajgaX POCCUUCKUX OOIECTB C OTPaHUYEHHON OTBETCTBEHHOCTHIO

MOPAJJOK KOHBEPTAIIMM CTOUMOCTEM, BBIPAXKEHHBIX B OJJHOM BAJIIOTE, B JIPYI'VIO
BAJIIOTY

CTOUMOCTh aKTUBOB U BEJIMYHHA 06H3aTCJ’ILCTB, BbIpa>KCHHAs B BAJIKOTE, OTJINYHON OT BaJIIOTHI pacuera CqA, NPUHUMACTCA

B pacuer CHA B Bamote pacueta CHA mo OmpxeBomy kypey 3akpbitus (TOD) ITAO «MockoBckas Oupyka» Ha gaTy
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OIIpeJIeTICHUsI X CIPaBeUIMBON cToMMocTH. B cirydae orcyrctBust OupkeBoro kypca 3akpbitust (TOD) ITAO «MockoBckast
Oupxa» Ha narty onpenesnenuss CHA, ncnons3yercs oupxeBoii Kype 3akpeitust (TOM) [TAO «Mockosckast oupska». Ecnn Ha
nary onpenesnenuss CUA nmst BamoTHl HE onpeAesstorcest oupxesble Kypesl 3akpbituss TOD u TOM ITAO «MockoBckast
Oupskay, A meJel oneHKH npuMenseTcs Kype LlerrpansHoro 6anka Poccmiickoit @enepannu (nanee — banka Poccrm).

B cnyuae ecnu LlentpaneHeiM bankom Poccuiickoit denepaunn He yCTaHOBIEH KypC MHOCTPAHHOW BaJIIOTHI, B KOTOPOMH
BEIpakKeHa CTOMMOCTBH aKTHBOB (00s3aTenncTB), K Bamore onpenencanss CHYA B coorBerctBuu ¢ IlpaBmmamu 1Y TTUD,
neiicTByromnMHE Ha gaty omnpeneneHus CUA, TO HCIONB3yeTCs COOTHONICHHE MEXIY KypCOM WHOCTPAaHHON BaNIOTHI U
BamoToil ompenenenuss CHA B coorBerctBuu ¢ Ilpasunamu Y ITHU®, neifctByromumu Ha gaty ompeneneHus CUA,
ompezieNsieMOe Ha OCHOBE Kypca 3THX BaJIOT [0 OTHOLICHHIO K poccuiickomy pyomo Llentpansroro banka Poccuiickoit
®Denepanun. IlonydeHHOe 3HaUeHUE OKPYTISETCS MO MpaBHJIaM MaTEeMAaTHYECKOTO0 OKPYIJIEHHs O YeThIpeX 3HAKOB IOCHe

3aIISITOH.

HOPAAOK PACYETA BEJUYUHBI PE3EPBA HA BbIIIVIATY BO3HATI'PAXKJIAEHHUA U
HCIIOJB30BAHUSI TAKOI'O PE3EPBA, A TAKXE IMMOPSAJOK YYETA BO3HATPAXKJIEHUH U
PACXOJ0B, CBA3AHHbBIX C JOBEPUTEJIbHbBIM YIIPABJIEHUEM IIN®

Pe3eps Ha BbIIIATY BO3HArpakIEHUS YIPABIAIOINECH KOMIIAHUH, CHEUUAIM3MPOBAHHOMY [JEIO3UTAPUIO, ayAUTOPCKON
opranmsaiuu (B cimydyae ykaszaHus B IIpasumax Y IIM® ayauropckoit opranuzanuu), oneHuuky I[P u numy,
OCYILECTBIJIIOLIEMY BEJCHHE peecTpa BIAJCNbIeB HHBECTHMLHMOHHBIX maeB [IM® (mamee — pe3epB Ha BBIILIATY
BO3HArpaXkKACHUS) HE BKIIIOYAETCS B COCTaB 00s3aTeNbCTB pH onpeaencHun CHA TN O.

Pe3eps Ha BbITIaTy BO3HATPAXIEHHS, pPa3Mep KOTOPOTO 3aBHCUT OT Pe3yIbTaTOB HHBECTUPOBAHMS, HE BKIIIOYAETCs B COCTaB
o0Os3arenscTs [TUO.

Wuble pezepBbl He HOPMHUPYIOTCS M HE BKIIIOYAIOTCS B cocTaB o0s3arenseTs [TUD.

MOPSAJOK YPEI'YJIUPOBAHUS PA3HOTJACHUH MEXJIY YHPABJSIOIIEM KOMIAHUEWA H
CHEIUAJIM3NPOBAHHBIM JENNIO3UTAPUEM IIPU ONTPEJAEJEHUN CHA

B ciyuae oOHapyxkeHus pacxoxaenuii mpu cBepke CrpaBku o CUA TMHN® Crenuain3upOBaHHBIA EHO3UTApUN U
VYupasnsromas koMmmnanus [1M @ BEISCHAIOT IPUYMHY PACXOXKICHUH U COTIIACOBBIBAIOT BO3MOKHOCTH UX YCTPAHEHHSI.

B ciydae ecim pacxoxaeHust He ObUTH yCTpaHEHBI /IO MCTEUCHHUS MPEAETbHOTO CPOKA MPEIOCTABICHHUS OTYCTHOCTH, (BakT
oOHapyXeHUs pacxokacHui ¢ukcupyercs B [IpoTokome pacxoxneHwii pe3yiapratoB cBepku CUA (mamee — I[IpoTokou
pacxoxzaenuit). [Ipu aTom Crnienann3npoBaHHbli feno3utapuii 3asepsier Crpasky o CHA 1@ B coryiacoBaHHON 4acTh ¢
npuiokeHueM IIporokxona pacxoxaenuii m He mo3anee 3 (Tpex) paboumx nmHed ¢ marel moammcanus [Iporokorna
pacxoxaeHui yBenomisiet o gakte pacxoxaeHnus bank Poccum.

@DaKkT TMOCIEAYIOIMEro YCTpaHEHHWS PACXOXACHUH IOATBEpXKAaeTcss ImyTeM 3aBepeHus cmpaBku o CYA IIUD

Criennanu3upOBaHHBIM JCTIO3UTaPHEM 0e3 OTOBOPOK.



HEPEPACYET CYA

B ciyuasx BerBnenust ommoOku B pacuere CHA n pacueTHOW CTOMMOCTH OJHOTO MHBECTHUIMOHHOTO I1asi, IIPUBOASINEH K
OTKJIOHEHHIO UCIIOJIb30BAaHHOM B pacdeTe CTOMMOCTH akTuBa (00s3aTenbeTBa) B pasmepe 0,1% u O6onee xoppektHoi CUA,
n/mmn otkinoHenne CYA Ha 3ToT MoMmeHT pacuera coctaBiuieT 0,1% u Gosee koppektHoit CHUA, a Tak Xe B Cirydasx
BEISBIICHUS (DaKTa HECBOCBPEMEHHOTO MPU3HAHUS/TIPEKPAIICHNS IPH3HAHMA aKTHBA (00s3aTeNbCTBA) BHE 3aBUCUMOCTH OT
CTOMMOCTH TaKoro akTuBa (00s3arenscTBa) Crienuaan3upoOBaHHBIN ACMO3UTAPUNA W YIIPABIIAIOIAs KOMITAHHS MPOU3BOISAT
nepecuer CHA u pacdeTHOH CTOMMOCTH HHBECTHIMOHHOTO Tasi. VicnpaBienus B yaet [IN® ams ocymmiecTBiIeHUS epecyera
CYA BHOCATCS JaTaMH, B KOTOPBIX OBUIN JIOMYIIEHBI OTKIOHEHHS CIPaBEUIMBOMH CTOMMOCTH M CTOMMOCTH YHCTBIX aKTHBOB
[M1®. Ynpasnstomas KOMOaHUs OCYIIECTBISIET BO3MEIEHHE yliepOa Blia/ielibl[aM HHBECTHIIMOHHBIX MaeB B COOTBETCTBUU
¢ IIpaBunamu 1Y TTM® u HOpMaTuBHBIMK NPaBOBBIMK akTaMu Poccuiickoit denepaiu B cpok He Oosiee 7 KaJleHAApHBIX
JIHeW ¢ JaThl 3aBeplieHus repecyera Beex 3HaueHni CHA, B KOTOPBIX OBbIIH BBISIBICHBI OTKJIOHEHHUS, H OTPAXKEHUSI CYMMBI
3a10JDKEHHOCTH YTpasistowei komnanuu B yuete [TUD.

Ecnu BBISIBIICHHOE OTKJIOHEHHE HUCTIOJIL30BAHHOM B pacuyeTe CTOMMOCTH aKTHBa (00s13aTenbCTBa) cocTaBisieT MeHee yeM 0,1%
koppekTHoil CHA, n otknonenne CHA Ha 5TOT MOMEHT pacdera cocTaBisieT MeHee 0,1% xoppextHoit CHA, Ypasinsiomas
komnaHus U CHeraan3upOBAHHBINA JETIO3UTApHUil ONIPEeIIAOT, He IPUBEIIO JIU BBISBICHHOE OTKJIOHEHHE K MOCIIEAYIOIINM
OTKJIOHEHUSIM B 4acCTH, UCIIOJIb30BAaHHOMN B pacyeTe CTOMMOCTH akTuBa (00s3arenscTa), U CHA, cocrapnsromum MeHee 0,1%
koppekTHOit CUA, u B ciay4ae oTCYTCTBHs IpeBbleHui 6osee 0,1% BHOCIT HeoOXomumble ucnpapicHus B yuet [IMD B
TeKylIed nare (JaTe BBISBICHHS OTKIOHEHHMs). YTpasistonias komnanus U Crielnaln3upoBaHHbIA 1eno3uTapuil 00s3aHbI

MPUHATH MCPBI UTA IPEAOTBPAIICHU ITIOBTOPCHUA BBISBIICHHOM CUTyalluu.



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 POCCHHCKOW MJIM 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 ONPEIENICHHs CIPABEUIMBOW CTOMMOCTH IIPH HAJIMYUHM HEHYJIEBOTO
00Bema Topros Ha aaty onpeaesneHust CHA (B citydae, eClid Ha BCeX JOCTYITHBIX U HAOJII01aeMbIX OMPIKEBBIX
IUTOIAAKaxX ObUI HETOProBBIM JeHp Ha naTy ompeneneHuss CUA — aHaIM3HPYIOTCS AAaHHBIE MOCIETHErO
TOPTOBOTO JIHS HA JaHHBIX TUIOIIAIKAX, IPEIIIECTBYIOIEr0 HETOPrOBOMY);

e  KOJM4ecTBO caenok 3a nocnenaue 10 (ecsTs) TOProBBIX AHEH B pesKiMMe 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 onpenenerns CUA), ecimn 00beM CEIOK OTIPEIENIeH B HHOCTPAHHOW BaIIOTE).

Kputepuii 0 KOJMYECTBE CIEIOK MIPUMEHSETCS B CIy4ae, €CIIM Ha BCEX AOCTYIHBIX HAOMIOZAEMBIX PBIHKAaX, HA KOTOPBIX
TOpryercs IieHHas Oymara, B JIOCTYIHBIX MCTOYHHMKaxX MH()OpMAalMM €CTh AaHHBIE O KOJMYECTBE CAENOK. B oTcyrcTBHM
KPHUTEPHSI O KOJIMUECTBE C/IEJIOK XOTSI ObI Ha OJTHOM JIOCTYITHOM Ha0JII01aeMOM PBIHKE JIsl ONPEICNICHNs] aKTHBHOTO PHIHKA
MIPUMEHSETCS. TOJNBKO KPUTEPHH COBOKYIHOTO oObeMa CHEeNoK 3a mocieqHue 10 TOproBbIX IHEH, KOTOPBIH IOIDKEH
npessimaTh 3 000 000 pyOieit (nim cooTBETCTBYIOMINIT pyOIIeBBIi SKBHBaJICHT 10 Kypcy banka Poccun Ha naTy onpeneneHus

aKTHUBHOTO phIHKA (1aty onpenenenus CHA), eciu 00beM CIeNOK ONpeIeicH B MHOCTPAHHOI BaJoTe).
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B cj1ydae, €Clv LiCHHad 6yMara TOPTYyETCA Ha pOCCHﬁCKOﬁ 6I/Ip)K€ B OCHOBHOM DPCKHUMC TOProB C pacy€TaMu 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.

OmnpeneneHyre akTUBHOTO PBIHKA OCYIIECTBISIETCS C YYETOM TOTO, YTO BO3MOKHOCTH HUCIIONB30BAaHUs JAHHBIX MOCIEIHEro
TOPrOBOrO JHSA Ha TOPrOBBIX IUIOLIAJKAaX HE NMPHUMEHSETCS B ClIydae, KOrja HeTOProBblil JeHb (MM OTCYTCTBHE TOPrOB Ha
(OH/IOBOM DBIHKE) CBsi3aH C NPHOCTAaHOBKOM TOPToB IO pemleHHio banka Poccuu, mpuocTaHOBKOW TOProB B ciiydae
JIOCTHIKEHUsI YCTaHOBJICHHBIX OWpIKEeH IOPOTrOBBIX 3HAYEHWUH MM WHBIMU COOBITHSMH (COTJIACHO MOTHBHPOBAHHOMY
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 3aTPYIHEHHUIO (HEBO3MOXKHOCTH) ONPENEIICHNUS CIIPABEAINBON CTOMMOCTH aKTHBOB, YIIPABILFONIAs KOMIIAHHS
00s13aHa NPHOCTAHOBHUTH BbIJady, MOTANIEHHE M OOMEH WHBECTHLIMOHHBIX ITa€B IAa€BOTO HWHBECTHIMOHHOTO ()OHAA TIO
NPUYMHAM, HE 3aBUCSIIUM OT YIPABISIOIIEH KOMIAHUH, OC30THOCHUTEIBHO THMA MAeBOI0 WHBECTHIMOHHOrO (oHaa u
HE3aBHCUMO OT (paKTHYECKOTO MPOBEACHUS MPOLEAYp MO BblJaye, NOTalleHHI0 1 0OMEHY MHBECTUIIMOHHBIX 1A€B B MOMEHT

BO3HHMKHOBEHHUS 00SI3aHHOCTH I10 MPUOCTAHOBJICHUIO.

ﬂJ'ISI OLICHKH CHpaBe,I[HPIBOﬁ CTOMMOCTH ICHHBIX 6yMar B [EJIIX HACTOAIINUX IMPaBUJI 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
Denepauuu U HEHHbIX Oymar

B cnyuae, eciiu MockoBckas Oup)ka HE SIBISIETCS 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 OIPEAENIeTCS OCHOBHOM PBHIHOK.

MEKIYHAPOAHBIX KOMIIAHMIA)

[Mpu otcyrcTBUM MHbOPMAIK 00 00BEME CIETOK MO KOJIUYECTBY LIEHHBIX
Oymar wmcronms3yercss wHbopManms o0 oO0beMe CHEIOK B JICHEIKHOM
BeIpaXeHUH. [Ipu paBeHCTBE 00beMa CIENOK HA Pa3UYHBIX TOPTOBBIX
IJIOIIAIKaX OCHOBHBIM PBIHKOM CYHTAEeTCSl TOProBas IUIOMIAZKa 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 o0muii 00BeM CIEIO0K MO KOJIMYECTBY
BHEUIHUX 00/ IMrallHOHHBIX 32iiMOB neHHbIx Oymar 3a nocneanue 30 (Tpuauath TOProBuIX) AHEH, BKIIOYAs
Poccuiickoii Penepanmu, 10J1roBbIX JIaTy OLICHKH, II0 COCTOSIHUIO Ha KOTOPYIO ONPEAEIIAETCSI OCHOBHOU PBIHOK.
LEHHBIX OyMar HHOCTPAHHBIX

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

Oymar wucmosnb3yercss WHpopManus o0 00beMe CHENOK B JCHEKHOM

UHOCTPAHHBIX SMUTEHTOB, HEHHBIX BBIpaXEeHUH. [IpH 3TOM BenTHYMHBI 00BEMa CIIEIIOK B BATIOTE KOTUPOBKH
OyMar Me;KIyHapOIHBIX (PMHAHCOBBIX nepeBosATCs B py0Oim 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 HauOOIBIINM

MEKTYHAPOXHBIX KOMIIAHN, 7
KOJMYECTBOM CJIEJIOK 32 JaHHBIA NEPUOI.

11



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
Ynpasasiomeii KOMIaHUH

IMMOPAJOK OHEHKHN CTOUMOCTHU HEHHBIX BYMATI'

ennbie Oymaru

IMopsinok onpeneneHus cnpaBeaJuBoOil CTOMMOCTH

Lennbie 6ymaru
POCCUICKUX IMUTEHTOB
32 HCKJIIOYeHHeM
LeHHBbIX Oymar
MEKIYHAPOIHBIX
KOMIIAHUI

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

Jnst onpeneneHus CIpaBeAINBO CTOMMOCTH, WCIIOJIB3YIOTCS IIEHBI OCHOBHOTO pBIHKA 32
MOCTETHUI TOPTOBBIA JA€Hb (M3 YHCIAa AKTUBHBIX POCCHUHCKHX OWpIX), BHIOpaHHBIE B
cienytonieM nopsiyike (yObIBaHUS MPUOPUTETA):

a) uena copoca (bid last) Ha MOMEHT OKOHYAHHSI TOPTOBOM CECCHU POCCUICKOM OUpXK Ha
nary onpezaenenuss CHA npu yCioBHH MOATBEPKIAECHUS €€ KOPPEKTHOCTH;

Ilena cpoca, onpenesnenHas Ha qaty onpeaenenus CHA, npu3HaeTcs KOPPEeKTHOH, ecu
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 jary ompezaeneHusst CHA mpu ycinoBHHM, YTO JaHHAsl [[EHA HAXOAUTCSA B IpeZenax
cTIpe/ia Mo CIpoCy M MPeUIoKEHNIO Ha YKAa3aHHYIO JaTy;

C) 1IeHa 3aKpBITHS Ha MOMEHT OKOHYAHHUS TOPTrOBOM CECCHM POCCHHCKOH OMp»H Ha maTy
omnpexnenenus CHA npu ycioBUM MOATBEPKACHHS €€ KOPPEKTHOCTH;

L{ena 3aKpbITHS TPU3HAETCS KOPPEKTHOM, €CITH PACKPHITHI JaHHBIE 00 00beMe TOPTOB 3a JICHb
1 00bEeM TOPrOB HE paBeH HYJIIO M Takas IIeHa 3aKPHITHSI HE paBHA HYJIIO.

Ecnu nenHas Oymara TopryeTcs Ha pOCCHICKOI OMpike B peXHMax TOProB C pacdeTaMH B
pyOIIIX M MHOCTPAaHHOW BaJIFOTE, M TaKast OWpika MPU3HAHA AKTHBHBIM OCHOBHBIM PBIHKOM,
TO JUIA BBIOOpa CHpaBEIMBON IIEHBI HCIONB3YIOTCS NMPHOPHUTETHO IEHBI TOTO PEeXHUMa
TOProB, 10 KOTOPOMY Ha JaTy OLEHKH ONpe/esieH HanOOJBIIUN 00bEeM IO KPHUTEpHUSIM
BBIOOpa OCHOBHOTO PBHIHKA.

B cjly4dae, €CJIM HU OJlHa U3 LICH I10 BLI6paHHOMy PEXKUMY TOPIroB B OHpCHCHeHHOﬁ 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 KPUTCPpUAM BI)IGOpa OCHOBHOT'O
PbIHKA B IOPAAKE YMCHBILICHUS.

CHpaBeLlHI/IBaSI CTOUMOCTH ﬂOJ’II‘OBOﬁ HeHHOﬁ 6yMaFH onpeacidgercas ¢ y4eToMm
HAKOIIJICHHOI'O KYIIOHHOI'O 10X0/1a Ha JaTy OINPCACIICHUA CYA.

Ecnu Ha naty onpenenennss CHA OTCYTCTBYIOT LIEHBI OCHOBHOTO PBIHKA, IS ONPEACIICHUS
CIpaBEeUINBON CTOMMOCTH IICHHOH OyMaru NpPHUMEHSIOTCS MOJENIH OLEHKH CTOMMOCTH
LEHHBIX Oymar 2-ro ypoBHs, 33 HCKIIOUCHHEM CiIydasl, KOTAa OTCYTCTBHE PHIHOYHBIX IIEH
00yCJIOBIICHO HETOPTOBBIM JHEM OCHOBHOTO PBIHKA. B 3TOM ciyuae Ha maTy ompeneneHus
CYA nmomycTHMO HCIIOIB30BATh IICHBI ITOCIIETHETO TOPTOBOTO THSI OCHOBHOM OMPIKHL.

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,
OCHOBaHHBIEC Ha MPUMEHEHUH UCXOJHBIX JAHHBIX 3-TO YPOBHS).

B cnydae npuHSATHS OPraHU3aTOPOM TOPTOBIIH PEIICHUS 00 UCKITIOYCHHUU [IEHHBIX
Oymar W3 ChmucKa LEHHBIX OyMmar, MONMyNICHHBIX K TopraM, u (W) B Cilydae
MIPUHSITHS PEIIEHUS O MPEKPAIICHUN TOPTOB, a TAKXKE €ClIM TOPTY MpeKpalieHbl B
COOTBETCTBUH C MPaBHUJIAMU MPOBEICHUS JIMCTUHIA OpPraHH3aTopa TOProBIH Oe3
MPHUHATHS PEIICHUS O MPEeKpaIieHuu Topros, Mmoaers CAPM B 1ernsx onpeneneHus
CIpaBeNTUBOM CTOMMOCTH OIICHHBAEMOTO aKTHBa HE TPHMEHSETCS C JaThl
TpeKpaIeHust TOPTOB.

Jlist eneii oeHKH CrIpaBeAyIMBOI CTOMMOCTH HCTIONIb3YETCsI CpaBHEHHUE JUMHAMUKN
JIOXOMHOCTH 32 ONpPENCJICHHBIH TMPOMEXYTOK BPEMEHH aHAJIN3UPYEMOTo
(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 — mocnenHss onpeseneHHas CripaBejInBasi CTOUMOCTb IEHHOHW Oymaru;
E(R) — oxuaaemast JOXOIHOCTD [IEHHOM Oymaru;

®dopmyna pacueTa oxugaemMoii 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 — mpenpiayIas gata onpeeneHus CpaBeaIuBOd CTOUMOCTH.

J1a akomii poccMiicKMX 3MHMTEHTOB, TOpryeMbelx Ha MockoBckoil bupixke
6e3pHcKoBas CTaBKa JIOXOAHOCTH — CTaBKa, OINPEACIECHHAas B COOTBETCTBHH CO
3HaYeHHEM KpuBoi OeckymoHHOHN moxomuoctu (craBka KBJI) rocymapcTBeHHBIX
LIEHHBIX OyMar Ha WHTepBaje B OAUH roA. B pacuere ncnonp3yrorcs:

a)MeTomuka pacyéra KpUBOW OCECKYIIOHHOW JOXOZHOCTH TOCYAApCTBEHHBIX
obnuranmii, onpenenacHHass MOCKOBCKOM OUpKeit;

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

Craska KB/] paccuntbiBaeTcs 6e3 NpOMEXYTOYHBIX OKPYIJICHUH ¢ TOYHOCTBIO 10
2 3HAKOB MOCJIE 3aITOH (B IPOLIEHTHOM BBIPAXKEHUN).

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 W3MEHEHHsSM LeHbl LeHHoW Oymaru. Jlns pacyera
ko3 dunnenta B UCIOIB3YIOTCS 3HAYEHHs, OINpEAE]eHHble 3a mocienHue 45
TOPrOBBIX JJHEH, PEIIIECTBYIONINX JaTe ONPENCIICHNUs CIIPAaBEeUINBON CTOUMOCTH;

bera ko3(d¢uumeHt paccyuThIBacTCS Ha ATy, IPEALIECTBYIOIIYIO Jare
OIpeJeNIeHusl clpaBeayuBol croumoctd. Ilpm srom pmara pacuera bera
Kod(duUIIMeHTa TOKHA SIBIATHCS TOPTOBBIM JTHEM.

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

Pai Pmi
a= — LRy =5—

-1
Pa;_;

~ Pm;,
rze:

R, - 10X0nHOCTH aKTHBA;
Pa; — ueHa 3akpbITusi akTUBA Ha 1Aty i;

Pa;_; — mpenpiaymmas 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, ToproBble AHHU, NPEALIECTBYIOLINE NAT€ ONPEIECICHUS CIIPABEAIUBOI
CTOMMOCTH.

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

[Tonyuennoe 3Hauenne bera kod¢d¢uumenta oOKpyriasercss N0 IpaBUiIaM
MaTEeMaTHYECKOTO OKPYTIIEHUS 10 MATH JECSITUYHBIX 3HAKOB.

Jlns pacyera JOXOMHOCTH aKTHBAa M PBIHOYHOTO HHIMKAaTopa (OeHUMapka),
HCTIONB3YIOTCS 3HAYCHHUS IICHBI 3aKPBITHS U PRIHOYHOTO HHANKATOPA 32 MOCIIEIHIE
45 TOProBEIX [IHEH, TPEANIECTBYIOUINE JaTe OIPEACICHUS CIIPAaBEINBOM
CTOMMOCTH.

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

IIpu oTCyTCTBMM LIeHBI 3aKpHITHA, OTBEYalOIleH YCIOBMSAM, YCTaHOBJICHHBIM
[MpaBunamu ompenenenuss CYA, B kakoi-mOO TOpProBwlii AeHb B mepuojae 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, OTBEYAIOIICH 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¢ ¢unuenrta bera, 3HaueHne pEIHOYHOTO MHIMKaTOpa (OeHUMapKa) 3a
3TOT TOPrOBBIN ICHb IPUHUMAETCS PABHBIM IIOCIECAHEMY H3BECTHOMY.

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

C naTtel BOZHUKHOBEHHWS OCHOBaHUU nyisi mpuMeHeHus mojenun CAPM mo nmate
MpeKpalleHnss OCHOBaHMK s mpuMeHeHus wmojenu CAPM  ucnonbeiyercs
nHGOPMALUSA TOJIBKO TOW OMpXKH, KOTOpasi OmpesesieHa Ha JaTy BOSHUKHOBEHHS
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 pa3MelleHHsl C JaThl MPHOOPETEHUs 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 MPUMEHSIETCSI OLIEHKa Ha OCHOBAHUH MCXOJIHBIX
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, yTBEp>KIEHHBIM

2.2.1.2. CpenHss MHANKaTUBHAS IIEHA, ONIpeesieHHas 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
WUCXONIHBIX IAHHBIX W METONWK pacueTa, NMPUMEHAEMBIX IIPH pacdeTre
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, ~ONpENEICHHOW Ha OCHOBAaHMM OTYETa  OIEHINMKA),
NPUMEHSEMBIX U1l OLEHKH OOJNHMIaluii POCCHICKMX ODMHTEHTOB B
cootBercTBUH ¢ HacTosumu [IpaBmramu CHA, HO He Oonee 10 paboumnx
JHEH ¢ JIaThl OKOHYAHHS PA3MENIEHHUS, HCTIONB3YETCs IeHa Pa3MENEHHUS,
CKOPPEKTUPOBAaHHAs  MpPONOPIMOHATLHO ~ M3MEHEHHIO  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) st neHHBIX OyMar, HOMMHHUPOBAHHBIX B €BPO - CTABKa,
obnuranuam ¢ peiitunrom AAA Espo3onpil!
Jlns pacueTa BHIOMPAETCS COOTBETCTBYIOIIAs PACKPBITAs CTABKa Ha CPOK,

MaKCHMaJIbHO NPUOIMKEHHBI K CPOKY 10 IaThl MorameHus (WiId 10
Omkaiitieit aathl odepThl, MpeaycMaTpuBalolieil noraieHue, B ciyvae,
€CIIM OHA MPEJYCMOTPEHA YCIOBUSIMHU BBIITYCKa).

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

(1 + Rfy * (T — t,)/365)
(1 +Rf, * (T — £)/365)

PV, = Price -

[1] McTouHUK - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/

[2] cTouHMK - https://www.treasury.gov/resource-center/data-chart-center/interest-

rates/pages/TextView.aspx?data=yield

3] YcToYHMK -

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/index.

en.html
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2.3.

PV, — cipaBeyivBas 1ieHa IICHHON OyMaru Ha JaTy OleHKH
Price — ueHa pa3MenieHUs IICHHOW Oymaru

Rf;, — Oe3puckoBasi cTaBKa Ha AATy OKOHYAHMS Pa3MEIIEHUS LCHHOMN
Oymaru Ha CpOK 110 morameHus (0pepTol)

Rf; — Oe3puckoBas CTaBKa Ha JlaTy OLIEHKM Ha CPOK JIO0 MOTaIleHHs
(odeptsrr)

T — nara noramenust (odepTsr)

t — mara OLEHKU

to — laTa OKOHYAHMS pa3MEeLICHUs LIEHHOW OyMaru.

[omyyennas cnpaBeasuBas IICHA IOJTOBOM IIEHHOW OyMarw ¢ ydeToMm
KOppeKTHPOBKH (PV;) OKpyTisieTcs 10 IBYX 3HAKOB IMOCTIE 3aIIATOM.
CnpaBeyinBasl CTOMMOCTb JOJITOBOM IEHHOW Oymaru orpezeisercs c
y4eTOM HaKOIUIEHHOTO KyITIOHHOTO 0X0Ja Ha JaTy onpeneneHus CHA.

C nauboJee paHHeil U3 aar:
- Jaara IIOABJICHUS ILICH 1-ro YPOBHA WJIM LEH, OMPEACJICHHBIX C
y4eTOM HCXOJHBIX JaHHBIX 2-To0 win 3-ro ypoBHI (3a
HUCKJIIIOUCHHUECM IICHBI, onpeuenﬂeMoﬁ II0 MOACIN OICHKH A
[EHHBIX OyMmar, HOMHHHPOBAaHHBIX B PYOJIIX, B COOTBETCTBHH C
Moenbio OTICHKH JIONITOBBIX IICHHBIX OyMar, HOMHHHUPOBAHHBIX B
pyonsx, W CHpaBeIIMBOM CTOMMOCTH, OIPEICICHHOW Ha
OCHOBaHMH OT4YETa OICHINWKA), NPUMEHSICMBIX IS OICHKH
o0nmuranuii  pOCCHHCKUX HOMHTEHTOB B  COOTBETCTBHH  C
HactosiiuMmu [IpaBunamu CHA
- nata, npuxojsmasicsa Ha 11 paGouunii AeHb, CIETYIONIHIA 32 TaTOH
OKOHYAaHUA pasMCIICHU,

CIipaB€ajiMBasd CTOMMOCTb JOJIT'OBBIX HEHHBIX 6yMar OnpeaAcIsICTCA B

o61mem nopsake B coorBercTBuy ¢ [IpaBunamu CUA.

CropaBe[uyiiBasi CTOMMOCTh HHBECTHIMOHHBIX TIAa€B POCCHHCKHX MAaeBBIX
HHBECTHIHOHHBIX ()OHAOB, a TaKKe HMIOTEYHBIX CePTU(PMKATOB ydacTHs
OTIPENeNISICTCSI WCXOIs W3 PAacYeTHOW CTOMMOCTH HHBECTHIMOHHOTO  TIas
(umoteyHoro cepruduKaTra y4acTHs), PACCUYMTAHHOTO B COOTBETCTBHH C
HOPMATHBHBIMHU TIPAaBOBEIMH aKTaMH Ha naty ompenencHus CUA um pacKpbITOro
(mpemocTaBICHHOTO  BJIAfeNbllaM WHBECTHUIIMOHHBIX TAacB)  YIPaBISIOMICH
komnanueit [IM® (MmoTedHOro MOKPBITHS).

B cnyuae oTcyTCTBUS pacKpBITBIX YIPaBIIAIOIEH KOMIaHUEH TaHHBIX O PACYETHOM
CTOMMOCTH MHBECTHUIIMOHHOTO mas (cepTudukara ydyacTus), IPUMEHSIETCS OIICHKA
Ha OCHOBAaHUM MCXOJIHBIX JAHHBIX 3-TO YPOBHS.

B ciydae mpuoOpeTeHUss WHBECTUIIMOHHBIX MACB MPH (OPMHUPOBAHHH ITACBOTO
HHBECTHUIIHOHHOTO (OHAA C JaThl BBIJAYM HHBECTHIHOHHBIX Ma€B MO JaThl
3aBeplieHHs  (OKOHYaHMs)  (OPMHPOBAaHHs,  CIpaBeMIMBas  CTOMMOCTb
MHBECTHULIMOHHOTO Tasi ONpPEACNSIeTCS HMCXOIS M3 CYMMBI JCHEKHBIX CPEACTB
(CTOMMOCTH UMYILIECTBA), HA KOTOPYIO BBIIACTCS OJMH MHBECTULMOHHBIN Mai npH
(hopMHpOBaHUH.

2.4, CrnpaBe/uiiBasi CTOMMOCTh [1€MO3UTAPHON PaCIUCKM, MPEACTABISEMBbIN
aKTHB TI0 KOTOPOU TOPTyeTCs Ha JOCTYIMHBIX HAOMI0JaeMBIX PBIHKAX (CM.
Ilepeuyenb AOCTYNHBIX W HAONIOJAEMBIX OMPIKEBBIX ILIOMIAI0K, Ha
KOTOPBIX YIIPABJIAIONIAS KOMIIAHUS MMEET BO3MOKHOCTh PACIIOPSIKATHCS
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AKTUBOM (AKTUBAMM)), OIPEEIsAeTCd Ha OCHOBAaHUM CIIPaBeIMBOI IIEHbI
Npe/ICTaBIsIeMOl LieHHOW Oymary (0a30BOTo akTHBa), ONpeeIeHHOM Ha 1-
M YypOBHE B COOTBETCTBHM C HacTosmuMm IlpunoxeHuem c ydeTom
KOJIMYEeCTBa IEHHBIX OyMar, npaBa Ha KOTOpBIC IOATBEPXKIACT OJHA
JIETIO3UTapHast PacIIHCKa.

JIn1s IeTo3UTapHBIX PACIHICOK, IPEICTABIAEMBII aKTHB 10 KOTOPBIM HE TOPTYETCSI
Ha IOCTYITHBIX HaOM0JaeMbIX peIHKax (cM. IlepeueHb JOCTYIHBIX ¥ HAOII0IaEMBIX
OMPIKEBBIX IIOMAN0K, HA KOTOPBIX YIPABISIONIAs KOMIAHUS UMEET BO3ZMOKHOCTh
pacnopsKaThcs aKTUBOM (AKTHBAMH), CHPAaBEUINBAsi CTOMMOCTB JETIO3MTapHOMH
pacnucku ompenensercs no mojxenu CAPM B mopsiike, yCTaHOBICHHOM JUIs
OLICHKH aKIMH HHOCTPAHHBIX SMUTEHTOB, B TOM YHCIIE NaeB (aKIUil) HHOCTPaHHBIX
WHBECTHLUOHHBIX (hOH/IOB, aKIMH MEKAYHAPOAHBIX KOMIIAHUH U JEHO3UTAPHBIX
PacIHCOK.

3.

Moaean M MeTOAbI OLEHKH cnpaBezmnBoﬁ CTOMMOCTH IECHHBIX 6yMar, IS
KOTOPBIX OTCYTCTBYIOT Ha6JHOZIaeMl)Ie JAHHBbIC (onpeae.ﬂe}me HEHbI C
HCIOJIB30BAHUEM HUCXOAHBIX JAHHBIX 3-ro ypOBHfl)

3.1. CopaBennmuBasi CTOMMOCTh aAKIMii POCCHIICKHX IMHUTEHTOB OIIpENIeIsIeTCs Ha
OCHOBAaHMU OTYETAa OICHIINKA, COOTBETCTBYIOMICTO 3aKOHOIATCIHHBIM
TpeOOBAHUSAM B OTHOIIICHUH OIIEHKH UMyIecTBa [TNOD

3.2. CropaBeqnuBasi CTOMMOCTh OOJMramMii POCCHMIICKHX JMHTEHTOB (3a
HCKJIIOYeHHeM  00JMranuii  BHEIIHHX  OOJMIalHOHHBIX  3aiiMOB
Poccuiickoii ®@enepamun) OnpenessieTcss ¢ HCIOIb30BAHHEM YKa3aHHOTO
HWKE MPUOPUTCTA LCH C YUCTOM HaJIM4UA AOCTYIa K YKa3aHHbIM IICHaM, a
TaKKE PCICBAHTHOCTHU UCXOJHBIX JAaHHBIX U METOAUK pacucTa, IPUMECHACMbIX
IIpM pacyeTe YKa3aHHBIX LIEH IOCTAaBIIUKAMHU C YY4E€TOM OIPAaHUYCHUN Ha
pacropspkeHne LeHHBIMH Oymaramu. CrpaBemyiiBas CTOMMOCTH IOJITOBOH
LICHHO! OyMaru onpenesseTcs ¢ y4eTOM HaKOIUIEHHOTO KYIIOHHOTO IOX0/a Ha
naty onpeaeneHuss CHA.

3.2.1. llena, paccuurannass HKO AO HPJI, onpenenenHast mo MeToay 3 Ha OCHOBE
METOIHK, YTBEPKACHHBIX 01.12.2017 u o31Hee
(https://nsddata.ru/ru/products/valuation-center)

3.2.2. UnpekcHas uexa, onpenenenHas no meroauke RUDIP RUS (o ncxoaHeiM
JTAaHHBIM, OTHOCSIIMMCS K 3 YpPOBHIO), pacKpbiBaeMasi MH(GOPMAIMOHHO-
aHamUTHYecKUM  mpoaykrom  RuData  Price  MexayHapomHO#
nH(popManmoHHOH TPYIIIBI «HaTepdakcy
(https://rudata.info/aboutDB/data-price)

B CJIydac OTCYTCTBUA PACYCTHBIX LHCH, PACKPBIBAEMbIX YKA3aHHBIMHU BBIIIC
HCTOYHUKaAMU I/IH(I)OpMaHI/II/I, B CBsA3U C HETOPTrOBbBIM OHEM 6I/Ip)K, mo
HUTOTaM TOPT'OB HAa KOTOPBIX OMPEACIIAIOTCA paCYE€THBIC IICHBI, JJIA ueneﬁ
OINPCACTICHUA CHpaBe}lHHBOﬁ CTOMMOCTHU aKTHUBOB MCIIOJIB3YETCA IIC€HA,
paccuruTaHHasd IO HUTOTraM IIOCJICIHETO TOProBOI0 IHA. Takoit IoaX0Q
HCIOJIB3YETCA B OTCYTCTBUE CO6LITHﬁ, KOTOPBIC MOIJIM CYHICCTBCHHO
IIOBJIMATH HA 3HAYCHHUC pacquHoﬁ LCHBI B HGTOpFOBBIﬁ JCHb.

3.2.3. llena, ompeneneHHas N0 MOJCIH OICHKH JJIsI IICHHBIX OyMar,
HOMUHHUPOBAHHBIX B pYyOJISX, B COOTBETCTBUH C MOJEIBI0 OICHKH
JOJITOBBIX IIEHHBIX OyMar, HOMUHUPOBAHHBIX B PYOISIX (MOJEIh OLECHKU
UCIIONB3YeT HWCXOIHBIC JaHHBIE 3-TO YPOBHSA B CiIydae OTHECCHUS
obnurammu x 1V pedTHHroBOH rpyrre)
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3.2.4. CnipaBeuinBasi CTOUMOCTD, OIPE/ICIEHHAasl HA OCHOBAaHMH OTYETa OLCHIINKA,
COOTBETCTBYIOIIETO 3aKOHOAATEIbHBIM TpPeOOBaHUAM B OTHOLICHUH
oueHku umyiectsa [TUD.

B Cj1ydae, €CJIM OLCHIIUKOM OIPCACIICHA ClipaBEaIMBasi CTOMMOCTb
0e3 ydg€ta HAKOIUIEHHOTO KYIIOHHOI'0 a0XO0Ja, TO CIpaBEIInBas
CTOUMOCTB OIIPEACIIACTCA C YUYETOM pPACUYECTHOI'O HAKOIIJIEHHOI'O
KYIIOHHOTO JOXOAa Ha KaXXAYI0 JaTy OLEHKHU.

3.3. CmpaBemnmBasg CTOMMOCTP HMHBECTHHHOHHBIX IAaeB POCCUHCKHX MaeBBIX
MHBECTHLHHOHHBIX (OHIOB, a TAKHKe HIOTEYHBIX CePTUGUKATOB y4acTUs
ONlpeAeNseTcs Ha OCHOBAHWUM OTYETa OICHIINKA, COOTBETCTBYIOIIETO
3aKOHOJIATEIbHBIM TPeOOBaHMSIM B OTHOIIEHHH OLICHKH uMymiecTa [TD

3.4. CnpaBemyuBas CTOMMOCTh HeMO3UTAPHOH PACHMCKH OIpeAeisieTcs Ha
OCHOBAaHUU OTYETa OLCHINUKA, COOTBETCTBYIOLIEIO 3aKOHOJATECJILHBIM
TpeGOBaHUAM B OTHOLICHUM OLIeHKH uMytecTa [T

3.5. CrmpaBemnmmBasi CTOMMOCTh AeMO3UTHOIO CepTH(HKATA ONpenessieTcss C
HCTIONIB30BAHMEM METO/1a ONIPEAEICHHS CIIPABEATMBOH CTONMOCTH JICHEKHBIX
cpencTB Bo BKiIaaax (eno3uThl B KPSAUTHBIX OPraHHU3AIINs).

B O6HleM ciy4dae Jid BCEX ICHHBIX 6yMar HCIIOJIB30BAaHUC OTYCTA OLCHIIHKA,
OrpaHUYMUBACTCA YCJIOBUAMH, IMPUMCECHACMBIMU B CJIy4a€ BO3HUKHOBCHHSA CO6I>ITHﬁ,
BEAyHIUX K O6eCHeHeHI/IIO aKThuBa B COOTBCTCTBHH C MCTOﬂHKOﬁ OnpeaACIaCHUA
CHDaBeﬂHMBOﬁ CTOUMMOCTH AKTHBOB C YYCTOM KPCAUTHBIX PHUCKOB.

Iennnie 6ymaru

HHOCTPAHHBIX

IMHTEHTOB, B TOM

qHcie:

® MaH HHOCTPAHHBIX
HHBECTHIHOHHBIX
¢onnos;

® 0JIrOBBIE HEHHBIE
oymaru
HHOCTPAHHBIX
rocy/1apcTB;

® eBpOOOIUTraNMU
HHOCTPAHHBIX
IMHUTEHTOB;

® [eHHble Oymaru
MeKTYHAPOIHBIX
(puHaHCOBBIX
OpraHu3anui

Hennnie 6ymaru
MeKTYHAPOIHBIX
KOMIIAHUM

O0JMranuy BHEIMIHUX
00JTUralMOHHLIX 32iiMOB

1. Meron oueHkn CrpaBeUIUBOi CTOMMOCTH WLEHHbIX OyMmar, Jjias KOTOPBIX
omnpe/eisieTcss AaKTUBHBII OUPKeBOH PHIHOK (Ompe/ae/ieHHe IeHbl HA OCHOBAHUHU
HCXO/IHBIX IAHHBIX 1-T0 YpOBHSI)

VYcnoBust U MOPSIIOK OIpEAETIeHUs CIPaBeUIMBOM LIEHBI | ypOBHS C Yy4eTOM KpPHTEpHUEB,
XapaKTepU3YIOIINX BO3MOXHOCTh PACIOPSDKEHHS LICHHBIMH OyMaramu, NpeICTaBICHBI B
[puoxxennn A x MozensiM 1 METoiaM OLIEHKH CTOMMOCTH LIEHHBIX Oymar.

Oco0eHHOCTH BBIOOPA LIEeHbI, €CJIM LIeHHasi fymMara TopryeTcsi Ha poccuiickoii 6up:xe B
peKMMax TOProB ¢ pacyeTamMu B py0JIsix H HHOCTPAHHOIi BaJioTe:

Ecnu nienHast Oymara Topryercst Ha pocCHICKON OMpke B peXXMMax TOProB C pacueTaMu B
pyOJIIX M MHOCTPAaHHOW BAJIIOTE, M Takas OMprka MPH3HAHA AKTHBHBIM OCHOBHBIM PBIHKOM,
TO At BHIOOpa CIPaBEeIUIMBOW LIEHBI HCIIOJB3YIOTCS MPUOPHUTETHO LEHBI TOTO PEKMMa
TOProB, 10 KOTOPOMY Ha JaTy OLIEHKH ONpe/eNIeH HauOOJBIINA 0O0BEM II0 KPHUTEPHIM
BBIOOPA OCHOBHOT'O PHIHKA., YCTAHOBJIEHHBIM B HAacTOsIEM [IpHiokeHNH AJ1st ”THOCTPaHHBIX
SMHUTEHTOB. B ciydae, ecnm HM OJHA W3 LEH IO BBIOPAaHHOMY pPEXHMY TOPrOB B
OTIpEJICTICHHOM BaIOTE HE MOXET OBITh MCIIOJb30BaHa Ha JATy OLEHKH, TO MCIHOJIB3YIOTCS
LICHBI Ha TY K€ JaTy 110 PEXHMY TOPIOB B APYTOil BAIIOTE C 00BEMOM TOPTOB 110 KPUTEPHAM
BBIOOPA OCHOBHOTO PHIHKA B IOPSAKE YMEHBIICHHS.

CropaBe[yiiBasi CTOMMOCTh JIONITOBOW IIEHHOW OyMarm ompenensercss ¢  y4eToM
HaKOIJICHHOTO KYIIOHHOT'O 10X0/1a Ha naty onpezaenerns CUA.
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Poccuiickoii @enepanuu
(T'OBO3 PD)

Ecnmu Ha gaty ompepeneHus CHpaBEATUBONM CTOMMOCTH OTCYTCTBYIOT LI€HBI OCHOBHOTO
PBIHKa, JUIS ONPE/ICJICHHSI CIIPABE/IIMBOM CTOMMOCTH LIEHHOM OyMaru NpuMeHsI0TCS. MOAEIH
OLIEHKH CTOMMOCTH LICHHBIX OyMar 2-ro ypoBHSl, 38 HCKJIIOUEHUEM CITydasi, KOT1a OTCYTCTBHE
PBIHOYHBIX IIEH 00YCIIOBJIEHO HETOPTOBBIM THEM OCHOBHOTO PBIHKA. B 3TOM cityuae Ha naty
OTIPENETICHUS] CIIPAaBEATMBOH CTOMMOCTH JIOITyCTHMO HCIIOJIB30BAaTh IIEHBI ITOCIIETHETO
TOPTOBOTO JHS OCHOBHOM OHMPIKH.

2. Mogenn U MeTOAbl OUEHKH CIPABEMIMBONH CTOMMOCTH HEHHBIX Oymar, JJs
KOTOPBIX He ompejiesieTcss AKTUBHbINH OUP:KeBOii PHLIHOK, HO UMEIOTCS MHbIE
NpsiMO WM KOCBEHHO Ha0JIoJaeMble [aHHble (ompeJejieHHe WLEHbI ¢
HCIO0JIb30BAHMEM HCXOIHBIX JAHHBIX 2-T0 YPOBHS)

VYciaoBug U NOPSAOK OMpENENeHUsl CIPaBeIIMBOM LEHBl 2 YPOBHSA C Y4€TOM KpUTEPHEB,
XapaKTePU3YIOIUX BO3MOXKHOCTh PACIIOPSKCHUS ICHHBIMH Oymaramu, IpEJICTaBJICHBI B
Hpunoxennn A k Mogensm i MeToaM OIIEHKH CTOMMOCTH IICHHBIX OyMmar.,

CnpaBez[nnBaﬂ CTOUMOCTB I[OHFOBOﬁ LICHHOI>'I 6yMaFI/I onpeaciseTess ¢ ydeTtom
HAKOINVICHHOI'O KYITOHHOI'O 10X0/J4a Ha AaTy ONPEACICHUA CYA.

Hcnonp3yemast A71st OLEHKH aKIIMH HHOCTPAHHBIX YMUTCHTOB, B TOM YHCIIC ITaeB (aKuuii)
WHOCTPAaHHBIX MHBECTUIIMOHHBIX (DOHIOB, aKI[MH MEXIyHAPOJHBIX KOMITaHHH 1
JIeTIO3UTapHBIX pacnucok Mojens CAPM aHanorndHa MOJenu 1 POCCUHCKUX aKLUH, ¢
y4eTOM HEKOTOPBIX 0COOEHHOCTEH MPUMEHEHHUS !

e B xadecTBe pHIHOYHOrO WHANKAaTOpa (OEHUMapKa) aKIWi WHOCTPAaHHBIX
SMUTEHTOB, TaeB (aKIWi) HHOCTPAaHHBIX (POHIOB, TOPTYEMBIX Ha HHOCTPAHHBIX
Ompkax, a TakKe aKIWH MEXITYHapOTHBIX KOMITAHUH HCHOIB3YeTCS WHACKC
Omp>kH, Ha KOTOpPOW OIpeleNieHa CIpaBeAiNBas IeHa YpPOBHA | wepapxuu
CIpaBeNTNBON CTOMMOCTH JAaHHOW [IEHHOH OyMaru Ha JaTy, MpeIIIeCTBYIOMIYIO
JlaTe BO3HUKHOBEHMSI OCHOBaHUM /i npuMeHenust mogenu CAPM.

e [lo nemo3uTapHBIM pacluCKaM HCIOIb3YeTCsl PHIHOYHBIM MHACKC (OeHUMapK) B
OTHOIIEHUH 0a30BBIX aKTUBOB. IIpu 3TOM BBIOMpaeTcs MHAEKC (OeHUIMapK) TOH
Oup>KeBOIl TUIOMAAKH, B CTpaHE KOTOPOH BeIEeTCSs OCHOBHAs JEsTeIbHOCTH
SMHUTEHTA MPECTABISIEMOT0 aKTHBA JICMIO3UTAPHOM PACIIUCKH.

e Jlns akmuii WHOCTPAaHHBIX O3MHUTEHTOB B KadecTBe OE3pHCKOBOIl CTaBKH
JIOXOJHOCTH TPHMEHSIOTCS CTAaBKH, YKa3aHHble B METOIMKE ONpeaesIeHHs
CIpPaBeNIMBON CTOMMOCTH aKTHBOB C YY4ETOM KPEAUTHBIX PUCKOB. [Ipu aTOM 1114
aKIMH WHOCTPAaHHBIX SMHUTEHTOB, NMaeB (AKIMI) HHOCTPAHHBIX (OHIOB, aKIMi
MEXAYHAPOIHBIX KOMIIAaHMH B KadecTBE OE3pHUCKOBOW CTaBKU JIOXOIHOCTH
IpUMEHSeTCs  CTaBKa 10 TOCyJapCTBEHHbBIM OymaraM B BaJIOTe,
COOTBETCTBYIOIIEH BaMIOTE NCXOAHOM KOTUPOBKH | YPOBHS OIlEHHBAaEMOM aKIIMU
(mast). Jns Aemo3uTapHBIX PACIUCOK B KauecTBe OE3pHCKOBOM CTaBKH
JIOXOJHOCTH TPUMEHSAETCS CTaBKa IO TOCYZApPCTBEHHBIM OymaraM, «cCTpaHa
pHUCKa» KOTOPBIX COOTBETCTBYET CTpaHe, B KOTOPOH BEAETCS OCHOBHAA
JIESITETIHHOCTD AMHUTEHTA MPEICTABISIEMOT0 aKTHUBA JIEMIO3UTAapHON pacmucku. B
Cilydae HECOOTBETCTBHS BAIIOTHl CTaBKH OE3PUCKOBOW JOXOIHOCTH BaJIOTE
MCXOJHOW KOTUPOBKH | ypOBHS, HCHOJB3YeTCs] OE3pUCKOBasi CTaBKa B BaJIOTE,
COOTBETCTBYIOLIEH BaNIOTe UCXOJHON KOTUPOBKHU 1 ypoBHs. Eciu B Meronuke
ONpPENIENEHUs COPaBENINBONA CTOMMOCTH aKTUBOB C YYE€TOM KPEIUTHBIX PHCKOB
He yKa3aHa CTaBKa B HEOOXOJMMOW JUId pacuera BalllOTe, TO TaKas CTaBKa
ompenensercss C YYeTOM YCIOBHM HACTOAMIEro a03ala Ha OCHOBaHHWHU
MOTHBHPOBAHHOTO CY>KACHHUS YIPABISIONICH KOMIIAHHH.
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e  Bemax pacuera bera koaddunuenra a1 akiuii HHOCTPAHHBIX YMUTEHTOB, T1ACB
(akmif) WHOCTPAaHHBIX (OHIOB, AaKIWMA MEKIYHAPOIHBIX KOMIIAHUH U
JICTIO3UTAPHBIX PACIIHCOK MPUMECHSIOTCS 3HaueHMs [eHbl 3aKphITUs OUpKU (TIpH
YCIIOBUM TIOATBEPXKIEHUS €€ KOPPEKTHOCTH B COOTBETCTBUU C TMOPSAKOM
OTpENEIICHUS CIPABEUIMBOM CTOMMOCTH IICHHBIX Oymar Ha 1 ypoBHE), Ha
KOTOpO#l ~ ompelerneHa Hauiexallas KOTUpPOBKa YpOBHS 1  umepapxuu
CIpaBeIMBON CTOMMOCTH Ha ATy, MPENIIECTBYIONUIYIO NaTe BO3HUKHOBEHUS
OoCcHOBaHWH 171t mpuMeHeHns monenmn CAPM

° I[JIH ACTIO3UTAPHBIX PACIIMCOK B Ka4Y€CTBE IIOKA3aTEIIsA PO HCIIOJB3YETCA ILI€HA
3aKpBITUA camoi ,ueno:mTapHoﬁ pacIumckKu.

3. Mogesn M MeTOAbI OIEHKH CHPABeIJIMBONW CTOMMOCTH WEHHBIX OyMmar, s
KOTOPbIX OTCYTCTBYKOT HalJiogaeMble JaHHble (olpejesieHHe WEeHbl €
HCII0JIb30BAHMEM UCXOAHBIX JAHHBIX 3-T0 YPOBHS)

VYCiIoBHUS U MOPAJOK ONpeNesIeHus CIIpaBeUIMBOM IIEHBI 3 YpPOBHSA C y4€TOM KpUTEpHUEB,
XapaKTepU3yIOIUX BO3MOXKHOCTh PACTOPSIKEHUS LEHHBIMH Oymaramu, HpeACTaBIEHBI B
[Tpunoxenunu A k MojensM B MeToJjaM OLIEHKU CTOMMOCTH IIeHHBIX OyMar.

Mooenu oyenku cmoumocmu yenuvix Oymae, N0 KOMopbviM onpeoeieH AHAT0UYHBLIL AKmue (onpedeneHue yensl ¢
VUEmoM UCXOOHBIX OAHHBIX 2-20 YPOBHSL)

ennbie Oymaru

ITopsinok onpeneneHusi cnpaBeaJuBoOil CTOMMOCTH

Lennas 6ymara
SIBJIsIeTCSI
AOTIOTHHUTEIbHBIM
BBIITYCKOM

Jlnst onpeenieHust CripaBe/IlIMBO CTOMMOCTH LIEHHOW OyMaru MCIOJb3yeTCs IIeHa BhIMyCKa
(aHAOTMYHOTO aKTHBA), MO OTHOIICHUIO K KOTOPOMY JMAaHHBIM BBIMYCK SIBISETCS
JIOTIOJIHUTENBHBIM, ONIPE/ICIICHHas, Ha AaTy onpenencHus CHUA B COOTBETCTBHU C MOJICIIIMHU
OIIEHKH CTOMMOCTH [EHHBIX OyMar, [Uisi KOTOPBIX OMpPE/eSieH aKTUBHBINA PHIHOK (MCXOHbIC
JAaHHBIE YPOBHS 2).

CHpaBC,Z[J'II/IBaFI CTOMMOCTB OIIPCALIIACTCA COITIACHO 3TOMY MOPAAKY A0 BO3HHUKHOBCHUS
CHpaBCI[HHBOﬁ CTOMMOCTH HGHHOﬁ 6yMaFI/I, ﬂBHHmmeﬁCﬂ JAONOJIHUTCIIbHBIM BBIITYCKOM.

Iennas 6ymara,
NnoJy4eHHasi B
pe3yJabTarte
KOHBEPTALUU B Hee
Apyroi neHHOM Oymaru
(ucxoaHOI LeHHOI
Oymarm)

Jnist onipeieneHus CrpaBeAIMBO CTOMMOCTH IEHHOH OyMaru, UCIIoIb3yeTcs [IeHa HCXOTHOM
LieHHoW Oymaru, ompejaeneHHas Ha Aary ompeaeneHus: CHA B COOTBETCTBUHM C MOJCISIMH
OIIEHKH CTOMMOCTH IIEHHBIX OyMar, Ui KOTOPBIX OIPEAETIeH AaKTHBHBIH PBIHOK,
CKOPPEKTUPOBAaHHAS C YUETOM KO3 GHUIMEeHTa KOHBEPTAUHU (HCXOIHBIE JaHHBIE YPOBHS 2).

Ecnu HEBO3MOXKHO OTPEIeNIUTh B COOTBETCTBUU C MOJEISIMU OIIEHKH CTOMMOCTH IIEHHBIX
Oymar, JUisl KOTOPBIX OTPEIEIICH aKTHBHBIN PHIHOK [IEHY MCXOIHOM IICHHOM OyMaru Ha JaTy
onpenenenuss CHA, ucmonp3yeTcsl CIpaBeInBasi CTOMMOCTh MCXOTHOW IIEHHOW Oymarw,
OTpeNeieHHas Ha JaTy KOHBEPTALWH, CKOPPEKTHPOBAHHAS C YYETOM KO3 HUIHEHTA
KOHBEpTAIMU (MCXOJHEIC TaHHBIC Y POBHS 2).

CrpaBe/uiiBasi CTOMMOCTB OTIPEEISICTCS COTNIACHO 3TOMY MOPSIKY Ha AaTy KOHBEPTAILIUU.
Co cienyromiei JaThl MPUMEHSETCS OOIINH MOPSIOK OIICHKH.

e CnpaBemuBOil CTOUMOCTBIO aKIHHA ¢ 0OJIbIIeH (MEHbIIEH) HOMIHAIBHON CTOMMOCTBIO,
MPU3HAHHBIX B pE3yJbTaTeé KOHBEPTAIlMM B HHUX HCXOOHBIX AaKIUH, SBISIETCS
CIpaBe/JINBAst CTOMMOCTh KOHBEPTHPOBAHHBIX B HUX aKIIHH.

e ChpaBemMBOil CTOMMOCTBIO aKIMA TOW >XK€ KAaTETOPUM (THUMA) C WHBIMH IpaBaMH,
NIPU3HAaHHBIX B pE3yJbTaTe KOHBEPTAMUM B HUX MHCXOIHBIX aKUUM, SBISIETCS
CIIPaBEINBasi CTOMMOCTb KOHBEPTUPOBAHHBIX AKLUH.

22



CrpaBeUIMBOI CTOMMOCTBIO AaKIWH, MPH3HAHHBIX B pPE3yNbTaTe KOHBEPTALUU IMIPU
JPOOJICHUU MCXOHBIX aKIUi, SBJISICTCS CIPaBEIIMBas CTOUMOCTh KOHBEPTUPOBAHHBIX
aKIUi, AeIcHHas Ha KO3 uIueHT qpoOiIeHus.

CrpaBe/UIUBOM CTOMMOCTBIO AaKLMM, MPU3HAHHBIX B pe3ylbTaTe KOHBEPTALMU INPHU
KOHCONMJAIMM  HWCXOAHBIX  aKIWH,  SBJISETCA  CIpaBeAlHMBas  CTOMMOCTh
KOHBEPTHUPOBAHHBIX AKINH, YMHOXKEHHAs! Ha KOO PHUIIMEHT KOHCOMUIAIINH.

CrpaBeUIMBOI CTOMMOCTBIO aKLMK WM OOJHMIanuii HOBOTO BBITYCKa, MPU3HAHHBIX B
pe3ynbTaTe KOHBEPTAIMU B HUX KOHBEPTHPYEMBIX HCXOAHBIX LEHHBIX Oymar, siBIseTcs
CIIpaBeUINBAasi CTOMMOCTH KOHBEPTHPOBAHHBIX [IEHHBIX OyMar, JeJIeHHast Ha KOJIMYECTBO
aKkIuii (oOnmuranuii), B KOTOpoe KOHBEPTUPOBaHA OJJHA KOHBEPTHUpyeMas IIeHHas Oymara.

CnpaBe,annBoﬁ CTOUMOCTBIO aKHHﬁ, IMPpU3HAHHBIX B PE3YJbTATC KOHBCPTAIUW B HUX
HUCXOMHBIX aKIUi npu peopraHuszanyu B (l)OpMe CJIMAHUSA, SABJSCTCA ClpaBEAJIMBas
CTOMMOCTb KOHBCPTHUPOBAHHBIX IICHHBIX 6yMar, YMHO>XCHHad Ha KOS(I)(I)I/IHI/ICHT
KOHBEpTAIIUU.

CnpaBeyIMBOH CTOMMOCTBIO aKIMH BHOBb CO3JaHHOTO B pe3yJbTaTe PEOpPraHM3aliy B
¢dopMe pazaeneHus WIM  BBIACICHHS aKIHOHEPHOTO OOLIECTBA, IPU3HAHHBIX B
pe3ynbTaTe KOHBEPTALMH B HUX MCXOIHBIX aKIWH, SBISACTCS CIPABEAINBAS CTOMMOCTD
KOHBEPTHUPOBAHHBIX AKIHUH, AeIeHHAs Ha K03 GHUIMECHT KOHBepTalny. B ciyyae, ecim B
pe3ynbTaTe pasleNiCHHs WM BBIACIEHHS CO3JaeTcsi 1Ba WM 0ojee aKIHOHEPHBIX
obmectBa, Ha KO3()(UIMEHT KOHBEPTALMHM JCJIUTCS OIECHOYHAas CTOMMOCTb
KOHBEPTHUPOBAHHBIX AaKIWH, YMEHBIICHHAs MPOMOPIHOHATGHO JOJe HMYIIECTBa
PEOpraHu30BaHHOTO AKIIMOHEPHOTO OOIECTBA, EPEIAaHHOTO aKIIMOHEPHOMY OOILECTBY,
CO3JJaHHOMY B pPe3yJIbTaTe pa3/ieieHHs UK BbIJICICHUSI.

CrpaBe/uinBasi CTOMMOCTh aKIMH BHOBb CO3/IaHHOTO B PE3y/bTaTe peopraHU3allid B
(dbopMe BbIIENCHUST AKIHMOHEPHOTO OOLIeCTBa, NPU3HAHHBIX B pe3yjbTaTe HX
pacipeieleHls cpeld aKIMOHEPOB PEOPraHM30BAHHOIO aKIHOHEPHOIO OOLIECTBa,
CYMTAETCS PABHOMU HYIIIO.

CrpaBeUITHBOM CTOMMOCTBIO OOJNWTaNKii HOBOTO BBHITYCKAa, MPU3HAHHBIX B Pe3yJIbTaTe
KOHBEPTAIlUM B HUX HCXOJHBIX OONWTAalUi TpPH pPEOPraHU3AIMH SMHUTCHTA TaKHX
oOnuranui, SBISETCS CyMMa 3HAYCHUH CIPaBEeIIMBON CTOMMOCTh KOHBEPTHPOBAHHBIX
obmuranuit 6e3 ydera HKJl u 3mauenme HKJ[ mo oOmuramuum HOBOTO BBIMYCKa,
paccYUTaHHOE B COOTBETCTBHHU C SMUCCHOHHBIMHA JTJOKYMEHTAaM Ha ATy OLCHKH.
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HOPUJTOXKEHUE A
K MOJAEJAM U METOJAM OLHEHKHN CTOUMOCTHU HEHHBIX BYMAT
Ilopsinox onpeneneHust cnpaBeVINBON CTOUMOCTH HHOCTPAHHBIX IEeHHBIX Oymar

Br16op croco6a OreHKH CHpaBeIInBOi CTOMMOCTH HEHHBIX OyMar (B TOM YHCIIe IEHHBIX OyMar OHOTO M TOTO XKe
BBIITyCKa) OIpeesieTcss HamnuueM (pakTHYeCKOi BO3MOXHOCTH PacIopshKaThCsl LIEHHBIMU OyMaramu (LieHHOW Oymaroi) B
YCIIOBUSX HEAPYXKECTBEHHBIX ACUCTBHUM, MPEANPUHUMAEMBIX CO CTOPOHBI MHOCTPAHHBIX T'OCYIAPCTB, MEXIYHApOIHBIX
OpraHM3alyii, THOCTPaHHBIX (PMHAHCOBBIX OpPraHU3ALUHA, MEXIYHApOJIHBIX PACUETHO-KIMPHHIOBBIX LIEHTPOB «EBpokinp
Bank», 1. Bproccens, n «Knupcrpum BaHkHHTY, T. JIIokceMOypr, B TOM YHCiIe CBSI3aHHBIX C BBEACHHEM OTPaHHMYMTEIBLHBIX
Mep B otHoweHuu Poccutickont denepanuu, pocCUMCKUX I0pUANYECKUX ULl ¥ rpaxkaad Pocculiickoit denepanuu.

Xpanenne yepes HKO AO HP/|
Mecto xpaHeHHs, KaK KPUTEPUN OrpaHUUEHUS PACTIOPSKEHUS
LICHHBIMH OyMaramu

Oo6suranuu nHocTpanuoro smurenra, FOBO3 P®, o6iuranuu
MEKIYHAPOAHBIX KOMIIAHU, 10JITOBbIE IIeHHbIEe OyMaru
MEKIYHAPOAHBIX (UHAHCOBBLIX OPraHU3aNUi U HHOCTPAHHBIX
roCyAapcTB

HNuocrpannbie akuuu, unocrpanublie nau (ETF),
MHOCTPAaHHbBIE IeNO3UTAPHBbIE PACIIUCKH, AKIIUA
MEKAYHAPOJIHBIX KOMIIAHU I

1 ypoBeHb cripaBeAIMBOH CTOMMOCTH
Bupoicesvie yenvt ucnoab3ylomes moabko npu HaIuyuu O0CMynd i 603MOAICHOCIU COBEPUAMb COCTKU HA MAKUX OUpcax (Cm.
[epeyeHb OCTYIHBIX M HAOII0IAEMbIX OMPIKEBBIX IIOIIAJIOK)

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

a) neHa cnpoca (bid) Ha MOMEHT OKOHYaHHS TOPTOBOM ceccuit MOCKOBCKOM OMprku Ha Aaty onpexaencHus CHA mpu ycroBun
MOATBEPKICHHUS €€ KOPPEKTHOCTH;

Llena cnipoca, onpeaeneHHas Ha aaty onpeaeneHus CUA, npu3HaeTcs KOPPEKTHOM, €Cii OHa HAXOAMUTCS B HHTEPBAJIE MEXIY
MUHHMAJIBHOM U MaKCHUMaJIbHOH [IEHAMH C/ICJIOK Ha 3TY JKe JaTy 3TOH ke OUpIKY;

b) cpenHeB3BelIeHHas IIeHa HA MOMEHT OKOHYaHHs TOPTroBoii ceccun MockoBCcko# Oupsku Ha naty onpenenenust CUA, npu
YCJIOBHUH, YTO JIAaHHAS LIeHa HaXO/AUTCs B MpeJiesiax CIpe/ia 1o CIpoCy U MPEAJIOKEHHIO Ha YKa3aHHYIO 1aTy;

C) IICHA 3aKPBITHA Ha MOMEHT OKOHYAHHS TOProBOi ceccni MoCKOBCKOM Onpyku Ha aaty onpeaenenus CHA mpu ycioBuu
MOATBEPXKICHUS €€ KOPPEKTHOCTH;

Ilena 3akpbITHsI IPU3HAETCSI KOPPEKTHOM, €CIIH PAaCKPBITHI IaHHBIE 00 00bEMe TOPTOB 3a JIEHb U 00bEM TOProB HE PaBeH HYIIIO ¢
nposepkoit (CLOSE)<>0.

2 ypOoBeHb CIIPABeNIMBOI CTOUMOCTH

1) nena, paccuntanHas HKO AO HPJI mo yTBep:kIeHHBIM Mopenb OLeHKH, OCHOBaHHAsl HA KOPPEKTUPOBKE
MertonukaMm nozxe 01.12.2017, onpenenennas 1 wiu 2 meronom uctopudeckoit meHsl (Mogers CAPM) - TOXBKO AJIST IEHHBIX
(o yosiBanmio) (https://nsddata.ru/ru/products/valuation-center) Oymar, obpamaronmxcs Ha MOCKOBCKO#H GUpiKe.

2) cpeaHsisi ”HIUKATUBHAS 1IeHa, OTPE/IeNIeHHAs IO METOINKE
«Cbonds Estimation Onshore», packpsiBaeMasi rpynIond KOMIaHU
Cbonds (https://cbonds.ru/company/Chonds_Estimation_Onshore)

3) mHAekcHad 1eHa, onpexaeneHHas no meroauke RUDIP RUS (mo
WCXOAHBIM JaHHBIM, OTHOCSIIMMCA K | mimm 2 ypoBHIO (110
yOBIBaHMIO)), pacKpbiBaeMmas  MH(POPMAIMOHHO-aHAIMTHIECKUM
npoaykrom RuData Price MexnynapoaHoil nHQOpMannoHHOH
rpynnsl - «MaTepdake»  (https:/rudata.info/aboutDB/data-price)

B CJIyda€ OTCYTCTBUA PACUYCTHBIX IICH, PACKPBIBAEMBIX YKA3aHHBIMH
BBIIIC MCTOYHHKAMH I/IH(i)OpMaL[I/H/I, B CBA3U C HCTOPTOBBIM JHEM
61/Ip)l(, IO UTOTraM TOPTOB HAa KOTOPBIX ONPEACIAIOTCA PACYCTHHIC
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UEHBI, ISl UeJIel OIpeleeH s CIPaBeyIMBOM CTOMMOCTH aKTHBOB
UCIONB3YEeTCsl 1I€Ha, pAacCYUTaHHAasg [0 WTOraM IOCIEIHEro
ToproBoro JHs. Takoil mMOAXOX HCIMOJB3YeTCs B OTCYTCTBHUE
COOBITHI, KOTOPBIC MOTJIM CYIICCTBEHHO IMOBJIUATH HA 3HAYCHHC
pacdeTHOI LEHBI B HETOPTOBBII JI€Hb.

Jnst neHHsIX Oymar, HOMHHHPOBAHHBIX B PyOIIsSX U HE SBIISIOMINXCS
€BpOOOIHTaAIIIMH, HCHOJB3YETCs Tak Ke:
4) ueHa, OIpEAENCHHAs] O MOJENHM OLCHKH /Ul LCHHBIX Oymar,
HOMHHHUPOBAHHBIX B PYOJIsiX, B COOTBETCTBUH ¢ MOJIENBIO OLICHKU
JOJITOBBIX IIEHHBIX Oymar, HOMMHHPOBAHHBIX B PyOasx (Mozenb
OLIGHKU MHCIOJb3yeT MCXOAHBIE JaHHBIE 2-TO ypOBHA B CIydae
OTHeceHHMs1 o0auranuu K pedrunrosoii rpynme I, 11 nm I11)

3 ypoBeHb cnipaBeIn

BO#i CTOMMOCTH

1) wuena, paccuutanHas HKO AO HPJ mno weroaukam,
yTBepkaeHHbIM no3xe 01.12.2017, onpenenennast MeToaoM 3

2) uHAeKCHas lieHa, onpezeneHHas no meroauke RUDIP RUS (mo
HCXOIHBIM JIaHHBIM, OTHOCSIIIUMCS K 3 YPOBHIO)

B ciydae oTcyTCTBHA pacdeTHBIX LEH, PACKPBIBAEMBIX YKa3aHHBIMH
BBIIIE MCTOYHWKAMM WH(OpManuy, B CBS3H C HETOPTOBBIM JHEM
OMpK, IO UTOraM TOPTOB Ha KOTOPBIX ONPENENISIOTCS PacUCTHBIE
LEHBI, U1l UEJIEH OIpEEeICHUs] CIIPAaBEUIMBONM CTOMMOCTU aKTHBOB
UCIONB3YETCS 1I€Ha, pAacCYUTaHHasg [0 WTOraM IIOCIEIAHEro
ToproBoro JH#A. Takoil MOAXOX HCIOJB3YETCS B OTCYTCTBUE
COOBITHI, KOTOPbIE MOIJIM CYLIECTBEHHO IOBJIHSATh Ha 3HAYCHUE
pacyeTHO 1IeHbl B HETOPTOBBIN JI€Hb

3) It eHHBIX OyMar, HOMUHHPOBAHHBIX B POCCHHCKHX PYOJSIX U
HE SBISIIOIIMXCS €BPOOONMranusMH - IIEHAa, OIpPEICJICHHAs II0
MOJIETIM OLEHKH IS IEHHBIX OyMar, HOMHHUPOBAHHBIX B pyOJIsiX, B
COOTBETCTBMM € MOJEIbIO OIEHKH JIOJTOBBIX IIEHHBIX Oymar,
HOMHMHHUPOBAHHBIX B pYyOIsIX (MOJENb OLEHKH HCIIOJIB3YeT
UCXOJIHBIE JTaHHBIE 2-TO YPOBHSA B CIIydae OTHECEHHs OOIMranuu K
IV peiitunroBoii rpymme)

4) mneHa (CTOMMOCTh) ONpENeJIeHHas C  HUCIOJIb30BAHUEM
HaOJII0aeMbIX/IOATBEPKIAEMBIX KOTHPOBOK, IPEJIOCTaBICHHbBIX
npod. ydJacTHMKaMH pBIHKA [EHHBIX OyMar, Ha OCHOBAaHUH
MOTHBHPOBAHHOTO CYXICHUS YTIpaBisionied KoMmmaHuu (B TOM
YHCIIe O CIOCOOHOCTH PEAM30BaTh aKTHB TAKNM JIMIaM), B TEUCHHE
CpOKa, YCTaHOBJIEHHOTO NPO(. YJaCTHUKOM [UII BO3MOKHOTO
COBEpIICHHS CIENKH MO NPeJOCTaBIeHHOl kKoTuposke. [Ipn sTom
CBEJICHUS O HaOJII0IaeMBIX/TIOTBEPKIAEMBIX KOTHPOBKAX JJOJDKHEI
OOHOBIIATBCA HE pexe, YeM Ha Kax1Iyio naTy onpenenenus CHA. B
TOM CJIydae, €ClIM HalpaBJieHHas MH(popMaIus JTu00 corjameHue,
peryaupyomniee OTHOIICHUS CTOPOH, HE COACPKUT YKa3aHUsA Ha
CPOK, B TE€YEHHE KOTOPOro mnpod. yyacTHHK TOTOB COBEpPUINTH
CHENKY II0 TIPEJOCTaBICHHOW KOTHPOBKE, TO Takass KOTHPOBKA
MOJKET HCIOJB30BATHCS IS IIEeJeH OMpEeNeNeHus CIpaBeIInBOI
CTOMMOCTH ILIEHHOM OyMmard TOJBKO MO COCTOSHHMIO Ha Jary
KOTHUPOBKH.

5) CHa (CTOI/IMOCTL) OIIpE/ICJICHHasd Ha OCHOBAaHHMHU OTYCTA
OLCHIINKA, COOTBETCTBYIOIICI'O 3dKOHOAATCJIbHBIM Tp€6OBaHI/I${M B

1) meHa (CTOMMOCTB) OINpEJNENiCHHasl C WCIIOJIb30BaHHEM
Ha0JII0JaeMBIX/TIOATBEPIKAAEMBIX KOTHPOBOK,
MIPEAOCTABICHHBIX IPO(J. YYaCTHUKAMHM pbIHKa IIEHHBIX
Oymar, Ha OCHOBaHMM MOTHUBHPOBAaHHOTO CY>KACHHSA
VYnpapnsromed KoMmaHuH (B TOM HYHCJIE O CIIOCOOHOCTH
peanu3oBaTh AaKTHUB TakMM JIMOAM), B TEUCHHE CPOKa,
YCTaHOBJICHHOTO TIPO(). YYaCTHHKOM JUIS BO3MOXKHOTO
COBEPIICHHS CHIEJIKU I10 MPEAOCTABICHHOW KOoTHpoBKe. [1pn
9TOM  CBEICHHS O  HaONI0IaeMbIX/MOATBEPKIACMBIX
KOTHPOBKAaX JTOJDKHBI OOHOBIIATHCA HE Peke, YeM Ha KaXKAYI0
naty onpeaenenust CHA.

B ToM ciyuae, ecnu HampaBieHHas WH(opMmanus JMOO
COIVIAIIEHHE, pPEeryIupylolee OTHOUIEHHUS CTOPOH, He
COZICP)KUT YKa3aHUs Ha CPOK, B TEYEHHUE KOTOPOro mpod.
YYaCTHUK TOTOB COBEPIIUTH CIEIKY IO Npel0oCTaBICHHON
KOTHPOBKE, TO TaKasi KOTHPOBKA MOXKET UCIIOJIb30BATHCS IS
Lenei OmpeAeNeHus CIPaBEAIMBOM CTOMMOCTH IIEHHOH
OyMaru TOJILKO MO COCTOSIHHIO Ha J]aTy KOTHPOBKH.

2) meHa (CTOMMOCTB) ONpeZeicHHAs Ha OCHOBAaHWHM OTYETa
OIICHIIIMKA, COOTBETCTBYIOIIETO 3aKOHOIaTEIHHBIM
TpeGOBaHUSAM B OTHOILIECHHH OLleHKH uMyIecTBa [TN®D, mu6o
0 (Homp) (B ciydae TMOATBEPXKACHUS HEBO3MOKHOCTH
pacropspkaTbCsl  aKTUBOM M HalW4Msl  OOCTOSTENBCTB,
CBUJICTENILCTBYIOIIMX O HEBO3MOXXHOCTH  OCYIIECTBUTH
HA/IKHYIO OIICHKY aKTHBa B COOTBETCTBUH ¢ DeepanbHbBIM
3akoHOM N-135 "OO OIeHOYHOH [OesATeNBbHOCTH" OT
29.07.1998 rona)
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OTHOIIEHUU olieHKkH umymiecta [TM®D, mubo 0 (Hosb) (OreHKa 110
HYJIEBOH CTOMMOCTH JIOCTYIHA TOJBKO JUIi HMHOCTPAHHBIX
o0Jiuranui, He CBSI3aHHBIX C POCCUHCKUMU I0PUANYECKUMH JIHLAMH,
JONTOBBIX ~ LEHHBIX OyMmMar MEXIyHapOJHbIX  (DHMHAHCOBBIX
OpraHM3anii ¥ WHOCTPAHHBIX TOCYNapCTB, KOTOpHIE OBLIH
NIEPBUYHO pa3MelleHbl B MHOW cTpaHe, yemM P®, B ciydae
MOATBEPXKICHNAS HEBO3MOXKHOCTH pAacCIOpsDKAThCs aKTHBOM U
HaJIM4IHUsI OOCTOSATENHCTB, CBUACTENBCTBYIOINX O HEBO3MOKHOCTH
OCYILIECTBUTh HAICKHYIO OIIGHKY aKTHBa B COOTBETCTBHH C
®enepanpHbIM 3akoHOM N-135 "OO0 oreHO4HOH AedaTenbHOCTH OT
29.07.1998 rona)

Xpanenue He yepes HKO AO HP/|
Mecto xpaHeHHs, KaK KPUTEpUIl OrpaHUUYCHUS PACHIOPSHKEHUS
LICHHBIMH OyMaramu

Oo6suranuu nHOCTpaHHoro smurenra, 'OBO3 P®,
00JIMraluM MeKTYHAPOIHBIX KOMIIAHWIA, 10JITOBbIE IIEHHbIE
Oymaru MesKAyHapOAHbIX (PUHAHCOBBIX OPraHU3ALMI U
HHOCTPAHHBIX IOCYyIapPCTB

HNuocTrpannblie akuun, nHocTpanuslie nau (ETF),
HHOCTPAHHBbIC 1eNO3UTAPHbIC PACIHCKH, AKIMH
MeKIYHAPOAHBIX KOMIIAHU I

1 ypoBeHb cripaBeAIMBOH CTOMMOCTH
Bupoicesvie yenvt ucnoab3ylomes moawbko npu Hamuyuu O0CMynd u 603MOAICHOCIU COBEPUAMb COCTKU HA MAKUX OUpscax (Cm.
[EPEYEHB JJOCTYVIIHbIX U HABJIFO/IAEMbIX BUP)KEBBIX IIJIOLJA/]IOK )

LeHpl OCHOBHOTO PHIHKAa M3 YWCIIa aKTUBHBIX WHOCTPAaHHBIX OWpK Ha naty ompeneneHuss CUA 3a mociegHHN TOPTOBEIA JCHB,
BEIOpaHHBIC B CIICIYIONIEM MOpAIKe (YOBIBAHUS IPHOPHUTETA):

a) neHa copoca (bid last,) Ha TOproBoii mioIaaKe HHOCTPAHHOM OUPKK Ha Aaty onpeneicHus CUA;

Llena cnpoca, onpezneneHHas Ha jgary omnpezaeieHus CUA, mpusHaeTcss KOPPEKTHOM, €ClIM OHA HaXOAMTCS B WUHTEPBAJIE MEXIY
MUHHMAJIBHOM U MaKCHMAJIbHOM [IEHAMHU CHICIIOK Ha 3TY )K€ JaTy 3TOH ke OUpxKH;

b) niena 3akpeiTus (px_last) Ha TOproBoii IoNaAKe HHOCTPAHHOM OUpKU Ha naty onpenaeicHus CUA npu ycIoBHH TOATBEPIKIACHUS
ee KOPPEKTHOCTH;

LleHa 3aKkpbITHS IPU3HAETCS KOPPEKTHOM, €CIIM PACKPBITHI JaHHBIE 00 00bEeMe TOPIoB 3a JICHb U 00beM TOProB HE PaBeH HYIIIO.

LleHbI OCHOBHOTO PhIHKA M3 YHCJIA AKTHBHBIX POCCHHCKUX OMpPiK (3a MCKIItoueHneM MocKoBCKol Oupski) Ha gaty onpenenenns CHA
(vnm 3a oceHNI TOPTOBBIN €Hb, €CIH PaObOUHid 1eHb 00BSIBIICH OMpIKe HETOPTrOBBIM) B MOPSIJIKE YOBIBAaHHS IPHOPUTETA!

a) meHa copoca (bid) Ha MOMEHT OKOHYAHHWS TOPTOBOHM CECCHU pOCCHICKOW Oupku Ha maty ompenerneHus CUA mpu ycioBum
MOATBEPXKIICHNS € KOppeKTHOCTH. LleHa cripoca, onpeneneHHas Ha aary onpeneneHus CHA, npusHaeTcsi KOPpEKTHOH, €CIIM OHA
HaxOAMTCS B MHTEPBaJle MEXAy MUHUMAJIbHOM M MAaKCUMAJIbHON [IEHAMH C/IEJIOK Ha 3Ty )K€ JIaTy 3TOH ke OupxH.

b) cpeaHeB3BelIeHHas [IeHAa HA MOMEHT OKOHYAHUs TOPTOBOM CECCHM poccuiickoi Oupxu Ha aaty onpeneneHus CHA, mpu ycrioBuH,
YTO JJaHHAsI [IeHa HaXOJIUTCS B IIPeeNax CIpelia 1o CIpocy U NPeAToKEeHHIO Ha yKa3aHHYIO JaTy;

C) IIEHa 3aKPBITHSI HAa MOMEHT OKOHYaHHsS TOPTrOBOM CECCHHM POCCHHCKOM Oupku Ha mary ompeneneHuss CHA mpu yciaoBuu
MOATBEPKICHUS €€ KOPPEKTHOCTH;

Llena 3aKkpbITHs IPU3HAETCS KOPPEKTHOM, €CIIM PACKPBITHI JaHHbIe 00 00beMe TOProB 3a JieHb U 00bEM TOPTrOB HE PaBEH HYJIIO C
nposepkoit (CLOSE)<>0.

2 ypoBeHb CIIPABeNIMBOIi CTOUMOCTH

1) mHOekcHas nieHa, ompeneneHHas mo Meroauke RUDIP (mo | Monenb oneHKH, OCHOBaHHAS Ha KOPPEKTHPOBKE UCTOPHUYCCKON
HCXOITHBIM JIaHHBIM, OTHOCSIIIUMCS K | WM 2 YpOBHIO) meHsl (Mogenms CAPM) - TonmpkO I IIGHHBIX  OyMmar,
oOpamaromxcsi Ha poccuiickux (3a wuckimodennem [1AO
2) WHOVKATHBHAs IIeHa, omnpeaencHHas mo meronuke «Cbonds | MockoBckast Ouprka) B MHOCTPAHHBIX (DOHJOBBIX OHMpKax

Valuation»

3) uHAWKAaTUBHAS IIEHA, ONpeneNneHHas mo meroamnke «Cbonds
Estimation»

B ciywae oOTCyTCTBUSI pacueTHBIX ILI€H, pPaCKpbIBAEMBbIX
YKa3aHHBIMHU BBIIE WCTOYHWKAMHU HHQPOPMAIH, B CBSI3U C
HETOPTOBBIM JHEM OWpX, MO HUTOraM TOPTOB HAa KOTOPBIX
ONPEJENISIOTCS pacueTHble LEHbl, Ul LeJell ompeneaeHus
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CIIPAaBEeIJIMBOM CTOMMOCTH aKTHBOB MCIOJb3yeTCS IIEHa,
paccuuTaHHas MO UTOTaM MOCIEAHEr0 TOProBoro AHs. Takoi
MOJIXOJT MCIIOJIb3YETCsl B OTCYTCTBHE COOBITHIA, KOTOPBIC MOTJIH
CYILIECTBEHHO TOBIUSATh HA 3HAUEHUWE pPACUETHOM IICHBI B
HETOPTOBBII IEHB.

*BpllleyKa3aHHbIE [EHBl [PUMEHSIOTCS I[P HAJIWYUH
(hakTHIECKOM BO3MOKHOCTH PACIOPSIKATHCS IEHHOH Oymaroi ¢
YYeTOM OpPTaHM30BAaHHOH IIETIOYKH (CXEMBI) XpaHEeHHUS

3 ypoBeHb cIpaBeJINBOI CTOUMOCTH

1) wHmeKcHas 1ieHa, onpeaencHHas mo meroanke RUDIP (o
HCXOITHBIM JIaHHBIM, OTHOCSIITUMCS K 3 YPOBHIO)

B Cjly4a€ OTCYTCTBUA pacquHoﬁ LCHBI, paCKpLIBaeMOﬁ
YKa3aHHbIM BBIIIC HWCTOYHUKOM I/IH(l)OpMaHI/II/I, B CBiA3H C
HCTOPIOBBIM JHEM 6I/Ip)K, o uTOraM TOpProB Ha KOTOPLIX
OIMPCACIIAIOTCA pPacCYCTHbIC I[CHBI, JId neaeu OIIPCACIICHUA
CHpaBeL[HPIBOﬁ CTOMMOCTHU AKTUBOB  HCIIOJB3YETCA IICHA,
paccuuTaHHas Mo HUTOraM IOCJICAHCTO TOProBOTO AHS. Taxoit
MNOAXOA UCIIOJIB3YCTCA B OTCYTCTBHUC CO6I>ITI/II71, KOTOPBbIC MOTJIN
CYHICCTBCHHO IIOBJIMATL Ha 3HAYCHHC pacquHoﬁ OCHbI B
HeTOpFOBHﬁ JCHb.

*Bpllnleyka3aHHas ~ IleHAa  [PUMEHSETCs NpH  HaJIU4YUd
(axTH4YEeCKOW BOBMOXHOCTH PACHOPSKATHCS LIEHHOH Oymaroi ¢
Y4eTOM OpPTaHM30BaHHOH IIETIOUKH (CXEMbI) XpaHEHUS

2) mneHa (CTOMMOCTB) OIpeJeNieHHas C HCHOJIb30BaHUEM
HaOJI0aeMbIX/TIOATBEPKIAEMBIX KOTHUPOBOK,
MPEIOCTaBICHHBIX POd. yYaCTHUKAMH PBHIHKA IIEHHBIX OyMar,
Ha OCHOBAaHMH MOTHBUPOBAHHOTO CYXKICHHS YTIPaBILIOMICH
KOMITaHUH (B TOM YHCJIE O CHOCOOHOCTH pEealli30BaTh aKTHB
TaKAM IMI[aM), B TEYEHHE CPOKa, YCTAHOBJICHHOTO MPOQ.
YY9aCTHHKOM ISl BO3MOXXKHOTO COBEPUICHHS CHEIKH II0
MpeJOCTaBICHHONH KOTHpOBKe. [Ipm 3TOM CBemeHHS O
HaOJIF01aEMBIX/TIOATBEPIKIAEMbIX KOTHUPOBKaxX JIOJKHBI
OOHOBIIATBECA €XEMECSYHO Ha TIOCIeAHHH pabouuil JeHb
KaJeHJapHOTO Mecsla. B ToMm ciydae, ecnu HampaBlieHHas
nHpopMalvs OO0 COTJAIICHUE, PEryIupyroliee OTHOUICHHS
CTOpPOH, HE COJIEPKHT YKa3aHHsl Ha CPOK, B TEYEHHUE KOTOPOTO
npod. yIaCTHUK TOTOB COBEPIINTE CICIKY MO MPEI0CTABICHHOM
KOTHPOBKE, TO TaKas KOTHPOBKAa MOXKET HCIIOJB30BATHCS IS
Heneit onpeeNeHus CIPaBeUIMBO CTOMMOCTH IICHHOW OyMaru
TOJIBKO IO COCTOSIHHIO Ha ATy KOTHPOBKH.

3) meHa (CTOMMOCTB) OIpENeNieHHAas Ha OCHOBAaHHH OTYETa
OIICHIIMKA, COOTBETCTBYIOIIETO 3aKOHOIaTEeIbHBIM
TpeOOBaHUSAM B OTHOIICHHWHU OIleHKH umymecTBa [TN®, mm6o 0
(Homp) (B ciywyae — TIOATBEPXKIACHHS  HEBO3MOXXHOCTH
pacmopsbkatbCsi  aKTUBOM WU HalW4msi  0OCTOSITENILCTB,
CBUIETEILCTBYIOMIMX O  HEBO3MOXXHOCTH  OCYIIECTBUTH
HAJC)KHYIO OIEHKY aKTHBa B COOTBETCTBUU ¢ DeneparbHBIM
3akoHOM N-135 "O06 oneHouHoO# AesrenpHOCTH" 0T 29.07.1998
roza)

1) mena (cromMoOCTh) ONIpeAelCHHAs C HCHOJIb30BaHUEM
Ha0JTI0JaeMBIX/TIOITBEPIKIAEMbBIX KOTUPOBOK, IIPEIOCTABICHHBIX
mpo¢. y4acTHUKAMHU pBIHKA IICHHBIX OyMar, Ha OCHOBAaHUHU
MOTHBUPOBAHHOTO CYXXJCHHUs YTIPABIAIONICH KOMIIAHUH (B TOM
YHCIE O CIIOCOOHOCTH pPEain30BaTh AKTHB TAKHM JIUIAM), B
TEYCHUE CpPOKAa, YCTAHOBJICHHOTO TPO(J. YYACTHUKOM IS

BO3MOXXHOI'0O  COBEpHICHHUA  CACJIKHU II0 HpeHOCTaBHCHHOﬁ
KOTHUPOBKC. HpI/I 9TOM CBCICHUA (0]
Ha6H}O,Z[aCMBIX/HO,I[TBep)KI[aeMBIX KOTHPOBKax JOJIPKHBI

OOHOBIIATHCS HE PEKe, UeM Ha Kaxyto naTy onpenencaus CHA.
B Tom cmywae, ecim HampaBieHHas wuHpoOpManua MO0
COIJIAIICHHUE, PETYIUPYIOIIee OTHOIIEHHS CTOPOH, HE CONEPIKUT
yKa3aHUS HA CPOK, B TEUCHHE KOTOPOTO MpOo(. YIaCTHHK IOTOB
COBEPIIUTH CHCIKY II0 NPENOCTaBICHHON KOTUPOBKE, TO TaKas
KOTHMPOBKA MOJKET HCIIONB30BAaThCA Ul LENEH ONpeneneHus
CIpaBEAJIMBON  CTOMMOCTH IIGHHOM OyMarm TONBKO IO
COCTOSIHUIO Ha J1aTy KOTUPOBKHU.

2) meHa (CTOMMOCTB) OIIpelesicHHas Ha OCHOBAaHHHM OTYeTa
OIICHIIINKA, COOTBETCTBYIOLICTO 3aKOHOIATEIIFHBIM TPEOOBAHUIM
B OTHOIIIEHUH OIleHKH nMytecTa [IN®, mubo 0 (Homb) (B cirydae
TTOJITBEPKICHIS HEBO3MOXXHOCTH DPACHOPSIKATHCS aKTHBOM U
HATAYIHS 00OCTOSTEIBCTB, CBUJICTEIIECTBYIOIINX 0
HEBO3MOXXHOCTH OCYIICCTBUTHh HAJC)KHYIO OIICHKY aKTHBa B
cootBercTBHH ¢ DenepanbHpM 3akoHOM N-135 "OO6 omeHOYHOI
nesitenbHOCTH" 0T 29.07.1998 Tona)
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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 OTHOIIEHNH KOTOPHIX BBEIEHBI OIPaHUYUTEIbHBIE MEpHl (CAaHKIMH) CO CTOPOHBI CTPaH,
OCYILECTBJISIOLINX HEAPYKECTBECHHbIE JEHCTBUS B OTHOIEHNH Poccuiickoit denepanuy 1 pocCUilCKUX IOPUANIECKUX
JIMII, ¥ OTCYTCTBYET HH(OPMAIIKS O BBIIIECTOAIIEM MECTE XpaHEHHS (IIETTOYKE XPAHEHNU ), TO CIIPaBENINBAst CTOMMOCTh
TaKUX IEHHBIX OyMar onpenessioTcs TOJIBKO Ha 3-M YPOBHE C UCIIOJIb30BAaHUEM CIEAYIOMNX OAX0A0B:

e 1eHa (CTOMMOCTB) ONpEICNCHHAs C WCIOJBb30BaHHEM HAOIOJaeMbIX/IOATBEP)KIAEMBIX KOTHPOBOK,
MPEOCTaBICHHBIX MPO(¢). YYACTHUKAMHU PHIHKA [EHHBIX OyMar, Ha OCHOBaHHU MOTHBHUPOBAHHOTO CYKICHUS
VYnpapnsiromniei komnanuu (B TOM 4UCIIE O CIOCOOHOCTH peajn30BaTh aKTUB TAKUM JIMI[AM), B TEUCHHE CPOKa,
YCTaHOBJICHHOTO TPO(. YYaCTHUKOM JUISI BO3MOXKHOT'O COBEPIICHUS CACIKH IO MPEIOCTABICHHOW KOTUPOBKE.
IIpu 3TOM CBeneHUS O HAOIOIaCMBIX/TIOITBEPIKAAEMBIX KOTUPOBKAX JIOJIKHBI OOHOBJISTECS HE PEKe, YeM Ha
kaxayio naty ompenencuHus CUA. B ToMm ciyuae, ecnu HampaBlieHHas WH(pOpManus JMOO COTrJalieHue,
peryIupyrollee OTHOIICHUS CTOPOH, HE COJCPKHUT yKa3aHHS HA CPOK, B TEUCHUE KOTOPOTO Mpod. y4acTHUK
TOTOB COBEPILIUTH CHCNIKY IO MPEJOCTABICHHON KOTHPOBKE, TO TaKas KOTUPOBKA MOXKET HUCIOIB30BATHCS IS
eI OnpeIeNICHHs CIPABESIIMBON CTOMMOCTH IICHHOM OyMAaru TOJIbKO 10 COCTOSHHIO Ha IaTy KOTUPOBKU

e 1eHa (CTOMMOCTB) OIpENesleHHass Ha OCHOBAaHMH OTYETa OLECHINHKA, COOTBETCTBYIOIIETO 3aKOHOAATEIEHBIM
TpeOOBaHUSAM B OTHOIICHWH oOIcHKH umymiectBa [IM®, mubo 0 (HOMB) (B ciIydae IIOOTBEPIKICHHS
HEBO3MOXHOCTH PaCHOPSDKATHCS AKTUBOM M HATHYHSI 00CTOATEIECTB, CBUACTEIBCTBYIOIINX O HEBO3MOKHOCTH
OCYIIECTBUTH HAJC)KHYIO OLICHKY aKTHBa B COOTBeTCTBUU ¢ DenepanbHpM 3akoHOM N-135 "OO6 omneHouHOH
nesitenbHocTH" 0T 29.07.1998 rona)

B ciydae, ecnu 1ieHHble OyMaru OrpaHHYEHB B PACHOPSDKEHHM B CBSI3U C XPAaHEHHMEM B POCCHUHCKHX ACMO3UTAPUAX
(xpome HKO AO HP/I), B OTHOImIEHNH KOTOPBIX BBEAEHBI OTPAaHUYMTENBHBIE MEpHI (CAHKIMH) CO CTOPOHBI CTpaH,
OCYLIECTBIIIOIIUX HEAPYKECTBEHHbIE NIEUCTBUA B OTHOLIEHUH Poccuiickoi Denepanu U pOCCUMCKUX I0PUIUYECKUX
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 yepes HKO AO HP/I B HacTosmem [Ipunoxxernn.

B cirydae, eciim neHHble OyMaryu orpaHUueHbl B PACIOPSDKEHUH B CBA3U C XPAHEHHEM B POCCHUICKHX AEMO3HUTAPHAX
(xpome HKO AO HPJI), B oTHOImIEHIH KOTOPHIX BBEACHBI OTPAHUIHUTENBHBIC MEPHI (CAHKIUH) CO CTOPOHBI CTpaH,
OCYLIECTBIIIOIIUX HEAPYKECTBEHHbIE IEUCTBUA B OTHOLIEHUH Poccuiickoil denepanuu 1 pOCCUHCKUX I0PUINYECKUX
JIMLL, IPH 3TOM UMeeTcs MH(OpMalus 0 HAIMYMHU CPE/IH BBILIECTOSIINX MECT XpaHEHHUsI HHOCTPAHHbBIX JEMO3UTapHEB,
3apETUCTPUPOBAHHBIX M (MJIM) HAaXOMAAIIMXCS HAa TEPPUTOPHHM MHOCTPAHHBIX T'OCYIapCTB, KOTOPBIE HE COBEPIIAIOT
HEJPYKECTBEHHbIE JEUCTBUA B OTHolleHUM Poccuiickoii ®Pexnepanuy, pPOCCUHCKUX IOPUAMYECKUX JIUL, TO
CIIpaBeNTUBAsi CTOMMOCTH TaKHX LIEHHBIX OyMar ompeessioTCs aHaJOTMYHO METOJaM OIEHKH, IPEeyCMOTPEHHBIM /IS
xpaHeHus IeHHBIX Oymar He uepe3 HKO AO HP/I B Hactosimem [IpumoskeHun.

CnpaBeuinBasi CTOMMOCTb LICHHBIX OyMar, onpelelieHHas Ha OCHOBAaHMH OTYeTa OLCHIIMKA JOJDKHA YYUTHIBaTh
JEHCTBYIOIME OrPaHMYMTEIbHbIC Mephl, BBEJCHHBIC B OTHOIICHWM BJQJENblIa IEHHBIX Oymar (MHOTO JIHIA,
OCYIIECTBILIIONIETO MpaBa IO IEHHBIM Oymaram) nu00 HWHOTO nWna (OpraHM3almud), B KOTOPOM (KOTOPOIL)
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 NOCTYMHBIX U HAOJOAaeMbIX OUPIKEBBIX IUIOMIA0K HacTOsIKX [IpaBuit, K KOTOPOH y YTpaBistomei KoMIIaHu!
€CTb JIOCTYI, KaK HaIPSAMYIO, TaK U 9epe3 (PMHAHCOBBIX ITOCPETHUKOB.

o [TAO «Mockosckas bupxkay;

o [ly6mmanoe akumonepHoe obmecTBo «CankT-IleTepOyprekas Oupxay.
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METO/ IPUBEJEHHOW CTOMMOCTH BYAYIIUX JEHEXHBIX IOTOKOB

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

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

CJICYIOIINX aKTHBOB (0053aTENbCTR):

e  Jleno3uThl B KPEAUTHBIX OPraHU3ALMSIX B CIIy4asiX, yKa3aHHBIX B paszese Jeno3uThl B KpEAMTHBIX OPTaHU3aIMsX;
e  (OO0s3aTenBbCTBA MO JOTOBOpaM apeHIBl MOIyYeHHON Ha cpok Oomee 1 roma (monrocpounas apennaa, rae [TNO -

apernarop) (IIpaBa apen/bl HA HeJIBIKMMOE MMYIIECTBO (TIOMyYeHHEIE)).

dopmyia pacuéta NPUBEICHHON CTOMMOCTH OYIyIIUX ACHEKHBIX MOTOKOB!

4 P
n
Pv = Z (1 + r)Pn/365
n=1

rae:

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

N — KOTMYeCcTBO JEHEKHBIX TIOTOKOB JI0 JIAThl MOTAIIEHUS aKTUBa (00s3aTENIbCTRA), HAUMHAS C JAAaThl ONPEACICHUS
CUA;

Pn — CyMMa n-oro ACHEXKHOIo MoToKa (HpOHeHTBI U OCHOBHAasAa CyMMa);

n— HOpHZ[KOBLIﬁ HOMED ACHEIKHOI'O ITOTOKA, HAYWHAA C AaThl OIIPEACICHU CqA,

Dn — KOJIMUECTBO JAHEH oT natel onpeaenerns CYA 10 1aTsl n-0ro AEHEKHOTO MMOTOKA;

T — CTaBKa JUCKOHTHUPOBAHUA B IMIPOLCHTAX roI0BLIX, ONIPEACIICHHAA B HACTOAIIEM PUITOKECHUU.

2. [lopsioox onpedenenusi u KOpPeKMUpOBKU HOMOKOE OCHENCHbIX CPEOCHE

I[eHe)KHBIC IIOTOKH, BKJIXOYas HpOI_ICHTHHﬁ JA0XO0d, paCcCHUTBIBAIOTCA B COOTBETCTBUM C YCJIOBHUAMU J0Or0OBOpa, ,I[aTOI>'I
JACHCIKHOI'0 IIOTOKa CUHUTACTCA OKHAacMas JdaTa, B KOTOPYHO IUIAHUPYETCA MOCTYIJICHHUE HACHCKHBIX CPEJCTB,

COOTBETCTBYIOIIAs JaT€ OKOHYAaHMs N-0ro nepuoaa (33 HCKIIIOYCHUEM CJIy4acB JOCPOYHOTO IMOTalliCeHUusI OCHOBHOI'O /:[onra).

CyMMI)I JACHCIKHBIX IMOTOKOB PACCHUTBIBAIOTCA € YUCTOM KallUTAJIU3allu NPOLEHTHBIX JO0XO0J0B, €CJIN 3TO NPEAYCMOTPEHO

YCJIO0BUAMU A0TOBOPA.

I'paduk neHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

o BHECEHHS N3MEHEHHH B IOrOBOP (B TOM YHUCJIC B YACTH M3MEHEHUsI CTABKH I10 IOTOBOPY, CPOKA ICHCTBUSI I0TOBOPA,
MIEPUOANYHOCTH WIIM CPOKOB BBITUIATHI POLIEHTHBIX J0XO0/I0B),

o N3MEHEHHsI CYMMbI OCHOBHOT'O J1oJIra (IIOIIOJIHEHHUS], YACTHYHOTO JOCPOYHOTO TOTAIIECHHsI OCHOBHOTO JI0JITa, €CIIH
OHO He OBUIO YYTEeHO B rpaduke).
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Jns ydera B cripaBeiIMBOM CTOMMOCTH OOECLEHEHHMS 10 JENO3UTy (BKJIAy) MPOM3BOAMTCS KOPPEKTUPOBKA BEIMYHHBI

O0XKHNIACMBIX JECHECXKHBIX ITIOTOKOB ( Pn ) B COOTBETCTBHH ¢ METOIUKON ONpeaeAeHHS CIPABSIIINBON CTOMMOCTH aKTHBOB C

YUYETOM KPCIAUTHBIX PHCKOB.

3. Ilepuoouunocmob onpedenenus cmasKu OUCKOHMUPOBAHUSL

CraBka AWCKOHTHPOBAHMS ONPENEISACTCS MO COCTOSIHUMIO Ha KaXAYI0 AATy ONPEICIICHHS CIPAaBEAIMBOM CTOMMOCTH,

BKJIIO4as.
L AaTy MepBOHAYAJIbHOT'O MPU3HAHUA aKTHBA (06H3aTeﬂLCTBa);
L AaTy Hadajla NPUMCEHCHUS U3MEHEHUM M L[OHOJ'IHGHI/Iﬁ B HaACTOAIIHC HpaBI/ma OIpCACICHU A CYHA B yactu

HU3MCHCHHA BU A pLIHO‘IHOﬁ CTABKHU MIOCJIC IICPBOHAYAJIBHOT'O NPU3HAHUSA AKTUBA (06ﬂSaTeHBCTBa);

L4 JAaTy U3MCHCHUA KJII0YEBO cTaBKkHM banka POCCI/II/I, MOCJIC ICPBOHAYAIIBHOT'O IPU3HAHUS aKTUBA (06ﬂ3aTCHBCTBa).

4. Iopsiook onpedenenusi cmasku OUCKOHMUPOBAHUS OJisL Oeno3uma

CraBka JAUCKOHTHUPOBAaHUA paBHA:

1) craBke, MpPemTyCMOTPEHHON TOTOBOPOM B TCUYCHHE MAKCHMAJBbHOTO CPOKa, €CIM e€ 3HAYCHHE HAXOJHUTCA B
npezenax AuanasoHa KojeOaHuil ppIHOYHOM CTaBKH Ha TOPU3OHTE 3 MECSIEB C YYETOM IOCIEAHEH PacKphITOM

CTaBKH.
I[I/IaHEBOH PBIHOYHBIX CTABOK ONPEACIIAICTCA B IIPEaACIax (BKJ'IIO‘II/ITGJ'ILHO)Z

e 0T MUHHMMAJbHOI PBIHOYHOM CTAaBKH, PABHOM 3HAYEHMIO PHIHOYHOM CTAaBKM Ha TOPU3OHTE 3 MECSLEB C Y4ETOM
T0CyIe/IHEH PACKPBITON CTABKH, YMEHBIICHHOMY HA BETMYMHY CIIPENA (Thprs wus) s

e JI0 MAKCUMQJIBHOW PHIHOYHOM CTAaBKH, PAaBHOW 3HAUEHHIO PHIHOYHOI CTaBKM HA TOPU30HTE 3 MECSIEB C YUETOM
TOCIIe/IHEH PACKPBITOH CTABKM, YBETMIEHHOMY Ha BEJMUMHY CHPENA (T maxc)-

Cnpen (ZomycTUMO€e OTKIOHEHHE B TIPOLIEHTaX OT 3HAYEHHsI phIHOYHON CTaBKH) yCTAHABINBAETCS B pa3Mepe CTaHAAPTHOTO

OTKJIOHEHHE (C) PBIHOYHBIX CTAaBOK HAa TOPH30HTE 3 MECALEB C YYETOM IOCIEIHEH pacKphITOH PBIHOYHOW CTaBKH W
onpenensercs o Gopmynel:

?:1 (rpbml— - rprH)Z
3 )

o = OKPYTJI 2
rie:
o— CTaH}lapTHoe OTKJIOHCHHC pI)IHO‘{HI)IX CTaBOK,

Top; — SHAYCHUE PHIHOYHOM CTAaBKH;

! Coorerctryer pynkunn CTAHJIOTKIIOH.T B nporpamme MS Excel
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prm — CpCaAHEC 3HAUCHHUC pI)IHOIIHOfI CTaBKH U3 reHepam,Hoﬁ COBOKYITHOCTH PBIHOYHBIX CTABOK 34 3 Mcecdana.

3HaueHHEe O PACCYMTHIBACTCS 0€3 MPOMEKYTOUHBIX OKPYIJICHHH H COOTBETCTBYET 3HAYCHHIO B POLICHTAX, OKPYTIICHHOMY
JI0 2 3HAKOB IIOCJIE 3aIIATOI.

CraBka 110 10T0BOPY (T or) IPUMEHSETCS B KAYECTBE CTABKU JUCKOHTHPOBAHMS, €CIM COOIIONAETCS yCIOBHE:!

(rprH.MHH - 0) = Thor = (rprH.MaKC + 0)

B kaudecTBe pBIHOUHBIX CTAaBOK AJIS AEMO3UTOB IMPUMEHSIOTCA 3HAYCHUS CPEJHEB3BEIICHHBIX NPOLEHTHBIX CTaBOK IO
NPUBJICYCHHBIM KPEIUTHBIME OpraHU3alMsIMM BKJIaJaM (Jerno3utaM) HE()UHAHCOBBIX OpraHu3alidi B pyoiIax W

MHOCTPAHHOM BaJIOTe, pacKphlBaeMble Ha opULHATLHOM caiiTe Banka Poccun?,

Hcrone3yroTcst cpeJHEB3BEIICHHBIE CTABKH B PYOIIX M MHOCTPAHHOHN BallfOTE, PAaCKPHIBAEMbIe Ha OQHUIHAIBLHOM caiiTe

Bbanka Poccuu B nienom no Poccuiickoit @enepanuu.
CpenHeB3BEIICHHBIE CTAaBKH ONPEIENIAIOTCS C UCIOIb30BaHUEM IIKANbI (Pa3BepHYTON), BKIIOYAIONIEH MO3UITNU:

e 10 30 gHei, kpoMme 0 BOCTpeOOBaHUs
e o1 31 no 90 xaneHAapHBIX THEH;

e o191 no 180 kaneHnapHBIX THEH;

e ot 181 kanennapHsIx nHeH 10 1 roga;
e ot 1 ronmago 3 ner;

e CBBIIIE 3 JICT

PriHOYHOM CcTaBKOH B OTHOIICHHH JCTIO3UTa ABJIACTCA 3HAYCHHUC Cpe,[[HGBSBGLHGHHOﬁ HpOHeHTHOﬁ CTaBKH 3a MCCHII,
Hanbolee OIM3KHUI K JAaTe ONpCACICHUA CHpaBeZ[HPIBOﬁ CTOMMOCTH, B BaJIFOTEC, COOTBGTCTByIOH.IGfI BaJIIOTE ACIMIO3MTA, HAa
CPOK, COITIOCTaBUMEBIH C OXHUJACMBbIM CPOKOM pa3MCUICHHs, pPACCYUTAHHBIM OT JaTbl ONPCACICHUA CHpaBeHHHBOﬁ

CTOUMOCTH.

Ecnu Hanbonee mo3mHAsA CpeqHEB3BENICHHAs MIPOIICHTHAs CTaBKa, pacKphITas Ha caiite banka Poccum, paccunrana panee,
€M 3a MECAIl 10 JaThbl ONIPEACIICHUA CHpaBeHHHBOﬁ CTOMMOCTH, PIHOYHAA CTaBKa NOJJICKUT aHAJIN3y Ha HGO6XOL[I/IMOCTI>

KOPPEKTHPOBKH (cM. paszen 6. [Topsaok KOppeKTUPOBKH PHIHOYHO# cTaBku HacTosiiero [Ipunoxkenus).

2) prHO‘lHOfI CTaBK€, CKOppCKTHpOBaHHOﬁ Ha H3MEHECHHUE KIIIOYEBOM CTaBKH, €CJIM CTABKa 110 JOT'OBOPY BBIXOJAUT 34
T'paHUlbl AMalla30Ha PbIHOYHBIX CTAaBOK (CM. ITYHKT BLIH.IG) HJIK €CJIK CTaBKa M0 J0roBOPY HE YCTAHOBJICHA.

HOpﬂHOK KOPPEKTUPOBKHU prHO‘IHOﬁ CTaBKM Ha M3MEHEHHUE KIIIOUEBOM CTaBKH OIKMCAH B noapasacie 6.

5. Ilopsoox onpedenenusi cmasku OUCKOHMUPOBAHUS 0715 00120Cpounoll apenovl (ITUD - apenoamop)

CraBka JUCKOHTHUPOBAHUA paBHA:

2 https://www.cbr.ru/statistics/bank_sector/int_rat/
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1) craBke, MIpeAyCMOTPEHHOI JOrOBOPOM apeHIbI
2) PpBLIHOYHOH CTaBKe, CKOPPEKTHPOBAHHOI HAa HW3MEHeHHe KJIIYeBOil CTaBKH, B ClIyuae, eCIM CTaBKa IO

A0T0BOPY HE YCTAaHOBJICHA.

HOpS[,HOK KOPPEKTUPOBKU pI)IHO‘IHOﬁ CTaBKM Ha M3MEHEHHME KIIIOUEBOM CTaBKHU OIMCAaH B noapasaeie 6. HACTOALICTO

IIpunoxenus.

B kayecTBe pBIHOYHBIX CTABOK I JOJTOCPOYHON apeHbl NPUMEHSIOTCS 3HAYEHHs CPEIHEB3BEIICHHBIX MPOLEHTHBIX
CTaBOK II0 KpEIUTaM, MPEJOCTaBICHHBIM KPEAWTHBIMU OPraHU3alMsAMH HE(QHHAHCOBBIM OpTaHM3AIMAM B pPyOIsIX u
MHOCTPaHHOHM BalllOTe, pacKpblBacMble Ha oduumaabHoM caiite banka Poccumn3. Mcmone3yroTcst cpeaHEB3BEIICHHBIC
CTaBK{ C NMPUMEHEHHEM aHAJIOTHYHOIO IOJX0/a B YaCTH BHIOOpA MCXOIHBIX JTAaHHBIX IJIS pacyeTa CTAaBOK (B IIEJIOM IO
Poccwuiickoii @enepanuu uinu o 30 KpynHEHIINM OaHKaM), a Tak jK€ C UCIOJIb30BaHHEM Pa3BEPHYTOH MIKaJbl, KaK 3TO

OIHCaHO B IyHKTe 5.4. HacTosmero Ilpunoxenus.

PrIHOYHO# cTaBKOM B OTHOIICHUH ,I[OJ'IFOCpO‘IHOﬁ apCHAbI SABJIACTCS 3HAYCHUC Cpe,I[HeB3B€Hl€HHOI>'I HpOL[eHTHOfI CTaBKH 3a
MECAI, Hanbosee OJIM3KHIA K AaTe ONpCaACICHUsA CHpaBe,I[J'IPIBOﬁ CTOUMOCTH, B BAJIIOTC, COOTBCTCTByIOH.[Cﬁ BaJIFOTC 10TOBOPA

apCH/ibl, HA CPOK, COIIOCTAaBUMBIHA CO CPOKOM, OCTABIIMMCA Ha OTUCTHYIO JAaTy 10 OKOHYAHUA CPOKA AOTOBOpA apCH/BI.

6. Ilopsioox KoppexmuposKu PblHOYHOU CINABKU

(Vrazannoiii nopsaoox ucnonwvzyemcs monvko 6 cayude, eclu 6 Kauecmee PblHOYHOU CMABKU 8blbpand

cpeonessgeuientas cmaexa banka Poccuu,).

Ecnu nocnenussa packpeiTas Ha caiite banka Poccun cpeHeB3BelleHHas CTaBKa paccudTaHa paHee, YeM 3a MECSLL 10 1aThl
OTIpE/ICIICHUS] CIPABEIITUBONA CTOMMOCTH aKTHBa (00SM3aTENBCTBA), AJIS OINpPENeICHUS HEOOXOIUMOCTH KOPPEKTHPOBKU

pBIHO‘IHOI>'I CTaBKHU NPUMCHACTCS CJICI[yIOH.[I/Iﬁ IoAXO0a:

e xioueBas ctaBka banka Poccun, neficrBoBaBias Ha ocieIHUN pabounii 1eHb MecsI1a, 32 KOTOPBIH OlpeeneHa
CPEIHEB3BEIIICHHAs CTaBKa, CPAaBHMUBACTCA C KIKOYEeBOM cTaBkoM banka Poccum, pelicTByromeil Ha pnary
OIpENIENICHNUs CIIPABETIMBOM CTOMMOCTH,;

e ecnu KIoYeBas cTaBka banka Poccun He nm3MeHMIIaCh 10 MOMEHTA ONPENENEHUs CIIPAaBEIJIMBON CTOMMOCTH, B
KAaueCTBE PHIHOYHOW CTaBKU IIPUMEHSIETCS OCIEIHSS PACKPBITAsl CPEIHEB3BEIICHHAS CTaBKa;

e ecnM KiroueBas craBka banka Poccum n3MeHumnach 10 MOMEHTa ONpPENEICHUs CIPaBEIMBOI CTOMMOCTH, B
KauecTBE pBIHOYHOM CTaBKU INPUMEHSAETCS IOCIEAHSAS pPACKpBITas CPEIHEB3BEILICHHAs CTaBKa, KOTopas
KOPPEKTHPYETCsl MPONOpLUUOHANbHO U3MeHeHnto KnroueBoi ctaBku banka Poccun, T.e. 3HaueHue phIHOYHOU

CTaBKU U3MEHSCTCS B TOH Ke nponopuunu, B KaKoil M3MEHMIIACh KIIF0UeBas CTaBKa.

3 http://www.cbr.ru/statistics/?PrtIld=int rat&ch=PAR 11965#CheckedItem.
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METO/IMKA ONPEJAEJEHUSA CIIPABEJJIMBO CTOUMOCTHU AKTUBOB C YYETOM
KPEIUTHBIX PUCKOB

O01Me MoJI0KeHNs

OrneHKa KPEIUTHOTO PHUCKA HCHONB3YeTCs JUIss pacdera CIpPaBEJIMBOW CTOMMOCTH aKTHUBOB. [Ipu 3TOM B
3aBHCUMOCTH OT CTCIICHH BIUSHHS KPEAWTHOI'O PHCKAa HA CIPABEIJIMBYIO CTOMMOCTh aKTHBBI KJIACCU(PUIMPYIOTCS Ha
CIIE/Ty 0L CTAIUH:

* craHnmaprtHbIe (0e3 IpU3HAKOB 00ECIICHEHN);

* obecreHeHHBIE (0e3 HaCTyIIIeHUs 1edoTa);

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

Hepeqem, AKTHBOB, I/ICHOJI])3yeM])Iﬁ AJISt YKa3aHHbIX cragmu 3a10/I>KEHHOCTH, CIIpaBeJInBasi CTOUMOCTb

KOTOPBIX KOPPEeKTHPYETCsl HA pa3Mep KPeJIMTHOr0 pucKa:

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

o IIpaBa TpeOoBaHW U3 AOTOBOpa 3aliMa M KPEOTUTHOTO IOTOBOpa (B CIydae €CIH 3aiMOJNABIEM II0 JOTOBOPY
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)KHbIE CPEACTBA Ha CUETAaX U BO BKJIAAAX;

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 onpeneneans CUA, TO3BOJISIONINX OMPEISIUTh CIIPABEUIMBYIO CTOMMOCTE Ha AaTy onpeneieHus 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 OIpPEAEIAeTCS Ha OCHOBAHMHM OTYETa OIEHIIMKA (C YYeTOM IIOJIOXKEHHH,

yCTaHOBIICHHBIX B Pa3nerne 7).

AKTHBBI, HaXoAsIMecs B AedosiTe, a UMEHHO:
e Bce BUBI aKTUBOB, HaXOIsAITHECS B e oIITe.
st nenedl HacTOALEH METONMKU, KOHTPAareHThl — WHAMBUIYaJIbHbIE NPEANPUHUMATENN NPUPABHUBAIOTCS K

KOHTpareHTaM — (U3NIEeCKUM 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
JIOXOJTHOCTH, HE TpEeBBIMIatomuii (pessimatomuii) Dm, B rogax (omnpenensieTcst ¢ TOYHOCTHIO 710 4 3HAKOB TOCIIe
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/ieNisieMasi Kak OTHOIIIEHHE
CYyMMBI CPOPMHUPOBAHHOTO pe3epBa MOJ KPEIUTHbIC YOBITKA K BaJOBOW 0aTaHCOBOW CTOMMOCTH KPEAUTOB IO JaHHBIM

otuerHocTH MC®O BrIOpanHbIX OaHKOB. [Topsnok onpenenenust CoR ycranosieH B paszaeie 6.

KpenuTHbIii peliTHHI — MHEHHE HE3aBHCHMOTO PEHTHHIOBOTO areHTCTBA O CIIOCOOHOCTH PEHTHHIYEMOTO JIHIIa

UCIIOJHATH TPHUHATHIE HA ce0st (PMHAHCOBBIE O00SA3aTENBCTBA (O €ro KPeAWTOCHOCOOHOCTH, (PMHAHCOBOM HAJEKHOCTH,

8 https://www.ecb.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/inde
x.en.html
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(bMHAHCOBOH yCTOWYMBOCTH), BBIPAXKEHHOE C MCIIOJIb30BAaHHEM PEHTHHIOBOI KaTErOPHHU IO ONPE/IEICHHOW PEHTHHIOBON
HIKae.

B mensix mpuMeHeHHs HacTOAILIEH METOIWKH Ui MOHHUTOPUHIA NMPU3HAKOB OOeclieHeHUs u coObITHH aedonTa
UCTIONIB3YIOTCS MH(OpMaLusl, oTydeHHast (OIyOJIMKOBaHHAs) OT CIEAYIOIINX PEHTHHIOBBIX areHTCTB!

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Anamutnueckoe Kpenntaoe PeritnaroBoe Arenrctso (AKPA)

e Peitrunrosoe areurctBo RAEX («Okcnept PAy)

e OOuIeCTBO C OrpaHUYEHHOM 0TBETCTBEHHOCTHIO «HannonansHoe PelitnaroBoe Arenrcteoy» (OO0 «HPA»)

e OOuIecTBO ¢ OrpaHU4EHHOM 0TBeTCTBeHHOCTHIO «Harmonansnsie Kpequrasle Peittuaru» (OO0 «HKP»)

B nensix mpuMeHeHHs HAacTOSANIEH METOIUKH I MOHUTOPUHTA IPH3HAKOB 00ECIICHEHNS U COObITHI nedonTa, a
TaKke U1 ONpEACIEHHs YPOBHS PEHTHHIa C LENbI0 IOciexyiomero ompeneneHus BennmunH PD, uncmombs3yercs
uH(bOpManysl, TOJIy4eHHas (OITyOIMKOBaHHAS) OT CJICIYIOIIIX PEHTHHIOBBIX areHTCTB (P X HAJIHYUH):

e Moody's Investors Service

e Standard & Poor's

o Fitch Ratings

e Amnanutnueckoe Kpenutnoe Pelituarosoe Arenrctso (AKPA)

e Peiituarosoe arentctBo RAEX («Qxcnept PA»)

e OO0mIecTBO ¢ OrpaHMYCHHOI O0TBETCTBEHHOCTHIO «HarmmonansHoe PeiitnaroBoe ArentctBoy» (OO0 «HPAY)

o OOmiecTBO ¢ orpaHHYEHHOH 0TBeTCTBeHHOCTEIO «HanmmonansHeie Kpenuraeie Pefituarmy (OO0 «HKPy)

CTyneHb KpeIMTHOT0 peiiTuHra (rpeia) - MUHUMAJIbHBIN IIaT JeTaTu3allii KPeTUTHOTO PEUTHHTA B OYKBEHHO-

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

Jedoar - HacTyruieHue (BBIABICHUE) COOBITHI, IPUPABHUBAEMBIX K Ie(ONTY M YCTAHOBICHHBIX B paszaene 3 u
OTCYTCTBHE ypETYIHPOBAHUS CUTYallUH Ha CPOKH, OIIPEAEIsieMbIe OTJEIbHO Ul pa3HOTO BU/IA AKTUBOB/00S3aTEIBCTB.

[penenbHble CPOKH MPU3HAHUS JiedoIiTa ISl pa3IUuHbIX BHIOB 33/I0JDKEHHOCTH yKa3aHsbl B 11. 3.1.

Ol'lepa[IHOHHaﬂ Z[eﬁl/lTOpCKaﬂ 3a10/IKCHHOCTD — 2166I/ITOpCKa${ 3aJ0JDKCHHOCTh, OTBC€YArOMIass KPUTCPUIM,

YCTaHOBJICHHBIM B OHeDaHI/IOHHOﬁ )Ie6I/ITODCKOI\/’I 3aJ0JDKCHHOCTHU, a TAaKXE HWHBIMHU ITYHKTAMH HACTOAIINX HpaBI/IH

onpezaenenust CHA 1y1st npu3HaHus 3aJOJKEHHOCTH ONEPALIMOHHOMN.

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

1.1. [ns omepanMOHHOHN 3a0JPKEHHOCTH BHJIIOB, YKa3aHHbIX B Hactosmmux [IpaBumax ompenenenns CUA,
JIMCKOHTUPOBAHUE HE TPOBOAMTCS, MNpPH COONIOJCHWH TpeOOBaHWI I TPU3HAHUS 33J0DKEHHOCTH B KadecTBE

ONEPAIMOHHOM.
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1.2. OHCHKa aKTHUBOB 0€3 MPU3HAKOB O6€CH€HCHI/I$[, crpaBcajinBasgd CTOMMOCTb KOTOPBIX OMPEACIIACTCA IO
MeTony HpHBe,HeHHOﬁ CTOUMOCTHU 6yHyIIII/IX JACHC)KHBIX ITOTOKOB (3a HCKIIIOUYCHHUEM ACTO3UTOB, NOPAAOK OMPEACICHUA

cnpaBeannBoﬁ CTOUMOCTU KOTOPBIX YCTAHOBJICH MeToaoM MPUBEACHHONW CTOMMOCTH 6VZ[VIIII/IX JCHCXKHBIX TIOTOKOB

Hactosimux IIpaBun onpenenenuss CHA) paccuuTsIBaeTCs CIEIYIOUIMM 00pa3oM:

®opmyaa 2:

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

PV = Zg T(n)/365 (1 — LGD * PD(Tn)) )

20e

PV — cripaBeisinBasi CTOMMOCTD aKTHBA;

N - KOJHYECTBO ICHEKHBIX OTOKOB JI0 aThI IIOTallleHHs aKTHBA, HAYMHAs ¢ ATkl onpeneneHus CUA;

P,, - cyMMa n-0ro JEHEe)HOTO MOTOKA (IIPOLICHTHI M OCHOBHAS CyMMa);

N - HOPSAAKOBEI HOMEP JCHEIKHOTO MOTOKA, HaYnHas ¢ aThl onpeneneHus CUA;

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

T(n) - xomuyecTBO mHEH oT matel ompexaeneHuss CYUA 10 maTel n-0ro JASHEKHOTo MOTOKa. B nmary morameHus
JIEHS)KHOTO TI0TOKa 3HaYeHue T(n)=0;

PD(Tn) (Probability of Default, BepositHocTh aedonTa) — BEpOSTHOCTh, C KOTOPOH KOHTpAreHT B Teuenue T(Nn)
JIHEH MOXET OKa3aThCs B cocrosHum jaedonra. BepostHocts nedonra PD(T(n)) ompenensiercst ¢ y4eToM MOJOKEHUH,
YCTaHOBJICHHBIX B pazfene 4.

LGD (Loss Given Default, motepu npu e oaTe) — A0 OT CYMMBI, [TOIBEPIKCHHO KPEAUTHOMY PHUCKY, KOTOpast
MOXeT OBbITh MOTEepsiHA B ciiydae JiedosiTa KOHTPAreHTa; ONpeieNseTcss B COOTBETCTBUHU C TIOPSAKOM, YCTAHOBJICHHBIM B
paszene 5.

[lpoMexxyToyHbIC 3HA4YECHUS pacyeTa MPUBEICHHON CTOMMOCTH JUIi KaXIOro JCHEXKHOro IOTOKa,
CKOPPEKTHPOBAHHBIC HA BEJINYMHY KPEIAUTHOTO PUCKA, HE OKPYTIIAIOTCS.

1.3.  JIns olleHKH CIpaBeAIMBON CTOMMOCTH IpaB TPeOOBaHUI Mo akTUBaM (goroBopam) @oHma kK GU3HIECKHM
JIMIIaM JI0 HACTYIUIeHHs aedosiTa ¥ ¢ y4eTOM MoJIoKeHui B Paszene 6, ucnonbdyercs Popmysa 2, B KOTOPOH KaxkI0e
npousBeaenre PD(T(n))*LGD 3amensiercst Ha COR. COR omnpezensieTcss B COOTBETCTBHHU C MOPSIIKOM, YCTAHOBIEHHBIM B

paszzaene 6. JIJis1 OLCHKH CTaHIAPTHBIX aKTUBOB UCIOJb3yeTcs 3Hayenne COR mst craauu 1.
Paznea 2. Ouenka aktuBoB. O0ecuenenue 6e3 gedoJira.

2. Ornenka aktuBoB. O0eciieHeHue O6e3 nedora.

2.1.Tlpy BO3HHKHOBCHHH COOBITHS, BEAYIIETO K OOCCIEHECHHUIO, CIPAaBEUINBas CTOUMOCTH JOJTOBBIX
HHCTPYMEHTOB (B ClIy4ae OTCYTCTBHSI [ICH OCHOBHOTO PhIHKA Ha nary omnpenaeicHus CHA), B TOM YnCIie JSHEKHBIX CPEACTB
Ha CYeTax W BO BKJIAAax, CIPABEIIHBAst CTOUMOCTh IEOMTOPCKON 3a0KEHHOCTH, IPAB TPEOOBaHMS 0 JOrOBOpaM 3aiiMa
M KPEIUTHBIM J0r0BOpaM (B Cliydae, €CJId 3aiiMOIaBILIEM 10 TOTOBOPY BhICTyHaeT MOH ), ONPEAEISIETCS B COOTBETCTBHU C

METOAOM KOPPEKTUPOBKH CIIPABEIUBON CTOMMOCTH 110 hopmyIe 2.
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2.2. CoObITHS, BeAylINe K 00eCeHeHHI0:

2.2.1. B OTHOUICHUY IOPUANIECKHUX JIHI]

2.2.1.1.  VYxyaumeHnue GpUHAHCOBOTO IMOJ0XEHHSI, OTPA3UBIIUECS B JOCTYITHON (PMHAHCOBOI OTYETHOCTH, B TOM
YHCJIe CHIDKCHHE CTOMMOCTH YUCTBIX aKTHBOB Oosee yeM Ha 20%);

2.21.2. HeratuBHOE [eiicTBHE pPEHTHHIOBBIX areHTCTB — B CIlydae HaJIW4YMs y KOHTpareHTa peHTHHTa
PEHTHHTOBOTO areHTCTBA, BXOAAIIMX JINOO B PEECTp KPEIAWTHBIX PEHTHHTOBBIX areHTCTB, JHOO peecTp (GHUINAIOB U
MPEICTaBUTEIBCTB HHOCTPAHHBIX PEUTHHTOBBIX ar€HTCTB, MyOIMKyeMbIX Ha caiite banka Poccum:

e CHmxeHHe peliTiHTra Ha 1 cTyneHs u Oonee;

e OT3bIB pedTHHra (3a MCKIIOYCHHWEM CIy4aeB, KOTJa KOHTpPAreHTy IPHCBOCHBI PEHTHHTH HECKOJIBKUX
PEUTHHTOBBIX areHTCTB M OT3bIB PEHTHHIa HE SIBISIETCS CIEACTBHEM YXYIIICHHS KPEAUTOCIIOCOOHOCTH KOHTPAareHTa).
Taxoe penienue ohopMIISIETCSI MOTUBUPOBAHHBIM CY>KACHHEM Y IPaBIISIONICH KOMITAaHHH.

VXynuieHue peuTuHra, IpUCBOCHHOTO M0 MEKIyHApOJHOM LIKaje B MHOCTPAaHHOU BaJltOTe I 33/I0JKEHHOCTH,
HE YYHUTHIBACTCS B Ka4eCTBE IPH3HAKA OOCCIICHEHHS B CIIydae, €ClI OHH OOYCIIOBJICHB! YXY/IICHUEM CTPaHOBOW OIIEHKH
KOHTpareHTa.

VXynmeHne peWTHHra OJHUM pPEHTHHTOBBIM areHTCTBOM, paHee NPOU3BEACHHOE IPYIHMM pPEHTHHTOBBIM
areHTCTBOM M yUTEHHOE B Ka4eCTBE COOBITHS, BEAYIIETO K OOECIEHEHUIO, HE YINUTHIBACTCS, €CIIN MPUYNHON yXyALUICHUS
SIBJISIETCS OJTHO U TO YK€ COOBITHE.

2.2.1.3.  Pe3kuil poCT JOXOAHOCTH JIFOOOT0 JOJITOBOr0 MHCTPYMEHTA IMUTCHTA (32 MOCICIHUE 5 TOPTOBBIX JHEH
NPHU OTCYTCTBUU pocTa goxoaHoctd OM3 u npu OTCYTCTBUH POCTa JOXOJAHOCTH aHAIOTHYHBIX OOJUranyii SMHTEHTOB).

VYnpasnsronias KOMIIAaHHS HA OCHOBE 3KCIEPTHOTO (MOTHBHPOBAHHOTO) CYXACHHS ONpPEICISsIET BIMSHUE POCTa
JIOXOIHOCTH OOJIMTalliy Ha KPEJUTOCIOCOOHOCTh SMUTEHTA, MCXO/s U3 CPABHEHHS CO CIPEIOM aHATOTHYHBIX OONUTaIi
k O®3 Ha faTy OLEHKH.

2.2.1.4.  OT13bIB (aHHYJIMPOBAHKE) JHUIICH3UN HA OCYIECTBIEHNE OCHOBHOTO BH/IA IS TEIbHOCTH.

2.2.1.5. Vcue3HOBeHHE aKTHBHOTO pbIHKA ISl (PUHAHCOBOTO AKTHBA B pPe3yJibTaTe (PMHAHCOBBIX 3aTPYAHEHUIN
OMHTEHTA U OTCYTCTBHE LIEH, PACCUUTAHHBIX HaOJII0AaeMbIMH ncTouHNKaMu HHpopmaiuu (B T.4. HKO AO HP/I u unbix
1IeH MH(GOPMAIIMOHHBIX CUCTEM, UCIIOJIBb3YeMBIX B HacTosiux [IpaBuiax onpenenenus CUA.

2.2.1.6. Hanuuue NpU3HAKOB HECOCTOATEILHOCTH (6aHKpoTcTRa).

2.2.1.7. s 3aH0JDKCHHOCTH TI0 3aiiMaM, KpeJuTaM, (HHAHCOBBIM HHCTPYMEHTAM — CTABIIHHA 00OIIEH3BECTHRIM
1edoIT Mo 06A3aTENLCTBAM XOJIMHIOBON KOMITAHMM WK JIEQOJIT TI0 MyOIMYHOMY [0y KOMITaHUH rpyrmnbill, k koTopoii
MPUHAIJICKUT KOHTPAreHT, B CIIydae NPOJOJDKESHHUS 00CITyKMBaHHS 10JITa CAMUM KOHTPAreHTOM Hociie coObITHA AedoiTa.

2.2.1.8. s HeoOecTieueHHOH 3aJOJPKEHHOCTH 10 3aiiMaM, KpeauTaM, (HHAHCOBBIM HHCTPYMEHTAM — Pe3KHI
POCT JIOXOAHOCTH IO MyOJINYHOMY JIOJITY KOMIIAHWH TPYIIBI, K KOTOPO MPHHAIJICKHUT KOHTPAreHT (3a MCKIII0YEHHEM
clly4yaeB, KOT/Ia KOHTPAareHT MMeeT MyONnYHble KOTUPOBKH JIOJTOBBIX 0053aTEJIbCTB U 3TH KOTUPOBKH HE IOKA3bIBAIOT

MPU3HAKOB 00ECIIeHEH ). YTIPaBIISIONIasi KOMIIAHUS Ha OCHOBE SKCIIEPTHOTO (MOTHBUPOBAHHOTO) CYXKICHHUSI ONIpeIeseT

10 B TOM ymcne cooTBeTCcTBMM €O CT. 3. ®3 N2127 «O HecocTosTenbHOCTH (6aHKPOTCTBE)», pacCMOTPEHME CYAOM Mo
cylwecTBy 3asBneHnin o 6aHkpoTcTee n T.4. PakT nogayn 3asasneHns o 6aHKPOTCTBE MOXET He pacCMaTpmMBaTbCs Kak
npusHak 6aHKkpoTCTBa.

1 MoHATUE rPYNMbl CBA3@HHbIX JIML/KOMMNaHMM BBOAUTCS MO aHanorum co cT. 64 ®3 N286 «O LieHTpanbHOM 6aHke
Poccuiickon ®epepaumnmn (baHke Poccumn)»
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BJIMIHUEC POCTAa HJOXOAHOCTH IIO Hy6J'II/I'-IHOMy A0JIry KOMITaHUH TpyImiIbl, K KOTOpOﬁ MNPUHAAJIC)KUT KOHTpAreHT, Ha

erﬂI/ITOCHOCO6HOCTL KOHTparcHra.

2.2.2. B orHoueHnH (PU3NUECKHX JIUILL

2.2.21. [osiBnenue y Ypapmsiomeid KOMIaHUNA HHOOPMAIMH O CHIYKEHUH BO3MOKHOCTH (PU3UIECKOTO JIATA
o0ciyXruBaTh 0053aTEIECTBA, B TOM YHCJE - TOTEPs PadOTHI, CHIDKEHUE 3apabOTHON IUIATHl WIM MHOTO PAcIiojlaraéMoro
J0X0Ja, TIOTepsl TPYAOCHOCOOHOCTH, yTpaTa WM OOSCLEHEHHE COOCTBEHHOCTH, SIBISIOIIECHCS OXHHM M3 HCTOYHHKOB
oxo7a (PU3NIECKOTO JIUIIA.

2.2.2.2. [osiBnenne y Ympapnsmoomeid KoMHnaHuM HHGOPMaMM 00 HCIOJHHUTEIFHOM MPOHM3BOJICTBE B
OTHOIIEHHH (IU3UYECKOTO JIMIa B O0BEME, BIMAIOIIEM Ha CHOCOOHOCTh (M3MYECKOTO JIMIA OOCIYXHUBAaTh CBOU
obs3arenbcTBal?,

2.2.2.3. [NosiBnenre y Ympapisiomield KOMIAHHM HHPOPMALUU O BO30YXKICHHM YTOJOBHOTO Jeja B

OTHOIICHHUH (I)I/IBI/I‘I€CKOFO JIM1a Ui O0OBSBJICHUU €I0 B PO3BICK.

2.2.3. B oTHOIICHNH (PU3HYECKUX U IOPHANIECKUX JIUIT

2.2.3.1. Hapyiienue cpoka UCTIOMHEHUs 0053aTENbCTB HA MEHBIIHMN CPOK, YE€M OMPEICIICHO Y IPaBISIONICH
KOMITaHUEH 111 mpu3HaHus aedosita (BKIOYas MOCJICAHUN ICHb CPOKA, YCTAHOBICHHOTO /IS e(oiiTa), HO OOJBIINI, YeM
JUIS TIPU3HAHUS IEeOMTOPCKOW 3aJ0/DKEHHOCTH OTepanuoHHoi. He cumTaercs coOBITHEM OOCCIICHEHHs MPOCPOYKa
HCTIOJIHEHHS 0053aTeILCTB KOHTPAreHTa B OTHOIICHUH KPEIUTHBIX JTOTOBOPOB M JOTOBOPOB 3aiima Ha 5 (I1aTh) paboumx
JIHEH B OTCYTCTBUE MHBIX MPU3HAKOB 00eCIIeHeHUsI/ IedoiTa KOHTPAreHTa.

VYrpapnsironas KOMIAHUsS HUMEET MPaBO HE CYUTATh OOECIIEHEHHOW 3a/I0JDKEHHOCTh (KpoMe O00S3aTeNbCTB MO
oreparysM Ha PBIHKE PEro U C MPOU3BOJHBIMU MHCTPYMEHTAMH), MPOCPOYEHHYIO HA OJMH JCHb, B CIy4ae HAIUYUS
JIOKyMEHTOB (KOMHIA TOKYMEHTORB), CBU/ICTEIbCTBYIOIIMX O CBOCBPEMEHHOM HCIOJHEHHN 00s13aTebeTB. Takoe perieHne
oopMIIsieTCST IKCIEPTHBIM MOTHBHPOBAHHBIM CYXXJCHHEM YIPABISIONICH KOMIIAHHM C TMPHIOKCHHEM KOIHU
MOJTBEPIKTAIOIINX JOKYMECHTOB.

2.2.3.2. [IpenocraBieHne KpeaUTOPOM YCTYIKH CBOEMY 3aEMIIUKY B CHIIY IKOHOMHMYECKHX MPHYHH HIIH
JIOTOBOPHBIX YCIIOBUH, CBA3aHHBIX C (DUHAHCOBBIMH 3aTPYAHEHUSIMH 3TOT'0 3a€MIIMKA, KOTOPYIO KPEAUTOP HE MPEI0CTABUII
Obl B MHOM ciyvae (B TOM YHCIE PECTPYKTYpH3alus 33J0JDKEHHOCTH C YMEHBIICHHEM CTaBKH, MNpOJOHTraiuei
3aJI0JDKEHHOCTH MJIM OTCPOYKOM BCEX MJIM YACTH TLIATExREH).

2.2.3.3. Wuple coObITHA, Bemymue K OOCCICHEHUIO, He YKa3aHHBIC B HACTOAIMX [IpaBWiIaX ompeneieHus
CYA, MOT'yT IPUHUMAThHCS JIUISl PACcUeTa CTOMMOCTH YHCThIX akTHBOB DOH/IA, HA OCHOBAHUK MOTHBHPOBAHHOTO CY)KJICHUS
Yupasistromeii KOMIIAaHAA ¢ YKa3aHUEM JaThl BOBHUKHOBEHHUS COOBITHS OOCCIICHCHHS U COACPIKAHHHM TAKOTO COOBITHS C
MOATBEPIKICHHEM HHGOPMAIMK U3 OTKPBITHIX WIIM COOCTBEHHBIX HCTOYHHKOB YTPABISIONICH KOMIAHUU (B YaCTHOCTH,
HAJIMYKE MPU3HAKOB OOecieHeHus/neoaTa Mo OJHOMY M TOMY K€ KOHTpPAreHTy B pasHbix [IM® mopn ympaBicHHEM

Ynpasisromeit KOMIaHUHN).

12 HanpuMep, UCNONHUTENBHOE NPOU3BOACTBO Ha CyMMy 60Jiee YeM MOSIOBMHA MECAYHOro foxoza dusnuua.
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2.3. B ciyuae ecnu mpu NpoBEACHWM MOHHUTOPUHra CT@HOBUTCS JOCTYIHOW HMH(pOpMAanMs O HpU3HAKaX

06€CHCHGHI/I${, CIipaBeyInBast CTOUMOCTb KOPPCKTUPYCTCA Ha Ty K€ AaTy.

2.4. OGecuenenue M0 pasIMYHbLIM AKTHBAM, OTHOCSIIUMCS K KOHTParenTy.

2.4.1. B cnyyac BO3HMKHOBEHHSI OOCCIEHEHMsS 1O OJHOMY aKTHUBY OCTAIbHBIC AKTHBBI, OTHOCSIIMECS K
KOHTpPAreHTy, TAK:Ke CYUTAIOTCA 00eclieHeHHbIMuU S,

2.4.2. [opy4uTeIbCTBA U FAPAHTHH KOHTPAreHTa ¢ MPU3HAKAMH 00eCIeHEH s IPMHUMAIOTCS B PAcyeT C y4eToM

00€ECIIEHEHNS.

2.5. MOHHTOPHHT NMPHU3HAKOB 00eceHeHUsI

2.5.1. MoHuTOpHHT 110 PUHAHCOBOM OTUETHOCTH POBOIKUTCS HE MO3/IHEE, YeM uepe3 | MecsIl ocIie MOsIBICHUSI
TaKOM OTYETHOCTH, HO HE pexe, ueM 1 pa3 B monroza i ordetHocTH 1o PCBY u 1 pas B rox ans otuerHoct mo MCOO.

2.5.2. MOHHTOPHHT M0 PHIHKY LCHHBIX OyMar IIpOBOIMTCS Ha KaXayto naty pacdera CUA.

2.5.3. MoHuTOpHHT 10 (U3UIECKUM JIMLEAM [IPOBOAUTCS pa3 B 6 MECSILICB.

2.5.4. MOHHTOPHHT JaHHBIX 110 CYAEOHBIM pa30HpaTebCTBAM ISl FOPUIMIECKUX JIAI IPOBOAUTCS HE pexe |
pa3a B Mecs1l. B ciydae manoif 3HaunMoctu aktuBa no otHouieHuio k CHA (menee 0.1% ot CHA) u no cymme (MeHee

100 000 py06.) MOHUTOPHHT IPOBOJUTCS HE PEKE, YEM pa3 B KBApTall.

2.6. BbIX0a U3 COCTOSTHUS 00€eCIIeHEHN .

3a10mKEHHOCTD TIEPECTaeT CAUTATHCA OOSCIICHEHHO B CIIEAYIONINX CITydasX:

2.6.1. B OTHOIIECHNH IOPHANYECKHX JIHIL

2.6.1.1. s obecrieHeHHs U3-3a MPEBHIIICHUS MIOPOTOBBIX 3HAYCHUH - B ClTydae MpeKpalleHusI IPUBEIIIETO K
00eCIIeHEeHUIO HapyIICHUS TOPOTOBBIX 3HAYCHUH (DHHAHCOBBIX ITOKAa3aTeleil B TEUCHNE JBYX KBapTAIIOB.

2.6.1.2. J1ist 0OeCIiCHEeHHUS N3-3a MMOHIKCHHS PEHTHHTA - B CITyYae MOBBIIICHUS PEUTHHra, KOTOPBIH paHee ObLT
MOHWKEH, MO0 COXPAHEHHS PESHTHUHTa CO CTAOMIBHBIM MMPOTHO30M B TEUCHHE CpOKa HEe MeHee 12 Mecsiiies.

2.6.1.3. st obeciieHEHHsT HM3-3a PE3KOT0 POCTa JOXOMHOCTH 10 TOPTYEMBIM JOJTOBBIM HHCTPYMEHTaM
SMHUTEHTA — B CJyyae BO3BPAIICHHS CIIPEIOB IO OOJHUraIisIM SMUTEHTA K G-KPUBO# K MPEKHUM YPOBHSIM (JIMOO yPOBHSIM
KOMIIaHHH, KOTOPBIE 0 MOMEHTa 00€CIIEHEH S TOPTOBAIUCH C OIM3KUM cIpenoM K G-kpuBoiil?).

2.6.1.4. s obecrieHeHNs W3-3a TIOTEPH JIMIIEH3NU — B CITy4ae BOCCTAHOBJICHHUS JHIICH3UU JHOO TOTYYCHUS
JUIEH3WN Ha 3TOT K€ WIIM WHBIE BUJBI JCATEIFHOCTH; BBIXOJ M3 COCTOSHHUS OOECIICHCHHSI BO3MOXKEH TOJBKO B CITydae
MOJYYCHHsT HE MEHEe 4YeM [BYX KBapTaIbHBIX OTYCTOB HIIM TOJJOBOTO OTYETa O JEATCIFHOCTH KOHTPareHTa B HOBOM
Ka4eCTBE, MPH 3TOM B IEATEIBHOCTH JODKHBI OTCYTCTBOBAThH MHBIC IPU3HAKU 00CCIICHCHHS.

2.6.1.5. Jlns obeclieHeHUs, BBI3BAHHOTO HCUE3HOBEHHWEM AaKTHUBHOTO PBHIHKA M3-32 (DMHAHCOBBIX MPoOIEM

OMUTEHTA (B OTCYTCTBUE II€H, PACCUNTAHHBIX HaOII0gaeMbpIMU ncTouHUKaMu nHpopmanuu (B T.4. HKO AO HP/] u nHbIX

3 KpoMe cniyyaes
. HaNM4YMS PbIHOYHbBIX KOTUPOBOK MO TOPryemMon 3af0/HKEHHOCTM KOHTpareHTa/aMUTeHTa;
[ OCHapMBaEMOVI 3a40J/1XeHHOCTM NO NeHAM U LIJTpa(DaM — A0 MOME€HTa Nony4vyeHnsa NCNONHUTENBHOIO JIUCTa.
14 Cnpepn onsa NpocTOThbl MOXET M3MEPSTLCS Kak pasHuLa Mexay AOXOAHOCTbIo obnuraumm n G-Kp1Bon Ha
CpOK, paBHbIl glopaumn obnuraumm.
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1IeH UH(QOPMALMOHHBIX CHCTEM, HCIIOJIb3yeMBbIX B HacTosmux [IpaBunax onpenenenus CHA) — B ciydae BOCCTaHOBIICHHUS
AKTHBHOT'O PBIHKA U OTCYTCTBHSI MHBIX PU3HAKOB 00CCLIEHEHHUS.

2.6.1.6. Jnst obecueHeHUs] M3-3a HaJIW4Ms NPU3HAKOB OAHKPOTCTBA — B CiIyyae OTCYTCTBHUS IIPH3HAKOB
0aHKpOTCTBa B TEUEHHE CPOKA HE MEHee 6 Mec.

2.6.1.7. Jis Bcex ciydaeB - B ciiydyae HM3MEHEHHS COCTaBa AaKIHOHEPOB, KOTIAa HOBBIC AaKIIHOHEPHI
CYIIECTBEHHO YIYYIIAalOT OICHKY BO3MOKHOM MHOAJECPKKM 3aeMINUKa/KOHTpareHTa. J[aHHOE AEHCTBHE MOJDKHO OBITh
060CHOBaHO YKCIIEPTHHIM (MOTHBUPOBAHHBIM) CYXICHHEM Y IPABIISIOIICH KOMIaHHH.

2.6.2. B orHOIICHNH (PU3HYECKUX JHUIL.

2.6.2.1. Jnst obecnienenus u3-3a nHGopManuu 00 yXyAIIEHHH IUIaTEKECIOCOOHOCTH — B ClIydae MOJy4eHUs
MH(OPMALMK O BOCCTAHOBJIEHHH TIATEXECTIOCOOHOCTH U COXPAaHEHHH BTOTO CTAaTyca B TEUEHHE CPOKa He MeHee 6 mec,'®

2.6.2.2. Jnst obecrieHeHnst U3-3a MHGOPMaUU 00 MCIOJIHUTEIBHOM IIPOM3BOJCTBE — B Clly4yae IMOTalIeHUs
3aJJOJDKEHHOCTH 10 MCTIOJIHUTEIEHOMY IIPOU3BO/ICTBY.

2.6.3. B oTHONICHHY OPUAMYECKHX U (PU3HIECKUX JIHUIL.

2.6.3.1. Jns obecrieHeHHsT W3-32 HAPYIICHUS CPOKOB HCIIOJMHEHHS O00s3aTelbCTB — B CIIydae IIOJHOTO
WCTIOJIHEHUSI TIPOCPOUYCHHBIX 00S3aTeNbCTB M HE MEHee 4eM 6 Mec. OOCIy)KMBaHMS 3aJOJDKEHHOCTH 0€3 IpOCpOUek,
MPEBBIIAIOIINX CPOK, TIO3BOJITIOLINN OTHOCHTH 33JJ0JDKEHHOCTD K ONIEPAIlMOHHOH (MIIH MPEBBIMIAONINX CPOK IOITyCTHMOTO
HapyLIeHNUs UCIOJIHEHUs 0043aTeNbCTB Mo forosopam 3aiiMa — 5 (IIate) pabouux axeil). B ciydae Hanuuus JOKyMEHTOB
(KoM JOKYMEHTOB) O CBOCBPEMEHHOM HCIIOJIHEHUH 00sI3aTeNIbCTB M PeajbHOM HMCIIOJIHEHUU 00s3aTeNbCTB B TCUCHUE 3
JIHEH Toclie HACTYIUICHHSI CPOKa KOHTPAreHT/3aeMIIHMK TaK)Ke MOXKET OBITh BBIBEJCH U3 COCTOSHHS 00ECIIEHEHUs, TaHHOE
JeHCTBIE TOJKHO OBITh 00OCHOBAHO YKCIIEPTHBIM (MOTHBHPOBAHHBIM) CY)KACHHEM Y IPABILIOLICH KOMIIAHHH.

2.6.3.2. st obecrieHeHns n3-3a PECTPYKTYPH3AIMH B MTOJIb3y KOHTPAreHTa — B CIIy4ae MOJHOTO MOTAIICHUS
PECTPYKTYpHPOBAHHOW 3aJOJDKEHHOCTH (KpPOME CIydaeB, KOrJa OIHOBPEMEHHO C IIOTAIICHWEM BO3HHKAaeT HOBas
33JI0JDKEHHOCTh) U OOCITy>KMBaHUS MPOUYCH 33/10JDKEHHOCTH 0€3 PecTPyKTYpPH3aLUi U MPOCPOUEK, MPEBIMAIONINX CPOK,
MO3BOJISIFOIMI OTHOCUThH 33/I0JDKEHHOCTh K OIEPAalMOHHOM, B TEYEHHE CpoKa HE MEHee 3 Mec. MOCIe IOTalleHus
PeCTpyKTypHPOBAHHOM 3a/10J’KEHHOCTH.

2.6.3.3. B cnyyae momydeHus uHOOPMAIMKM O NPEKPAICHUH CyIeOHOT0/YroJIOBHOIO MPECiIeI0BaHHUS
KOHTpareHTa MyTeM OIpPaBAaTeIbHOTO MPUroBopa MO0 npekparieHus aena. [Ipu 3ToM B ciiydae MHUPOBOTO COTJIAIICHHS
MEKy KOHTPAareHTOM M NCTLOM YTIPaBIISIONIas KOMITaHUS 00s13aHa IIPOBECTH OLIEHKY (DHHAHCOBOTO COCTOSIHMS C YUE€TOM
W3BECTHBIX WJIH MIPEAIIOIIaraeéMbIX YCIOBHH MUPOBOTO COTIIAIICHHMS.

2.6.3.4. Jns 00s3aTeNbCTB KOHTPAreHTa, KOTOPBIE CTadM OOECICHEHHBIMH W3-32 HAapyIICHHUS YCIOBHA
o0CIyXMBaHHs 10 JpPYyrMM 0O0s3aTeIbCTBAM KOHTpAareHTa, — B CIy4ae IOTAIleHWs pPeCTPYKTypHUPOBAHHOW WIIN
MPOCPOUYEHHON 3aJI0JDKEHHOCTH W OOCITY)KMBaHHMS BCEH TpoYer 3aJ0/DKeHHOCTH Oe3 HapyIIeHWH YCJIOBUW WU

PEeCTPYKTypHU3aIMii B TEYCHHUE BCETO MEPHO/Ia /10 MoTameHust U 6 Mec. ocie MorameHus MpoOIeMHON 3aJ0KEHHOCTH.

2.7. PacyeT cHpaBelINBOIl CTOMMOCTH AaKTHBAa ¢ YY€TOM MNPHU3HAKOB obecueHeHusi (10 aedoJira

KOHTPAareHTA)

15> Hanpumep, yBonbHEHWE 6€3 Nepexoaa Ha HOBYIO paboTy ABNSETCA NPU3HAKoOM ob6ecLeHeHus,
NMpu yCTPOWCTBE Ha HOBYIO paboTy 3a40/1KEHHOCTb 3aeMLUNKA MEpPECTAaHET CYNTATLCS
obecLeHeHHOM Yepe3 6 Mec.
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2.7.1. CrpaBeinBas CTOMMOCTh aKTHBA MPU BO3HUKHOBCHHH IPH3HAKOB OOCCLICHEHHUS OMPEACNACTCS M0
METO/y MPUBEICHHOW CTOMMOCTH OYIYyIINX JCHEKHBIX MOTOKOB, YUUTHIBAs KPECAMTHBIC PHCKH 4Yepe3 KOPPEKTHPOBKY
JICHSKHBIX TIOTOKOB (PopMmyra 2), 32 HCKIOUCHHEM CIIydaeB, OMMUCAHHBIX HIKE B 3TOM MyHKTE. BeposTHOCTh nedoira
PD(T(n)) ompexernsiercs ¢ y4eTOM MOJIOKEHHH, YCTAHOBICHHBIX B pasneie 4.

2.7.2. JIsi OLEHKH CIIPaBeUIMBOM CTOMMOCTH TpaB TpeOoBaHWil 10 akTiBam (moroBopam) DoHma K
(hm3MUIeCcKUM JIUIaM 10 HacTyIUICHHS Aedoita u ¢ yaeToM mojoxeHunit B Pasnmene 6, uctonsizyercs @opmyna 2, B KOTOPOi
kaxnoe mupomBeaeHue PD(T(n))*LGD 3amensiercs ma CoR. CoR ompenensercs B COOTBETCTBHH C TMOPSIIKOM,
YCTaHOBJICHHOM B paszene 6. [l OleHKH KpeaUuTHO-00CCIICHEHHBIX aKTHBOB HCIIONb3yeTcs 3HadeHne COR s craguu 2.

2.7.3. JUi1st IpOCPOUCHHO# YacTH 3310 KeHHOCTH B @opmyite 2 B kauectse (TN) mpuHUMaeTcst | AeHb, eciiu
IKCMIEPTHBIM (MOTHBUPOBAHHBIM) CY)KACHHEM Y IPABISIONICH KOMIIAHHU HE YCTAHOBJICH HHOU CPOK.

HUnghopmayus o eviagnennvix npusHaxax obecyeHenus u ebixooe U3 COCMOAHUA 0becyeHenus npedoCmasnaemcs
Ynpasnsioweii komnanuei 6 CneyuanusuposanHulil 0eno3umapuil He nosoHee caedyiwe2o padouezo OHS 3d OHeM
B03HUKHOBEHUS NPUSHAKA 00eCYeHeHUs UlU 6bIX00d U3 COCMOAHUSA 0becyeHeHus (npu yCioeuu, 4mo uHgopmayus o
B03HUKHOBEHUU NPUSHAKA 00eCYeHeHUs: UIU 6bIX00d U3 COCMOAHUS 00eCyeHeHUs NPAMO WU KOC8EHHO Habmooaema

Ynpasnaoweii komnanuer).

Pa3nen 3. Ouemca AKTHBOB, HAXOAAIUXCHA B COCTOSAHUH z[eq)onTa.
3.
3.1. Hpeneﬂbﬂme CPOKH NPHU3HAHUSA I[e(l)OJ'[Ta AJIst pa3/IMYHbIX BU/10B 3a10/I>KEHHOCTHU (opraﬂmaunﬂ

MOKET CaMOCTOATECJIbHO YCTAHOBUTH MEHbIIINE CpOKI/I).

JeduTopckas 3a/10/15KeHHOCTb/00513aTeJIbCTBA

Cpox
1e0UTOPOB/KOHTPAreHTOB/IMUTEHTOB/32eMILIMKOB P
O06s13aTeNbCTRA 110 0OJIUralUAM POCCUACKHUX/HHOCTPAHHBIX SMUTEHTOR 7 /10 pabounx nHe#H
O0s13aTenbeTBa M0 BBITUIATE 10X0/a 1O JIOJIEBBIM aKTHBAM
. 17 25 pabounx
pOCCI/II/ICKHX/I/IHOCTpaHHLIX OMUTCHTOB
OO6s3aTenbCTBa MO 3aliMaM/KpeAuTaM IOPUINYECKUX JIUI] 30 kaneHAapHBIX THEH

O0s13aTeNbCTBA HA MEKOAHKOBCKOM PBIHKE, PBIHKE ITPOU3BOAHBIX

5 pab i
MHCTPYMEHTOB, priHke PEIIO DaDOTHX AHEH

WHas 3a101DKeHHOCTS (PU3MYECKUX U FopuaAndecKux Ul epen [TNO 90 kaneHAapHbIX THEN

3.2. B otHOmIEHMM IOPUAUYECCKHUX JIUIL] I[e(l)OJ'lT U NIpUpPpAaBHUBAEMbIC K HEMY COOBITHA YKa3aHbl HUKE:

16 [TaHHbIN CPOK MCMOMb3YETCs TOJIbKO B C/lydae Haluuns COOBLLEHUNI OT SMUTEHTA, areHTa Uan UHbIX YNOIHOMOYEHHbIX
UL, 0 HaMepeHUM UCNONHUTL 06513aTeNbCTBa B BMXKaWLLIME AHU, T.€. O TEXHMYECKOM XapaKTepe npocpoykun. B cnyvae
OTCYTCTBUSA Takux coobweHuni nmbo B cnydae obbasneHus o gedonte AedonT cyMTaeTcs HaCTyNMBLUMM CO AHS,
creayoLero 3a yCTaHOBNEHHbIM CPOKOM UCMOSIHEHMS 0683aTeNbCTB.

17 laHHbIN CPOK MCMOMb3YETCs TOJIbKO MPU HaMNYMmM COOBLLEHWI O BbiNiaTe ANBUAEHAOB SMUTEHTOM.
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3.2.1. HapylueHue KOHTPareHTOM YCIOBHI MOTAIIEHHS MM BBHIILIATHI MPOLEHTHBIX JOXOAOB [0 aKTHBY, a

TaKKe JIIOOOT0 WHOTO 00s3aTeNbcTBA KOHTpAreHTa Ha CPOK, OOJNIBINMI, 4eM yka3zaHo B 1.3.1, B ciydae eciu jJaHHas
nH(opManus MpSIMO WM KOCBEHHO HabitoiaeMa Y paBIIsIoIIei KOMITaHHEH.
HewncnonHeHHble 00513aTEIbCTBA KOHTPAr€HTOB, B TOM YHUCJIE IO BBIIJIATE KYIIOHOB U JUBHJICHAOB B MHOCTPAHHOW BaJlIOTE,
CUNTAIOTCS HaXOJIMMHUCS B JedonTe B ciydae, €CaM Takoe HEHCIIONHEHHE BO3HMKIO B pE3yibTaTre ACHCTBUIM
(Oe3melicTBUS) MHOCTPAHHBIX ACMO3UTAPHO-KIMPUHTOBBIX KOMIAHUH (B T. 9. MEXIYHApPOAHBIX PacUCTHO-KIMPHHTOBBIX
nerTpoB «EBpoximp bank», . Bproccens, n «Kmuperpum BaHkuHTY, T. JItokcemMOypr), HHOCTpaHHBIX 0AaHKOB MJIM MHBIX
CaHKIMOHHBIX JIEHCTBUI MHOCTPAHHBIX TOCYNapCTB U (WJIM) PETYIUPYIOUIMX OpraHoB. JeonT B OTHOLICHHH CaMoOTO
KOHTpAareHTa, B TOM YHCJIe NepeKPECTHBIN Ne(oaT Mo ero UHbIM 00s13aTesIbCTBaM, He BO3HHKaeT. OCOOCHHOCTH OLICHKH
aKTUBOB B 3TOM CIy4ae yKa3aHsl B 11.3.5.3.

3.2.2. Odunuansaoe omyOIMKOBaHHE B COOTBETCTBUH C (eiepaibHbIMU 3aKOHAMH M MHBIMH HOPMATUBHBIMU
NpaBOBBIMU akTamu Poccuiickoit Denepalin Wi WHOCTPAHHBIX T'OCYNApCTB MH(OpPMAIMU O MPOCPOYKE HCIIOTHEHUS
SMHUTCHTOM CBOMX 0053aTEIbCTB;

3.2.3. Odunuansroe omyOIMKOBaHHE PEMICHHS O IPU3HAHUN OAHKPOTOM.

3.2.4. Odunuansaoe omyOIMKOBAHHE PEIICHHS O Hadajle MPUMEHEHHs Mpoueayp GaHKpOTCTBAa — CO IHS
OMyOJMKOBaHUS COOOIICHHS 10 IaThl, MPEIIICCTBYIONICH 1aTe OMyOJUKOBAHUS COOOIICHHS 00 OKOHUAHHH TTPUMCHEHUS
nporeayp 0aHKpOTCTBA.

3.2.5. Odunuansaoe onyGauKkoBanue HHGOPMALUU O JUKBHIALMU IOPUIMYECKOTO JIMIA, 32 MCKIKOYEHUEM
CIIydaeB TOTJIOUICHUS U IPUCOETNHEHNUS.

3.2.6. Ilpucsoenue koutparenty peiirunra SD (Selected Default) win D (Default) co cropomsr pefiTHHIOBBIX
areHTCTB.

3.2.7. OGHapyXeHHE HEBO3MOXXHOCTH KOHTpPAareHTa HCIIOJHHTH CBOM OOS3aTEIbCTBA B CHIY KaKWX-IH0O

00cToATENLCTB 0€3 MPUHATHUA CTICHHUAIIBHBIX MEP (HaHpI/IMep, peam3annu 3anora).

3.3. B oTHOmIeHNN (U3HUECKUX JHUII K 1e()0JITY IPUPABHUBAIOTCS CJIEAYIOLINE COOBITHSI:

3.3.1. HapyuieHnus ycioBuUii MOTrallleHHs WIM BBILIATHI [POIEHTHBIX JOXOJ0B II0 AKTUBY, COCTABISIOIIEMY
akTuBbl [IN®, a Takxke 11000r0 HHOrO 00s13aTeNLCTBA KOHTPAreHTa Ha CPOK OOJIbIIHIA, YeM yKa3aHo B 11.3.1., B ciyyae eciu
JaHHast HH(OpManus MpsMo I KOCBEHHO HAOJII01aeMa YYaCTHUKOM pPBIHKA.

3.3.2. Od¢wuimanbHOe OMyOIMKOBaHHE PELICHUSI O IIPU3HAHUH JIa GAHKPOTOM.

3.3.3. OdwuimansHOe OIyOIMKOBAaHUE PELICHHS O Hadalle IIPUMEHEHHSI K JIUILY [IPOLEeAyp GaHKPOTCTBA — CO JIHS
OIyOJIMKOBaHHS COOOIICHUSI IO NIaThl, MPE/IIECTBYIOICH JaTe OmyOInKOBaHMs COOOIEHNSI 00 OKOHYaHMH TPUMEHEHUSI
nponeayp 0aHKpOTCTBa.

3.3.4. Tlonyuenue cBeneHHIA 00 OCYKICHHH QUIMIECKOTO JIHIA [TO YTOJOBHBIM ITPECTYIUICHUSIM (KPOME CITy9dacs
OCY)KJICHHS Ha YCIIOBHBIA CPOK).

3.3.5. Tlonyuenwue cBeneHuii 06 0OBABICHUHN (HU3NIECKOTO JIHIA IPOTABIINM 0€3 BECTH.

3.3.6. Ionyyenne uuGOpMAINH O HACTYIUICHHH CMEPTH (PU3MUECKOTO JIUIIA.

3.4. JedoaT mo pa3nIuIHbIM aKTHBAM, OTHOCSIIIIUMCS K KOHTPAreHTy.
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3.4.1. B cuyuae BO3HUKHOBeHUs 1e(OITa 10 OAHOMY aKTHBY OCTAJIbHBIC aKTUBbI, OTHOCSIIUECS K KOHTPAreHTy,
TaKKe CUUTAIOTCS HAXOSIIMMUCS B JIedoTe, caM KOHTPAreHT CUMTAECTCS HAXOAAMIMMCS B JiedonTe (3a MCKIIOYEHUEM
CHUTyalluH, yKa3aHHOU B m1.3.2.1.).

3.4.2. He oOecrieueHHbIEe 3aJ0TOM HEJIBHKMMOCTH, CTPAXOBKOW JIMOO 3aJI0rOM JIMKBUIHBIX IEHHBIX Oymar
MOPYYHUTENBCTBA ¥ TAPAHTHH HAXOMAAIIErocs B Ie(oNITe KOHTPAreHTa HE IPUHUMAFOTCS B PacyeT.

3.4.3. B ciyvac HacTyIuieHus! COOBITHI, IPUPABHEHHBIX K Ae(OJTY, KOHTPAreHT CYUTACTCS HAXOMSILIUMCS B
COCTOSIHMH Je(oiiTa, BCE aKTUBBI, OTHOCAIINECS K HEMY, CUMTAIOTCSI HAXOAAIINMIUCS B COCTOSHUHN eoITa.

3.4.4. Yupasmsiomasi KOMIIAHHS IPH MOHHTOPHHIE 38 0JUKCHHOCTH YIUTHIBACT IIPUHA/IICIKHOCTh KOHTPAreHTa
K Tpynie KoMmranuii. [[pu BO3HUKHOBEHHH COOBITUS Ae()oITa y XOJIMHIOBOM KOMIIAaHUH JIM00 Y KIHo4eBbIx 8 kommanuii
TpyINbl, K KOTOPOW NPHHAIJIEKHUT KOHTPAareHT, M IIOJYy4YeHUH HHGOpPMAauH 00 3TOM YTNpaBIsIoOmed KOMIaHHUEH,
KOHTPAreHT TaK)Ke CUNTAETCS HAXOJSIIIUMCS B COCTOSHUHU AedonTa (32 UCKIIOUSHHEM CITy4aeB, KOra KOHTPareHT UMeeT
MyOJNMYHbIE KOTHPOBKHM aKILWH, JOJOBBIX O0S3aTENCTB WINM INPOU3BOJHBIX HHCTPYMEHTOB W 3TH KOTHPOBKH HE
MOKA3bIBAIOT IPU3HAKOB OOECLCHEHMs, a TaK)Ke CIIydaeB, KOTJa KOHTPAreHT INPOAODKAET OOCIyKMBATh IONT IOCIE

HACTYIUICHHSI COOBITHS iehonTa y KOMIAHUH IPYIIIBI, K KOTOPOH OH NPHUHAJICHKHNT).

3.5. Onenka cnpaBeJINBOH CTONMOCTH aKTHBOB, HAXOASIIUXCSH B 1edosiTe
Jlns Bcex KJIaccoB aKTHMBOB, HaXOASALIMXCS B COCTOSHUM Je(oiTa, ClpaBeliuBasi CTOMMOCTh aKTHBa ONpEAENIseTCS B

cootBerctBru ¢ ®opmyoii 2, mpu atom PD(T(n)) npunuMaercst paBHbIMHE 1.

3.5.1. 3amomkeHHOCTh (PU3MUYECKHX JIHL, OLCHHBAEMas O HACTYIUICHUsI COOBITHIA AedoiITa ¢ HCIONB30BaHIEM
Cost Of Risk, ¢ natel (BkiItOUast) HacTyIUIeHHs AeoNiTa MM MPUPABHEHHBIX K HEMY COOBITHII OI[CHUBAETCS B OOIIEM
nopsjxke, ¢ ucrnons3zoanreM PD u LGD. Ilpu atom 3Hauenne PD mist Takoii 3a/10J0KEHHOCTH TPUHUMAETCS] paBHBIM 1.

3.5.2. B ciyuae, eciiu KOHTPAreHT HAXOIUTCS B COCTOSHUM OAHKPOTCTBA!

3.5.2.1. CronMOCTh TIPUHHMAETCS PAaBHOM HyNI0 O TpeOOBaHHMSIM Ha TMOTAIIeHHE OCHOBHOTO JONTa
(monHOe/uacTUYHOE, CPOK KOTOPOrO HACTYNMJI) M IPOLEHTOB, 3a HUCKIIOYEHHEM J0JTa, OLEHUBAEMOrO OLEHIIUKOM H
00€cCIIeYeHHOr0 TOPIyeMbIMU IIEHHBIMH OyMaramu, HEJBIPKUMOCTBIO, OIIIMOHHBIM COTJIAIICHHEM, CTPAaXOBKOH JIMOO
MOPYYUTENBECTBOM TPEThUX JHL. OIEHKa JI0JDKHA MPOBOANUTHCS C YUYETOM CPOKOB M BO3MOXXHOCTH IOJIy4Y€HHS BBITUIAT MIPU
peanmzanu obecriedeHus Ha OCHOBE OOOCHOBAaHHOTO 3KCHEPTHOrO (MOTHBHPOBAHHOTO) CYKAEHHS YTIPaBISIOLIEH
KOMITaHHH.

3.5.2.2. CTOMMOCTh IPUHUMAETCSI PABHO HYJIIO 10 BCEM BBIITYCKaM JIOJTOBBIX [IEHHBIX OyMar SMUTEHTa, BCEM
MMEIOIINMCS TPEOOBaHUSIM K OMUTEHTY 110 BCEM BBIITYCKaM IIEHHBIX OyMar, BKIIIO4asi TpeOOBaHHs Ha BHIIUIATY KYIIOHHOT'O
JI0X0/1a 3a MPEebIIYyIIIe KYNOHHbIE TIEPHUO/Ibl, 00BSBICHHBIX, HO HE MOJY4YEHHbBIX JUBHUICHIOB, BCEM IIPOYNM TPEOOBAHHIM
K KOHTPAareHTy, 3a UCKII0YEHNEM CITydaeB, KOT/Aa Y JaHHOTO TpeboBaHMA (BBIITyCKa IIEHHBIX OyMar) WMEroTCS phIHOYHBIC
KOTHUPOBKH JINOO UMEETCS OTUET OICHIINKA JIaTa OLIEHKH 110 KOTOpoMY He Oosee 6 Mec. 1o natel pacuera CHA, co3naHHbIN
TIOCJIe Hayvasa MpoLe ypbl 0aHKPOTCTBa.

B ciydae ucnosnp3oBaHMs OTYETa OLEHIIMKA MPU MOSBIEHHHM HOBOW MH(POPMAIMU O CHW)KECHHH BO3MOKHOCTH

BOCTpe6OBaHI/I${ 3aJ0JDKCHHOCTU WM CHUXKCHUHN OILICHKH IMOTCHIHUAJIBbHBIX CYMM K IOJYUYCHUIO YHPABJAIOMIAA KOMIIAHUA

18 CnMCcoK K/UYEBbLIX KOMMAHWUIA Ipynnbl, K KOTOPOI NPUHAANEXUT KOHTPAreHT, COCTaBNAeTCa YnpasnsioLen
KOMMNaHWen caMoCToATENbHO.
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JIOJDKHA B CPOK He Oostee 2 HeJlelb MOyYnTh HOBBIH OTYET OLICHIINKA, JTU0O0 MPU3HATH CTOMMOCTb 3310JDKEHHOCTH PaBHOU
HYJIIO.
3.5.3. O0s3arenbcTBa KOHTPATEHTOB 0 EHHBIM OyMaraM B WHOCTPAHHOM BaIOTE OLEHHBAIOTCS CIENYIOIIM
o0Opazom:
LGD mo o06s3aTenscTBaM MO EHHBIM OymaraM KOHTPareHTOB OMPEZICISeTCS B COOTBETCTBUHU C TpeOOBaHUAMU
MOJITYHKTOB HIXKE, 32 CKIIOUCHNEM CIIy4aeB HAJIMYUS KOTHPOBKH JOJTOBOTO 00s3aTENbCTBA KOHTPAreHTa WIN
KOTHPOBOK MHOTO ITyONMYHOTO 1oira (LEHHBIX Oymar) JaHHOTO KOHTPAareHTa ¢ aHAJOTWYHBIMH YCIOBHSAMH IO
MECTy XpaHEHUsI IEHHBIX OyMar ¥ BO3MOXXHOCTSIMH ITOTAIICHUS! 00513aTENILCTB 10 BBIIIATE KYIIOHOB M TUBHICHIOB
B pyOJIIX B COOTBETCTBUU C JICHCTBYIOLIMM 3aKOHOJATENBECTBOM P® — B aTOM cinyuae LGD moxer onpenenstbes
B COOTBETCTBUHM ¢ 11.5.13.
3.5.3.1. O0s13aTenbeTBA IO IEHHBIM OyMaraM B HHOCTPAaHHOW BAJIFOTE, B TOM YHCIIE IO BHINJIATE KyIIOHOB
U JAMBUICHJIOB, B OTHOLICHUH LIEHHBIX OyMar, XpaHeHHEe KOTOPBIX OCYIIECTBIISIETCS HAa CUETe HOMUHAJIBHOIO Jep KaHUsS
CHEIHATH3UPOBAaHHOTO Aeno3uTapus, oTkpeitoro B HKO AO HP/I, 1 mo KOTOpEIM BEIIIIaTa HE MOKET OBITH MIPOM3BEACHA
B pyONsiX B COOTBETCTBHM C JACHCTBYIOUIMM 3aKoHOAaTenbcTBOM P®, ¢ naTel mpu3HAHHMSA B HMYILIECTBE I1a€BOTO
WHBECTHIMOHHOTO (DOHAA NPU3HAIOTCS HAXOMIIIUMHCST B cocrosHuH paedonta, LGD mo 3tuM o06s3arenscTBam
nprHuMaetcs paBHbIM 100%.
3.5.3.2. O06s13aTenbpeTBa, B TOM YHCIIE 110 BHIIIATE KYIIOHOB U TUBHJICHIOB, B OTHOILICHUH LIEHHBIX OyMmar,
XpaHEeHHE KOTOPBIX OCYILECTBIIACTCS Ha CYeTEe HOMMHAIBHOTO JIep KaHUS CIEIMATIM3UPOBAHHOTO ACTIO3UTAPHSL, OTKPBITOIO
B HKO AO HPJI, u BeII1aTa 1Mo KOTOPHIM MOXET OBITh NMPOM3BEJACHA B PYOJAX B COOTBETCTBHU C JIEHCTBYIOIIHMM
3aKoHOzaTeabcTBOM P®, ¢ maThl Mpu3HAHMS B MMYILIECTBE IAEBOTO MHBECTHUIMOHHOTO (DOHIA OICHUBAIOTCS B OOIIEM
nopsiake, ycranoBineHHOM [ICHA ITU®, mpu sToM ¢ gatel HactymieHus aedonta cornacHo [ICHA [MU® LGD mo stum
oOs3arenscTBaM npuHUMaeTcs pasHbIM 100%. B cirydae ecnu mpsiMo MiiM KOCBEHHO cTajla HaOJoaeMa MM JOCTYITHA
uH(OpManUs O TOM, 4TO 00s3aTeNbCTBA OyIyT IOTAIIEHBI B ONPENCICHHBIH CPOK, B TOM YHCIIC B PYOJsIX B CyMME,
HKBUBAJIEHTHON CTOMMOCTH 0053aTENIbCTB B MHOCTPAHHOH BalioTe, CPOK HACTYMJICHHS Ne(OoiTa MOXKET OBITh M3MEHEH
(yBeHYeH MM YMEHBIIICH B COOTBETCTBHH C MOTyYSHHOM HH(OpMAaIHeii) Ha OCHOBAHHH SKCIIEPTHOTO (MOTHBHPOBAHHOTO)
CyXJ1eHUs Y IpaBIIsoLIeil KOMITAaHUH.
3.5.3.3. O06s13aTenbpCTBa, B TOM YHCIIE 110 BRIMJIATE KYIOHOB U JMBH/ICH/IOB, B OTHOIIICHUH [IEHHBIX OyMar,
XpaHEHHEe KOTOPbIX OCYIIECTBIIAETCS Ha CUETEe HOMUHAIBHOTO JIEPKaHHS CTICIHAIN3UPOBAHHOTO JIETIO3UTapHsl, OTKPHITOTO
B MHEIX Jeno3utapusx, kpome HKO AO HP/I, ouenuBarotcs B obmiem nopsinke, yeraHoBieHHOM [ICHA TIN®. C npaTl,
KOT/1a IPSIMO MJIM KOCBEHHO CTaJla HaOJII01aeMa MK JIOCTYITHA HH(OPMALHSI O TOM, YTO 00513aTeJIbCTBA HE Oy/LyT MOTAIIEeHBI
B pe3ynbTaTe COOBITHH, yKa3aHHBIX B 1. 3.2.1, Takne 00s3aTenbCcTBa MPU3HAIOTCS HAXOAAIIMMUCS B COCTOSIHUM fedoita n
LGD 1o atuMm obsi3atenscTBaM npHHEMaetcs paBHbiM 100% (pererne opopMIsIeTcst IKCIIEPTHBIM (MOTHBHPOBAHHBIM)

CYyXJeHHEeM YTIPaBIISFOIIEeH KOMITAaHUH ).

3.6. Boixoa u3 coctosinus aegosita (mepexoa BO3MOKeH TOJBKO B COCTOsIHIE 00€eCIeHEeH NS ).

3a10KEHHOCTh MEPECTaeT CUUTATHCS Ae(OITHON B CICIYIOIUX CITydasix:
3.6.1. B cuyuae pectpykTypusanuu Jae(OITHOMN 3a10/KEHHOCTH KOHTpAareHTa mnepe GoHI0M HOocie COOBITHS

IepBoro O6CJ'Iy>KI/IBaHI/I$I JoJra.
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3.6.2. Ecmu 3amomkeHHOCTh ObUla mpu3HaHa AeONTHON u3-3a aedoira KOMIAHWM TPYIIbL, K KOTOPOM
MPUHAJIEKUT KOHTPAreHT — HOCJIe MyOJIMYHOTO OOBSIBICHUS O PECTPYKTYPHU3aLUH JTUO0 MUPOBOM COTJIAIICHHH.

3.6.3. B ciyuae BO30GHOBIICHHS OOCIYKHBAHHs IOJITA IO IPaQuKy.

3.6.4. B ciyuae monydeHuss HHQOPMALMU O MPEKPALICHAM YrOJOBHOTO MPECIENOBAHKS KOHTPAreHTa MyTeM
OMPAaB/ATENILHOTO MPHUTOBOPA KOO0 MPEKPAICHUs IeNa, a TAKXKEe B clIydae IpeKpalleHus aena o 6ankporctse. [Ipu aTom
VYupasnsionas KOMIaHus 00s13aHa MPOBECTH OLEHKY (DUHAHCOBOTO COCTOSIHUSI C YIETOM U3BECTHBIX HITH HPEANONIAraeMbIX
YCIIOBUII MHPOBOTO COTJIAIICHHS.

3.6.5. B ciyuae mosiBieHHs KOHTpAreHTa - GH3MIECCKOTO JIHIA, OOBSIBICHHOTO paHee MPOIaBIIMM 6e3 BECTH, U
BO300HOBJICHUSI 00CITY)KMBaHHSI 3310JDKEHHOCTH.

Hnopmayus o eviasieHHbIX cOObIMUAX, NPUPABHUBAEMBIX K 0eOIMY U O 8bIX00e KOHMPASEHMA U3 COCMOAHUS
deghonma, npedocmasnsiemcs Ynpasusrowei komnanuei 6 Cneyuaiuzupo8antviil 0eno3umapuil He no3oHee ciedylouezo
pabouezo OHs 3a 0AMOU 603HUKHOBEHUS MAKO20 COObIMUSL (NPU YCI06UU, YMO UHDOPMAYUS O BO3HUKHOBEHUU TAKO20

COOBLIMUSA NPAMO ULU KOCBEHHO HaD00aema Ynpasisarouell KomMnanuel).

Pasnea 4. Ilopsinok onpenenenuss PD mo 3a10/2keHHOCTH IOPUANYECKUX JIMLL.

4. Jtansl onpeaeneHus BeposATHOCTH Aedosra (PD) no 3a10/15keHHOCTH IOPUANYECKHX JIHIL:
1) ompenensercs ronoBast BEpOATHOCTH JeoiTa KOHTpareHTa;
2) TpH HEOOXOIUMOCTH OCYIIECTBILIETCS KOPPEKTHPOBKA HAa 0OSCLICHEHNUE;
3) B IpexyCMOTPEHHBIX HACTOSIIMM Pa3menioM cirydasx OCyIIeCTBISETCS TOMOJTHUTENIbHAS KOPPEKTHPOBKA

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

4.1. BepositHocThb AedoJita (PD) Ha ropusonte 1 roja onpeneisiercs cjieIylOmUMH MeTOAaMU:

4.1.1. B ciiyyae HaJqW4usl Y POCCHHCKOTO KOHTpareHTa pedTHHIra OZHOTO M3 POCCHUICKHX PEHTHHIOBBIX areHTCTB
npumensiercsi 3HaueHne PD or arenrctBa Moody’s Ha OCHOBaHMHM IyOJIMYHBIX JOCTYITHBIX JIAHHBIX MO BEPOSITHOCTSIM
nedonta (PD) uepes comocraBieHne pedTHHroB B cooTBeTcTBUH ¢ [Ipmtoxkennem Jl. Ilpm 3TOoM B ciyyae Hanuuust y
KOHTpPAareHTa HECKOJbKUX PEHTHHIOB, IPUCBOCHHBIX PAa3HBIMH POCCHICKMMH PEHTHHTOBBIMH areHTCTBaMH, BEIOMpaeTCs
HaVMEHBIINN PEHTHHT U3 aKTyaJbHBIX U COOTHOCHUTCS C peHTHHTOM areHTcTBa Moody’s.
3nauenne PD ompenensiercs Ha OCHOBAaHMM AKTYaJbHBIX IyOJIMYHBIX JOCTYITHBIX JAHHBIX 110 BEPOSTHOCTSM aedoira
peliTuHroBoro arenrcrea Moody's, my0GirMKyeMoro Ha caiite areHTCTBa B COCTaBE OTYETA 110 €KETOAHOMY HCCIIe/I0BAaHHIO
KopropaTuBHBIX Aedoaros (Annual default study) B Tabnuie «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 roga. Beibupaercs 3aauenne PD mist cpoka 1 rog.

4.1.2. B cnydae Haluuusi y MHOCTPAHHOTO KOHTPAreHTa perTHHra OJHOTO M3 MEXIYyHapOJHBIX PEHTHHIOBBIX
areHTcTB npuMeHsiercsi 3HadeHne PD ot arentctBa Moody’s Ha OCHOBaHMM IYOJNMYHBIX JIOCTYHHBIX IAaHHBIX II0
BepositHOCTAM nedonta (PD) uepes comocraBnenne peHTHHroB B cootBeTcTBHH ¢ [Ipunoxenuem 1. Ilpu sTom B ciydae
HaJIN4Usl y KOHTPAreHTa HECKOJIBKUX PEUTUHT OB, IPUCBOECHHBIX PA3HBIMU MEXKIYHAPOIHBIMU PEUTUHTOBBIMY Ar€HTCTBAMH,
BBIOMpaeTCsl HAaMMEHBIINK PEHTHHT W 1O HEMY Yepe3 CONOCTABICHHE PEHTHHIOB B COOTBETCTBHHM C [Ipmimoxennem /[|

onpenensgercs BenmuuHa PD mist cpoka 1 rox.
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4.1.3. B ciryqae OTCYTCTBUS Y KOHTpareHTa pedTHHIa M HAJIWYUs BBIYCKOB OOJNMranuidi BEpOsITHOCTH nedoiita
(PD) moxer ObITB ompeielieHa - 110 OLIEHKE COOTBETCTBHSI YPOBHIO PEHTHHTIa Yepe3 KPeAUTHBIH cripest 00IHuraiuii JaHHOTO
KOHTpareHTa B COOTBeTCTBHH ¢ [IpunoxxeHuem B.

4.1.4.B ciyyae OTCYTCTBHSA Y KOHTpareHTa PEWTHHIa M OTCYTCTBHS BBIIYCKOB oOnuranuii 3Hauenue PD
OTIPEZEIAETCS B CICIYIOIIEM MOPSIIKE:

4.1.4.1. ]Ins XpyIHBIX KOHTPAreHToB, He oTHOCsmmxcs kK MCB (Beipyuka 4 miupna py0. u Oonee B rof), B cIydae
OTCYTCTBUSI PEHTHHIA OJHOTO M3 POCCHHCKHX PEHTHHTOBBIX areHTCTB IPUMEHSCTCS CPETHSS BEPOATHOCTH Aedonra st
Speculative Grade ot arearctBa Moody’s Ha OCHOBaHHH aKTYaJbHOTO IMYOIWYHOTO JOCTYITHOTO OTYETa MO €KErOAHOMY
WCCJIEJIOBAaHNIO KOPHOPAaTHBHBIX AedontoB (Annual default study) ¢ nmpumeHeHHEM COOTBETCTBUSI YPOBHEH PEHTHHIOB,
tabmuna «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roma. Beibupaetcst
3nayenue PD mis cpoka 1 rox;

41.4.2. Ins npennpustuii. MCBb (maneiii u cpenuuii OusHec WM CyOBEKTBI MajlorO M CpPEIHEro
MpEeANPUHIMATENbCTBA) MPUMEHACTCS! CTATHCTHYECKUN yCPEAHEHHBIN MTOKa3aTeb Ae(OITOB B 3aBUCUMOCTH OT OTPACIIH,
npuBeaeHHbI B Ilpunoxxenun I'. KOpuanueckoe nuno otHocurcs k kareropur MCB B ciydae, ecnu Ha AaTy OLEHKH
YHCIIUTCS B €IMHOM PEECTPE CYOBEKTOB MAJIOTO M CPEIHETO MPENPUHUMATENLCTBA® MM €CIM €0 BBIpYYKa COCTABIISET
meHee 4 mipa. py6. B rox. Ilpm orcyrcTBHM MHGOpPMALMH B €IUHOM pEecTpe CyOBEKTOB Maloro M CpEIHEro
NpeANpPUHUMATENbCTBA U HHPOPMAIMU O BEJIMYHHE T'OI0BOH BHIPYYKH KOHTPAreHT MOKeT ObITh OTHeceT K kareropur MCh
Ha OCHOBaHHHM IKCIEPTHOTO (MOTUBUPOBAHHOTO) CYXICHHUS Y IPaBILIOIIEH KOMIaHUH.

4.1.4.3. B cinydae, eciii HEBO3MOXKHO MICHTH(UIIMPOBATh NPUHAIJIEKHOCTh KOHTPAreHTa ONpPEelICHHOTO THIla
KOHTpareHta K kpynHomy ousHecy u MCh (Hanpumep, TeppuTopuaibHbli aenapramenT punancos, ®I'YIL, MVYII u t.11.,

HC MMCIOIINEC MCIKAYHAPOJHOTO peﬁTI/IHFa), TaKoH KOHTPAarc¢HT OTHOCUTCS K KaTCTOPHUU KPYITHBIX 3aCMIIUKOB.

4.2. KoppekTHPOBKA BepOATHOCTH e 0.,ITa B OTHOLIEHUH 00eCIIeHEHH O 320 >KEHHOCTH, He HAXOoAsIIeiics
B nedoire.

4.2.1. Ins oGeclieHeHHBIX HEMPOCPOUYSHHBIX JICHEKHBIX MIOTOKOB KOPPEKTUPOBKA OCYLIECTBISIETCS B CIIEAYIOLIEM
HOpsIKe:

4.2.1.1. Tlpn MCHOJIb30BaHNH PEHTHHIOB PEUTHHIOBBIX areHTCTB — ITyTE€M IOHM)KEHHS PEeHTHHTa Ha 1 CTyIeHb.
[NonmxeHnne Ha GoJblIee KOIUIECTBO CTYNEHEH 0QOpMIIIETCS MOTHBUPOBAHHBIM CY>K/ICHHEM YIPABILIONIEH KOMIaHNH.

4.2.1.2. Ina obeclieHEeHHOH 3a0JDKEHHOCTH KPYMHBIX KOHTPareHTOB HCIIOJIB3YETCSl BEPOSITHOCTH nedonTa s
camoii xymueit peiituarooit kareropuu (Ca-C).

4.2.1.3. TTo obecriecHeHHBIM 00s3aTEIbCTBAM KOHTPAreHTOB-(Pu3ndecKux ull nmpumensiercss CoR, paccauranHbIH
IUTSL CTAOauN! 2.

4.2.1.4. TIpu onerke st MCB, i KOTOPBIX HE OIUCAH CIOCO0 pacduera, BEPOSTHOCTH Aedoara OepeTcs paBHOR
CpeziHeil BennuuHe Mexy | U BeposiTHOCTBIO ZiehonTa /st He 00ECIIEHEHHOTO aKTHBA/3a/I0JDKEHHOCTH C OKPYTIICHUEM JI0

4 3HAKOB II0CIIE 3aIIATOM.

19 https://rmsp.nalog.ru/
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4.2.2. I[J'Iﬂ 06CCHCHCHHHX IMPOCPOUYCHHBIX JACHCIKHBIX l'IOTOKOB20 BCPOATHOCTDH ne(bonTa PacCUUTHIBACTCSA B

cootBercTBUM ¢ Dopmynoii 3:

®opmyaa 3.

t
PD(t)npocpou = PD + T * (1 — PD)

+1

rae

t — cpok npocpouku,

PD(t)upocpos — BEpOSITHOCTH Aedonra Ul MPOCPOUCHHOW Ha t AHEH 3aTODKEHHOCTH C MOMEHTAa MPU3HAHUS
MIPOCPOUYCHHO 3aJ0JDKEHHOCTH He oneparioHHoi. [lomyueHHoe 3HadeHNe onpeaenseTcs 10 4 3HAKOB MOCTIE 3aIsaTOMH.

T — cpok 171st MpU3HAHKSA JaHHOTO THIIA 33J0JKEHHOCTH 1e(ONTHOH,

PD ompenensercs:

- B Clly4ae, €CJIM 110 KOHTPareHTy OTCYTCTBYIOT IPU3HAKK 00ECIIEHEHUsI MHBIE, YeM POCPOUCHHAs 33/10JDKEHHOCTh
- xak rogoBas PD B cooTBercTBUM C 1.4.1;

- B cllyyae, €clid MO KOHTPAareHTy HMEIOTCS JOMOJHUTENIbHbIE MpU3Haku obeclieHeHus - Kak rojomas PD,
JIOTIOJTHUTEIBHO CKOPPEKTHPOBAHHAS B COOTBETCTBUH ¢ 11.4.2.1

43.B cayyae, ecd y KOHTPareHTa, IO KOTOPOMY BbIsIBJeHbl NPU3HAKH oOecleHeHUs, HMeeTcsl
OJJHOBPEMEHHO HeCKOJbKO 3aJ10JKeHHOcTel, To PD KoHTpareHTa npuHUMaeTcsl paBHOH Hau0oJiblIeMy 3HA4YeHUI0
u3 PD, paccuntanHbiX B cooTBeTcTBUM ¢ 1.4.2.1-4.2.2. I[Ipu 3T0M N0 Ka:KA0MY U3 00ecleHEeHHbIX NPOCPOYEHHBIX
00513aTe/IbCTB, [0CTATOYHO omnpeneauTs PD(t)mpocpoy mo AeHe:KHOMY IIOTOKY, OTHOCSIEMYCSI K JaHHOMY
00s3aTeNbCTBY, ¢ HAUOOJBIIUM cpoKkOM mpocpouku. IlosydeHHoe TakuM oOpa3om 3Hauyenue PD konTparenrta
NpHUMeHsieTcsl KO BceM 00513aTeJIbCTBAM KOHTPAareHTa, Mocje 4Yero Nno HenpoCPOYeHHBIM NAeHEKHBIM IOTOKaM

AOMOJHUTEJIBbHO KOPPEKTHUPYETCH HA CPOK ACHEKHOI'0 MOTOKA B COOTBETCTBUHU C n.4.4.

4.4. KoppeKkTHPOBKA BepOSITHOCTH /1e()0/ITa KOHTPATEHTA HA CPOK JE€HEKHOr0 MOTOKA

4.4.1. 1na xaxxJ0ro IEHE)KHOTO MOTOKa paccuuthiBacTces PD, mcxoms m3 PD xoHTpareHTa (ompeneneHHOro B
cootBeTcTBUH C M1.4.1-4.3), CKOPPEKTHPOBAHHOTO HA CPOK JICHE)KHOT'O MOTOKA:

o KOppeKkTHpOBKa Ha CpPOK [CHEKHOIO MOTOKA HE OCYIISCTBISCTCS M0 MOMEHTAa IEPBOTO IOTAIICHHS 10
3a[I0JDKEHHOCTH, B CJIy4ae, €ClId CPOK JI0 aThl ACHEKHOTO MOTOKA HE MPEBBINIaeT 1 roja OT AaThl OIIEHKU U BEPOSITHOCTh
nedosITa KOHTpareHTa HpeBbILIaeT BEpOATHOCTS JAedonTa A HAUXyuero peiituarosoro rpeiina (Ca-C)?! mo naHHbIM
oryera (Annual default study) peifruaroBoro arearctBa Moody’s (i ropuandecKkux jui, He spistomumucst MCB) nmm
HAWXyIIIed BEPOSATHOCTH AedoiTa A Takoro KoHTpareHTa m3 kareropurn MCB (ipu OTCYTCTBHH IMPOCPOYCHHBIX

JCHCHBIX ITOTOKOB, BBIBOJAAIINX 3aJ0JDKECHHOCTD U3 COCTOSAHMA OHepaHHOHHOﬁ);

20 ckNtoueHne CoCTaBnAEeT 3aA40/KEHHOCTb, 06eCLLEHEHNE MO KOTOPOM pacCUMTbIBaNoOCh paHee C
noMoLWbio AaHHbIX Mo Cost of Risk no noptdensm 6aHKOB.
21 BepoATHOCTb AedonTa MOXET NpeBbilaTbh BEPOSTHOCTb AedonTa ANS Hauxyalwen KaTeropmm
KayecTBa, B Cny4yae BbisiBJIEHUS NpU3HaKoB obecLeHeHns B OTHOWEHMN KOHTpareHTa.
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o KoppeKkTupoBKa Ha CPOK JICHEKHOTO MOTOKa HE OCYIIECTBILIETCS, B Ciydae, €CJIM CPOK JIO JaThl JEHEKHOTO
MOTOKA HE NPEBbIIAeT 1 roJa oT 1aThl OLEHKH U Y KOHTPAareHTa HMEIOTCS IPOCPOUYEHHBIE IEHE)KHbBIE TOTOKH, BBIBOJISIIINE
3aJJOJDKEHHOCTD U3 COCTOSIHHS ONEPaIlMOHHOM.

B ciyuae, ecim koppexTupoBka PD Ha cpok JEHEKHOTo MOTOKa HE OCYIIECTBIISIETCS, BEPOIATHOCTh AedoTa s
nenesxxroro motoka (PD(TN)) mpuHuMaeTcst paBHOM BepOATHOCTH e oiITa KOHTpareHTa Ha TOpu3oHTe 1 roj.

4.4.2. 111 KOPPEKTUPOBKU BEPOATHOCTH Ae(oiTa Ha CPOK JCHEIKHOTO IMOTOKA MCIONB3yeTcsa (popMyia pacdera

BEPOSATHOCTH Ae(oIITa 1Mo MoaX0oAy OLeHKH HHTeHCHBHOCTH (Popmymna 4).

(I)OpMy.]Ia 4. Pacuer BECPOATHOCTH I[e(lJOJITa o METOAY ONEHKH MHTCHCUBHOCTH.

PDpp,=1-(1- PD)%
rIe,
PD — BeposiTHOCTB Ae(0JITa KOHTpAreHTa, pacCYMTaHHasi B COOTBETCTBHH C 11.4.1-4.3;
Tn — xonM4uecTBO KaleHAAPHBIX AHEH 10 MOTalleHNs IEHEKHOTO TOTOKa.

3nauenue PDr,, okpyrisercsa 10 4 3HaKOB HOCJE 3alsTON B JOJSX WM 10 2 3HAKOB NOCJIE 3aISITOM B IPOLIEHTaX.

4.5. CooTBeTCTBHE IIKAJ PEHTUHIOBBIX aT€HTCTB.

4.5.1. CooTBeTCTBHE IIKANl pEHTHHTOB yCTaHABIMBAETCS B cOOTBETCTBHU ¢ Tabmumeit 1 [pmmoxenus /.

4.5.2. COOTBEeTCTBHE PEUTHHTOB MEpecMAaTPHBACTCS B 3aBUCHMOCTH OT H3MEHEHHS pedTHHTra Poccuiickoit
denepanuy, MPUCBOCHHOTO POCCHHCKMM PEHTHHTOBBIM areHTCTBOM II0 HAI[MOHAJTHHOW PEHTHHIOBOH IIKane W (WiH)
MHOCTPAaHHBIM PEHTHHTOBBIM areHTCTBOM I10 MEXIyHapOJHOH peHTHHTOBOI MIKaJe.

4.5.3. CooTBeTCTBHE PEHTHHIOB IEpecMaTpPUBAETCs B ClIyyae W3MEHEHMs PEHTHUHIOBBIX IIKal PEHTHHTOBBIX

arcHTCTB.

4.6. [lopsiioOK HCMOIb30BAHUS PEITHHIOB U y4eTa AelcCTBHIl pEHTHHIOBBIX aTeHTCTB.

4.6.1. lns onpeseneHuss KPEAUTHOTO PEHTHHTa HHOCTPAHHOTO KOHTPAreHTa MCIIOIb3YIOTCSl KPEAUTHBIE PEHTHHTH
MEXIYHapOJHBIX PEHUTHHIOBBIX areHTCTB. [Ipy onpeneneHUM KPEAUTHBIX PEUTUHTOB POCCHHCKUX KOHTPareHTOB
UCTIONIB3YIOTCS] KPEAUTHBIE PEUTHHTY POCCUMCKUX PEUTUHTOBBIX ar€HTCTB.

4.6.2. B nemsx onpenesiieHHss HCHONB3YEeTCS KPEOUTHBIH DPEHTHHT IO IKajle PEHTHHIOBOI'O areHTCTBa,

COOTBETCTBYIOIIEH BaJII0Te OCHOBHOTO JOJITA.
47.  Jlnsi aKTUBOB KOHTPAreHTa, HAXOSIIIErocsi B cocTosiHuu Aedoira, PD ycranaBiuBaercs paBHoii 1.

4.8. Jlust 3a70J:KeHHOCTH, 00ecre4YeHHOH MOPYYUTeIbCTBOM, rapaHTHel, OMIHOHHBIM COTJIAIIEHHEM B
OTCYTCTBUHM HPOCPOYCHHBIX O0053aTENbCTB KOHTpareHTa, ucnonsdyercss PD mopyuwrens, rapaHTa, KOHTpareHTa IO
OIIIMOHHOMY COTJIAIIICHUIO HA 00ECIIEYeHHYIO YacTh 3aJI0JDKEHHOCTH, ek PD koHTpareHTa - 6oibiie.

Eciu mopydurteneM mo 3aJ0/DKCHHOCTH (M3MYECKOTO JIMLA BBICTYNAET IOPUAMYECKOE JIHMIO, TO
WCIIONB3YeTCs HanMEHbIIee U3 FO0BhIX 3HaueHui okazareneit CoR momkuuka u PD*LGD nmopyunrens. [lopyautenscTsa

(hM3NIECKUX TN He TPHHUMAIOTCS B PacyerT.
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I[J'IH 3aJ0J2KCHHOCTH, obecreyeHHOM CTanOBKOﬁ HJn 3aJ10TOM, HCIOJIb3YHTCA PD AOJDKHMKA TIO0 JO0T0OBOPY

(akTHUBY).

Paspea 5. Pacuer LGD

5.

5.1. LGD npu ucnojb30BaHUM PETHHIOB POCCHIICKUX M MEKTYHAPOAHBIX PeITHHIOBBIX aT€HTCTB (B TOM
YHCJIC MPU MepeX0ie K PeUTHHraM Yepe3 KOTUPOBKH OOJIMTaluii) U UCTIOJIb30BaHUH TS KPYITHBIX KOHTpareHToB Moody’s
speculative grade ompenemnsieTcs Ha OCHOBAHHH AKTyalbHBIX MYOJIHYHBIX AOCTYIHBIX AaHHBIX M3 OTYETa PEHTHHIOBOTO
arenTcTBa Moody’s 1Mo €KeroTHOMy MCCJIEOBaHUIO KOpHopaTuBHBIX nedonToB (Annual default study), Tabmumna Average
senior unsecured bond recovery rates by year prior to default» ¢ 1983 roga?? na ropuszonte 1 rog B COOTBETCTBHM C
TIPUHA/IJIC)KHOCTHIO CONIOCTABIEHHOTO pEHTHHTa KOHTpareHTa K TpyIIe peHTHHTOB, I KOTOPBIX ompenensercs Recovery
rate.

‘Vka3zaHHBIN IMYHKT IIPUMCHACTCA TOJIBKO B CIIydac¢ HCBO3MOKHOCTHU OIPCACIICHUA LGD B cooTBeTCTBUU C

m 5.13.

5.2. LGD gasa ¢usudecknx juy u MCB npu oTcyTCTBHH o0ecreyeHHsI, MMEIOIIero JUKBHIAINOHHYIO
CTOMMOCTD, IpHUMaeTcst paBHbIM 100%.

5.3.  LGD B poneHTHOM OTHOIIEHHH C Y4ETOM 0OeCTIeueHHs ONPENEIIIETCS KaK OTHOIICHHE MaKCUMyMa MEXIy
0 ¥ pasHOCTHIO CYMMBI 33JI0JDKCHHOCTH (OIpelenseMoi Kak cymMMa (aKTHYSCKOH 3aTOJDKCHHOCTH W HAaYHCIICHHBIX
TPOIEHTOB Ha JIaTy OLCHKH) M JINKBUIAIOHHO CTOMMOCTH 00ECIICUCHHS K CYMME 330JKCHHOCTH.

5.4. ]Jlns 3al0JDKEHHOCTH, OOECTeYeHHOW MOPYYUTEIHCTBOM, TapaHTHEH, OIMIMOHHBIM COTJIAIICHHEM
ucnonezyercs LGD mopyumrens, rapaHta, KOHTpareHTa IO OIIHOHHOMY COTJIAIICHHI0O Ha OOECIEYEHHYIO0 4YacTh
3aJI0JDKEHHOCTH, eciii PD koHTpareHTa o poroBopy 6oussiie. Ecnu mopydnTenem 1o 3a10KEHHOCTH (QU3HMYECKOTO TN
BBICTYIAET IOPUANYECKOE JIMIO, TO MCIOJIB3YeTCsl HAaMMEHbIee M3 TOJIOBBIX 3HaueHMH mokazateneid CoR nomxHuka n
PD*LGD mopyuutens (cm. m. 4.8.). Yka3aHHBIH TOAXOJ MPUMEHIETCS O BO3HUKHOBEHHUS (DAKTHUECKOW MPOCPOUKH
WCTIOJIHEHUSI 00513aTeNbCTB KOHTpareHToM. [lopyuurenseTBa GU3HMIECKUX JINI] HE TPUHUMAIOTCS B pacder.

5.5.  Jlns 3a10/DKEHHOCTH, 00ECIIEYeHHOM J0TOBOPOM CTPAaXOBaHUs, B CIIydae €ClIi TaKOH JOrOBOP 3aKJIFOUEH CO
CTpaxoBOil KOMIaHUeH, UMerolIeil ypoBeHb peiitura He Hke TuAAA (AAA(RU), AAA.ru, AAA|ru|) mo HalMOHANIBEHON
mkane s Poccuiickoit denepanyy WiM BXOASIIEH B CIUCOK OZOOPEHHBIX [UIS CTPAXOBAHUS HEJABWKHMOCTH JIIOOBIM M3
6aHKOB, ykazaHHBIX B [Ipmnoxkernnn b, obGecrnedeHne nmpuHMMaeTCs HAa BCIO CyMMY CTPaxOBKH 0€3 THCKOHTHPOBAHUS
(®opmyna 5 HEe TpUMEHSIETCS).

5.6. B uHOM city4ae, ncnosb3yeTcsi JUCKOHTHPOBAHHAS CyMMa CTpaxoBKH. [lopsiiok onpeneneHus JUCKOHTa

(discount), craBku auckontupoBanus (R) u cpoka (Tex) yka3aH B onucaHuu GOpMyIIbI 5.

22 Ecnin B Ny6/IMKYEMbIX MaTepuanax perTUHIOBbIX areHTCTB MCMofb3yeTcs nokasatenb Recovery Rate (RR), To notepu
npu gecdonte (LGD) onpeaensitoTcs cneayowmum obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblit NPoOLLEHT BO3BpaTa MO NPOCPOYEHHbIM BbiNaTaM, NPMBOAUMBII areHTCTBaMu A1
KaX[4oro peTuHra B eXerofHblX UCCNefoBaHUsAX.
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5.7. B kauectBe HI/IKBHL[aHHOHHOﬁ CTOMMOCTH 00eCIeUeHuUs NPUHUMACTCA AUCKOHTHUPOBAaHHAsA CHpaBCJINBast

CTOMMOCTh 00eCIIeueHUsI / CTPAXOBKH 10 POpMYyJIe:

®opmy.ia S.

PV = Zé * (1 — discount),

(1+R)Tex/355

rIe

PV — nuckoHTHpOBaHHAS CIIPAaBEUINBAsi CTOMMOCTD 00SCIICeUeHNs / CTPaXOBKH;

P - copaBemmmBas cTOMMOCTH OOecCIHeYeHHUs, ONpeJeSieHHass B COOTBETCTBUHM C HacTosmMMu [lpaBuiamu
omnpezenenust CHA / cyMMa HOKPBITHS 3aJOJDKEHHOCTH 110 IOTOBOPY CTPaxOBaHUs,;

Tex — KONMYeCTBO AHEH OT Aathl onpenenenuss CHA 110 1aTbl 0)KUAaEMOTO ITOCTYIUIEHHs 00ECIIeYeHUsl B clrydyae
HapylIeHHus 00513aTeIbCTB KOHTPAreHTOM, COTJIACHO YCJIOBUSIM JoroBopa. KosmuecTBo JHEH MOXET ObITh ONpezeseHo Ha
OCHOBaHHH 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CY)KICHHUS YNPABISIONIEH KOMIIAHHH, €CIIH CPOK HEBO3MOXKHO YCTAaHOBHUTH
OJTHO3HAYHO, UCXOAS U3 YCIOBHI JOTOBOpA.

R — Ge3puckoBas ctaBka Ha Cpoke Tex.

JUis 3a1075K€HHOCTH, 00€CTIEYeHHOM 3aJ10TOM, T ex OTIpEIeIIieTCSI MOTUBUPOBAHHBIM CyXkaAeHHEM. CpOK HOTy4eHUs
JIEHE)KHBIX CPEJICTB, OJYUYEHHBIX OT Pealu3alliy IpeMeTa 3a10ra, OnpeaeNseTcss UCXOIsl U3 YCIOBHIA JOTOBOpa 3aJI0Ta U
CYITHOCTH TIPEIMETA 3aJI0Ta.

i1 3a107KEHHOCTH, 00eCTICUeHHOM JOTOBOPOM CTPAaXOBAHMUS, |ex OMPEACISIETCS C YISTOM CPOKOB BBIILIATHI TI0
JIOTOBOPY CTPaxXOBaHMUS MPH HACTYIUICHUH Je(OITa KOHTpareHTa (MpU3HAHUN KOHTPAreHTa HeIUIATe:KECTIOCOOHBIM ) FITH Ha
OCHOBAaHHW MOTHBHPOBAHHOTO CYXKICHHUS YIPABISIONMCH KOMITAHHUH, €CIIH CPOK BO3MEIICHUS HEBO3MOXKHO YCTAHOBUTH
OJIHO3HAYHO, UCXOJIS U3 YCIIOBUH JI0TOBOPA.

Jns cnydaeB cyneOHBIX pa3OoUpaTeNbeTB (MIAHUPYEMBIX WM TEKYIIMX) C 3aJ0roJaTelieM WM CTPaXOBIIUKOM,
CPOK HE MOKET COCTaBJISATh MEHEE 6 MECSIICB.

discount — AUCKOHT, OTpeAeNsIeMbIi B CIIEIYIONIEM MOPSJIKE:

B oTHOmIeHNH 3a0KEHHOCTH, 00ECIICUeHHON TOPTyeMBIMHU IEHHBIMHU OyMaraMu:

e i1 TIEHHBIX OyMar, UCIONB3yeMbIX mis obecreueHus mo caenkam PEIIO Ha MockoBckoit Oupxe —
COOTBETCTBYIOIIUH JUCKOHT ISl CAEJIOK PEITOZ;

® UIA aKIUI HHOCTPAHHBIX YMUTEHTOB, TOPTYEMBIX Ha OPTaHM30BaHHBIX phIHKaX cTpan OJCP:

O  BXOJAIUX B MHAEKCH akuuii ctpad OOCP — kak cpenuuii 1uckoHT s caenok PETIO na MockoBckoi
Oup)ke W3 Tpex akuui C caMbiM OJM3KMM MO0 00BbEMY CpeJHEMECSYHBIM 3a IOocieqHHe 6 Mec.
06opoToMm;

O  He BXOJIMX B MHAEKCH akiuil ctpan ODCP — kak MmakcuManbHbIA TUCKOHT AJist cuenok PEIO Ha

MockoBcKoii bupske ¢ akuusaMu u3 naaekca MMBB;

23 Ins akumit - puck-napameTp Ana 3-ro AvanasoHa ANs PbIHOYHOrO pycka (CTaBKa pMcKa MafeHust LeHbl), paccumnTbiBaeMblit AO «HKL»
ANs COOTBETCTBYtOWeEN 6yMaru; ans obnuraumnii — pUCK-napaMeTp ANns 2-ro gnanasoHa AN pbIHOYHOrO pucka (CTaBkKa pucka
nageHus uUeHbl), paccumTbiBaeMbii AO «HKL».
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e st oOJIMranuii ¢ peTHHIaMH POCCUICKUX PEHTUHIOBBIX areHTCTB — Kak CpeHUi TUCKOHT Juis caenok PEIIO
Ha MOCKOBCKOH OHMpiKke U3 CITHCKA TpeX OOJIMraiuii, 00J1aJaloliX TAKUM K€ PEHTHHIOM (JIN0O MEHBILUM, ITPH OTCYTCTBHU
PaBHBIX) M caMO OJIM3KOI Jroparyei.

JIuKBHIALIMOHHAs CTOMMOCTh HETOPTYEeMBIX IIEHHBIX OyMmar, jJojiedl B YCTaBHOM KalluTajle IOPUINYECKHX JIHIL
OTIpeZIeIsIeTCsS Ha OCHOBAaHUN OTYETa OICHINNKA.

B oTHOImIEHNY 330KEHHOCTH, 00ECTICUSHHON TOTOBOPOM CTPaXOBaHUS (3a UCKIIIOUEHUEM CITydast, yKa3aHHOTO B
m 5.5.):

e FEcmm crpaxoBoii komMmanmu mpucBoeH pedtuHr HIKe TruAAA (AAA(RU), AAA.ru, AAAru]) mo
HallMOHaNBHOM mikane ans Poccuiickoit denepauuu U cTpaxoBas KOMITaHMsS HE BXOAUT B CIIMCOK OJOOPEHHBIX ISt
CTpaxOBaHMsl HEJBM)KUMOCTH HH OIHUM M3 OaHKOB, ykazaHHbIX B [Ipmioxxennu b — IOHCKOHT paccuuThIBaeTcsi B
cienyronieM nopsnke: kak PD crpaxoBoit kommnanuu * LGD crpaxoBoii komnannu. Ot6op PD ms peiituHra crpaxoBoid
KOMITaHHUH OCYILECTBIISIETCS B COOTBETCTBUU C TIOPSAKOM, YCTaHOBJICHHBIM B Pa3yerne 4.

e Ecnu cTpaxoBoif KOMIIaHNM HE IPUCBOCH PEHTHHT U CTPaxoBas KOMIAHUS HE BXOAUT B CIIMCOK OJOOPEHHBIX
JUISL CTPaxOBaHMA HEIBIDKUMOCTH HH OJHMM M3 OaHKOB, yKa3aHHBIX B [Ipunoxenun b, muckonT paccuuteiBaetcs kak PD
i peiituara Caa * LGD. Ilpu stom, pasmep LGD mnpusnaercs paBabiM 100%. Ot6op PD ms peiitunra Caa
OCYIIECTBIISICTCS B COOTBETCTBUH C MOPSIIKOM, YCTaHOBJIEHHBIM B Paznene 4.

5.8. [Tpu HanM4YMK NOPYYUTENLCTBA (TAPAHTHIl, CTPAXOBOK, ONMIIMOHHBIX COTIAIICHUN) FOPUINYECKHUX JIUL Ha
BCIO UJIM YaCTh 3aJ]0JDKEHHOCTH (CTOMMOCTH aKTHBA):

5.8.1. Ecmum mnopy4uTenb/TapaHT/CTPAaXOBLUIMK HAXOIMTCS B COCTOSHHMM OOECLEHEHHS II0 CpPaBHEHHIO C
MOMEHTOM BO3HHKHOBEHUS 33JJOJDKCHHOCTH, €r0 0053aTeIbCTBA MPUHIMAIOTCS B pacyeT C yIeTOM 00ECIICHeHNS.

5.8.2. HeobecnieueHHbIe 00s3aTeNbCTBA TOPYUHTEIS/TApaHTa/CTPAXOBIINKA, HAXOJSIIETOCS B COCTOSHHH
nedoinTa, He IPUHUMAIOTCS ISl pacyeTa.

5.8.3. OOecreueHHBIE 00s3aTENECTBA  TapaHTa/TIOPYYUTEIS/CTPAXOBIIMKA NPUHAMAIOTCA C  yUETOM
obecrieueH st B COOTBETCTBUH C MPABUIIAMH, YCTAHOBJICHHBIMU HACTOSIIMM Pa3JIeIoM.

5.9. ObecrieueHne, HaXo/sIIEecs] B 3aJI0Te M NPHUHAAJIEKAIIEEe KOHTPAreHTY, HAXOASLIEMYCsl B COCTOSIHUM
nedonrta (B TOM 4HcCiIe B COCTOSHUM OaHKPOTCTBA), MOXKET IPHUHUMATBHCS TOJIKO MO OTYETY OICHIIUKA, C yYETOM
BO3MOXXHOCTHU M CPOKOB TTOJIy4YEHHS 3aJ10Ta.

5.10. [l 3ayora xmioi HEABHKUMOCTH JINKBUJIAIIMOHHASI CTOMMOCTh 00€CIICUSHHMST OTIPEIeIIeTCs], UCXOMS M3
TEKyIIEH CIpaBeTIMBON CTOMMOCTH 00ECIIeUeHHs, ONPEeICHHON Ha OCHOBAaHUN OTYETa OIEHIINKA, CKOPPEKTHPOBAHHON
Ha 15% B CTOpOHY yMEHBIICHUS IS ydeTa AUCKOHTA B CBS3M CO CPOKAMH pealM3alliy 3aora. Y IpaBIIsiomas KOMITaHHs
9KCMEPTHBIM (MOTHBUPOBAHHBIM) CYXKJICHUEM JUISI HEKOTOPBIX 3aJI0TOB JKMIOW HEABMKUMOCTH MOKET YCTaHOBHUTH OoJjee
BBICOKHUM MPOIEHT IUCKOHTA.

5.11. Jlist 3a0ra HEXKHIOHW, KOMMEPYECKOH JKMI0i24 HeABUKMMOCTHA U HHOTO MMYIIECTBA, JTUKBUAAIIHOHHAS
CTOMMOCTh 00€CIHeUeHHs ONPEACIIEeTCS MCXOIS W3 CTOMMOCTH 3ajiora, OINpPENeIIEHHON COTJIACHO OIICHKE OIEHINHKA,
CJICNIAaHHOM C YYETOM CPOKa U HOPSI/IKA ITOJYyIeHHUs BOBMEICHHUS B Pe3yJIbTaTe 00paleHUs B3bICKAHHS U ITPOIAXKHU MpeIMeTa

3ajiora B cjiy4ae z[e(bonTa.

24 HanpuMep, roCTUHULLbI, XOCTeNbl U T.M.
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5.12. B ciyuae neOMTOPCKOI 3aJ0JDKEHHOCTH 10 apeHJe IpH HCIOJIb30BAaHUU OOECIIEUHTEIHLHOTO WU
TrapaHTHHHOTO JIETO3UTa JAHHBIH JEHNO3UT MOXET YYHTHIBATHCS KaK JMKBHIALMOHHAsh CTOMMOCTH oOecrieueHusi 0e3
JMCKOHTHUPOBaHMUSI.

5.13.  Ompenenenne LGD npu Hanmuyuy KOTHPOBOK IO MyOJIMYHOMY JOJTY KOHTpareHra 00 KOMIAHUH U3
TpYIIIBI KOHTPAreHTa:

5.13.1. B ciyuae medonTa mo myOIMIHOMY JONTY KOHTPareHTa JM00 KOMIIAHUU U3 TPYIITEI KOHTPareHTa (ecin
nedonT I KOHTpareHTa BOSHHUK M3-3a AedoIta 3Toi KOMIIAaHUH €To TPYIIIHL, a caMa 3aJ0JDKCHHOCTh O0CITy>KUBaeTcs 6e3
HapyImIeHUH ycIoBHH moroBopa) s omeHkn LGD wucmomb3yioTcst (Mpw HaIHMYUE) KOTHPOBKH IYOIMYHOTO JOITA.
OrtHoleHue MoHO# neHsl (teHa 3akpsiTus (legal close) wnn pacueTHOM HeHBI HHPOPMAITHOHHBIX ATeHTCTB + HAKOIUICHHBIH
KYTOHHBIH JI0XO/) K HOMHHAJTY J0JITOBOTO 00s3aTeIbCTBA MOXKET OBITH UCIIOIb30BaHO Kak olieHka Recovery Rate. LGD B
3TOM city4yae Oyzer paBen 1 — Recovery Rate.

5.13.2. B ciy4ae Hamuuusi KOTUPOBOK ITyOJIMYHOTO JIONTa KOHTPAreHTa, HaXoserocsi B aeoiTe, OTHOIICHHE
nosiHoit neHs! (ueHa 3akpbitust (legal close) + HK/I) k HoMuHAaMy HOIrOBOro 00s3aTENbCTBA MOXKET CUUTATHCS OLECHKON
Recovery Rate mis kortparenTa, LGD B 3Tom ciaydae Oyzaet paBen 1 — Recovery Rate. JIaHHBIH T0Xx01 HEIPUMEHAM IS
CJIy4aeB OIICHKH CYOOpIMHHUPOBAHHOTO M BEYHOTO JIOJTa, €CIHM TOJIBKO HE MMEETCS] KOTHPOBOK CaMOTO OICHHBAEMOTO
00s13aTeNBCTBRA.

Jns ueneit m.5.13. ucnonwayetcs «ueHa 3akpeitus + HK/[», Mo naHHBIM cleayonmx HCTOYHUKOB:

e Jlnst oOnuranuii pOCCUHCKUX YMUTEHTOB M O0JIMralyuii ”THOCTPaHHBIX SMUTEHTOB, B OTHOIIEHHH KOTOPBIX
HE PacCUMTHIBAIOTCS IICHBI BHEOMpxkeBoro peiHka (Hampumep, nena HKO AO HPJl win 1ieHBI MHBIX
nH(pOPMAIMOHHBIX CHCTEM) — KOTHPOBKA M HAaKOIUICHHBIH KYIOHHBIN NOXOA MO AaHHBIM MOCKOBCKOH
OUpxU;

e Jlnst MHBIX OOJMTalNi — CIIpaBeyINBas 1IeHa, ONPE/ICIEHHAasl B COOTBETCTBUH C HacTosmuMu [IpaBumamu
onpenenenust CHA, yBenryeHHast Ha pa3Mep HaKOIUIEHHOTO KYIOHHOTO J0X0/1a;

e Jlns menei HacTosIIero pasjeia, 3HaueHue Recovery Rate okpyrisieTcst 10 2 3HaKa Mocie 3arsiTol B

MIPOUECHTHOM BBIPAXKCHHUU.

Hngpopmayus o yennvix 6ymazax, UCnOIb3IVEMbIX 6 pPAMKAX HACMOAWe20 pazoend, npedoCcmaesisiemcs
Ynpasnaoweii komnanueil 8 cneyuanusuposantvlii Oeno3umapuii He no3oHee pabouezo OHs, cledylouje2o 3a 0amot, no

COCMOAHRUIO HA KOMOPYIO onpedeﬂﬂemc,q cnpase()ﬂueaﬂ cmoumocms akmuea 6 coomeemcmeuu ¢ HaCMOﬂu,;eﬁ MemoouKo.

Paznen 6. Pacuer COR.

4. Tlpu UCTIONB30BAHUH JUIS pacyeTa CIpPaBeIINBONH CTOMMOCTH C YYETOM KPEIUTHOTO PHCKA TaHHBIX OaHKOB MIIM MHBIX
OpraHu3aiuil Ympasismoouas KOMIaHHs YYUTHIBAET CIEAYIOIINE TON0KEHUS:
4.1. Tlon HeoOecrieueHHOW 3aJOJDKEHHOCTBIO B LEJNISX HACTOSIIErO pasfiesa IMOHUMAaeTCsl 3aJ0JDKEHHOCTh
(hu3MYECKOTO JIMIIA 33 UCKIIOUYCHNEM 3310JDKEHHOCTH, 00eCTICUeHHON 3aJI0T0OM JKHMJION HEIBIKUMOCTH (MIIOTEKa).
4.2. Tlpu ucnonb30BaHUM JAaHHBIX 00 OOECIIEHEHHOW 3aJOJDKEHHOCTH YNPABIIIONIAS KOMIIAHHS YYHTHIBACT
XapaxTep 00ECIICHEHNsI IMEIOIIEHCs 3a/I0PKEHHOCTH, B TOM YHCIIE CPOK ITPOCPOUKH.

4.3. Tlokazarenu Cost of Risk (CoR), ucrons3yembie ajis1 pacyera CripaBeIMBON CTOMMOCTH 3aJ0JKEHHOCTH
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(u3MYECKUX JINLL.

Huns ueneir pacuera Cost of Risk B oTHomieHun HeoOecneyeHHBIX NpaB TPeOOBaHMS K (PU3MYECKUM JIHLIAM
UCIIOJNIb3YETCsl OTHOLIEHUE pe3epBa 1o/ o0ecleHeHHe opTderell MOTPeOUTENLCKIX U IPOUYHX cCyl PUIMUECKHUM JINIAM,
KPEIUTHBIX KapT ¥ OBepApadTHOTO KPeAUTOBaHMS (PU3NUECKHX JIHII, K BAJIOBOH 0aJaHCOBOW CTOMMOCTH TaKHX KPEIUTOB,
mo maHHBIM oTtdeTHOCTH OaHKOB ITAO «Co6epbank», [IAO «MTC-bank»., AO «JOM.P®» 3a 12 mecsamnes 2024 rona,
cnoco0 ycpenaenust CoR — cpennee apudmernaeckoe.

JIIs OLEHKH CTaHIApTHBIX aKTHBOB HCHoJb3yercs 3HadeHne CoR miust cramum 1, Uit OLEGHKH KPEOUTHO-

o0ecIieHeHHBIX aKTHBOB UCTIONB3yeTcs 3HaueHne COR s cragmm 2.

Heobecneuennasn 3a00nicennocms uzuyeckux auy
Craans KpeIuTHOTO MTOPTQhEIs 1 cragusa 2 cragus
BayioBasi CTOMMOCTb KPEJUTOB, MIIH. PYO. 1873923,44 | 138 672,15
pe3epB moJ1 00eCICHEHNE KPEUTOB, MITH. PYO. 49 684,28 37 898,77
CoR, B % 2,65 27,33

Just ueneii pacuera Cost of Risk B oTHOImIeHHN npaB TpeGoBaHus K PU3MYECKUM JIMI[aM, 00ECIIeYeHHbIX HE MeHee
4yeM Ha 80% OT HOMHHAJIBHOW CTOMMOCTH 33J0JDKCHHOCTH 3aJIOTOM JKWJIOH HEIBIKHMMOCTH, UCIIOJB3YeTCsS OTHOLICHHE
pesepBa mox obeciieHeHHe NOPT(ENs MIOTEYHBIX KPEOUTOB, K BaJOBOM 6agaHCOBOM CTOMMOCTH TaKHX KPEIUTOB, IO

JIaHHBIM oTdeTHOCTH 0aHKOB [TAO «Coepbanky, [TAO «MTC-bank»., AO «JOM.P®y 3a 12 mecsmes 2024 rona, crmocod

YCpPEIHEHUsSI — CpeaHee apuPMETHIECKOE.

Obecneuennasn 3a007191CeHHOCMb PU3UYECKUX TUY
Craans KpeIuTHOTO MOPTQEIs 1 cragusa 2 cragus
BasioBasi CTOMMOCTH KPEJUTOB, MJTH. PYO. 3731587,49 | 179 348,32
pe3epB 1oJ1 00eCIeHEHNE KPEIUTOB, MITH. PYO. 3 799,60 5113,67
CoR, B % 0,10 2,85

Ecnu npasa tpeboBanus K pu3uueckomy JMIly oOecrieueHbl HHBIM BHIOM UMYIIECTBA, TO JUIs OLIEHKH C Y4EeTOM
obecrieueHnst ucnone3yercss COR, paccuuTaHHBIA MO0 HEOOECIIEYEHHBIM MOPTQHEISIM KPESAUTOB MO AaHHBIM OTYETHOCTH
0aHKOB, cocTaBleHHON B cooTBeTcTBHE ¢ MC®O, npu 3tom BenmunmHa COR mpupaBamBaetcs k PD. LGD ¢ yderom

obecrneueHus OIPCALCIIACTCA B COOTBECTCTBUU C Pa3z[en0M 5.

Pa3znen 7. MeToa yyeTa KpeIUMTHBIX PHCKOB NMYyTeM OLEHKH CHPaBeJIMBOIi CTOMMOCTH MO OTYETYy OlleHIIMKA IO
COCTOSIHUIO HA IaTy He paHee BOBHMKHOBEHHS COOBITHUSI, BeyLero K odecueHeHuIo.

6.

6.1. IlpumeHeHuUe oTYETa OLCHINUKA JUIS [EJICH OMpeIeIICHIsI CIIPABETMBOI CTOMMOCTH C Y9eTOM 00CCIICHEHUS
BO3MOXKHO JIJIsl BCEX aKTHBOB, YKa3aHHBIX B MeTo1aX ONpe/elIeHUs] CTONMOCTH aKTHBOB M 00513aTEIILCTB.

6.2. B ciydae, ecu B mepuo]l MPUMEHEHHs OTYETa OICHIMKA IS ONPEICIICHUS CIPABEIIMBON CTOUMOCTH
BO3HUKAET (BBIABIISIETCS) COOBITHE, BEyIEe K 00OECIICHEHNIO, TO HE0OX0JUMO OCYIIECTBUTh BHEIIJIAHOBYIO OIICHKY aKTHBA

OIICHITUKOM B TedeHue 20 JHEW ¢ JaThl BBISBJICHUS MPU3HAKOB obOeciieHeHWs. JlaTta, MO COCTOSHHIO Ha KOTOPYIO
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OIpCACIIACTCA HOBad OLCHKA, HC JOJI’KHA OBITH paHeC a1aTbl BOSBHUKHOBCHUSA COGI)ITI/Iﬂ, BCAYLICTO K O6€CH€H€HI/IIO. C JaThbl
HaCTYIUICHUS CO6I)ITI/I$I, BEAYLICTO K OGCCHGHGHI/IIO, U A0 AaThl MPUMEHCHUSA HOBOI'O OTYCTAa OLICHIIUKA, anaBnﬂ}omaﬂ
KOMIIaHUA OOJKHA CKOPPEKTUPOBATH IMOCICAHIOO HU3BECTHYIO CHPABCIJIUBYIO CTOMMOCTB, OINPCACIICHHYIO MO OTYETY
OLICHIIHWKA, COCTAaBJICHHOMY 10 BO3BHMKHOBCHUS TAKOT'O CO6I>ITI/I$I, C IPUMCHCHUEM METOJOB KOPPEKTUPOBKU CHpaBeI[J'IHBOﬁ

CTOMMOCTH, YKa3aHHBIX B HACTOAIIEM ITPUIIOKECHUH.
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IIpnnoxenne A

k METOJMKE ONPEJEJEHUSA CIIPABEJINBON CTOMMOCTH AKTUBOB C YUETOM KPEJIUTHBIX

PUCKOB

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

1. B OTHOIICHUH IOPUANICCKUX JINIL (IPU HATHYHMHK JTOCTYIA K HCTOYHMKAM HH()OPMALIHH):

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 praBHHIOL[IefI KOMHaHHeﬁ, B OTHOHMICHUHN IOPUANYCCKOTO JINIa

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 YYETOM KPEJUTHBIX
PHUCKOB.

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

e T-Gank

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 T[asmpombaHK,

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 orpeneneHust COOTBETCTBUSI YPOBHIO PEHTHHIA HA AATy 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 HamMyuK OOJMralUii CO CPOKOM IOTalIeHUs] TOJIBKO MeHee | roja Juisi pacuera KpeAMTHOTO crpena
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, UCNonv3yemvlx Ona yenell pacuema KpeOumnozo cnpedd, 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, DOXOAHOCTH KaKOTO W3 HMHICKCOB IMOJyYeHHAas JOXOJHOCTh II0 OONUTamusIM HaumbOolee
COOTBETCTBYET. B kauecTBe Mephl OJIM30CTH UCTIONB3YETCsl CPeTHUI KpeIUTHBIN cripes obnmramnuii ¢ G-CUrve B cpaBHEHHN
C KPeIUTHBIM CIIPEIOM YKa3aHHBIX HIDKe HHIEKCOB. KpennTHbI cipes paccunThIBaeTCA Kak pa3HUIAa MEKAY JOXOAHOCTHIO
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 Mocbupxu KopropaTUBHBIX oOnuTranuii (qropamus 1-3 roga, peHTHHT 10 HAITMOHAIBHON pEHTHHTOBOM IIKale
= AAA(RUV));
Tuxep - RUCBTR3A3YNS
Onucanune ungexca — https://www.moex.com/ru/index’RUCBTR3A3YNS
Apxus 3Hauenuii — https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e Iunexc Mocbupsku kopnopaTiBHbIX oOnuranuii (qropauus 1-3 rona, A-(RU) < peldTHHT 110 HalIMHOHAJIBHOW
pelituaroBoii 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. Tlo cnenyromeit Tabiuue onpenensercs, Kakoi YpOBEHb PEHTHHIAa KCIOJb30BaTh IPH ONPENCICHUH

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 edonTa i KaXK A0 IPYIIII PSHTHHTa OTIPEIEIIACTCS COITIACHO JaHHBIM POCCHICKOTO PEHTHHIOBOTO
arenrctBa AO «Okcnept PAy» (tabnmua «YpoBHHU (4acTOThl) AedonTa MO PEHTHHTOBBIM KAaTEropHsM HaIMOHAIBHOM
pPOCCHIICKON pPEeHTHHIOBOM INKaidbkl ATEHTCTBa UII BCEX OOBEKTOB pEHTHHTA, KpOME CTPYKTYPHBIX OONUTanuil 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 CIIPABEJJINBOM CTOUMOCTH AKTUBOB C YYETOM
KPEJIUTHBIX PUCKOB

BepositHocTu gedoJsita nist opranuzauuii MCh

st poccniickux KOMIaHui

IIpnaoxenne I

Koxa orpaciau mo OKB3/{

CreneHnn 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, Husknit 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, .

Bricokuii puck 0.08

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

Jl1s1 ”HOCTPaHHBIX KOMIIAHU I

Orpacas PD
CTpouTensCTBO 3TaHUI 0,1503
CkJtajickoe X03sICTBO U BCTIOMOTaTeIbHas TPAHCTIOPTHAS e TEIbHOCTD 0,1049
WHBecTHLINHM M yIIPaBJICHUE HEJIBHXKUMOCTBIO 0,0877
Crienmanu3upoBaHHbIE CTPOUTENbHBIE PaOOTHI 0,0762
[Tpon3BOACTBO METAIITMYECKHUX U3/CIHI, KDOME MAIMH K 000pY10BaHUS 0,0615
[IpemocraBieHue MPOYUX CEPBUCHBIX YCIIYT 0,0780
PozHudHas ToproBis 0,0659
JlesaTenpbHOCTD IO IPEAOCTABICHHIO IPOTYKTOB MTUTAHUS U HAIIUTKOB 0,0823
ITpoKr3BOACTBO MHUIIEBBIX MPOIYKTOB 0,0591
[Tpou3BOACTBO MaIINH U 000PYJOBaHHUS 0,0671
IIpouyee (cpenHee 3HAYCHHUE) 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 peﬁTI/IHFOBLIX areHTCTB.

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|, AA|rul, 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 JEBUTOPCKASA 3AJOJI’KEHHOCTD

HpI/BHaHI/Ie )Ie6HTOpCKOI71 3a10JDKCHHOCTHU OHepaHHOHHOﬁ OCYILIECTBJIACTCA HAa OCHOBAHUU yCJ'IOBI/Iﬁ noraimcHusa nu
JAOMYCTUMBIX CPOKOB MTPOCPOYKU HCIOJHCHUSA 0053aTeNLCTB KOHTPAareHToB, YCTAHOBJICHHBIX II0 KaXXAOMy BUIY
,HeGPITOpCKOfI 3aJ0JDKCHHOCTH B HaCTOAIIUX HpaBI/IJ'IaX 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.

Jleburopckas 3a10KEHHOCTD, 110 KOTOPOH BBISBIICH OAWNH MIIM HECKOJIBKO NMMPU3HAKOB OOECICHEHNS, YKAa3aHHBIX

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

MMPpOCPOUKHN 00s13aTEILCTB B paMKax OornepanuoOHHOTO IUKJIa, HC MOXKET OBITE IpU3HaHa OHepaHHOHHOﬁ.

Jleburopckasi 3all0JDKEHHOCTh C TIOBBIIIGHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXET OBITh IpHU3HAaHA

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

VYnpasnsronas KOMIaHUsS JOJDKHA IPOBOIUTH aHAIU3 YPOBHS PHUCKa MO JEOUTOPCKON 3aJ0IKEHHOCTH, KOTOpas
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 NPU3HAHUU ACOUTOPCKOH 3a10KEHHOCTH;

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

Jnst ueneidl mpoBeAeHUs aHanMM3a, YIPaBISIOMAas KOMIIAHUS JIOJDKHA UCIOJb30BaTh OOOCHOBAaHHYI |

MOATBEPXKIaeMyI0 HH()OPMALHIO, JOCTYIHYIO el 0€3 Upe3MepHBIX 3aTpaT U yCHIIUH.
B nponiecce ananu3za Ynpasisiomas KOMIIAHHS ONPE/IEIIseT:

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

®  HEOOXOIMMOCTh M3MEHEHHUS MOJX0/1a K yueTy AeOUTOPCKOH 3a0JKEHHOCTH, paHee IPU3HAHHO OTepaliMOHHOM.

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

B Teuenue Bcero cpoka Kanm(HKANUU EOMTOPCKOW 3aJ0JDKCHHOCTH KaK OIEPAlMOHHOW, €€ CIpaBeuBas
CTOMMOCTbH ONPENENsIeTCsS B HOMUHAJILHOW BEJIMUKHE Ha JaTy ONpeesieHus CIPaBeIMBOA CTOUMOCTH B OTCYTCTBUHM MHBIX

IMMPU3HAKOB O6€CH€H€HI/IH.

63



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 (meHexHble cpencTtBa) k [TND ot
JMIa, B OTHOIIECHUH KOTOPOTO BO3HUKAET
KpPEOUTOPCKas 3a10JDKEHHOCTh

Jlata ucnonHEHHs1 00s3aTENbCTB
[N ® no gorosopy

Jlata  BHeceHHMsS  INPHUXOTHOH
Jlata BKJIIOUEHHS JICHEXKHBIX CpEACTB
3aIIICH 0 BBIJIAYE
KpenuTopckast 3aJ0;5KeHHOCTh O BBIOade | (HHOTO HWMYIIECTBA), NEpEHaHHBIX B
WHBECTUIIMOHHBIX TACB B pPEECTp
HHBECTHUIMOHHBIX ITaeB [T D OIJIaTy WHBECTUIMOHHBIX I1aeB, B
o COTJIaCHO OTUETY
umyiectso [TND
perucrparopa
Jlata BHECECHHUS MIPUXOIHOM
3aMKiCH 0 BbIJIaue

Kpeautopckast 3a1071KeHHOCTh O BbIJaue
HHBECTUITUOHHBIX Mace [TN® npu oOMeHe

Jara 3auncnenus B IIM® wumyiectsa,
MOCTYIIMBIIIETO B OIUIaTy OOMEHA MacB

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

Kpeautopckas 3a05KE€HHOCTh TIO BBITUIATE
JIEHE)KHOH KOMIICHCAIIMA TPH TMOTalICHUH
MHBECTUIIMOHHBIX aeB 8140
(TepeyuceHn: JCHEXKHBIX CPENCTB IIPH
oOMEHe TacB)

Jlata BHeEceHHsS pPacXOJHOW 3amucH O
noramieHuyd (CIIUCAHUU TIPH  OOMEHeE)
HHBECTHIIMOHHEIX IaeB IIM® cormacHo
OTYETy perucTpaTopa

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 OTNIEPaIliy BEIIaYH
U (WIM) TOTAalleHWs IIaeB B peecTpe
HHBECTHIIMOHHEIX maeB IIM® mo 3asBke
areHTa

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

e Jlara UCIIOJIHEHUS
00513aTeIILCTB  YIPABJIIFOIIEH
KOMITaHUEH,
JlaTa BO3HUKHOBEHHs 00sA3aTesIbCTBA 110 .
Kpenuropckas 3a10JK€HHOCTb 110 BBITIIIATE TORTBEPAKIICHHON
21(];)XéIHOBPHamm/IKaM S —— BBIIIIATE J0XO#a (B COOTBETICTBUHM C GAHKOBCKON  BEIMHCKONH  C
[paBunamu BEPUTEIIBHOT!
WHBECTULMOHHBIX I1aeB) P FOPEPHIEILHOTO PActieTHoro | crera
ynpasienus [T1D) yOpaBJIAIOIEH  KOMIAHWU
AY. IIND
e Jlara pelieHus auua,
OCYIIECTBIISIOIIETO

ChpaBeyiuBasi CTOMMOCTh  00sI3aTENLCTB,
BKitouaercsi B pacuer CHA B pasmepe ee
ocratka Ha aary omnpezaeneHuss CHA. He
JUCKOHTHPYETCS.
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npekpamenue  IIAD, o
MOJIHOM/9aCTHYHOM

TIpeKpaIeHIH TIPU3HAHUAL
00s13aTENBCTB 1O  BBIINIATE
JOXOJa B CIIy4ae OTCYTCTBUS
(HemocTartka) JIEHEKHBIX
cpenct B [IM® g omnatel
TaKuX 00s3aTeNbCTB  TpU
npekpaweruu [P

Kpenutopckass  3al0JDKEHHOCTh  Mepen
VIOpaBISIONMIEH KOMIaHWEH, BO3HMKILAS B
pe3ynbTare UCIOJIb30BaHUS YNPaBISIONICH
KOMIIAHHEH  COOCTBEHHBIX  J€HEKHBIX
CpenCTB TS BBIIJIATHI IEHEKHOM
KOMITIEHCAIINH BJIaJIENIbIIAM
HHBECTUIIMOHHBIX aeB [T D npu
MOoTalICHUY MHBECTUIIMOHHEIX naeB [T D u
(W) U1 IepeBoJia ICHEKHBIX CPE/ICTB B
pe3ynbpTaTte 0OMeHa

Hara UCTIOJTHCHHUS YIPaBIISAIONICH
KOMIIAHUEH 32 c4YeT COOCTBCHHBIX
CpelcTB 0053aTelbCTB IO  BBHITIATE
JICHEKHOU KOMIIEHCAIUU Ipu
MOTAllICHUA WHBECTHIIMOHHBIX MACB U
() ToramieHHs 00s3aTCNBCTB IO
mepeBomy B pe3yibTare  OOMEHa
WHBECTUIIOHHBIX macB COTJIaCHO
TUTATS)KHBIM JOKYMEHTAaM C OTMETKOH
OaHKa 00 MCIIOITHCHUN

Jlata moramieHuss 00s3aTeIbCTB
nepes ynpasisioied KoMIaHuei
COTJIaCHO OAHKOBCKOH BBITIHCKE

Kpenutopckass  3a10JKEHHOCTh  MEpen
YIPaBIAOIIEH KOMIIAHUEH, BO3HHKILNAS B
pe3ynbTare NpeaoCTaBICHUs yIPaBISIONIei
KOMITaHUEH COOCTBEHHBIX  JIEHEKHBIX
CpesCTB IS BBIILIATHI IEHEXKHOH
KOMITEHCAIIUH BJIaJI€NIbI[AM
MHBECTUIIMOHHBIX naeB [MND pH
MOoTalIeHUY MHBECTUIIMOHHEIX naeB [T D u
(wmm) oI IepeBoJia JCHEKHBIX CPENICTB B
pe3ynbpTaTte 0OMeHa

L4 I[aTa MOJY4YCHUA ACHCIKHBIX CPEACTB
oT praBJ’IfHOH.IefI KOMIIaHHUH
COIJIACHO OAaHKOBCKOM BBIMKCKE.

Jlata moramieHuss 00s3aTEILCTB
repe] yrnpasJisiiolleil KoMnaHuen
COTJIaCHO OaHKOBCKOM BBITTUCKE

Kpenuropckas 3a70KEHHOCTh IO yILIaTe
HAJIOTOB U IPYTHUX 0053aTEIbHBIX TTaTeXEH
n3 umyiectsa [INO

e Jlng HADJI - nata BeIIUIATHI 10X0/1a,
KOTOpEIi oOmaraercs HJDJI
e Jlna  oOCTadbHBIX  HAJIOTOB 51

00s3aTeNbHBIX IUIATEXKEH - Jara
BO3HHUKHOBEHHS 0053aTENLCTBA 10
BBIIJIATE Hajora u ()

00s13aTeJIbHOTO TUIATEXka, COTJIACHO
HOpPMaTHBHBIM IIpaBOBbIM aKTaM
Poccuiickoit ®enepamu u  (WiIn)
JOrOBOpPY

Jlata  mepedyucIeHUs  CyMMBI
HaJIOrOB (obs3aTENBHBIX
IUTaTeKeH) ¢ pacdyeTHOro cueTa
[MN® cormacHO OaHKOBCKOM
BBIITUCKE
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KpenuTopckast 3a10JKEHHOCTD TI0 CIAEIIKaM

Ky — mpomaxu axktuBoB I[IM® (3a | laTta momydeHus ICHEXHBIX cpencTB Ha | JlaTta BO3HUKHOBEHHUS
UCKJIIOUEHHEM CAEJOK KyIUIM-TIpojaxu | pacyetHslt  cuer IIM®  coryacHo | o0s3aTenbcTBa o caemnke
LEeHHBIX Oymar) u nepenaya aktTuBoB [111® | GaHKOBCKOI BEINUCKE COTJIACHO YCJIOBUSM JIOTOBOPA
B apeHay
CrpaBeBasi CTOUMOCTB 0053aTENBCTB 110
IIpusnanue OCYIIIECTBIAETCS Ha

KaOXIAYH0 K3 YKa3aHHBIX AaT B Clydac

BO3HHUKHOBCHHUA

COOTBETCTBYIOIIUX

00CTOSTENILCTB:

Hata onpenenenus CHA [TN®. Ecnu
00s3aTeNECTBA 0 JTOTOBOPY HE
MOTYT OBITH HAJEKHO OIIPEIEICHBI
Ha TaKyl JOaTy, TO IpHMEHSETCA

BBIIUIATE BO3HArpaXKICHUH M PacxoioB,
CBSI3aHHBIX c JIOBEPUTEIHHBIM
YOpaBJIEHUEM, INPU3HAETCS B CyMME, HeE
MpEeBBILIAIONIEH NPEAebHO JOMYyCTUMBII
pasMmep BO3HarpaxxJaeHui Ha  Jary
MpU3HaHUd B COOTBCTCTBUU C HpaBI/IHaMI/I
AY [TNOD.

KpCZ[I/ITOPCKaﬂ 3aJ0JDKCHHOCTD HE) MCTO anmnpoxKcumMaluu, npu B Clydae, eclM B pacder CUA [IU®D
BO3HAIpaXACHUAM YIpaBJIsromicn BO3MOXXHOCTH €TI0 l'[pI/H;/é?HeHI/IH K BKIIOUECH peseps Ha BBIILIATY
KOMITIaHUH, CIIcIUAIN3UPOBAHHOMY JaHHOMY BHUIY pacXod0B™, BOSHanaX(HCHHﬁ, aNIpOKCHMALHs
ACNO3UTapuIo, OLICHIIUKY, qmny, | e JIaTa BO3HUKHOBEHHS 00513aTEILCTB I[aTa nepeqngneﬁnﬂ CYMMbI BEJINYNH, oz KOTOpBIE TIPOHCXOJIAT
OCYILICCTBJIAIOICMY BCICHUC peecTpa COIIaCHO YCJIOBHAM J0T0BOpA, €CJIM | BOZHArpaXJACHUM W PpacxondoB C

BJIAJICNIBIIEB UHBECTUITMOHHBIX naeB [I1D, a
TaKke 00513aTEIBLCTBAM 0 OIUIATEe MPOYUX

€CTh OCHOBaHHA OJTHO3HA4YHO
fnojararb, 4TO YCJIYTru mo AOroBOpPY

pacuetHoro cuera [IM® cornacHo
0aHKOBCKOM BBITTUCKE

dopMupoBanue pesepBa He TpeOyercs, 3a
WCKJIIOUEHHEM NTPU3HAHMS BO3HATPaXKICHUIH
W pacxo0B Ha MOCJIEAHIOI OTYETHYIO JaTy

pacxomoB, OCYHIECTBIAEMBIX 3a  CYET OyIoyT OKa3aHBL; KaJICH[aPHOTO T0/1a
umymectsa IIAD B  CcOOTBETCTBUM € | o  Jlara, sBIAOMIA’ACA paboYuM JHEM,
ITpaBunamu 1Y ITNO IIPEAUIECTBYIOLUM JHIO BCTYIIICHUS B OTCYTCTBMM pesepBa B Ciydae, eCiH

B CHJIy U3MEHEHUI U JONOJHEHUH B
IIpaBuia JIOBEPUTEIILHOTO
ynpasiieHus [IM® B yactu nepenauu
mpaB U OOS3aHHOCTEH MO JTIOTOBOPY

BEITUYMHA BO3HATPKICHUS Y IPaBIISIONIEH
komnaHuu B cootBetcTBuu ¢ I[1Y I[IND
SBIsICTC (PUKCHPOBAHHON BEITMYMUHOU, TO

JIOBEPUTEIHEHOTO yIIpaBIeHNs KPEMUTOPCKAs 3a/10JKEHHOCTb o
JPYTOil yIPaBIAIOIEH KOMIIAHUH — BO3HAIPAKICHHIO Vpasasronieit
AU BOSHAIPAKICHUSA yIPABIIAIOMCH KOMIIaHUU 3a HETIOJHBIH MecsI]

KOMIIaHUH, KOTOpAd NEpeaacT 1paBa

OTIpeNieNnseTcs] MPOMOPIHOHAIBHO MEPUOTY

25 MporHo3Hble 3HaYeHUs 0653aTeNbCTB, paccuMTaHHble YMNpasnswlle KoMnaHuen, npegoctasnatoTcs B CneumanusmpoBaHHbIiM Aeno3uTapuii Ha
Kaxayto aaty onpeaeneHus CHA c ykasaHveM nepuosa BbIbOpKM U 06BACHAOWNX NepeMEHHbIX.
Ons uenen annpokcMMmauum pasmepa ob6s3aTenbCTB MCMONb3yeTca CTaTMCTMKa 3a nocnegHue 12 ([sBeHaguaTb) Mecsiues, npejlecTBylOWMX AaTte
onpegenexHna CHA TMN®. MNpu OTCYyTCTBUM Takoro obbema CTaTUCTUKM MeToh anmnpoKCMMauuu MPUMEHUM MNPU HaJW4YMKM AAHHbIX HEe MeHee 4YyeM 3a
nocnegHue 2 (ABa) Mecsaua, npealecTsyowmx gate onpeaeneduns CHA MAN®.
B paTy noctynneHus AOKyMeHTa, NOATBEPXKAAOLWEro oKas3aHHble yCayrm, Npon3BOANTCS KOPPEKTUPOBKA HAaYMCNEHHbIX 06593aTenbCTB A0 MX peasibHOro
3Ha4YeHus.
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O  JIOTOBOPY  JOBEPUTEIILHOIO
ynpasnenus [ITUD.

Jarta  momyd4eHUsT ~ JOKyMEHTa,
MOATBEPXKIAIOMIETO  BBIIOJIHEHUE
pabor  (OKazaHHS ~ yCIyT) TIO
COOTBETCTBYIOIIUM JOTOBOpaM HIN
B COOTBETCTBMM C npasuinamu Y
MUd

okazaHus yciyru. I[Ipu aToM npu pacuere Ha
MOCJeHUH  paboyuii  JeHb  IIOJHOTO
pacyeTHOro nepuoza CIpaBeJIuBast
CTOUMOCTb 33JI0JKEHHOCTH OIIpeIeNsIeTCs B
[IOJIHOM CyMME 3a OTYETHBIN NEPUOA, €CIU
MOCHEeTHIH paboYMii [eHb PacyeTHOTO
nepuoja He COBMAAAaeT C MOCIEIHUM
KaJICHJapHBIM JHEM.

AHanoOru4HbI MOAXOJA MNPUMEHSETCS NpU
OLICHKE MHBIX BO3HArpaXKICHUM U Pacxo0B
110 Hepuom/mecxn OKa3bIBACMbIM ycnyraM,
BCIIMYHUHA KOTOpLIX ABJIACTCA
(MKCHPOBaHHOM.

CrpaBeyIiBasi CTOUMOCTD YKa3aHHBIX HHXKE
00513aTENIBCTB ONPEAEISIETCS] HA OCHOBAHUH
JIOKyMEHTOB, ITOJITBEP>KAAIOIINX OKa3aHHbIE
YCIyTH (anmpoKCUMAIHs HE IPUMEHSICTCS):

- pacxoAbl N0 OOCIIY)KUBAHUIO OAHKOBCKUX
CYeTOB (BKJIIOYasl BAJIFOTHBIN KOHTPOJIB);

- pacXoAbl 11O OIJIATE YyCIyT OpFaHI/ISaI_lI/Iﬁ 1o
COBCPUICHHUIO CACJIIOK U 06CJ'Iy)KI/IBaHI/I}O
CYCTOB B TAKUX OpTraHU3alUAX;

- pacxobl TPETHUX JIUII, OTNIAYUBAEMBIX B
COOTBETCTBHH C JOTOBOPOM 00 OKa3aHHH
YCIYT CTIEUATU3UPOBAHHOTO JIETIO3UTapHSI.
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JEHEKHBIE CPEJJCTBA HA CHETAX, B TOM YUCJIE HA TPAH3UTHBIX, BAJIIOTHBIX
CUYETAX, CHETAX 3CKPOY, OTKPBITbBIX HA YIIPABJAIOIYIO KOMIIAHHUIO /.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 IIM®D coxpaHseT 00s3aTebCTBA 110 OIIIATE, COTNIACHO YCIOBUSM JIOTOBOPA.
Ecmu ycnoBust pacdueToB Mo JOrOBOPY MPEANOJIararoT, YTO 3a4UCICHUE HAa CUET ICKPOY
ABIsIETCS (PaKTOM OIUIATHI, TO ACHEKHBIE CPEICTBA HA CUETE 3CKPOY HE MPH3HAIOTCA.

e JlaTa WCIONHEHHWS KPEAWTHON OpraHu3anueld o0s3aTeNbCTB MO 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 nMKBHAAUMHM OaHKAa COTNACHO HWH(OpManWy, pacKpbITod B oduIuanbHOM
JIOCTYITHOM UCTOYHHUKE (B ToM uncie 3anucu B ET'PHOJI o mukBupanm 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 CTOUMOCTD OTPEHETSICTCS B COOTBETCTBHH C METOAOM KOPPEKTHPOBKH
CIpaBeNTUBONM CTOMMOCTH TPU BO3HHKHOBEHUH COOBITHSA, BEAYIIETO K OOCCIICHCHHIO
(Meronuka ompeseNeHUsl CIPABEUTMBOA CTOMMOCTH AKTHBOB C YYETOM KPEJIUTHBIX

DHCKOB)

Crmcok  o0mux CcoOBITHH, TNPUBOMAMIMX K OOCCICHEHHIO, yKa3aH 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 pemrennst banka Poccnn 06 oT3s1Be mutieH3un O0aHKa (IETTO3UTHI IEPEXOIAT B CTATyC
JIeOUTOPCKON 3aI0JKEHHOCTH);

Jara mukBumanmu OaHKAa COTJIACHO WH(OPMANWH, PACKPHITOW B O(QHIHAIEHOM
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 JICMI03UTa, YBEJINYEHHONW Ha CYMMY IPOLIEHTOB, PACCUUTAHHBIX Ha JaTy
OIpENENEHNs CIIPABEUINBOM CTOUMOCTH MO CTABKE, IPEAYCMOTPEHHON TOTOBOPOM, €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 AOTOBOPOM, €CIH
cpox Bo3Bpara faemo3uta - He Gosiee 1 (OgHOro) roma M CraBKa IO JOrOBOPY
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
KoJieOaHHi PHIHOYHO CTaBKH YCTaHOBJIEH B MeTo/ie MPpUBEIEHHOM 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
JCHES)KHBIX TIOTOKOB) B HHBIX c1y4asix. [Ipu 5ToM cripaBeTiBasi CTOMMOCTb Ha KaXKIYI0
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 BHECEeHHsT M3MEHEHHH B YCIOBHS OMpPEIENICHUsI CPOKA JOrOBOpPa MaKCHMAIIBHBIN
CPOK OTPEMENSETCSI B COOTBETCTBHH C M3MEHEHHBIM CPOKOM JIETIO3UTA, JCHUCTBYIOIIUM HA
JaTy OMpPEACNICHHs CIPaBEJIMBOM CTOMMOCTH, INpPHYEM HAKOIUIEHHE CpOKa BKJIaga HE
MPOUCXOJUT.
CropaBeaiivBas CTOMMOCTh JICTIO3UTOB OTPEZEIAETCS B COOTBETCTBHH C METOJOM
KOPPEKTHPOBKH CIPABEIMBON CTOMMOCTH MPHU BOZHUKHOBEHHH COOBITHS, BEIYLIEr0 K
obecueHenuio (Meroauka onpeeeHus CPaBeIJINBOii CTOMMOCTH AKTHBOB € 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 CEPTHPUKATEHI

Jata nepexoaa mpas 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 COOTBETCTBYIOIIEH BEITHCKOI
10 CYETY JIeTIO;

e cCM TOKyMEHTapHBIE LIEHHBIE OyMarn He MOIJIeKaT y4eTy Ha cuerax Jjaemo (3a
HCKIIFOYEHUEM JIETIO3UTHBIX CepTH(UKATOB) - C AATHI IpreMa LeHHoit Oymaru 11D,
OTPENICIICHHON B COOTBETCTBUHU C YCJIOBUSAMH JIOTOBOPA M TOATBEPKICHHOW aKTOM
mpueMa rnepeaydy IeHHBIX 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 3HAYMTEIbHYIO YacTh BCEX PUCKOB M BBITOJ, CBA3aHHBIX 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
CHeNMATU3UPOBAHHOM JIETIO3UTAPHUH, ITOITBEPHKIEHHASI COOTBETCTBYIOIEH BBINMUCKOI
IO CYETY JEeTIO;

e eciM JIOKYMEHTapHble IIeHHbIE OyMarn He MOJUIeXaT y4eTy 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 JETO3UTHBIM cepTH(UKAaTaM - Jara CHHCAHMS C BKJIAAA (IETO3WTa) 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 ET'PHOJI o mukBumanmu - ¢ 1aThl
3aITMCH O JIMKBUJALMH SMUTEHTA (TI0JTy4eHUsI HH(POPMAIMH O JTMKBHIALMH SMUTCHTA).

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 IOTAllleHWs HOMHHAla B COOTBETCTBHM C
YCJIOBUSIMH BBIITYCKa [IEHHBIX Oymar.

B cnyuae daxtudeckoil nepenauu (YCTYIKH) BCEX MMYIIECTBEHHBIX W HHBIX IPaB II0

€BPOOOJIMIallUsIM POCCUIICKUM FOPHIMUYECKHM JIHLIAM B TIpOLiECcCe 3aMelleHnst 00auranunit
U TIpU3HaHUM B cocTaBe mMyinecTBa [IM® nebuTopckoi 3aq0KEHHOCTH B pe3yibTaTe
TaKOW Tmepenadd, CHpaBelUIMBas CTOMMOCTb TaKUX MEepelaHHbIX eBpOOOIIUraui
npusHaeTcs paBHoi 0 (Housp) ¢ maTel mepemaum mpaB 10 JaTHl MPEKpAIIEHUs YCTYIKA
MMYIIECTBEHHBIX M WHBIX MpaB [0 eBpooONHramusM (IO JaThl BO3BpaTa paHee

YCTYIJICHHBIX UMYIIECTBEHHBIX 1 UHBIX IIPAB 110 eBpOO6HI/IFaHI/IHM).
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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
OTPEJICIICHUS CIIPABEIUBOM CTOMMOCTH aKTUBOB C YUCTOM KPEIUTHBIX PUCKOB.
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JEBUTOPCKASA 3AJJOJKEHHOCTD IO MIPOHEHTHOMY (KYIIOHHOMY) 10XO0A4Y,
YACTUYHOMY / TOJHOMY NOTAINEHWUIO SMUTEHTOM OCHOBHOTI'O JOJIT A T1IO
JOJITOBBIM HEHHBIM BYMAT' AM

e JleOuTopcKas 3aJOJDKEHHOCTb MO MPOLEHTHOMY (KyITIOHHOMY) TOXO/TY IO JIOJITOBBIM
LEHHBIM Oymaram;

e JleOuTopckas 3aJOJDKEHHOCTh MO YaCTUYHOMY/TIOJTHOMY MOTAIIEHHIO YMUTEHTOM
OCHOBHOT'O JIOJITa 110 JOJITOBBIM LICHHBIM OyMaram.

e Jlust 1eOMTOPCKOIl 32J0/KEHHOCTH MO MPOLUEHTHOMY (KYNOHHOMY) JA0XOAY MO
J0JroBBIM LEHHBbIM OyMaraMm - JaTa HACTYIUICHHS Hadaja CpPOKa HCITOJHCHHS
00s13aTebCTBa 110 BHIILIATE KYIIOHHOTO JoxXoJa (,uaTa OKOHYaHHA KYIIOHHOTO
TIepPHUO0/Ia) B COOTBETCTBUH C YCIOBUSIMH BEIITyCKa IIEHHOW Oymaru.

e Jlnsn neOUTOPCKO 3aJ0/KEHHOCTH 10 4YACTHYHOMY/IOJHOMY HOTalleHUI0
OMHUTEHTOM OCHOBHOTI'0O J10JITA IO J0Jr0BbIM HHEHHBIM 6yMaraM — JJaTa 4aCTU4YHOI'0
WA TIOJIHOI'O MOTalllCHUsI HOMUHAJIa Ha OCHOBAHWU PCHICHUS O BBIITYCKE.

e Jlara WCHONHEHHUS O0A3aTEIBCTB OMHTCHTOM, MOATBEPKICHHONH OaHKOBCKOM
BBINHUCKOM ¢ pacueTHOro cuera ympasisawouieil 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 pabOoumx IHEH C AaThl MPU3HAHUSA JEOUTOPCKOW 3aM0KEHHOCTH
POCCHICKMX 3MHUTEHTOB, BKJIOYAs 3aJ0JDKEHHOCTh AMHUTEHTOB — MEXKIYHAPOIHBIX
KOPIIOpAaIHii;

e B teuenne 10 paboumx mHEH ¢ maThl HpPU3HAHHS JCOUTOPCKOHN 3a0JDKCHHOCTU
HWHOCTPaHHBIX YMUTEHTOB.

B Teuenune Bcero cpoka Npu3HaHUs JeOMTOPCKOI 3a10KEHHOCTH OTIEPallMOHHOM:

e OmeHka cHpaBeUIMBOH CTOMMOCTH HeOMTOPCKOIi 3a10’KEHHOCTH 1O
NPONEHTHOMY (KYMOHHOMY) [O0XOAY IO JOJITOBBIM IIGHHBIM Oymaram
ompenieNnaeTcss B pa3Mepe, OINpEJEIEHHOM Ha JaTy HACTYIUIEHUS CpoKa
HCIIOJTHEHUSI COOTBETCTBYIOLIETO 00s3aTeNbCcTBa (aTy MCTEYEHUS] KYIIOHHOTO
MEepUo/Ia) B COOTBETCTBHHU C YCIOBHSIMH BBIIyCKa IICHHOW OyMaru, U UCXOIs U3
KOJIMYECTBA LIEHHBIX OyMar Ha JIaTy HaCTYIUJICHHUs yKa3aHHOTO CpoKa.

e OmeHka cHOpaBeIMBOH CTOMMOCTH HeOHMTOPCKO 3al0KEHHOCTH 110
YACTUYHOMY/MOJTHOMY NOTallleHHI0 3MUTEHTOM OCHOBHOIO [0Jra 1o
JIOJITOBBIM IIEHHBIM OyMaraM OINpeAeIsieTCs B pa3Mepe, ONpeIeICHHOM Ha JlaTy
HACTYIUIEHHS CPOKAa MCIIOJHEHMS COOTBETCTBYIOIIETO 00s3aTesIbcTBA B
COOTBETCTBHH C YCJIOBUSIMH BBIITyCKa LIEHHOW OyMaru, ¥ NCXOJsl U3 KOJIMYECTBa
[IEHHBIX OyMar Ha JlaTy HacTYyIUICHHs 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
CTOMMOCTh HETIOTAIICHHON 3aJJ0JKEHHOCTH OIPEJIENACTCSI B COOTBETCTBUU ¢ MeTouke
OIIPEICTICHUSI CIIPABEJINBON CTOMMOCTH aKTHBOB C YYETOM KPEIUTHBIX PUCKOB.

Crincok o0mmx coOBITHH, MPUBOAAIINX K 00ECIIEHEHHIO, YKa3aH B MeToanke
OTIpEICIICHUS CIIPAaBEIMBON CTOMMOCTH aKTHBOB C YUETOM KPEIUTHBIX PUCKOB.
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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(OPMALUMK U3 BBIIIE YKa3aHHBIX MCTOYHUKOB (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 nmary mpusHaHus HEOOXOAMMO OMpPEICIUTh KOJMYECTBO IICHHBIX Oymar Ha Jary
¢ukcanmu  peecTpa  aKIMOHEPOB/BIANENBIEB  IEHHBIX  OyMar Ui BBIIUIATHI
JUBUICHAOB/IOXO0I0B WM Ha JIaTy, HA KOTOPYIO OMPENENIOTCS JINIa, UMEIONIIe MpaBo Ha
MTOJTyYCHHE TUBUICHIOB/JOX0J0B C YI€TOM 3aKIIOUYCHHBIX, HO HEHCIIOJHEHHBIX CIICNIOK.

e JlaTa ucriosHEeHUs 00513aTEIHCTB SMUTEHTOM, OATBEP KICHHAsE OAaHKOBCKOH BBINUCKOH C
pacueTHOTO cuera ynpapistonieil kommaunu J[.Y. [IN® unu otuerom Opokepa [TUD;

e Jlara nWKBHOANMM SMUTEHTAa, corniacHO BeImUcke W3 EIPHOJI (wnmm BemmckH w3
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
00IIeCTB C OrPaHUICHHON OTBETCTBEHHOCTBIO.

e  JlaToii npu3HAHUS TOXO0/a IO TasiM, IBIISICTCS 1aTa BOSHUKHOBEHHS 0053aTEIILCTBA 110
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 ymnpaBIsIONICH KOMIIAHUU WM B O(UIIUATEHOM 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 TOPTOBAaThCA Oe3 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 BHIIUIATH TOXOJa, 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 y4acTHs 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
pacueTHbIH cueT ynpasisttomeit komnanuu J.Y. I[IN® / Ha cyer Opokepa, OTKPBITHINA
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 WM Ha JaTy, Ha KOTOPYIO ONPENENSIOTCS JIUIA, IMEIOIIE 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 [1.Y. TTM® /oruetom
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, HAXOJAIIIUMCHA 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 JCHCKHBIM CpCACTBaAM, HAXOAAMIUMCS 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
MEPEXOIAT B CTATYC MpoUeii eOUTOPCKON 3a10JKCHHOCTH);

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 BBIBOJIE 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
Wndopmammio o neucnonHenun Opokepom wmwm HKO HKI[ (AO) tpeboBanus
VYnpapnsiomeid KOMIAHHM O BBIBOAE JECHEXKHBIX CPEICTB IPEJOCTABIIETCS 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,
CripaBejiiBasgs CTOMMOCTL OMPEACIACTCA B COOTBETCTBUMU C MeTtoaukoi OIpPECaACIICHUA
CHpaBe,I[JIPIBOﬁ CTOMMOCTHU aKTUBOB C YYETOM KPCIAUTHBIX PUCKOB.

Crmcok o0mux CcoOBITHH, NPUBOMAMIMX K OOCCICHEHHIO, yKa3aH B Meronuke
OTIpeNIeIICHUs CIIPAaBEUINBON CTOMMOCTH aKTHBOB C YYETOM KPEAUTHBIX PHCKOB.

78



SAJJOJIZKEHHOCTD IO CAEJIKAM C HIEHHBIMU BYMATI'AMMU, 3AKJIIOYEHHBIM HA
YCJIOBUAX T+ (ITPU HECOBINAJEHUHN JATHI IOCTABKHW HEHHBIX BYMAT,
ONPEJEJEHHOM YCJOBUSAMMU JJOTOBOPA C JIATOM 3AKJIIOUEHHU S JOTOBOPA 110
NOKYINKE/MTPOAJAXKE HEHHBIX BYMAT)

3a70J1KEHHOCTh TI0 CJIEJIKaM C IICHHBIMHU 6yMal"aMI/I, 3aKJIFOYCHHBIM Ha YCJIIOBUAX T+

- JlaTa 3aKirodeHus TOTOBOPaA MO MPHOOPETEHHIO (peatn3anni) eHHbIX Oymar;

- JlaTa HampaBJieHUS] HOATBEPIKICHUS Ha yJacTHe B KOPIOPATHBHOM JCHCTBUM (aKIENT
odepTsl) B Cilydae, eCiId YCIOBHS HCIIOMHEHUS O(QEpTHl ONpeesieHbl U HEM3MEHHBI 10
JIaThl HCTIOTHEHUS 0epThI.

VYcnoBus ONpeaeneHHOCTH U HEU3MEHHOCTHU ONPEAESNIAIOTCS CIEAYIOMUM 00pa3oM:

1. Odepra He MOKeET OBITH OTKJIOHEHA IMUTEHTOM HiH oTo3Bana YK JI.Y.
N®;

2. KonuuecTBo BBIKyNaeMBbIX LIEHHBIX OyMar H3BE€CTHO U HE MOXKET OBITh
U3MEHEHO;

3. lleHa BbIKyIa ompejeieHa H He MOKeT ObITh H3MEHEHa.

[lata nmepexoza mpaB COOCTBEHHOCTH Ha IIEHHbIE OyMarn HOATBEP KICHHAsI BBITHUCKOM 110
cYeTy Jero.

CrpaBemmnBasi CTOMMOCTh 33JI0JDKCHHOCTH II0 CHEIKaM C L[EHHBIMH OyMaramu,
3aKIIFOYCHHBIM Ha YCIOBHAX T+ ompenenseTcs B pa3Mepe pasHHUIbI MEKAY BRIpaKEHHOH
B Bamtore ompenencanss CYA [IHN® chnpaBemmBoil CTOMMOCTBIO ILIEHHOH OyMmarw,
SIBIIAIOIIEHCS TIPEIMETOM CHAENKH U CYMMOW CHEJIKHU B BAJIIOTE CHENKH, NPUBEICHHON K
Bamtote ompeaeneHuss CUA IIM® mno kypcy BamioThl (B COOTBETCTBHH C Pa3ieioM
«ITopanok KOHBEPTalMH CTOMMOCTEH, BBIpQKEHHBIX B OJHOM BallOTe, B JPYTYIO
BaTIOTY»).

IIpu ompeneneHun CHpaBeIIMBOM CTOMMOCTH 3aJOJDKEHHOCTH 10  CHENIKaM ¢
obymranusMy, 3aKJIOYEHHBIMU Ha YCIOBUSX T+, CpaBeIyInBas CTOMMOCTD OOJIMranui,
SIBIISIIOIIMXCS IPEAMETOM CHAEJKH, C JAaThl 3aKIIIOYEHUS CACNIKH 0 JaThl MEpexoja Ipas
COOCTBEHHOCTH Ha [IEHHBIE OyMaru, eXXeJHEBHO OIPEEIsIeTCs] C yIeTOM HaKOIUIEHHOTO
KYHNOHHOTO J0X0Ja, ONPEAEICHHOr0 Ha JaTy pacueTa IO CHAENKE B COOTBETCTBHH C
YCIOBHSMH CIENKH WM IPaBUIaMU OPraHU3aTopa TOProB.

B ciyyae mONOXKHMTENBHOM pa3HUIBL, CHelKa IPU3HAETCS B COCTaBe AKTHUBOB
(meduTopckas 3aJJ0JKEHHOCTD) y MoKymaress/ B COCTaBe 00513aTeIbCTB
(kpeauTopCcKas 3aJOJDKEHHOCTh) Yy  NIpOJaBlia, OTPHLATENBHOW pa3HUII - B
COCTaBe 0053aTeNbCTB (KPEIUTOPCKAs 3810J’KEHHOCTh) Y TIOKYIIATEels/B COCTABE aKTHBOB
(meduTopckas 3aJJ0JKEHHOCTD) Y ITPOJIaBIIa.

CropaBeiuBas  CTOMMOCTh KOPPEKTHPYETCSI B CIy4ae BO3HHUKHOBEHHUS COOBITHIA,
MPUBOJSIIMX K OOCCIEHEHHIO, B COOTBETCTBHM C METOAMKON oOmpeneeHus
CIpaBe/JIMBON CTOUMOCTH aKTHUBOB C YIETOM KPEJAUTHBIX PHCKOB

Crncok oOmMX COOBITHH, NPUBOISMIMX K OOECLUEHEHHMI0, yKa3aH B MeTonukon
OIpEeNIeNIEHUs CIIPABEUINBOM CTOUMOCTH aKTUBOB C YYETOM KPEAUTHBIX PHCKOB
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3AJIOJIKEHHOCTD IO CAEJIKAM C BAJTIOTOM, 3AKJIIOYEHHBIM HA YCJOBUMSAX T+ (IIPU
HECOBIAJIEHUM JATBI IOCTABKH BAJIKOTHI, OIIPEJIEJIEHHOM YCJOBUSMHU
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 ymnpasistomtyto kommanuio J1.Y. [IM®/6pokepckoro oTyera.

CrpasennuBas CTOMMOCTb 33J0JDKEHHOCTH MO CIEIKaM C BalIOTOH, 3aK/IIOYEHHBIM Ha
ycnoBuax T+, ompenensercss B pa3Mepe pPasHUIBI MEXIY TeKylled CIpaBeAIuBOn
CTOMMOCTBIO BAJIIOTHI, SBJIIOIIEHCS MPEAMETOM CHAEIKH, BBIPAKEHHOM B BalllOTE
onpeznenenust CHA [TN®, u cTouMoCThIO BaTIOTHI, 3a(MKCHPOBAaHHOH B JOTOBOPE Ha 1aTy
HCIIOJTHEHUS CIETKH, BRIpa)KeHHOH B BamoTe onpeaeneHust CHA TN mo xypcy BamoThl
(B cootBercTBUM C paznenoM «Ilopsook KOHBEpTalMM CTOMMOCTEH, BBIPRKEHHBIX 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.

CropaBemiBasi CTOMMOCTh KOPPEKTHUPYETCSI B CIydae BO3HHKHOBEHHS COOBITHH,
MPUBOIAIMX K OOECHEHEHHIO, B COOTBETCTBMM C METOAMKOM ompeneneHus
CIpaBeJIMBON 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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NPOYAA JEBUTOPCKAA 3AJOJIZKEHHOCTD

e JleOuTOpcKas 3a/10JDKEHHOCTD, BO3HUKIIAS B PE3yJIbTaTe COBEPLICHHS CAEITIOK C
nmyiectsoM [T @, o KOTOpEIM HAaCTyNMIa HanOoJiee paHHss AaTa PacueToB;

e JleOuTOpcKas 3a/10JDKEHHOCTh, BO3HUKIIAS IPH OIJIATE PACXOJI0B, CBSI3aHHBIX C
JIOBEPHUTEIBHBIM yIpPaBIECHUEM;

e  ABaHChI, BbIIaHHBIE 3a cueT umyniectsa [IND;

e JleOuTOopcKas 3aJ0IDKEHHOCTH yIpaBiaoneit kommnannu nepexn [TNO;

e Jlebutopckas 3aJOJDKEHHOCTh, BO3HMKIIAS IO JOTOBOpaM C ayAUTOPCKOH
OpTraHM3aIieH, OLICHIIINKOM, CHELUATN3UPOBAHHBIM JIETIO3UTapueM,
peructparopom, Oupskel, ykazaHHBIME B mipaBmiax Y [TU®;

e  JlebuTOopcKas 3a10JKEHHOCTH 10 HAJIoTaM, cOopam, IOIUTHHAM B OFO/IKETHI BCEX
YpOBHEH;

e JleOuTOopcKas 3a70JKEHHOCTh 10 BO3MEIICHHIO CyMMBI HAJIOTOB M3 OOJpKEeTa
PO,

e JleOuTOopcKas 3a10JDKEHHOCT, BO3HUKIIAS B pe3yJIbTaTe MEepeBOAa JICHEKHBIX
CPEICTB («AEHBIH B IIyTH»);

e JleOutopckas 3aJ0JKEHHOCTb, BO3HHUKIIASA B Pe3yJbTaTe OT3bIBA JIUIEH3UHU Y
GaHka mim Opokepa;

o [lebuTopcKan 3a40/KEHHOCTb MO apeHAHbIM NaaTeXam;

e [lebutOopcKasa 3a[0/MKEHHOCTb MO  AOrOBOpPaM, CBA3aHHbIM  C
obCcNyKMBaHMEM M OKasaHWEM YCAyr B OTHOWEHWW HeaBUMKUMOTO
UMYLLECTBa;

o [lebutopcKan 3a4,0MKEHHOCTb NO CYAeOHbIM pPeLIeHNAM;

e lnas neGuropckast 3a10KEHHOCTb.

Jlyist neOuTopCcKOl 3a10JPKEHHOCTH IO BO3MEIEHUIO CyMMBI HAJOTOB M3 OOKeTa
P® — para mpunstus HIAC mo paboram m yciyraM K BBIYETY, a TakXke aaTa
BO3HUKHOBEHUS OCHOBAHMUS [T BO3MEIICHHS HAllOTa U3 OI0KETa;

Jlns meOGuropckoil 3aI0JDKCHHOCTH IO Hanoram, cOopam, MONUTHHAM B OFOIKETHI
BCEX YPOBHEH — JaTa BOSHUKHOBEHUS OCHOBAHUS JJIs1 BO3MEIIICHHSI HaJIOTOB, COOPOB,
TIOIILTUH U3 OI0JKETa;

Jist 1eOUTOpCKOM 3af0JKEHHOCTH yhpaBisionieidi komnanuu nepen I[MTUD —
YCTAQHOBJICHHBIH (DaKkT MPEBBILICHHUs JOIMYCTUMOH BEJIMYUHBI BO3HATPAXKICHUI
W/WITM PacXo/I0B, CyMMa TIPEBBIIIEHUS] KOTOPBIX MOJUIC)KUT BO3BPATy YIPaBIISIOIIEH
KOMIIaHHEH, WM yCTAaHOBJICHHBIN (DAKT M3JIMIIHE BBIMJIAYEHHOIO BO3HAIPAXKACHHS
YHPaBJIIONIEH KOMITAHUH, CyMMa KOTOPOTO MOJIeXHT Bo3Bpary B [IN®, niau cymma
yObITKa, KOTOpas YHpaBsilOIIash KOMIAHWS JoJbkHa Bo3Mectuth B [IUD B
pe3ynbTaTe IOMYIIEHHOTO HapYyIIeHUs TpeOOBaHUH 3aKOHOAATEIECTRA.

s mebutopcko 3aJ0KEHHOCTH, BO3HUKIIICH B pe3ylbTaTe IMepeBoia JCHEIKHBIX
cpencTB — (haKTHUECKOE CITMCAHUS JCHEXHBIX CpeAcTB ¢ omHoro cyera [IN® wu
oTcyTcTBHE (paKTa 3auucieHns Ha npyroi cuer [IM®D, Ha KOTOPHIH OCYIIECTBILIICS
MEPEBOI.

Jlyist neOuTopcKoi 3a/10JDKEHHOCTH, BO3HUKILEH B pe3ysibTaTe OT3bIBA JIMIECH3UU Y
0aHka win Opokepa — aTa OT3bIBA JUIICH3UK OaHKa, OpoKepa;

Ona nebUTOpCKO 3aA0MKEHHOCTU No apeHae — GaKT nepesiaym akTMBa B
apeHay W BO3MOMHOCTb OnpeaefieHMa  Be/MuMHbl  06A3aTenbcTs
apeHgaTopa No AOroBOPY apeHAbl Ha AaTy onpeaeneHua cnpaseasivBoi
CTOMMOCTH;

Ona nebUTOPCKOM 3a[0/MKEHHOCTM MO cyAebHbIM pelleHusm — aaTta
BCTYN/1IEHUA B CUNY YKAa3aHHOrO peLleHunsa;

Jlns ocTanbHBIX BHIOB JIEOMTOPCKOW 3aJIOJDKEHHOCTH - JlaTa Iepelayd aKTHBOB
(IEHEeX)KHBIX CPEJICTB) JHUIY, B OTHOUICHHHM KOTOPOTO BO3HHKAeT JCOMTOpCKAs
3a/10JKEHHOCTb.
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Jist neOGUTOpCKOH 3aJ0JDKEHHOCTH 10 BO3MELICHUIO CyMMBI HaloroB u3 0rokera PO:

Jlata ucrojiHeHus ooszatenscra nepes [1M@ cornacno Hanorosomy konexcy P®,
a TalKe JaTa pelleHus o0 OTKa3ze B OCYLIECTBICHMH 3aueTa (BO3BpaTa) CyMM
U3JIUIIHE YIIa4e€HHOTO HAJloTa,

JaTa 3adeTa H3JUIIHE YIUIAYEHHOTO Hajora HA4YMCICHUEM COOTBETCTBYIOIIETO
Hajora.

JlebuTopckast 3a0OJDKEHHOCTh IO HajoraM, cOopam, MONUIMHAM B OIOKETHI BCEX
YPOBHEM:

nata TOJNy4eHHs BO3MCIICHUS M3 OOKeTa IIOJHOW CyMMBI 3aJ0JDKEHHOCTH
COOTBETCTBYIOILETO HAJIOTa, cOOpa, IOLUIHHBI;

aTa pemieHrs o0 OTKa3e B OCYIICCTBICHHH 3adera (BO3BpaTa) CyMM H3JIHIIHE
YIJTa4€HHOTO Hajora, cOopa, MOILIUHBL;

JaTa 3adeTa H3JIUIIHE YIJIA4eHHOI'O HAJora HA4YHCICHUEM COOTBETCTBYIOLIETO
Hajora.

Jlyist ocTanbHBIX BUIOB IpOYE 1eOUTOPCKON 3a/10JDKEHHOCTH:

Jara ucnonHenus obs3atensctB nepen [MIM® cormacno norosopy winu IIAY (B
Cllydae 3aI0JDKCHHOCTH Y IIpaBIsIoiell KOMIIaHUH);

Jlata NUKBHOAIMM KOHTPAareHTa — OPUAWYECKOTO JIMIA COTJACHO BBIIHCKE, U3
EI'PIOJI wimm mara momydeHus HHGOPMALMH O CMEPTH (HU3MYECKOTO JIHMA -
JIOJDKHHKA;

Jlata 3KcriepTHOTO (MOTHBHPOBAHHOTO) CYXICHHS YTIPaBISIONEH KOMIAHHU 00
OTCYTCTBUH 000CHOBaHHBIX OKHJTaHNH OTHOCHUTEIBHO IOy 9EHHS
MIPEAYCMOTPEHHBIX JIOTOBOPOM JICHEKHBIX IIOTOKOB, B ClIydyae, €Cllid JeOUTOpCcKas
3aJI0JKEHHOCTh, MOKET OBITh IIPH3HaHA MPEKPAIIEHHOM B COOTBETCTBUHU C OOIIUMHU
MOJIOKEHUSAMH, yKa3zaHHBIMU B ['maBe 26 ['paxmanckoro koaekca Poccuiickoii
denepanyu.

B oTcyTcTBHE NPU3HAKOB 00CCIICHEHHUS:

e JleOuTOpcKas 3a/10JDKEHHOCTh, BO3HUKIIAS B pE3yJIbTaTe COBEPLICHHS CAEIIOK C
nmymectsoM [TM®, no koTopbIM HacTynuiia HauOoJee paHHss JaTa pacyeTos,
ecny oOMmMi CPOK MOTAIIEHHS TaKod 3aJ0JDKCHHOCTH, COTJIACHO YCIOBHAM
CHETKH, He TpeBhImacT 15 pabounx mHeH (C y4eToM CpoKa MIpPOJIOHTAMU U
Mepe3aKIIOYeHN JOTOBOPOB), - C JAaThl NPHU3HAHMS OO JaTbl IOTalleHUs
COMNIaCHO YCNIOBUSAM caenku. Ilpm 3ToM AOMyCTHMBIM CpOK HapyIIECHUs
00513aTeIECTB KOHTPAreHTOM COCTaBISAET 3 pabOuMX IHs, B TEUCHHE KOTOPBIX
33JJOJDKEHHOCTD TaK)Ke KBATH(UIIMPYETCS OTIEPAL[IOHHOM.

[ebutopckaa 3aA0MKEHHOCTb, BO3HMKalOUWLAA B CAy4yae 3afeprKKu

nepeperucTtpaumm MMyLLeCcTBa pPeructpaluoHHbIM OpraHom — C [AaTbl

BO3HWMKHOBEHMA A0 AaTbl noraweHusa KseanuduumpyeTca B KayecTse

onepaunoHHON.

e  ABaHCHI, BBIJIAHHBIC 10 CETKaM 3a c4yeT umyinectsa [IN® kBanuduiupyercs
OTEPaIMOHHOM JeOUTOPCKOM 3a0JKEHHOCTRIO C 1aThl BBIJAYH aBaHCa JI0 JaThl
MOTalIeHHsT 0053aTeNIbCTB KOHTPAreHTOM COTJIACHO YCIIOBMSIM CIEIKH (ecin
CPOK IIOTallIeHNs aBaHCA B COOTBETCTBHUH C JIOTOBOPOM COCTaBIISIET He Ooee 15
pabounx qHEH ¢ y4eToM CpoKa IPOJIOHTALNH U NePe3aKIIOYeHIH JOr0BOPOB).
IIpn 3TOM JOMYCTHMBIH CpPOK HapylIeHUs 0053aTeNbCTB KOHTPAareHTOM
coctaBiser 3 pabouux IHA, B TEUYEHHE KOTOPBIX 3aJ0JDKEHHOCTh TaKXkKe
KBAIM(UIMPYETCS ONEPALUOHHOM.

e JleOuTOopckas 3aJ0JDKEHHOCTH yhpaBisiomied kommanuu nepex [IMD - B
TeyeHue 25 pabounx AHeH ¢ AaThl BOSHUKHOBEHHS KBUIN(UIMPYeTCs B KauecTBe
ONEPaIMOHHOMN. IIpu HaJIMYuU 000CHOBaHHOTO 3KCIEPTHOTO
(MOTHBHPOBAaHHOIO) CYXJICHHS YTNPABISIOMEH KOMIAHHM O TOM, 4YTO
YBEJINYCHUE CPOKOB IIOTalIeHHs IeOMTOPCKOM 3aJ0JKEHHOCTH HE SIBISACTCS
CJIE/ICTBUEM  HETAaTUBHBIX  IIPOIECCOB, BO3HHUKIIMX B  JIESITEIbHOCTH
YIPaBIAOLIEH KOMIIAHUY, & TAKXKE HAIMYHME JOKYMEHTAIbHOIO MIOATBEPKACHUS
OT YNpaBISIOIIEH KOMIIAHUU CPOKOB MOTAll€HHs 3aJ0JDKEHHOCTH, TaKas
3aJI0JKEHHOCTb NPOJOJKAET OTHOCUTBCS K ONEpaIlMOHHOM.
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e JleOuTopckas 3aJ0JDKEHHOCTb, BO3HMKIIAS [0 JOTOBOpaM C ayAUTOPCKOH
opraHu3anye, OLICHIIIKOM, CHEeLUaTU3UPOBAaHHBIM JIeTIO3UTapueM,
perucrparopoM, ykazanueiMH B [IpaBmiax Y ITU®, a taxke nedutopckas
3aJJOJDKCHHOCTb, BO3HMKIIAs IpU  OIUIaTe€ PacXoj0B, CBSI3aHHBIX C
JIOBepUTEIbHBIM yrpaBienueM [IM® — ¢ naTel npu3HAHUS 10 1aThl OKOHYAHUS
CpOKa OKa3aHUs YCIYT B COOTBETCTBHH C YCIOBUSIMH 3aKIIOUEHHBIX JOTOBOPOB.
JlommycTUMBIH CpOK HapymIeHHUs 00s3aTENBCTB COCTABIET 25 pabounx ITHEH, B
TEUEHHE KOTOPBIX 33J0JKEHHOCTh BCE €lle KBAIU(GHUIUPYETCS ONCPalMOHHOM.
IIpr Hammuuu OOOCHOBAHHOTO 3KCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKIEHHS
YHpaBnsiome KOMIaHUK O TOM, YTO YBEIWIECHHE CPOKOB OKA3aHUS YCIYT WIH
TOTaNIeHUsI 1eONTOPCKON 330KEHHOCTH HE SIBIISIETCS CIIEICTBUEM HETaTHBHBIX
MIPOIIECCOB, BO3HMKIIMX B MAEATECIBHOCTH [ODKHWKA WIM NPH HAINYNUH
JIOKyMEHTaJIbHOTO TOATBEPXKJICHNUSI OT KOHTPAareHTa WHBIX CPOKOB IOTAlICHUS
3aJI0JDKEHHOCTH / oka3anus yciyr [IM®D sBiseTcs oCHOBAaHUEM JIJIs YBEJIIMYCHUS
CpoKa KBaJU(UKAIMKM TaKOW 3aJOJDKEHHOCTH B KauyecTBE OINEPAI[MOHHOW 10
JIaThl, YKa3aHHOU B ITPEJICTaBICHHBIX JOKYMEHTaX.

e JleOuTOopcKasi 3a/10JDKEHHOCT, BO3HUKIIAS B pe3yJIbTaTe MEpeBOAa JCHEKHBIX
CpencTB («IEHBIH B IyTH») — B T€UCHHE 3 paboumx MHEH C JaThl MPHU3HAHUSL
TaKOH 3aJJ0JKEHHOCTH.

Jleburopckast 3a10/KEHHOCTh II0 I0TOBOpaM apeHb! (B T.4. KOMMYHAJIbHBIC TUIATEXKH,
MOJUIC)KAIME OIUIaTe apeHNAaTOpOM) CPOK IIOTAIICHMS KOTOpOil He mpeBhImIaeT 25
pabounx mHEH C JaTel OKOHYAaHMA AapeHJHOro Iepuoja  Kiaccuduuupyercs
OTIEPAIIMOHHON C AAThl IPU3HAHHUS O IATHl MOTALICHUS B COOTBETCTBHU C YCIOBHAMH
JoroBopa apenabl. [Ipu 3ToM OMyCTUMBIN CPOK HapyIIEHHs apeHAaTOPOM HCIOIHEHHMS
o0s3aTenbcTB  cocTaBisier He Oonee 10 paboumx JHEH, B TeUeHHE KOTOPBIX
3aJJOJDKEHHOCTD TI0 apeH/ie MIPOI0JDKAET KIacCH(UIIMPOBAThCs Kak onepannoHHas. Eciun
MoTalieHne 3aJ0JKEeHHOCTH, COTJIaCHO YCJIOBHSIM JIOrOBOpa, He mpesbiiaeT 10 padounx
JHEeH C JaThl BO3HUKHOBEHUS OCHOBAaHHUS [UIs TOTAIlEHHs — JOIYCTUMBIH CpOK
HaApYIICHHUS apEHIATOPOM HCIIOJHEHHUS 00s3aTenbCTB coctapisier 20 pabouux aHeH, B
TEUEHHE KOTOPBIX 33J0/DKEHHOCTh II0 apeHAe MPOJODKAET KIACCH(UIIMPOBATHCS Kak
OTlepaloHHast; B MHBIX ciydasx (B TOM YHCIIE, €CIIM CPOK MOTAaIICHHS 3a10JDKCHHOCTH
3aBUCHT OT HACTYIUICHHS! Kakoro-imbo coObitusi) — B Tedenue 10 paboumx mHel, B
TEUEHHE KOTOPBIX 33JJOJDKEHHOCTD 10 apeH e MPOJ0IDKACT KIaCCU(PHUIIMPOBATHCS KaK
OTIepaIoOHHasl.

CrpaBeinBasi CTOMMOCTD JeOUTOPCKOH 3aI0JKCHHOCTH ONPEACIICTCS:

e B CcymMMe (DAaKTHYECKOTO OCTAaTKa 3aJ0JDKCHHOCTH Ha JaTy OIpeaciICHHs
CIIPaBENIMBOM CTOUMOCTH/MaTy omnpeaencHust CUA*:

® s BCell TEOMTOPCKOM 3aJI0JKEHHOCTH, YKa3aHHOW B HACTOSIIEM MPHIOKEHUH, B
epro.T KBanu(UKaIMU TaKO# 3a10JDKEHHOCTH B KAYECTBE OMEPALMOHHOI;

e Ui AeOMTOPCKOM 33aJ0/DKEHHOCTH MO Hajioram, cOOpam, MONUIHHAM B OFOJKETHI
BCEX YPOBHEH;

e st 1eOUTOPCKOM 3a/I0JDKEHHOCTH 110 BO3MEIICHHIO CyMMBI HAJIOTOB M3 OIO/DKETa
P®.

e B cymme, ompeneneHHONH C HCIOIB30BAHHEM METONA TPUBEICHHOH CTOMMOCTH
OyAymIUX JEHESKHBIX TIOTOKOB C VyYETOM KpEeOUTHHIX puckoB (Meronnka
OTIPE/ICIICHUS CIIPABEIUIMBON CTOMMOCTH aKTHBOB C YYETOM KPEIUTHBIX PHUCKOB) B
HHBIX CITyJasx.

*JleOuTopcKast 3aJ0JKEHHOCTh PACCUMUTHIBACTCS HAa KaKAYIO IaTy OIpelesieHHs
crpaBeIMBOM CTOMMOCTH. B ciydae, eciu pa3mep 1eOUTOPCKON 3a10JKEHHOCTH He
MOJKET OBITh TOYHO omperenieH Ha aaTy omnpexenerns CYUA, To, HCIONB3yIOTCA
METO/Ibl AIIPOKCHUMAIIMH BEJIMYUH. 28

2 [Iporuo3Hele 3HaueHMsT 00SA3aTENBCTB, PACCUMTAHHBIE YIPABISIONIEH KOMIAHWEH, NpemocTaBsiorcss B Crenuani3upoBaHHBINH
JIETIO3UTApHil Ha KaKayto faTy onpenenenns CUA ¢ yka3aHHEM Neprosia BEIOOPKH U OOBSICHSIONINX ITePEeMEHHBIX.
Jlnst merelt anmpoKcHMaIMy pa3Mepa akTHBOB (00s3aTeNbCTB) MCIIONB3YETCS CTAaTUCTHKA 3a mociennue 12 (/lBeHaamaTh) MecsIes,
npenmectByromux aare onpeneneHus CHA IMU®. [pu oTcyTcTBUM Takoro 00beMa CTaTUCTHKH METO]] AlIIPOKCUMAIUK IPUMEHUM MTPU
HaJIMYMY JaHHBIX HE MEHee 4eM 3a mocienHue 2 (1Ba) Mecsua, npeauecTByonmx aate onpenenenus CHA I[TUO.
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Jleburopckas 3aJOIKCHHOCTh 110 BO3MEIICHUIO HAJlOTOB M3 OMOKeTa, a TaKkkKe
IeOUTOpCKas 3a10JDKEHHOCTS 110 HajloraMm, coopam, IIOIUTHHAM B OFOJDKETHI BCEX YpOBHEH
He 00ecIeHNBaeTCsl HE3aBUCHMO OT CPOYHOCTH €€ MOTAIICHHS.

Crmcok o0mmx CcOOBITHH, TNPHBOMIMIMX K OOCCICHEHHIO, yKa3aH B Meronuke
OTpe/ieIeHUsI CIIPaBeUIMBON CTOMMOCTH aKTUBOB C YYETOM KPEIUTHBIX PUCKOB

HEJIBUKUMOE UMYIIECTBO

He)IBI/I)KI/IMOC HUMYIIECTBO

Jata BritoueHus HeZBMXXKUMOTo umytiecTBa [IM® — Haubosee paHHss U3 aat:

- 1aTa pueMa-nepeaadu, MoATBEpKACHHas aKTOM IIpueMa Nepeayy;

- JaTta TOCYAapCTBEHHOW PErHCTpaIlMK Mepexojaa IpaBa COOCTBEHHOCTH Ha HEIBHKHMOC
HMMYIIECTBO BJaJIeNbllaM HHBECTUIIMOHHBIX NaeB [T D, moaTeepxkaenHas Beinuckoii u3 ET'PH.

[ara nepenaun HEABIDKMMOTO UMYIIIECTBA HOBOMY IIPaBOOOIaIaTel0 — HanOoIee paHHsA U3
Jat:

- JaTa npueMa-nepeaadyu, HoATBEP KICHHAs aKTOM IIpueMa nepeaadn;
- JaTa TOCYNapCTBEHHOI pPErncTpanuy Hepexofa IpaBa COOCTBEHHOCTH HA HEIBIDKHMOE
HMYILECTBO HOBOMY ITPaB000IIaaTeNio, NOATBep kK AeHHas Bbinuckoil u3 EI'PH;

Jara npekpaiieHus npaBa COOCTBEHHOCTH B CBSI3M C TOCYIApCTBEHHOH perucrpanuei
JUKBUAALUN  HEIBHXMMOTO HMYINECTBA, MOATBEP)KICHHAs JOKYMEHTOM, BBIIAHHBIM
PETUCTPUPYIOIUM OPTaHOM C OTMETKON O PETUCTPALIMOHHOM JEHCTBUU.

CrpaBemiBasi CTOUMOCTh OOBEKTa HEABIDKUMOCTH ONPEICISCTCS OICHIINKOM B CPOKH,
COOTBETCTBYIOIIHE TPEOOBAHUSIM 3aKOHOIATEIIHCTBA.

[Ipu omeHke CHpaBeATMBOH CTOMMOCTH OOBEKTa HEABIDKUMOCTH, HAXOJAMIETOCS B
onepanuoHHOW apenne, no koropoil M@ saBnseTcss apeHjonareneM, YCJIOBHUS apeHAHOTO
JIOTOBOPA JIOJDKHBI  OBITh OTPaKCHBI OIICHIIMKOM B OIICGHKE OOBEKTa HEIABMKHMOCTH,
cocrasistroniero akTusbl [T ®.

CripaBeiiBasi CTOMMOCTh OOBEKTa HEBIKMMOCTH Npu3Haercst paBHoi 0 (Houb):

- B CJTy4ae COOBITHS MPHUBOASAIICTO K MIPU3HAHUIO HEJBIKUMOTO UMYIIECTBA HEITPUTOIHBIM IS
JATBHEHINETO UCTIOIBb30BaHus M0 IEIEBOMY Ha3HAYCHHIO - C JATHI TOJYYSHHS O(QHIIAATEHOTO
JTOKYMEHTa O TaKoM (hakTe;

- B ClTydae Iepeladd Mo aKTy npueMa-fiepeaddl HeIBHKIMOTO IMYIIECTBa MEXIy CTOPOHAMHU
110 JIOTOBOPY | HE IpefocTaBiieHnH B TedeHue 6 (Illects) mecsreB ¢ 1aThl HOAMUCAHIS TaKOTO
akra npueMa-nepenauu Beinvcku w3 EI'PH, noxareepkparomieil naty nepexoja Ipasa
CcOOCTBEHHOCTH Ha HEIBIKMMOE UMYIIECTBO BIIa/IeIblIaM HHBECTUIIMOHHBIX TaeB [TND.

B JaTy NOCTYIUICHUA JOKYMEHTA, ITIOATBEPKAAIOIIETO OKAa3aHHbIC YCIIYI'H, IPOU3BOAUTCI KOPPEKTUPOBKA HAYUCIIEHHBIX 00513aTeIbCTB
J0 UX p€aJIbHOI'O 3HAYCHMUS.
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INPABA APEH/Ibl HA HEABUKUMOE UMYIIECTBO (IIOJIYUEHHBIE)

I[paBa apeHIbl HA HEABIKUMOE UMYLIECTBO (TIOJTYYCHHEIE)

C JaThbl Iepeaavu 00BeKTa HCABUIKXUMOCTU B apCHAY IO aKTY MMpUeMa-repecaaiu;
C JaTbl YCTYIIKU IIpaBa apCHAbI 00BEKTa HEABUIKUMOI'O UMYIIIECTBA.

Mo dakTy noamucaHus akTa BO3BpaTa UMYIIECTBA APEHI0AATENIO;
[Mepenaua [TM® npaB u 0653aTeNBCTB 110 JOTOBOPY TPETHEMY JIUILY;
[Tpouero npexpaieHus MpaB U 0053aTEILCTB 110 JJOTOBOPY B COOTBETCTBHH C
3aKOHOAATe/IbCTBOM MW JOrOBOPOM.

CrpaBeuiMBasi CTOMMOCTS TIPaB MO JIOTOBOPY apeH/Ibl, apEHIaTOPOM 110 KOTOPOMY SIBJISICTCS
[M1®, paBra 0 (H0JIB), €CiTi CPOK JOTOBOPaA apeH bl He npesbiiiaet 1 (Onun) rox (mpu aToM
IPOJIOHTAIMU CPOKa JISUCTBUS JJOTOBOPA apeH bl HE IPOUCXOANT) (KPAaTKOCPOUHAs apeH a).
[Tpu onpeneneHny cpoka apeH bl HEOOXOAUMO YUUTHIBATH PEabHBIA CPOK apeH/ bl C YIETOM
BO3MOXKHOH NpoJioHTanuy. Ecim Ha naty 3aKkIF0YeHus JOrOBOpa H3BECTHO, YTO CPOK apeHABI
Oynet Goiee OHOTO Tolla, HE3aBUCHMO OT aThl OKOHYAHHS CPOKa apeH/BI 110 IOTOBOPY, TaKyo
apeHIy HeoOXOJUMO pacCMaTPHBATh KaK JOJITOCPOYHYIO.

Jlns monrocpodHON apeHIbI CIIpaBeITuBas CTOMMOCTD IIPaB IO IOTOBOPY apeHIbI, apeHAaTOPOM
o koTopomy sBisiercs [IN®, onpenensercs Ha OCHOBaHUHM OTYETa OIeHIHKa. O1eHKa
MIPOU3BOIUTCS OIICHIIIMKOM B CPOKH, COOTBETCTBYIOIUE TPCOOBAHUSAM, YCTAHOBICHHBIM
Hactosumu [IpaBunamu onpenenenuss CHA u NeHCTBYIOIMM 3aKOHOAATELCTBOM PD.

CnpaBeinBasi CTOUMOCTD KPeAUTOPCKOIi 32/10J15KEHHOCTH 110 I0r0BOPaM apeH/Ibl, CPOKOM
10 1 (Oanoro) roga (KpaTKoCpo4YHasi apeH;1a) onpeiesiercs:

- Ha Kaxkayto aary omnpeneneHus CHA, B pa3mepe 00g3aTeNbCTB 110 TOTOBOPY Ha YKA3aHHYIO
naty. B ciaydae, eciau 00s13aTeNIbCTBA IO JOTOBOPY HE MOTYT OBITh HaJIe)KHO OTPE/ICICHEI Ha
TaKyIo aTy, TO MPUMEHSOTCSI METO/IBI allPOKCHMAIIHH.

CnpaBeainBasi CTONMOCTH KPEANTOPCKOI 32/10/KeHHOCTH TI0 10r0BOPaAM apeH/bl,
3aKJII0YeHHOI Ha cpok OoJiee 1 (OxHOr0) roma (10JArocpoYHas apeHaa) onpeaeseTcs Io
IIPUBEACHHOM K J1aTe OLIEHKU CyMME apeH/HbIX IIAaTeKEN Ha BECh CPOK JACHCTBUS JOrOBOpa
apeH/ibl B COOTBETCTBUHU ¢ METOI0M NPUBEJCHHONW CTOMMOCTH Oy IYIIHNX AEHEKHBIX ITOTOKOB.
IIpu 3TOM Takoii CpOK HE JNOJIKEH IPEBBIIATE CPOK AeiicTBus [IpaBui 1oBEpUTEIBHOIO
ynpasiieHus [T O.

[pu onpeneneHny cpoka apeH/ibl HEOOXOAUMO YUHUTHIBATH PEaIbHBI CPOK apEH[IbI C YIETOM
BO3MOXHOH IPOJIOHTranuu. Eciiu Ha 1aTy 3aKJIF0UEHUs JOroBOpa U3BECTHO, YTO CPOK apEHbI
Oyzet Gosiee 0JJHOTO T0/1a, HE3aBUCHMO OT JJaThl OKOHYAHHSI CPOKa apeH Ibl 10 JI0OTOBOPY, TaKyIo
apeH/ly Heo0X0IMMO paccMaTpHUBaTh Kak J0JITOCPOUHYIO.

JIOJIA B YCTABHBIX KATIUTAJIAX OBIIECTB C OTPAHUYEHHOM OTBETCTBEHHOCTBIO

I[OJ'II/I B YCTAaBHBIX KalluTajaax pOCCHﬁCKHX 06]].ICCTB C OrpaHH‘leHHOi/‘I OTBCTCTBCHHOCTBLIO

HawuGonee mo3mHsist M3 1aT, B ciiyyae NpuoOpeTeHus jaoJiei npu yupexaenun ObuiecTsa:
JaTa mepexoja rnpaBa COOCTBEHHOCTH Ha JOJI0, MOATBEPKACHHAs Bhinmuckoil u3 EI'PIOJI,
WM JaTa OIUIATHl yCTABHOTO KalHWTaa.

JlaTta nepexona npaBa COOCTBEHHOCTH Ha J0JIIO, TIOATBEP)KACHHAS BRITUCKON 3 EI'PIOJT —
B MHBIX CIIy4asX.

VBennuenre HOMUHAJILHOM CTOMMOCTH JOJIM 0€3 M3MEHEHHs! KOJNYECTBEHHOrO 3HAUYECHUS
JI0JIM IpU3HaeTcs JaTo, ykazaHHoi B Beinucke u3 ET'PIOJIL.
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JOT'OBOP PEITIO

B cityuae, eciu 1015 WITH 9acTh JOJIM HEPEXOAUT K OOIIECTBY, TO IPEKPaLICHUE IPU3HAHUS
OCYILECTBISIETCS C JIAThI:

e  Tepexoja ImpaBa COOCTBEHHOCTH Ha JIOJIO, TIOATBEpKAeHHAs BhIuckor n3 EI'PIOJI;
e  TmoNyYeHHs OOIIeCTBOM TpeOOBaHHS yIaCTHHKA OOIECTBA O €€ IPHOOPETeHHN;

e Tmomy4yeHHs OOIIECTBOM 3asBIICHHUSA yJaCTHHKa OOIIECTBA O BBIXOZE W3 OOIIECTBa,
€CITH MIPABO Ha BBIXOJI M3 00IIECTBa YYaCTHUKA MPEAYCMOTPEHO yCTABOM ODIIECTBA;

o HUCTCUCHHUA CPOKa OIJIATHI JOJH B YCTABHOM KaItuTajae 06II_IeCTBa;

®  WHBIC IaTHI, IPETYCMOTPEHHBIE EHCTBYIOMNM 3aKOHOIATEIECTBOM.
Jlara nepexo/a npaBa COOCTBEHHOCTH Ha J0JII0, MOATBEp kK AeHHAs Bbinmuckoi n3 EI'PIOJI —
B MHBIX CITydasX.
YMeHbllIeHHe HOMUHAJIBHOW CTOMMOCTH JI0JIN 0€3 M3MEHEHHS KOJIMYECTBEHHOT0 3HAUCHHS
JIOJIM TIpU3HAETCs JaToM, ykazanHoi B Beimucke u3 ET'PIOJL.

CropaBennuBas CTOMMOCTH JOJNM B YCTaBHBIX KalMTaJdaX POCCUMCKUX OOLIECTB ¢
OTPaHUYEHHON OTBETCTBEHHOCTBIO ONPEAENAETCA HA OCHOBAHNH OTUYETA OLICHILNKA.
CrpaBeqiuBas CTOMMOCTB TONH.\ ompeenseMas MO OTYEeTY OLCHIIHMKA, MMPH HATHIUH
MIPU3HAKOB OOECIIEHEHUs, KOPPEKTUPYETCSI B COOTBETCTBUM ¢ MeToquKa OIpeAeIeHHs
CIpaBeUINBON CTOMMOCTH aKTHBOB C Y4ETOM KPEIUTHBIX PHCKOB B 4acTH TPeOOBaHUI K
OTYETY OLECHIIUKA.

CrpaBeiiBasi CTOMMOCTh KOPPEKTHpPYETCS B CiIydae BO3HHUKHOBEHHS WHBIX COOBITHH,
IPUBOJAIIMX K 00ECIIEHEHHIO, B COOTBETCTBHU ¢ METOMUKOI OIpe/ieNieHs CIPaBeUIUBOI
CTOMMOCTH aKTHBOB C Y4ETOM KPEAUTHBIX PHCKOB

Crucok COOBITHI, TPUBOIAIIMX K OOCCICHCHHIO, YKa3aH B METOIMKE OMpeneieHUs
CIIPaBEJIUBOM CTOMMOCTH aKTHBOB C YYETOM KPEIUTHBIX PUCKOB.

IIo noroopam npsimoro PEITO (poaBiioM IIEHHBIX OyMar 1o nepBoii 4acTH 10roBopa
PEIIO siBnsiercs ynpasisitomast kommnaunus [1.Y. ®onna):

- OGs3aTenbcTBa DOHIA 110 BO3BPATY JIEHEKHBIX CPEJICTB, MOJIYUYEHHBIX 0 MIEPBOH YacTH
noroBopa npsmoro PETIO;

- Llennsre Oymaru, nepenanasie PoHIOM 110 TIEpBOit YacTu gorosopa npsmoro PEITO.

Ilo norosopam o6parnoro PEITIO (moxynarenem nienHsIx 6ymar no gorosopy PEIIO no
nepBoit uactu PEINO sBisiercs ynpasisttomas komnanus J1.Y. donpga):

- nmebuTopckas 3al0JDKEHHOCTh K MOJYYEHHIO TEPElaHHBIX JEHEXKHBIX CPEICTB II0
nepBoi yactu qorosopa odoparnoro PEITO.

- 00513aTenbCTBO 10 00PaTHOMY BBIKYITYy IIEHHBIX OyMar, IOJy4eHHBIX II0 IIepBOH YacTH,
U PEAN30BAaHHBIX 10 MOMEHTAa HCIIOJIHEHHS 10 BTOPOH YaCTH JIOTOBOpAa OOpaTHOTO
PEIIO.

Jorosop npsimoro PEITO:

e  Ha JIaTy HCHOJHEHHS nepBoii yactu norosopa PEINO, npu3Haercs kpeauTopckas
33JJOJDKCHHOCTb B CyMME IOJy4Y€HHBIX JICHEXHBIX CPEACTB II0 MEPBOM YacTH
nmoroBopa PEIIO, yBenmueHHas Ha CyMMY IPOIIEHTOB, PACCYMTAHHBIX Ha JaTy
ompeznenenuss CYA mno craBke, NPeIyCMOTPEHHOH JOTOBOPOM/OHpPIKEBOI
CIEIIKOM,
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e  Ha JaTy UcHojHeHus BTopoi yactu norosopa PEIIO npoucxonuT npekpaiieHue
MPU3HAHUS KPEAUTOPCKOW 3aJ0JDKEHHOCTH B CYMME MOJYUYEHHBIX JIEHEXKHBIX
CPEJCTB IO MepBOit yacTu. B ciiyyae eciu ucmoyHeHHe 00sI3aTeIbCTB HE OyIeT
BCTPEYHBIM, TOJ JaTOW HCIOJHCHHUS BTOPOW YACTH, MPUHHUMAETCS Ooiee
MO3IHIS U3 IBYX JIaT: OCTAaBKH UJIM OIUIATHI,

®  MpeKpalleHUe MPU3HAHUS [ICHHBIX Oymar, MepeAaHHbIX M0 MPSIMOMY JOTOBOPY
PEIIO =e npouncxoaur.

Jorosop oopatHoro PEIIO:

e Ha JaTy ucHoNHeHUs nepBoi yactu qoroopa PEITO npusHaercs nedutopckoit
33JJOJDKCHHOCTH B pa3Mepe CyMMBI JICHEKHBIX CPEACTB, TepeaanHbie DOoHIOM 110
mepBoii wactu pgoroBopa PEIIO, yBenmdeHHON Ha CyMMy TIPOLIEHTOB,
paccuntaHHbIX Ha gary ompenenenunss CUA 1o craBKe, NpeayCMOTPEHHOH
JTOTOBOPOM/OUPIKEBOM CIIEIKOM;

e  [pU3HAHHUE LICHHBIX OyMar, MoJiy4eHHbIX 10 nepBoii yactu norosopa PEIIO, He
MPOUCXOJTUT;

e  Ha ATy UCTIOJMHEHUs BTOpoi yactu noroBopa PEIIO npoucxoauT npekpaiieHme
MIPU3HAHKSA IeOUTOPCKON 3a/I0JKEHHOCTH KOHTpareHTa 1o gorosopy PEIIO;

e Ha gaty crucanus co cyera JJEIIO meHHBIX Oymar, MOJXy4eHHBIX O JIOTOBOPY
obparroro PETIO (Tompko B ciaydae, eciii Ha MOMEHT crircanus co cueta JJEITO
LIEHHBIX OyMar mo cieiakaM KOJIW4ecTBO Npu3HaHHBIX B [IM® nmenHbIx Oymar
paBHO HYJIO), O MOMEHTa HCHOJHCHHS II0 BTOPOH YacCTH, NpPHU3HACTCA
obs3arenscTBo [TM® 1o mproOpeTeHnIo TakuxX EHHBIX OyMar Uil HCIIOTHCHUS
BTOpOU YacTh caenku ooparuoro PEITO.

CrpaBeinBasi CTOUMOCTh KPEIUTOPCKOMN/IeOUTOPCKON 3a0JKEHHOCTH TI0 J0Tr0BOpaM
PEIIO onenuBaercs B pa3Mepe COOTBETCTBEHHO IOJYYEHHBIX/IEPEJaHHBIX JCHEKHBIX
cpenctB mo mnepBoil yactu goroBopa PEIIO mo MoMeHTa MCHONHEHHUS BTOPOH dYacTu
norosopa PEIIO ¢ yueToM npo1ieHTOB, OAJIEKAIINX IT0JTyYSHUIO/YIUIaTe B COOTBETCTBUU
¢ ycnosusimu ioroBopa PEIIO.

Ecmn cromMocts meHHBIX Oymar mo Bropod wactu joroBopa PEIIO
CKOPPEKTHPOBaHa Ha CYMMY BBIIUIAT JOXOIOB IO IIEHHBIM Oymaram, IepelaHHBIM II0
norosopy PEIIO, mim cymMMy HMHBIX BBIIUIAT, OCYIIECTBISIEMBIX B paMKax JOTOBOpa
PEIIO, To pacyer CHOpaBeUIMBOW  CTOMMOCTH  KPEIUTOPCKOW/ IEeOUTOPCKON
3amomkeHHOCTH 1o goroBopy PEIIO ocymecTBisieTcss ¢ y4eTOM COOTBETCTBYFOITHX
BBIILJIAT.

CripaBeiiinBasi CTOMMOCTD 1IeHHBIX OyMar, nepeaanHbix GoHmpom
o iepBoit wactu PEITO B TeueHune nepuoja oT JaThl UCIIOJIHEHUS IEPBOM YaCTH JOTOBOpa
npsimoro PEIIO nmo mater ncnonaeHus Bropoit yactu gorosopa PEIIO kaxmprit paboumii
JICHb OTIPENIeISIeTCsl COTTIacHO MoemsiM M MeToJjaM OIICHKH CTOMMOCTH I[EHHBIX Oymar
Hacrosmmx [Ipasun onpenenenns CHA.

CrpaBemBasi crouMocTs o6s3arenscTBa [1M® no nmproGpeTeHuo HeHHBIX Oymar,
paHee MONydYeHHBIX 1O AoroBopy obpatHoro PEIIO u peanu3oBaHHBIX 0 MOMEHTa
UCIIOJIHEHUsT BTOPOi wactu chenku obpartHoro PEIIO, ompenensiercs B pa3mepe
CIpaBEeUINBOM CTOMMOCTH TaKUX IIEHHBIX OyMmMar B COOTBETCTBMM ¢ Mozenbo u
METOAaMH OLIeHKH cTouMocTH. CripaBeuInBasi CTOMMOCTb 1€OUTOPCKON 33 J0JKEHHOCTH
K TIOJIyYeHHUIO MEePEeIaHHbIX ACHEXHBIX CPEACTB IO MEePBOIl YacTH JOroBOpa 0OpaTHOrO
PEIIO «koppekTHpyeTcsi B cllydae BO3HMKHOBEHUsI COOBITHH, TNPHBOAAIINX K
00€CLIEHEHHIO, B COOTBETCTBUM ¢ MeTONUKO ompesieNieHus CIIpaBeIuBOil CTOMMOCTH
AKTUBOB C YYETOM KPEIUTHBIX PHCKOB

Crucok O6H.II/IX CO6LITHI>1, NpUBOAANINX K OGGCHGHCHI/IIO, YKaszaH B MCTOZ[I/IKC
OIpCACIICHUA CHpaBeI[HHBOﬁ CTOMMOCTH aKTUBOB C YY4E€TOM KPCAUTHBIX PUCKOB
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JEHEKHBIE TPEBOBAHUSA IO KPEJJUTHBIM JOI'OBOPAM (B T.U. YIOCTOBEPEHHBIE
3AKJAJTHBIMHA) U JIOTOBOPAM 3AMMA, IIO KOTOPBIM IIU® ABJSETCSA 3AUMOJIABIIEM

JlenexxHbie TpeGOBAHMS [0 KPETUTHBIM JOTOBOPaM (B T.4. YAOCTOBEPEHHbIE 3aKJIa THBIMHM)
W IOTOBOPaM BBIJJAaHHBIX 3aiIMOB (J1ajiee — ccyaa)

Jns1 neHe:KHBIX TPe0OBaHUI MO KPeAWTHBHIM J0TOBOPaM M J0TOBOPaM BBIAAHHBIX
3aiiMOB:
e Jlata mpenocTaBieHUs Kpeaura (3aliMa) MO JOTOBOpY, IOJATBEPKACHHAsS
BBINTHICKOH ¢ 0aHKOBCKOTO CYETa, OTKPBITOTO HA YIPABIIAIONIYI0 KoMmauuto J[.VY.
M ®D;
Jlata nepeycTynku npaBa TpeOOBaHUs MO CCyIe HA OCHOBAHUH J0TOBOPA;
Jlata mepexoza rmpasa 3a 3aJ0T0BOE UMYIIECTBO (€CIIM TAKOBBIM SIBIISIOTCS IIPaBa
TpeOOBaHMSI W3 JIOTOBOPOB 3aiiMa/KPEIUTHBIX JOTOBOPOB) MpH OOpalieHUH
B3BICKaHHS Ha IIPEIMET 3aJI0Ta.
Jast 1eHeskHBIX Tpe0OBaHWI MO KpPeIUTHBIM J0rOBOPaM H [0r0BOpaM 3aiima,
YAOCTOBEPEHHBIX 3aKJIAAHBbIMHU (aJ1ee - 3aKIaqHbIe):
e JlaTa mepenaTOYHON HAANUCH Ha 3aKJaJHON C YKa3aHUEM, 4TO BIaJelbLiEM
3aknanHoi aBisgercs ynpasisitonias komnanus .Y . ITNO.

Jst neHe:KHBIX Tpe0OBaHMIi MO KPeAWTHBIM J0r0BOPAM M J0r0BOPaM BbIJAHHBIX
3aliMOB:

e Jlata MOJHOTO MOTAIICHHsS KpenuTa (3aiiMa), MOATBEp>KACHHAs BBIMHCKOH C
0GaHKOBCKOTO CUeTa, OTKPBITOTO Ha yNpaBisirollyto kommanuio J1.Y. [TNO;

e  Jlata mepeycTynKH IpaBa TpeOOBaHMA IO cCy/ie HA OCHOBAHHH JIOTOBOPA;

e Jlara NMKBHAALMM 3a€MIIMKA COIJIACHO MH(OPMAIMH, pPAacKpBITOH B
O(HIIMAaTBHOM JOCTYIHOM HCTOYHHMKE (B ToM umcie 3amucu B EI'PIOJI o
JIMKBUJALUH 3a€MILMKA) B CIIy4ae OTCYTCTBHS/TMKBUAAIMN IOPYYUTEINS, €CIH
3aiiM o0ecIieueH MoPYyUUTENbCTBOM;

e Jlata TrOCYOapCTBEHHOW perwcrpanuu mnpaBa cobctBenHoctd [IMD Ha
3aJI0TOBOE UMYIIECTBO, HAIIPUMED, MOATBEpkIeHHas Beinmuckoi u3 EI'PH — B
cinyyae oOpalieHHs B3bICKaHUs Ha IpeIMeT 3ajora B BHIE OOBEKTa
HEBIKUMOCTH U MOCTYIUIEHUS B cocTaB [1M® 3a510roBoro MMyIecTsa;

e Jlarta BCTYIJIGHUS B CHJIy COOTBETCTBYIOLIETO PEIICHHS CyJa MM HHOTO
CylneOHOTO aKTa, eClIM WHas JaTa WIM HOpSJOK €€ ONpeieseHHus He
YCTaHOBJICHBI B CAMOM DEIICHHUH CyJla WM Cy1eOHOM aKTe;

e lnas mata mpekpamieHus IpaB TpeOOBaHUS MO KPEIUTHOMY JOTOBOPY WIIH
JIOTOBOPY 3aiiMa B COOTBETCTBHMHM C 3aKOHOJATENLCTBOM WM YCIOBHAMH
JIOTOBOpA.

Jlns 3akaagHbIX:

e Jlata mepegaTouyHOW HAANMHUCH Ha 3akKiIagHONH C YyKa3aHHWEM, YTO HOBBIM
BJIa ICJIBLIEM 3aKJIQTHOM ABIISETCS CTOPOHHEE JIUIIO;

e JlaTa NOJIHOTO MCHOJIHEHHUS 0053aTEeNbCTB 32aEMIINKOM;

e Jlata rocymapCTBEHHOH perucTpaluy IpaBa COOCTBEHHOCTH Ha 3aJlOrOBOE
HMYIIECTBO, MOATBEepKIcHHAs: BhIuckod n3 EI'PH — B cimydae oOpamieHus
B3bICKAaHMS Ha NPEAMET 3aj0ora W MocTymuieHus B coctaB [IM® 3amorosoro
HMMYIIECTBA.

CnpaBeuiMBasi CTOMMOCTB CCY/BI B TEU€HHE MaKCHMAaJIbHOTO CPOKa, MPEeyCMOTPEHHOTO
JIOTOBOPOM, ONPENENSeTCS B COOTBETCTBHU C METOJIMKON OINpENeNIeHUs] CIpaBeJInBON
CTOMMOCTH C YY9€TOM KPEIUTHOT'O PUCKA.

Ecnu nmoroBop He COJNEp)KMUT KOHKPETHOW NaThl IMOTAlIeHWsl CCyIbl, TO Takas Jara
OTIPEIETIETCSI HA OCHOBAHUHU HKCIIEPTHOTO (MOTUBUPOBAHHOTO) CY>KACHUS YIPABIISIOIIECH
KOMITaHHUH, KOTOPOE JJOIKHO COJEPKaTh 0OOCHOBAHHBIH BBIBOJI O CPOKE BO3BpATa CCyIIbI,
OCHOBAaHHBIH, B TOM 4YHCJIe Ha COOCTBEHHOH NpaKTHUKEe pPabOTBl C aHAJIOTHYHBIMH
3aeMIIMKaMH 1 (MJIM) 001el phIHOYHOH NPAaKTHKE HOTallleH s aHATOTHYHBIX CCYI M HHBIX
JAHHBIX.

B CJIydac BHECCHU UBMCHCHU S B YCJIOBUA OIPCJACIICHHS CPOKa 10TOBOpa MaKCHUMAaJIbHBIN
CPOK OIpCALIIICTCA B COOTBETCTBHUU C W3MEHEHHBIM CPOKOM CCyJIBbI, Z[efICTByIOH.IHM Ha
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JIaTy OIpeAeNieHUs] CIpPaBeIJUBON CTOMMOCTH, NPUYEM HAKOIUICHHE CpOKa KpeauTa
(3aiiMa) HEe MTPOUCXOIUT.

Mama u coovimus,
npueooawue K
obecyeHeHuIo

Crucok 06HII/IX CO6I)ITI/II71, MPpUBOAAIINX K O6eCI_IeHeHI/IIO, YKaszaH B Mertoauke
OIpPCACIICHUA CHpaBe)IJ'IPIBOfI CTOMMOCTHU C YYETOM KPCIAUTHOT'O PUCKA.

MOJEJIb OIIEHKH JOJITOBBIX HIEHHBIX BYMAI', HOMWHUPOBAHHBIX B PYBJIAX

METO/IMKA ONPEJAEJEHUS PACUETHOM LIEHBI
JIOJIrOBOM IEHHOM BYMAT' M (naj1ee — Meroauka)

1. TEPMHUWHBI U OITPEJEJIEHU S

1.1. CpenHeB3BelleHHBbIH CPOK 10 moramieHHs/o(epTsl — B3BELICHHBIH 1O rpadUKy MOTalleHHs HOMHUHAja

06J'II/IF8.LII/II/I CpPOK J0 MoramceHus B rojaax, paCC‘IPITLIBaeMBIfI Io (bopMyne:

n
Cp.B3B.C OK=Z CF-XM (D
p-B3B- P 7365 )’

i=1

I'ne:

CF; - yvacTuyHOe (WJIM TIOJTHOE) TIOTallleHne HOMUHAJa B % OT HOMUHAJIA Ha 1aTy Pa3MEIICHUS BBITYCKa;
t; - maTa YacCTUYHOTO (HJIH MTOJTHOTO) ITOTAIICHUS] HOMIHAA;
T - 1aTa OLICHKHU.

B ciygae ecnm BBITYCKOM HE MPEIYCMOTPEHO YacTHYHOE IOTAIIEHHE OCHOBHOTO Ioira (aMOpTH3aIHs), TO
Cpe/IHEB3BELICHHBIN CPOK JI0 MOTranieHus/opepThl paBeH MepUoay OT JaThl ONpEAEICHHs CIPaBEeUIMBON CTOMMOCTH JI0
HanOosee paHHeW U3 Jat: JIaThl OTalleHUs WK aThl 0epThl 10 00JIMraliy, YKa3aHHOW B PEILICHHUH O BBIITYCKE.

B cirydae ecni mata OleHKH COBIIAaeT ¢ ATOW OQEepTHI, TO pacdeT CPEeIHEB3BEIICHHOTO CPOKA MMPOU3BOIUTCS OT
JIATHI OIICHKH 110 HanOoJee paHHeH U3 AaThl MOTAICHHUS WA AaThI 0QepTHl, CIEeAYIOMICH 3a JaTOW OLICHKH.

Ipumeuanue:

[Ipu pacuere cpeHEB3BEIIEHHOTO CPOKa A0 MorameHust / ohepThl MPOMEKYTOUHbIE OKPYTJICHHST HE TIPOU3BOJIATCS,
pEe3yJIbTAT BBIPAXKACTCS B TOAAX, OKPYIIIAETCS 10 4 3HAKOB MOCIIE 3aIISTOMH.

B ciydae ecim BRITyCKOM NPEeIyCMOTPEHO YaCTHYHOE MOTAIIEHHE OCHOBHOTO JI0JITA, HO BEIWYHHBI MTOTAIIaeMbIX

JacTel He OIIpC/ICJICHBI Ha BECh O)KI/IHaCMHﬁ CpOK 06pameH1/15127, TaKHWE€ CYMMbI CUUTAOTCS YCTAHOBJICHHBIMU B 1aTy

2" Hanpumep — juist 06JMraluii ¢ UIOTEYHBIM OKPHITHEM.
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OKOHYaHU KYIIOHHOI'O Iepruoaa, o UCTCUHECHUHU KOTOPOT'O OHU BBLIIJIAYMBAIOTCA, U YUYUTBIBAIOTCS B pACUCTC JIFIOOBIX

BEJINYMH, IPETYCMOTPEHHBIX HACTOSIICH METOIUKOM, C 3TOM JATHI.

1.2.CraBka KB/ (3HaueHne KpuBOH OECKYIIOHHOM JIOXOIHOCTH) MOXKET PaCCUUTHIBATHCS B TOUKE, COOTBETCTBYIOLICH:
"CpEeIHEB3BEIICHHOMY CpOKY morameHus / odepTsl mo IeHHoi Oymare, ompeaeleHHOMY corjacHo m.1.1.
HacTosme MeTonuku, i
"CpOKY IOTaIICHHs ACTIO3UTA, HIIH
®CPOYHOCTH IPOLEHTHOH CTaBKH B CIydasiX, IPEAyCMOTPEHHBIX HACTOSIIEH MeToauky, nin
® Tropanyy OMP)KEBOTO MHAEKCA B CIIydasX, IPELyCMOTPEHHBIX B 11.3 HacTosmed MeToanku, nim

"HOMY CPOKY B CIIy4asX, OIpeAeIeHHBIX HacTosmel MeToIuKoMH.

Ipumeuanue:

IIpu pacuere CraBku KBJ] 3HaueHHe CpoK ompenensercs B rojax, OKPYIJILeTcsl 0 4 3HAKOB IIOCINE 3aISTOMH.
Vcxonnele naHHble (3a uckimoueHueM m.1.1 Hacrosmeit MeTonuku), onpeeeHHbIe B JHIX, IEPEBOAATCS IIyTeM
JICIICHIsI ICXOMHOTO 3HaueHus Ha 365. Ecim B pacueTre HCHONB3YIOTCS NaHHBIC, BBHIPaXCHHBIC B MECALAX, TO
pe3yIbTaT ONpeenseTcs Kak:

= 1 mecam:0.0833 roga

= 2 wmecana:0.1667 roga

= 3 mecsana:0.2500 roma

= 4 mecsana:0.3333 roma

= 5 wmecsneB:0.4167 rona

= 6 MmecaneB:0.5000 roxa

= 7 mecaneB:0.5833 roga

= 8 mecsneB:0.6667 rona

= 9 wmecsneB:0.7500 rona

= 10 mecsaneB:0.8333 roxa

= 11 mecsaneB:0.9167 roxa

= 12 mecsmies:1.0000 rog.

B pacuere ucnons3yrores:
*Metoauka pacuéra KpHBOH OECKYyNOHHOM IOXOZHOCTH TOCYAAPCTBEHHBIX OOJHraIyid, omperencHHas
MockoBckoii GupkeiiZ;

" IMHAMHUYECCKHUE IMapaMETPhI G-KpI/IBOﬁ 110 COCTOSAHHIO Ha Ka)K,I[LIﬁ TOpFOBBIﬁ JCHb.

IIpu onpenenenuu:

®*IIPOTHO3HBIX 3HAUYCHUH MHQIISIMK coTacHo 11. 2.2.4 HacTosme MeToauku, nim;

®"IIPOTHO3HBIX 3HAUYCHMS IIPOYMX NEPEMEHHBIX NapaMeTpoB coryiacHo 1.2.2.5 HacTosmed Meroauku, niy;
®"CTaBKH AUCKOHTHPOBAHMUS COTNIACHO 11.2.3 HacTosei MeToauku

B pacueTe HCIHOJB3YIOTCA NUHAMUYeckne mapamerpsl G-KpHBOH Ha naTy, OmbKalimyro K JaTe OmpeneieHus

CIPaBENTUBON CTOMMOCTH (BKJTFOYAs).

2 Meronuka pacuéra KpuBOil GECKYNOHHOM JOXOJHOCTH OMyOJIMKOBaHa Ha caiite MockoBckoli 6upsku. B nensx pacuera
CIpaBeAIUBONA CTOMMOCTU HCHONB3YeTCs PeAaKlMs METOAUKHU, aKTyaJbHas Ha JaTy BCTYIJIEHHS B CHIY HACTOSIIUX
[IpaBw. [Ipu BHECEHHN U3MEHEHUIT B METOIMKY pacuéra KpHBOH OECKYIIOHHOMN JI0XOHOCTH JjaTa Havyaja UCIIOJIb30BaHMs
W3MEHEHHOW METOJMKH B IENSIX pacdera CIPaBeJIMBOM CTOMMOCTH yCTaHABJIMBAETCSl OTICIBHO IO COTJIACOBAHUIO CO
CHETHATN3UPOBAHHBIM JIETIO3UTAPHEM.
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Hcrounuk nndopmannu: opupansuelii cailt MOCKOBCKOH OUpKH.
Ilpumeuanue:
IIpu pacuere CraBku KBJ[ npoMexyTo4HbIe OKPYIJIEHHS HE NPOU3BOJSATCA, PE3yIbTAT BBIPAXKAETCs B MPOLCHTAX,

OKPYIJIACTCA 10 2 3HAKOB TIOCJIC 3aMSATOM.

2.METOJUKA OIPEJIEJIEHUSI PACYUETHOM LIEHBI JOJTOBOI HEHHOM BYMAT'H

2.1.TIpuHIMTIBI ONIpe/ieJIeHUs] PacyeTHOI IeHbl
B cooTBeTcTBMM € HACTOSIIMM ITYHKTOM ONpeJenseTcss pacyeTHas IieHa (1IeHBbI) JOJTOBOM IeHHOW Oymaru

METOJIOM MPHUBEICHHONH CTOMMOCTHU OYAYIIUX ACHEKHBIX IIOTOKOB 10 opmyie (2):

n
CF,
PV = (1 + Y)(Dk—LlaTa)/Sés’ (2)
k=1
I'ne:
CF, - CyMMa Ka)/10r0 ACHEKHOTro MOTOKA, ONPEENIEHHAs COTJIACHO M. 2.2.;
Dy, - laTa KaXJI0TO JICHEKHOT0 MOTOKa, ONpeAesieHHas COTJIacHo 1II. 2.2.;
Y - CTaBKa IUCKOHTHUPOBAHMUSA, ONPEeIICHHAs COTTIacHo 1m.2.3.;
Jlama - JlaTa OTpeaesIeH sl CIIPaBeAJInBON CTOMMOCTH.

Ipumeuanue:
[Ipu pacdere UCTIOTB3YIOTCS CIEAYIONINE TIOJXObI K OKPYTJICHHUIO:
OKPYTJICHUS IPOU3BOIATCS 10 MPaBUIIaM MaTeMaTUYECKOTO OKPYTIICHHUS;
CF}, - Oymyumii NeHeKHBIH MOTOK, 3HAYCHUE OKPYTIIACTCS 10 2 3HAKOB TOCIIE 3aISTOMH;
PV}, - TUCKOHTUPOBAHHBIN IEHEKHBIN MOTOK, IPOMEKYTOUHBIE OKPYTICHHS HE TPOU3BOAITCS, PE3YJIbTAT HE
OKpYTIISIeTCS;
PV — o0mast cymMmMa TUCKOHTHPOBAHHBIX JCHEKHBIX MOTOKOB, PE3YJIbTaT OKPYTIIIETCS 10 4 3HAKOB TOCIE

3aIITOH.

2.2. ®@opMupoBaHue rpadgpuka Oyaymux JeHeKHbIX MOTOKOB
2.2.1.  OO6mue moaxopl.

[pu popmupoBanmny rpaduka OYAYIINX JEHEKHBIX IIOTOKOB YUUTHIBAOTCS BCE JICHEKHBIC TIOTOKU B ITOTAIICHHE
OCHOBHOTO JIOJITa, KYITOHHOTO JJOXOZa U JIOTIOJIHUTEIHFHOTO JT0X0/1a B TEYCHUE 0KAIAEMOTO CPOKa OOpaIIeHUs.

OXuaeMblii CPOK OOpaIlleHHUs [IEHHON OyMaru OmpeaeisieTcsi ¢ JaThl pacueTa CIpPaBeIJIHBONH CTOMMOCTH (HE
BKJIIOUasi) 10 HANMEHBIIEH 13 1aT (BKIIIOYast):

e nmaTel OoQepThl, OMDKaiimell K IaTe OMpeIeNiCHHsS CIPaBEUIMBOM CTOMMOCTH (HE BKJIIOYas JaTy
OTIPEJICIICHHS CIIPABEIITNBON CTOMMOCTH);

e JaThl IOJHOIO NOTAIIeHUs, IPELyCMOTPEHHOHN YCIOBUSMU BBIITYCKa.

Ilox naToii AeHEKHOro MOTOKA MOHUMAETCSI:
®  JaThl OKOHYAHUS KYIOHHBIX NIEPUO/IOB, 110 3aBEPIIEHUU KOTOPHIX B COOTBETCTBHHU C YCIOBUSMHU BBIITYCKa
OCYIIECTBJIIIOTCS BBIIIATHI KYMOHHOTO J0XOAa, W (€clu TPEeayCMOTPEHO) YacCTHYHOE IOTaIlleHHUEe
OCHOBHOTO JIOJITa, a TaKXKe (€CIIM MPETyCMOTPEHO) JaThl BBHITUIATHI OTIOHUTEFHOTO I0X0/1a;

e  51aTa, JI0 KOTOPOU OIpEeesieH 0KUIAeMbIi CPOK OOpaIICHUs.

HCHG)KHI)IG IIOTOKH, BKJIIO4Yas KyHOHHLIf/'I J0xo04 U ,HOHOHHI/ITCHBHLIﬁ JA0X0J, paCCUUTBIBAIOTCA B COOTBETCTBUU C

YCJIIOBUAMMU BBIITYCKa.
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Ipu popmupoBanuu rpaduka ICHEKHBIX MOTOKOB B IIEISAX pacyeTa CHpPaBeJIMBOA CTOMMOCTH IICHHBIX Oymar
OCYILECTBJIETCS EPECMOTP OYAyIIHX JE€HEKHBIX HOTOKOB HPU HAIMYMK OOHOBJIEHHOM HHpopMaru®;

® 0 BEIMYHUHE CTaBKH KyMoHa (I EHHBIX Oymar, Mo KOTOPHIM IPOIICHTHBIC CTABKU HE OMPEICICHBI HA BECh
OKHUTaeMBIH CPOK OOpaIlleHNs) — HOBOC 3HAYCHUE CTABKU KYIMOHA CUUTACTCS YCTAHOBICHHBIM B JaTy Hayaya
KYIOHHOTO TEpUo/a, ONMMKaNIIero K AaTe yCTAHOBICHHUS CTaBKH (KYMOHHOTO MEPHO/a, HAa KOTOPBINA CTaBKa
yCTaHOBIICHA, WK 00Jiee paHHETr0 KYIIOHHOTO MEePHO/ia, A0 Havala KOTOPOro CTaBKa YCTAHOBJICHA);

e 0 BEIMYHMHE MOrallaeMoll YacTh OCHOBHOTO Jojira (M IEHHBIX OyMar, Mo KOTOPBIM MPEAYCMOTPEHO
YaCTUYHOE MOTAIICHUE OCHOBHOTO JI0JITa, HO CYMMBI MOTAIIAEMBIX YaCTEH OCHOBHOTO JI0JITa HE OMpPEICICHEI
HAa BECh OXKMJACMBIl CPOK OOpallieHHs) — BEJIMYUHBI MOralIaeMON YacTH OCHOBHOTO JOJITa CUUTAIOTCS
YCTaHOBJICHHBIMH B JaTy OKOHYAHHUS KYIMOHHOTO WEPUOJA, M0 HCTEYCHHH KOTOPOTO IMPOU3BOIUTCS
COOTBETCTBYIOIIAS BEIILIATA PAHEE HEM3BECTHOH CyMMBIS’ (32 MCKITIOUEHHEM LIEHHBIX OyMAr ¢ HHAEKCHPYEMBIM
HOMMHAJIOM );

e 0 BelMYMHAX (BKJIIOYAs EPEMEHHbIC, 3HAYCHNUE KOTOPBIX HE 3aBHCHUT OT PEILICHUS SIMUTEHTA), CYIIECTBEHHBIX
JJIA pacucTa HOMMHAJIBHOW CTOUMOCTH OCHHbIX 6yMar C UHACKCUPYEMbIM HOMUHAJIOM;

L4 0 BCJIMYMWHAX, CYIIECTBEHHBIX [JId pacdy€Ta JOMOJHUTECIBHOI'O0 10X0Aa.

Jnst moNroBBIX IIEHHBIX OyMmar, Mo KOTOPBIM MPEIyCMOTPEHO YAaCTHYHOE MOTalIeHHEe OCHOBHOTO AO0JTa, HO
BEJIMYMHBI TIOTAIIaeMOr0 OCHOBHOTO JI0Jra HE ONpENEJICHbl Ha BECh CPOK OOpalleHHs, CYMMbI OyIYyIIHMX JIEHEKHBIX
MOTOKOB PacCUMTBIBAIOTCA MCXOJS U3 OCTaTKa OCHOBHOTO JIONra Ha JaTy pacdeTa, ONpeleNIEHHOrO C Y4eTOM BCEX paHee
YCTaHOBJICHHBIX CYMM IMOTAlICHHs (32 HCKIIOUCHHWEM IIEHHBIX OyMar ¢ MHIEKCHPYEMBIM HOMHHAIOM, JUII KOTOPBIX
TEeKyIlas BeJIMYNHA OCHOBHOTO J0JIra PACCYUTHIBACTCS B COOTBETCTBHH C 11.2.2.2).

J11st TONTOBBIX EHHBIX OyMar, 110 KOTOPBIM IPEYCMOTPEH AOIOJIHUTENBHBII T0X0, HO IIepEMEHHBIE TapaMeTphbl,
UCIIOJIb3yEMBIE JIJIsl pacueTa COrJIaCHO JOKYMEHTaM 3MUTEHTA, He OINpeeIeHbl Ha BECh CPOK 0OpAIleHHUs], CYMMBbI Oy TyLITHX
JIEHE)KHBIX TOTOKOB PACCUUTHIBAIOTCA MCXOMAS U3 U3BECTHBIX 3HAUYECHUH TAKHX IIEPEMEHHBIX TapaMETPOB Ha JaTy pacdeTa.
Ecnu pacueTHas BeM4MHA TOTMOJIHUTEIHHOTO 10X0/1a Ha 1aTy IPUHIMAET OTPHUIaTeIbHOE 3HAaUCHUE, TO JCHEKHBIN MOTOK

CUHUTACTCA paBHBIM HYIIIO.

2.2.2. BenmumHa HHAEKCHPYEMOTO HOMHHAA.

Jnst OAroBHIX IIEHHBIX OyMar ¢ WHIEKCHPYEMbIM HOMHHAJIOM, B PacdeT BEJIMYMHBI KOTOPOT'O BKIIOYEHBI
nepeMeHHbIe, 3HaYeHUE KOTOPBIX HE 3aBUCHUT OT PEIICHUS SMUTEHTA M MPU 3TOM HE NPElyCMOTPEHa ero aMOpTH3alusl,
HOMHMHAJIbHAsl CTOMMOCTb PACCYMTBIBACTCS HA JaTy KaXKIOTrO JCHEKHOTo MOTOKA UCXOJS U3 HOMHHAJIBHOW CTOMMOCTH Ha
JlaTy OnpeieNieHus CIIPpaBe/IIMBO CTOMMOCTH, CPOKa JI0 AaThl JICHEKHOTO MOTOKA U TPOTHO3HOTO 3HAYEHHST MHIILMH JUIs1

COOTBETCTBYIOIIETO Mepuoja mo ¢opmyie (3):
Dn—Dn—q

HOMHWHAJ UH,, = OKPYTJI (HOMI/IHAJI UH,,_; X (1 + IPOTCHO3 UIIIl,,_;)~ 365 ,2), 3)
I'ne:
HOMUWHAJ UH,, - ICKOMO€E 3HaUY€HNE HOMHUHAJA Ha JAaTy KaKJI0r0 JEHEKHOT0 IOTOKa,
HOMUWHAJ UH,,_, - BEJIM4YMHA HOMMHAJIA, PACCYMTAHHAA Ha JATy MPEALIECTBYIOMIETO ACHEKHOTO
MOTOKa, HO HE paHee NaThl pacyeTa CHpPaBeIMBOW CTOMMOCTH. PesynmbraT

pacydeTa HE OKPYIJIACTCH,

29C y4eTOM JaHHOTO YCJOBHA O JaTe Hayaja MPUMEHEHMs paHee HEM3BECTHBIX BEJMUMH (CTABKM KYNOHA, CyMMbI
TMIOTaIIaeMOro OCHOBHOT'O JI0JITa, 32 HCKIIIOYEHUEM OOJIMIalliii ¢ MHJEKCHPYEMbIM HOMUHAJIOM) BBIITOJIHIETCS pacu€T HHBIX
nokasaresei, IpelyCMOTPEHHBIX HacTosme MeToaukoi.

30 TIpu sToM mepecueTy TojsIekaT B T.4. BCE JCHEKHbIE MOTOKH, CIEAYIONIUE 3a J1aTOH OKOHYAHHS COOTBETCTBYIONIETO
KYIOHHOTO TIEPHOAA, TI0 OKOHYAHIH KOTOPOTO NMPOMU3BOANTCS BBIIIATa OCHOBHOTO JIOJITA.
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HOMHWHAJ UH,,_;, = HOMUHAJI UH,- BenuunHa HOMMHANAa Ha JaTy OIpPEJENICHUs CIpaBeAIHBOMN
CTOUMOCTH;
[TPOTHO3 UIIL,_4 - TpPOrHO3HOE  3HayeHWe  HMHQIALUM,  ONpeleJieHHOe Ha  JaTy

TIPEIIIIECTBYIOMIETO JIEHEKHOTO moToKa (N-1).

Jnst oAroBHIX IIEHHBIX OyMar ¢ WHISKCHUPYEMbIM HOMHHAJIOM, B PacdeT BEIMYMHBI KOTOPOTO BKIIFOUCHEI
NepeMEHHbIE, 3HaYeHHE KOTOPBIX HE 3aBHCHUT OT PEIICHHS 3MUTEHTA, W IPH 3TOM IPEAYCMOTPEHA €ro aMOpTH3alus,
HOMHHAJIbHAsI CTOMMOCTD PAaCCUUTHIBACTCS HA AATY KaXKIOT0O ICHE)KHOTO ITOTOKA C YIETOM MPEAIECTBYIOIIETO YAaCTHIHOTO

MorainieHuss OCHOBHOTO J1oJira mo ¢opmyse (3a):

HOMMUHAJ UH',, = OKPYTJI(HOMUHAJ UH,, x (1 — CYMM(/J[0JI1 AMOPT),,_, ,2), (3a)
I'ne:
HOMHWHAJI UH',,- BenvyKMHa HOMHMHAJIA C YYETOM €r0 aMOPTH3allMKM - WCKOMOE 3HaY€HHWE HOMHHAJIA Ha ATy
KaXJIOT0 JCHE)KHOT0 TMOTOKA 3a BBIYETOM YAaCTHYHOI'O IMOTAIEHHs OCHOBHOTO JOJITA C
JIaThl pa3sMeIleHHs BbITycka (HE BKJIIOYas YaCTMYHOE IOTallleHHe OCHOBHOTO JIOJra B
COCTaBe JICHE)KHOTO IOTOKa N);
HOMUWHAJI UH,,- BenmumHa HOMHHANa 0Oe3 ydeTa €ro amMOpTH3allM - 3HAUYCHHE, pAaCCUYUTaHHOE Ha Jary
COOTBETCTBYIOIIETO JIEHE)KHOro TmoToka 1o ¢opmyne (3) Oe3 ydera YacTHMYHOTO
MOTAIIEHHUS OCHOBHOTO JIOJITa C AaThl pa3MELICHHS BBITYCKa (C y9€TOM HHACKCHPOBAHUS
BEJIMYMHBI HOMHMHANA, YCTAHOBJIEHHOH Ha JaTy pa3MeleHUs BBIITyCKa);
CYMM (011 AMOPT),,_;- cymma Joneil 4aCTUYHOTO MOTalleHHss HOMHUHANA C JaThl Pa3MeEIleHUs] BBITYCKa JI0
JIaThl JACHEKHOTO IMOTOKa N (HE BKIIIOYAS JOJI0 YACTHYHOTO IMOTANICHUs HOMHHANA B
COCTaBe JICHEKHOTO TIOTOKA ).
B pacueTr cyMMBbI I€HEKHOTO MOTOKA BKIIIOYAETCA CyMMa YaCTHMYHOI'O INOTAllleHHs OCHOBHOI'O JOJITa, €CJIU OHO
MPEelyCMOTPEHO YCIOBUSIMH BBIITYCKa B ATy JI€HEXHOTO IIOTOKA, pacCuuTaHHas 1o (opmyiie (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJ x J10Ji1 AMOPT,, ,2);
OKPYTJI(HOMMHAJI MH,, x JIOJI1 AMOPT, ,2)), (4)

CYMMA AMOPT,,- uckomas BelrurHA YaCTUYHOTO TIOTAIIEHUs] HOMHHAJA B JIaTy COOTBETCTBYIOILIETO
JICHE)KHOTO TTOTOKa;

HOMMUHAJI UH,,- BenmnurHa HOMUHaNa 0e3 y4eTa ero aMOpTH3allie - 3HAYCHHE, PACCUUTAHHOE Ha JaTy
COOTBETCTBYIOIIETO ICHEIKHOTO MOTOKa 110 hopmyiie (3) 6e3 yuera 4aCTUUHOTO
MOTAIIEHNsT OCHOBHOTO JIOJITA C JaThl pa3MeUIeHHs BBIIYyCKa (T.€. TOJNBKO C
YYETOM HWHJEKCHPOBAHWS BEJIMYMHBI HOMHUHAJA, YCTAHOBJIEHHOW Ha MaaTy
pa3MeIeHNs BEIITyCKa);

HOMMWHAIJI - BeIMYMHA HOMHUHAJIA Ha ATy pa3MelIeHus BBITycka (06e3 y4yera HHICKCAIIH
1 aMOPTHU3AIIHH);

JA0J11 AMOPT,, - I0J151 YaCTUYHOIO MOTalleH!s HOMUHANA B 1aTy J€HEXHOTO TOTOKA N.

2.2.3. BenuuuHa epeMEeHHO CTaBKH KYIOHA.
Jnst IOJITOBBIX 1IEHHBIX OyMmar, Mo KOTOPBIM IPOLCHTHbIE CTABKU HE OINpPEAEICHbl Ha BECh OXKHIAEMBIH CPOK
oOpaleHus, CyMMbI OYAYIIMX JICHEKHBIX MOTOKOB, JUII KOTOPBIX CTaBKa HE OMNpeE/eNeHa Ha JaTy OLIEHKH MHCTPYMEHTa,

PacCHYUTBIBAIOTCA:
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® I LIEHHBIX Oymar, B pacyeT CTaBKM 110 KOTOPHIM BKJIFOUECHBI IIEPEMEHHBIC, 3HAYEHUE KOTOPBIX HE 3aBUCST
OT pCIIEHMsI 3MUTEHTA, - UCXOJS M3 CTAaBKM, ONPENEICHHOW C Y4ETOM IPOTHO3HBIX 3HAYCHUH TaKHX
MIepEeMEHHBIX [TapaMeTPOB, (PacueT CTaBKH BBIMOIHACTCS 110 (OpMYyJIe, ONPeeIeHHON YCIOBUSIMU BBIITYCKa),

L4 JJIA IPOYUX EHHBIX 6yMar — UCXO0Os U3 CTaBKH, 3aJJaHHOM J1JIst HauOoJiee TMO3JHCTO KYIIOHHOT'O I€proJa.

Pacuer cTaBOK BBIMOJIHACTCS OTACIBHO TS KaKAOTO KyIIOHHOTO IEPHOIa.

Ecmu B KadecTBe IEPEeMEHHOTO IapaMerpa Ui pacdera CTaBKH KyNOHA YCJIOBHSMH BBIMYCKAa HHCTPYMEHTA
TIPEyCMOTPEHA «CTaBKA HH(JIALMI» M HHAsl «CTABKA JIEHEKHOTO PhIHKa» !, 3HaY€HHe CTABKM COOTBETCTBYIOILETO KYIIOHA
paccunThIBacTCsA M0 (HopMyse, IPeIyCMOTPEHHON YCIOBUSIMU BBIMYCKa MCXOAS M3 MPOTHO3HOTO 3HAYCHHUsI MHQISINH,
COOTBETCTBYIOLIETO KYIOHHOMY IIEPHO/Y, M IPOTHO3HOTO 3HAYCHHUSI MHOM CTaBKH JCHEKHOTO PBHIHKA COOTBETCTBYIOLICH
CpOYHOCTH (MyTeM BBIOOpA MAKCHMAJbHOTO M3 3HAUCHHUH, PACCUMTAHHBIX C MPUMEHCHHEM YKA3aHHBIX IBYX MPOTHO3HBIX
napameTpoB).

ITpu pacuere crpaBeUTHBON CTOMMOCTH OCYIIECTBIBIETCS EPECMOTP OYAYLIMX JEHEKHBIX OTOKOB IIPH HAIHIHI
OOHOBIICHHO! MH(pOpPMAIINK O 3HAYCHHSX CTaBKH KymoHa. HOBOe 3HaueHHE CTaBKH Ky[OHa MPHMEHSETCS C JaThl Hadasa
COOTBETCTBYIOIIETO KYMOHHOTO MEpHOa, OMIKANINEro K JaTe YCTAHOBICHHS CTaBKA (HO HE MO3/HEE JaThl Havana
KYHOHHOTO TIepHO/a, Ha KOTOPBIA CTaBKa YCTAHOBICHA, MM (ojiee paHHEro KyMOHHOTO MEepHoja, A0 Hadajia KOTOPOro

CTaBKa YCTaHOBJIeHa) .

2.2.4. TlporHo3Hble 3Ha4eHUs HHQISIINU
s mporHo3HEIX 3HaueHUH nHQInun (ITPOTHO3 UIIL) ncnons3yroTes 3HAaYCHUS:
" «BMEHEHHO» HHGsnu (nanee takxke — BUIIL, INF);
"OKCIEPTHBIA NMPOTHO3 O OYyAYIIMX 3HAYCHUSX MHOIALUK - B Cly4ae OTCYTCTBHS 3HAUCHHS «BMEHEHHOI»
UHQISIIMY [UIT COOTBETCTBYIOLIMX IEPUOAOB. B KkauecTBe JaHHBIX O MPOTHO3HBIX 3HAYCHUSX IEPEMEHHBIX
IIapaMeTpPOB HCIIONB3YIOTCS TPOTHO3bI CONMATbHO-3KOHOMUYECKOTO Pa3BUTHS MUHHCTEPCTBA SKOHOMHUYECKOT'O
pasButus Poccuiickoit ®enepanun®?,
J1s Bcex mepuo/oB, aTa Hayasia KOTOphIX He npeBbimaeT 2028 rox (rog noramenus Boimycka OD3 52002RMFS),
B KadecTBE MPOTHO32 WHMISAIHNK WCIIONB3YyeTcs 3HAYCHHE «BMEHEHHOI» mHGumuu ansd Beimycka O®3 52002RMFS,
paccuntanHoe 1o ¢dopmyne (5) kak pazHuna mexay CraBkoit KBJ] B Touke, COOTBETCTBYIOIIECH CPOKY O TOTANICHHUS

Bhirycka O®3 52002RMFS, u cpenHeB3BenIeHHOM JOXOIHOCTHIO K ITOTAIIEHUIO 3TOTO e BBITYCKa!
INF<z028 = KB/ls2002 — YT Ms2002, ()
Jis Bcex TMepuoIoB, HaYMHAIOMMXCS B mpoMexyTke ¢ 2029r. no 2030r. (Biodas), B Ka4eCcTBE IMPOTHO3A

MHQIILMA MCHOJIB3YeTCsl 3HAYCHHe, pacCuuTaHHoe 1o Qopmyine (6), HCXOAs W3 3HAYCHUI «BMEHEHHOW» HMH(IALUM
BoiryckoB O3 52002RMFS u 52003RMFS:

t52003-t52002 (1 + [NF52030/100)':52003
(1 + INF_50,5/100)t52002

INF;029-2030 = OKPYT'JI ,4 |+ 100, (6)

I'ne:

INF<3030 = KB/l52003 — YTMs3003, ™

3! Hanpumep, MAX (Mubnsuus; KI04eBas CTaBKa)
32 nttps://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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INFSZOZS

INFSZOSO

t52002+ U52003

KBASZOOZ ' I'<B£l52003

YTMs3002, YTMs2003

- 3HaYCHUE «BMEHEHHOI» MH(siumu 11 Beimycka OD3 52002RMFS,
paccunTaHHoe 1o ¢popmyie (5) ¢ TOYHOCTHIO 10 2 3HAKOB MOCIIE 3arsiTON
— pesynbrar pacuera mo (opmyse (5) COOTBETCTBYET 3HAYEHHUIO B
MPOLICHTAX;

- 3HAYCHHE «BMEHEHHOI» mHGsmmu i Beimycka OD3 52003RMFS,
paccunTanHoe 1o ¢popmyie (7) ¢ TOYHOCTBIO 10 2 3HAKOB MOCIIE 3arsiTON
— pesymeTar pacdyera 1o ¢opmyne (7) COOTBETCTBYET 3HAUCHUIO B
MPOLICHTAX;

- 3HaQUEHHUE CPEIHEB3BELICHHOT0 CpoKa [0 IoraumeHus BelmyckoB OD3
52002RMFS, 52003RMFS, paccuntanHOE B TOAaX C TOYHOCTHIO 70 4-X
(ueTbIpex) 3HAKOB IOCIIE 3aISITOMH;

- 3xauenue CraBku KBJ[ B  TOuke, coOOTBeTCTBYyIOLICH
CpeIHEB3BEIICHHOMY CPOKY /10 ToramnieHus BeIryckoB OD3 52002RMFS,
52003RMFS;

- CpeIHEB3BEIIEHHas JOXOAHOCTh K IIOTamieHHio BhITyckoB O®d3
52002RMFS, 52003RMFS Ha naty omeHkH, myoaukyeMas MocKOBCKOH

Ouprkeit.

Jis Bcex TMepuoIoB, HaYMHAIOMMXCS B mpoMexyTke ¢ 2031r. mo 2032r. (Bximodas), B Ka4ecTBE IMPOTHO3a

MHQISIIUY MCTIONB3YeTCsl 3HAUYeHHe, paccyhTaHHoe 1o ¢opmyie (8), UCXoAs W3 3HAUYEHHH «BMEHEHHOW» HWHQIISIUN

BbimyckoB O3 52003RMFS u 52004RMFS:

INF2031_2032 = OKPyFI[

I'ne:

t52004—t52003 (1 + INF52032/100)f52004

—1].4 )1
(1 + INFpq30/100)ts52005 4 | +100,(8)

INF<z032 = KB52004 — YTMs2004) €©))

1NFSZO30

1NFSZO32

t52003, L52004

KBASZOOS' KBrZL52004-

- 3HaA4YeHHE «BMEHEHHOI» MHpsmuu uia Beimycka OD3 52003RMEFS,
paccuntanHoe 1o Gopmyrre (7) ¢ TOYHOCTEIO J0 2 3HAKOB ITOCIIE 3aIIsTOH
— pesymerar pacdyera 1o ¢opmyine (7) COOTBETCTBYEeT 3HAYCHHUIO B
MPOLIEHTAX;

- 3HAYCHHE «BMEHEHHOI» mHbsImu i Beinycka OD3 52004RMFS,
paccuntanHoe o Gopmyrre (9) ¢ TOYHOCTEIO J0 2 3HAKOB ITOCIIE 3aISTOH
— pesynpTaT pacyera 1o ¢opmyne (9) COOTBETCTBYeT 3HAYEHHUIO B
MPOLIEHTAX;

- 3HaYEHHUE CPEJHEB3BELIEHHOTO CPOKa JI0 MoramieHus BbiyckoB OD3
52003RMFS, 52004RMFS, paccuntanHOe B rojiax ¢ TOYHOCTBIO 10 4-X
(deThIpex) 3HAKOB IMOCIIEC 3aIISITOMH;

- 3”Hauenue CraBku KBJ[ B  TOuke, cooTBeTCTBYIOLIEH
CpEeIHEB3BEIICHHOMY CPOKY 110 TiorainieHus BeiryckoB O®3 52003RMFS,
52004RMFS;
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YTMs5003, YTM53004 - CpeIHEB3BEIIECHHas JOXOAHOCTh K TIOralmleHHro BblTyckoB O®d3
52003RMEFS, 52004RMFS na narty ouenku, myonnkyemas MocKOBCKO
OupIKeH.
Jis Bcex mepmoaoB, HaYMHAIOMMXCS B mpoMexyTke ¢ 2033r. mo 2033r. (Bimodas), B Ka4ecTBE MPOTHO3a
MHQILIIUN UCTIONB3YeTCsl 3HaUeHHe, paccuutaHHoe 1Mo ¢opmyne (10), mcxons m3 3HAUCHHN «BMEHEHHOW» WHQIAINH
BbiyckoB O3 52004RMFS u 52005RMFS:

INF — oxpyrai| [ TR (1 + INFep953/100) o205 11,4 |*100, (10
2033-2033 — (1 + INF—yq3,/100)ts2008 - ) * , (10)

rae:
INF<3033 = KB/l52005 — YTMs5200s, 11

INF 5032 - 3HAYCHUE «BMCHEHHOI» mHGsmuu it Beimycka O®3 52004RMFS,
paccuntanHoe 1o Gopmyiie (9) ¢ TOYHOCTHIO JI0 2 3HAKOB MOCIIC 3aIsTOM
— pesynbTar pacyera 1o ¢opmyine (9) COOTBETCTBYEeT 3HAYCHHUIO B
MPOLICHTAX;

INF 5033 - 3HaYeHUE «BMEHEHHOI» MH(auuu Uit Beimycka O®3 52005RMFS,
paccuntanHoe 1o Gopmyre (11) ¢ TOYHOCTEIO 110 2 3HAKOB MMOCTIE 3aIATOMH
— pesynbTaT pacdera mo Qopmyine (11) COOTBETCTByeT 3HAUEHHIO B
MPOIICHTAX;

t52004, £52005 - 3HaYeHHE CPEJHEB3BEIICHHOTO CPOKa JI0 MoramieHus BbimyckoB OD3
52004RMFS, 52005RMFS, paccuutaHHOE B rojiax ¢ TOYHOCTBIO 10 4-X
("eThIpex) 3HAKOB MOCJIE 3aIATOH;

KB 52004, KBA52005 - 3xHauenme CraBkm KB/ B  Touke, COOTBETCTBYIOLIECH
CpeHEB3BEIIEHHOMY CpOKY 110 noramieHus BoiryckoB O®3 52004RMFS,
52005RMFS;

YTMs5,004, YTMs55005- CpeAHEB3BELIEHHAS TOXOAHOCTh K morameHuio BeimyckoB O®3 52004RMFS, 52005SRMFS

Ha JIaTy OIEHKH, MyOimkyeMass MOCKOBCKOM Oupkeil.

Ipumeuanue:

[pu Bemonnenuu pacyera INF,o,9 5030, INF2031_2032 3HaueHus noxazareneil INF,g33 5033, INFoyg2g,
INF<s030, INF<y032, INFopg33, KOTOpEIE B pe3ynbTaTe uX pacdera mo dopmynam (5), (7), (9), (11) sBustorcs
3HAYCHMSIMH B TPOIEHTAX, IIEPEBOATCS B 3HAUCHHS B JIOJSIX €AMHMIBI (ITyTeM AeIeHHs Kakaoro u3 Hux Ha 100 -
4TO SBHO OTpaxkeHO B (hopmynax (6), (8), (10)). Pesyaprar pacuera nmo dopmynaam (6), (8), (10) coorBercTBYyeT

3HAYEHUIO B MIPOIEHTAX, OKPYTIEHHOMY JI0 2 3HAKOB IOCIIE 3aIlsTOM.

Jnst Bcex mepnojioB, HauuHatomuxcs ¢ 2034 r., B KauecTBe NPOTrHO3a MHGOIALUKM HCIIONb3YeTCsl SKCHEPTHBINH
MIPOTHO3 MHQIIAINH.

Ecmu cpok morameHus JOJTOBOTO MHCTpyMEHTa He mpeBbimaer 2034 r. M OTCYTCTBYIOT MHBIE NPOTHO3HBIE
3HAYCHMS TIEPEMEHHBIX NTapaMETPOB, TO BIMSHHUE KCIIEPTHOTO NMPOTHO3a MHQIIALNK Ha pe3yNbTaT pacueTa CrpaBeJIUBOI
CTOMMOCTH NPU3HAETCS HE3HAYNTEIbHBIM, pacdeTHasl IeHa LIeHHOH OymMaru MoskeT OBbITh KJIacCU(HUIIMPOBaHa B YPOBEHb 2.
B ocrampHBIX ciydasx (MOMHMO WHQIIAIUAN HCIIONB3YIOTCS WHBIE HEHaONI0JaeMble JaHHBIE WM CPOK MOTAIICHHS
npesbimaer 2034 r.) BIMSHHE 3KCIIEPTHOTO MPOTHO3a WHOIISAINN MPHU3HASTCS 3HAYMTENFHBIM, pacdeTHas I[eHa IIeHHOU

Oymaru kiaccu(puIupyeTcsi B ypoBeHb 3.

96



2.2.5. TIporHo3Hbic 3HAYCHHS MIPOUNX MIEPEMCHHBIX [TAPAMETPOB

HpOFHOBHI)Ie SHAYCHUA «KKOPOTKHUX» CTABOK JE€HEKHOI'0O PbIHKA (IUIH IJIAaBAKOIIUX NMPOHEHTHBIX CTABOK HA

CPOK IPEI0CTABJICHUSA NECHEKHBIX CPEJICTB 10 1 Mecsana BK.]IIO‘Il/ITe.]Il)HO).

K «KOPOTKHUM» CTaBKaM ACHEKHOI'O PBIHKA OTHOCATCSA CICAYIOIIHUE IJIaBaIOIINE IMPOLEHTHBIC CTaBKU, €CJIIN OHU

MPEeTyCMOTPEHbI YCIOBUSIMH BBIIYCKa OIIEHUBAEMOTO HHCTPYMEHTA!

e crtaBka RUONIA

e craska ROISfix co cpokamu 1 Henens, 2 Henenu, 1 Mecsiy

e craska PEIIO, mo onepanusm LlenTpansaoro 6anka Poccuiickoit dexepannn Ha CPOK 10 OJHOTO MecsIia

(BKITIOYUTETIBHO)

e Kiroueas ctaBka [lenTpanbpHoro 6anka Poccuiickoii deneparu

e craska Kb/l Ha cpok 10 01HOTO Mecsina (BKIIFOYUTEIBHO).

Ecxnn B xauecTBe EpeMEHHOT0 apaMeTpa MpeIyCMOTPEHa IUIaBaloIas HPOLIEHTHAs CTaBKa CPOKOM 10 1 Mecsna,

TO MPOTHO3HOE 3HaYCHUE Takoro napametpa (Ratef) paccuuteiBaetes mo gpopmyiie (12) kak pasuuna mexay Crakoit KbJ]

B TOYKC, COOTBeTCTBy}OH.Ieﬁ CPCAHCB3BCHICHHOMY CpPOKY A0 IMOTrall€HUs OLCHMBACMOI'O HHCTPYMCHTA, U BCITMIHHOMN

«CpeaHel MPONEHTHON Map KK HaJl CTOMMOCTBIO ()OHIANPOBAHMSI»:

Ratef = (KBAAO norameHuss CpMCoF)x (12)
CPMor = OKPYTJI(CP3HAY (Mo, 4), (13)
(P — 1 000)
MC‘oF = FIXKyHOH - W; (14)

I'ne:
KBA,ZIO norameHus

CpIWCoF

Ilpumeuanue:

- 3HaueHne CraBku KBJl B TOodke, COOTBETCTBYIOIIEH CpPEIHEB3BEIICHHOMY
CPOKY JI0 TIOTaIlIeHHsI OLIEHUBAEMOTO HHCTPYMEHTA;

- 3HaYEHHUE «CpellHEeH MPOLEHTHON Map>KH HaJl CTOMMOCTBIO (DOHANPOBAHUSY,
paccuutanHoe 1o ¢opmyse (13) Ha gaTy OIEHKH MHCTPYMEHTa KaK CpeaHee
apupMeTHyeckoe 3HauYeHMH TOKa3aTeds «IPOLECHTHOM Mapu Haj
CTOMMOCTBIO (DOHAMPOBAHUSY, PAaCCUNTAHHBIX 10 (opmyie (14), mo xop3uHe
BbIyckoB OD3-TIK;

- 3HAUEHHE «IPOLEHTHOH MapXW HajJ CTOMMOCTbIO (DOHAMPOBAHUSMY,
paccunranHoe o Gopmyte (14) mis ermycka OD3-T1K, BXoasmiero B KOp3UHY
BbiyckoB OD3-TIK;

3HaueHHEe (PUKCUPOBAHHOW YacTH KymnoHa aist Beimycka OP3-I1K (manpumep,
quia Beirycka 29010RMFS kymon ycranasnuBaercs B Bennunmae RUONIA +
1.60% n Benmunna FIX, ., TpuHAMaETCs paBHoi 1.60%);

- ieHa (6e3 yuera KyIloHHOI'0 J10X0J1a) KoHKpeTHoro Beimycka O®3-T1K na nary
pacdera B pyOIIsx;

- CpeIHEeB3BEIICHHBIN CPOK JI0 MorameHns KOHKpeTHoro Beirycka O@3-T1K.
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Ha naty ytBepkaeHus Hactosumed pegakuuu Meroauku xop3uHa BeimyckoB O®3-IIK (nepeuens BeimyckoB Od3-
TIK, BKitoyaeMbIX B pacueT CpM,r) BKIodaeT cienytomue Beimycku: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS;
29019RMFS; 29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

ITepeuens BoimyckoB OD3-IIK, BxitogaeMsIx B pacueT cpM,r, IepecMaTpuBaeTcs Y npasisitomeii kommnanuei /1.Y.
[MU® mpu pa3meniennu HOBBIX BhITyckoB OD3-TIK.

Hosriit nepedens BwimyckoB O®3-TIK, BkmowaeMbIXx B pacdeT CpMi,r, W OaTa Hadala e€ro IpPUMEHEHHUS
ycTaHaBnMBaroTcs Ynpasisttomeil komnanueit JI.Y. IIN® no cornacoanuto co Crnenuaan3upoBaHHbIM AENO3UTapUEM U
He TpeOYIOT ONEpaTHBHOTO BHECEHHS COOTBETCTBYIOIIMX HM3MEHEHHH B HACTOALIyI0 MeToanky (yTBEp)KICHHUS HOBOM
penakuun MeToauku).

Brinyck O®3-TIK, uckmtouaercs u3 pacuera CpMcp IPU HACTYIJICHUU Hanbonee paHHeH U3 aart:

® 1aThI MIOTAIICHUS BBIITYCKa;
"aThl HayaJla KyIIOHHOIO MEPHOJA, ¢ KOTOPOr0 YCTaHOBJIECHBI PaHEEe HEOIPEICIICHHbIE CTaBKU KyIOHA Ha BECh

oxumaeMslit cpok obpamenus OP3-T1K.

Lena P Beirycka O®3-IIK onpenensercs mo ganHBIM MOCKOBCKOM OHPIKI, €CITH OHA SBISIETCS AaKTHBHBIM PHIHKOM
B oTHomeHNH koHkpeTHOW O®P3-IIK, B mopsaxe, ycranoBneHHoM IIpaBunamu ompenenenus CHA g onpeneneHus
CIIPABEAJIMBOM LIEHBI YPOBHS 1.
Ecnu Ha mpaty pacyera nena P konkpeTHoro Beimycka O®3-11K He onpenenena (B T.4. 0 MPUYMHE TOTO, YTO MOCKOBCKas

Oup>ka He SIBIISIETCS B IaTy pacueTa aKTUBHBIM PBIHKOM JUIS BBIITycKa), TO Takoi Beimyck O®3-I1K He BkirouaeTcs B pacyer

cpMcor-

Ipumeuanue:

Iokazarens Mg, OTpaXaeT MPEMHUIO CBBIIIE CTOMMOCTH GOHIUPOBaHHUs (IO CTaBKe NeHe)HOro pbiHka - RUONIA),
KOTOPYIO MHBECTOPHI 3aKiiajpiBatoT npu nokynke Od3. Takum 00pa3oM, PHIHOUHBIE OXKHIAHUS 1O CTOMMOCTH
tdormupoBanus (Mo mporHo3HoMmy 3HaueHHIO cTaBKd RUONIA) BO3MOXXHO OIpENeNuTh KaK pPasHHUIy MEXIy
3HayeHueM KBJ[ B Touke, COOTBETCTBYIOLIEH CpPEIHEB3BEIIEHHOMY CpPOKY 1O morameHus aaHHod O®3 u
nokasarenem Me,p.

Hanpuwmep, npu craske 5-netHeit OD3 B pazmepe 8.57% u 3HaueHus Mq,r B pazmepe 0.52% pbIHOYHBIE OKUTAHUSL

o cpenaeMy 3HadeHuto cTaBkd RUONIA B teuenue 5 net cocrassat 8.05%.

I[Iporno3nblie 3HAYEHHsI CTABOK JAEHEKHOTO PHIHKA «CpegHe» CPOYHOCTH (A1 IUIABAIOIINX MPOUMEHTHBIX
CTaBOK HA CPOK MPeI0CTABJIEHHS IeHEKHBIX cpe/IcTB oT 1 Mecsina /10 2 JieT BKJIIYUTEIbHO)

K craBkam NeHEKHOTO PBIHKA «CPEAHENH» CPOUHOCTH OTHOCATCS CIEAYIOIINE TUTaBaIOIINe MPOIEHTHBIE CTaBKH,
€CJIM OHU MPETyCMOTPEHBI YCIOBISIMH BBIITyCKa OIICHUBAEMOTO HHCTPYMEHTA:

scraBka ROISfix co cpokamu 2 mecsna, 3 mecsma, 6 MecsIeB;

scraBka Kb/] Ha cpok ot 1 Mecsia 10 2 et (BKIIOYUTENHHO).

Ecnu B kauecTBe MepeMEeHHOr0 napaMeTpa npeycMOTpeHa IUIaBarolias MPoLeHTHAs CTaBKa CPOKOM OT 1 Mecsina
JIo 2 JIeT, TO MPOTHO3HOE 3HaUeHHe Takoro napamerpa (Rater) paccunteiBaetes mo gopmyie (15) kak mporHOo3HOE 3HAYCHUE
«KOPOTKOW» CTaBKM JEHEKHOTO PHIHKA Ha aHAIM3HUPYEMOM IIEPHOJIe, YBEIUYCHHOE Ha PAa3HUIy MEXay Oe3pHCKOBOH

JAOXOAHOCTBIO «CPEAHEI0» CPOKa U ((KOpOTKOfI)) 6e3p1/1c1<030171 JOXOOHOCTBIO:

Ratef = (KBAAO HoraueHus: CpMCoF) + (KBACPO‘-IHOCTI) CTaBKU KEAI aem))! (15)

98



I'ne:
KB pousocts crasin - 3HaueHue CraBku KBJ] B Touke, COOTBETCTBYIOIIEH CPOYHOCTU CTABKH JEHEKHOIO
pBIHKa (HampuMep, €CIM 3HAaueHWE CTaBKH KyIOHAa OIpEICsIeTCsl KakK 3HauCHHE
OecKynmOHHOI JOXOIHOCTH rocOyMmar Ha cpok 24 mecsana, To KBJI st 2-x ner);
KB nens - 3Hayenne Crasku KB/ B Touke, cooTBeTcTBYMOMmIEiH cpoky B 0.0027 roxa.
Ipumeuanue:
[pn onpenenenuu 3uauenus KB/ pounocrs crapn TOUKa, COOTBETCTBYIOLIA CPOYHOCTH MEPEMEHHOTO IApaMETpa

TUTABAIOMIEeH MPOIIEHTHOM CTaBKH, OIPEACIIICTCS B IIOPAIKE, YCTAHOBICHHOM B I1.1.2. HacTosmier MeToanky.

IIporHo3Hble 3HaYeHHs «UIMHHBIX» CTABOK PbIHKA KamuTaga (VIS MJIABAIOIIUX NMPOLHEHTHBIX CTABOK Ha
CPOK NPeJ0CTaBJIeHUS AeHEKHBIX CPeCTB CBbILIE 2 JIeT).

K «anuHHBIMY» CTaBKaM pBIHKA KalnTajda OTHOCATCS CICIYIOIINE IUIABAIONINE NMPOIECHTHBIE CTaBKH, €CJIM OHU
IPEIyCMOTPEHBI YCIOBUAMU BBITYCKa OLIEHUBAEMOT0 HHCTPYMEHTA:

e craska Kb/l Ha cpok cBbIIIe 2 JIeT;
®  JOXOJHOCTH K MoramieHuto Boinmycka Od3.

Ecnu B xauecTBe EpeMEHHOI0 NTapaMeTpa UCIIOJIb3YeTCs IIaBaloIias MPOIEHTHAs CTaBKa CPOKOM OT 2-X JIeT, TO
OpPOTHO3HOE 3HaueHWe Takoro mapamerpa (Rater) npunumaercs paBubiM 3HadeHuto CraBku KB/l B Touke,
COOTBETCTBYIOIIEH CPOYHOCTH TaKOW IUIABAIOIICH INPOIIEGHTHOW CTaBKHM (HAIpUMeEp, €CM 3HAaueHHWE CTAaBKM KYIIOHA
ornpezesseTcs Kak 3HauyeHne OecKyIIOHHOW JI0XOAHOCTH rocOymar Ha cpok 5 jet, To CraBka KBJl paccuutbeiBaeTcs ams

cpoka B 5 ier).

Ipumeuanue:

Ecnu B kauecTBe NepeMEHHOT0 ITapaMeTpa UCIIONIb3yeTcs IIaBaolas IpPOLeHTHAsA CTaBKa 3aMMCTBOBAHUS Ha PhIHKE
KanuTana («UIMHHAS) CTaBKa), TO PHIHOYHBIM PUCK M3MEHEHHS POIICHTHOM CTaBKH 10 HHCTPYMEHTY OTCYTCTBYET
(IpUCYTCTBYET TOJBKO PUCK M3MEHEHMSI KPEIUTHOTO CIIpe/ia) 1 BO3MOXKHO ITPUMEHEHHE MOCTPOSHHUSI TIPOTHO3HBIX

JCHEKHBIX IMOTOKOB U UX JUCKOHTUPOBAHUA UCXO/JAA U3 TEKYHIUX NPOLUCHTHBIX CTABOK 110 MHCTPYMEHTaM.

IIporno3Hbie 3Ha4YeHUA NPOYHX NEPEMEHHBIX TAPAMETPOB (IIOMHMO CTABOK JACHE:KHOT0 PbIHKA).

[Ipn orcyTcTBUM HAONIIOAAEMBIX JaHHBIX O MPOTHO3HBIX 3HAUYEHHSAX IIEPEMEHHBIX IapaMeTpoB (HampuMmep, pocT
BBII) ucnonp3yercst 3KCHEPTHBIN MPOTrHO3 O OyIymuMX 3HAYCHMAX MEPEMEHHOro IHapamerpa. B kauecTBe NaHHBIX O
MPOTHO3HBIX 3HAUEHMAX MNEPEMEHHBIX MapaMeTPOB HCHOJIB3YIOTCS IMPOTHO3BI COLMAIbHO-D)KOHOMHYECKOTO Pa3BUTHSA

MHUHHUCTEpPCTBA SKOHOMHYECKOTO pa3BuTs Poccuiickoii @enepanuu®,

2.3. OnpenesieHue CTABKA JHCKOHTHPOBAHUS
CraBKa AUCKOHTHPOBAHUS OYAYIINX ICHEKHBIX IIOTOKOB OIIPEIEIIICTCS ISl TOJITOBOM IEHHON OyMaru Ha KaKIyto
JlaTy pacueTa crpaBeJIMBONA CTOUMOCTH.
CraBka auckoHTHpOBaHMs npuHuMaeTcs paBHor CtaBke Kb]I B ToUke, COOTBETCTBYIONICH CPETHEB3BEIIICHHOMY
CpOKy 10 norameHus / oepThl ICHHOI OyMard, yBeJIHYCHHON Ha COOTBETCTBYIOIICE 3HAUCHHUE KPEITUTHOTO CIIpe/a:
O  DKCIEPTHOE 3HAYEHHE KPEIUTHOIO CIIPENa;
O MEJMaHHOE 3HAYCHHUE W3 JMana3oHa KPEIUTHBIX CIPEJOB, ONPENCICHHOE Jisi PEUTHUHTOBOW TPYIIIbI
JIOJITOBOM LIEHHOW OyMard B COOTBETCTBHU C 11.3. HAcTosIIeH METOIMKHA — eCIIH He 33J]aHO DKCIEPTHOE

3HA4YCHUEC KPCAUTHOI'O CIIpeaa (33 HUCKIIIOUCHUCM JOJIIOBbIX HWHCTPYMEHTOB, OTHCCCHHBLIX K v

33 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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peﬁTHHFOBOﬁ rpymnne, MECAMaHHOC 3HAYCHUC KPECAUTHOTO CIIpCaa AJId KOTOPLIX ONPEACISACTCS B ocobom

TOPSJIKE);

o JJIA TOCYJAapCTBEHHBIX LICHHBIX 6yMar (TOJ'H)KO JJIA (bez[epaanbIX ICHHBIX 6yMar) MCAHMAHHOC 3HAYCHUC

KPEAUTHOI'O CIIpCJia MPUHUMACTCA paBHBIM 0.

Ipumeuanue:

Ecnu 3nHauenue KpEAUTHOTrO CIIpE€ia YCTAHABJIMBACTCA UCXOAA U3 HaGJ’IIOZ[aeMI)IX JaHHBIX (B TOM 4YHCJIC HAa OCHOBC

KPEAUTHOTO CIIPEaa 10 aHAJIOTMIHBIM BBIITYCKaM JaHHOT'O SMHUTEHTA, MEAUAHHOTO 3HAYCHUA CIIpEaa peﬁTHHI‘OBOﬁ

TPYIIIBI, CKOPPEKTHPOBAHHOTO HA TPEMHIO/TUCKOHT 3a OCOOBIE YCIOBHS Ha OCHOBE HAONIOAAaEMBIX TaHHBIX),

pacyucTHad 1cHa LICHHOM 6yMaFI/I MOKET OBITh KﬂaCCI/I(l)I/IHI/IpOBaHa B YPOBCHb 2. B ocTanabHBIX ClIydyasax pacyeTHas

I[CHA [ICHHOM OyMaru KiacCu(pUIMPYETCs B YPOBEHB 3.

3. PEI'JTAMEHT PACUYUETA KPEJIUTHOI'O COPEJA JJIS JOJIT'OBBIX THCTPYMEHTOB

B cooTBeTcTBHH ¢ HACTOSAIINM periraMCeHTOM erZ[I/ITHHﬁ CIipe paCcCYUTBIBACTCA AJIs:

JIONTOBOW IIEHHOHM OyMaru, HOMUHUPOBaHHOHN B PyOJIIX (32 HCKIIIOYEHHEM IrOCyJapCTBEHHBIX [IEHHBIX Oymar
P®).

I[J'I?I menei pacdyeTta KpCAUTHOTO cHpeaa OCYHICCTBIIACTCA ClICAYHOIIasa IIOCIACA0OBATCIbHOCTD Z[eﬁCTBHﬁ B

OTHOIIICHHUY JOJITOBOH LIEHHOH OyMaru:

B 3aBHCHMOCTH OT HAJM4Usl WJIM OTCYTCTBUS KPEIMTHOTO peifTHHTa y Bhimycka®* (a B €ro oTcyTCTBHH Y
OMHTEHTA WK MOPYIHUTEIIS] MIIK 3a€MIIHKA 10 BBITYCKY (IpUMEHHUTENLHO K SPV)) nosirosoii nenHoii 6ymaruy,
onpezenseTcs NPUHAMICKHOCTh LEHHOW OyMarm K OJHOM M3 HYeThIpeX PEHTHHIOBBIX TPyI,
IPeIyCMOTPEHHBIX HACTOSAINM PernaMenToMm;

MUHHMMAaJIbHOE, MAKCUMAJIBHOE U MEJMAaHHOE 3HaYCHUS KPEAUTHBIX CIIPEOB AJ AONTOBOI IIeHHONW Oymaru
NPUHUMAIOTCS PABHBIMH COOTBETCTBYIOIIUM 3HAYEHHWAM KPEAUTHBIX CHPEIOB, PACCUATAHHBIM JUIA
PEHTHHTOBOH IPYIIIBI, K KOTOPOH OTHECEHaA IIeHHas Oymara (3a UCKIIOUYeHHEeM LICHHBIX OyMar, OTHECEHHBIX
k IV peiituHroBoit rpymme, A KOTOPBIX KPEAWTHBIN CIpex ompenensercs B 0co0OM TOpSIKe,

MPEIyCMOTPEHHOM HacToSINM PerimamenTom).

Jnst cyOOpIMHNPOBAHHBIX JOJITOBBIX MHCTPYMEHTOB (OOJIMTaluii KpeANTHBIX OpraHU3alrii B CIydae OTCYTCTBHS

pCﬁTHHFa BbIITYCKa WJIN I[eHOSI/ITOB) YCTaHaBJIMBACTCA AOIIOJIHUTCIIbHAA TPEMUA 3a Cy60pZ[I/IHI/IpOBaHHOCTB, Ha KOTOPYIO

YBEJIMYUBAKOTCA PACYCTHBIC BEJIMUYMHBI MUHUMAJIIbHOTO, MAKCUMAJIBHOTO U MEAUAHHOT' O 3HAYCHHI KpE€AUTHBIX CIPEIOB B

ClIy4dasix, OpeaAyCMOTPCHHBIX ITYHKTAMHU HACTOAIIUM HpI/IJ'IO)KeHI/IeM. HpeMI/IiI 3a Cy60pHI/IHI/Ip0BaHHOCTL OIpeaAciiIeTCs €

YYETOM JOCTYITHOM pPBIHOYHON HH(popMammm o crpenax 3a CyOOpIMHHPOBAHHOCTH CONOCTABUMBIX BBIITYCKOB HWIIN

OMUTCHTOB.

3.1. PeiiTHHTOBBIE TPYNIIBI

Jnist memeit onpeneneHus KpeIUTHOTO CIPeIa BBOIATCS CIETyIONHe PEHTHHTOBBIE TPYIIIIbL:

PeiiTunrosas rpynna I — HauBpICIINIT/MaKCHMaIBHBINA YPOBEHb KPEAUTOCIIOCOOHOCTH, MHAHCOBOM HAIS)KHOCTH

0 CPAaBHCHHIO C JAPYIMMHU SMUTCHTAMU, BBIITYCKAaMH IIEHHBLIX 6yMar nim (I)I/IHaHCOBI)IMI/I o0s3arenscTBamMu. B

yKa3aHHYI0 PEHTHHIOBYIO TPYIy BKIIIOYAIOTCS JIOJTOBbIE HMHCTpYMeHTHl ¢ pedtuHrom AAA (RU) (mo

HarmonansHOU mikajge AKPA (AO)).

34 Ncnonb3yeTcs KpeaAUTHbIA PeNTUHI MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLEN
BaJIlOTE OCHOBHOMO AoJra
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JlonroBble MHCTPYMEHTHI, BhITyHieHHble MunucrepcTBoM (uuancoB Poccuiickoit ®enepannu, oTHOCSATCS K
perTuHroBoi rpymme I.
Peiitunrosast rpynna Il — BeIcOKHil ypoBEeHb KpEIUTOCTIOCOOHOCTH, (PUHAHCOBOH HA/IEXKHOCTH (OT YMEPEHHO
BBICOKOTO JI0 BBICOKOTO) TIIpH 3TOM MPHCYICTBYeT HEKOTOpas YYBCTBUTEIBHOCTb K BO3ACHCTBHIO
HEOIaronpuATHBIX MEPEMEH B KOMMEPUYECKHMX, (DMHAHCOBBIX M OSKOHOMHUYECKHX YCJIOBHAX. B yKasaHHYyIO
PEHTHHTOBYIO TPYITy BKJIIOYAIOTCS MOJTOBBIE HHCTPYMEHTH ¢ pedtumHroM ot A-(RU) mo AA+(RU) (mo
HanmoHnanpHOU mkajge AKPA (AO)).
PeiiTunrosasi rpynna |1l — cpegnuit ypoBeHp KpeanTocmnocoOHOCTH, GUHAHCOBOW HalIE)KHOCTH (OT YMEPEHHO
HHU3KOTO JI0 CPEIHETO), IPH 3TOM IIPUCYTCTBYET BBICOKAS TyBCTBUTEIHHOCTH K BO3/ICHCTBUIO HEOIATONPHUATHBIX
nepeMeH B KOMMEpPYECKHX, (PMHAHCOBBIX M SKOHOMHYECKHX YCJIOBHAX. B yKa3zaHHYIO PEHTHHIOBYIO TpyIILy
BKJIIOYAIOTCSA JOITOBBIE HHCTpYMEHTSHI ¢ peiturrom ot BB+(RU) 1o BBB+(RU) (o HannonansHoit mkane AKPA
(AO)).
PeiiTunrosas rpynmna IV. B yka3aHHY!0 peHTHHTOBYIO TPYIITY BKIIFOYAIOTCS TOJTOBBIC MHCTPYMEHTHI:
*  (e3 pedTHHra, NPUCBOCHHOI'O PEHTUHIOBBIMYU areHTCTBAMU, yKa3aHHbIMU B Tabnuue 1, unu
= ¢ petituaroM Hmke BB (RU)+ (mo nammonampHoi mkane AKPA (AQO)), mpuCBOCHHBIM PEHTHHTOBBHIM
areHTCTBOM, yKa3aHHbIM B Tabmmie 1.
PelfTHHrOBBIE IPYMIIBI MOTYT OBITH IEPECMOTPEHBI IIPU BBIIOJHEHUH OJJHOTO U3 CIEIYIONUX YCIOBUI:
e  BHECEHHE U3MEHEHUH B METOJUKY pacyeTa M cOCTaB MHIEKCOB MOCKOBCKOW OUPIKH;
e [pOYHME M3MEHEHUs Ha PHIHKE, NPU3HAHHBIC CYIIECTBEHHBIMHU IUIS LIENCH ONpeAeNeHUs PEeHTHHIOBBIX

TpyMIL
IIpoBepka yciioBuil A1 IEPECMOTPA PEUTUHTOBBIX I'PYIII IPOBOJUTCS €KEKBAPTaIbHO.

3.2. Iopsiaok onpeaeaeHnss MPUHANIEKHOCTH I0JTOBOT0 HHCTPYMEHTA K PeiiTHHIOBOIi rpynie
OmnpenesneHre IpUHAIICKHOCTH JOJITOBOTO MHCTPYMEHTA K PEHTHHTOBOM IpyIIe BBIMOIHACTCS Ha OCHOBaHHUU

JIAHHBIX BEAYIIMX PEUTHHTOBBIX ar€HTCTB B COOTBETCTBUU ¢ Tabmumuei 1.

Ta6auua 1. ConocrapieHue KA PeATHHIOBBIX aTeHTCTB

Hanunonanbnas mkana aas Poceuniickoi ®@enepanuu .
PeiiTunrosas
AO "Jxkcnepr
AKPA (AO) PA" 00O "HKP" 000 "HPA" rpynmna
PeiiTunrosas
AAA (RU) ruAAA AAA.TU AAA|rY|
rpynna |
AA+(RU), AA(RU), rUAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AAjrul,
PeiiTunrosas
AA-(RU), A+(RU), rUAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, I
rpynmna
A (RU), A-(RU) FUA, TUA- A, A-ru Alrul, A-rul Py
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul,
PeiiTunrosas
BBB (RU), ruBBB, BBB.ru, BBB|ru|, m
BBB-(RU), BB+(RU) | ruBBB-, ruBB+ | BBB-ru, BB+.ru | BBB-ru| BB+[ry| rpynma
PeiitunroBas
Bonee HU3KMI peUTHHT / pEHTHHT OTCYTCTBYET
rpynna |1V

[lpn Hanmuuuu y AOJNTOBOM IIEHHOH OyMaru, ee SMHUTEHTa WIN TOPYYMTENs, WM 3aeMIIMKa IO BBITYCKY
(mpumeHnTensHO K SPV) HECKONBKMX PEHTHHTOB, BBHIOMpAeTCs HAMOOJBIIMK M3 MMEIOMIMXCS aKTyalbHBIX KPEIUTHBIX

PEUTUHIOB, C YYETOM CIIEAYIOLIETO:
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"  [pU HAIWYMM PEHTHHra BBINYCKAa HCIIOJB3YETCsl HAMOOJBUIMH M3 aKTyaJbHBIX KPEAWTHBIX PEHTHHIOB
BBIITYCKa, IPUCBOCHHBIX PA3IMYHBIMU PEHTHHIOBBIMHU ar€HTCTBAMU;

" B OTCYTCTBUH PEHTHHIA BBIITyCKa, IPHCBOCHHOTO XOTs ObI OJTHMM PEHTHHIOBBIM areéHTCTBOM, IIPH HAJTMYUH
peHTHHIa SMHUTEHTa LIEHHOW OyMarum HCIOJIb3yeTcs HauOOJIBINUM U3 aKTyaJIbHBIX KPEIUTHBIX PEHTHHIOB
SMHTEHTA, IPUCBOCHHBIX PA3THYHBIMU PEUTHHIOBBIMH ar€HTCTBAMU;

" B OTCYICTBHMHM PEHTHHTa BBITyCKAa M SMHUTECHTA, IPHCBOCHHOTO XOTS OBl OMHUM PEHTHHIOBBIM areHTCTBOM,
NPY HAJIMYUU PEHTHHTA NOPYYUTENS WIN 3aeMIHKa 10 BBITYCKY (MpuMeHnTeabHO K SPV) nenHoit oymaru
UCTIONb3YeTCs HAUOOIBIINH 13 aKTYaJIbHBIX KPEAUTHBIX PEHTHHIOB MOPYIUTEISI MITH 3a€MILUKA T10 BBIITYCKY

(mpumennTENHHO K SPV), MPUCBOEHHBIX Pa3INYHBIMH PEHTHHTOBBIMU areHTCTBAMH.

3.3. OcobennocTH onpenejeHust KpeTuTHHIX cripenos s I, 11, 111 peiiTuHroBBIX rpynn

Kpenutneiit cnpexn nmist pefitmaroBeix rpymm |, Il 11l paccumTeiBaeTcs Ha KaXOylo OaTy OIpenelIeHHUs
CIpaBeAJINBON CTOMMOCTH JOJITOBOTO HHCTPYMEHTA.

IIpu BbruMcnenun kpeautHoro cmpena I, II, III peHTHUHIOBBIX TIPYII MCIOJNB3YETCS MEIMAHHOE 3HAYCHUE
KpPEIUTHOTO crperna 3a nocyeanue 20 TOproBeIx JHEH (<= IaTbl ONpEeICHUs CIIPaBeUINBOH CTOMMOCTH).

st pacuera menuanHoro 3HaueHus: kpeautHoro cupena I, 11, 1II peMTHHrOBBIX Ipynn UCHOJIB3YIOTCS 3HAYEHUS
JIOXOTHOCTH CJIEIYIOMINX OOJUTallMOHHBIX HHAEKCOB MOCKOBCKOM OMPKH, pPACKPHIBAEMBIX 110 UTOTaM Ka)KZ0T0 TOPIrOBOTO

JIHSI Ha caiiTe MOCKOBCKO# OUpKH:

a. Wupexc koprmopaTuBHEIX obnuramuii (> 1 roxa, peifituar = AAA(RU))
Tuxkep:RUCBTRAAANS
Onucanue unaekca:https://www.moex.com/ru/index’RUCBTRAAANS
Apxu 3nauenuit:https://www.moex.com/ru/index’RUCBTRAAANS/archive/

b. WNunexc xopnopatuBHeIX obmuramuii (> 1 roxa, A-(RU) < peiitunr < AA+HRU))
Tuxep:RUCBTRAZ2A
Onucanue unaekca:https://www.moex.com/ru/index’RUCBTRA2A
ApxuB 3Hauenuii:https://www.moex.com/ru/index'/RUCBTRA2A/archive/

C. Wupexc kopmopatuBHEIX obmuranuii (> 0,5 roga, BB+(RU) < petituar < BBB+(RU))
Tuxep:RUCBTR2B3B
Ormucanne nuaekca:https://www.moex.com/ru/index’ RUCBTR2B3B
ApxuB 3nauenuit:https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacyer menmannoro kpeautHoro cmpena it |, Il, 11l pedTHHrOBBIX TpyHm OCYHMIECTBISETCS B CIEAYIOIIEM
MOPSI/IKE:

Peilitunrosas rpynmna |

PaccunThiBacTCS KpEAUTHBIN cripen Spri 3a Kaxaiid u3 20 mociaeaHux TOProeeix auei (16):

Spr1 = (Yrucerraaans — KBZlrucaTrAAANS) X 100, (16)
I'ne:
Spri - 3HAUYEHHUS CIPEJia, pACCUNTAHHBIE B 0a3MCHBIX MyHKTAX;
YRUCBTRAAANS - moxoaHocTh naAekca RUCBTRAAANS, packpeitas MOCKOBCKO# OUpxeit;
KBl RUCBTRAAANS - 3nayeHne CrtaBku KBJ] B TOuke, COOTBETCTBYIOIIEH MIOpAIlliU WHIAEKCA

RUCBTRAAANS packpsIToit MockoBcKkoii OupxKen.
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PaccunThiBacTCS MEAMAHHOE 3HAYEHHUE KPEAMTHOTO crpena Spry 3a mocieaane 20 TOProBIX AHEH (MeauaHa w3
HOJIy4E€HHOTO psiga Seri).

Ipu pacuere MEIMAHHOTO 3HAYCHHS KPEIUTHOTO CIpeia Spr MPOMEXKYTOUHbIE OKPYIJICHHUS 3HAYEHUM Spri He
npomn3BoasTcs. IloaydeHHOe MeIHaHHOS 3HAYCHUE KPSIUTHOTO CIpesa Sp OKPYIILIETCS MO IPaBHIaM MaTEMaTHIECKOTO
OKPYTJICHHS JI0 1I€JI0r0 3HAUeHHsI OA3UCHBIX ITyHKTOB.

PeiiTunrosas rpynmna ||

PaccunTriBaeTCsS KpenuTHBIH cripe Serii 3a Kakapii u3 20 mocineqHuX TOProBeIx nHeH (17):

Sprir = (Yrucerraza — KBZlruceTRAZA) %X 100, 17)
I'ne:
Sprit - 3HAUEHHMS CIIpe]ia, PACCYMTaHHBIE B 0a3HMCHBIX ITyHKTaX;
YRUCBTRA2A - moxoxHocTh naAekca RUCBTRA2A, packpsitas MOCKOBCKOH OMpikeit;
KBJlrRucBTRAZA - 3HaueHne CtaBku KBJ[ B TOdke, COOTBETCTBYIOIEH ArOpalMyd HHAEKca

RUCBTRAZ2A packpsiToit MOCKOBCKO# OHprkeit.
PaccunThIBaeTCs MEAMAHHOE 3HAYEHUE KPEAUTHOTrO cripea Spry 3a mociennue 20 TOProBuiX JHEH (MeauaHa us3
HOJIy4EeHHOTO psina Sern).
Ipu pacuere 3HAUEHHs MEIUAHHOIO KPEIUTHOIO Crpena Spry; IMPOMEKYTOUHbIE OKPYIJICHHs 3HAYeHui Spri He

npou3BosATcs. [loydeHHOE MeIMaHHOE 3HAYEHHE KPEUTHOTO cripeaa Spiy; OKPYIJISETCs [0 IPaBIIaM MaTeMaTUUeCKOro
OKpYTJICHUS JI0 11€JI0T0 3HaueHHUs1 OA3UCHBIX MTYHKTOB.

Peiitunrosas rpymnma 11

PaccuunThiBacTCsS KpeIUTHBIHN cripe Spri 3a Kax i 3 20 mociaeqHux TOproeoix auei (18):

SPFIII = (YRUCBTR2B3B - KBARUCBTRZBSB) x 100, (18)

Ine:
Sprin - 3HAQUEHHUS CIIPEJa, pACCUNTAHHBIE B 0a3UCHBIX MyHKTAX;
YrRucBTR2B3B - moxoxaHocTh nHAekca RUCBTR2B3B, packpsitas MocKoBCKO# OMpikeit;
KBJRucBTR2B3B - 3nayeHne CrtaBku KBJ] B TOuke, COOTBETCTBYIONIEH MIOpallid WHAEKCA

RUCBTR2B3B packpsIToit MocKOBCKO# OHpIKeit.

PaccuuThIBaeTCsl MEMAHHOE 3HAUEHHE KPEIUTHOTO crpea Spiyy 3a nocnendue 20 TOpro.eix aHel (MeauaHa u3
MOJTy9IEeHHOTO psima Spri).

IIpu pacyeTe 3HAYEHHUS METUAHHOTO KPEIUTHOTO CIpena Spiy MPOMEKYTOUHbBIE OKPYIIIEHUs 3HAUeHu Sprin He
npousBojsTes. [lonydeHHOE MEIMAHHOE 3HAUSHHUE KPEAUTHOTO CIPEa Spty; OKPYTISETCS MO MPABUIIAM MATEMATHYECKOTO
OKpYIJIEHHUS JI0 IIEJIOr0 3HAYEHHUsI Ga3UCHBIX TYHKTOB.

3.4. OcoGeHHOCTH Onpene/ieHUs] KPeAUTHBIX cripenoB AJst IV peliTuHroBoii rpynmnst
C yueroM Hanuuus B JAaHHOI TIpymne MAOJNrOBBIX HHCTPYMEHTOB HU3KOIO KPEJUTHOrO KayecTBa, B T.4.
HpC}I}]ed)OJ'ITHBIX, a TaKXKE ITOJIOBBIX MHCTPYMCHTOB YHOBJICTBOPHUTCIIBHOTO KPECAWUTHOTO Kade€CTBa, HO 0e3 peﬁTnHra,
MeINaHHBIN KPSIUTHBINA crpesi Spiy PACCUMTHIBACTCS HA MHIMBUIYaIbHOM OCHOBE [UISL K&XKIOT0 J0JITOBOTO HHCTPYMEHTA.
3HadyeHne MEIMaHHOTO KPEIUTHOTO CIIpeia ISl JOJITOBOT0 HHCTPYMEHTA, BKIIFOUEHHOT0 B [V pedTHHTOBYIO IpymITy,

PacCUMTHIBAETCA HA KAXKIYHO JIaTy OMNPEJAENEHHsS CIPABEIMBOI CTOMMOCTH JIOJITOBOrO HHCTPYMEHTA B CJIEMYIOIIEM
nopske®:

35 Ecnm Ha AaTy onpeaeneHus cnpaBenjiMBoi CTOMMOCTU AO/ITOBOM LIeHHOM 6yMarm, Bka4YeHHoM B IV
PENTUHIOBYIO FPYyNny, 3HaYeHNe MeAMaHHOIro KPpeamuTHOro cnpeaa 4ssl Heé He YCTaHOB/IEHO, TO pacyeTHas
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HE pEKE YCeM Ha HOCHCﬂHI/Iﬁ ACHb Ka)XJ0r'o0 KBapTaja IJIsd AJOJI'OBOIO0 MHCTPYMCEHTA OIPCACIACTCA 3HAYCHUC

KPEIUTHOTO CIpesa ¢ MPUMEHEHNEM OJHOTO M3 IePEUHCICHHBIX HIDKE CTIOCO00B (Z1anee — IKCIePTHOE 3HAYCHHE

KpE€aAUTHOI'O cnpez[a). O,HHOBpeMeHHO AJIA JOJITOBOI'0 MHCTPYMEHTA OIPCACIACTCA BCIWMYUHA OTKJIOHCHUA

OKCIICPTHOI'O 3HAYCHUA KPEAUTHOI'O Clip€Aa OT 3HAYCHUA MCAWAHHOTO KPECAUTHOI'O Crip€aa, paCCHUTAHHOIO I

III peTUHrOBOM I'PYIIILI HA 3Ty KE AaTy (ASlﬁ}l(m_Iv));

MEINaHHBIA KPEAUTHBINA cupen Spry, AT JOIrOBOr0 WHCTPYMEHTA MPU3HACTCS PABHBIM (B MOPSAKE YOBIBaHMSI

MIPUOPUTETA):

9KCIEPTHOMY 3HAYCHUIO KPEAUTHOTO CIPENa, €CIM OHO PACCUMTAHO HA JATy ONpPEAEICHUS CHpaBeINBON
CTOUMOCTH JIOJTOBOI'0 MHCTPYMEHTA;

3HAYEHHUI0 MEIUaHHOTO KPEeIUTHOIO chpera, paccuuTaHHoMmy g III pelTuHroBoil rpymmel Ha Aaty
OTIPEZICTICHUs] CIPABEAINBON CTOMMOCTH JOJITOBOTO HHCTPYMEHTAa M YBEIHMUCHHOMY Ha BEIHYHHY

ASl;r[l‘(III—IV)J pacCUMTaHHYIO Ha HauOoJIee MO3JHIOK0 AaTy OMPEACTICHUA OKCIICPTHOTO 3HAYCHUA KPEAUTHOT'O

crupenaa IJisl JaHHOTO JIOJITOBOTO HHCTPYMEHTA.

B HCIIAX HACTOALICTO IMYHKTA B PACYCTC 3HAUYCHHA MCAUAHHOI'O KPSAUTHOTO CIipeaa I 111 peﬁTHHFOBOﬁ IpynIibl

HC YUUTBIBACTCA IPEMUA 3a CyGOpﬂHHI/IpOBaHHOCTL B Cly4ac, €CJik HOHFOBOﬁ HWHCTPYMCHT ABJIACTCA Cy60pI[I/IHI/IpOBaHHI)IM.

HpI/I pacHueTe SKCICPTHOI'O0 3HAYCHUA KPCAUTHOT'O CIIpEaa MAaKCUMaJIbHO HUCIIOJIb3YHOTCS Ha6J'IIOZ[aeMI>Ie PBIHOYHBIC

JJaHHBIC. Hioxe NPUBCACHBI BO3MOXKXHBIC MECTOAbI paCiCTa SKCIICPTHOI'O 3HAYCHUA KPECAUTHOT'O CIIpEa B TOPAAKE y6LIBaHI/I$[

MPpUOPUTETA IO UCTTOJIB30BAHUIO PBIHOYHBIX JaHHBIX!

I'ne:

Ecnu y smureHTa MMeIOTCS B OOpalleHHH ApYTrue BBITYCKH JOJNTOBBIX LEHHBIX OyMar, MO KOTOPBIM

CYIIECTBYET aKTHBHBIH PBIHOK M MMEIOTCS HOCTYITHBIE IIEHBI YPOBHS 1 MepapXuul CIpaBeUTMBOH CTOMMOCTH, TO
MeIHaHHOE 3HaUYeHHEe KPEIUTHOTO CIpena paccuuThiBaeTes 1o ¢opmyne (19) kak cpeanee 3HaUYCHNHE OTKIOHEHHH
3 deKTUBHOM TOXOAHOCTH K morameHuio (odepre) Takux BbimyckoB oT CraBku KBJl ais cpenHeB3BelIeHHOTO

Cpoka 10 rorameHust (0(epThl) COOTBETCTBYIOIIETO BHITyCKa.

Spty = OKPYTJI(CP3HAY(YTM; — KB/J;),4) X 100, (19)
Setv - MEIMaHHOE 3HAYeHHE KPEJAUTHOrO CIIpe]a, PACCYMTAHHBIE B Oa3MCHBIX
MyHKTaX;
YTM; - 3 deKkTuBHAsA JOXOAHOCTh K MorameHuto (odepre) mo cpemaHeB3BEIICHHON

IeHe I-ro BBIYCKa JOJrOBOM IEHHOW OyMaru, packpbitas MOCKOBCKON
Oupixeit;
KB/; - 3qaueHue CraBku KBJ] B Touke, COOTBETCTBYIOLIEH CpEAHEB3BELIEHHOMY
CPOKY J10 moraiieHus (oQepThl) i-ro BBITYCKa J0JTOBOM IEHHOM OyMaru;
i - UACHTU(UKATOP BBIMYCKa JOJTOBOM LIEHHON OyMaru SMHTEHTa, OTIUYHOTO
OT OLIEHHUBAEMOTO.
Ecnau Beimycky /J0NTOBOI 1IEHHOW OymMard WM SMUTEHTY /TIOPYYHMTENI0 WM 3aEMIIMKY I10 BBIIYCKY
(mpumennTensHO K SPV) 3TOro BBITycKa MPUCBOEH PEHTHHT HAIMOHAIBHBIM PEHTHHTOBBIM areHTCTBOM,
yka3aHHbIM B Tabiune 1, To MeMaHHOE 3HaYeHUE KPEAUTHOTO CIpesa paccuuTbiBaeTcs 1o ¢opmyie (20)
Kak CpeiHee 3HaYeHNE OTKIOHEHUH S PEeKTUBHO TOXOHOCTH K MOTalIeH o (0depTe) BBITYCKOB JOJITOBBIX
[IEHHBIX OyMar ¢ TaKuM e WU OJTM3KUM KPeIUTHBIM PEHTHHTOM, PEIHOK IT0 KOTOPBIM ITPU3HAETCS aKTHBHBIM
Y UMEIOTCs HaOJro1aeMble phIHOYHBIE 1IeHbl YpoBHs 1, o CtaBku KB]] 1i1st cpesHeB3BEeIEHHOTO CpOKa /10

noramcHUs (O(l)epTI)I) COOTBETCTBYIOLICTO BBIITYyCKa.

LeHa Takolh AONrOBOM UeHHOW Bbymaru onpegeneHHas METOAOM NpuBeAEHHON CTOMMOCTU 6yaymnx
AEeHeXHbIX MOTOKOB MPU3HAETCA PaBHOW HYJIO.
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Bauskum KpEAUTHBIM peﬁTHHF OM IPU3HACTCA KpC,Z[I/ITHHﬁ peﬁTI/IHF y KOTOpLIﬁ OTKJIOHACTCA OT KPEAUTHOT'O

pEUTHHTa SMHUTEHTA/BBITyCKa/TIOPYUYHUTENsA/ TIO BBITYCKY Ha +/- OIHY KPEIUTHYIO CTYTICHb.

Sity = OKPYTJI(CP3HAY(YTM; — KBJ;),4) x 100, (20)
I'ne:

Sety - MeIMaHHOE 3HauyeHHe KPEAWTHOrO CIIpeJa, PacCYMTaHHBIE B 0a3MCHBIX
ITyHKTAaXx;

YTM; - 9(exTHBHAs TOXOAHOCTH K HOTrameHuto (odepre) mo cpepHeB3BENICHHON
[EHEe j-r0 BBIMYCKa [OJNTOBOM IEHHOW Oymaru, packpbitas MOCKOBCKON
OmpiKert;

KB/ - 3naueHne CraBku KBJ[ B Touke, COOTBETCTBYIOUIEH CpeIHEB3BEIICHHOMY
CPOKY 710 moratieHus / opepTsl j-ro BhITyCKa JONTOBOMH [IEHHOW Oymar;

J) - WICHTU(QHKATOp BBIIYCKa JJOJATOBOM IIEHHOM OyMard, OTIMYHOIO OT
OLICHMBAEMOT0, C TAKHM K€ MM OJIM3KUM KPEIUTHBIM PEHTHHIOM.

J [Tpu oTCcyTCTBMM pEeHTHHra BBIYCKa JIOJIrOBOH LIEHHOW OyMard, SMUTEHTa / MOPYYUTENsl STOTO BBIIYCKa,

MPUCBOCHHOTO HalMOHAJIBHBIM PEHTHHIOBBIM areHTCTBOM, YKa3aHHBIM B TaOmuie 1, MeauaHHOE 3HaYCHNE
KPEeIUTHOTO CIIpe/ia pacCUUTHIBACTCA:
O  Kak OTKJIOHEHHE d(PPEKTUBHOI JOXOTHOCTHU K NOTalieH o (odepTe) BHITyCKa JOITOBOW LIEHHOM OyMaru
AHAJOTUYHOTO KPEUTHOTO Ka4eCTBA, PIHOK 110 KOTOPOMY IPU3HAETCS aKTUBHBIM M IMEIOTCS PHIHOYHBIE
LeHbl YpoBHs 1 nuepapxuu cupaseyiuBoi croumoct, oT CtaBku Kb/ 11 cpeiHEB3BEILIEHHOTO CPOKA A0
norarieHus (0(pepThl) COOTBETCTBYIOIIETO BBITYCKa.
AHaJIOTHYHOE KpPEAUTHOE KAayeCTBO MOKET OMNPEAESIThCS Ha OCHOBAHHM IPHUCBOCHHOTO KPEAUTHOTO
pEHUTHHTa UCXO/S M3 BHYTPEHHEH METOANKH OIPEICIICHNS BEIMIMHBI KPEIUTHOTO PHCKa.
O Kak MEIMaHHOE 3HA4YCHHE KPEIUTHOrO clpeaa, paccuuraHHoro mus III peldTuHroBoil rpymnisl,
yBeJIMYEHHOE Ha BeMH4YuHy AFD.
Bemnunna AFD onpenensieTcsi Kak pa3HHIA MEX/Y B3BEIICHHBIM Ha CPEAHEAHEBHbIE OOBEMBI TOPTOB CIIPEIOM
JIOXOJTHOCTH BIOOPKH BBITTYCKOB JOJITOBBIX IIeHHBIX Oymar k CtaBke KB/ B Touke, COOTBETCTBYIOIIEH }I}OpaHI/II/ISB
BBIIYCKa, M 3HAaYEHUEM CpPEIHEro 3a psiji COMOCTaBUMBIX JaT cupena goxonHoctu uHiaekca RUCBTR2B3B,
MCIOJIB3yeEMOro i pacuera kpenutHoro cupena Il peditunrosoit rpynmsl, k 3Hauenuto CraBku KB/I B Touke,
cooTseTcTBYyIoMEei mopanuu®’ ungekca RUCBTR2B3B.
BbIOOpKa BBITYCKOB JIOJTOBBIX LEHHBIX OyMar BKIFOYAET BCE BHIMYCKH 0€3 peiiTnHra®® 1onrosbix nmeHHbIX Gymar
POCCHICKHMX SMUTEHTOB, HOMHHUPOBAHHBIX B pyOJIsiX, (32 MCKIIOUCHNEM I'OCYAapPCTBEHHBIX IEHHBIX Oymar P u
HeHHBIX OyMmar cyonpexToB Poccutickoit @eneparun). M3 momydeHHONH BRIOOPKU UCKITFOYAIOTCS BBITYCKH TOJTOBBIX
LIEHHBIX OyMar SMHTEHTOB, JOMYCTUBIIMX Ae(onT®® XoTs 6bI 0JHOr0 06A3aTENBCTBA, NPELYCMOTPEHHOTO XOTS ObI
OJTHUM BBIITyCKOM JOJITOBBIX IIEHHBIX OyMmar, a Tak)ke JOJrOBble IEHHbIE OyMaru KOJIJIEKTOPCKUX KOMITaHHH,

BBUJy CHIEHU(UKH TIPOPIIIS PUCKOB TaKMX KOMITaHHH.

3.5. Tlopsiaok onpenesieHUs IMANA30HA KPeANTHBIX CIPEIOB /UISI PEHTHHIOBBIX TPYIII

36 Niopaumsi, onpefeneHHas Ha OCHOBaHUM AaHHbIX MOCKOBCKOM BUpX M.

37 [opauns, packpbiBaeMass MOCKOBCKOM Bupxen.

38 PEATUHT, NPUCBOEHHbIM HAaLMOHaNbHbIM PENTUHIOBLIM areHTCTBOM

39 OnpeaneneHne A4edonToB NPON3BOAUTCA Ha OCHOBAHMM NMYBANYHbBIX AOCTYMHbLIX AaHHbLIX MO AedonTaM, Ny6aMKyeMbiX Ha
canTe cbonds.ru.

OedonT, Hannume nHboOpMaUUN 0 PeCcTpPyKTypu3aLmMm B OTHOLLIEHUM XOTS 6bl 04HOro o6s13aTenbCTBa, NPeayCcMOTPEHHOMO
X0TS 6bl O4HMM BbIMyCKOM AOMTOBbIX LEHHbIX 6yMar aMutTeHTa, npeanonaraet AedonT sMUTEHTA.
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Bribop nmamasona Iuana3oHOB KpeOUTHBIX crpenoB uisi pedtuHrosbix rpynm I, II, III ocHoBbIBaercst Ha

CIIeTyOLIeM:

MEIMaHHOE 3HAu€HHE KPEAMTHOrO CIpeAa OIpenensercs B IMOpsaKe, NPelyCMOTPEHHOM HACTOSAIIMM
Pernamentowm;

HIDKHSS TpaHUIa 11 [-0i peHTHHTOBOM TPYIIIBEI MPUHUMAETCS paBHOM ), TaK Kak JOXOJIHOCTB oOymraruii I-
Ol pEeUTHHTOBO¥ TPYIITBI HE TODKHA OBITh HIKE CPEeIHEN TOXOIHOCTH rOCyIapCTBEHHBIX OyMar;

HWKHsA TpaHuna A [[-oi peMTHHrOBOM IpyIIbl yCTAHABIMUBACTCS PABHOW MEIUAHHOMY 3HaucHUIO [-oif
PEUTHHTOBOH TPYIITEL, TaK KaK JOXOIHOCTH oOimranuii 11-0#f peHTHHTOBOM rpyIIIBI HE TOJDKHA OBITH HIDKE
CpeIHel TOXOXHOCTH oOmurarwii [-oii peTHHTOBOM TPYIIIBL;

HIKH rpaHuna st 111-eit pefituHroBoii rpynmsl ycraHaBiauBaeTcsi paBHOW MelMaHHOMY 3HaueHuro |1-oi
PEUTHHTOBOH IPYIIIBI, TaK KaK JOXOJHOCTH oonuranuii [11-eif pedTHHroBO# rpynnsl He JOJDKHA OBITH HIDKE
cpenHel moxoxHocTH oomurarwii [1-0# pedTHHTOBOI TpyMITH;

BEPXHSIA IPaHAIA PEHTHHIOBOI TPYIIEI YyCTAHABINBAETCS TAKMM 00pa3oM, YTOOBI INANa30H MEX Ly HIKHEH

TpaHMIEeH U MeJMaHO!M OB paBeH Juana3oHy MeXy MEAUaHOM U BepXHeil TpaHullell peUTHHIOBOM IPYIIIIHIL.

Pacuer JAuara3oHa KpeAUTHBIX CIIPpEA0B (MI/IHI/IMaJ'ILHOFO 3HAa4YCHU KPCAUTHOT'O clipeaa - Min((l), MAaKCHUMAJIbHOI'O

3Ha4eHHs KpenuTHoro cupena - Max (B)) Bernonnsiercs au |, 11, 111 peliTuHroBoit rpyniis ncxo/s U3 3HaUSHUH MeIHaHHbBIX

KPEIUTHBIX CIIPEIOB COOTBETCTBYIOIIEH PEHTHHTOBOW IpyMINbI B COOTBETCTBUH ¢ Tabimueil 2 ¢ ydeTomM mpemMuu 3a

CyOOpAMHUPOBAHHOCTH (ECIH MPUMEHNUMO K aHATM3UPYEMOMY HHCTPYMEHTY).

HToroBble Anana3oHbl KPEJUTHBIX CIIPEOB pUBeAeHb! B Tabnune 2.

Pacuer JAuara3oHa KPpEAUTHBIX COPEA0B A v peﬁTHHFOBOﬁ T'pyIIibl HC BBIIIOJIHACTCA.

Tabauna 2. /luana3zoH KpeIuTHBIX CIIPeJ0B PeATHHIOBLIX IPYIIII.

Jnana3oH KpeIUTHBIX CIPEI0B

Min (o) \ Meanana \ Max (B)
Peiimunzosan cpynna 1
0 + mpemust ‘ Sty + npemust ‘ 2 X Spf + npemus
Peiimunzosas zpynna I\
Spty + npemust ‘ Spty + npemust ‘ (2 X Sgtyy — Spty) + npemust
Peiimunzoeasn zpynna Il1
Spt T mpemust ‘ Spb + pemust ‘ (2 X SPH — SPEp) + npemust

Ilpumeuanue:

B Ta6nnue 2 3HAUYCHHE MOKAa3aTelIs «IpemMus MPUHUMACTCS PAaBHBIM 3HAUCHUIO ITPEMUHU 3a Cy60p)II/IHI/Ip0BaHHOCTL

JUTS CyOOpAMHNPOBAHHBIX OOJIUraIliii KPEAUTHBIX OPTaHU3aIMH B CITydae OTCYTCTBHS PEHTHHTA BBIITYCKa, M PABHBIM

0 B OCTaNBHBIX CIyJasX.
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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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