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IMPABUWJIA OITPEJAEJIEHUA CTOMMOCTU UUCTBIX AKTBOB
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TEPMUHBI U OIPEJAEJIEHU A, UCITIOJIB3YEMBIE B ITPABUJIAX OITPEJAEJIEHUA CTOUMOCTHU
YUCTbBIX AKTUBOB

MU ® — naeBoit ”HBECTULIMOHHBIH (POHA, YKa3aHHBIH B HACTOSIIIUX MTPAaBUJIaX ONPE/ICIICHUS CTOMMOCTH YHCTHIX aKTHBOB.
Ynpasisioniasi KOMIAHUS - OpTaHU3allMs, CO3JaHHas B COOTBETCTBUM C 3aKOHOJaTenbcTBOM Poccuiickoit denepanuu u
HMEIOIIAsl JIMIEH3UI0 HA OCYIIECTBICHHE MAEATEIBHOCTH IO YNPABICHUIO WHBECTHIMOHHBIMH (OHIAMH, ITaCBBIMH
WHBECTHLMOHHBIMU (POHIAMH W HETOCYAAPCTBEHHBIMH NCHCHOHHBIMU (hOHAAMH. YTIPaBIIAIONIas KOMIIAHUS ACHCTBYeT Ha
OCHOBAaHHUU IIPABUJI AOBEPUTENBHOTO yipasieHus [TNO.

MuBecTunMOHHBIN Naii — UIMEHHAs IeHHas Oymara, yZOCTOBEpSIOIIasl JAOJIO BIIaJeNblia Mast B paBe cOOCTBEHHOCTH Ha
uMyliecTBo, cocrapisitomee 1D, mpaBo TpeGoBaTh OT YNpaBISIONICH KOMIIAHUM HAaJUICKAIIETro JOBEPHUTEIHLHOTO
ynpasinenuss I[IM®, mpaBo Ha monydeHHe MACHEXKHON KOMIEHCAllMU MpH MNpPEeKpaleHUH IO0roBOpa IOBEPUTEIBHOIO
ympasinenus [IAD co BceMu BIafenbliaMi HHBECTHIMOHHBIX maeB 3toro [TU® (mpekpamennu [TAD).

IIpaBujia 10BepUTEIBLHOI0 yIPABJIEHUS IaeBbIM HHBeCTULIMOHHBIM (poHaoM (IIpaBuaa 1Y IIM®) — ycnoBus forosopa
noBeputenbHoro yrnpasienus [I1®, onpenensemblie Ynpasisiomeil KOMIaHHEH B CTaHIAPTHBIX (POpMax, COOTBETCTBYIOIINE
TUIOBBIM IpaBUiIaM JToBeputTenbHoro ynpasienus IO, yreepxxnennsiM bankom Poccun. [pasuna 1Y [IN®, u usmenenus
U JIOTIOJIHEHHS B HUX MOJIeKaT peructpanuu bankom Poceun.

Croumoctb yucThbix akTHBOB (CYA) — BenuumuHa, ompejenseMas B COOTBETCTBUU C 3aKOHOJATENILCTBOM Poccuiickoit
®deaepanuu, Kak pa3HHIIA MEXKIY CTOMMOCTHI0 akTUBOB [T (nanee — akTUBBI) M BEJIMUYUHON 0053aTEIHCTB, MO IEKAIINX

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

IIpaBuna onpenesenuss CHA — HacTosIIUH JIOKaNBHBIN akT ynpasisttomeii komnanuu [TM®, ycraHaBIuBaromuil IOPSIOK
u cpoku onpenenenus CHA, B ToM uucie nopaok pacuera cpeanerogopoii CHA I, onpenenenus pacueTHOW CTOUMOCTH
nHBeCTUIUOHHBIX HaeB [IU®, mopsaok ompenencHus CTOMMOCTH MMYILIECTBA, MEPEJAHHOTO B OIUIATY MHBECTHLIMOHHBIX
naeB. CrnpaBeanuBas CTOMMOCTh MMYIIECTBA, NEPEAAHHOTO B OIUIATY MHBECTHLUOHHBIX IA€B, ONPEACIAETCA C y4ETOM

ITOPUTMOB OLIEHKH, IIPETyCMOTPEHHBIX B HacTosAmuX [IpaBminax onpenenenust CHA.

Cpennerogosass CHA IU®D (uan CI'CYA) — cpenHerozoBasi CTOMMOCTh YHCTHIX akTHBOB [IM®, koTopas omnpenensercs

Ha JIF000¥ JIeHb B MOpPsiIKe, yCTaHOBIEHHOM HactosiumHu [Tpasunamu onpenenerust CHA.

MC®O - MexIyHapOIHBbIC CTAaHIAPThI (PUHAHCOBOH oT4eTHOCTH. ONpeAeScHHUE CIPaBEIMBOW CTOMMOCTUA aKTHBOB U
BEJTMUYMHBI 0053aTENHCTB MPOU3BOJNTCS B COOTBETCTBUH ¢ MeKIyHAPOIHBIM cTaHaapToM (uHarcoBoii otuetHOCTH (IFRS)
13 "OueHka crhpaBeaquBOil cTOMMOCTH'", BBEJEHHBIM B JAeiicTBHE Ha Teppuropun Poccuiickoit denepaunu npuxkazom
MunnctepctBa huHaHCcOB Poccuiickoit @eneparun ot 28 nexabpst 2015 roma Ne 2171 «O BBeneHHH MexIyHApOIHBIX
CTaHIApTOB (PMHAHCOBOH OTYETHOCTH M Pa3bsicHeHMIT MexXTyHapOJHBIX CTAaHAApPTOB (DMHAHCOBOW OTYETHOCTH B JCHCTBHE
Ha TeppuTopuu Poccuiickoit denepariiii 1 0 IPU3HAHUN YTPATUBLINMHU CHIIy HEKOTOPBIX MIPHUKA30B (OTACIBHBIX MOJIOXKEHUN
npuka3zoB) MunuctepctBa GuHancoB Poccuiickoit Denepanun» ¢ yderom TpeboBannii Ykazanus llentpanbHoro banka
Poccwuiickoit @enepanuu ot 25 aBrycra 2015 roga Ne 3758-V, Brmouas nasie MC®O, npuMeHsieMble B COOTBETCTBUU C

HeﬁCTByIOLHHM 3aKOHOJAaTCJIbCTBOM B OTHOIICHHH ITaCBbIX NHBCCTUIIMOHHBIX q)OHIIOB.

CHpaBe,HJII/lBaﬂ CTOUMMOCTDB - 3TO LICHA, KOTOpas ObL1a ObI TMOJyuCHa IpH OpoAaK€ aKTUBA WM YIJIAa4Y€HA MPU Iepeaavec

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



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

WK paCcCHYUTBIBACTCA € UCIOJIb30BAHUCM JPYTroro METOa OLICHKH.

Hao6aiomaemas u goctynnasi OupskeBasi IUIONIA KA — TOProBas IUIOLIAJKA POCCUHCKOW M (WJIM) MHOCTPAHHOW OHMpPIKH,
3akperuieHHas B [IpaBumax onpenenenust CHA k KOTOpoi y YTpaBisromeil KOMIIaHUH €CTh JOCTYII, KaK HalpsIMyo, TaK U
yepe3 (PUHAHCOBBIX MOCPEAHUKOB, M HA KOTOPOH YNPABILIIONIAs KOMIIAHUS UMEET BO3MOXHOCTh PACHOPSKATHCS aKTHBOM

(axTHBaM™M).

AKTHBHBII PbIHOK — PBIHOK, HA KOTOPOM OIIEpPaIiy ¢ aKTUBOM HJIH 00s3aTEILCTBOM MPOBOAATCS C JOCTATOYHON YaCTOTOH
U B JIOCTaTOYHOM 00BbeMe, IO3BOJISIOIIEM 110JIy4aTh HHGOpMALUIo 00 OI[EHKaX aKTUBOB WM 003aTENbCTB Ha MOCTOSHHOW

OCHOBC€.

OcHoBHOI1 PBIHOK - PBIHOK (1/13 qucia aKTI/IBHLIX) ¢ HauOOJNBIINM JJI1 COOTBECTCTBYIOLICTO aKTHWBA WU 00s13arensLCcTBa

o0beMoOM TOPTOB U YPOBHEM aKTUBHOCTH.

er[ll/lTHLlﬁ PUCK — PUCK BO3SHUKHOBCHHUSA IIOTEPH (y6bITKOB) BCJICACTBUC HCHUCIIOJHCHHA KOHTPArCHTOM 00513aTeNIbCTB 110
JAOT0BOPY, BKJIIOYAsA HCOIJIATY KOHTPAreHTOM OCHOBHOTO OOJIT'a W/WIIN MIPOHCHTOB, MPUYUTAIOIINXCA B YCTaHOBJ'ICHHHﬁ
JAOTOBOPOM CPOK, a TAKXKC B PCE3YyJIbTAaTC HM3MCHCHUSA OLCHKHU er,Z[I/ITOCHOCO6HOCTI/I (erZ[I/ITHOFO pI/ICKa) KOHTparcHTa

(3MuTeHTa).

KpeauTHbIil peliTHHT — MHEHHE HE3aBUCHMOTO PEUTHHIOBOIO areHTCTBA O CIIOCOOHOCTH PEHTHHIYEMOTO JIMIA UCTIONHATD
NpUHATBIE Ha ce0st (UHAHCOBBIE 00s3aTeNbCTBA (O €ro KpeAUTOCIIOCOOHOCTH, (PMHAHCOBOM HAIEKHOCTH, (pUHAHCOBOM

YCTOMYMBOCTH), BBIPAKCHHBIM C HCIIOJIb30BaHUEM PEHTHHIOBOM KaTEeropyu Mo ONpeesIeHHON peHTHHIOBOM IIKaJIe.

VYpOBHHU LIeH PU ONPEIEIECHUN CIIPABEAINBON CTOMMOCTH ONPEAEISIOTCA B COOTBETCTBUU ¢ MEXIyHAPOIHBIM CTaHAAPTOM
¢unancooit oruerHocTH (IFRS) 13 «Onenka crpaBemmBoii croumocti» (ganee — MC®O 13), BBeleHHBIM B IeHCTBHE Ha
tepputopun Poccuiickoit @eneparun nprkazoM MunncTepcTBa prHaHCOB Poccuiickoit @epepanuu ot 28.12.2015 N 2171
"O BBegeHHH MEXIYHApOTHBIX CTAaHAAPTOB (MHAHCOBOH OTYETHOCTH W Pa3psicHeHmid MeEXIYHapOJHBIX CTaHAAPTOB
(MHAHCOBOI OTYETHOCTH B JelcTBue Ha Teppuropuu Poccuiickoil depepaunu ¥ 0 NPU3HAHWU YTPATUBIIUMH CHITY

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.TCJ'H)CTB, K KOTOPBIM OpraHusanusd UMECT JOCTYIl HA JaTy OLICHKH.

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 JaHHBIE 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 OTIEPAIIMOHHOTO ITUKJIa, KOTopasi OyIeT MmoraiieHa B TeYeHHe CPOKOB, YCTAHOBJICHHBIX B HacTosAmux [IpaBuimax
onpenenennss CUA. JlomycTruMble CpOKH MPOCPOUKH, YCTAHOBJIICHHBIE JIJISI ONIEPAIIMOHHON JeOUTOPCKOM 3a0/KEeHHOCTH, HE
JIOJDKHBI IPUBOJIUTH K TIPU3HAHUIO O€3HA/IEKHON K TIOTYUEHUIO 3aJI0JDKEHHOCTH, a TaKkKe K 00CCIICHEHUIO 3aJ0JKEHHOCTH.

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



HOPMaJIBHYIO pPBIHOYHYIO (WJIM BHYTPEHHIOIO) IIPaKTHKY B3aMMOJCHCTBHS C KOHKPETHBIM BHIOM JE€OMTOPCKOM
3aJI0JUKEHHOCTH. Y CTAaHOBIJICHHBIE CPOKHU IIPOCPOYKH U MCIIOJIHEHHS 00sI3aTENILCTB HE JOJIKHBI IIPEBBIILIATH PEKOMEHTYEMBbIX
cpokoB B Hactosmux IIpasunax onpenenenus CHA, ecnu nHOe He NOATBEPXKICHO BHYTPEHHEH CTATUCTUKOMN YIpaBIIsroIeit

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 pacdeTe CIIPaBEUIMBOW CTOMMOCTH, O BBISBICHHBIX OCHOBAHUSAX MPU3HAHUS/TPEKPAIICHHAS
MPU3HAHUS aKTHBOB/OOS3aTENIbCTB, O BBIBJICHHBIX MPH3HAKAX BO3HUKHOBCHHS KPEIWTHBIX PHUCKOB M MPOYHX
00CTOSATENBLCTBAX, KOTOPHIC BIUSIOT HAa OLICHKY CITPAaBEIUBO cToMMOCTH B cooTBeTcTBHM ¢ MCDO 13. [IpuMeHeHe Takoro
CY)KJIeHUsI JOMYCTHMMO B CIyyasiX, YCTaHOBJIEHHBIX HacTosimiuMmu [IpaBunamu ompenenenuss CUA, a Tak ke B HHBIX
UCKJIFOUUTEIBHBIX CITydasX, KOTJa TEKYIIUE METOJbI OMpPEICIICHHUS CIPaBEAIUBOA CTOMMOCTH aKTHBa (00s3aTENbCTBA) C
Y49eTOM HECTaHIAPTHBIX BHENIHUX OOCTOSATENECTB NMPHBOAIT K HMCKAKCHHIO CHPABEAIMBONH CTOMMOCTH, a IPHUMEHEHHE
MOTHBUPOBAHHOTO CY)KICHHS 00ecIIiednBaeT HaIe)KHOE OTPEICIICHNE CIIPAaBeINBON CTOMMOCTH cooTBeTcTBHH ¢ MCDO 13

1 TpeOOBaHMAM 3aKOHOAaTeNbCcTBa Poccuiickoit Denmepartum.

OBIIUE INOJIOKEHUS

[IpaBuia onpeaesieHHs] CTOMMOCTH YHCTHIX aKTHUBOB (nayiee — [IpaBmia) OTKPHITOr0 MaeBOro MHBECTHIIMOHHOTO (hoHAA
PBLIHOYHBIX (PMHAHCOBBIX MHCTPYMeHTOB ''T100anbHBINH pbhIHOK oOjuranumii’ (nanee — donm), HaxoAAIIerocs MOX
ynpasieHueM AxmumoHepHoro obmiectBa «BKC VYmpaenenwe OmarococtosHuem» (majee — YTpaBigromas KOMITAHUS)
pa3paboransl B coorBercTBHH ¢ DenepanbHeM 3akoHOM "O06 nHBecTUIIMOHHBIX poHmax" Ne 156-D3 ot 29 Hos0ps 2001 roga
(mamee - denepampHblii 3akoH "OO WHBECTHIHOHHBIX (poHmax"), B cOoTBeTCTBHU ¢ Yka3aHuweM lleHTpambHoro banka
Poccutickoit @eaeparmu ot 25 aBrycra 2015 roma Ne 3758-V (manee — Ykazanue Ne 3758-V), i1 mpUHATHIMU B COOTBETCTBHH

C HUMH HOPMATUBHBIMH aKTaMH.

Hacrosimue IMpaBuna onpenencaus CUA npumenstores ¢ 23.03.2026 r. ¥ MONHOCTHIO 3aMEHSIOT MPEABLAYIIYIO BEPCUIO

IIpaBui.

W3menenwus 1 JonosHeHus B Hactosiiue [IpaBuiia He MOTYT OBITh BHECEHBI B CIIEAYIOIIHE IEPHOIBL:
e B IIEpPHOJ C JaThl HaYaJsa JI0 JaThl 3aBepiueHus (okoHYanus) GopmupoBanus OoHza;
e 1I0CJIe aThl BOSHHUKHOBEHUS OCHOBaHU NpekparieHus OoHna.
® 32 HCKIIIOYCHHEM CIIy4aeB HEBO3MOXKHOCTH ONPEICICHHS CTOMMOCTH YUCTHIX aKTHBOB, B YACTHOCTH:
e  BHECCHMS M3MCHEHHH B HOPMAaTHBHO-TIPABOBBIE aKThI, PETyIHPYIOIINE TOPSIOK ONpPENEIICHUS
CTOMMOCTH YHCTBIX aKTHBOB;
®  PUOCTAHOBJICHHS JICHCTBYS MK aHHYJIMPOBAHUS JIMLEH3UH OPraHU3aTOPa TOPTOBIIN HA PHIHKE
LEHHBIX OyMar, 1o pe3yJibTaTaM TOProB Y KOTOPOI'O OIpEJelsieTcs] CIpaBeInBas CTOMMOCTh
LIEHHBIX OyMar;

L4 BHECCHMS U3MEHEHHUI B CIIUCOK OpraHn3aTopOB TOPTOBJIN;
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e  U3MEHEHMs UHBECTUIMOHHOH Aeknapaimu DoHpa;
e npuobOpereHus B cocTaB umylnecTsa PoHaa HOBOTO BH/Ja AKTHBOB,;
e  HEOOXOIMMOCTH NMPUMEHEHHS 0oJiee JOCTOBEPHBIX METO/I0B OLICHKH.
B ciyuae He0OX0AMMOCTH BHECCHNUS U3MEHEHNH 1 10TTOTHEH!H B [IpaBuiia K HUM NpuiIaraeTcs MOSCHEHUE IPUIHH BHECEHHSA

TaKUX W3MCHCHUH M JOITOJHCHHUM.

[IpaBuna (n3MeHEeHHS W IOMOJHEHHUs, BHOCUMBIE B IIpaBmia) moekaT pacKpbITHIO Ha caliTe YIpaBisiomel KOMITaHUN

http://www.bcswm.ru /:

e  He M03/Hee JHs Havaja cpoka ¢popmuposanus @onna (1711 HOBBIX hopMHUpPYIOIUXCS (OHIOB);
e  He Mo3/1HEe IATH padoumx JHeW 1o JaThl Havyana npuMmeHeHust [IpaBwii, ¢ BHECEHHBIMH HM3MEHEHUSIMU U

JOIIOJTHCHUAMM.

HpaBI/ma (I/I BCE NBMCHEHUA U JOTIOJIHEHUA K HUM 3a TPU MOCICAHNUX KaJICHAAPHBIX rona) JOJIXKHBI OBITh JOCTYIIHBI B TCUCHUE
TPEX NOCJICAHUX KAJICHAAPHBIX JICT HA caiite anaanﬁomeﬁ KOMITaHUH (DOH,I[a B I/IHCI)OpMaI_[I/IOHHO-TGHGKOMMYHHK&HHOHHOﬁ

CCTHU ((I/IHTepHeT».

Pe3yJ’ILTaTBI OIPEACICHUS CTOUMOCTH YUCTBIX aKTHBOB (I)OHZ[a, a TaKxKeE pacquHoﬁ CTOUMMOCTH HHBCCTUIIMOHHOTI'O ITas (DOH,Z[a
OTpaXKarOTCsA B CIIPABKE O CTOMMOCTH YUCTBIX aKTUBOB, 3a UCKIIFOYCHUEM ONPCACTICHNUA CTOMMOCTH YUCTBIX aKTUBOB donna

IO 3aBepIleHHS ero GOpMHUPOBaHHUs (TOIBKO JJIsI HOBBIX (DOHIIOB).
MOPSITOK ONNPEAEJEHUSA CYA U CPEJJHEIOJJOBOM CUA U D

CUYA IIN® ompenensieTcsd MO cocTossHUIO Ha 23:59:59 nmatel, 3a koTopylo paccuutbiBaercs CYA, ¢ y4eToM MaHHBIX,
PacKpBITHIX HA YKa3aHHYIO ATy B AOCTYITHBIX JUIS YIIPABIIAIOMIEH KOMIIAHUN MCTOYHHKAX, BHE 3aBUCHMOCTH OT 4aCOBOTO
rosica.

CYA omnpenensiercss He mo3gHee paboyero JHs, CIEIYIOMIEro 3a JHEM, 10 COCTOSHHIO Ha KOTOPBIH OCYIIECTBISIETCS
onpenenenue CHA.

CYHA OMPECACIACTCA B COOTBETCTBUU C HACTOAIIUMU HpaBI/IHaMI/I KaK pasHula MEXIy CTOMMOCTBIO aKTUBOB U 00513aTEILCTB

Ha MOoMeHT omnpeaeneHust CHA.
CYA IT1U® omnpenensercs (gata onpeneneHus CHA):

e Ha jaTy 3aBepiueHus (okoHuaHus1) popmuposanus [TND;

e B Cilyyae NIPHOCTAHOBJICHHS BBIAUM, ITOTAIICHNUS 1 0OMEHA MHBECTHUIIMOHHBIX 11a€B — Ha JIaTy BO30OHOBIECHUS
UX BBIAAYH, TTOTAIICHUS] 1 OOMEHa;

e B ciyuae npekpamienus [1M® — Ha 1aTy BO3HUKHOBEHHSI OCHOBAHUS €T0 MPEKpalleHHUs;

e mocye 3aBepireHus (okoH4aHus) hopmupoBarus CUA [T onpenensercs B mopsake:

Onwucanue mopsaxa

st oTkpoITOTO, OUpsKeBOTO [T D:
- KaXkapIil pabounii neHs 10 A8, B KoTopoM [T uckitoder u3 peectpa [TNO.

CpenneronoBast CHA ITN® (CI'CHA) Ha m10001i IcHh ONPENIENsIieTCs B CIASAYIONIEM MOPSIIKE:



Onucanue nopsaKa

- KaK oTHouIeHue cyMmMbl CHA Ha xaskaplii pabounii eHb KaJeHAapHOTO roja (eciid Ha pabouuii IeHb KaJleHAapHOTro Tojia
CUYA He omnpenensnach

- Ha MOCJIeIHUII JIeHb ee OlpeleNIeHus, IpeAeCTBYIOIUI TaKOMy JTHIO) ¢ Hadajia roja (c AaTel 3aBeplIeHHs (OKOHYaHUS)
tdopmuposanns [1T1®D) no nater pacuera CI'CUA k gncy pabodnx THEH 3a 3TOT IEPHOI.

B nensx onpenenenus CI'CHA nop gartoii, 3a kotopyto onpezaensiercss CHA [TM®, nonumaeTcst kaxxaas AaTta OnpeesieHus
CYA [I1®, ykazannas B HacTosmmx [Ipasmnax onpenenerus CUA.

CUA [IN®, B ToM umcne cpexgneromoBas CUA IIHM®, a takxke pacueTHas CTOMMOCTh HHBECTHHHOHHOTO mas [TN®
ONPENENAIOTCS ¢ TOYHOCTBIO 10 JIBYX 3HAKOB IIOCJE 3alATOH, ¢ MPUMEHEHUEM IPAaBHJI MaTeMAaTUYECKOTO OKPYIJIEHUS B

Barote onpeneneHus CUA B coorBerctBui ¢ Ilpasmnamu Y TTU®, neiictByromumu Ha aaty onpenenenus CHA.
KPUTEPUU NNPU3HAHUSA (IPEKPAIIEHUSA ITIPU3HAHUS) AKTUBOB (OBA3ATEJIBCTB)

AxTuBHI (00s13aTeNbCTBa) MpUHUMarOTCs K pacyety CUA B ciydae ux npusHanusi B cooTBeTrcTBur ¢ MC®DO, BBEIeHHBIMU B
neicTBue Ha Tepputopun Poccuiickoit @epepanuu.
Kpurepun npusHaHus (npekpaiieHus NpU3HaHUS) aKTHBOB (00s3aTeNbCTB) B COCTaBe akTHBOB (o0s3arenscTB) [TUD

npexacrasieHsl B HacTosAumx [pasunax onpenenenust CHA.
METOAbI ONPEJAEJEHUS CTOUMOCTHU AKTUBOB U OBS3ATEJBCTB

AxtuBH 1 00s3aTenbeTBa [T @ oTIeHHBAIOTCS 1O CIIPAaBEINIMBOM CTOMMOCTH B cooTBeTcTBHH ¢ MCDO 13.

CTOMMOCTh aKTHUBOB, B TOM YHCJE ONpEAEICHHAs Ha OCHOBAaHMM OTYeTa OLEHINMKA, COCTABICHHOTO B COOTBETCTBHU C
TpeboBanusamMu DenepanbHoro 3akoHa ot 29 utoist 1998 roga Ne 135-03 «O0 orieHOUHOM AeATSILHOCTH B Poccuiickoit
Deneparuny, onpeenseTcs 6e3 yuera HaJoroB, KOTOPHIE YIITAYMBAIOTCA B COOTBETCTBUH € 3aKOHOAATeIbCTBOM Poccuiickoit
®Denepaiuyl WM HHOCTPAHHOTO TOCYIapCTBa MPU NPHOOPETEHNH U PeaTM3aLNN YKa3aHHBIX aKTHBOB.

CTOMMOCTh aKTHBa MOXET OIPENCIATHCS Ha OCHOBAHUHM OTYETA OICHIINKA, €CIITH TAaKOW OTYET COCTABJICH OICHIIIMKOM, B
OTHOIIECHUH KOTOPOTO CO CTOPOHBEI CaMOPETYIHPYEMBIX OPTaHU3AINI OLICHIINKOB HE MPUMEHSINCH B TEUCHUE ABYX JET B
KOJIMYECTBE JBYX W Ooyiee pa3 Mepbl TUCHUIUIMHAPHOTO BO3ICUCTBUS, MpenycMoTpeHHble DenepanbHeiM 3akoHOM "OO0
OLICHOYHOU aestenbHOocTH B Poccuiickoit ®epepanuun", a Takke BHYTPEHHUMHU JAOKYMEHTaMH CaMOPETYJIUPYEMBIX
OpTraHM3aIi OLIEHIIHUKOB, U CTaX OCYIIECTBICHHUS OICHOUYHOW AEATEIIEHOCTH KOTOPOTO COCTABISIET HE MEHEe TpeX JIET, a
TaK )K€ UMCIOIIUM KBAJIM(UKAIIMOHHBIN aTTECTaT MO COOTBETCTBYIOIIEMY HAMPABIICHHIO OI[CHOYHOM JESTEIbHOCTH.
CnpaBeyiiBasi CTOMMOCTh IIeHHOH Oymaru ompenensercs B cooTBerctBuu ¢ [TIOPAJJOKOM OLIEHKHW CTOMMOCTHU
HEHHBIX BYMATI'. CipaBennuBasi CTOMMOCTD MaKeTa IIEHHBIX OyMar — cripaBe;iuBasi CTOUMOCTb IIEHHON OyMaru ¢ y4eToM
00IIero KOJMYecTBa JaHHBIX IICHHBIX Oymar B coctaBe umyiectBa [IM®. PaccunrteiBaercs mo cnenyromiei Gpopmyie Ha
OCHOBAHHU CIIPABEUTHMBON CTOMMOCTH IICHHOW OyMaru M HaKOIDICHHOTO KYIIOHHOTO JTOX0/[a [IEHHOH OyMaru (1 TOJITOBBIX

LEHHBIX Oymar):
CCpaxera = OKPYTJI (OKPYTJI(CCyp X Q; 2) X Kypc; 2) + OKPYTJI (OKPYTJI(HK/y5 X Q; 2) X Kypc; 2),

1€ CChraxera — CTIPaBEIIIUBAST CTOUMOCTD MTaKeTa IEHHBIX Oymar,
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CCyj — cripaBeIBasi CTOMMOCTB OJTHOI LieHHOW OyMmaru, Bxoasiei B naker (6e3 yuera HK]I),
Q — KOJIMUECTBO LICHHBIX Oymar B Iakere,

HK ;5 — HK/] B pacueTe Ha 0JHy LIEHHYIO OyMary, BXOJSIIYIO B IIAKET.

CripaBe[uiiBasi CTOMMOCTD TTaKeTa IEHHBIX OyMmar BKJIIOYaeT B ce0s CTOMMOCTH MakeTa [eHHBIX Oymar (6e3 yueta HK/I) u
cronmocts HK]] makera rieHHBIX Oymar.

CripaBeiuBasi CTOMMOCTh MakeTa IeHHBIX Oymar (6e3 yuera HK]I) mpezncraBisier co0oif Mpon3BeICHHE CIIPABEIIHBOM
CTOMMOCTH OJIHOW LIEHHOM Oymaru M oOILIero Koju4ecTBa LIEHHBIX Oymar B makere. OKpyrisercs 10 ABYX 3HAKOB IO
NpaBWJiaM MaTeMaTHYeCKOTo OKpyrieHus. B ciydae, eciu BajroTa crpaBeUIMBON CTOMMOCTH LIECHHOW OyMmard OTJIMYHA OT
BamoThl omnpexneneHus CYA [IU®D, to crommocts makera UHeHHBIX Oymar (6e3 ywera HKJI) nomuoxkaercss Ha
COOTBETCTBYIOLIUI Kypc, ONpeaeNieHHbIN B COOTBETCTBUU C IIopsiikoM KOHBEpTalMKM CTOUMOCTEH, BBIPAKCHHBIX B OJIHOM
BAJIIOTE, B JIPYTYIO BAIIOTY, U OKPYIJIAETCA A0 ABYX 3HAKOB IO NMPAaBWJIAM MaTEMaTH4eCKOTO OKPYTJIEHHs. [ HONroBbIX
LEHHBIX OyMmar aHaJOTHYHBIM 00pa3oM ompexnenserca ctommocts HKJ] makera mennsix 6ymar. Ctommocts HK/I makera
LEHHBIX Oymar paccumuTthiBaeTcs kak npowmssezenne HKJI oxHol mieHHOH Oymarn u oOmiero KoiumdecTBa IIEHHBI Oymar B
nakere. Okpyrisiercss 10 IByX 3HAKOB IO MpaBUJIaM MaTeMaTHYECKOTo OKpYyTJeHHs. B ciydae, eciau BalroTa HOMHUHaja
LeHHol Oymaru otian4Ha oT BatoTsl onpenenenus CHA MU, to croumocts HKJ] makeTa 1ieHHBIX OyMar JOMHOXaeTcs Ha
COOTBETCTBYIOIIMM KYpC, OIIPEIEICHHBIN B COOTBETCTBUM € IIOpsSAKOM KOHBEpTallMM CTOMMOCTEH, BBIDAXKEHHBIX B OJHOMI

BaJIIOTC, B APYT'YIO BATIOTY, U OKPYTJIACTCA 10 ABYX 3HAKOB IO IIpaBUJIaM MaTeMaTUICCKOT'O OKPYTJICHU.

B cirydae onpeneneHust CTOMMOCTH aKTHBA Ha OCHOBAaHUH OTYETA OLICHIIHMKA JaTa OLICHKH CTOMMOCTH JHOJDKHA OBITH HE paHee
IICCTH MECSLEB JI0 JaThl, 0 COCTOSHUIO HA KoTopyto onpexnemnsiercss CHA. [Ipu 3TOM CTOMMOCTh aKTHBA ONpenelsieTcs Ha
OCHOBaHHMHM JOCTYITHOr0 Ha MOMeHT ompeneneHus CUA oTyera OLCHIIMKA C JaTOH OLICHKU HamOosiee OJIM3KOW K nare
OIIpe/IeTICHHUs] CTOMMOCTH aKTHBA, COCTABJIEHHOTO ¢ COOI0ICHHEM TpeOOBaHH HOPMATHBHBIX IIPABOBBIX AKTOB.

MeToauKK OnpeseNneHust ClIpaBeAIMBOi CTOMMOCTH KOHKPETHBIX aKTUBOB M 00S53aTENbCTB MPEJICTABICHBI B HACTOSIIMX
IIpaBunax onpeneneaus CHA.

Ha ocHOBanMM O0TYETA OICHIMKA OIICHUBAIOTCS CJICAYIOMNE aKTUBBI:

Onucanme

Lennbie Oymaru U (PMHAHCOBBIE HHCTPYMEHTHI, IO KOTOPHIM B COOTBETCTBHH C HACTOSAIIMMU [IpaBHiaMu ompenencHus
CYA 0oTCyTCTBYIOT UHBIE CTIOCOOBI OLIEHKH

Jleburopckas 3a10JDKEHHOCTD, B ClIy4dae HATMYUS PU3HAKOB 00€CIeHEHHS 1 HEBO3MOXKHOCTH MPUMEHEHUS HHBIX METOJIOB
OTIpE/IeIIeHHUS CTIPaBeIMBOI CTOMMOCTH

HexBaymmduiupoBanHaeie HHOCTpaHHBIE (prHaHCOBBIE HHCTpYMeHTHI (HVDUW) nmpu 0TCYTCTBHM HHBIX CITIOCOOOB OIIEHKH




HOPAJJOK KOHBEPTAIIMM CTOUMOCTEWM, BBIPAXKEHHBIX B OJJHOM BAJIIOTE, B JIPYI'VIO
BAJIIOTY

CTOMMOCTB aKTHBOB U BETMYNHA 00s3aTEIILCTB, BRIPA)KEHHAS B BAIIFOTE, OTIMIHON OT BastoThl pacyeta CUA, npuHUMaeTCs
B pacuer CYA B Bamore pacueta CHUA mo OupxeBomy kypey 3akpbitus (TOD) [TAO «MockoBckas Ouprkay» Ha OaTy
OTIpe/IeIIeHUs MX CIPaBEAIINBON CTOMMOCTH. B ciaydae oTcyTcTBHs 6uprkeBoro Kypca 3akpbitus (TOD) ITAO «MockoBckast
6upsxa» Ha naty onpenenenus CHUA, ucrons3yercst OupsxeBoit Kypc 3akpsitust (TOM) [TAO «MockoBckast dupskay. Ecnu Ha
nary onpenesnenuss CHA nist BaroThl He omnpeaessitorcst oupxkesbie Kypesl 3akpbitust TOD u TOM ITAO «MockoBckast
Oupxxay, AJsl eneit oneHku npuMmensiercst kype Llenrpansaoro 6anka Poccuiickoit denepanuu (nanee — banka Poccun).

B cnyuae eciu IlentpansHeiM bankom Poccuiickoit @enepanuu He yCTaHOBJIEH KypC MHOCTPAaHHOMN BajIOTHI, B KOTOPOIl
BBIPa)KEHA CTOMMOCTH aKTHBOB (00s3aTenbeTB), K Bamore onpenenenus CHA B coorserctBum ¢ IlpaBuinamu 1Y ITUO,
JEUCTBYIOIIMMH Ha aaTry ompeneneHus CUA, TO HCIOIB3yeTCs COOTHOMICHHE MEXIY KypcOM HHOCTPAaHHOM BAIIOTHI H
BamoToil onpexnenenuss CHA B coorBerctBuu ¢ [lpaBumamu Y IIHU®, peiictByroummu Ha naty ompezaesieHuss CUA,
oTpezieTsIeMOe Ha OCHOBE Kypca 3THX BaJIIOT 10 OTHOWICHHUIO K poccuiickomy pyomo LlenrpansHoro banka Poccuiickoit
Denepanun. [TomydeHHOe 3HAUEHHE OKPYTIISIETCS IO NTPAaBUJIaM MaTEMaTHUECKOrO OKPYTJICHHS IO YETHIPEX 3HAKOB IIOCIE

3anATOM.

IMNOPAJOK PACYETA BEJIMYUHBI PE3EPBA HA BbBIIIJIATY BO3HATPAXKIEHUA U
UCIHOJb30BAHUS TAKOI'O PE3EPBA, A TAKXE MNOPSJIOK YUETA BO3HATPAXKJIEHUN M
PACXOJO0B, CBA3AHHbBIX C JOBEPUTEJIBHBIM YIIPABJIEHUEM IIN®

Pe3zepB Ha BBIIIATy BO3HArpaxJIeHUs GOpMHUpYeTCst OTAEIHHO B YAaCTH PE3epBa HA BBHIILIATY BOSHATPAXKIACHHS YIPaBIISIOIICH
KOMIIAHUU M B YaCTH PE3epBa Ha BBIIIATY COBOKYITHOTO BO3HATPAXKACHUS CIELUAIN3UPOBAHHOMY JEMO3UTAPUIO U JIHILY,
OCYIIECTBIISIIOIIEMY BEJICHHE peecTpa BIAJENbIEB WHBECTHINMOHHBIX naeB [1M® (nmamee — pesepB Ha BHILIATY HPOUYHMX
BO3HArpaXkACHUiN).

Pe3epB Ha BIIATY BO3HATpakJCHUN HAUNCIIAETCS M OTpaXkaeTcs B cocTaBe 00s3aTenscTB [IMD B TedeHne 0T4eTHOTO rojia
¢ HauOoJee MO3AHE U3 ABYX JIaT — IaThl HaYaJla KaJeHAapHOTO T'0Jla WK JaThl 3aBeplIeHust (OKOHYaHUsT) (OPMUPOBAHUS —
J0:

JIaTbl OKOHYaHMsI KaJeHJApHOTO TOAa;

JIaThl BOSHUKHOBEHHSI OCHOBaHUs JuIs npekparneHus [T D (BkiounTenbHO) B YaCTH pe3epBa Ha BHIIATY BO3HATPaXKACHHS
YIpaBJIAOIEN KOMIAHHUN;

HauOosee Mo3/IHEeH U3 JIBYX JaT IPH NPEKpalleHuy - JaThl OKOHYaHUs npuema TpedoBanuii kpeauropos [TM® wimm nater
OKOHYaHUs peanu3anuu Bcero umymecrsa [INO.

Peseps Ha BbIILIATY BO3HATPAXKACHUI, ONPEAEIEHHBIA UCXOAs U3 Pa3MeEpPa BO3HAIPaXKI€HUs, IPEAYCMOTPEHHOTO IIPABUIIAMU
JIY TIN®, B TedeHrEe OTUETHOTO TOAa HAYUCIISAECTCS HAPACTAIOIINM UTOTOM U OTpaXkaeTcs B cocTaBe 00s3aTenbeTB [TND Ha
Kaxayro naty onpeneneHust CHA, npexycMmoTpeHHyto IIpaBmiaMu onpeneneHust CTOMMOCTH YUCTBIX aKTHBOB.

Pe3ep Ha BHINIATy BO3HATPAXACHUS YNPABISAIONIEH KOMIAHMM M PE3€PB HA BBILUIATY IPOUYUX BO3HATPAXKICHUI,

PAaCCUYUTBIBAIOTCS OTACIBHO I10 Ka)I(,HOﬁ HJacCTu pe3epBa B CICAYIOLIEM MTOPAAKE.



Ha nepsBrlii padounii JeHb 0TYETHOTO TOAA:

rIe

CyAre
5=,
i

— cyMMa HauMCIICHHS pe3epBa Ha MEpBbIi pabOdHii 1€Hb OTIETHOTO TO/1a;

D — KOJIH4YCCTBO pa60q1/1x Z[Heﬁ B TCKYIIEM KaJCHAAPHOM IOy,
CL] pacu
1

— pacuetHas (npomexyTouHas) BennunHa CHA Ha nepBblit pabo4mii 1eHb OTYETHOTO I'0/1a, B KOTOPBIN

Ha4YUCIACTCA PE3CPB ! , OIPEACIICHHAs ¢ TOYHOCTBIO 10 2 — X 3HAKOB IOCJIE 3aIATOH 110 (bOpMyHe:

Axmusvl, — Km,

pacy __
YA = n
X VKR xnpn )

1+
( D

rne Akmuebl 1— pacyeTHas BEIMYMHA aKTHUBOB, BKIIIOYas AEOMTOPCKYIO 3a[OJDKEHHOCTh Ha IEPBBIA pabouuil eHb

OTUeTHOro roja. J[eOUTOpCcKyr 3aJ0/DKEHHOCTh Ha TEpPBBIA pabouWil J€Hb OTYETHOTO roja HEeoOXOIUMO
YUYUTBHIBATh 0 HAYHMCIICHHUS BO3HArPa)XICHUH M pe3epBa Ha BHIIIATY BO3HATPAKIACHUS 3a MEPBBINA pabodnii 1eHb
OTYETHOTO Tojia. B ciydae ormiatel B miepBEIil pabounii 1eHh OTYSTHOTO Tojla YIpaBistomeil koMmmnanuen u3 [ITND
BO3HArpakI€HUH, HAYMCICHHBIX B IIEPBBIM paboumii NEHb OTYETHOTO TOAd, HEOOXOAWMO IPH ONpPENCICHUU
pacdeTHOH BEIMYMHBI aKTHBOB Ha TIEPBBIH pabodnii IGHb OTYETHOTO IOJ[a YBEIUUUTH CyMMY aKTHBOB Ha CyMMY

YIJTAYSHHBIX BO3HATPAXKICHUH B IEPBBIN pabOUMii IeHh OTUYETHOTO TOJIa.

m o . o o
1 _ penuuuHa KPEAUTOPCKOM 3aI0JIZKEHHOCTH 6e3 y4ye€Ta HAYUCJICHHBIX BO3HArpaXxJ€HNU Ha NNE€PBbIN pa60‘II/II/I

JAC€HBb OTYCTHOI'O roja.

X

— IIPOLCHTHAs CTaBKa, COOTBCTCTBYIOIIA:

X
VEn _ pazmep BO3HATPaXIEHHs YIPABIAIONIEH KOMIAHAM OTHOCUTENHHO CPEIHEr00BOI CTOMMOCTH YHCTHIX

axtuBoB @onma (CI'CYHA), ycranosnenHslil npasmwiamu 1Y ITH® (B nonsx), 1eHCTBYIOMHKI Ha EPBbIi pabounit

JCHBb OTYCTHOI'O roJa,

"P* _ coBOKYIHBI pasMep BO3HATPAXKAEHUH CHIeNHAIN3POBAHHOMY JAEO3UTAPHUIO U JIUILY, OCYLIECTBIISIOLIEMY
BEJICHUE peecTpa BiajienblieB HHBeCTUMOHHBIX naeB [IM®, otHocutensHo CI'CYUA, ycTaHOBIEHHBIN paBUIaMHU

Y (B monsx), nefCTBYIOMMNI Ha IEPBBIA pabOYHiA JEHb OTYETHOTO TO/1a;

N — kakJaast IPOLIEHTHAS CTaBKa, IEHCTBOBABILAS HA MEPBBINA pabouMii IEHh OTYETHOTO TOJIa.

3nauenme | 1 + D HE OKPYTJISETCSI.



S_ Cq A pacu
OprrneHMe Ipu pacyeTe 'n 1

MPOU3BOAUTCSA HA KaKIOM ﬂeﬁCTBHH a0 2-X 3HAKOB IIOCJIE 3aISATOM.

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

d-1 N
(CYAP™ +Y.CY4) Y (x,T,) .
S- — t=1

* n=1 _
' D T 250

i k=1

rae k — TopsIkoBBIif HOMep KakJ0ro HaYMCICHHS pe3epBa B OTYCTHOM IOy, IPHHAMAIOIMINHN 3HaYeHHs oT 1 10 i. k=i
— MOPSIKOBBIA HOMEP IOCIIEAHEro (TeKyIIero) HauylcIeHHs pe3epBa;

k_ CyMMa KaxX0ro npon3BcACHHOIO B TECKYIIEM OTYETHOM IOy HAYMCJICHUA PE3CPBa;

I — cymMa odepesHOro (TEKYIIEro) HAUYMCIEHHUs Pe3ePBa B TEKYIIIEM OTYETHOM TOJY;

D _ xomnuectso pabouux JHEH B TEKYIIEM KaJCHIapHOM TO1y;

I — xonnuecTBO pa60tmx ,E[Heﬁ nepuoaa, OonpeaAcIiCHHOTO € Havdajla TCKylIero OT4€THOIroO roaa 1o (BKJ'IIO‘IaiI) JaTbl

HayKCcJIeHus peeppa '

t — mopsAAKOBBEI HOMEP paboyero JHs, NPUHAIICKANIETO MMEPUOAY, 38 KOTOPBIA OMpeneaeHo ', MpUHUMAIOIIH
3Ha4YeHus oT 1 10 d. t=d — mopsAAKOBEI HOMEp PabOYeTo JHS HAUYHUCICHUS pe3epBa

CYA4,

— CTOUMOCTD YHUCTBIX AKTHBOB I10 COCTOAHHIO Ha KOHECI] KaXX10I'0 pa60qer0 JHA t, 38 UICKIIFOYEHUEM JTHSA d. Ecou

Ha paboumii neHs t CHA He ompeneneHa, oHa npuHUMaeTcs paBHOH CUA 3a mpeamecTBYONMIHA JHIO t pabodmii
JICHb TEKYII[ET0 OTYETHOTO roja.

CqAé?(lC'—l

— pacuetHas (mpomexxytounasi) BennunHa CYA Ha gary d, B KOTOPOH HAuMCIsETCs pe3epB !

OTpe/IeNICHHast C TOYHOCTBIO IO 2-X 3HAKOB MOCIIE 3aISITOM Mo hopMyIie:

(6T 3T

i-1 d-1 (= T * T )
(Axmuesvly — Km +ZSk)—(ZC‘1At* ' 5 ' )

CqAanaClt — k=1 - t=1 y
Z (xyKnTn ) z (‘xnpnTn )
n=1 + n=1

a+ ( T T ))
D
Axmuebl,
rac

— pacye€THad BCJIMYUMHA aKTUBOB, BKJIFOYas HC6I/ITOpCKyIO 3a10JDKCHHOCTh Ha AaTty d. I[C6I/ITOpCKyIO

3a10JDKCHHOCTb Ha AaTy d HGO6XOHI/IMO YUYUTBIBATL N0 HAYUCJICHUS BOBHarpa)KﬂeHI/Iﬁ " pe3€pBa Ha BbIIIATY
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BO3HarpaxxaeHus 3a gary d. B cimydae omnarel B naty d ynpasunsitomei komnanueit uz [IM® BoznarpaxiaeHui,
HayKCJICHHBIX B JaTy d, HEOOXOAMMO IIPH OINpPEEIICHUN PAacYeTHON BEJIMYMHBI aKTUBOB Ha J1aTy d yBEJIMYHUTH

CYMMY aKTHBOB Ha CYMMY YIIJIAYCHHBIX BO3Hana)KI[eHPII71 B aTy d.

Km,

— BEIMYMHA KPEAUTOPCKOH 3aJ0JDKEHHOCTH 0€3 ydeTa Ha4YMCICHHBIX BO3HArpaXkAeHWH Ha nary d, BKIrodas

OCTaTOK pe3epBa Ha BHIILUIATY BO3HArpaXkaAeHUs Ha aary d-1, rae d-1 —pabounii nens, npeamecTBytomuii gate d.

k=l — obmiast cyMMa pe3epBOB Ha BBIILIATY BO3HAIPAKICHHS, HAYUCIICHHBIX C Haualla roaa 1o aatsl d.

x

- [IPpONLICHTHAA CTaBKa, COOTBECTCTBYIOIIAA:

X y .
VKn _ pasmep Bo3HarpaxieHus ynpapisomeii kommanuu otHocutensHo CI'CUA, ycTaHOBIeHHEIH npaBuiamu JIY

MU (B monsx), eHCTBYIOMHNN B TEICHUE TIEPHOAA i

"P' _ cOBOKYNHEIH pa3Mep BO3HATPAKACHUN CIEIMATH3HPOBAHHOMY AEMO3UTAPUIO M JIUILY, OCYIIECTBIISIOMEMY

BEJICHUE peecTpa BiIaebleB HHBeCTULIMOHHBIX naeB [IN®D, otHocutensHo CI'CUA, ycTaHOBIEHHBIN IpaBHiIaMH

JTV IIA® (B 1071X), ASHCTBYIOIIHMIA B TEUCHHUE TIEPHOAA ' |

N — kon-BO CTaBOK, ﬂeﬁCTBOBaBmHX B OTYCTHOM roay,
i

n_ KaxxJast NpOLCHTHAs CTaBKa, ,I[eﬁCTBOBaBH.Ia?I B TCUCHUC MICproaa '

T X T.

N — xosmmdecTBO paboumx JHEH MeprHona, B KOTOPOM AEHCTBOBaia CTaBka ", IPHHAIICKAIIEe ICPUORy |, TIe

N
T = ZTn

=l

N N N N
D xT) D(x,,Th) ) D)
( n=1 + n=1 ) n=1 n=1
T T ( ’ )
i i Ti Ti
N
3HaueHus M; D L1+ D HE OKPYTJISIIOTCS.
Si Cq Aémcq

OxpyrieHne mpu pacuere u MIPOU3BOUTCS HA KKIOM JCHCTBUH JIO 2-X 3HAKOB IMOCIIE 3aIMATOM.

Pa3Mep C(l)OpMI/IpOBaHHOFO Ppe3€pBa HA BBIIUIATY BO3HATIpaKACHUS YMCHbBIIACTCA HAa CYMMbl HAYHUCJIICHHOI'O B TCYCHUE

OTYCTHOI'0 ToAda BO3HAIpaXKACHUA praBHﬂIOIIIeﬁ KOMITaHWH, CICHUATIU3UPOBAHHOMY JCIMO3UTAPUI0 W JIUIY,

OCYIIECTBJIAIOIEMY BEJACHUC peeCTpa BIIaACIbIIEB HHBCCTUIIMOHHBIX 1T1ACB 1IN ®.
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He ucnonb3oBaHHbIN B T€UEHHE OTUYETHOIO TOJla PE3EPB HA BBHIIIATY BO3HATPAXKACHUS MOJJIEKUT BOCCTAHOBIEHUIO
10 OKOHYAHHIO OTYETHOT'O TO/1a, HO HE MO3/IHEE IIEPBOT0 pabouero AHs rojia, CIeYIOMEero 3a OTYCTHBIM, U IPU3HACTCS
B COCTaBe MPOYMX J0XOJOB. YKa3aHHOE BOCCTAHOBJICHHE OTpaxkaeTrcs npu mepBoMm ompenenenun CYHA B romy

CJIEYIOMIEeM 32 OTYCTHBIM TO/IOM.

MOPSIJOK YPEI'YJIHUPOBAHUS PA3HOTJACHH MEXJIY YHPABJSIOIIEWM KOMIAHHUEW M
CHHEOUAJIN3NPOBAHHBIM JENNO3UTAPUEM IIPU ONNPEAEJEHUNU CUHA

B ciygae oOHapyxkenms pacxoxneruii mpu cBepke CropaBku o CUA [MHN® Crenuainm3upoBaHHBIA NENO3UTapuil U
VYnpasmnsromas koMnanus [T @ BEISICHAIOT IPUUUHY PacX0XKICHUN U COTIaCOBBIBAIOT BOBMOXKHOCTH UX YCTPaHEHHUS.

B cnydae ecnu pacxoxaeHust He ObUTH yCTpaHEHBI IO MCTEUSHHUS IPENeIbHOTO CPOKa MPEOCTaBICHUSI OTYETHOCTH, (BaKT
oOHapykeHHsl pacxoxaeHui ¢uxcupyercss B IIpoTokone pacxoxxaenuii pesynbtatoB cBepku CUA (manee — IlpoTokon
pacxoxaenuil). IIpu stom CrenpanusupoBaHHbli qeno3utapuii 3aBepser CrnpaBky o CHA TIM® B corsiacoBaHHOH 4acTH C
npwioxeHneM [Iporokora pacxoxneHwii u He mo3mHee 3 (Tpex) paboumx nmHe# ¢ matel moammcaHus I[IpoTokoma
pacxoXXIeHUH yBegomisieT o gaxre pacxoxaeHus bank Pocenm.

@akT MOCIEAYIOWEro YCTPAHEHUS pPAacXOKICHUN NOATBEp)KAaeTcsl myTeM 3aBepenust crnpaBku o CYA IO

CrienMaiu3upoBaHHbIM JICNO3UTapHeM 0e3 OTOBOPOK.
IIEPEPACYET CYHA

B ciyuasx BeisBiacHUs omOku B pacyere CHA u pacdeTHOH CTOMMOCTH OJHOTO MHBECTHIMOHHOIO MMasi, MPUBOIAIICH K
OTKJIOHEHUIO UCIIOJIb30BAaHHOW B pacdeTe CTOMMOCTH akTHBa (00s3aTenbeTBa) B pasmepe 0,1% u Oonee xoppextHoil CUA,
n/wmn otkinoHenne CYA Ha 3ToT MomeHT pacuera coctaBiuieT 0,1% u Gosee koppektHoit CUA, a Tak Xe B Cirydasx
BBIABIICHUS! (paKTa HECBOEBPEMEHHOTO MPU3HAHMS/TIPEKPAIICHNS [IPU3HAHNS aKTHBA (00s13aTeIbCTBA) BHE 3aBUCUMOCTH OT
CTOMMOCTH TaKkoro akTusa (00s3arenbcTBa) Crienuain3upoBaHHbIN ACMO3UTAPUIA W YIIPABIIAIONIas KOMITAHHS MPOU3BOMIST
nepecuer CHA u pacyeTHONH CTOMMOCTH MHBECTULMOHHOTO nasi. Mcnpasnenus B yuet [IM® nns ocyiecTBiaeHus nepecyera
CYA BHOCATCS 1aTaMH, B KOTOPBIX ObUTH JTONMYIIEHB! OTKJIOHEHHS CIIPAaBEJIMBON CTOMMOCTH M CTOUMOCTH YHCTBIX aKTHBOB
[N ®. Ynpasmsromas KOMIIAHUS OCYIIECTBIISET BO3MEIIEHHE yiiepOa BiiaienbliaM HHBECTUIIHOHHBIX N1aeB B COOTBETCTBUU
¢ Ipasunamu 1Y TTM® u HOpMaTUBHBIMH NPAaBOBBIMK akTamu Poccuiickoit denepaiu B Cpok He Oosiee 7 KaJeHAApHBIX
JIHEeH C JaThl 3aBepIueHus nepecueTa Bcex 3HaueHuil CHA, B KOTOPBIX OBIIIM BBISBICHBI OTKJIOHEHHS, U OTPAXKEHUS CYMMBI
3a/10JDKEHHOCTH Ynpasisitouieil komnanuu B yuete [TUD.

Ecnu BBIsSIBICHHOE OTKJIOHEHHE HCTIOJIL30BAHHOM B pacyeTe CTOMMOCTH aKkTHBa (00s13aTenbeTBa) cocTasiseT MeHee yeM 0,1%
koppekTHOil CHA, n otknonenne CHA Ha 5TOT MOMEHT pacdera cocTaBisieT MeHee 0,1% xoppextHoit CHA, Ypasinsiomas
komnaHus U Crenuanu3upoBaHHBIA JETIO3UTAPUI ONPENEIIAIOT, HE IPUBEIIO JIU BBISIBICHHOE OTKJIOHEHHE K MOCIEAYIOMHUM
OTKJIOHEHHUSIM B YaCTH, UCIIOJIb30BAHHOM B pacueTe CTOMMOCTH aKkThBa (00s3aTenscTBa), 1 CUA, cocraistronum meHee 0,1%
koppektHoit CHA, u B ciiydae oTCyTCTBUSI mpeBbimeHuit 6omnee 0,1% BHoOcAT HeoOXoaumble uctpasieHus B ydet [TND B
TeKyIeil nare (mate BBIABICHHUSA OTKIOHEHMS). YIpaBisfiomas KoMmanust n Crennaln3upoBaHHBIN JeTmo3uTapuil 00s3aHbI

HIPUHATH MEPHI I IPENOTBPALLEHUS [IOBTOPEHUS BBISIBIEHHON CUTYaLlUU.
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MOJEJX U METOJbI OHEHKN CTOUMOCTHU HEHHBIX BYMAT

OBIIME IMMOJIOXKEHUSA

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.
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AOMYII€HHBIX K TOPraM Ha
OPTraHU30BAHHBIX TOPTOBBIX IUIOIIATKAX

J151 meHHBIX OyMar HHOCTPAHHBIX

AMHUTEHTOB, 00JIUTANMH BHEITHUX BHeOupxeBoil ppIHOK.

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

21



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
OTHOIICHNH 0a30BBIX aKTUBOB. IIpu 3TOM BBIOMpaeTcs MHAEKC (6eHUMapK) 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, MaeB (AKIHM) MHOCTPAHHBIX (DOHIOB, aKIWH
MEXAYHAPOIHBIX KOMIIAaHMH B KadecTBE OE3pHUCKOBOW CTaBKU JIOXOIHOCTH
IpUMEHSeTCs  CTaBKa 10 TOCyJapCTBEHHBIM OymaraM B BaJIOTe,
COOTBETCTBYIOIIEH BaMIOTE NCXOAHOM KOTUPOBKH | YPOBHS OIlEHHBAaEMOM aKIIMU
(mast). Jns Jemo3uTapHBIX PACHUCOK B KadecTBe OE3pHCKOBOH CTaBKH
JIOXOJHOCTH TPUMEHSAETCS CTaBKa IO TOCYZApPCTBEHHBIM OymaraM, «cCTpaHa
pHUCKa» KOTOPBIX COOTBETCTBYET CTpaHE, B KOTOPOW BEAETCS OCHOBHAA
JIESITETIHHOCTD AMHUTEHTA MPEICTABISIEMOT0 aKTHUBA JIEMIO3UTAapHON pacmucku. B
Cllydae HECOOTBETCTBHS BAIIOTHI CTaBKH OE3PUCKOBOW JJOXOIHOCTH BalIOTE
MCXOJHOW KOTUPOBKH | ypOBHS, HCHOJB3YeTCs] OE3pUCKOBasi CTaBKa B BaJIOTE,
COOTBETCTBYIOIIEH BalOTe UCXOAHON KOTUPOBKHU 1 ypoBHs. Ecnu B Meronuke
ONpPENIENEHUs CIPaBEUINBON CTOMMOCTH aKTHBOB C YY€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  Benax pacuera bera koaddunuenTa 111 aKuii HHOCTPAHHBIX YMUTEHTOB, I1ACB
(akmif) WHOCTpPAaHHBIX (OHIOB, AaKIWMA MEKIYHAPOIHBIX KOMIIAHUN U
JICTIO3UTAPHBIX PACIIHCOK MPUMECHSIOTCS 3HaueHMs [eHbl 3aKphITUs OUpKU (TIpH
YCIIOBUM TIOATBEPXKIEHUS €€ KOPPEKTHOCTH B COOTBETCTBUU C TMOPSAKOM
OTpENCIICHUs CIPaBEUIMBOM CTOMMOCTH IICHHBIX Oymar Ha 1 ypoBHE), Ha
KOTOpOIl ~ ompelerneHa Hauiexallas KOTUpPOBKa YpOBHSA 1  uepapxuu
CIpaBeIMBON CTOMMOCTH Ha ATy, MPENIIECTBYIONUIYIO NaTe BO3HUKHOBEHUS
OoCcHOBaHWH 171t mpuMeHeHns monenmn CAPM

° I[JIH ACTIO3UTAPHBIX PACIIMCOK B Ka4YCCTBE IIOKA3aTECIIA PO HCIIOJB3YETCA ILI€HA
3aKpBITUA camoi ,ueno:mTapHoﬁ pacCimckKu.

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 OYEHKU cmoumocmu YeHHblX 6}’,1[[{3, no Komopbvim OI”I[}G()C}[C’/[ AHAIOZUYHDBLIL AKMUG (OI][)C()@.'[CIIL[C Yenovl C

yuemom UCXOOHBIX OAHHBIX

-20 YpOGHSL)

ennbie Oymaru

ITopsinok onpeneneHusi cnpaBeaJuBoOil CTOMMOCTH

Lennas 6ymara
SIBJIsIeTCSI
AOTIOTHHUTEIbHBIM
BBIITYCKOM

Jlnst onpeienieHust CripaBe/IiIMBO CTOMMOCTH LIECHHOW OyMaru MCIOJb3yeTCsl IIeHa BBITYCKa
(aHAOTMYHOTO aKTHBa), MO OTHOIICHHI0 K KOTOPOMY JAHHBIA BBIIYCK SIBISICTCS
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 BO3HUKHOBCHUS
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,
CKOPPEKTHPOBAHHAsI C y4ETOM KOA(PPHIIEHTa KOHBEPTALUH (UCXOJHbIE TaHHbIC Y POBHS 2).

Ecnu HEBO3MOXKHO OTPEIeNIUTh B COOTBETCTBUU C MOJEISIMU OIIEHKH CTOMMOCTH IIEHHBIX
Oymar, JUisl KOTOPBIX OTPEIEIICH aKTHBHBIN PHIHOK [IEHY MCXOIHOM IICHHOM OyMaru Ha JaTy
onpenenenus CUA, ucmonb3yeTcst CrpaBe[sinBas CTOMMOCTb UCXOTHOW IIEHHOW Oymarw,
OTpeNeieHHass Ha JaTy KOHBEPTAllMH, CKOPPEKTHUPOBAHHAS C YYETOM KO3 pHUIHEHTA
KOHBEpTAIMU (MCXOJHEIC TaHHBIC Y POBHS 2).

CrpaBe/uiiBasi CTOMMOCTB OTIPEEISICTCS COTNIACHO 3TOMY MOPSIKY Ha AaTy KOHBEPTAILIUU.
Co cienyromiei JaThl MPUMEHSETCS OOIIHI TOPSIOK 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,
NIPU3HAHHBIX B pE3yJbTaTe KOHBEPTALMM B HUX MHCXOIOHBIX AaKLUUH, SBISIETCS
CIIPaBEINBasi CTOMMOCTb KOHBEPTUPOBAHHBIX AKLUH.
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CrpaBeUIMBOI CTOMMOCTBIO AaKIWH, MPH3HAHHBIX B pPE3yNbTaTe KOHBEPTALUU IMIPU
JPOOJICHUU MCXOJHBIX aKIUH, SBJSICTCS CIpPaBEeIIMBas 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, yMHOXKEHHAsI Ha KO3 (HUIIUEHT KOHCOMUIAINN.

CrpaBeUIMBOI CTOMMOCTBIO aKLMH WM OOJMHMranyii HOBOTO BBITYCKa, MPU3HAHHBIX B
pe3ynbTaTe KOHBEPTAIMU B HUX KOHBEPTHPYEMBIX HCXOAHBIX LEHHBIX Oymar, siBIseTcs
CIIpaBeUINBAsi CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX OyMar, JiejleHHas Ha KOJINYECTBO
aKkIuii (oOmuraiuii), B KOTOpoe KOHBEPTUPOBaHA OJJHA KOHBEPTHpYyeMasl IeHHas Oymara.

CnpaBe,annBoﬁ CTOUMOCTBIO aKHHﬁ, IMPpU3HAHHBIX B PE3YJbTATC KOHBCPTAIUW B HUX
HUCXOMHBIX aKIUi npu peopraHuszanyu B (l)OpMe CJIMAHUSA, SABJSCTCA ClpaBEAJIMBas
CTOMMOCTb KOHBCPTHUPOBAHHBIX ICHHBIX 6yMar, YMHOKCHHasA Ha KOS(i)(l)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 MCXOMHBIX aKIWH, SBIAETCS CIPABEAINBAsS CTOMMOCTD
KOHBEPTHUPOBAHHBIX AKIWH, AeIeHHas Ha KO3 PUIHUECHT KOHBepTalny. B ciryuae, ecnu B
pe3ynbTaTe pasleNiCHHs WM BBIACIEHHS CO3JaeTcsi 1Ba WM 0ojee aKIHOHEPHBIX
obmectBa, Ha KO3()(UIMEHT KOHBEPTALMHM JCJIUTCS OIECHOYHAas CTOMMOCTb
KOHBEPTUPOBAHHBIX AaKIWH, YMEHBIICHHAs MPOMOPIHOHATGHO JOJIe HMYIIECTBa
PEOpraHU30BaHHOTO AKIIMOHEPHOTO OOIECTBA, EPEIAHHOTO aKIIMOHEPHOMY OOILECTBY,
CO3JJaHHOMY B pPe3yJIbTaTe pa3/ieieHHs UK BbIJICICHUSI.

CrpaBe/uinBasi CTOMMOCTh aKIUH BHOBb CO3/IaHHOTO B Pe3yJIbTaTe 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
KOHBEPTAIllUK B HUX HCXOAHBIX OONWTalMi TpPH PEOPraHM3AlUN SMUTCHTA TaKHX
o0nuranui, SBISETCS CyMMa 3HAYCHUH CIIPaBEeIIMBON CTOMMOCTh KOHBEPTHPOBAHHBIX
obmuranuit 6e3 ydera HKJl u 3mauenme HKJ[ mo oOmuramuum HOBOTO BBIMYCKa,
paccYUTaHHOE B COOTBETCTBHHU C SMUCCHOHHBIMHU JIOKYMEHTaM Ha JIaTy OIICHKU.
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HOPUJTOXKEHUE A
K MOJAEJAM U METOJAM OLHEHKHN CTOUMOCTHU HEHHBIX BYMAT
Ilopsinox onpeneneHust cnpaBeVINBON CTOUMOCTH HHOCTPAHHBIX IEeHHBIX Oymar

Br16op crocoba OreHKH CrpaBeIINBON CTOMMOCTH [IEHHBIX OyMar (B TOM YHCIIEe IIEHHBIX Oymar OJHOTO M TOTO XK€
BBIITyCKa) OIpeesieTcss HaTnuueM (pakTHYeCKOH BO3MOXHOCTH PacropsipKaThesl HEHHBIME Oymaramu (LIeHHOH Oymaroii) B
YCIIOBUSX HEAPYXKECTBEHHBIX ACUCTBHUM, MPEANPUHUMAEMBIX CO CTOPOHBI MHOCTPAHHBIX T'OCYIAPCTB, MEXIYHApOIHBIX
OpraHM3alyii, THOCTPaHHBIX (PMHAHCOBBIX OpPraHH3alUil, MEXIYHApOJIHBIX PACUETHO-KIMPHHIOBBIX LIEHTPOB «EBpokinp
Bank», 1. Bproccens, n «Knupcrpum BaHkHHTY, T. JIIokceMOypr, B TOM YHCiIe CBSI3aHHBIX C BBEACHHEM OTPaHHMYMTEIBLHBIX
Mep B otHowenuu Poccutickoit denepanuu, pocCUMCKUX I0OPUAUYECKUX Ul U rpaxaald Poccuiickoil denepanyu.

Xpanenne yepes HKO AO HP/|
Mecto xpaHeHHs, KaK KPUTEPUI OrpaHUUYCHUS PACIOPSHKEHUS
LICHHBIMH OyMaramu

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

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

1 ypoBeHb cripaBeAIMBOH CTOMMOCTH
Bupoicesvie yenvt ucnoabsylomes moavko npu HaIuyuu 00CMyna U 603MOAICHOCIU COBEPUUAMb COENKU HA MAKUX bupoicax (cm.
[epeyeHb JOCTYIHBIX ¥ HAOII0IaeMbIX OMPIKEBBIX IIOIIAIO0K)

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

a) neHa copoca (bid) Ha MOMEHT OKOHYaHHS TOPTOBOH ceccuit MOCKOBCKOM Ouprku Ha naty onpeaencaus CHA npu ycIIoBHH
MOATBEPKICHHUS €€ KOPPEKTHOCTH;

Llena cnipoca, onpeaeneHHas Ha aaty onpeaeneHus CUA, npu3HaeTcs KOPPEKTHOM, €Cii OHa HAXOAMUTCS B HHTEPBAJIE MEXIY
MUHHMAJIBHOM U MaKCHMaJIbHOM [IEHAMHU CHICJIOK Ha 3TY )K€ JaTy TOH ke OUpxKH;

b) cpenHeB3BelIeHHas IIeHa HA MOMEHT OKOHYaHHs TOPTroBoii ceccun MockoBCcko# Oupsku Ha naty onpenenenust CUA, npu
YCJIOBHUH, YTO JIaHHAS LIeHa HAXOAUTCS B IpeJesiax CIpe/ia 110 CIpocy U MPeJIOKeHUIO Ha YKa3aHHYIO JaTy;

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

Ilena 3akpbITHSI IPU3HAETCSI KOPPEKTHOM, €CIIM PACKPBITHI IaHHBIE 00 00bEMe TOPTOB 3a JIEHb U 00bEM TOPTrOB HE PaBeH HYJIIO C
nposepkoit (CLOSE)<>0.

2 ypOoBeHb CIIPABeNIMBOI CTOUMOCTH

1) nena, paccuntanHas HKO AO HPJI mo yTBep:kIeHHBIM Mopenb OLeHKH, OCHOBaHHAs! 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 MexayHapoaHoit nH(opmMannoHHOMH
rpynnsl - «MaTepdake»  (https:/rudata.info/aboutDB/data-price)

B CJIyda€ OTCYTCTBUSA PACYCTHBIX IICH, PACKPBIBAEMBIX YKa3aHHBIMHU
BBIIIC MCTOYHHKAMH I/IH(i)OpMaL[I/H/I, B CBA3U C HCTOPTOBBIM OHEM
61/Ip)K, IO UTOTraM TOPTOB HAa KOTOPBIX ONPEACIAIOTCA PACYCTHHIC
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UEHBI, ISl UeJIel OIpeleeH s CIPaBeyIMBOM CTOMMOCTH aKTHBOB
WCIONB3YETCSl 1I€Ha, pPAacCYUTaHHasg [0 WTOTaM MOCIEIHEro
ToproBoro JHs. Takoil mMOAXOX HCIMOJB3YeTCs B OTCYTCTBHUE
COOBITHII, KOTOPBIC MOTJH CYIICCTBEHHO IOBJIMATh HA 3HAYCHUE
pacdeTHOI LEHBI B HETOPTOBBII JI€Hb.

Jnst neHHsIX Oymar, HOMHHHPOBAHHBIX B PyOIIsSX U HE SBIISIOMINXCS
€BpOOOIHTaAIIIMH, HCHOJB3YETCs Tak Ke:
4) ueHa, OIpeAeNCHHAs! MO MOJENH OLCHKH /Ul LICHHBIX Oymar,
HOMHHHUPOBAHHBIX B PYOJIsX, B COOTBETCTBUH ¢ MOJENbIO OLEHKU
JOJITOBBIX IIEHHBIX Oymar, HOMMHHPOBAHHBIX B PyOasx (Mozenb
OLICHKU MHCIOJb3yeT MCXOAHBIE JaHHBIE 2-TO ypOBHA B CIydae
OTHeceHHMs1 o0auranuu K pedrunrosoii rpynme I, 11 nm I11)

3 ypoBeHb cnipaBeIn

BO#i CTOMMOCTH

1) wena, paccuntanHas HKO AO HPJ[ no wmeromukawm,
yTBepkaeHHbIM no3xe 01.12.2017, onpenenennast MeToaoM 3

2) uHnekcHas LeHa, onpeneneHHas no meroguke RUDIP RUS (no
HCXOIHBIM JIaHHBIM, OTHOCSIIIUMCS K 3 YPOBHIO)

B ciydae oTcyTCTBHA pacdeTHBIX LEH, PACKPBIBAEMBIX YKa3aHHBIMH
BBIIIE MCTOYHMKAMHM WH(OpManny, B CBSI3H C HETOPTOBBIM JHEM
OMpXK, IO UTOraM TOPTOB HAa KOTOPBIX ONPENEINSIOTCS pacyeTHbHIE
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 J€Hb

3) It eHHBIX OyMar, HOMUHHPOBAHHBIX B POCCHHCKHX PYOJSIX U
HE SBISIIOIIMXCS €BPOOONMranusMH - IIEHAa, OIpPEICJICHHAs II0
MOJIETIM OLEHKH JJIsI IEHHBIX OyMar, HOMHHUPOBAaHHBIX B pyOisx, B

COOTBETCTBUU C MOQGJ’ILIO OIICHKH JIOJINOBBIX ITCHHBIX 6yMar,

HOMHMHHUPOBAHHBIX B D Y6J'I$IX (MOI[CJ'IB OLCHKHU  HUCIIOJIB3YCT
HUCXOOHBIC NJaHHBIC 2-10 YPOBHA B CilIy4a€ OTHCCCHHUA o6n1/1rau1/11/1 K

IV peiitunroBoii rpymme)

4) mneHa (CTOMMOCTH) OIpelneleHHass C  HUCIOJIb30BaHUEM
HaOJII01aeMbIX/IOATBEPKIAEMBIX KOTUPOBOK, IPEI0CTaBICHHBIX
npod. ydJacTHMKaMH pBIHKA [EHHBIX OyMar, Ha OCHOBAaHUH
MOTHBHPOBAHHOTO CYXICHUS YTIpaBisionied KoMmmaHuu (B TOM
YHCIIe O CIOCOOHOCTH PEeAM30BaTh aKTHB TAKNM JIMIaM), B TEUEHHE
CpOKa, YCTaHOBJIEHHOTO NPO(. YJaCTHUKOM [UII BO3MOKHOTO
COBEpIICHHS CIENKH MO MpeJoCTaBIeHHOl Kotuposke. [Ipn stom
CBEJICHUS O HaOJII0IaeMBIX/TIOTBEPKIAEMBIX KOTHPOBKAX JJOJDKHEI
OOHOBIIATBCA HE pexe, YeM Ha Kax1Iyio naTy onpenenenus CHA. B
TOM CJIydae, €ClIM HalpaBieHHas MHpopMalus MO0 CoralleHune,
peryaupyomniee OTHOIICHUS CTOPOH, HE COACPKUT YKa3aHHUS 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) meHa (CTOMMOCTB) OMpeNelieHHass Ha OCHOBAaHHHM OTYeTa
OIICHIIIMKA, COOTBETCTBYIOIIEIO 3aKOHOIATCIILHBIM TPEOOBAaHHUSIM B

1) meHa (CTOMMOCTB) OIpeleNiCHHas C HCIOJIb30BaHHEM
Ha0JII0JaeMBIX/TIOATBEPIKAAEMBIX KOTHPOBOK,
MIPEAOCTABICHHBIX IPOJ. YYaCTHUKAMHM pBIHKA LIEHHBIX
Oymar, Ha OCHOBaHMM MOTHUBHPOBAaHHOTO CY>KACHHSA
VYnpapnsromed KoMmaHuH (B TOM HYHCJIE O CIIOCOOHOCTH
peanu3oBaTh AaKTHUB TakMM JIMOAM), B TEUCHHE CPOKa,
YCTaHOBJICHHOTO TIPO(). YYaCTHUKOM I BO3MOXKHOTO
COBEPIICHHS CHIEJIKU I10 MPEAOCTABICHHOW KOoTHpoBKe. [1pn
9TOM  CBEICHHS O  HaONI0aeMbIX/MOATBEPKIACMBIX
KOTHPOBKAaX JTOJDKHBI OOHOBIIATHCA HE Peke, YeM Ha KaXKAYI0
naty onpeaenenust CHA.

B ToM ciyuae, ecnu HampaBieHHas WH(opMmanus JMOO
COIVIAIIEHHE, pPeryaupylolee OTHOUICHHS CTOPOH, He
COJZICP)KUT yKa3aHWs Ha CPOK, B TEUEHHUE 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 JJaTy KOTUPOBKH.

2) meHa (CTOMMOCTB) ONpeieCHHAs Ha OCHOBaHUHM OTYETa
OIICHIIIMKA, COOTBETCTBYIOIIETO 3aKOHOIaTEIHHBIM
TpeGOBaHUSAM B OTHOILIECHHH OLleHKH uMyIecTBa [TN®D, mu6o
0 (Homp) (B ciydae TMOATBEPXKACHUS HEBO3MOKHOCTH
pacropspKaTbCsl  aKTUBOM M HalW4usl  OOCTOSITENBCTB,
CBUJICTENILCTBYIOIIMX O HEBO3MOXXHOCTH  OCYIIECTBUTH
HAJIKHYIO OIICHKY aKTHUBa B COOTBETCTBUU ¢ 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
HYJIEBO CTOMMOCTH JIOCTYIIHa TOJIBKO JUIS HMHOCTPaHHBIX
o0Jiranui, 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
MOATBEPXKICHNS HEBO3MOXKHOCTH PAaCIOpSDKAaThCS aKTHBOM U
HaJIM4IHs O0CTOSATENBCTB, CBUACTENBCTBYIOIUX O HEBO3MOXHOCTH
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®,
00JIMral iy MeKITYHAPOIHBIX KOMIIAHU, 10JITOBbIE IIEHHbIE
Oymaru MesKAyHapOAHbIX (PUHAHCOBBIX OPraHU3ALMI U
HHOCTPAHHBIX IOCYyIapPCTB

HNuocTpannblie 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 TOPTOBBHIA JICHB,
BEIOpaHHBIC B CIICIYIONIEM MOpAIKe (YOBIBAHUS IPHOPHUTETA):

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

Llena cnpoca, onpezneneHHas Ha nary ompezaeieHuss CHA, nmpu3HaeTcss KOPPEKTHOM, €CII OHA HAXOJMTCS B MHTEPBAJC MEXIy
MUHHMAJIBHOM U MaKCHUMaJIbHOM [IEHAMHU C/ICJIOK Ha 3TY K€ JaTy 3TOMU JKe OUPIKH;

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

LleHa 3aKkpbITHS IPU3HACTCS KOPPEKTHOM, €CIIN PACKPHITHI JaHHbIE 00 00beMe TOPToB 3a JAeHb U 00BEM TOPrOB HE PaBeH HYJIIO.

LleHbI OCHOBHOTO PhIHKA M3 YHCJIA AKTHBHBIX POCCHHCKUX OMpPiK (3a MCKIItoueHneM MocKoBCKol Oupski) Ha gaty onpenenenns CHA
(vnm 3a oceHNI TOPTOBBIN €Hb, €CIM PaOboUHid 1eHb 00BSIBIICH ONpXKel HETOPrOBBIM) B IOPSIJIKE YOBIBAaHHS IPHOPUTETA!

a) meHa copoca (bid) Ha MOMEHT OKOHYAaHHS TOPTOBOM CECCHH pOCCHHCKOW OWMpku Ha aary ompeneneHus CUA mpu yciaoBuu
TIOATBEPXKJICHNS ee KOppeKTHOCTH. LleHa cripoca, onpenenennas Ha aary onpenenenus CHA, npusHaeTcsi KOPPEKTHOH, eciM OHa
HaxOAMTCS B MHTEPBaJle MEXAy MUHUMAJIbHOM M MAaKCUMaJIbHON IEHAMH CIEJIOK Ha 3Ty K€ 1Ty 9TOH xKe OUpKH.

b) cpeaHeB3BelIeHHas [IeHAa HA MOMEHT OKOHYAHUs TOPTOBOM CECCHM poccuiickoi Oupxu Ha aaty onpeneneHus CHA, mpu ycrioBuH,
YTO JaHHAs [IEHa HaXOJUTCs B Mpe/enax Clpea Mo CIpocy U NPEIoKEHHUIO Ha YKa3aHHYIO J1aTy;

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

Iena 3aKkpbITHs IPU3HAETCS KOPPEKTHOM, €CIIM PACKPBITHI JIaHHBIE 00 00beMe TOProB 3a JIeHb U 00beM TOPrOB 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) WHIVKATHBHAs IIeHa, ompeaeieHHas mo Metoauke «Cbonds | MockoBckas Ouprka) M MHOCTPAHHBIX (DOHIOBBIX OMpIKax

Valuation»

3) uHAMKAaTHUBHAS IIEHA, OoNpeneneHHas Mo MeTtoauke «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 UCIOJb3yeTCs IlEHa,
paccuuTaHHas MO UTOraM MOCIEAHEr0 TOProBoro AHs. Takoi
MOJIXOJT MCIIOJIb3YETCsl B OTCYTCTBHE COOBITHIA, KOTOPBIC MOTJIH
CYILIECTBEHHO TOBIUSATh HA 3HAUEHUWE pPACUETHOM IICHBI B
HETOPTOBBII IEHB.

*BpllleyKa3aHHbIE LEHBl NPUMEHSIOTCS [P HAJMYHA
(hakTHIECKOM BO3MOXXHOCTH PAaCHOPsIKATHCS IEHHOM OyMaroii ¢
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/IHq)OpMaHI/II/I, B CBiA3U C
HCTOPIOBBIM JHEM 6I/Ip)K, o uToraM TOProB Ha KOTOPBLIX
OIMPCACIIAIOTCA pPacCYCTHbIC I[CHBI, JId neaeu OIIPCACIICHUA
CHpaBeL[HPIBOﬁ CTOMMOCTHU AKTUBOB  HCIIOJB3YETCA IICHA,
paccuuTaHHas Mo HUTOraM IOCJICAHCTO TOProBOTO AHS. Taxoit
MNOAXOA UCIIOJIB3YCTCA B OTCYTCTBHUC CO6BITPII>'I, KOTOPBIC MOTJIN
CYHICCTBCHHO IIOBJIMATH Ha 3HAYCHUC pacquHoﬁ IOCHBI B
HeTOpFOBHﬁ JCHb.

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

2) meHa (CTOMMOCTb) OIpEJeNIeHHAas C MHCIOJIb30BAHUEM
HaOJII01aeMbIX/IOATBEPKIACMBIX KOTHUPOBOK,
MPEIOCTaBICHHBIX POd. yYaCTHUKAMH PBHIHKA IIEHHBIX OyMar,
Ha OCHOBAaHMH MOTHBUPOBAHHOTO CYXKICHHS YTIPaBILIOMICH
KOMITaHUH (B TOM YHCJIE O CHOCOOHOCTH pEealli30BaTh aKTHB
TaKAM IIMI[aM), B TEYEHHE CpPOKA, YCTAHOBJICHHOTO TMPOQ.
YYaCTHHKOM ISl BO3MOXKHOTO COBEPIICHHS CHEJIKH  I10
MpeJOCTaBICHHONH KOTHpOBKe. [Ipm 3TOM CBemeHHS O
HaOJIF01aEMBIX/TIOATBEPIKIAEMbIX KOTHUPOBKaxX JIOJKHBI
OOHOBIIATBECA €XEMECSYHO Ha TIOCIeAHHH pabouuil JeHb
KaJIeH/IapHOTO Mecslia. B ToM ciyyae, eciu HamnpaBlieHHAs
nHpopMalvsl U0 COTJAIICHUE, PErYIUPYIOIIee OTHONICHHUS
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 CIpaBeIMBON CTOMMOCTH IIEHHOW OyMarn
TOJIBKO IO COCTOSIHUIO Ha J]aTy KOTHPOBKH.

3) meHa (CTOMMOCTB) OIpENeNieHHAas Ha OCHOBAaHHH OTYETa
OIICHIIMKA, COOTBETCTBYIOIIETO 3aKOHOIaTEeIbHBIM
TpeOOBaHUSAM B OTHOIICHHWHU OIleHKH umymecTBa [TN®, mm6o 0
(Homp) (B ciy4ae — TIOATBEPXKIASHUS  HEBO3MOXHOCTH
pacmopsbkatbcsi  aKTUBOM WU HalW4msi  OOCTOSITENBCTB,
CBUIETEILCTBYIOMIMX O  HEBO3MOXXHOCTH  OCYIIECTBUTH
HAJC)KHYIO OIEHKY aKTHBa B COOTBETCTBUU ¢ DeneparbHBIM
3akoHOM N-135 "O06 oneHouHoO# AesrenpHOCTH" 0T 29.07.1998
roza)

1) mena (cromMOCTB) ONpEAETCHHAs C HCIOJIB30BAHUEM
Ha0JTI0JaeMBIX/TIOITBEPIKIAEMBIX KOTUPOBOK, MMPEI0CTABICHHBIX
mpo¢. y4acTHUKAMHU pBIHKA IICHHBIX OyMar, Ha OCHOBAaHUHU
MOTHBUPOBAHHOTO CYXXJCHHUs YTIPABIAIONICH KOMIIAHUH (B TOM
YHCIE O CIIOCOOHOCTH pPEain30BaTh AKTHB TAKHM JIUIAM), B
TEYECHUEC CpPOKAa, YCTAHOBJICHHOTO NpPO¢. YYACTHUKOM JUIS

BO3MOXXHOI'0O  COBEpHICHHUA  CACJIKU 1O Hpe,ﬂOCTaBJ’IeHHOﬁ
KOTHUPOBKC. le/[ 9TOM CBCICHUA (0]
Ha6J'HO,Z[aeMBIX/HOI[TBGP)KI[&CMBIX KOTHPOBKax JOJIPKHBI

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

2) meHa (CTOMMOCTH) OIpelefieHHas 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 OTHOLIEHNU KOTOPBHIX BBEJIEHBI OIPaHUYUTEIbHBIE MEPHl (CAHKIMH) CO CTOPOHBI CTpaH,
OCYILECTBIISIOLINX HEAPYKECTBEHHbIE AEUCTBUS B OTHOLEHUH Poccuiickoit denepanyu 1 pocCUHCKUX IOPUANIECKUX
JIMII, ¥ OTCYTCTBYET HH(OPMAIIKS O BBIIIECTOAIIEM MECTE XpaHEHHS (IIETTOYKE XPAHEHNU ), TO CIIPaBENINBAst CTOMMOCTh
TaKUX IEHHBIX OyMar onpenensoTcs TONbKO Ha 3-M YPOBHE C UCIIOIb30BAaHUEM CIIEAYIOIINX ITOIX0I0B:

e 1eHa (CTOMMOCTB) ONpEICNCHHAs C WCIOJBb30BaHHEM HAOIOJaeMbIX/IOATBEP)KIAEMBIX KOTHPOBOK,
MPEOCTaBICHHBIX MPO(¢). YYACTHUKAMHU PHIHKA [EHHBIX OyMar, Ha OCHOBaHHU MOTHBHUPOBAHHOTO CYKICHUS
VYnpapansironiei KoMnaHuu (B TOM 4MCIie O CHOCOOHOCTH peajn30BaTh aKTHB TAKUM JIMIIAM), B TEUSHHE CPOKA,
YCTaHOBJICHHOTO TPO(. YYaCTHUKOM JUISI BO3MOXKHOT'O COBEPIICHUS CACIKH IO MPEIOCTABICHHOW KOTUPOBKE.
[Ipu 3TOM CBeneHUS O HAOIIOIaEMBIX/TIOITBEPIKAAEMBIX KOTUPOBKAX JIOJKHBI OOHOBISTECS HE PEXKE, ueM Ha
kaxayo naty ompenencuHus CUA. B ToM cimyuae, eciii HampaBlicHHas WH(OpMaIus OO COTJallICHHE,
peryIupyrollee OTHOIICHUS CTOPOH, HE COJCPKHUT yKa3aHHS HA CPOK, B TEUCHUE KOTOPOTO Mpod. y4acTHUK
TOTOB COBEPIIUTH CHENKY MO MPEJOCTABICHHON KOTHPOBKE, TO TaKas KOTUPOBKA MOYKET HCIOJIB30BATHCS IS
eJieH OnpeIeNICHHs CIPABEIIMBON CTOMMOCTH IICHHOM OyMAaru TOJIbKO 110 COCTOSTHHIO Ha IaTy KOTUPOBKU

e 1eHa (CTOMMOCTB) OIpENesleHHass Ha OCHOBAaHMH OTYETa OLECHINHKA, COOTBETCTBYIOIIETO 3aKOHOAATEIEHBIM
TpeOOBaHUSAM B OTHOIICHWH oIeHKH wumymectBa [IM®, mmbo 0 (HOomp) (B ciiydae NOATBEPKACHUS
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 ciry4ae, eciu neHHbIe OyMaru orpaHuueHbl B PACIOPSHKEHUH B CBS3U C XPaHEHHEM B POCCHUICKUX AEMO3UTAPHAX
(xpome HKO AO HP/I), B OTHOImIEHNH KOTOPBIX BBEAEHBI OTPAaHUYMTENBHBIE MEpHI (CAHKIMH) CO CTOPOHBI CTpaH,
OCYLIECTBIIIOIIUX HEAPYKECTBEHHbIE ACHCTBUA B OTHOLIEHUH Poccuiickoil Peaepanuu U pOCCUNCKUX IOPUIUYECKUX
JUI, TpH 3ToM umeercs uHpopmanus o Hamuund HKO AO HPJI cpeau BBINIECTOSAIIMX MECT XPaHCHHS, TO
CIpaBeINBasi CTONMOCTb TaKUX [IEHHBIX OyMar ONpeessIFoTCs aHAIOTHYHO METO/1aM OLICHKH, TIPETyCMOTPEHHBIM JUTS
xpaHeHus IeHHBIX Oymar yepe3 HKO AO HP/I B HacTosmiem [Ipunoxenun.

B cirydae, eciim neHHble OyMaryu orpaHUueHbl B PACIOPSDKEHUH B CBA3U C XPAHEHHEM B POCCHUICKHX AEMO3HUTAPHAX
(xpome HKO AO HPJI), B 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[[yIHI/IX JCHCKHBIX IMOTOKOB, YKa3aHHas B HACTOALICM HpI/IJ'IO)KeHI/II/I, pacCUUTBIBACTCA IJIsL

CJICYIOIINX aKTHBOB (0053aTENbCTR):

L4 HCHO?:I/ITLI B KPCAUTHBIX OpTraHU3aludX B ClIy4asX, YKa3aHHbIX B pa3/iciic Jleno3uThl B KPEAUTHBIX OpraHu3alIMsX;

®opmyna pacuéra MPUBEICHHONH CTOMMOCTH Oy IyITNX AEHEKHBIX IIOTOKOB!

4 P
pvzzi’;
/365

n:1(1+r)

rac:

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

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

Pn — CyMMa N-0T0 JCHEKHOTO IMOTOKa (TIPOIIEHTHl U OCHOBHAS CyMMa);
N — MOPSAKOBBIA HOMEP ACHEKHOTO MTOTOKA, HAaUWHAas ¢ AaThl onpeneneHus CUA,;
Dn — KOJIMYECTBO JIHEH oT mathel onpenencans CYA 1o qaTel n-0oro AeHEKHOTO MOTOKA;

T — CTaBKa JUCKOHTHUPOBAHUA B IMPOLUECHTAX IroJI0OBLIX, OIPEACIICHHAA B HACTOAIIEM HpI/IJ'IO)KeHI/II/I.

2. [lopsioox onpedenenusi u KOpPeKMUpOBKU HOMOKOE OCHENCHbIX CPEOCHE

JICHE)KHI)IS MMOTOKH, BKJIIOYasa HpOHeHTHHﬁ J0X0d, paCCUYUTBIBAIOTCA B COOTBETCTBUM C YCJIIOBUAMU JOroBOpa, JaToi
JACHCIKHOI'0 IIOTOKa CUHUTACTCAd OKHAacMas JdaTa, B KOTOPYHO IUIAHUPYETCA MOCTYIJICHHUE HACHCKHBIX CPEJCTB,

COOTBETCTBYIOIIAs JaT€ OKOHYAaHMs N-0ro nepuoaa (33 HCKIIIOYCHUEM CJIy4acB JOCPOYHOI'O NMOralieHus1 OCHOBHOI'O Z[OJ'IFa).

CyMMLI JACHCIKHBIX IOTOKOB PACCHUTBHIBAIOTCA € YUCTOM KallMTAJIU3alMHU NPOLUCHTHBIX JOXOHA0B, €CJIN 3TO IMPEAYCMOTPEHO

YCIIOBUSIMU JJOTOBOpA.
I'pahuk IEHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIy4ae:
° BHECEHHS N3MEHEHHH B IOTOBOP (B TOM YHMCIIE B YACTH M3MEHEHHS CTaBKH I10 IOTOBOPY, CPOKa ACHCTBHS JIOTOBOPA,
MIEPUOINIHOCTH WM CPOKOB BBHITUIATHI IPOIEHTHBIX JOXOI0B),

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

OHO He OBUIO YYTEeHO B rpaduke).

s ydera B cripaBeiIMBOM CTOMMOCTH OOECILIEHEHHMS 10 JETO3UTY (BKJIAy) MPOM3BOAMTCS KOPPEKTUPOBKA BEIHYHHBI

0KHJJAEMBIX JICHE)KHBIX MOTOKOB ( Pn) B COOTBETCTBHU ¢ METOIMKON ONpeAcSIEHUs CIPABEIIMBON CTOMMOCTH aKTHUBOB C

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

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

BKJIFOYast:
o JaTy MepBOHAYAIBHOTO MIPU3HAHUS aKTHBa (00s3aTEIbCTBRA);
° JaTy Hadala TPUMEHEHHS W3MCHEHWH W JomnojHeHuil B Hactosmme [IpaBmma ompenenenns CUA B dacTh

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

o JaTy U3MEHEHNS KitoueBoi ctaBku banka Poccnm, mocne nepBoHavalb»HOTO MPU3HAHUS aKTHBa (00s3aTENBCTBA).

4. Ilopsook onpedenenus cmasku OUCKOHMUPOBAHUSA O 0eno3uma

CraBka JAUCKOHTHUPOBAaHUA paBHA:

1) craBKe, MPEAYCMOTPEHHON JOTOBOPOM B TEYE€HHE MAaKCHMAaJbHOTO CPOKa, €CIM €€ 3HAaYeHHe HaXOIWTCS B
mpezenax Auana3oHa KojleOaHUi PHIHOYHON CTaBKA Ha TOPU3OHTE 3 MECALEB C YIETOM HOCIEAHEH pacKphITOH

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

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

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

Crpen (momycTUMOe OTKIIOHEHHE B IIPOIICHTaX OT 3HAYEHUS PHIHOYHOM CTaBKH) YCTAHABIMBAETCS B pa3Mepe CTaHIapTHOTO

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

Z?:l(rpbmi - rpbm)z .

o = OKPYTJ 3 ;

rue:

0— CTaHJAPTHOE OTKJIOHEHUE PHIHOYHBIX CTABOK;

Topw; — 3HAUCHUE PHIHOYHOM CTaBKH;

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

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

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

! Coorerctryer pynkunn CTAHJIOTKIIOH.T B nporpamme MS Excel
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(rprH.MHH - 0) = Thor = (rprH.MaKC + 0)

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

MHOCTPaHHOM BalIOTe, pacKkpblBaeMble Ha o(UIMansHOM caiite banka Poccuu?.

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

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

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

e o191 no 180 kaneHnapHBIX THEH;

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

e CBBIIIE 3 JICT

PbIHOYHOW CTaBKOW B OTHOIIEHHM JIEMIO3MTA SABJISIETCS 3HAYEHUE CPEIHEB3BEIICHHOW IMPOLICHTHOW CTaBKM 3a Mecsl,
Hanbolee OJM3KHUN K aTe ONPENeICHHUs CIPAaBEINBOI CTOMMOCTH, B BAIIFOTE, COOTBETCTBYIOIICH BaIIOTE JICMIO3HUTA, HA
CPOK, COIOCTaBUMBII C OXXHUIAEMBIM CPOKOM pa3MELICHMs, PAacCCUMTaHHBIM OT JaThl ONpPENENCHHUS CIpaBeJIMBON

CTOUMOCTH.

Ecau naunboiee NO3AHAA CPCAHCB3BCIHICHHAS IPOLUCHTHAA CTaBKa, pACKPbITas Ha caiite banka POCCI/II/I, paccyuTaHa paHee,
€M 3a MECAIl 10 JaThbl ONIPEACTICHUA CHpaBeHHHBOﬁ CTOMMOCTH, PIHOYHAA CTaBKa NOJICKUT aHAJIN3y Ha HCO6XOI[I/IMOCTI>

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

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

HOp?[,HOK KOPPEKTUPOBKH pLIHO‘IHOfI CTaBKHM Ha M3MCHCHHE KJIIOUYEBOM CTAaBKH OIHMCAH B noapasacie 5.

5. Ilopsaoox koppekmupoeKu pbiHOUHOU CMABKU

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

cpeonessgeutennas cmaexa banka Poccuu,).

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

PBIHOYHOH (CpeIHEB3BEIICHHOW) CTABKH PUMCHSIETCS CIICIYFOIIUI TOIXO/;:

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

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

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

(CpeﬂHeB?,BeHIeHHOﬁ) CTaBKH U3MEHSCTCS B TOH ke nponopuunu, B KaKoM M3MEHMIACh KIIFOUEBasi CTaBKa.
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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 KPEAUTHOTO PHCKa HA CIPABEIIMBYI0 CTOMMOCTHh AaKTHUBBI KJIACCH(DHUIUPYIOTCS Ha
CIIE/Ty 0L CTAIUH:

* craHnmaprtHbIe (0e3 IpU3HAKOB 00ECIICHEHN);

* obecreHeHHBIE (0e3 HaCTyIIIeHUs 1edoTa);

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

Hepeqem, AKTHBOB, HCHOﬂb3yEMbIﬁ AJIAA YKa3aHHbIX craami 3a40/IKCHHOCTH, CIIpaBeJINBasi CTOUMOCTD

KOTOPBIX KOPPEeKTHPYETCsl HA pa3Mep KPeJIMTHOr0 pucKa:

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

o IIpaBa TpeOoBaHMA W3 AOTOBOpaA 3aliMa M KPEIUTHOTO IOTOBOpa (B CIydae eCIid 3aiiMOJaBIeM IO TOTOBOPY
BeIcTymaeT DoHp);

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

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

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

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

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

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

e JleOuTopcKas 3aI0JKEHHOCTb;

e AKTHBBI, CTOMMOCTb KOTOPBIX OIpEAEIAeTCS Ha OCHOBAaHWHM OTYETA OLCHIIMKA (C YYeTOM IIOJIOXKEHHH,

yCTaHOBIICHHBIX B Pa3nerne 7).

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

KOHTpareHTaM — (QU3NIEeCKUM JIUIaM.
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TepMI/IHbI n onpeaej1eHus

KonTpareHnT — 1u1i0, HEOCPECTBEHHO CBSI3aHHOE C aKTHUBOM, BXO/SIIUM B cocTaB umymiectsa [IU®D, u ypoBeHs
KPEIUTOCHOCOOHOCTH/(PUHAHCOBOH Ha/Ie)KHOCTH/(PMHAHCOBOW YCTOHYMBOCTH TAaKOI'O JIMIA HETIOCPEJICTBEHHO BIIMSET HA
CIpaBeINBYIO CTONMMOCTh akTHBa. KonTparenramu [ ® sBISIOTCS SMUTEHTHI IIEHHBIX OyMar, 3aeMIINKH 110 KPEAUTHBIM
JIOTOBOpaM, A€OUTOPEI 110 oroBopaM ¢ umyiiecTsoM I11®, apernaTopsl, 0aHKH, KPEOUTHBIE M HEKPEJUTHBIE OPTaHN3aIiN

u poune o0s3aHHbIe T0 akTHBaM [T D nura.

erlIHTHbIﬁ PHUCK — PUCK BO3BHUKHOBCHHA MOTEPL B PE3YJIbTATC HCUCIIOJTHCHUA KOHTPArCHTOM O6H3aTeJ'H)CTB, 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:

JJ1s1 3aI0JDKEHHOCTH CO CPOKOM JI0 TTOTAIIICHHs, He TIPEBHIMIAIOMNM | KaleHIapHbBIH IeHh — CTaBKa RUONIASZ;

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

Jast ueneii pacuera 0€3pHCKOBOI CTaBKHU, UCIIOJIB3YIOTCS CIEAYIONINE OKPYTJICHUS:

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

HToroBoe 3HadueHHE CTAaBKHU OIIpEACIIACTCA 10 2 3HAKOB IIOCIIC 3aIIITOM.

B oTcyrcTBHE BO3MOXKHOCTH OmpeleleHus akTyanbHbIX 3HaueHWit KBJ[ MockoBckoil OHpXH B KadecTBe
BPEMEHHON aJbTePHATHUBBI OE3PHUCKOBON CTAaBKM MAJS OMNpEAETICHHS CIPaBeUIMBON CTOMMOCTH aKTHBOB MOXXET OBITh
HCIIOJIb30BaHa CTaBKa, PAaCCYMTHIBaEMAasi METOJIOM MHTEPIOJIINN (HampuMep, JTMHEHHONW) Ha OCHOBE JOCTYITHBIX CTaBOK
ROISfix Ha maTy ompeiencHus CIpaBeIIMBON CTOMMOCTH. BBIOOp MHOW CTaBKM B OTHOIICHHWH aKTHBA YIPaBJISIOIIAS

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

e B AMCPHUKAHCKUX A0JIapax:

J1s 3a10J5KEHHOCTH CO CPOKOM JI0 TIOTallleHus], HE MPEBBIIAIOLIINM 1 KaleHIapHbId 1eHb — CTaBKa SOFR?;

JUis 3a0DKEHHOCTH CO CPOKOM JIO IOTallleHHs CBbIIe | KaleHAapHOTro AHA, HO He mnpeBblimaroummM 30
KaJCHIApHBIX JHEHM — HMHTEPHONALMS CTaBKM MEXTy 3HadeHneM craBku SOFR u cTaBkoif 1O aMepHKaHCKHM
roCyapCTBEHHBIM lIeHHbIM Oymaram® Ha cpok 1 mecs,

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

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

3 http://ruonia.ru/

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

5 https://www.sofrrate.com/

6 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 | KajJeHAapHbIl AEHb — CTaBKa €STR;

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 AAAS na cpok 3 Mecsua.

CraBka, IOTyJaronlascs METOIOM JIMHEHHON MHTEPITOISAIINH CTABOK IO OOJUTAINAM €BPO30HEI C peHTHHTOM AAA

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

e B mpounx BamoTax — Kak Oe3pHCKoBas cTaBka (10O ee MHTEepHOJSILMS, HampuMep, JIMHEWHas) B
COOTBETCTBYIOIIEH BaJIOTE.

®opmyia 1. DopmyJia JUHEHHOH MHTEPNOISA MU

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 (OmpemeisieTcss ¢ TOYHOCTBIO M0 4 3HAKOB MOCIE
3aITOM);

Dmin, Dmax - MUHUMaNbHBINA (MaKCUMaJIbHBII) CPOK, HA KOTOPBIH ONpeiesieH YPOBEHb MPOLIEHTHBIX CTAaBOK
OECKYIOHHOH JIOXOAHOCTH TMOJXOJAIIMX (PEJEeBAHTHBIX) TOCYJApCTBEHHBIX IEHHBIX Oymar, B Tojax
(ompenensieTcst ¢ TOYHOCTHIO A0 4 3HAKOB I1OCIIE 3aIATON);

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

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

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

CoR (Cost of Risk, croumocTs pucka) — 10715 0)KHIaeMbIX KPETUTHBIX YOBITKOB, ONPE/ieNisieMasi Kak OTHOIIIEHHE
CYyMMBI C)OPMHUPOBAHHOTO pe3epBa MOJ KPEJUTHbIC 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 JIHIla

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

7 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro short-
term rate/html/index.en.html
8

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/inde
x.en.html
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(bMHAHCOBOM yCTOWYMBOCTH), BBIP2XKEHHOE C UCIIOJIb30BAaHUEM PEHTHHIOBOM KaTEropHH 110 ONPENEIICHHONW 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 0TBeTCTBEeHHOCTHIO «Hanmonansusie Kpenurasie Peiituaru» (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, TOJy4eHHas (OIyOJIMKOBaHHAS) OT CIIEAYIOIINX PEHTHHIOBBIX areHTCTB (P X HAJTHYUH):

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 O0TBETCTBEHHOCTEIO «HanmonaneHOe PefituaroBOe AreHTcTBO» (OO0 «HPAY)

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

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

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

Jedoar - HacTyruieHue (BBIABICHUE) COOBITHI, IPUPABHUBAEMBIX K Ie(ONTY M YCTAHOBICHHBIX B paszaene 3 u
OTCYTCTBHE ypETYIMPOBAHUS CUTYallUH Ha CPOKH, ONpe/IeNIIeMble OTAEIBHO AJIsl pa3HOTO BH/A aKTHBOB/00S3aTENbCTB.

[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. [lns omeparuoHHON 3aJ0JDKEHHOCTH BHAOB, yKa3aHHBIX B Hactosmux [IpaBmnax ompemenenus CUA,
JTUCKOHTHPOBAHHWE HE TMPOBOAWTCS, IpPH COONIONEHHHM TPeOOBaHWI [UISI NPHU3HAHMSA 33J0JDKEHHOCTH 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. Ort3biB (aHHYJIHPOBAHKE) JTUIICH3UH Ha OCYIIECCTBICHUEC OCHOBHOTO BH/IA ICATCIEHOCTH.

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

1eOJIT 110 00A3aTENHCTBAM XOJIMHIOBON KOMITAHMH MM €(OJIT 110 MyOIMYHOMY J0ITY KOMIaHHii rpy b

, K KOTOpOoi
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

CJIydac€B, KOraa KOHTPAar€HT UMCECT l'Iy6J'lI/I‘{HBIe KOTHPOBKHU JOJITOBBIX 00513aTENBCTB U ITU KOTUPOBKH HE ITOKa3bIBAIOT

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

° B TOM umMcnie CoOOTBETCTBUM CO CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», PaCCMOTPEHME CYA0M MO
cylwecTBy 3asBneHnin o 6aHkpoTcTee n T.4. PakT nogayn 3asaBneHns o 6aHKPOTCTBE MOXET He pacCMaTpUBaTLCA Kak
npusHak 6aHKkpoTCTBa.

10 MoHsATUE rpynnbl CBA3AHHbIX IUL/KOMMAHWM BBOAMTCA MO aHanornu co cT. 64 ®3 N286 «O LleHTpanbHOM HaHke
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
obszarenbcTBall,

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 KOMIAHUs UMEET MPaBO HE CYUTATh OOECIIEHEHHOHW 3aJ0/DKCHHOCTHh (KpoMe 00s3aTeNbCTB 0
oreparysM Ha PBIHKE PEro U C MPOU3BOJHBIMU MHCTPYMEHTAMH), MPOCPOYEHHYIO HA OJMH JCHb, B CIy4ae HAIUYUS
JIOKyMEHTOB (KOMHIA IOKYMEHTOB), CBU/ICTEIbCTBYIOIIMX O CBOCBPEMEHHOM HCIIOIHEHUH 00s13aTeNbCTB. Takoe pelieHue
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 YCJIOBHH, CBA3aHHBIX C (UHAHCOBBIMHU 3aTPYAHCHUSIMH 3TOT'0 3a€MIIIMKA, 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, Beaylmue K OOECICHEHWIO, HE YKa3aHHBIC B HACTOSIIUX [lpaBmiiax ompenercHus
CYA, MOT'yT IPUHUMAThHCS JIUISl PACcUeTa CTOMMOCTH YHCThIX akTHBOB DOH/IA, HA OCHOBAHUK MOTHBHPOBAHHOTO CY)KJICHUS
Ypasistromeii KOMIIAaHUN ¢ YKa3aHHEM JaThl BOSHUKHOBEHUS COOBITHS OOCCIICHCHHS U COACPIKAHMHU TAKOTO COOBITHS C
MOATBEPIKICHHEM HHGOPMAIIMK U3 OTKPBITHIX WIIH COOCTBEHHBIX HCTOYHHKOB YTPABISIONICH KOMIAHUU (B YaCTHOCTH,
HAJIMYKE MPU3HAKOB OOecieHeHus/neoaTa Mo OJHOMY M TOMY K€ KOHTpPAreHTy B pasHbix [IM® mopn ympaBicHHEM

Ynpasisromeit KOMIaHUHN).

1 HanpuMep, UCNONHUTENBHOE NPOU3BOACTBO Ha CyMMy 60Jiee YeM MOIOBMHA MECSYHOMO AoxoAa dwusnuua.
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2.3. B ciyuae ecnu mpu IpoBEJEHMM MOHHMTOPHMHIA CTAHOBUTCS JOCTYNHOW WH(OpManusi o NpH3HAKax

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 OOCCIIEHEHHsS 1O OJHOMY aKTHBY OCTAlbHbIE aKTHBbI, OTHOCSIIUECS K
KOHTpPAreHTy, TAK:KE CYUTAIOTCS 00eCIIeHEHHBIMU .,

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. MoHHTOPHHT 10 (U3MIECKUAM JIMLAM [IPOBOAUTCS pa3 B 6 MECSIIEB.

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 py6.) MOHUTOPHHT IPOBOJUTCS HE PEXe, 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 MPEBBIIICHUS IIOPOTOBBIX 3HAYCHUH - B ClTydae MPeKpaIleHuUs MPUBE/IIETo K
00eCIIeHEeHIIO HapyIICHUS TOPOTOBBIX 3HAYCHUH (DMHAHCOBBIX IMOKAa3aTelei B TEUCHNE JBYX KBapTAIIOB.

2.6.1.2. J1ist 0OeCIiCHEeHHUS N3-3a MMOHIKCHHS PEHTHHTA - B CITyYae MOBBIIICHUS PEUTHHra, KOTOPBIH paHee ObLT
MOHWKEH, JTHOO COXPAHEHHS PESHTHUHTa CO CTAOMIBLHBIM MMPOTHO30M B TEUCHHE CPOKA He MeHee 12 MecsIies.

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
KOMIIAHMi1, KOTOpBIE 10 MOMEHTA 00eCIIEHEHHs] TOPrOBAIUCE ¢ OIM3KUM crpeaoM K G-kpusoii'?).

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
MOJYYCHUST HE MEHEEe YeM JIBYX KBapTaIbHBIX OTYETOB HJIHM TOJOBOTO OTYETa O NESATEIBHOCTH 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

SMUTEHTA (B OTCYTCTBUE II€H, PACCYUTAHHBIX HAOII0MaeMbIMU ucTouHIKaMu nHpopmanuu (B T.1. HKO AO HPJI u uabIx

2 KpoMe cnyyaes
. HaNM4YMS PbIHOYHbBIX KOTUPOBOK MO TOPryemMon 3af0/HKEHHOCTM KOHTpareHTa/aMUTeHTa;
[ OCHapMBaEMOVI 3a40J/1XeHHOCTM NO NeHAM U LIJTpa(DaM — A0 MOME€HTa Nony4vyeHnsa NCNONHUTENBHOIO JIUCTa.
13 Cnpea Anst NPOCTOTbl MOXET M3MEPATLCS KakK pa3HuLa Mexay A0XOAHOCTbio o6auraunmn n G-KpuBoi 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 IIPU3HAKOB 00ECLICHEHHS.

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 Cilydae HM3MEHEHHS COCTaBa AaKIMOHEPOB, KOTIa HOBBIE AaKIIMOHEPHI
CYIIIECTBEHHO YIYYIIAalOT OICHKY BO3MOKHOM MOAJEP)KKM 3aeMINUKa/KOHTpareHTa. JlaHHOe NeWcTBHE NOIKHO 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 CIIydae MOJy4eHUs
MH(OPMALMK O BOCCTAHOBJIEHHH TLIATEXECTIOCOOHOCTH U COXPAHEHUHU 3TOTO CTaTyca B TeUEHHE CPOKa He MeHee 6 mec. 1

2.6.2.2. Jnst obecrieHeHnst U3-3a MHGOPMaUU 00 MCIOJIHUTEIBHOM IIPOM3BOJCTBE — B Clly4yae IMOTalIeHUs
3aJJOJDKEHHOCTH 110 HCTIOJIHUTENEHOMY TIPOU3BOJICTBY.

2.6.3. B oTHONICHHY OPUAMYECKHX U (PU3HIECKUX JIHUIL.

2.6.3.1. Jns obeclieHeHHsT W3-32 HApYIICHUS CPOKOB HCIIOJMHEHHS O00s3aTElhCTB — B CIIydae IIOJIHOTO
WCTIOJIHEHUSI TIPOCPOUYCHHBIX 00S3aTeNbCTB M HE MEHee 4eM 6 Mec. OOCIy)KMBaHMS 3aJOJDKEHHOCTH 0€3 IpOCpOUek,
MPEBBIIAIOIINX CPOK, TIO3BOJIIFOLINN OTHOCHTH 33JJOJDKEHHOCTD K OTIEPAIIMOHHOH (MIIH MPEBBIMIAIONINX CPOK TOITyCTHMOTO
HapyLIeHNUs UCIOJIHEHUs 0043aTeNbCTB Mo forosopam 3aiiMa — 5 (IIate) pabouux axeil). B ciydae Hanuuus JOKyMEHTOB
(KomMi TOKYMEHTOB) O CBOEBPEMEHHOM HCIIOJIHEHUH 00sI3aTeNIbCTB M PealbHOM UCIIOJHEHHH 0053aTeNIbCTB B TEUECHHE 3
JIHEH Toclie HACTYIUICHHSI CPOKa KOHTPAreHT/3aeMIIMK TaK)Ke MOXET OBITh BBIBEJICH U3 COCTOSHHS 00ECLIEHEHUsI, TAaHHOE
JeHCTBIE TOJKHO OBITh 00OCHOBAHO YKCIIEPTHBIM (MOTHBHPOBAHHBIM) CY)KACHHEM Y IPABILIOLICH KOMIIAHHH.

2.6.3.2. st obecrieHeHHs n3-3a PECTPYKTYPH3AIMH B MTOJIb3y KOHTPAreHTa — B CIy4ae MOJHOTO MOTalICHUS
PECTPYKTYpHPOBAHHOW 3aJOJDKEHHOCTH (KpPOME CIydaeB, KOrJa OIHOBPEMEHHO C IIOTAIICHWEM BO3HHKAaeT HOBas
33JJ0JDKEHHOCTh) U OOCITy>KUBaHUS MPOUYCH 330JKEHHOCTH 0€3 pecTpyKTypH3aluil U MPOCPOYEK, IPEBBIIIAIOIINX CPOK,
MO3BOJISIFOINI OTHOCUThH 3a/I0JDKEHHOCTh K OINEPAalMOHHOI, B TEYEHHE CpOoKa He MeHee 3 Mec. 10cie IOoralleHUs
PeCTpyKTypHPOBAHHOM 3a/10J’KEHHOCTH.

2.6.3.3. B cnyyae momydeHus uHOOPMAIMKM O NPEKPAICHUH CyIeOHOT0/YroJIOBHOIO MPECiIeI0BaHHUS
KOHTpAareHTa MmyTeM OIpPaBAATENILHOTO MPUroBopa MO0 npekpaiieHus aena. [Ipu aToM B cilydyae MUPOBOT'O COTJIAIICHUS
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 00s3aTeNCTB KOHTPAreHTa, KOTOPBIE CTadM OOCCICHCHHBIMH W3-32 HApyMICHHUS YCIOBHU
o0CIyXMBaHHs 10 JpPYyrMM 0O0s3aTeIbCTBAM KOHTpAareHTa, — B CIy4ae IOTAIleHWs pPeCTPYKTypHUPOBAHHOW WIIN
MPOCPOUYEHHON 3aJI0JDKEHHOCTH W OOCITY)KMBaHHMS BCEH TpoYer 3aJ0/DKeHHOCTH Oe3 HapyIIeHWH YCJIOBUW WU

peCTpYKTypHU3aIMii B TEUCHHUE BCETO MEPHO/Ia 10 MoTameHus U 6 Mec. TIOCIIe TIOTalIeHNs TPOOIEMHON 3a10JKEHHOCTH.

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

KOHTPAareHTA)

14 Hanpumep, yBoNbHEHWNE 6€3 Nepexoaa Ha HOBYIO paboTy ABNISETCA NPU3HAKOM 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 MPU3HAKOB 00CCLICHEHHs OMPECISIeTCs 10
METOy MPUBEICHHOW CTOMMOCTH OYIYIIMX NCHEKHBIX MOTOKOB, YYHTHIBasS KPEAUTHBIC PHCKH 4epe3 KOPPEKTHPOBKY
JICHSKHBIX TIOTOKOB (PopMmyra 2), 32 HCKIOUCHHEM CIIydaeB, OMMUCAHHBIX HIKE B 3TOM MyHKTE. BeposTHOCTh nedoira
PD(T(n)) ompexensiercs ¢ y4eTOM MOJIOKEHHH, YCTAHOBICHHBIX B paseie 4.

2.7.2. JIsi OLEHKH CIPaBeUIMBOM CTOMMOCTH TpaB TpeOOBaHWi MO akTHBaMm (moroBopam) DoHIma K
(hm3MUIeCcKUM JIUIaM 10 HacTyIUICHHS Aedoita u ¢ yaeToM mojoxeHunit B Pasnmene 6, uctonsizyercs @opmyna 2, B KOTOPOi
kaxnoe mupomBeneHne PD(T(n))*LGD 3amensercs ma CoR. CoR ompenensercs B COOTBETCTBHH C IOPSIKOM,
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
Ynpasnsioweti komnanuei ¢ CneyuanusuposanHolii 0eno3umapuil He no30Hee credyioujeeo paboue2o OHs 34 OHEM
BO3HUKHOBEHUS NPUSHAKA 00eCYEHeHUss 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 COCTOSAHHUU Z[eq)OJITa.
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
O06s3aTeNbCTRA 110 0OJIUralUAM POCCUHCKHUX/HHOCTPAHHBIX SMUTEHTOB 7 /10 pabounx nHe#H
O0s13aTenbeTBa M0 BBITUIATE 10X0/a 1O JIOJIEBBIM aKTHBAM
. 16 25 pabounx
pOCCI/II/ICKHX/I/IHOCTpaHHLIX OMUTCHTOB
O0s13aTesbeTBa 110 3aiiMaM/KpeIuTaM FOPUINICCKUAX JTHIT 30 kaneHAapHBIX THEH

Obs13aTenbpeTBa Ha MEKOAHKOBCKOM PBIHKE, PHIHKE MPONU3BOIHBIX .
5 pabounx mHEH
MHCTPYMEHTOB, priHke PEIIO

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

3.2. B otHOmIEHMM IOPUANYECCKHUX JINIL lle(l)OJ'lT U NIpUPpaBHUBAECMbIC K HEMY COOBITHSA YKazaHbl HUXKE:

15 [TaHHbIN CPOK MCMOMb3YETCs TOIbKO B Cllydae Hanuuusi COO6LEHNI OT SMUTEHTA, areHTa UK UHbIX YNOTHOMOYEHHbIX
UL, 0 HaMepeHUM UCNONHUTL 06513aTeNbCTBa B BMXKaWLLIME AHU, T.€. O TEXHMYECKOM XapaKTepe npocpoykun. B cnyvae
OTCYTCTBUSA Takux coobueHuni nmbo B cnydae obbasneHuns o gedonte aedonT cyMTaeTcs HaCTyNMBLUMM CO AHS,
creayoLero 3a yCTaHOBNEHHbIM CPOKOM UCMOJSIHEHUS 0683aTeNbCTB.

16 [TaHHbIN CPOK MCMONb3YETCs TOJIbKO MPU HaMNYMmM COOBLLEHWI O BbiNiaTe ANBUAEHA0B 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 I KOCBEHHO Habito1aeMa Y IpaBIsoIIel KoMITaHHEH.
HewncnonHeHHble 00513aTEIbCTBA KOHTPAT€HTOB, B TOM YHCJIE IO BHIIJIATE KYIIOHOB M JUBH/ICHAOB B MHOCTPAHHOW BallfOTE,
CUNTAIOTCS HaXOJIIMMHUCS B JedonTe B Cilydae, €CIM TaKoe HEHCIIOJHEHHE BO3HMKIO B pe3yibTaTe ICHCTBHA
(Oe3melicTBUS) MHOCTPAHHBIX ACMO3UTAPHO-KIMPUHTOBBIX KOMIAHUH (B T. 4. MEXIYHAPOAHBIX PAacUCTHO-KIMPHHTOBBIX
nerTpoB «EBpoximp bank», . Bproccens, n «Kmuperpum BaHkuHTY, T. JItokcemMOypr), HHOCTpaHHBIX 0AaHKOB MJIM MHBIX
CaHKIMOHHBIX IEHCTBUI MHOCTPAHHBIX TOCYNapCTB M (MIM) PETYIHPYIOIUX opraHoB. J[eodaT B OTHOIICHWH caMOTo
KOHTpAareHTa, B TOM 4HCJIEe HepeKPECTHBIH 1e(onT Mo ero UHbIM 00s3aTesIbCTBaM, 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 BOSHUKHOBEHHH COOBITUS Ae()oITa y XOJIMHIOBOM KOMIIAHUH JIM0O0 Y KIIOYEBbIX 1’ KoMIaHuii
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

17 Cnuncok KkoYeBbIX KOMMNaHWI rpynnbl, K KOTOPOM NMPUHAANEXUT KOHTPareHT, COCTaBnseTcs Ynpasnstowen
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 COOTBETCTBUU ¢ [IpuinoxxeHuem 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

YUCIIUTCA B €AUHOM PEECTpC Cy6"beKTOB MaJIOTrO U CPpEeAHCTO l'IpeZ[l'[pI/IHI/IMaTeJ'IBCTB2118

WM €CIH €T0 BBIPYYKa COCTaBISET
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.

18 https://rmsp.nalog.ru/
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4.2.2. I[J'Iﬂ 06CCHCHCHHHX IMPOCPOUYCHHBIX JACHCIKHBIX l'IOTOKOB]'9 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 HpeBbIIIaeT 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);

19 YckntoueHve cocTaBAsIeT 3a40MKEHHOCTb, 06ECLIEHEHWE MO KOTOPOIl PaCCHUTLIBAIOCH PaHEe C MOMOLLbIO AaHHbIX MO
Cost of Risk no noptdensim 6aHKoB.

20 BeposTHOCTb AeonTa MOXET MPEeBbILLATL BEPOSITHOCTb AeonTa ANs HaUXYALeH KaTeropun KauyecTsa, B clydae
BbISIBfIEHUS NPU3HaKoB 06ecLeHeHNst B OTHOLIEHUN 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.

21 Ecnim B Ny6/IMKYEMbIX MaTepuanax penTUHIOBbIX areHTCTB MCMosb3yeTcs nokasatenb Recovery Rate (RR), To notepwu
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 PEITIO%;

® 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;

22 [Ins akumit - puck-napameTp Ans 3-ro AvManasoHa 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), paccumTtbiBaeMbii 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.  Ompenemenue LGD npu Hanmm4uy KOTHPOBOK IO MyONHMYHOMY JOJNTY KOHTpAareHTa JIN0O KOMITAHWHA U3
TPYIIIBI KOHTPAreHTa:

5.10.1. B ciyuae medonTa mo myOIMIHOMY JONTY KOHTpareHTa JIM00 KOMIIAHUU U3 TPYIITEI KOHTPareHTa (ecin
nedonT I KOHTpareHTa BO3HHUK n3-3a 1edoiita 3TOi KOMIITaHWH €ro TPYIIIBI, a caMa 3a/I0JDKEHHOCTh 00CTyKuBaeTcs 0e3
HapylIeHHH ycJoBHH JoroBopa) mis oueHkdn LGD wucnosb3ytoTcs (pu HaJMYWKM) KOTUPOBKH IyOJMYHOIO OJITA.
OrHoteHre moHo# nens! (tieHa 3akpsitus (legal close) vm pacuetHo 1IeHBI HHPOPMAITHOHHBIX AaTCHTCTB + HAKOTUICHHbIH
KYIOHHBIH J10X0/1) K HOMHUHAJTY JI0JITOBOTO 00s3aTeIbCTBA MOXKET OBITh UCIIOJIb30BaHO Kak olleHka Recovery Rate. LGD B
3TOM ciydae Oynet paBeHn 1 — Recovery Rate.

5.10.2. B ciryyae Hamuuusi KOTUPOBOK ITyOJIMYHOTO J0JITa KOHTPAareHTa, HaXosIerocs: B 1eoiTe, OTHOIICHHE
nousiHoit ueHsl (ueHa 3akpeitus (legal close) + HK/I) k HoMuHAaNy HOArOBOro 00s3aTeNbCTBA MOXKET CUUTATHCS OLCHKON

Recovery Rate nnst kontparenta, LGD B aTom citydae Oyner pasen | — Recovery Rate. /lanHbIit moaxo HenpUMEHUM ISt
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CJIy4acB OIICHKH CYOOPIMHHPOBAHHOTO M BEYHOIO JIOJITa, €CJIA TOJILKO HE MMEETCS KOTUPOBOK CAMOT0 OIICHUBACMOTI'O
00s13aTeNTLCTBA.
Jns ueneit n.5.13. ucnonesayetcs «ueHa 3akpeitusa + HKJ[», mo naHHbIM cieayonmx CTOYHUKOB:
e  Jlnsg oGnuranuii pOCCHICKUX SMUTEHTOB U OOJIMTaIliii HHOCTPAHHBIX SMUTCHTOB, B OTHOIIICHUH KOTOPBIX
HE PacCUMTHIBAIOTCS IICHBI BHeOMpkeBoro peiHka (Hampumep, nena HKO AO HPJI win 1eHBI MHBIX
WHPOPMALMOHHBIX CHCTEM) — KOTUPOBKA M HAKOIUICHHBIN KYITOHHBIA JOXOJ IO ITaHHBIM MOCKOBCKOM
Oupxu;
e Jlng mHBIX OONUTANNi — CTIpaBeINBas IICHA, ONPEAeIICHHAS B COOTBETCTBUH ¢ HacTosmumu [IpaBrmaMu
onpenenenuss CUA, yBenrueHHas Ha pa3Mep HaKOIJIEHHOT'O KYIIOHHOTO J0XO0/1a;
e Jlnsg meneii HacTosImero pasaena, 3HaueHue Recovery Rate okpyrisiercss 10 2 3HaKa Mocie 3arsToil B

MMPOUCHTHOM BBIpAKCHHUU.

Hngpopmayus o yennvix 6ymacax, UCHOIbIYEMbIX 6 pPAMKAX HACOAWe20 pazdend, npedoCcmasiiemcs
Ynpasnaoweii komnanueil 8 cneyuanusuposantvlii denosumapuii He no3oHee paboue2o OHs, cledylouje2o 3a 0amoti, no

COCMOAHUIO HA KOMOpPYIo onpedeﬂﬂemwz cnpaeedﬂueaﬂ cmoumocms akmuea 6 coomeencmeuu C Hacmo;uqeﬁ MemoOuKoll.

Pa3nen 6. Pacuer COR.

6. [pu ©cnobp30BaHUE AJISl pacdeTa CIpPaBeNIMBON CTOUMOCTH C YI€TOM KPEIUTHOTO PUCKA TaHHBIX OAHKOB
WM WHBIX OpPraHu3aluii Y IpaBisiomas KOMIAHHS YIUTHIBACT CICIYIOUINE TOJTOXKCHUS:
6.1. TIlong HeobecrieueHHOW 3aJ0JKEHHOCTHIO B IENSIX HACTOSIIETO pa3jena MOHUMAETCS 3aJ0JKCHHOCTh
(hu3MUECKOTO JIHIA 33 UCKIIOUSHUEM 3310J1)KEHHOCTH, 00eCIIeUeHHOM 3aJI0T0M JKHIJION HEJIBUKUMOCTHU (UIIOTEKA).
6.2. Ilpu ucnosb3oBaHNM JaHHBIX 00 OOECIIEHEHHOM 3a0JKEHHOCTH YTPaBIISIOIIAs KOMIIAHHUS YYUTHIBAET
xapakTep 00CCICHEHHS UMEIOIIEICS 3aJ0JDKEHHOCTH, B TOM YHCIIE CPOK ITPOCPOUKH.
6.3. Tlokasarenu Cost of Risk (CoR), ucronb3yembie st pacuera CIpPaBeIIHBONA CTOUMOCTH 3310JDKEHHOCTH
(hU3UIECKUX JIHIL.
st neneii pacuera Cost of Risk B oTHOIIEHIH HEOOECTIEUSHHBIX MPaB TPEOOBAHUS K (PU3NICSCKUM JTHUIIAM HCIIOIb3YETCS
OTHOIIIEHHE pe3epBa 1o obeciieHeHue nopTdeneil HoTPeOUTENECKUX U MTPOYUX CCYA PU3NISCKUM JTUIIAM, KPEJAUTHBIX KapT
U oBepApaTHOrO KPeIUTOBAHUSI (DU3UUECKHUX JIMIl, K BAJOBON OAlaHCOBOW CTOMMOCTH TaKUX KPEJUTOB, MO JAAHHBIM
otuetHocTH OaHKOB [TAO «Co6epbanky», [TAO «MTC-bank», AO «bank JJOM.P®y» 3a 12 mecsaues 2025 roga, crocob
ycpenuenust CoR — cpennee apudmerndeckoe.
JIJ'IH OIICHKHU CTAaHAAPTHBIX AKTUBOB UCIIOJIB3YCTCA 3HAUYCHUC COR JUIA CTaduu 1, JUIA OOCHKHU er)II/ITHO-O6eCHCHeHHBIX

aKTHBOB HcTONb3yeTcs 3HaueHne COR st craauu 2.

Heobecneuennasn 3adonicennocms uzuyueckux auy
Cragust KpenuTHOTO MopThens 1 cragus 2 cramus
BanoBasi CTOUMOCTB KPEIUTOB, MIIH. PYO. 5058 403,00 | 332 616,00
pe3epB moJ1 00ecleHeHnE KPEJIUTOB, MIIH. pyO. 141 145,00 83 181,00
CoR, B % 2,79 25,01
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s neneit pacuera Cost of Risk B oTHOIIeHNHN npaB TpeOoBaHus K (HU3NICSCKUM JIHIIAM, OOCCIICUCHHBIX HE MEHEE YeM
Ha 80% OT HOMUHAJILHON CTOMMOCTH 33J0>KEHHOCTH 3aJI0TOM HJION HEJBUKUMOCTH, UCTIOJB3YETCSI OTHOLIEHUE pe3epBa
nmoJ; obeclieHeHne MOpT(heNss UIOTCUHBIX KPEIUTOB, K BaJIOBON OANaHCOBOI CTOMMOCTH TaKUX KPEAWTOB, MO JIaHHBIM
otyetHOoCcTH O0aHKOB I[TAO «Cohepbank», [IAO «MTC-bank», AO «bank JIOM.P®» 3a 12 mecsueB 2025 roaa, crocod

YCpeAHEeHUs — cpefHee apudMeTHIeCKoe.

Obecneuennasn 3a007191CeHHOCIMb PU3UYECKUX TUY
Craaus KpeTUTHOTO MOPTQhEIs 1 cragust 2 cranus
BanoBast CTONMOCTh KpEIUTOB, MIIH. PYO. 12 416 439,00 | 599 942,00
pe3epB o 00ecieHeHne KPEAUTOB, MITH. pyoO. 16 731,00 15 117,00
CoR, B % 0,13 2,52

Ecnu npaBa TpeGoBaHUS K (U3NUSCKOMY JIHIY 00CCIIeUeHbl HHBIM BHAOM UMYLIECTBA, TO UL OLCHKH C Y4ETOM
obecrnieuenust ucrnospzyercs COR, paccunTaHHBIN MO HEOOECHEYEHHBIM MOPT(ENSIM KPEJUTOB 110 JaHHBIM OTHYETHOCTH
0aHKoOB, cocTaBieHHOH B cootBercTBHM ¢ MC®O, npu stom BennunHa COR mpupaBnuBaercst k PD. LGD ¢ y4yerom

obecreueHns OnpeeNseTcs B COOTBETCTBUM ¢ Pa3aenom 5.

Pasznen 7. Meroa y4yera KpeIMTHBIX PHCKOB IIyTeM OLEHKH CHPABeNIMBOIl CTOMMOCTH IO OTYeTy OLEHIMKA IO
COCTOSIHHIO HA JIaTy He paHee BOSHUKHOBEHUS COOBITHS, Be1ylero K o0eclieHeHUI0.

7.

7.1. IlpumeHeHue oT4eTa OLEHIMKA IS LEJIeH ONpeIesIeH s CTIpaBeIMBOI CTOMMOCTH C y4€TOM 00eCIIeHEeHHS
BO3MOHO UIsI BCEX aKTUBOB, YKa3aHHBIX B MCTO}]aX OIMpPCACICHNA CTOUMOCTH aKTUBOB U 065[3aTeJ'II)CTB.

7.2. B ciyuae, ecnu B mepuo] NIPUMEHEHUSI OTYETA OLEHIIMKA Ul ONpPEAETCHHUs! CIIPaBeIIMBOH CTOMMOCTH
BO3HHUKAET (BBIABISIETCST) COOBITHE, BeAyllee K 00ECIIEHEHNIO, TO HEOOXOJMMO OCYIIECTBUTH BHEINIAHOBYIO OIICHKY aKTHBa
oueHIIMKOM B TedeHne 20 OHEH C JaThl BBIABJICHHS IPU3HAKOB oOecieHeHMs. [laTra, MO0 COCTOSHHIO Ha KOTOPYIO
orpeziersieTcst HOBas OLEHKA, He JOJDKHA OBITh paHee aThbl BOZHUKHOBEHUS COOBITHSA, Belyliero k odecrienennto. C 1aTel
HaCTYIUICHUSA CO6I)ITI/ISI, BEAYHICTO K O6eCHeHeHI/IIO, " 10 JaTbl NPUMCHEHUSA HOBOTO OTYCTa OLICHIIIMKA, praBHﬂIOHIaSI
KOMIIaHUSI JIOJDKHA CKOPPEKTHPOBATh IOCIEIHIO HM3BECTHYIO CIIPAaBEATIMBYIO CTOMMOCTb, ONPEIEIECHHYIO IO OTYETYy
OIICHIOIWKA, COCTAaBJICHHOMY J10 BOSHUKHOBCHUS TAKOT'O CO6I)ITI/I$[, C IPUMCHCHUEM METOJ0B KOPPEKTUPOBKHU cnpaBemmBoﬁ

CTOMMOCTH, YKa3aHHBIX B HACTOAIEM HpI/IJ'IO)KeHI/II/I.
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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 OTHOIIICHUH IOPUANYECCKUX JHIL (IIPU HATHYHMHK TOCTYIA K HCTOYHMKAM HH(DOPMALIHH):

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

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

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

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

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

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

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

https://www.moodys.com/;

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

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

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

JOKYMCHTBI, TOJTYYCHHBIC praBHﬂIOHIeﬁ KOMHaHHeﬁ, B OTHOLMICHUHN IOPUANYCCKOTO JIIa

2. B orHOmIEHUHU (HU3UYECKUX JIUIL

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

eMHBII (eepalbHbIi peecTp cBeneHuil o 6ankpoTerse 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 ONPEJEJEHUS CIIPABEIJINBON CTOUMOCTH AKTUBOB C YUETOM KPEJIUTHBIX
PHUCKOB.

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

e T-bank

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 ornpeneneHust COOTBETCTBUSI YPOBHIO PEUTHHIA Ha ATy OLCHKH:

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

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

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

HNHACKCHI:

B yKka3zaHHBIX IeNAX UCTIONB3YIOTCS CIEIYIONHE HHACKCH:
e Unupnexc Mocbupku KopropaTHBHBIX oOnuranuii (qropanus 1-3 romga, peRTHHT 10 HAIIMOHAIFHON PEHTHHTOBOM IIKae
= AAA(RUV));
Tuxep - RUCBTR3A3YNS
Onucanune ungexca — https://www.moex.com/ru/index’RUCBTR3A3YNS
Apxus 3Hauenuii — https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e 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. Ilo cnenyromeit Tabiuue onpenensercsi, Kakod YpOBEHb PEHTHHIA MCIOJb30BaTh IPH OIpENeICHUN

BEPOATHOCTHU ,He(l)OJ'ITaZ

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

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

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

BepositHocTu gedoJsita nist opranuzauuii MCh

st poccniickux KOMIaHui

IIpnaoxenne I

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 PA0OTHI 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
ITpoHr3BOACTBO 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 peﬁTHHFOBbIX arcHTCTB.

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

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

KBaNMn(HUINPOBaHa, KaK ONEePaniOHHas.

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

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

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

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

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

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

OCYIIECTBIISETCS.
AHanu3 ypoBHS pHCKa IIPOBOIUTCS:

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

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

Jnst ueneidl mpoBeAeHUs aHanMM3a, YIPaBISIOMAas KOMIIAHUS JIOJDKHA UCIOJb30BaTh OOOCHOBAaHHYI |

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

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

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

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

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

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

Buasl 00513aT€ILCTB

Kpurtepuu npuzHanus

Kpurtepuu npexkpaienus
TIPU3HAHHUS

CrnpaBeaiuBasi CTOUMOCTH

erZ[I/ITOPCKaﬂ 3aJ0JDKCHHOCTD 110 CACIIKaM,
IO KOTOPBIM HACTylnuJa HanOosee PaHHAA
JaTa pacuceToB

Jara nepexona npaBa cOOCTBEHHOCTH Ha
akTuB (meHexHbIe cpenctBa) K [IUD ot
JIMIIA, B OTHOIIEHUH KOTOPOTO BO3HUKACT
KPEIUTOPCKAs 3a/I0JDKEHHOCTh

e JlaTa HCTIOJIHEHUS
obs3atenscts [IM®P mo
JIOTOBODY;

e Jlara TIpEeKpaIIeHUI
00513aTEITHLCTB o
IPOYINM OCHOBaHHSM
MIPEIyCMOTPEHHBIM
3aKOHO/IATCIbCTBOM M
(unu) B COOTBETCTBUU C
YCJIOBUSMH JIOTOBOPA.

Jlata BHECECHHUS MIPUXOIHOM
JlaTa BKJIIOUYEHHUS J€HEXKHBIX CPEIICTB
3aMKiCH 0 BbIJIaue
Kpeautopckas 3a10/KeHHOCTD MO BblFaue | (MHOTO HMYIIECTBA), NEpElaHHBIX B
MHBECTUIIMOHHBIX TAeB B peecTp
HMHBECTHUIMOHHBIX ITaeB [T1dD oIJiaTy WHBECTUIMOHHBIX I1acB, B
o COTJIacHO OTUETY
umyiectso [TUD
perucTparopa
Jata  BHeceHHMs  INPHUXOTHOHN
3aIIUCH ) BBIJIaYE

KpenuTtopckasi 3a075KEHHOCTh IO BBIIaUe
WHBECTHITUOHHBIX maeB [T npu oOmeHe

Hata 3auncnenuss B I[IM® wumymecrsa,
MOCTYIIMBIIETO B OIUIaTy 0OMEHa MacB

WHBECTHLMOHHBIX 1a€B B PEECTp
[MN® mpum oOMeHE cOTIACHO
OTYETY perucTparopa

Kpeauropckas 3aJ05K€HHOCTh IO BBIILIATE
JICHEe)KHOM KOMIIEHCAIIMM TpH TOTalleHUuu
MHBECTUIIMOHHBIX naeB [MNO
(mepevrcieHUN JEHEKHBIX CPEACTB MpHU
oOMeHe 1aeB)

JlaTta BHEceHHsS pPacXOJHOW 3amucH O
norameHnd (CIUCaHuu TpU  OOMEHe)
vHBeCTUIIMOHHBIX TaeB [IM® coriacHo
OTUETy PEerucTpaTropa

I[aTa BBITIJIATHI (HepC‘H/ICHCHI/IH 1o

0o0MEHy) CyMMBI  J€HEXKHOUH
KOMITIEHCAI[UH 3a
WHBECTUIIMOHHBIE mau [ID

COTJIacCHO OAHKOBCKOH BBITIMCKE

Kpenuropckas  3aJ0DKCHHOCTh — HeEpen
areHTaMH 1[I0 BbIJa4ye, IOTAlIeHWI0 |
oOMeHy MHBECTHUIIMOHHBIX naes [TUP

JaTa ocyuiecTBieHus onepanyy BblIauu
u (WaM) TOTamieHWs IIaeB B pPEecTpe
MHBECTHIIMOHHEIX TaeB ITM® mo 3asBke
areHra

Jara  nmepeuucieHuss  CyMMBbI
CKHAOK/Hax0aBok areHty u3 [INO
COTJIaCHO OAHKOBCKOM BBITIMCKE

KpenuTopckast 3a105KEHHOCTB 110 BBITLIATE
JIOXOJIOB TadImuKaM (IpaBa BIIa/IENbIIEB
WHBECTHUITMOHHBIX 1a€B)

I[aTa BO3HUKHOBEHHMS 0053aTENILCTBA 110
BBIIIJIATC J0XO04a (B COOTBETCTBUU C

e Jlara WCTIOTHEHUS
0053aTEECTB  YIPaBIIFOIICH
KOMIIaHUEH,

CrpaBeuiiBasi  CTOMMOCTh  0053aTEIIbCTB,
BKitouaercsi B pacuer CHA B pasmepe ee
octatka Ha mgary ompexaeneHuss CUA. He
JUCKOHTHPYETCSL.
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IIpaBunamu JIOBEpUTEIHHOTO
ynpasnenus [11®)

MTOJITBEPKICHHON
0AaHKOBCKOI  BBIIIMCKOH C
pacyeTHoro cuera

YOpPaBIAOIIEH  KOMIIAHUU
A.Y. [I1D

e Jlara pelieHus JIHIIA,
OCYILECTBIIAIOIIErO
npekpamenue  I1IAD, o
TIOJTHOM/9aCTHYHOM

MpEeKpaleHud  MPU3HAHU
0053aTELCTB MO  BBIILIATE
JI0X0J1a B CIIy4ae OTCYTCTBHS
(HemocTartka) JIEHEKHBIX
cpenct B [IM® g onnatel
TakuX 00s3aTe’bCTB MU
npekpameHuu [T

Kpenutopckass  3a10JKEHHOCTh  MEpen
YOPaBISIOIIEH KOMIIAHMEW, BO3HHUKIIAS B
pe3ynbTare UCHOJB30BaHUS YNpPaBISIOLICH
KOMITaHHEH COOCTBEHHBIX IEHE)KHBIX
CpeACTB TS BBIIJIATHI IEHEKHOM
KOMIIEHCALIUU BIaJEIIbIIaM
MHBECTUIIMOHHBIX naeB TTN® pu
MHOoTalleHu NHBECTUIIMOHHBIX aeB [TV D n
(wn) Uit IepeBoJia IEHEXKHBIX CPEJICTB B
pe3ynbpTaTte 0OMeHa

[Hata WCIIOJTHEHUS yOpaBIsomen
KOMITaHHEH 3a c4eT COOCTBEHHBIX
CPEACTB 00s3aTENbCTB IO BBHIILIATE
JIEHEXKHOU KOMIIEHCAIUU Ipu
MOTallIeHUd WHBECTHULMOHHBIX MaeB H
(unu) moramieHUs  00S3aTENBCTB MO
mepeBoly B pe3yiapTare  oOMeHa
MHBECTHI[HOHHBIX naeB COIJIACHO
IUTATEKHBIM JIOKYMEHTaM C OTMETKOH
OaHka 00 MCIOJIHEHUH

Jlata moramieHus 0053aTEIbCTB
repes] ynpasJisilolleil KoMIaHuen
COTJIaCHO OaHKOBCKOM BBITTUCKE

KpenuTtopckasi 3aI0JDKCHHOCTh IO yILIATE
HAJIOTOB U IPYTHX 0053aTEIEHBIX TUTATEKEH
u3 umyiectsa [INO

e Jlng HADII - nata BeIIUIATHl 10X0/a,
KoTOpbIi obmaraercsa HIDJI
e Jlng  oOCTaNIbHBIX  HAJIOTOB U

00s3aTeNbHBIX IUIaTeXell - nara
BO3HHKHOBCHHUSI 00s3aTeNbCTBA 110
BBIIJIATE HaJjiora u (nn)

00513aTeJILHOTO TUIATEXa, COTJIACHO
HOPMAaTHBHBIM  IIPaBOBBIM  aKTaM
Poccniickoit ®enepatmn n  (uiam)
JOTOBOPY

e Jlata MepeUHCIICHUS
CYMMBI HAJIOTOB
(00s3aTeIBHBIX

TUTaTeXKEH) ¢ pacdeTHOTO
cuera IIM® cormacHo
0aHKOBCKOI BBIIIHCKE;

e Jlata 3ayera Hajgora

(00s13aTeTBHBIX
IaTexen) B
COOTBETCTBYIOIIEH
cymme;

o Jlara MIPEeKpaIICHU

00513aTENLCTB 10 YILIATEe
HaJoroB (00s3aTeabHBIX
IUTATe)KEH) IO NPOYNM
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OCHOBAHUSIM,

IPESyCMOTPEHHBIX
3aKOHOM.

KpenuTtopckast 3a10J1KEHHOCTD IO CAECNIKaM

kymin — npomaxu axTuBoB IIM® (3a | Jlata nmomydeHus AeHEXHBIX cpeAcTB Ha | JlaTa BO3HUKHOBEHUS

UCKJIIOUEHHEM CAENOK KYIUIM-TIpojaxu | pacdeTrHslt  cuer IIM®  cormacHo | oOs3aTenbcTBa 10 CICIIKE

LEeHHBIX Oymar) u nepenaya aktuBoB [111® | GaHKOBCKOI BEINUCKE COTJIACHO YCIIOBHSM JI0T0OBOPA

B apeHay
IIpu3nanne OCYHMICCTBIIACTCS Ha CrpaseuiuBas CTOUMOCTh 00513aTENBLCTB 10
KXy M3 yKasaHHbIX JaT B ClIydac BBIIIJIATE BO3HATpaXJICHU U PacxXooB,
BO3HUMKHOBCHHUA COOTBCTCTBYIOLIMX e Jlara MEPCUYUCIICHUA | CBI3aHHBIX c JOBEPUTCIILHBIM
00CTOATENBCTB: CYMMBI BO3HATPaXXIEHUH | yIpaBIeHHEM, NpU3HACTCI B CyMMe, HeE
e Jlara onpenenenus CHA [TNU®D. Ecnu " pacxonoB C | OpeBBIIAIONIEN NPEeaeNbHO TOMYCTUMBIN

o0s3aTenbCTBA IO JIOTOBOPY HE pacuetHoro cuera I[IM®D | pazmep  Bo3HarpakaeHWd  Ha ATy

Kpenurtopckas 3a/10JKEHHOCTD 1o MOTYT OBITh Ha/Ie)KHO OIpEeNICHbI COrigacHO  OaHKOBCKOHM | MPHM3HAHWS B COOTBETCTBHM C IIpaBHiaMu

BO3HArpaXJACHUAM yIPpaBISAOLEN Ha TaKyl JaTy, TO IPUMECHSCTCS BBIIIUCKE; AY TIM®D, a Takke B CymMMme, He

KOMIIaHHUH, CIEUAIU3UPOBAHHOMY METOJ aNIpOKCUMAIH, npu NpeBbIIaoNeil cOpMUPOBaHHBIH pe3epB

JIETIO3UTApUIO, JHUITY, OCYIIECTBISIOMEMY BO3MOXKHOCTH €r0 IpPUMEHEHHS K e Jlata UCIIONIHEHUs | Ha TpU3HAHUS COOTBETCTBYIOIIETO

BEJICHHE peectpa BJIAJICNIbIIEB JAHHOMY By pacxoioB?s; obs3arenseTs ITM® 1o | Bo3HarpaxkaeHus (B ciydae (GOpMHPOBAHUS

UHBECTUIIMOHHBIX TMaeB [IM®, a Ttaxke
o0s;3aTeNnbCTBAM MO OIUIaTe€  MPOYMX

I[aTa BO3HUKHOBEHHUS 0053aTEILCTB
COTJIACHO YCJIOBUSIM Or0OBOpa, €CJIIN

JIOTOBODY;

TaKoTo Pe3epBa).

pacxoj;oB, OCYLIECTBISEMBIX 332  CYET €CTh OCHOBaHHUS O/IHO3HA4YHO e Jlara npexpamenus | B cimydae, ecim B pacyer CYA IO
nmymectea [IM® B cooTBeTCTBHH C MoJiarath, 4TO yCIYTH MO JIOTOBOPY 00513aTeIbCTB o | BKJIIOUEH pe3eps Ha BEITIIIATY
[paBunamu AY [TND OyayT oKazaHHI; NpOYUM OCHOBAHMSAM | BO3HATPaXJICHHH, aInmnpoKCUMaLus

. Jara, sBisromasics pa60t11/IM JTHEM, npeayCMOTPEHHBIM BCJIINYMH, oA KOTOphbIC IIPpOUCXOANUT

MPEIECTBYIOIINM JTHIO BCTYTIJICHUS
B CUJTy U3MEHEHUM U JOTIOJHEHUN B
IIpaBuna JIOBEPUTEIBHOTO
ynpasiieHus [IM® B uactu nepeaaun
npaB u 00sA3aHHOCTEH MO JOTOBOPY

3aKOHOJATELCTBOM U
(wn1) B COOTBETCTBUU C
YCIIOBHSMH JIOTOBOPA.

¢dopMupoBanue pesepBa He TpeOyercs, 3a
WCKIIIOYEHHUEM NTPU3HAHMS BO3HATPaXKICHUH
U pacxojl0B Ha MOCJIEAHIOI OTYETHYIO JaTy
KaJIeHIapHOT' 0 rojia.

23 MporHo3Hble 3HaYeHUs 0653aTeNbCTB, paccuUMTaHHble YNpaBnswollel KoMnaHuen, npegoctaBnstoTcs B CneunanusanpoBaHHbIi Aeno3uTapuii Ha
Kaxkayt pgaty onpegeneHus CHA c ykasaHueM nepmoaa BbIGOPKN N 06BACHAOWNX MEePEMEHHbIX.
Ons uenen annpokcuMmaumm pasmepa 06s13aTenbCTB MCMOMb3YyeTCs CTaTUCTMKa 3a nocnegHue 12 (ABeHaguaTb) MOJIHbIX KaneHAapHbIX Mecsiues
(nepnonoB OKasaHus ycnyr No AOroBopy), npeawecTteByowmx pate onpegenenHms CHA TMANO. Mpu OoTCyTCTBUM Takoro obbema CTaTUCTUKU METoA
annpoKcuMaumMn NpuUMEHUM MpU HaNMYMK AaHHbIX HE MeHee 4YyeM 3a nocnegHue 2 ([Ba) NONHbIX KaneHaapHbIX Mecsua (nepuoaa okasaHus ycnyr no
OO0roBopy), NpeawecTeyoWwnx gate onpegenexdmns CHA MNMUO.
B paTy noctynneHus AOKyMeHTa, NOATBEPXKAAOLWEro oka3aHHble yCAyrm, Npon3BOANTCA KOPPEKTUPOBKA HAaYUCIEHHbIX 0683aTeNnbCTB A0 X peanbHOro
3Ha4YeHus.
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JIOBEPUTEIHHOTO YIpaBJICHUS
JIpYroil ynpapisifolled KOMIAHUU —
JUIsL BO3HArpakACHUs yIpaBIIsoLEen
KOMIIaHUH, KOTOpas MepenaeT mpasa
[0  JOTrOBOpPY  JOBEPUTEIILHOTO
ynpasnenus [IUD.

Hata TOJIy4€HHUS JIOKyMEHTA,
MOJITBEPKIAIOIIETO BBHITIOJTHEHHE
pabor  (OKa3aHUS ~ yCIyr) IO
COOTBETCTBYIOIIUM JOTOBOPAM HWIIH
B COOTBETCTBUHU C mpaBunamu Y
[MNo®

B orcyrctBum pesepBa B ciydae, ecid
BEJINYMHA BO3HAIPAXKICHUS Y IIpaBiAOILIEH
komnanuu B coorsBerctBuu ¢ Iy I[IND
SIBIISICTCS (DUKCUPOBAHHOM BEITUYMHOU, TO

KpeIuTOpCKast 3aI0/DKEHHOCTD j3(0)
BO3HArpa)1€HUIO Vpasinstomen
KOMITAHUU 3a HETIOJIHBIA MeCSI]

ONpeNeNAeTcs] MPONOPLUUOHAIBHO MEPUOLY
okaszaHus yciryru. ITpu o5ToM npu pacdere Ha
MOCTACMHUI  pabouuii  JCHb  IOJHOTO
pac4yeTHOro nepuoja CIIpaBeIuBas
CTOMMOCTb 3a/I0JKEHHOCTH OIIPEAEIISETCS B
IIOJIHOM CyMMeE 3a OTYETHBIH IEPUOA, €CIU
MOCNIEIHUI  pabouuii JeHb PacyeTHOro
nepuoja HE COBMNAAaeT C MOCIEIHHM
KaJICHAAPHBIM JHEM.

AHaNOrMYHBIA TMOJXO0J NPUMEHSETCS NpHU
OLIEHKE MHBIX BO3HATPAXJCHUI M PacXo/i0B
M0 NEPUOMYECKU OKa3bIBAEMBIM YCIyTaMm,
BeJIMYMHA KOTOPBIX SIBIISIETCSI
(hUKCHPOBAHHOIA.

CrpaBeuBasi CTOMMOCTb YKa3aHHBIX HIDKE
00513aTeNNBCTB ONpPEENsIeTCs] HA OCHOBaHUHU
JIOKyMEHTOB, ITOJITBEP>KAAIOIINX OKa3aHHbIE
YCIyTH (anmpoKCUMAIHs HE IPUMEHSIETCS):

- pacxopl MO 0OCITYKHBaHUIO OAHKOBCKUX
CYeTOB (BKIIOYAsl BAJIFOTHBIN KOHTPOJIB);

- pacXoAbl 11O OIJIATE YyCIyT Opl"aHPI3aLIPIﬁ 1o
COBCPUICHHUIO CACJIIOK U 06CJ'Iy)KI/IBaHI/I}O
CUCTOB B TAKUX OpTraHMU3ALUAIX,

- pacxodbl TPETHUX JINI, OIIAYNBACMbIX B
COOTBETCTBUU C JOI'OBOPOM 00 OKa3aHuH
YCIyr cneuaaIn3npoOBaHHOIO ACTIO3UTAPUS.
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Pe3epB Ha BBITIATYy BO3HATPAKACHUS

Hanuuue mopsiaka onpenenacHus pe3eppa
W yCIOBUSA  €ro  OTPaKeHHs B
00s3aTEIBLCTBAX B COOTBETCTBHU  C
HactosmuMu [lpaBunamu ompeneneHus
CYA ITUD

B Jary MOJIHOTO
WCIOJIb30BAaHUsl pe3epBa Ha
BBIIUIATy BO3HATPAKICHUS

[lo OKOHYAaHWH OTYETHOTO
rojga IIOCJIE BOCCTAHOBJICHHS
HEUCIOJIb30BaHHOIO0 pe3epBa

CrpaBemmnBasi CTOMMOCTh 0OS3aTENbCTB,
Bkimoyaercss B pacaer CYHA B cymme,
OTIPEZICTICHHOI B COOTBETCTBUH C Pa3ZeiIoM
IMopsimok pacuera BEIWYMHBI pPE3€pBa _Ha
BBIIUIATY _ BO3HATPAXKACHHUA W €T0

B COOTBETCTBUH c

HCTIONB30BaHUs B TCUCHUH OTYETHOTO TOJIA.
HACTOSIIUMU [IpaBunamu
onpenenenust CHA IMNO
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JEHEKHBIE CPEJJCTBA HA CHETAX, B TOM YUCJIE HA TPAH3UTHBIX, BAJIIOTHBIX
CUYETAX, CHETAX 3CKPOY, OTKPBITbBIX HA YIIPABJAIOIYIO KOMIIAHUIO A.Y. IN®

JleHe)xHBIE CpeicTBA Ha CUYETax, B TOM YHCIIE Ha TPAH3UTHBIX, BATIOTHBIX CUETaX,
3CKpOY, OTKPHITHIX Ha ynpasistonyto kommnanuto J1.Y. [TNO;
JleHexxHble cpeacTBa Ha TOproBo-kiaupuHroBbsix cuerax B HKO HKII (AO).

Jlata 3auucieHUs] JEHEXHBIX CPEICTB HA COOTBETCTBYIOIIMH OaHKOBCKMI cYeT
(pacueTHbIi, TPaH3UTHBIH, BAJIIOTHBIN) HA OCHOBaHMH BBIIIMCKHU C YKa3aHHOTO CYETa.
JlaTa 3a4unCNeHus IeHEeKHBIX CPECTB HAa TOPrOBO-KIMPUHTOBBIN cueT, oTKpbIThIE B HKO
HKI] (AO) mst [TN®, Ha ocHOBaHMM OTYETA.

JleHexxHBIE CpelcTBa Ha CyYeTe 3CKPOy MPU3HAIOTCS C JaThl HMOATBEPXKICHUS (akra
3a4YHCIICHNS Ha CYET 3CKPOY M TOJIBKO B TOM CITydae, €CIIU IOCIE 3a4UCICHHS CPEACTB Ha
cuet ackpoy [TND coxpanser 00s3aTeNbCTBA O OIIIATE, COTJIACHO YCIOBUAM JOTOBOpA.
Ecnu ycioBust pacdeToB 1Mo JOTOBOPY MPEATIONAraroT, 4TO 3a4HCICHHE Ha CUET ICKPOY
ABIsIETCS (PaKTOM OIUIATHI, TO ACHEKHBIE CPEICTBA HA CUETE 3CKPOY HE MPH3HAIOTCA.

e JlaTa WcTONHEHHWS KpeOuTHOH opraHmsanuei, B Tom umcne HKO HKI[ (AO),
00513aTENIBCTB 110 EPEUHCIICHUIO AEHEKHBIX CPEJICTB CO CUETA,;

e Jlara pemenns banka Poccum 00 OT3bIBe nHICH3WM OaHKa (ICHEXKHBIC CPEINCTBa
TIEPEXOIAT B CTATyC MPOUCeH 1eOUTOPCKON 3a0IDKCHHOCTH);

e Jlara nukBupmamuu OaHKa COTJIACHO WH(OPMALWHU, PACKPHITON B OQHUIHAIEHOM
JIOCTYITHOM HcTo4YHUKe (B ToM uncie 3anucu B EI'PIOJI o nukBupanum Oanka).

e [lo cuery ackpoy — jmata, B KoTopywo obs3arensctBa [IM® mo omiare ¢
UCTIONIB30BaHUEM CYeTa 3CKpPOy, COIJIACHO YCJIOBHUSAM JIOTOBOpPA, CUMTAIOTCS
WCIIOJTHEHHBIMH.

CrpaBeyiuBasi CTOMMOCTD JICHEKHBIX CPEJCTB Ha CUeTax, B TOM YHCJIe Ha TPAH3UTHBIX,
BaJIIOTHBIX CUETAX U CYETE 3CKPOY, OTKPHITHIX HA yIpaBJiiouyto komnanuto J.Y. ITUD,
a TaKKe JEHEXKHBIX CPEJICTB Ha CYETaX Ha TOPrOBO-KIMPHHIOBBIX CUETAX, OTKPHITHIX B
HKO HKII (OA) ans IIN®, onpenensercs B cyMMe OCTaTka Ha COOTBETCTBYIOIIMX
c4eTax, OTKPBITBIX Ha yHpaBisonyto komnanuto J1.Y. [TNO.

CnpaBeuiiBasi CTOMMOCTh OMPEIENAETCS B COOTBETCTBHM C METOJOM KOPPEKTUPOBKH
CIpaBeUIMBOM CTOMMOCTH IIPH BO3HHKHOBEHHMH COOBITHS, BEAYIIETO K OOECIECHEHHIO
(Meronuka omnpeaeneHUsl COPaBeUIMBOW CTOUMOCTH aKTHBOB C_YYCTOM KPEAUTHBIX

PHCKOB)

Crucok 00ummx COOBITHI, NPHUBOMSIIMX K OOCCICHEHUIO, yKa3aH B MeToauke
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 HUCIIOJIHCHHUA er)lHTHOfI opraHmauHei/i 00513aTENBCTB 1O BO3Bpary ACNO3UTA HA CUYET

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

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

Jara pemmrennst banka Poccrnn 06 oT3b1Be MIieH3MH OaHKA (IETIO3UTHI IEPEXOIAT B CTATyC
JIeOUTOPCKON 3aI0JKEHHOCTH);

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

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

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

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

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

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

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

Lennsie Oymarw, B T.4. ACTTO3UTHBIC CEPTUPUKATEHI

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

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

PENO «Cnaenxu PETIO»);

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

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

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

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

TIepeJaHHBIMHA TIO C/ICJKE [IEHHBIMHU OyMaraMm):

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

e eciM JIOKYMEHTapHble IIeHHble OyMaru He MoJyIe)kaT ydeTy Ha cyerax nerno (3a
UCKITIOUYEHHEM JICTIO3UTHBIX CEPTU(HKATOB) - C IaThI epeaayn nennon oymaru [TUD,
OTIpe/ieNIeHHON B COOTBETCTBUH C YCIOBUSAMH JOTOBOPA M HMOATBEP)KICHHOM aKTOM
rpreMa nepegady HeHHBIX Oymar;

® 110 JETIO3UTHBIM cepTH(UKAaTaM - JaTta CHHCAHMS C BKJIaAa (ICTO3WTa) JICHEKHBIX
CpPEZCTB, NOATBEPKJICHHAs BBINMUCKON CO CYeTa MO BKIAAY (IEMO3UTY), MU C aThl
CIHCAaHMUs TAKOTO CepTU(HKATA, TOATBEPKICHHON aKTOM;

®  ©CIJIM TI0 SMUTEHTY IIEHHBIX Oymar BHeceHa 3amuch B EI'PYOJI o nmukBuganmu - ¢ naTel
3aITMCH O JIMKBUJALMH SMUTEHTA (TI0JTy4eHHUsI HHOPMAIMH O JIMKBHIALNHI SMUTEHTA).

CnpaBeiBasi CTOMMOCTh ILIEHHBIX OyMmar OIpenensieTcsi B IOpsAKe, YKa3aHHOM B
MoJienu ¥ METO/1bl OLICHKH CTOMMOCTH IICHHbBIX OyMar.

CnpaBeiiBasi CTOUMOCTB JIOJTOBBIX LIEHHBIX Oymar npusHaercs paBHoi 0 (Houb), B
ClIydae HaCTYIUICHUS JaThl TOJIHOTO TIOTAIlIeHNUsT HOMHHAJIA B COOTBETCTBHHM C YCIOBUAMU
BBIITyCKa IEHHBIX OyMmar - ¢ JaTbl OTPaXEHHs B JIEOUTOPCKON 3aJ0JDKEHHOCTH CYMMBbI
HOMHUHAJIa K MOJYYEHHUIO JO0 AAThl MOJHOTO MOTAllleHWs HOMHHAIAa B COOTBETCTBHH C
YCJIOBUSIMH BBIITYCKa [IEHHBIX Oymar.

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

€BPOOOJIMIaLUsIM POCCUIICKUM FOPHIMYECKUM JIMLAM B TIPOLECCE 3aMEIeHHUS O0IUTraluii
U TIpU3HaHWM B cocTaBe mMyinecTBa [IM® nebutopckoi 3aJ0KEHHOCTH B pe3yibTaTe
TaKOW Tmepenadd, CHpaBelUIMBas CTOMMOCTb TaKUX MEepelaHHbIX eBpOOOIIUraui
npu3HaetTcs paBHoi 0 (Hoisp) ¢ maTel mepemaum mpaB 10 JaTHl MPEKpAIIeHUs YCTYIKH
MMYIIECTBEHHBIX M WHBIX MpaB [0 eBpooONHramusM (IO JaThl BO3BpaTa paHee

YCTYIJICHHBIX UMYIIECTBEHHBIX U UHBIX IIPAB 110 eBpOO6JIPIFaI_II/I$IM).
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e CnpaBemBasi CTOMMOCTh IIEHHBIX Oymar, CTOMMOCTb KOTOPBIX ONPEAENseTCs
OLICHIIMKOM, IIpM HaJWM4YMM [PU3HAKOB OOCCLCHEHMs, ONpeAeNsieTCs B
COOTBETCTBUM ¢ METOMKON Onpee/IeHNs] CHIPaBEAIUBON CTOUMOCTH aKTHUBOB C
YYETOM KPEJMTHBIX PUCKOB B YAaCTH TPEOOBAHUI K OTUETY OLCHIINKA,

e CppaBemmmBas CTOMMOCTh OOJNMranuii THpH BO3HUKHOBEHMH HPU3HAKOB
obeclieHeHHsT U OTCYTCTBHH IIEH IEPBOTO YPOBHS M MHBIX NPHUMEHSEMBIX LEH
MH()OPMAIMOHHBIX CHCTEM Ha JATy ONpPENCNICHHS CHpPABEIMBOH CTOMMOCTH
paccunThIBae€TCS 1O OZHOMY W3 METOAOB KOPPEKTHPOBKH CIIPABEAIMBOM
CTOMMOCTH, YKa3aHHOMY B METOIMKE ONpENeNICHNs CIIPABEATNBON CTOMMOCTH
AKTHBOB C Y4E€TOM KPEIUTHBIX PHCKOB.

Crmcok o0mmx CcoOBITHH, NPHBOMIMIMX K OOCCICHEHHIO, yKa3aH B Meronuke
OTPEICIICHUS CIIPABEIUBOM CTOMMOCTH aKTHBOB C YYETOM KPEAUTHBIX PHCKOB.
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JPATOILEHHBIE METAJLJIbI U TPEBOBAHUS K KPEJJUTHOM OPTAHU3AIIAU BHIILJIATUTH
JEHEXHBIA DKBUBAJEHT JPATOIEHHBIX METAJIJIOB

e JIparoreHHbIe METAILIEI, B TOM YHCIIE, yIUTHIBAeMbIe Ha TOPTOBOM OaHKOBCKOM CUETE
(manee — TBC), otkpriteie B HKO HKII (AO);

e TpeOoBaHMS K KpPEAWTHOW OPTaHM3AIIMH BBIIUIATUTH [IEHEKHBIH HKBHUBAICHT
JIParolcHHBIX METAJUIOB (fajice — SKBUBAJICHT).

e Jlns [1paroueHHbIX METALIOB - JlaTa [epexoja IpaBa COOCTBEHHOCTH,
MOJITBEPKIEHHAs aKTOM IIpueMa-nepeaayy;

e Jlus AparoueHHbIX MeTaL10B, yunThiBaemble HA TBC - narta 3auncnenus Ha ThC,
ykaszanHas B kiupuHrosom oryere HKO HKII (AO);

e Jlns TpeGOBaHMH K KPEAWTHOM OpraHM3alliy BBHIIUIATHTH JCHEKHBIN 3KBHBAJICHT
JIparoleHHbIX METAIJIOB - ]aTa Nepexoa MpaB cOOCTBEHHOCTH COTJIACHO BBIITMCKE CO
cdeTa KpeIUTHOH OpraHU3aIliH O 3a9NCIICHIH Ha METAJUTMYECKUI CUET AparoeHHBIX
METAJUIOB Ha OCHOBAHUU JIOTOBOPA.

JIis nparoneHHBIX METAJUIOB - JIaTa Iepexoia MpaBa COOCTBEHHOCTH, MOATBEPKICHHAS
aKTOM IpueMa-Tiepeaadn;

Jns TpeOoBaHMIT K KpeAWTHOW OPTraHM3AIUHM BBIIUIATUTH JCHEKHBIH OSKBHBAJICHT
JIParoIieHHbIX METAJJIOB:
e Jara CIHUCaHUS C METAUIMYECKOTO CYeTa JparolleHHbIX METaUIOB B
COOTBETCTBUU C YCIOBUSMH JJOTOBOPA;
e jnara pemicHus banka Poccun 00 0T3bIBE JIMIICH3MH OaHKa (JICHEKHBIC CPEICTRA
MEPEXOAT B CTATYC MPOUCH 1eOUTOPCKOI 3a10KEHHOCTH);
e  JaTa TMKBUJAINH KPEJUTHON OPraHU3alMU, B KOTOPOM OTKPBIT METAJUTMYECKUN
cdyeT, WHPOpPMAmUs O KOTOPOH packpeiTa B OQHUIHMATHHOM JOCTYIHOM
HCTOYHHUKE.

JparoreHHpIe METaJUTBI M WX SKBHBAJICHT OTpa)kaloTcs Ha nmaty ompeneneHnss CHA mo
CIICIYIOIINM CIIPABEIJIMBBIM IIEHAM B TIOPSIKE YOBIBAHHS MPUOPUTETA C yUSTOM Beca
JIParoIleHHOTO METaJlIa, 32 KOTOPHIH OMpeaerseTcs Kaxaas u3 [eH:
a) Llena crioToBOrO pHIHKA AparMeTaioB MOCKOBCKON OMpPIKH, B YACTHOCTH:
- nena 3akpeitust GLD/RUB_TOM - s 3010Ta;
- iena 3akpeitust SLV/RUB_TOM - mist cepebpa;

- nena 3akpeitust PLT/RUB._TOM — s ntaTuHsl;
- nena 3akpeitust PLD/RUB.TOM — nns nannmagust.

b) Vwuernas uena na adpuHHpOBaHHBIE AparoleHHbIe MeTasUIbl barka Poccuu (ipu
OTCYTCTBUM OMPKEBBIX LIeH Ha jary onpenenernss CHA, B ToMm ducie B cirydae,
€CIIM JIparoLieHHbIH MeTaJlI He TopryeTcs Ha MOCKOBCKOM Oupixe).

B nHu, Korja ydeTHbIE IIEHBI Ha AparolieHHble METauIbl HE yCTaHaBIMBAIOTCA baHkoM
Poccun, nefcTBYIOT Npeabl A€ 3HAUEHUS YUETHBIX LIEH.

CrpaBeiMBasi CTOMMOCTh JPAroleHHbIX METAJIOB M MX SKBUBAJICHT MPU3HAETCS PaBHOM
0 (Houb):

B Cllyyae HACTYIUICHHUSI COOBITHS, TPUBOJSIIEIO K MPU3HAHUIO JPAroleHHOr0 MeTaia
HENPUTOAHBIM JUISI TAIBHEHINEro UCIIOIBE30BaHMS 10 IIEJICBOMY HA3HAYCHHUIO, - C JAThI
MOTy4YeHHS OPHUINATEHOTO JOKYMEHTA O TaKOM (aKTe.

Crucok o0mux CcoOBITHH, NPUBOMAMIMX K OOCCICHEHUIO, yKa3aH B Meronuke
OTIpEICIICHUs CIIPABEUIMBON CTOMMOCTH aKTHBOB C YYETOM KPEIAUTHBIX PHCKOB.
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JEBUTOPCKASA 3AJJOJKEHHOCTD ITO MIPOHEHTHOMY (KYIIOHHOMY) 1O0XO0A4Y,
YACTUYHOMY / HOJITHOMY NMOTAINEHNUIO SMUTEHTOM OCHOBHOI'O JOJIT A IO
JOJITOBBIM HEHHBIM BYMAT' AM

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

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

e Jlust 1eOUTOPCKOH 3a10/IKEHHOCTH MO MPOLUEHTHOMY (KYNOHHOMY) AOXOAY IO
J0JrOBBIM LEHHBIM OyMaraMm - JaTa HACTYIUICHHs Hadaja CpPOKa HCITOJHCHHUS
00s13aTebCTBa 110 BHIILIATE KYIIOHHOTO JoxXoJa (,uaTa OKOHYaHHA KYIIOHHOTO
TIepPHUO0/Ia) B COOTBETCTBUH C YCIOBUSIMH BEIITyCKa IIEHHOW Oymaru.

e Jlnsi neOUTOPCKOIl 3aJ0JKEHHOCTHM 10 YAaCTHYHOMY/IOJHOMY HOralleHUIo
OMHUTEHTOM OCHOBHOTIO J10JITA IO J0Jr0BbIM HHEHHBIM 6yMaraM — JJaTa 4aCTU4YHOI'0
WM TIOJIHOI'O MOTallI€HUs HOMUHAJIa Ha OCHOBaAHWU PCUICHUS O BBIITYCKE.

e Jlara WCHONHEHHUS O00A3aTEILCTB OMHTCHTOM, MOATBEPKICHHONH OaHKOBCKOM
BBINHUCKOM ¢ pacueTHOro cuera ympasisawouiet komnanuu J1.Y. ITU® unmm otuerom
opokepa [TND;

e JlaTa nukBHIalMU 3MHUTEHTa, coryiacHo Bbimucke w3 EIPIOJI (wnm BhImuckKU w3
COOTBETCTBYIOIIETO YIIOJTHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCYIapCTBa).

B orcyrcTBHE PH3HAKOB 00ECIICHEHHUS:

e B Teuenne 7 paboumx mHEH C AaThl MPU3HAHUSA JEOUTOPCKOW 3aM0KEHHOCTH
POCCHHCKHX SMHUTCHTOB, BKJIIOYas 3aJ0JDKCHHOCTh SMHUTCHTOB — MEXKIYHAPOIHBIX
KOPIIOpAaIHii;

e B teuenne 10 paboumx mHEH ¢ maThl NpPU3HAHHS ACOUTOPCKON 3aI0JDKCHHOCTH
HWHOCTPaHHBIX YMUTEHTOB.

B tedenue Bcero cpoka Mmpu3HaHUS TEOUTOPCKON 33J0DKCHHOCTH OIIEPalHOHHOM:

e OmeHka cHpaBeUIMBOH CTOMMOCTH HeOMTOPCKOIl 3a10’KEHHOCTH 1O
NPONEHTHOMY (KYMOHHOMY) [O0XOAY IO JOJITOBBIM IIGHHBIM Oymaram
omnpenieNnaeTcss B pa3Mepe, OINPEJEIEHHOM Ha JaTy HACTYIUIEHUS CpoKa
HCIIOJTHEHUSI COOTBETCTBYIOLIETO 00s3aTeNbCcTBa (aTy MCTEYEHUS] KYIIOHHOTO
MEePUO/Ia) B COOTBETCTBHHU C YCIOBHSIMH BBIMYCKa IICHHOW OyMaru, U UCXOIs U3
KOJIMYECTBA IIEHHBIX OyMar Ha JaTy HACTYIJICHUS YKa3aHHOTO CPOKa.

e OmeHKa CHpaBeAJIMBOM CTOMMOCTH [Je0MTOPCKOH 3a10J’KEeHHOCTH IO
YACTUYHOMY/MOJTHOMY NOTalleHHI0 3MUTEHTOM OCHOBHOIO [0Jra 1o
JIOJITOBBIM IICHHBIM OyMaram oIpe/ieNsieTcs B pa3Mepe, OlpeAeIeHHOM Ha JaTy
HACTYIUICHHs] CpOKa HCIOJIHEHHSI COOTBETCTBYIOIIErOo 00s3aTeNbCcTBa B
COOTBETCTBHH C YCJIOBUSIMH BBIITyCKa IIEHHOW OyMaru, ¥ NCXOJsl U3 KOJIMYECTBa
LIEHHBIX OyMar Ha JlaTy HacTYyIUIEHHs yKa3aHHOTO CPOKa.

ITo ucreuennn cpoka kBaaudUKanUU JeOUTOPCKON 3aJ0JDKEHHOCTH 10 MPOLIEHTHOMY
(KynmoHHOMY) 1OXOIy, a TaKXe MO0 YaCTHYHOMY/TIOJHOMY HOTaIIEHHI0 SMHTEHTOM
OCHOBHOTO JIONTa TI0 JIOJITOBBIM LIEHHBIM OymaraM Kak OIEpallMOHHOM, CIIPaBEAJIMBas
CTOMMOCTb HETIOTAIICHHON 3aJJ0JKEHHOCTH OIPEJIENACTCS B COOTBETCTBUU ¢ MeTouke
OIIPEICTICHUSI CIIPABEJINBON CTOMMOCTH aKTHBOB C YYETOM KPEIUTHBIX PUCKOB.

Crincok o0mmx coOBITHH, MPUBOAANINX K 00ECIIEHEHHIO, YKa3aH B MeToanke
OTIpEICIICHUS CIIPAaBEIMBON CTOMMOCTH aKTHBOB C YUETOM KPEIUTHBIX PUCKOB.
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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
¥ MHOCTPAHHBIX KOMITAaHHH.

e  JlaToii mpu3HAHWS T0X0/1a 10 TasiM, SBIISICTCA 1aTa BOSHUKHOBEHHS 0053aTEIECTBA IO
BBIIIJIATE JOXOa, YKa3aHHAs B COOOIICHNH O BBIILIATE J0XO0/a IT0 MHBECTHIIMOHHBIM
nasM poccuiickux [TM® u nmasim (akIusM) HHOCTPAHHBIX HHBECTUIIMOHHBIX (POH/IOB,
B cootBercTBuu ¢ mHpopmanueit HKO AO HPJIl, madopmarmm Ha odunnarsHOM
caiiTe ymnpaBIsIONICd KOMIIAHUU WM B O(UIIUATIEHOM COOOLICHUU JJIS BJIAJCIBIICB
WHBECTUIIMOHHBIX TIACB O BBIIJIATE J0X0a (111 KBATH(UIIMPOBAHHBIX HHBECTOPOR)
WA HA OCHOBAaHUM MHBIX HH()OPMAIIHOHHBIX CUCTEM, HCIIOJIb3YEMbIX Y TIPaBJISIONICH
KOMITaHHUECH;

e JlaTa, ¢ KOTOPO¥ MHOCTPaHHBIC I[CHHBIC OyMaru HAYMHAIOT TOProBaThcs 0e3 ydera
o0psaBieHHBIX quBHAeHAOB (DVD EX DT) B COOTBETCTBHH C TaHHBIMH JOCTYITHBIX
HH(POPMAMOHHBIX cUCTeM WK (B oTrcyrcTBud nHpopManuu o DVD _EX DT) nara,
Ha KOTOPYIO ONpPEACINSAIOTCS  JIMa, HWMCIOIIUME TpaBO Ha  MOJy4CeHHE
JIUBHUICHIOB/I0X0/IOB;

e Jlata ompeneneHus BHIIUIATHI MOXOJa, COTJIACHO HWH(MOpMAIWH, Ha O(QHIHAIEHOM
caiftre ympaBIIOmeH KOMIAHWW/B O(MUIIMATIFHOM COOOIICHUH I BIIAJCIIHIICB
HWHBECTUI[HOHHBIX MACB O BBIILIATE N0X0/a (1715 KBAIU(UIIMPOBAHHBIX HHBECTOPOR);

e [Ilo moxomam OT JOJICBOTO y4YacTHs B YCTABHOM KallMTale - JaTa MPUHATUSA PEUICHUS
00I1Ier0 COOpaHKsI WIIH HHOTO YIIOJHOMOYCHHOTO OPraHa O BBIILIATE TAKOTO I0X0/1a;

e Ilpu oTCyTCTBHMM HH()OPMALIKH W3 BHINIC YKa3aHHBIX HCTOYHHUKOB (B TOM YHCIIEC
pa3Mepa NpPUYMTAIOIIMXCS BBIJIAT) - JaTa 3a4KCIICHUS JICHS)KHBIX CPEICTB Ha
pacueTtHbIi cuet ynpasisttomeit komnanuu [.Y. IIN® / va cyer Opokepa, OTKPBITHIHA
nns YK LY. TINO.

B nary npusHaHHS HEOOXOIMMO OMPEHCITUTHh KOJHUYECTBO IIEHHBIX Oymar Ha IaTy
(ukcamm  peecTpa  aKIMOHEPOB/BIANENBIEB ILEHHBIX OyMmMar s  BBIIUIATHI
JTUBHUICHIOB/IOXO0/IOB WIH Ha JaTy, Ha KOTOPYIO ONPENENSIOTCS JIUIA, MEIOIIHE TIPaBO
Ha MOJIyYeHHE JAWBUJCHOB/IOXO0OB C YYETOM 3aKJIFOUYCHHBIX, HO HEUCIOIHEHHBIX
CJIETIOK.

e JlaTa UCTIOJIHEHUS 00S3aTeNbCTB MO BHIILIATE JIOX0/1a, MOATBEPKICHHONH 0aHKOBCKON
BBIITUCKOI C pacueTHOro cyera ynpasisitoineil kommanuu J[.Y. TIM® /oruerom
opokepa [TND;

e JlaTa JMKBMJAALMU JIMIA, OOS3aHHOTO MO IIEHHBIM OymaraM HMHOCTPaHHOTO
MHBECTHUIUOHHOTO (DOHZA, JOXOAaM OT JJ0JICBOTO Yy4acTHs;

e JlaTa MCKIIIOUEHHS M3 PEECTPpa POCCUIICKOTO MaeBOro MHBECTUIIHOHHOTO (hOH/A.

B oTcyTcTBHE PU3HAKOB 00CCIICHEHUS:

e B TeucHHEe 25 paboumx JHEW ¢ AaThl MPU3HAHUA NEOUTOPCKON 3aJ0JDKCHHOCTH II0
[IEHHBIM OyMaraM pOCCHHCKUX W WHOCTPaHHBIX SMUTCHTOB, & TaKXKe MEXIyHapOTHBIX
KOPIIOpAaLuii;

® B OTHOIICHHUH JACONTOPCKOH 33]J0JDKEHHOCTH TI0 BBITUIATE JOXO/Ia 0 WHBECTUITHOHHBIM
MasM POCCHHCKUX MACBBIX WHBECTUIIMOHHBIX (DOHIIOB — B TeueHHEe 25 pabovmx IHEH c
ATl TMPHU3HAHWSA JACOMTOPCKOW 3aM0/DKEHHOCTH, €CIU OOLIMiA CPOK IMOTalieHUs
33/I0JDKEHHOCTH, OTpPEACNieHHBIH B COOTBETCTBUM C TIPaBWIAMHU JOBEPUTEIHLHOTO
YIPaBICHUSI TaeBbIM WHBECTHLIHUOHHBIM (DOHIOM, packpbiToi HH(DOpMALMEnd WIn
MPeI0CTaBICHHON HH(pOPMAITKeH BiIaebI[aM HHBECTHIIMOHHBIX [TACB, HE MPEBBIIIACT 25
pabouunx AHEH ¢ JaThl IPU3HAHUS TAKOH 3a10JKEHHOCTH;
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® B TCYCHUE BCEr0 CPOKA, YCTAHOBJICHHOTO PEIICHHEM O BBIILIATE J0XO0Ja OT JI0JEBOr0
y4acTHsi B YCTABHOM KallUTaJlc WIM WHBIM aHAJOTUYHBIM JOKYMEHTOM, JUIS BBIILIATHI
JIOXOJIa, €CIIU TAKOH CPOK HE MPEBBIIIACT 25 pabovyux JHEH.

Ecnu ycTaHOBIEHHBIN CPOK BBIIUIATHI JTOXOJA OT JOJIEBOTO YYacTHs IMPEBBIIIAET 25
pabouux mHEH, TO MeOUTOpCKas 3al0JDKCHHOCTDH 10 BBIIUIATE JTOXOJa HE MOXKET OBbITh
KBaJTH(UIMPOBAHA ONEPALIUOHHO.

OreHKa crpaBeIMBON CTOMMOCTH I€ONTOPCKON 3a10JDKEHHOCTH TI0 I0XOZaM I1aeB
poccuiickux [TN® u masm (akisiM) HHOCTPAHHBIX HHBECTUIIMOHHBIX (DOHIOB, AN
KOTOPBIX BXOZAT B cocTaB umymiecTa [I® B TeueHne Bcero cpoka KBaH(UKAITUI
3aJJOJDKCHHOCTH, KaK ONEPAIlIMOHHON OTPENENAETCS HCXOIS U3 !

e KOJIMYECTBA HWHBECTHUIUOHHBIX maeB [IM® wnmm maeB (akmuii) HWHOCTPAHHBIX
WHBECTHLMOHHBIX (DOH/IOB, IMau KOTOPBIX BXOAAT B cocTaB umymectsa I[TU®,
yuTeHHbIX Ha cueTe feno IIM® Ha naty onpenenenuss CHA ¢ y4eToMm 3aKIIOUCHHBIX,
HO HEUCIIOJHEHHBIX CIIEIIOK;

e O0OBABIECHHOIO pa3Mepa J0XOJa [0 WHBECTUIMOHHOMY IIal0, YKa3aHHOTO B
COOOIIEHNN O BBIILIATE AOXO0/a [0 MHBECTUIIMOHHBIM nasiM poccuiickux [TN® n nasm
(axnmsiM) WHOCTPAaHHBIX WHBECTHLIMOHHBIX ()OHIOB, KOTOPHIE BXOIST B COCTaB
nmymectsa [IN®D, B coorBercTBUE ¢ nHpopMareit HKO AO HPJI, nHBIX TOCTYIMHBIX
MH()OPMAIMOHHBIX CHCTEM WM OQHIHAIBHBIM caiiToM (O(HUINAIBHBIM IHCHMOM)
YIPaBIAOMEN KOMIAHNU.

OreHka CHIpaBeAIMBON CTOMMOCTH IEOMTOPCKOHM 3aJ0DKCHHOCTH IO JIOXOAaM OT

JIOJIEBOTO YYacTHs B YCTaBHOM KalWTale B TEUYCHHE BCETO CpPOKa KBaTM(UKAIMU

3aJ0/DKCHHOCTH KaK ONEPAllMOHHON OmpeferseTcs B CyMMe OOBSABICHHOTO JOXOAa Ha

JIOMIO BIIAACHHUS.

Io ucreyennn cpoka KBaIU(pHUKAMU 1eOUTOPCKOHN 3aJ0JKEHHOCTH KaK OIEPaIiMOHHOM,
a TaKKe B CiIydae BBIABICHUS MHBIX COOBITHH, NPUBOMAIIMX K OOECLEHEHHIO,
CrpaBe/yIuBas CTOMMOCTb OIpPEJEINSIETCs B COOTBETCTBUM ¢ MeETOOUKOM ompeneneHus
CHpaBeAJIMBON CTOMMOCTH aKTUBOB C Y4€TOM KPEAUTHBIX PHCKOB.

CnpaBeuiBasi CTOMMOCTh JA€OMTOPCKOM 3a/I0JDKEHHOCTH, KOTOpasi HE COOTBETCTBYET
KPHUTEpUSIM KBaJM(DHUKAIIMK B KaUECTBE OTEPAMOHHON, ONPEAEIIIeTCS B COOTBETCTBHH C
Metoaukoi ompeneneHus CHPaBeIJIMBOA CTOMMOCTH aKTHBOB C YY€TOM KPEIUTHBIX
PHUCKOB.

Crucok 00mmx COOBITHH, NPHUBOMSANIMX K OOCCICHEHHIO, yKa3aH B MeToauke
OTpeIeIICHUs! CIIPABEINBOM CTOMMOCTH aKTHBOB C YYETOM KPEAUTHBIX PHCKOB.
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JEBUTOPCKASA 3AJJOJIKEHHOCTD IO JEHE) KHBIM CPEJCTBAM, HAXOJAIIUMCHA Y
NPO®ECCHOHAJIBHBIX YYHACTHUKOB PbIHKA IIEHHBIX BYMAT U B HKO HKII (AO)

e  JleOuTopcKas 3a10JPKEHHOCTD 110 AEHEKHBIM CPE/ICTBAM, HaXOSIIIMCS Y
podeCcCHOHANBHBIX YYaCTHUKOB PBIHKA IIEHHBIX OyMar (nasiee — Opokep);

° JIC6I/ITOPCKEUI 3a0JLKCHHOCTD IO JCHEKHBIM CPEACTBAM, HAXOAAINIUMCS Ha CUHCTC B
HKO HKII (AO).

e Jlara 3auuCICHUS] JCHEKHBIX CPEJCTB Ha CIELHAJbHBIH OpOKEpPCKHI CueT Ha
OCHOBaHHH OT4eTa OpoKepa;

e JlaTta 3aumcnenus neHexxHbIX cpencts Ha cueT B HKO HKII (AO), oTKpBITHIN mis
M.

e JlaTa MCHONHEHHST OPOKEPOM 00S3aTENLCTB M0 MEPEUUCICHUIO JCHEXKHBIX CPEJCTB C
CHENHATBHOTO OPOKEPCKOTO CUeTa/BBIBOA IEHEKHBIX cpeacTB co cuera B HKO HKI]
(AO);

e Jlara pemienus banka Poccuu 00 0T3bIBe JHIICH3UU y OpoKepa (ICHEeKHBIC CPECcTBa
MEPEXOMAT B CTATYC MpoUeii eOUTOPCKOM 3a0KCHHOCTH);

e JlaTa JUKBUIALMK OpOKepa COIJacHO HMH(OPMAIMH, PACKPHITOW B OQUIHAIEHOM
JTIOCTYITHOM UCTOYHHUKe (B ToM uuncie 3amucu B ET'PHOJI o nukBunaiu 6pokepa).

B orcyrcTBHE MPH3HAKOB 00ECIICHEHHUS:
e B TeueHue Bcero neprojia HaX0XKACHUs IEHEXKHBIX CPEICTB Ha cyeTax Opokepa
wn Ha cuerax B HKO HKIJ (AO);
e B reuenue 3 pabouux JqHEH ¢ JaThl, KOTAa YIpaBIsAioNias KOMIaHUsS BbIpa3uia
HaMepeHHe O BBIBO/JIE ICHEKHBIX CPEACTB CO cueTa Opokepa uimu co cuera B HKO
HKI] (AO) B ycTaHOBICHHOW ()OpME COMIACHO 3aKIFOUCHHBIM JOrOBOpPaM
(cornamieHusM), B cilydae, €ClIM B TEYCHUE YKa3aHHOTO CpPOKa JICHE)HBIC
CpeacTBa He norydeHsl Ha cueT [TND
Wudopmammio o nencmomHenun Opokepom mmu HKO HKIL (AO) tpeboBanus
VYnpapnsiomeid KOMIAHHM O BBIBOAE JICHEXKHBIX CPEJICTB IIPENOCTABISIETCS 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.
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3AJJOJIZKEHHOCTD IO CAEJIKAM C HEHHBIMU BYMATI'AMMU, 3AKJIIOYEHHBIM HA
YCJOBUAX T+ (ITPU HECOBINAJEHUHN JATHI IOCTABKH HEHHBIX BYMAT,
ONPEJEJEHHOM YCJTOBUSAMM JOITOBOPA C JJATOM 3AKJIIOUEHHU S JOTOBOPA 110
NOKYINKE/MTPOAJAXKE HEHHBIX BYMAT)

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

- JlaTa 3aKirodeHus TOTOBOpPaA MO MPHOOPETEHHIO (peatn3anii) eHHbIX Oymar;

- JlaTa HampaBJieHHS] HOATBEPIKICHUS Ha yJacTHe B KOPIOPATHBHOM JCHCTBUM (aKIENT
odepTsl) B Cilydae, €CiId YCIOBHSI HCIOMHEHUS O(QEpTHl ONpeaesieHbl U HEM3MEHHBI 10
JIaThl HCTIOTHEHUS 0epThI.

VYcnoBus onpeaeneHHOCTH U HEU3MEHHOCTHU ONIPEASNIAIOTCS CIEAYIOMUM 00pa3oM:

1. Odepra He MOKET OBITH OTKJIOHEHA YMUTEHTOM WK oTo3BaHa YK JI.Y.
Nnuo;

2. KomnuecTBo BBIKyNaeMbIX IIEHHBIX OyMar H3BECTHO U HE MOXKET OBITh
W3MEHEHO;

3. llena BbIkyma omnpe/esieHa U He MOKET OBITH H3MEHeHa.

[lata mepexoza mpaB COOCTBEHHOCTH Ha IIEHHbIE OyMarn HOATBEP KICHHAsI BBITUCKOM 110
CUeTy JEero.

CrpaBeminBasi CTOMMOCTh 33JI0JDKCHHOCTH TI0 CHEIKaM C L[EHHBIMH OyMaramu,
3aKIIFOYCHHBIM Ha YCIOBHAX T+ ommpenenseTcs B pa3Mepe pasHHUIbI MEKAY BRIpaKeHHOH
B Bamtore ompeaencaus CYUA [IHM® chnpaBeminBoOil CTOMMOCTBIO IIEHHOW Oymarw,
SIBIIAIOIIEHCS TIPEIMETOM CHENKH U CYMMOW CHEJIKH B BaJIIOTE CHENKH, NPUBEICHHON K
Bamote omnpeneneHuss CHA IIHMD mno TexymeMy Kypcy BaliOTHl (B COOTBETCTBHH C
paznenoMm «Ilopsmok KOHBEpTAlMM CTOMMOCTEH, BBIPAKEHHBIX B OJHOI BalioTe, B
JIPYTYIO BAJIIOTY»).

IIpn omnpeneneHun CHpaBeANUBONM CTOMMOCTH 3aJ0JDKEHHOCTH IO CAEIKaM C
obyMranusMy, 3aKJI0YEHHBIMI Ha YCIOBUX T+, CpaBeIinBas CTOMMOCTD OOJIMranui,
SIBIISIIOIIMXCS IPEAMETOM CHAEJKH, C JAaThl 3aKIIIOYEHUS CACNIKH 0 JaThl MEpexoja Ipas
COOCTBEHHOCTH Ha LIEHHBIE OyMaru, eXXeJHEBHO OIPE/EISIETCs] C yIeTOM HaKOIUIEHHOTO
KYHNOHHOTO JI0XO0Ja, ONPEAEICHHOr0 Ha JaTy pacueTa IO CHAENKE B COOTBETCTBHH C
YCIOBHUSMH CIENKH WM IPaBUIaMU OPraHU3aTopa TOProB.

B cnyuae mnONOXUTENBHOW pPasHUIBI, CHEIKAa IPU3HAETCSs B COCTaBe aKTHBOB
(neburopckast 3a10KEHHOCTD) y HOKyIaTesst/ B cOCTaBe 00513aTeNbCTB
(kpegurTopcKas 3al0JDKEHHOCTb) Y  IPOJABIA, OTPUIATENIBHONM pPasHUIBI - B
COCTaBe 0053aTeNbCTB (KPEIUTOPCKAst 3810JKEHHOCTh) Y TIOKYIIATels/B COCTABE aKTHBOB
(meburopckas 3aI0JKEHHOCTD) Y MPOJIABIIA.

CrpaBeasivBas CTOMMOCTh KOPPEKTHPYETCS B Cllydae BO3HMKHOBEHHS COOBITHI,
MPUBOJAIIMX K OOECHEHEHHIO, B COOTBETCTBMM C METOAMKON ompeneneHus
CIIPaBeIMBOIl CTOMMOCTH aKTHBOB C YYETOM KPEIUTHBIX PHCKOB

Crncok 0oO0mMX COOBITHH, NPUBOIMIMX K OOECLUEHEHHI0, yKa3aH B MeTonukon
OIpEeNIeNIEHUs CIIPABEVINBOM CTOMMOCTH 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)

3a10JDKEHHOCTH 110 CeJIKaM C BaIIOTOMH, 3aKIIIOYEHHBIM Ha yCIOBUAX T+
3aIl0J'DKCHHOCTI: o cAcJKaM C Jparou€HHbIMU METaJlJIaMU, 3aKJIFOUCHHBIM Ha YCJIIOBUAX
T+

JlaTa 3aKiIroueHus JOTOBOpa MO MOKYIIKE/TIPOIake BAMIOTHI, AParoleHHBIX METAJIIOB.

Jata mepexona mpaB COOCTBEHHOCTH HA BaJIOTy Ha OCHOBAaHMHU BBIIMCKH CO CuU€Ta
OTKPBITOTO Ha ynpasistronryto kommnanuio J1. V. [TN®/6pokepckoro oruera.

Jarta mepexonga mpaB COOCTBEHHOCTH Ha JparoLeHHBIC METaUIbl B COOTBETCTBHH C
KPHUTEPHAMH IPU3HAHYS IPArOLCHHBIX METAJLIOB.

CrpaBeminBasi CTOMMOCTh 33J0JDKCHHOCTH MO CHETKAM C BAJFOTOW, JParolcHHBIMA
MeTaJUTaMH, 3aKITIOYCHHBIM Ha YCIOBUAX T+, omperensercs B pa3Mepe pasHHUIBI MEKIY
TEKYLIEeH CIpaBeIIMBON CTOUMOCTBIO BAJIIOTHI, APArOLEHHBIX METAJUIOB, PACCUUTAHHON B
BamtoTe omnpenenenus CUA B COOTBETCTBUM C HacTosmuMHU [IpaBunamu omnpeneneHus
CUYA, ¥ CTOMMOCTBIO BJIIOTHI, IParolieHHbIX METAJIOB, B BaiioTe ompenenenus CUA,
3aKCHPOBAHHON B IOTOBOPE HA ATy KCIOIHEHHUS CICIIKU.

B ciyyae mONOXHMTENBHOM pa3HULBL, CHENKa IPU3HACTCS B COCTAaBe AKTHBOB
(meburopckas 3aJ10KCHHOCTD) Y TIOKYIATelIsl/ B COCTaBEe 00513aTeNILCTB
(kpeauTOpCKast 33JOJDKEHHOCTh) Y~ THPOJaBlla,  OTPHULATENbHOW  pasHHUIl - B
cocTaBe 00s3aTeNbCTB (KPEAUTOPCKAS 33I0JDKCHHOCTD) Y MTOKYTIATENs/B COCTaBE aKTHBOB
(meburopckas 3aI0KEHHOCTH) Y MPOABIIA.

CropaBemiBasl  CTOMMOCTh KOPPEKTHUPYETCS B CIydac BO3HHUKHOBCHHS COOBITHIA,
NPUBOIAIMX K OOECHEHEHHIO, B COOTBETCTBHM C METOAMKOM ompeneneHus
CIpaBeJINBON CTOMMOCTH aKTHBOB C Y4€TOM KPEIUTHBIX PUCKOB

Crucok 00mmx COOBITHI, NPHUBOMSIIMX K OOCCICHEHHIO, yKa3aH B MeToauke
OTpEeIeIICHUs CIIPABEINBOM CTOUMOCTH aKTHBOB C YUETOM KPEIUTHBIX PUCKOB

84



NPOYAA JEBUTOPCKAA 3AJOJIZKEHHOCTD

JleOuropckasi 3a/l0JDKEHHOCTb, BO3HUKIIAs B PE3YJbTaTe COBEPLICHUS CIENOK C
nmyiectsoM [TM®, no KoTOpbIM HacTynHiIa HanOoJIee PpaHHsIs JaTa pacyeToB;
JleOuropckasi 3a/l0JDKEHHOCTb, BO3HHUKINAS NPU OIUIATE PACXOJOB, CBA3AaHHBIX C
JIOBEPUTEIbHBIM YIIPaBICHUEM;
ABaHChI, BBIJJaHHBIE 32 cueT umymiectsa [IND;
JlebuTopckast 3a10JDKEHHOCTD yHpaBistroneii komnannu nepen [N D;
Jleburopckas 3a10>KEHHOCTh, BOSHHUKINAS 10 IOTOBOPAM CO CHEIHATH3HPOBAaHHBIM
JIETIO3UTapUeM, PETUCTPATOPOM, OUprkeH, ykazaHHBIMU B nipaBmiax Y [TUO;
JlebuTopckasi 3aI0JDKCHHOCTD IO HaJoraM, cOopaM, MOIUTHHAM B OIOKETHI BCEX
YPOBHEN;
JleGuropckas 3a10JDKEHHOCTB 110 BO3MELIEHHIO CYMMBI HAJIOTOB U3 Orojkera PO;
JleOuropckasi 3a0JDKEHHOCTh, BO3HHKIIAs B pe3yjbTaTe MEepeBOja JICHENKHBIX
CpenCcTB («ICHBIH B ITyTH»);
JleOuropckas 3a0JKEHHOCTh, BO3HUKIIAS B PE3YJIbTAaTe OT3bIBA JIMLEH3UN y OaHKa
unu Opokepa;
Jleburopckas 3aJOJDKEHHOCTD, BO3HHKIIIAS B pE3yJIbTaTe Mepeiadun eBpOOOIUraluii
B OIUIATy 3aMEIIArONINX OONHranuii Ipu UX pa3MeNIeHUH (B TOM YHCIE B CIydae
nepenaun (yCTYNKH) BCEX HMMYIIECTBEHHBIX M HMHBIX IIPaB IO €BPOOOIMIaLUsIM
POCCHICKUM IOPUANIECKUM JIHIAM);
Wnast nebutopckas 3aJ0IKEHHOCTb.

Jliist neOuTopcKol 3a10JPKEHHOCTH IO BO3MEIICHNIO CYyMMBI HAJIOTOB M3 OlOIKeTa
P® — para mpunstus HIAC mo paboram m ycimyraM K BBIYETY, a TaKXKe aara
BO3HMKHOBEHHS OCHOBAHMS JIJIsI BO3MEIICHHS HaJoTa U3 OF0JKETa;

Jlns meGutopcKoii 3a0JKCHHOCTH MO Hajoram, cOopaMm, MOILIMHAM B OFOIKETHI
BCEX yPOBHEH — JlaTa BO3HUKHOBEHHSI OCHOBaHHUS JUIsl BO3MEIIECHHS HAJIOTOB, COOPOB,
MOIUIMH U3 OIOKETA;

Jlist neOUTOpCKOM 3af0IKeHHOCTH yhpaBisitoumied kommnanuu nepen [MTUD —
YCTAQHOBJICHHBIH (DaKkT MPEBBILICHHUsS JOIMYCTUMOH BEJIMYUHBI BO3HATPaXICHUI
W/WIM Pacxo/loB, CYMMa TIPEBBIMICHHUS] KOTOPBIX MOUISKUT BO3BPATY YIPaBIISIOIICH
KOMITaHHEH, WM yCTaHOBJICHHBIN (DAKT M3JMIIHE BHIMJIAYEHHOTO BO3HATPAXKICHUS
YOpaBJISIOUEN KOMIIAHUH, CyMMa KOTOPOTo IMOUIeXkHT Bo3Bpary B [ITN®, niu cymma
yOBITKa, KOTOpas YHpaBiAOMIAs KOMNAaHWS JOJDKHa Bo3MmecTuth B IIMD B
pe3ynbTarte JIOMyIIeHHOTO HapylIeH!s TpeOOBaHUH 3aKOHOJaTEILCTBA.

Jliist 1eGUTOPCKOi 3a/10JPKEHHOCTH, BO3HUKIIIEH B pe3ylibTaTe NepeBo/ia AEHEKHbBIX
cpenctB — (haKTHUECKOE CIUCAHUS JCHEXKHBIX CPEACTB ¢ oaHoro cyera [IND wu
oTcyTcTBUE (hakTa 3auncieHus Ha npyroit cuer [TM®D, Ha KOTOPHIil OCyIIECTBISICS
TIEPEBOI.

Jlna neGuTopcKoil 3a10IKEHHOCTH, BO3HUKIIEH B pe3ysbTaTe OT3hIBA JUICH3UU Y
0aHka win Opokepa — aTa OT3bIBA JUIICH3UK OaHKa, OpoKepa;

Jleburopckas 3a/10JKEHHOCTD, BO3HHKIIAS B pe3yJsbTaTe nepeaadn (YCTYIKH) BCex
MMYIIECTBEHHBIX M MHBIX MPaB MO €BPOOOJIMTAIMAM POCCHHCKUM IOPHAMIECKUM
JMIAM B OIUIATY 3aMENIAIOMNX OOJIMTIaluil MpH MX pasMeIleHUH — JaTa YCTYIKH
BCEX MMYLIECTBEHHBIX M HWHBIX IIPaB IO €BPOOOJIMramusM B COOTBETCTBHH C
JIOTOBOPOM  YCTYNIKM TpeOoBaHMS (WM B TOM CiIydae, €CiIM JOKYMEHTOM,
COAEpPIKAIIUM yCIIOBHS pa3MeILeHNs LIEHHBIX OyMar, IpelyCMOTPEH OXHOCTOPOHHUH
akt ycrynku mnpaB (Deed Poll of Assignment) — pmata mpuHSATHS YCTYNKH B
COOTBETCTBUH C YCIIOBHSIMH OJHOCTOpOHHero akta ycrynku mpas (Deed Poll of
Assignment)).

Jliist ocTanbHBIX BHJOB JEOMTOPCKOH 3a/l0JDKEHHOCTH - JiaTa Iepefadd aKTHBOB
(IEHEeXKHBIX CpPEJCTB) JIHIY, B OTHOLICHHH KOTOPOTO BO3HHMKAaeT AeOUTOpCKas
33JI0JDKEHHOCTb.

I[J'IS[ I[e6PITOpCKOﬁ 3aJ0JDKCHHOCTHU IO BO3SMCIICHUIO CYMMBbI HAJIO'OB U3 6}OI[)KCTa Po:

naTa ucnoiHeHus obs3arenbeTBa nepen [IN® cornacuo Hamoropomy koaekcy PO,
a TaKKe Jata pemeHus o0 OTKa3e B OCYIICCTBICHHM 3adera (BO3BpaTa) CyMM
M3JIMIIHE YIUIAYeHHOT'O HAJIOra,
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Jara 3a4eTa HU3JIMIIHEC YIJIAYCHHOI'0 Hajiora HA4YUCJICHUEM COOTBECTCTBYIOLICTO
Hajiora.

Jlebutopckas 3aJ0JDKEHHOCTh II0 HaloraM, cOopaM, MOIIIMHAM B OHOKETHI BCeX
YpOBHeEI:

JaTta IONy4eHHs BO3MEIICHUS M3 OoKeTa IOIHOM CyMMBI 3aJ0KEHHOCTH
COOTBETCTBYIOIETO HaJIOra, cOopa, MOLLINHBI;

aTa pemieHrs o0 OTKa3e B OCYIICCTBICHHH 3adera (BO3BpaTa) CyMM H3JIHIIHE
YIITa4eHHOTO Hajora, cOopa, NOIUIHHEL;

Jata 3adeTa H3NUIIHE YIDIAYEHHOTO HAajora HAa4YHCICHUEM COOTBETCTBYIOIIETO
Hajora.

Jebutopckas 3aI0DKEHHOCTh, BO3HHKIIAS B pe3ysbTaTe Iepenadyn (YCTYIKH) BCeX
MMYILECTBEHHBIX U WHBIX MIPAB 110 €BPOOOIUIaLlUsIM POCCHHCKUM IOPUANYECKUM JIUIIaM B
OIUIaTy 3aMEIIAI0IINX OOIHUranuii Py UX pa3MeIleHNH:

- laTa 3a4KCIICHUS 3aMelaromux oouramnmii Ha cuet aerno YK JI.VY. [TN®;
- JaTa TOJy4YeHUsS JOKYMEHTOB U YBEAOMJIECHHH, MPEeIyCMOTPEHHBIX NTOKYMEHTOM,
COJIeprKaIllUM YCJIOBHS pa3MeEIleHUs IIEHHbIX OyMar, B cilydae OTKJIOHEHUS O(epThl
(ycrymka mpaB 1o eBpooOIUTalisiM) SMUTEHTOM 3aMeIAtoIUX 0OIUraluii;

- IaTta TmpeKpaleHus T0T0BOpa Ha MPHOOPETEHUE 3aMEIAI0IINX OOIUTaIiiA (B TOM
YHUCJIE TI0 UHBIM OCHOBAHUSM, NPEAYCMOTPEHHBIM 3aKOHOJATENLCTBOM Poccuiickoi
Oeneparyn).

JI1s ocTanbHBIX BHIIOB MIpoYel TeOUTOPCKON 3a0KEHHOCTH:

Jlara ucnonHenus obs3atensctB nepen M cormacHo morosopy wminu IIAY (B
CiTydae 3aI0JDKCHHOCTH Y IIPABIISIONIeH KOMITAaHWH);

JlaTa JIMKBHIAIMM KOHTpareHTa — IOPUAMYECKOTO JIUIA COTJIACHO BBINMHCKE, H3
EI'PIOJI unu para mnosdydeHus MHGOPMALMM O CMEPTH (HU3UYECKOrO JUNa -
JTOJDKHUKA;

Jlara skcriepTHOro (MOTHBHPOBAHHOIO) CYXJICHHs YTIPaBISIONIEH KOMIAHHU 00
OTCYTCTBUHU 000CHOBaHHBIX OKUIAHUIN OTHOCHTEJIBHO TIOJTyYeHUS
MIPEAYCMOTPEHHBIX TOTOBOPOM JICHE)KHBIX ITOTOKOB, B Cllydae, €ClM JeOMTOpCKast
3aJJ0JDKEHHOCTh, MOKET OBITh IIPH3HAHA MIPEKPAIIEHHON B COOTBETCTBHHU C OOIINMH
MOJIOKCHUAMH, yKa3aHHBIMH B [nmaBe 26 [I'pakmanckoro komekca Poccuiickoit
Denepanyn.

B oTcytcTBHE MIPH3HAKOB 00CCIICHEHHS:

JlebuTtopckasi 3a0KEHHOCTh, BO3HHKINAS B PE3YJIbTAaTe COBEPIICHHS CACIOK C
nmymectBoM [T ®D, o KoTopsIM HacTynuiIa HanOoIee PaHHsIs 1aTa PAcUeToOB, €CIIH
001N CPOK MorameHus] TaKoH 3aJ0JDKEHHOCTH, COIVIACHO YCJIOBHSIM C/ICNKH, HE
npeBblmaet 15 pabounx aHEH (C y4eTOM CpPOKa MPOJIOHTAIMH U TIePEe3aKTFOUCHHMA
JIOTOBOPOB), - C IaThl MPU3HAHUS 10 JATHI MOTAICHUS COTJIACHO YCIOBHAM CHEIIKH.
IIpu 3TOM IOMYCTUMBINA CPOK HAPYILICHHS 00SI3aTEIBCTB KOHTPAr€HTOM COCTABIISICT
3 pabouux IHs, B TEUSHHE KOTOPBIX 33J0JDKEHHOCTh TaKXkKe KBaTU(UIMpyeTCs
ONepalMOHHOM.

ABaHCHI, BBIJAaHHBIC IO cAelKaM 3a cuer mmymiectBa [IM® kpamudunupyercs
OTIEpPAIIMOHHON JEOUTOPCKON 3aJOJDKCHHOCTBIO C JaThl BBIIAYH aBaHCa IO JATHI
ToTaIIeHust 00sA3aTeTLCTB KOHTPAreHTOM COTJIACHO YCIIOBHSAM CHEIKH (€CIIA CPOK
TTOTaIIeHNsI aBaHCA B COOTBETCTBHH C JOTOBOPOM COCTaBisieT He Oonee 15 paboumnx
JHEH ¢ y4eTOM CpOKa IPOJIOHTAllMH U IePE3aKIIoueHud JoroBopos). I[Ipu 3tom
JIONTYCTHMBIN CPOK HAPYILIEHHsI 00513aTeNIbCTB KOHTPAreHTOM COCTaBJIsIeT 3 pabounx
JIHSI, B TeUEHHE KOTOPBIX 33JJ0JDKEHHOCTh TakKe KBaIH(UIMPYETCs ONEPaIOHHOM.
JleOuropckast 3a/10JKEHHOCTD ynpasiisitoeit komnanuu nepes [TU® - B reuenue 25
pabounx gHEH ¢ JaThl BO3HMKHOBEHHMS KBAIM(HUIUPYETCS B  KauecTBE
onepaonHod. [Ipu Hajgu4YMu 0GOCHOBAaHHOTO SKCHEPTHOIO (MOTUBHPOBAHHOIO)
CYy)KICHUS YTPaBIIONEH KOMIIAHUHM O TOM, YTO yBEJIHMYCHHE CPOKOB MOTAIICHHS
JIeOUTOPCKOW 3aJJOJDKEHHOCTH HE SIBJISICTCS CICICTBHEM HETaTHUBHBIX IPOIECCOB,
BO3HUKIIMX B JESATENbHOCTH YIPAaBJSIONIEH KOMIAHUM, a Takke Haluuue
JIOKYMEHTAJILHOTO MOATBEPKACHUS OT YIPABJIAIOIIEH KOMIIAHUU CPOKOB MOTAILEHUS
3a/I0JDKEHHOCTH, TaKasl 33J0J5KEHHOCTD MTPOJI0JIKAET OTHOCUTHCS K ONEPAllMOHHOM.
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e JleObuTopckas 3a0JKEHHOCT, BO3HUKIIAS 110 JOrOBOPAM CO CIICIIHAIN3UPOBAHHBIM
JIeTIO3UTApUEM, PErucTparopoM, ykazaHHbiMH B IlpaBunmax Y I[IU®, a Takxke
neOuTopCcKast 3aJ0JKEHHOCTh, BO3ZHHKIIAS IPH OIUIATe PacXo/OB, CBSI3aHHBIX C
noBeputenbHbIM ynpasieHueM [IM® — ¢ gaTel npu3HaHUS 10 AaThl OKOHYaHUS
CpOKa OKa3aHMs yCIyr B COOTBETCTBHU C YCIOBUSMH 3aKIIOUEHHBIX JOIOBOPOB.
JlomycTUMBIH CPOK HapyIIEHUs 00s3aTeibCTB COCTABJIACT 25 pabodux IHEH, B
TEYCHHE KOTOPHIX 33aI0JDKEHHOCTH BCe ellle KBann(uIupyercs onepaniuonHoi. [Ipu
HamM9ud ~ OOOCHOBAHHOTO  JKCHEPTHOTO  (MOTHBHPOBAHHOTO)  CYKICHHSA
VYnpasisromeii KOMIIAaHAA O TOM, YTO yBEIMUYCHHE CPOKOB OKa3aHUS YCIyT WIH
ToTaIeHnst [eOUTOPCKON 3a0DKEHHOCTH HE SIBIISIETCSI CIEICTBHEM HETATHBHBIX
MPOIECCOB, BO3HHUKIINX B JEATCIFHOCTH JOJDKHUKA JJIM TPH  HAIAIHH
JTOKYMEHTaJbHOTO TIOATBEPKICHUSA OT KOHTpPAareHTa WHBIX CPOKOB IMOTAIICHHS
3aJI0JDKEHHOCTH / okazanus yciyr [IM® sBnsercs OCHOBAHUEM IS YBEIHMUYCHHUS
Ccpoka KBaIn(HUKALUK TaKOH 33J0JDKEHHOCTH B Ka4eCTBE OIEPAIlMOHHOMN JI0 JaThl,
YKa3aHHOH B NPe/ICTaBJICHHBIX JOKYMEHTaX.

e JleOuTopckas 3all0JKEHHOCTb, BO3HHUKINAS B pPE3yJIbTaTe IEpeBOJa JCHEKHBIX
CpeACTB («IEHBI'H B ITyTH») — B TeUeHHE 3 pabounX JHEH C JaThl MPU3HAHMS TaKOH
3310JDKEHHOCTH.

e  JleOuTopckas 3a10JDKEHHOCTh, BOSHHKIIAS B pe3yIbTaTe Mepeaadl eBpOOOIUTaInit
B OIUIaTy OONMTamuil MpHW HX pa3MemeHnH (B TOM YHCIE B cilydae Iepemadn
(ycTymkn) BceX MMYIISCTBECHHBIX M MHBIX PaB IO €BPOOOIHrausIM pOCCHHCKUM
OPUANYECKHM JIMIAM) — C JaThl BO3HHUKHOBEHHS IO JaThl MOTallCHHS
KBaTU(HUIIPYETCS B KAYSCTBE OMEPAUOHHOM.

CrpaBeinBasi CTOMMOCTB JIOUTOPCKON 3a/I0JPKEHHOCTH OTIPEIeISIeTCs:

e B cyMMmMe (aKTHYECKOrO OCTaTKa 3aJO/DKEHHOCTH Ha JiaTy OIpEAeICHUs
CIIPaBEJIUBOM CTOUMOCTH/ ATy omnpenencHust CUA*:

- 711 BCe 1eOUTOPCKOM 3a/10JDKEHHOCTH, YKa3aHHOW B HacTosiieM [IpunoxeHun, B
NepuoA KBanu(pHUKaLUK TaKOH 3aJOJDKEHHOCTH B Ka4eCTBE OIEPallHOHHOM;

- 1u1sl IeOUTOPCKOM 3aJJOJDKEHHOCTH 110 HaJloraM, cOOpam, NOIUIMHAM B OOKETHI
BCEX YPOBHEH;

- U1 1eOUTOPCKOH 3a/I0JPKEHHOCTH 110 BO3MEIIIEHHIO CyMMBI HAJIOTOB U3 OI0/KeTa
PO.

e B cymme, omnpeneneHHOW C HCIOJIB30BAaHHEM METOJAa NMPUBEJICHHOW CTOMMOCTH
OyIymmx JICHEXKHBIX IIOTOKOB C YY€TOM KpEIUTHBIX puckoB (Meroauka
OTIpE/ICICHUS] CTIPaBEIMBOIl CTOMMOCTH aKTHBOB C YUETOM KPEIUTHBIX PHUCKOB) B
HHBIX CITy4asx.

CrpaBeinBasi CTOMMOCTh J1€0MTOPCKOM 3a/I0JDKEHHOCTH, BO3HHKINEH B pe3yJbTaTe
nepesaud eBpooOIUranyii B OIIaTy 3aMelalonux o0Nuraiuii Ipu ux pa3MelieHnu (B
TOM 4YHCJe B ciIy4ae nepemadn (yCTYNKHM) BCeX HMMYIIECTBEHHBIX M HHBIX IIpaB IO
€BPOOOJIMIralisiM ~ POCCHUIICKMM  IOPHIMYECKMM  JIMIaM), TpU3HAETCS  paBHOM
CIpaBeUIMBOM CTOMMOCTH €BpOOOJHMranuii, NepefaHHbIX B OIUIATY 3aMENIAIONINX
o0Jyranyii WM 1o KOTOPBIM NepeiaHbl (YCTYIUIEHBI) BCE IMYIIIECTBEHHBIC U HHBIE TIpaBa
poccuiickuM  fopuandeckuM JimnaMm. CropaBeluinBas CTOMMOCTb — €BPOOOJHIAIUM,
MepelaHHbIX B OIUIATy 3aMEINAIoMX OONWranuii WiIM 10 KOTOPBIM IepeiaHbl
(yctyniensl) Bce MMYIIECTBEHHBIE M MHBIE NPaBa POCCHHCKHM FOPUIUYECKHM JIHLIAM,
ompezensercs B obOmeM mopsake B coorBercTBuM ¢ [lpaBmmamu CYUA, c yuerom
HaKOIIJICHHOTO KYNOHHOT'O JO0XOAa Ha JaTy OIpEdeNIeHHs CIPAaBEINBOM CTOMMOCTH
JIeOMTOPCKOM 3a]J0JKEHHOCTH.

B ciay4ae BOSHHUKHOBEHHS MIPU3HAKOB 00ECLIEHEHNS SMUTEHTA 3aMEIIAIOMINX OOIHTaIuid,
CIpaBeINBasi CTOMMOCTh JEOMTOPCKOM 3a0KEHHOCTH OMpEAENsieTcs MOCPEICTBOM
NPUMEHEHHs] METO/a TMPHUBEACHHOW CTOMMOCTH OyIyIIMX JEHEeXKHBIX IOTOKOB K
€BPOOOHraLysiM, NepelaHHbIM B OIUIATy 3aMEIIalonX OOJIuranuii (B TOM 4ucie, o
KOTOpPBIM TIepelaHbl (YCTyIUIEHBI) BCE HMMYIIECTBEHHBIE U WMHBIE IIpaBa POCCHHCKAM
IOPUIMYECKUM JIMIaM), C YY€TOM KpPEAWTHBIX PHCKOB OMHUTEHTA 3aMEINAroIINX
oOnuranuii.
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*JleduTopckasi 3al0JDKEHHOCTh PAacCUMTHIBACTCS HAa KaKAYIO JaTy OIpeesICHUs
crpaBeIMBOM CTOMMOCTH. B ciydae, eciu pa3mep 1eOMTOPCKOH 33/10JDKEHHOCTH He
MOXKET OBITh TOYHO OmpesesicH Ha aaty onpeaencaus CUA, To, HCIONB3YIOTCS
METO/Ibl ANIPOKCUMAIMH BEIHYUH. %4
Jleburopckasi 3aJOIDKEHHOCTh [0 BO3MEILICHUIO HAJloTOB M3 OMO/pKeTa, a TaKKe
JeOrTopcKas 3aJ0JDKEHHOCTD 110 Hajloram, cOopam, MOLUTHHAM B OFOJDKETHI BCEX YPOBHEH

HC 06CCHCHHBa€TCﬂ HE3aBHUCHUMO OT CPOYHOCTH €€ IOTAICHUS.

Crmcok o0mmx CcoOOBITHH, NPHBOMIIMIMX K OOCCICHEHHIO, yKa3aH B Meronuke
OTIPEICIICHUS CIIPABEIUBON CTOMMOCTH aKTHBOB C YYETOM KPEAUTHBIX PHCKOB

24 ITporHo3Hble 3Ha4eHUs 00A3aTENbCTB, PAaCCUUTAHHbIE YINpPaBIAIOIIEH KOMIaHWeH, npenocTaBisiorcs B Crenuanu3upoBaHHbBIA
JIETIO3UTApHil Ha KaKayto aaTy onpexnenerns CUA ¢ yka3aHHEM IepHosia BEIOOPKU U OOBSICHSIONINX NePEMEHHBIX.

Jlnst merelt anmpoKcHMaIMy pa3Mepa akTHBOB (003aTENbCTB) MCIIONB3YETCS CTAaTUCTHKA 3a mociennue 12 (/lBeHaamaTh) MecsIes,
npeamectBytomux gare onpexaeneans CHA ITHN®. [Ipu orcyTcTBHM Takoro 00beMa CTATHCTHKI METO/] AIITPOKCUMAIMY TPUMEHHM IIpU
HaJIMYHUN JAHHBIX HE MEHee YeM 3a IociIeaHue 2 (1Ba) MecsIa, npeamecTByomux nare onpenenenns CUA I[MHUO.

B nary noctyruieHus 1OKyMEHTa, OATBEPKJAIOIIEr0 OKa3aHHBIE YCIYTH, IPOU3BOAUTCS KOPPEKTUPOBKA HAUMCICHHBIX 0053aTEIbCTB
JI0 MX PeaTbHOTO 3HAYEHHUSI.

88



JOI'OBOP PEITIO

Mo noroBopam npsimoro PEIIO (mrporaBiioM neHHBIX Oymar 1o IepBOi 4acTH JJ0roBopa
PEIIO siBnsiercst ynpasinsitomast komnanus J1.Y. donna):

- O6s3aTenscTBa POHA MO BO3BPATY ICHEKHBIX CPEICTB, MOIYIEHHBIX MO IEPBOH YacTH
nmoroBopa npsimoro PETIO;

- Hennsle Oymarn, nepenanasie @oHIOM 10 IepBoif gacT moroopa npsimoro PEIIO.

IIo norosopam odpatnoro PEIIO (moxynarenem neHHBIX Oymar mmo gorosopy PEITO mo
nepBoit yactu PEIIO siBnsiercst ynpasisiromas komnanus /1.Y. ®onna):

- Jne0uTOpCcKas 3aJ0/DKCHHOCTh K IIONyYEHMIO IIEePelaHHBIX AEHEXKHBIX CPEICTB IO
nepBoit yactu norosopa ooparHoro PEIIO.

- 00513aTeBCTBO 110 0OPaTHOMY BBIKYITy LIEHHBIX OyMar, IOJy4eHHBIX II0 IepBOH 4acTH,
U peaIn30BaHHBIX O MOMEHTa MCIOJIHEHHs [0 BTOPOH 4YacTH JJOroBopa OOpaTHOTrO
PEIIO.

Jorosop npsimoro PEITO:

e  Ha JaTy UCTIOJHEHUs nepBoii yacTu norosopa PEINO, mpusHaercs kpeguropekas
33JJOJDKCHHOCTD B CyMME ITOJIyYEHHBIX JICHEXKHBIX CPEACTB IO MEPBOH YacTH
noroeopa PEIIO, yBennueHHas Ha CyMMY IPOIIEHTOB, PACCUMTAaHHBIX Ha JaTy
ompenenenuss CYHA 1o craBke, IPEAyCMOTPEHHOH JI0roBOPOM/OHPIKEBOI
CIIENKOI;

e  Ha ATy UCTIOJHEHUs BTOpoi yactu norosopa PEIIO npoucxonuT npekpaiieHme
MPU3HAHUS KPEIUTOPCKOM 3aJ0JDKEHHOCTH B CyMMeE IOJYYEHHBIX JCHEKHBIX
CpEZCTB 10 IepBoi JacTh. B ciryyae ecnm ucnonHeHune o0s13aTeabecTB He Oyner
BCTPEYHBIM, I0J] JAaTOW HCIIOJIHEHWS] BTOPOHM YacTh, NpPHUHUMaeTcs Ooiee
TTO3HSS U3 IBYX JAaT: TIOCTABKH WM OTLIATEI,

®  TIpeKpalleHue MPU3HAHUS [IEHHBIX Oymar, IMepeJaHHbIX 10 MPSIMOMY JTOTOBOPY
PEIIO He nponcxoamr.

Jorosop oopatHoro PEIIO:

e  Ha Jary McnojHeHwus nepBoi yactu norosopa PEIIO mpusnaercs neduTopckon
3aJI0JDKEHHOCTH B pa3Mepe CyMMBI ICHEXKHBIX CPEJICTB, epenaHHbie DoHIoM 1o
nepBoii vactu goroBopa PEIIO, yBenuueHHOW Ha CymMMy MPOIIEHTOB,
paccunTaHHBIX Ha naaty ompeneneHuss CUA mo craBke, NMpeaycMOTPEHHOM
JIOTOBOPOM/OUPIKEBOM CIIEIIKOM;

e TpU3HAHHE LICHHBIX OyMar, MoJydeHHbIX 10 IepBoii yactu norosopa PEIIO, ue
MPOUCXOIUT;

e  Ha JaTy ucnojHeHus BTopoi yactu norosopa PEIIO npoucxoauT npekpaiieHue
MPU3HAHUS 1eOUTOPCKOM 3a]J0JDKCHHOCTH KOHTpareHTa 1o gorosopy PEIIO;

e Ha naty crucanus co cuera JEITO meHHBIX Oymar, MOJYyYeHHBIX 10 JOTOBOPY
obparroro PETIO (Tonpko B ciaydae, ecinu Ha MOMEHT crincanus co cueta J[EITO
LEHHBIX OyMmar 1o cjejkaM KoJMuecTBO Npu3HaHHbIX B [IM® nenHbix Oymar
paBHO HYJTIO), AO MOMEHTAa HCHOJHEHHS II0 BTOPOH YacTH, NPHU3HAETCS
o6s3arenbeTBo [TMD 1o nprHoOpeTeHNIO TaKUX IEHHBIX OyMar JUisi HCIIOJHEHUS
BTOpOi#i yacTu cresiku odparHoro PETIO.

CrpaBeinBasi CTOUMOCTb KPEIUTOPCKOM/1eOUTOPCKO 3aI0JKEHHOCTH TI0 J0r0BOpam
PEIIO onenuBaercs B pa3Mepe COOTBETCTBEHHO MOJYYEHHBIX/MEPEJaHHbIX ICHEKHBIX
cpenctB no nepsoil yactu gorosopa PEIIO no MoMeHTa HMCHOJHEHUS BTOPOH YacTu
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nmoroBopa PEITO ¢ yuyeToM mpoIeHTOB, MOAICKAIINX TTOTYICHUIO/yIIIaTe B COOTBETCTBHU
¢ ycnosusimu gorosopa PEIIO.

Ecmn  cromMocte mneHHbIX Oymar mo Bropod uwactu JjoroBopa PEIIO
CKOPPEKTHpOBaHA Ha CyMMY BBIIIAT JOXOAOB IO IIEHHBIM Oymaram, HepelaHHBIM I10
qporoopy PEIIO, min cymMMy MHBIX BBIIUIAT, OCYILECTBJISEMBIX B paMKax JOTOBOpa
PEIIO, To pacueT  CHOpaBEUIUBOW  CTOMMOCTH  KPEIUTOPCKOW/ IEOUTOPCKOM
3amomkeHHOCTH 1o goroBopy PEIIO ocymiecTBisieTcs ¢ y4eTOM COOTBETCTBYIOIIHX
BBITLIAT.

CripaBeiiMBasi CTOMMOCTD IIEHHBIX OyMar, nepeaaHHbix Gonmgom
o nepsoit yactu PETIO B TedyeHue nepuosa OT AaThl HCIIOIHEHUS IEPBOM YacTH JOrOBOpa
npsimoro PEIIO no natel ncnionnenus: Bropoit yactu gorosopa PEIO kaxaeiii padounit
JICHb ONpENesIeTCs] COrTacHo MoJIeNsiM U METO/IaM OLIEHKH CTOMMOCTH LIEHHBIX Oymar
Hactosmux IIpaBun onpenenenus CHA.

CrpaBemBasi CTOUMOCTH 00s13aTenbeTBa [IU® o mprodpeTeHuro neHHBIX Oymar,
paHee IONydeHHBIX 1o foroBopy oOpatHoro PEIIO m peann3oBaHHBIX 10 MOMEHTa
WCIIONIHEHUST BTOpoil wactm cuenku oOpatHoro PEIIO, ompemensercs B pasmepe
CIpaBEUINBOM CTOMMOCTH TaKMX IIGHHBIX OyMmMar B COOTBETCTBMM ¢ Mozenpo u
METO/IaMH OLICHKH cTonMocTH. CrpaBe/yInBas CTOMMOCTD JI€OMTOPCKOI 3a70KEHHOCTH
K MOJYYCHHIO TIEpPEIaHHbIX JACHEKHBIX CPEICTB TI0 NMEPBOH YacTH JOTOBOpa 0OpaTHOTO
PEIIO xoppekTupyercst B cily4ae BO3HMKHOBEHHS COOBITHI, NPHBOISIIUX K
00€CIIeHeHHIO, B COOTBETCTBHM ¢ METOAUKON ONpeneNeHNs CIIPaBEeATUBON CTOMMOCTH
AKTHBOB C YYETOM KPEAUTHBIX PHCKOB

Crucok 0oOMIMX COOBITHH, TPUBOIAIMIMX K OOCCICHCHUIO, yKa3aH B MeToauke
OTIpEeJICNICHUS CIIPABEIJIMBOM CTOMMOCTH aKTHBOB C YU€TOM KPEIUTHBIX PUCKOB
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nPon3BOAHbLIE ®PUHAHCOBbLIE MHCTPYMEHTDbI

[IpousBoxnble puHancOBBIe HHCTPYMEHTHI ([IDU):
—  bupxessie [1OU;

[To BupsxkeBbim [1OU — nata npuobpeTeHns B COOTBETCTBUH C OTYETOM OpOKepa MITH OMPIKH.

ITo bupsxeBbim I[1DU:
®  NCTOJHEHUE KOHTPAKTa,;
® BO3HUKHOBEHUS BCTPEYHBIX 00S3aTEIBCTB I1I0 KOHTPAKTy C TakoW ke
crenuduKanyeil, T.e. 3aKII04eHHe OPCETHON CleNIKY;
®  TI0 MHBIM OCHOBaHHSM, YKa3aHHBIM B [IpaBuiax KIMpHHTA, B yCTAHOBICHHOM
VMU HOPSTIKE.

Bupsxessie I[IOU.

CrnpaBeaMBOH CTOMMOCTBIO OMPXKEBOIO IIPOM3BOJHOrO (DMHAHCOBOTO HMHCTPYMEHTa
SIBISIETCSI €T0 TIOCIHEIHSS pacuyeTHas LIeHa (TeopeTHdecKas LeHa), OnpeaensieMas OupxeH,
Ha KOTOPOH OB 3aKJIF0YEH COOTBETCTBYIOIINIT KOHTPAKT.

B cmydae, ecam OMp)keBOH KOHTPAKT SBISIETCS MAap)KUPYEMbIM, W YIPaBISIOIICH
xommanwueit [1.Y. I[IN® otpaskena nebutopckas U (WIn) KpeIUTOPCKast 3aJOJDKEHHOCTD T10
pacderaM IO BapHallMOHHOM Map)ke Ha ATy OLIEHKH, CIPaBEAINBasi CTOMMOCTh OMP)KEBOTO
IIPOU3BOIHOTO (PUHAHCOBOTO MHCTPYMEHTA paBHA HYJIIO.

B ciyuae, ecniu OMpKEBO# KOHTPAKT SIBJISETCS MapXXKHPYeMbIM, W Ha JaTy OLCHKU He
3aBepLICHBl pacyeTsl 110 BapUallMOHHOI Mapke, B coctaBe umymectsa [TM® orpakaercs
nebutopckast W (WIM) KPEeOUTOpCKas 3aJ0JDKEHHOCTh TI0 pacyeTraM I0 BapUalMOHHOMN
Mapixe.

B oTcyrcTBHEe TpH3HAKOB 00ECIEHEHUsI AeOUTOPCKas 33J0JDKEHHOCTh MO BapUalMOHHOMN
MapKe OMpKEeBBIX MPOU3BOIHBIX (DMHAHCOBBIX HHCTPYMEHTOB MPU3HAETCS ONEPALMOHHON
B TEUEHHE CPOKA, YCTAHOBJIECHHOTIO MpaBHJIAMH KJIMPHHIA AJS 3aBEPLICHHS PacuyeTOB I10
BapHallMOHHON Mapike, M OIEHMBAaeTCs B (DAaKTHUECKOW cymMMe TpeOOBaHMH Ha 1ary
onpenenenuss CUA. B ciydae BOZHUKHOBEHHUS MPHU3HAKOB OOCCIICHEHUS WIIH MCTCUCHUS
CpoKa NpHU3HaHMS JeOMTOPCKOH 3a/I0JDKEHHOCTH 110 pacyeTaM I10 BapHaIllIOHHOW MapiKe B
Ka4yeCcTBE ONEPalMOHHOM, CIIpaBeUINBasi CTOUMOCTh TaKOH 3aI0JKEHHOCTU ONpPEAEHsIeTCs
B COOTBETCTBHUHU C METOIUKON OIpeAeICHUs CIIPABEATUBONH CTOMMOCTH aKTHUBOB C yYETOM
KpPEIUTHBIX PUCKOB.

CripaBeiinBasi CTOUMOCTh KPEIUTOPCKON 3aJJ0JDKEHHOCTH 110 BapUalMOHHOI Mapike Io
OUpPIKEBBIM POM3BOAHBIM (DUHAHCOBBIM HHCTPYMEHTAM OLICHUBAETCSI B pa3Mepe ee ocTaTKa
Ha aaty omnpenenenust CHA.

[Ipekpaiienre npu3HaHus AEOMTOPCKOM M (MIIM) KPEOUTOPCKOHM  3a/I0JPKEHHOCTH
MIPOM3BOJIUTCS B JIATy UCIIOJNHEHUS 0053aTEIbCTB [0 PacueTaM 110 BapUallMOHHON MapiKe.

Jns bupxesbix IIOU B ciyuae, eciin NOpy4eHHE Ha BBIBOJ, ACHEKHBIX CPENCTB CO
CIEMaIbHOTO OPOKEPCKOTO cUeTa He UCTIOHEHO B TEYEHHE OJJHOTO pabovero JHS C JaThl
NPEABSBICHUS TOPYUYEHHUS! CIIpaBeAJMBas CTOMMOCTh JE€HEXKHBIX CpPEACTB Ha cuere
TrapaHTUHHOTO OOECIICUCHUsI ONPENENACTCS C MCIOJIh30BAHUEM METOHOB KOPPEKTHPOBKHU
crpaBeNTUBOM ctonMocTd (MeToIuKa OpeIesieHHs CIIPaBeIMBON CTOMMOCTH aKTHBOB C
Y4eTOM KpEAWTHBIX PUCKOB). J[laHHBIE O HCWCIONHCHHH TpPeOOBaHUS OpPOKEPOM
MPEIOCTABIISIOTCS YIPaBISIONIed KOMIaHUeH B creuald3UpOBaHHBINA JEMO3UTapUil He
mmo3Hee paboyero IHS, CISAYIONMETO 3a OKOHYAHHEM YCTaHOBICHHOTO CPOKa.
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Crincok o01mux coOBITHIA, MPUBOSIINX K 00ECIIEHEHNIO, YKa3aH B MeToiuKe onpeeseHus
CIPaBeNINBOM CTOUMOCTH aKTUBOB C YYETOM KPEAUTHBIX PUCKOB.

KJINMPUHIOBbIE CEPTU®UKATbI YHACTUSA (KCVY)

Knupunrosslie cepTuduKaThl yuacTus

IIpusnatotcs B naTy 3auncnenus no cuyery JIEIIO.

HperameHHe MNpyU3HaHUAg JCHEKHBIX CPEACTB W LCHHBIX 6yMar, NEpEAaHHbBIX B
KJIMPUHTOBBIN IyJl, HE MPOMCXOMHUT. JIOXOIbI M WHbIC BBIILIATHI MO IIEHHBIM Oymaram,
MepelaHHbIM B UMYIIIECTBEHHBIH MyJI, IPU3HAIOTCS B cOCTaBe akTHBOB DoH 1A,
KnupuHrosbie cepTH)UKATHI yUaCTHS TIPEKPAIIAIOT IPU3HABATHLCS C AAThI UX CIIUCAHUS CO
cuera JIETIO.

CrpaBeiuBasi CTOMMOCTb aKTHBOB, NEPEJAHHBIX B KIUPUHTOBBIN ITyJl, ONPEAECNSIETCS B
COOTBETCTBUH C HACTOSIIMMHU IIPAaBIIIaMH B OOIIIEM MOPSIZIKE.

CripaBeiMBasi CTOMMOCTD KJIMPUHTOBBIX cepTH(ukaToB yuactus pasHa «0» (Hymo).
Jloxonpl MO IEHHBIM Oymaram, HepeJaHHbIM B WMYIIECTBEHHBIH My, MPU3HAIOTCS B
coctaBe ®onma, cormacHo HactosmmM [IpaBunam CHA.

B ocransnom, cnenku PEITIO ¢ KCY onenuBarores ananoruyuno caenkaMm PEITO ¢ neaHbsMu
Oymaramu, OPSIIOK y4eTa KOTOpbIX omwucaH B mpuioxenuu Jorosop PEIIO, B yactu He
MIPOTUBOPEYAIEH HACTOSIIEMY MPUIOKEHHUIO.

CripaBe/yiMBasi CTOMMOCTh JIGOMTOPCKOI 3aJJOJDKEHHOCTH K IOJIYYEHHUIO IepeAaHHbIX
JICHEXKHBIX CPEJICTB IO IepBOH yacTH goroopa obparHoro PEIIO koppektupyercs B
cllydyae BO3HHUKHOBEHMS COOBITHI, NPUBOAAIIMX K OOECLEHEHHWIO, B COOTBETCTBUHU C
METOJUKOH ONpeIeNICHUs] CTIPaBEAINBON CTOUMOCTH aKTHBOB C Y4ETOM KPEUTHBIX PUCKOB.

Crucok 06H.II/IX COGLITHﬁ, OPpUBOAAIINX K O6eCI_IeHeHI/IIO, YKa3zaH B METOAUKE OIPCACTICHUSA
CHpaBeI[J'IHBOﬁ CTOMMOCTH aKTUBOB C YYE€TOM KPCAUTHBIX PUCKOB.
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MOJEJIb OIIEHKH JOJITOBBIX HIEHHBIX BYMAI', HOMWHUPOBAHHBIX B PYBJIAX

METO/JUKA ONPEJIEJEHUS PACYETHOM LIEHBI
JOJIrOBOM IEHHOM BYMATI'H (1ai1ee — Meroauka)

1. TEPMUWHBI U OIIPEJAEJIEHUA

1.1. CpeaHeB3BelieHHbIil CPOK /0 MoOrameHus/ogepTbl — B3BCIICHHBI MO IpadUKy IOTANICHUS HOMHHAIA

o0JIMraluy CpoK JI0 NOTalIeH s B roJjax, paCCUUThIBAEMbIii 10 hopmyJie:

n
Cp.B3B.C OK_Z CF; xw D
p. B3B. CPOK = i 365 )’

i=1
I'ne:
CF; - vacTn4HOE (WM TIOJIHOE) NOTallIeHNe HOMHUHAJIA B % OT HOMHHAJIA Ha IaTy pa3MelIeHHs BBITYCKa;
t; - 1aTa YaCTUYHOTO (MJIU TOJIHOTO) TIOTaIlIeHNs] HOMUHAJIA,
T - J1aTa OLEHKH.

B ciyuae ecnu BBITYCKOM HE NPEAYCMOTPEHO YAaCTHYHOE IOTallleHHe OCHOBHOTO Joira (aMOpTH3aIys), TO
CpPEIHEB3BELICHHBIN CPOK JI0 MOoranieHus/oQepThl paBeH MepUOaY OT JAaThl ONPEAEIECHHs CIPaBEeUIMBOW CTOMMOCTH JI0
HanOosee paHHe! U3 Jat: 1aThl TOTalleH sl WIIK JIaThl OQepTHI 110 00IMTaliK, YKa3aHHON B PELIEHUH O BBITYCKE.

B cirydae ecnu gaTa OLEHKH COBIAJNAET C AaTON O(EPTHI, TO pacueT CPEIHEB3BEIICHHOTO CPOKA IPOU3BOJUTCS OT

JIaThl OIICHKH JI0 HanOoJiee paHHEH W3 IaThl MOTAMIEHUS WM AaThl 0(hepThl, CIEAYIONEH 3a JaTOi OIEHKH.
Ipumeuanue:

IIpu pacyere cpeTHEB3BEMIEHHOTO CPOKa J0 TorammeHus / opepThl MPOMEKYTOUHbIE OKPYTIICHUS HE TIPOU3BOIITCS,

PE3yJbTaT BhIPAXKACTCA B I'oJiaX, OKPYTJIACTCA 10 4 3HAKOB IOCJIC 3aISTOM.
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B cnyyae ecnu BBITYCKOM MPEAYCMOTPEHO YaCTUYHOE TOrallleHue OCHOBHOIO JI0JTa, HO BEIMYMHBI MOTAIIa€MbIX
yacTell He onpeieIeHbl HA BECh 0KUIaeMblii CpOK 00palleHus?®, TAKUe CyMMbl CYMTAIOTCS YCTAHOBJICHHBIMU B JIATy
OKOHYaHUs KYITOHHOTO MIEPHO/Ia, 0 KCTCUCHUH KOTOPOT'O OHH BBITUIAYMBAIOTCS, U YUYUTHIBAIOTCS B PAcUeTe JIIOOBIX

BCJIMYMH, IPEAYCMOTPCHHBIX HaCTOSIICH MeTOHHKOﬁ, C 9TOH JaThl.

1.2.CtaBka KB/l (3HaueHne KpUBOW OECKYTIOHHOH TOXOTHOCTH) MOXKET PACCUUTHIBATHCS B TOUKE, COOTBETCTBYIOIICH:
mCpCIHCB3BCIICHHOMY CpOKY moramieHus / odepTbl mo IieHHON Oymare, ompejaelicHHOMY coriacho m.1.1.
HacTosme MeTonuku, i
"CpOKY IIOTAIICHUS IETI03UTA, WITH
®CPOYHOCTH IPOLEHTHOM CTaBKH B CIIydasiX, IPEeAyCMOTPEHHBIX HACTOsIEeH MeToauky, nin
® Iopalyy OUPIKEBOTO MHAEKCA B CIIy4asX, IPelyCMOTPEHHBIX B 1.3 HacTosmeld MeToanku, nim

"IHOMY CPOKY B ClIy4asX, ONpeAeJeHHbIX HacTosed MeTouKo.

Ilpumeuanue:

IIpu pacuere CraBku KB]I 3HaueHue cpok ompeaensercss B rojaax, OKpyrisercs 10 4 3HaKOB IOCIE 3amaToi.
Ucxonnbie nannbe (3a uckimrodeHueM 1.1.1 HacTosmielt MeToauku), onpeeicHHbIe B JHSX, IEPEBOAATCS ITyTeM
JIeJIeHUsT UCXOJHOTO 3HaueHus Ha 365. Ecim B pacueTe HCMONB3YIOTCS NaHHBIE, BBIPRKEHHBIE B MECAIaX, TO
pe3yNbTaT ONpenemseTcs Kak:

= ] meca:0.0833 roxa

= 2 mecsana:0.1667 roma

= 3 mecana:0.2500 roga

= 4 mecsana:0.3333 roma

= 5 wmecaneB:0.4167 rona

= 6 mecsaneB:0.5000 rona

= 7 mecsueB:0.5833 rona

= 8 Mmecsa1eB:0.6667 roga

= 9 mecaneB:0.7500 roxa

= 10 mecsnes:0.8333 roga

= 11 mecaues:0.9167 roxa

= 12 mecsanes:1.0000 rog.

B pacuere ucnons3yrorcsi:

*MeTtouKka pacyéra KpHBOH OECKyNOHHOH JOXOJHOCTH TOCYJAPCTBEHHBIX OONMTAIMi, ONpeaeneHHas
MockoBckoii 6upeii?®;

* TMHAMHAYeckHe mapameTpsl G-KpHUBOW MO COCTOSHUIO Ha KaXIbIi TOPTOBBII J1€Hb.

IIpu onpenenenun:
"[IPOTHO3HBIX 3HAYCHUN HHMIISAIMHK corylacHo 11.2.2.4 HacTosmeii MeTOANKH, HITH;

®"[IPOTHO3HBIX 3HAUSHHUSI IPOUMX NEPEMEHHBIX MapaMeTpoB coryiacHo n.2.2.5 HacToser MeToanku, niu;

% Hanpumep — uist 0OJMTaluii ¢ UMOTEYHBIM MOKPHITUEM.

% Meronuka pacuéra KpuBOil GECKYTOHHOM JOXOJHOCTH OMyOJIMKOBaHa Ha caiite MockoBckoii 6upsku. B nensx pacuera
CIpaBeAIUBONA CTOMMOCTU HCHONB3YeTCs PeAaKlMs METOAUKHU, aKTyaJbHas Ha JaTy BCTYIJIEHHS B CHIY HACTOSIIUX
[IpaBw. [Ipu BHECEHHN U3MEHEHHI B METONKY pacdy€Ta KPUBOH OECKYITOHHOH JIOXOAHOCTH JiaTa Hadasa UCIIOIb30BaHMs
W3MEHEHHOW METOJMKH B IENSIX pacdera CIPaBeJIMBOM CTOMMOCTH yCTaHABJIMBAETCSl OTICIBHO IO COTJIACOBAHUIO CO
CHETHATN3UPOBAHHBIM JIETIO3UTAPHEM.
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®"CTaBKH AMCKOHTHPOBAHMUS COINIACHO I1.2.3 HacTosme Meroauku
B pacyeTe HCIIONB3YIOTCS ITUHaMH4YecKne napaMmeTpsl G-KpHBOH Ha AaTy, OmmKalInyro K JaTe ONpeAeieHHS
CIpaBeNINBOI CTOMMOCTH (BKJIIOYAs).
Hcrounuk nndopmanuu: opupanbHblii cailt MOCKOBCKON OHpIKH.
Ipumeuanue:
IIpu pacuere CraBku KBJ] mpoMexyTOUHBIE OKPYTIICHHS HE MPOM3BOIATCA, PE3yIbTAT BBEIPAaXKAaeTCs B MPOICHTAX,

OKPYTIJIACTCA 10 2 3HAKOB TIOCJIC 3aMSATOM.

2.METOJUKA OITPEJEJEHUSI PACUETHOM LIEHBI JOJTOBOIi HEHHOM BYMAT'!

2.1.TIpuHIMTIBI ONIpe/ieJIeHUsl PacyeTHOI IeHbl
B cOOTBeTCTBHM C HACTOAIIMM ITyHKTOM OHpeneisieTcs pacdeTHas LeHa (IIeHBI) JONTOBOH LEHHOW Oymaru

METOJIOM MPHUBEICHHON CTOMMOCTH OYAYIIUX JCHEKHBIX IOTOKOB 110 hopmyite (2):

n
CF,
PV = (1 + y)(Dk—aaTa)/ses’ (2)
k=1
I'ne:
CF, - CyMMa Ka)/10r0o AEHEKHOTr0 MOTOKA, ONPEENIEHHAs! COTJIACHO M. 2.2.;
Dy, - laTa Ka)XJI0ro JICHEKHOTO IMOTOKA, OIPEICICHHAs COTIacHO II. 2.2.;
Y - CTaBKa IUCKOHTUPOBAHUS, OINPENIEIICHHas coraacHo m.2.3.;
Jlama - JlaTa OTpeaesIeH sl CIIPaBeAJInBON CTOMMOCTH.

Ipumeuanue:
IIpu pacyere UCIIONB3YIOTCA CIEAYIONINE NOAXOIbI K OKPYTICHUIO!
OKPYTJICHHUS MIPOU3BOIATCS IO IPABUJIaM MaTEMaTHIECKOTO OKPYTJICHHS;
CF,, - Oymyumuii JeHeKHBIH MOTOK, 3HAYCHHUE OKPYTIIIETCS 10 2 3HAKOB IOCIIE 3aISITOH;
PV}, - IMCKOHTUPOBAaHHBIN JIEHEKHBIN IIOTOK, IPOMEKYTOUHBIE OKPYTJIEHUS HE IIPOU3BOASATCA, PE3YJIbTAT HE
OKpYTJIsIeTCS;
PV — obmast cyMmMa TUCKOHTHPOBAHHBIX JEHEKHBIX MOTOKOB, PE3yJbTAT OKPYIJIAETCS 10 4 3HAKOB IOCIe

3aIITOH.

2.2.®@opmupoBanue rpadpuka OyAymux qeHeKHbIX TOTOKOB
2.2.1.  OO6mue moaxopl.

Ipu popmupoBanuu rpaduka OyAyIIUX ISHEKHBIX MOTOKOB YUUTHIBAKOTCS BCE JCHEKHBIC MIOTOKU B MTOTAIICHHE
OCHOBHOTO JI0JITa, KYITOHHOTO JJOXOJa U TOTIOJTHUTEIFHOTO I0X0/1a B TEYCHUE OXKHUIAEMOTO CpPOKa 0OpaIeHHSI.

OxumaeMblii CpoK oOpalieHus eHHOW OyMaru ompenessieTcss ¢ JaThl pacuera CIpaBeIMBONW CTOMMOCTH (HE
BKJTIOUAst) 10 HANMEHBIEH 13 1aT (BKIIIOYast):

e naTel OoQepThl, OMDKaiimell K JaTe OMpeIeNiCHHsS CIPaBEUIMBOM CTOMMOCTH (HE BKJIIOYAas Jary
ONpeeNICHUs] CITPABEIIIMBOM CTOMMOCTH);

®  JaThl IOJHOIO MOTaIIeHMs], IPEAYCMOTPEHHON YCIOBUSIMU BBIITYCKa.

Ilon naToi AEHEKHOTO IMTOTOKA MOHUMAETCS:
®  J1aThl OKOHYaHHUs KYIIOHHBIX [IEPUO/IOB, 110 3aBEPIIEHNU KOTOPBIX B COOTBETCTBUU C YCIOBHUSAMH BBIITyCKa
OCYIIECTBIITIOTCS BBITUIATHL KYIOHHOTO JI0XO0Ja, W (€CIH TPEAyCMOTPEHO) YaCTUYHOE IOTAIICHHUE

OCHOBHOTO JI0JITa, a TaKKe (€CJIU MPEAYCMOTPEHO) JaThl BBIILUIATHI JOMOIHUTEIBHOTO JI0X0Aa;
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° Jara, 10 KOTOpOﬁ OIpPCACIICH O)KI/IHaeMHﬁ CpOK O6paHIeHI/Iﬂ.

JleHexKHBIE IOTOKH, BKIIIOYas KYIIOHHBIH TOXOJ U JOTOJHUTEIBHBIN JOXOM, PACCUMTHIBAIOTCSA B COOTBETCTBUH C
YCIIOBUSIMU BBIITYCKa.
[Tpu dopmupoBannu rpadurka AeHEKHBIX MOTOKOB B LIENSAX pacyeTa CHpaBeUIMBOW CTOMMOCTH LIEHHBIX Oymar
OCYIIECTBIIAETCS MEPECMOTP OyIYIINX TEHEKHBIX MOTOKOB TIPH HAIMYHH OOHOBJIEHHON HH(popMamuu?’;
e 0 BENMYMHE CTaBKH KyIOHA (U LICHHBIX OyMar, 10 KOTOPBIM IPOLICHTHbIE CTABKU HE ONpenesIeHbl Ha BECh
OKHJaeMBIil CPOK 00palieHus) — HOBOE 3HaU€HHE CTABKHM KYIOHA CYMTAETCSl YyCTAHOBJIICHHBIM B JaTy Hayasa
KYIIOHHOT'O TIeproja, ONrmKalIero K gaTe yCTaHOBJICHUS CTaBKH (KYNMOHHOTO MEpHO/a, HAa KOTOPBIA CTaBKa
YCTaHOBJICHA, WK 0oJiee paHHEro KyIIOHHOTO IIePHo/Ia, 10 Hayaia KOTOPOTo CTaBKa yCTaHOBIICHA);
e 0 BEJIMYMHE IIOrallaeMol YacTH OCHOBHOTO Jojra (Uil HEHHBIX Oymar, 10 KOTOPBIM IIPEIyCMOTPEHO
YaCTHYHOE IOTallleHue OCHOBHOTO JI0JIra, HO CyMMBI ITOTalllaéMbIX YacTeil OCHOBHOT'O Z0JIra HE OIpeesIeHbI
Ha BECh OXKHIAEMbBIH CPOK OOpalleHWs) — BEIWYMHBI IHOTAIlaeMOil 4acTH OCHOBHOTO JOJTra CYHTAIOTCA
YCTAHOBJICHHBIMH B JaTy OKOHYAaHHA KYyNOHHOTO II€PUOAa, IO HCTCYCHHH KOTOPOTO MPOH3BOIHUTCS
COOTBETCTBYIOIAS BHIMIATA PAHEE HEM3BECTHON CyMMBIZS (32 MCKJIIOYEHHEM LIEHHBIX OyMar ¢ HHAEKCHPYEMbIM
HOMUHAJIOM);
e 0 BeNMYMHAX (BKIIOYAs IEPEMEHHbIC, 3HAUCHHE KOTOPBIX HE 3aBUCUT OT PELICHUS SMUTECHTA), CYLICCTBEHHBIX
JJIA pacucTa HOMHUHAJIbHOI CTOMMOCTH LHCHHBIX 6yMar C UHACKCUPYEMbIM HOMUHAJIOM;

L4 0 BCJIMYMWHAX, CYIIECTBEHHBIX [JId pacdye€Ta JOMOJIHUTCIBHOIO 10X0A4a.

Jnst mOoNTOBBIX IIEHHBIX OyMmar, Mo KOTOPBIM IPETYyCMOTPEHO YAaCTHYHOE IIOTAIlCHWE OCHOBHOTO JI0JTra, HO
BEJIMYMHBI TIOTAIIAEMOT0 OCHOBHOTO JI0JTa HE ONpPENENICHBl HA BECh CPOK OOpAIIEHHsA, CyMMbI OyIyIIHX JICHEKHBIX
MIOTOKOB PAaCCUUTBIBAIOTCS UCXOMS M3 OCTaTKa OCHOBHOIO JIONIra Ha [aTy pacyeTa, ONpeIelEHHOrO ¢ yYeTOM BCEX paHee
YCTaHOBIICHHBIX CYMM TMOTallIeHHs (32 HCKJIIOYEHHWEM IIEHHBIX OyMar ¢ MHAEKCUPYEMBIM HOMHHAJIOM, U KOTOPBIX
TeKyIlas BeJIMYNHA OCHOBHOTO J0JIra PACCYUTHIBACTCS B COOTBETCTBHH C 11.2.2.2).

JU1s TOATOBBIX IEHHBIX OyMar, 0 KOTOPBIM IPEAyCMOTPEH TOTONIHUTEIBHBIN JOXO0/, HO IIEpEeMEHHBIE TapaMeTpHl,
UCIIOJIb3YEMBIE JIJIs pacueTa COrJIaCHO JOKYMEHTaM 3MUTEHTA, He OINPEeZIeIeHbl Ha BECh CPOK 0OpAILeHHUs], CYMMBI Oy Iy IIHX
JICHE)KHBIX TOTOKOB PACCUUTBIBAIOTCSA MCXOMs U3 M3BECTHBIX 3HAUYECHUH TaKKMX IIEPEMEHHBIX TapaMETPOB Ha JaTy pacdera.
Ecmu pacueTHas Ben4HHA JOMOJHUTEILHOTO 10X0/1a HA 1aTy IPUHIMAET OTPULATENBHOE 3HAYEHUE, TO JEHEKHBIN MOTOK

CUHUTACTCA paBHBIM HYIIIO.

2.2.2. BenmumHa HHAEKCHPYEMOTO HOMHHAA.

Jnst OAroBBIX IIEHHBIX OyMar ¢ WHIEKCHPYEMbIM HOMHHAJIOM, B PacdeT BEJIMYMHBI KOTOPOT'O BKIIOYEHBI
NepeMeHHbIe, 3HaYeHUE KOTOPBIX HE 3aBUCHUT OT PEIICHUS SMHUTEHTa M MPU 3TOM HE NPEelyCMOTPEHa ero aMOpTH3alusl,
HOMHMHAJIbHAsl CTOMMOCTb PACCYMTBIBACTCS HA JaTy Ka)KIOTrO JCHEKHOTo MOTOKA UCXOJ M3 HOMHHAJIBHOW CTOMMOCTH Ha
JIaTy OINpeICNICHNUsI CIPABEITHBOMH CTOMMOCTH, CPOK 0 JATHI ICHSKHOTO MOTOKA ¥ IIPOTHO3HOTO 3HAYCHUS MHIIALINY TS

COOTBETCTBYIOIIETO Mepuoa mo ¢opmyie (3):
Dp—Dn—q
365

HOMHUWHAJ UH,, = OKPYTJI (HOMI/IHAJI WH,_, x (1 + IPOTHO3 HUIIL,,_,) , 2), 3)

I'ne:

HOMHWHAJ UH,, - ICKOMOE€ 3Hau€HHEe HOMHUHAJIa Ha JaTy KaXKJI0T0 JEHEKHOTO MOTOKa;

27C y4eTOM JAaHHOTO YCJOBHA O JaTe Hayala MPUMEHEHHS PaHee HEM3BECTHBIX BENMYMH (CTABKM KYNOHA, CYyMMbI
TMIOTaIIaeMOro OCHOBHOT'O JI0JITa, 32 HCKIIIOYEHUEM OOJIMIalliii ¢ MHJEKCHPYEMbIM HOMUHAJIOM) BBIITOJIHIETCS pacu€T HHBIX
nokasaresei, IpelyCMOTPEHHBIX HacTosme MeToaukoi.

28 TIpu 5ToM mepecueTy TMOIEKAT B T.4. BCE JEHEKHBIE TIOTOKH, CIIEIYIOIIME 3a JaTOl OKOHYaHUs COOTBETCTBYHONIETO
KYIOHHOTO TIEPHOAA, TI0 OKOHYAHIH KOTOPOTO NMPOMU3BOANTCS BBIIIATa OCHOBHOTO JIOJITA.
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HOMUWHAJ UH,,_, - BEJINYMHA HOMUHAJIA, pACCYUTAHHAS HA ATy MIPEALIECTBYIOIIErO JECHEKHOIO
MOTOKAa, HO HE paHee JaThl pacyera CHpaBeAIUBONH cToMMOCTU. PesymbTar
pacueTa He OKpYTJIseTcs;

HOMUHAJ UH,,_;, = HOMUHAJI UH,- BenuuMHa HOMHUHala Ha JaTy ONPEIEIECHHUS CIpPaBEIIUBOU
CTOUMOCTH;

[TPOTHO3 HIIL,_4 - TpPOrHO3HOE  3HayeHWe  MHQIALUM,  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 ITOM IPEAYCMOTPEHA €ro aMOpTH3alus,
HOMUHAJIbHasi CTOUMOCTh PACCUUTHIBAETCS HA J]aTy KaXA0ro JEHEKHOT0 MOTOKA C YUETOM MPEIIeCTBYOUET0 YaCTHUHOTO

MorainieHuss OCHOBHOTO J1oiira mo ¢opmyse (3a):

HOMMUHAJ UH',, = OKPYTJI(HOMUHAJ UH,, x (1 — CYMM(/J[0JI1 AMOPT),,_, ,2), (3a)
I'ne:
HOMHWHAJI UH',,- BennyrHa HOMHMHAJIA ¢ YYETOM €r0 aMOPTH3allMM - MCKOMOE 3HaYeHWEe HOMHMHAJIA Ha ATy
KaXI0T0 JEHE)KHOTO MOTOKA 3a BBIYETOM YAaCTHYHOI'O IMOTAIIEHHs OCHOBHOTO JOJITA C
JIaThl pa3sMeIeHHs BbITycKa (He BKJIOYas YaCTHUYHOE IOTallleHHe OCHOBHOTO JI0Jra B
COCTaBe JICHE)KHOTO IIOTOKa N);
HOMUWHAJ UH,,- BennunHa HoMHHana Oe3 y4yeTa €ro amopTH3allMk - 3HAUY€HUE, PACCUMTAHHOE Ha Jary
COOTBETCTBYIOIETO JICHE)KHOTO TMOTOKa 1o ¢opmyne (3) Oe3 ydera YacTHIHOTO
MOTAIIEHHUS OCHOBHOTO JIOJIra C AaThl pa3MELICHHS BBITYCKa (C y4€TOM HHACKCUPOBAHUS
BEJIMYMHBI HOMHMHANA, YCTAHOBJIEHHOH Ha JaTy pa3MelLeHUs BBIITyCKa);
CYMM (011 AMOPT),,_4- cymma Joneil 4aCTUYHOTO MOTalleHHs HOMHUHAA C JaThl Pa3MeEIleHUs] BBITYCKa J0
JIaThl JIEHEXKHOTO IMOTOKa N (HE BKIIIOYAS JOJI0 YACTHYHOTO IOTALIEHUs HOMHHANA B
COCTaBe JICHEKHOTO TIOTOKA N).
B pacueTr cyMMBbI I€HEKHOTO MOTOKA BKIIIOYAETCA CyMMa YaCTHYHOTO IMOTAIIeHHsS OCHOBHOTO JIOJITa, €CIIM OHO
MPEelyCMOTPEHO YCIOBUSIMH BBIIIYCKa B ATy I€HEXHOTO IIOTOKA, pacCuuTaHHas 1o opmyie (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJ x J10Ji1 AMOPT,, ,2);
OKPYTJI(HOMMHAJI UH,, 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, PACCUNTAHHOE Ha JaTy
COOTBETCTBYIOIIETO ICHEIKHOTO MOTOKA 110 (hopmyiie (3) 6e3 yuera 4aCTUUHOTO
MOTAIIEHNsT OCHOBHOTO JIOJITA C JaThl pa3MeUleHHs BBIMYyCKa (T.€. TOJIBKO C
Y9eTOM MHJICKCUPOBAHMS BEIWYMHBI HOMHKHAJIA, YCTAHOBJICHHON Ha JaTy
pa3MeIeHns BEITYCKa);

HOMUWHAJ - BeJIMYMHA HOMMHAJIA Ha JIaTy pa3MelleHus BhITycka (0e3 ydera MHIeKCaIH
1 aMOPTHU3AIIHH);

J10J11 AMOPT,, - JI0J1s1 YaCTUYHOIO MOTalleH!s HOMUHANA B 1aTy JE€HEXHOT0 MOTOKA n.

2.2.3. BenuuuHa epeMEeHHO CTaBKH KYIOHA.

97



Jnst DONTOBBIX LIEHHBIX OyMmar, Mo KOTOPBIM IPOLCHTHBIE CTABKH HE OIPEAEICHBl HA BECh OKHIAEMBIH CPOK
oOpamieHns, CyMMbI OyIQYIIMX IE€HEKHBIX MOTOKOB, TSI KOTOPBIX CTaBKa HE OIMpeJelieHa Ha ATy ONCHKH WHCTPYMEHTA,
PacCUUTHIBAIOTCA:

e U1 LIEHHBIX Oymar, B pacyeT CTaBKH IO KOTOPHIM BKJIFOUEHBI IIEPEMEHHBIC, 3HAYEHUE KOTOPBIX HE 3aBUCST
OT pemeHHus SMHUTEHTa, - UCXONS M3 CTaBKH, ONPEACICHHOW C y4YeTOM IPOTHO3HBIX 3HAYCHWH TaKHUX
MIEPEMEHHBIX MTaPaMeTPOB, (pacueT CTaBKH BHIITOTHIETCS 110 (hopMyIie, OnpeesieHHOH YCIOBHAMH BEITTYCKA),

L4 JJIA IPOYUX IEHHBIX 6yMar — UCXO0Os U3 CTaBKH, 3aJJaHHOM J1JIst HauOoJiee MO3JHCTO KYIIOHHOT'O I€proJa.

Pacuer cTaBOK BBITIONHAETCS OTAENBHO JUI KaXJI0T0 KYIIOHHOT'O IIEpHOa.

Ecnu B kadecTBe NMEpEeMEHHOTO MapameTpa Ul pacdeTa CTaBKM KyNOHA YCJIOBHSIMH BBITyCKa MHCTPYMEHTA
TIPEyCMOTPEHA «CTaBKa HH(JIALMI» M HHAsl «CTABKA JIEHEKHOTO PHIHKa»Z, 3HaYEHHME CTABKU COOTBETCTBYIOILETO KYIIOHA
paccunTbiBaeTcs 10 (hopMyIe, IPeTyCMOTPEHHOH YCIOBHSMH BBIYCKa HUCXOJsl M3 MPOTHO3HOTO 3HAYEHHS WHQIALUH,
COOTBETCTBYIOIIETO KyIIOHHOMY IIEPHOJY, ¥ TIPOTHO3HOTO 3HAYCHUSI MHOM CTABKM JEHE)KHOTO PBIHKA COOTBETCTBYIOIIECH
CpOYHOCTH (TIyTeM BBIOOpa MaKCHMAaJIbHOTO M3 3HAYCHUH, PACCUNTAHHBIX C IPUMEHEHHEM yKa3aHHBIX JIByX HMPOTHO3HBIX
MapaMeTpoB).

IIpu pacuere cripaBeUINBON CTOMMOCTH OCYIIECTBISAETCA IEPECMOTP OYIyIUX IEHEKHBIX TOTOKOB IIPHU HATMYUHT
00HOBIICHHOW MH(GOPMAINK O 3HAUYCHHUAX CTAaBKM KyrnmoHa. HoBoe 3Ha4YeHHE CTaBKM KyNOHA NMPUMEHSAETCS C JaThl Havdaaa
COOTBETCTBYIOIIET0 KYMOHHOI'O IepHOAa, ONMXaWlero K JaTe yCTAHOBJICHMS CTaBKM (HO He MO3JHEe JaThl Hauyana
KYIOHHOTO IepHoja, Ha KOTOPBIM CTaBKka yCTAHOBJICHA, WM Oojiee paHHEro KyNMOHHOTO MepHoAa, A0 Hayana KOTOPOro

CTaBKa YCTaHOBJIeHa) .

2.2.4. TlporHo3Hble 3Ha4eHUs HHOISIIUU
Just nporHo3ubix 3HaueHni nHusimu (ITIPOI'HO3 UTIILL) ncronb3yroTes 3HaYSHHUS:
" «BMEHEHHO» HHGsnu (nanee takxke — BUIILL, INF);
"OKCIEPTHBIA NMPOTHO3 O OYyAYIIMX 3HAYCHUSX MHOIALUK - B Cly4ae OTCYTCTBHS 3HAUCHHS «BMEHEHHOI»
MHQISIIMY [UIT COOTBETCTBYIOLIMX IEPUOAOB. B KkauecTBe JAHHBIX O MPOTHO3HBIX 3HAYEHUSX IIEPEMEHHBIX
IIapaMeTpOB HCIIONB3YIOTCS TPOTHO3bI CONMAIbHO-3KOHOMUYECKOTO Pa3BUTHSI MUHHCTEPCTBA SKOHOMHUYECKOT'O
pasButus Poccuiickoit ®enepanuun.
J1s Bcex mepuo/oB, 1aTa Hayasia KOTOphIX He npeBbimaeT 2028 rox (rog noramenus Beimycka OD3 52002RMFS),
B KauecTBE NPOrHO3a MHOISIMU HCHOJB3YeTCsl 3HAYCHUE «BMEHEHHOW» mHpsiumu s Beimycka ODP3 52002RMFS,
paccuntanHoe 1o ¢dopmyne (5) kak pazHuna mexay CraBkoit KB/] B Touke, COOTBETCTBYIOIIECH CPOKY O TOTANICHHUS

Boirycka O®3 52002RMFS, u cpenHeB3BenIeHHOM JOXOIHOCTHIO K ITOTAIIEHUIO 3TOTO e BBITYCKa!
INFgz028 = KB/l52002 — YT Ms2002, ()
Jlns Bcex mepuwojioB, HauMHAOMuXcs B mpomexyTke ¢ 2029r. mo 2030r. (Bkitouasi), B KadecTBe MPOTHO3a

MHQISIIMY MCTIONB3YyeTCsl 3HAUeHHWe, paccyuTaHHoe 1o ¢opmyine (6), MCXOAs M3 3HAUEHWH «BMEHEHHON» WHQIISIMN
BbiryckoB O@3 52002RMFS u 52003RMFS:

_ t52003~t52002 (1 + [NF52030/100)':52003
INF,429_2030 = OKPYTJI (1 + INFyq,0/100) 52002 —11,4 |%100, (6)

I'ne:

29 Hanpumep, MAX (MHbIsIMs; KII0YeBas CTaBKa)
30 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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INF<z030 = KBl52003 — YTMs2003, @)

INF_5058 - 3HaYeHUE «BMEHEHHOI» MH(sumu g Beimycka OD3 52002RMFS,
paccuntanHOe o Gopmyre (5) ¢ TOYHOCTBIO J0 2 3HAKOB ITOCIIE 3aIIATO
— pesynbrar pacuera mo (opmyse (5) COOTBETCTBYET 3HAYEHHUIO B
MPOLIEHTAX;

INF<5030 - 3HAYCHHE «BMEHEHHOI» mHGsmuu it Beimycka OD3 52003RMFS,
paccunTanHoe 1o ¢popmyie (7) ¢ TOYHOCTBIO 10 2 3HAKOB MOCIIE 3arsTON
— pesynbrar pacuera 1o (opmyse (7) COOTBETCTBYET 3HAYECHHUIO B
MPOLICHTAX;

t52002 t52003 - 3HaQUEHHUE CPEIHEB3BELICHHOT0 CpoKa 10 IoraumieHus BelmyckoB Od3
52002RMFS, 52003RMFS, paccuntaHHOE B TOAaX C TOYHOCTBIO 70 4-X
(ueTpIpex) 3HAKOB IIOCIIE 3aISTOMH;

KBJs52002, KBls52003 - 3xHauenue CraBku KB/ B  Touke, COOTBETCTBYIOLIECH

CpEIHEB3BEIIEHHOMY CPOKY 110 noramieHus BoliryckoB O®3 52002RMFS,

52003RMFS;

YTM55002, YTMs2003 - CpeIHEB3BEIIeHHas JOXOAHOCTh K TIOTalleHHIo BhITyckoB O®d3
52002RMFS, 52003RMFS Ha naty omeHkH, myoaukyeMas MocKOBCKOH
Ompokeit.

Jns Bcex mMepuonoB, HaYMHAIOMMXCS B mpoMexyTke ¢ 2031r. mo 2032r. (Bximodas), B Ka4ecTBE IMPOTHO3a
MHQISIIUY UCTIONB3yeTCsl 3HA4YeHWe, paccuuTaHHoe 1o ¢opmyne (8), McXons W3 3HAUYEHWH «BMEHEHHON» WHQIIAINN
BbimyckoB O3 52003RMFS u 52004RMFS:

K tsz004~ts52003 | (1 + INF52032/100)t52004 4 L
INF3031-2032 = OKPYTJI (1 + INFy939/100)t52005 —1],4]%100, (8)

I'ne:
INF<3032 = KB/l52004 — YTMs2004s €©))

INF 5030 - 3HAYCHHE «BMEHEHHOI» mHGsmmu it Beimycka O®3 52003RMFS,
paccuutanHoe 1o Gopmysie (7) ¢ TOYHOCTHIO JI0 2 3HAKOB MMOCJIC 3arsTOMH
— pesynbrar pacuera 1mo ¢(opmyse (7) COOTBETCTBYET 3HAUEHHIO B
MPOLICHTAX;

INF5432 - 3HaYeHUe «BMeHeHHOI» uH(siuuu g Beimycka OD3 52004RMFS,
paccunTanHoe 1o ¢popmyie (9) ¢ TOYHOCTHIO 10 2 3HAKOB MOCIIE 3arsTON
— pesynpTaT pacdera 1o ¢opmyne (9) COOTBETCTBYeT 3HAYEHHUIO B
MPOLIEHTAX;

t52003 £52004 - 3HaYEHUE CPEHEB3BEIICHHOTO CPOKa JO IorameHus BoiryckoB Od3
52003RMFS, 52004RMFS, paccuntanHOe B rojiax ¢ TOYHOCTBIO 10 4-X

("eTrIpex) 3HAKOB IMOCIIE 3aIIITOH;
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KB/s2003, KBAs2004 - 3”auenue CraBku KBJ[ B  TOuke, coOTBeTCTBYIOLICH

CpeIHEB3BEIIEHHOMY CPOKY 110 noraieHus BoiyckoB O®3 52003RMFS,

52004RMFS;

YTM:z5003, YTMs2004 - CpemHEB3BEIICHHAs IOXOAHOCTh K TIOTAalmIeHHWIO BBITyckoB O®d3
52003RMEFS, 52004RMFS na narty onenku, myonukyemas MocKOBCKOi
OupIKeH.

Jnis Bcex mepmoaoB, HaYMHAIOMMXCS B mpoMexyTke ¢ 2033r. mo 2033r. (Bimodas), B Ka4ecTBE MPOTHO3a
MHQILIUN UCTIONB3YeTCsl 3HaUeHHe, paccuutaHHoe 1Mo ¢opmyne (10), ucxons w3 3HAUCHHN «BMEHEHHOW» WHQIAINH
BbiyckoB O3 52004RMFS u 52005RMFS:

t52005-t52004 (1 + INF52033/100)552005
(1 + INF35/100)ts2008

INF3033-2033 = OKPYTJI ,4 %100, (10)

re:
INF<3033 = KB/l52005 — YTMs5200s, (11)

INF 5032 - 3HAYCHHE «BMEHEHHOI» mHGsmuu it Beimycka O®3 52004RMFS,
paccuntanHoe 1o Gopmyiie (9) ¢ TOYHOCTHIO 70 2 3HAKOB MOCIIC 3arsITOH
— pesymbrar pacuera mo (opmyne (9) COOTBETCTBYET 3HAUECHHIO B
MPOLICHTAX;

INF 5033 - 3HaYeHUE «BMEHEHHOW» MH(anuu Uit Beimycka O®3 52005RMFS,
paccuntanHoe 1o gopmyre (11) ¢ TOYHOCTEIO 110 2 3HAKOB MMOCTIE 3aIATOMH
— pesynbTaT pacdera mo Qopmyine (11) cCOOTBETCTByeT 3HAUEHHIO B
MPOIICHTAX;

ts2004) 52005 - 3HaYEHHE CPEHEB3BEIIEHHOTO CPOKa JI0 MOoTramieHus BbITyckoB OD3
52004RMFS, 52005RMFS, paccuutanHO€ B rojiax ¢ TOYHOCTBIO 10 4-X
("eThIpex) 3HAKOB IMOCIIE 3aIITOH;

KBb/l52004, KBs2005 - 3”Hauenue CraBku KBJ[ B  TOuke, cooTBeTCTBYIOLIEH
CpeHEB3BEIICHHOMY CPOKY 110 ToraiieHus BeimyckoB O®3 52004RMFS,
52005RMFS;

YTMs55004, YTMs55005- CpeAHEB3BELIEHHAS TOXOAHOCTh K morameHuto BeimyckoB O®3 52004RMFS, 52005RMFS

Ha JIaTy OIEHKH, MyOimkyemas MOCKOBCKOM Oupkeil.

Ipumeuanue:

[pu Bemonnenuu pacyera INF,p,9 5030, INF2031_2032 3HaueHus noxazareneil INF,g33 5033, INFoyg2g,
INF<5030, INF<p032, INF<y033, KOTOpBIE B pe3ynbTaTe ux pacuera mo dopmynam (5), (7), (9), (11) sBasrorcs
3HAYCHMSIMH B TIPOIEHTAX, IIEPEBOJATCS B 3HAUECHHS B JIOJSX €AMHMIBI (IIyTeM JAeeHHs Kakaoro u3 Hux Ha 100 -
YTO SIBHO OTpakeHO B ¢dopmynax (6), (8), (10)). Pesynprar pacuera mo dopmynam (6), (8), (10) cooTBeTcTBYyET

3HAYCHUIO B IIPOLCHTAX, OKPYIJICHHOMY 10 2 3HAKOB IIOCJIC 3aIISTOM.

Jnst Bcex mepnojioB, HauuHatomuxcs ¢ 2034 r., B KauecTBe NPOTrHO3a MHGOIALUKM HCIIONb3YeTCsl SKCHEPTHBINH
MIPOTHO3 HHQIIAINH.

Ecmu cpok morameHus JOJTOBOTO MHCTpyMEHTa He mpeBbimaeT 2034 r. M OTCYTCTBYIOT MHBIE NPOTHO3HBIE
3HAUCHMS TIEPEMEHHBIX NTapaMETPOB, TO BIMSHHUE KCIIEPTHOTO NMPOTHO3a MHQIIALNK Ha pe3yNbTaT pacueTa CIpaBeJIUBOM

CTOMMOCTHU MPU3HACTCA HE3HAYUTCIIbHBIM, pacuU€THas LiCHa IICHHOﬁ 6yMaFI/I MOJKET OBITh KJ'IaCCI/I(l)I/IIII/IpOBaHa B YPOBCHb 2.

100



B ocranpHBIX Cllydasax (HOMHMO HH(bHHHI/IPI HCIOJIb3YKOTCSA HUHBIC HeHaGJ’IIOHaeMLIe JAaHHBIC HJIM CPOK IOTalllCHU

npeBbimaetr 2034 r.) BAMSHUE DKCHEPTHOTO MPOTHO3a WHAIIIMK NMPU3HACTCS 3HAYMTEIHHBIM, pacdeTHas IeHa ICHHON

Oymaru knaccu(puIUpyeTcsi B ypOBEHb 3.

2.2.5. TIporHo3HbBIe 3HAYCHHS MIPOUNX MIEPEMEHHBIX TApPaMETPOB

Hpornomue SHAYCHUSA «KOPOTKHX» CTABOK JC€HEKHOI'0 PbIHKA (Il.]Iﬂ IVIABAKIIHUX MPOUEHTHBIX CTABOK Ha

CPOK INPEI0CTABJICHUSA NCHEKHBIX CPEJICTB 10 1 Mecsana BK.]IIO‘Il/ITe.]Il)HO).

K «KOPOTKHUM» CTaBKaM IACHEKHOI'O PBIHKA OTHOCATCSA CIIEAYIOIIHUE IJIaBaIOIINE IMPONEHTHBIC CTaBKU, €CJIIN OHU

MPEeTyCMOTPEHBI YCIOBUSIMH BBIIIYCKa OIIEHUBAEMOTO HHCTPYMEHTA!

ctaBka RUONIA

craBka ROISfix co cpokamu 1 Hepens, 2 Hepenu, 1 Mecsil

craBka PEIIO, no omeparusm LentpansHoro 6anka Poccuiickoit @enepanny Ha Cpok 0 OJHOTO MecsIa

(BKITIOUUTEINTHHO)

KiroueBas craBka LlentpanbsHoro 6anka Poccuiickoii deneparnun

craBka KB/l Ha cpok 10 0IHOTO MecsIa (BKIIOYUTENBHO).

Ecmm B xagecTBe TNIEPEMCHHOTI'O MapaMeTpa NnMpeayCMOTpCHaA IJIaBaroias MpouCHTHAA CTaBKa CPOKOM 10 1 MEcCi1a,

TO MPOTHO3HOE 3HaYCHUE Takoro napametpa (Rater) paccuuteiBaetes mo gpopmyiie (12) kak pasuuna mexay Crakoit KbBJ]

B TOYKC, COOTBeTCTBy}OH.Ieﬁ CPCAHCB3BCHICHHOMY CpPOKY A0 IMOTrallC€HUs OLCHMBACMOI'O HHCTPYMCHTA, U BEITMIHHOMN

«CpeaHel MPOIEHTHON Map KK HaJl CTOMMOCTBIO ()OHANPOBAHMSI»:

I'ne:

Ratef = (KBAAO noraueHus CpMCoF); (12)
CPMcor = OKPYTJI(CP3HAU(M¢,p), 4), (13)
(P —1000)

MCOF = FIXKyHOH -

KBA}IO noraumeHus

CpMcor

1000x¢t °

(14)

- 3HaueHne CraBku KBJl B Touke, COOTBETCTBYIOIIEH CpEAHEB3BEIICHHOMY
CPOKY JI0 TIOTaIlIeHHs OLIEHUBAEMOTO HHCTPYMEHTA;

- 3HaYCHHUE «CpellHel MPOLEHTHON Map>KU HaJl CTOMMOCTBIO (DOHANPOBAHUSY,
paccunTanHoe 1o ¢opmyse (13) Ha naTy OLEHKM WHCTPYMEHTa Kak cperHee
apu(MeTHYeckoe 3HAuYCHMH TOKa3aTeis  «IPOLEHTHOW MapXu  Haj
CTOMMOCTBIO (DOHAMPOBAHUSY, pacCUUTaHHbIX 10 Gopmyie (14), mo Kop3uHe
BbIyckoB OD3-TIK;

- 3HA4YCHHWE <«IPOIEHTHOW MapXKH HaJ CTOMMOCTBIO (DOHIMPOBAHUNY,
paccunTanHoe 1o ¢popmyie (14) s Beimycka OD3-I1K, BXos1iero B KOp3uHY
BhityckoB OD3-TIK;

3HaueHHEe (PUKCUPOBAHHOW YacTH KymnoHa aist Beimycka OP3-I1K (manpumep,
quia Beirycka 29010RMFS kymon ycranasnuBaercs B Bennunae RUONIA +
1.60% n Bennuuna FIX, ., npuHuMaeTcs pasHoi 1.60%);

- 1ieHa (0e3 ydyera KymoHHOT0 J10X0/a) KoHKpeTHoro Beimycka OD3-T1K Ha gaty
pacdera B pyOIsx;

- CpeIHEeB3BEIICHHBIN CPOK JI0 MorameHns KOHKpeTHoro Beirycka O@3-T1K.
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Ilpumeuanue:
Ha naty ytBepxnaeHus HacTosmel penakuuu Metoauku kop3uHa BeimyckoB Od3-TIK (nmepedens BoimyckoB OD3-
[K, BkiIrOYaeMbIX B pacueT CpM ,r) Bkitodaer cienyromue Boimycku: 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS; 29025RMFS; 29026RMFS; 29027RMFS.

ITepeuens BomyckoB OD3-I1K, BrirtogaeMbIx B pacuet cpM ., r, IepecMaTpuBaeTcs Y npasiisromeii kommanuei /1.Y.
[IN® npu pa3meniennu HOBBIX BoITyckoB OD3-TIK.

Hosriit nepedens BwimyckoB O®3-TIK, BkmowaeMbIx B pacdeT CpMc,r, W OaTa Hadala e€ro IpPUMEHEHHUS
ycTaHaBnMBaroTcs Ynpasisomeil komnanueit J[.Y. IIN® no cornacopanuto co Crnenuaai3supoBaHHbIM JEHO3UTapUEM U
He TpeOYIOT ONEpaTHBHOTO BHECEHHS COOTBETCTBYIOUIMX HM3MEHEHUH B HacTosAllylo MeToauky (yTBEp)KICHHUS HOBOM
penakiun MeToauk).

Brmyck O®3-TIK, uckmouaercs u3 pacuera CpMcop IPH HACTYIICHAN HanOoJIee paHHEeH U3 1aT:

® 1aTHI MOTAIICHUS BBITYCKa;
"aThl Hayalla KyIIOHHOTO MEPHOJa, C KOTOPOrO YCTAHOBJICHBI PAHEE HEONPENEICHHBIE CTaBKH KyIIOHA Ha BECh

oxxumaeMbIid cpok oopamenns OD3-TIK.

Lena P Berrycka OD3-I1K onpenensercs mo ganHEBM MOCKOBCKOM OHPIKI, €CITH OHA SBISCTCS aKTHBHBIM PHIHKOM
B oTHomeHHH koHkpeTHOoW O®P3-IIK, B mopsaxe, ycranoBneHHoM IIpaBunamu ompenenenus CUA g onpeneneHus
CIpaBeAJINBON IIEHBI YPOBHS 1.
Ecmu Ha maty pacuera niera P koHKpeTHOro Beirycka O®3-T1K He onpenerneHa (B T.4. IO IPUYHHE TOTO, YTO MOCKOBCKas

OGuprka He SIBJIETCS B IaTy pacueTa akTUBHBIM PHIHKOM JUIA BBIITycKa), To Takoi Beimyck OD3-I1K He BkmrouaeTcs B pacyer

cpMcop-

Ilpumeyanue:

[Mokazarenb Mq,p OTpakaeT MPEMHIO CBBIIIE CTONMOCTH (QOHANPOBaHUS (IO CTaBKe JIeHeXHOTo phiHka - RUONIA),
KOTOPYIO MHBECTOPHI 3akiajbpiBatoT npu nokynke Od3. Takum 00pa3oM, PHIHOYHBIE OKHIAHUS 1O CTOMMOCTH
tdoraupoBanus (Mo mporHo3HoMy 3HaueHHI0 cTaBKM RUONIA) BO3MOXHO ONpenesuTh KakK pPasHHUIy MEXITy
3HayeHueM KBJ[ B Touke, COOTBETCTBYIOLIEH CpPEIHEB3BEIIEHHOMY CpPOKY 1O morameHuss aAaHHod O®D3 u
nokazarenaeMm Mg,p.

Hanpumep, npu ctaske S-netueit OD3 B pazmepe 8.57% u 3HaueHust M, B pazmepe 0.52% peIHOUHBIE OXKHUIaHHUS

no cpeaHeMy 3HadeHuto cTaBkd RUONIA B teuenue 5 net cocrasat 8.05%.

IIporHo3Hble 3HAYEHUSI CTABOK [€HEKHOI0 PbIHKA «CPeAHel» CPOYHOCTH (VIS MJIABAKOIIUX MPOLEHTHBIX
CTaBOK HA CPOK NpPeI0CTABJIEHHS eHe:KHbIX CpPe/IcTB oT 1 Mecsina /10 2 JieT BKJIAIOYUTEIbHO)

K cTaBkam JEHEKHOTO PBIHKA «CPEIHEH» CPOYHOCTH OTHOCSATCS CIEIYIOIIUE IUIABAOIINE MPOIICHTHBIC CTAaBKH,
€CJIM OHH MPETYCMOTPEHBI YCIOBUSMH BBIITYCKa OIIEHUBAEMOT0 HHCTPYMEHTA:

scraBka ROISfix co cpokamu 2 mecsna, 3 mecsna, 6 MecsIeB;

scraBka Kb/] Ha cpok oT 1 Mecsmna 10 2 et (BKIFOYUTEIBHO).

Ecnu B kadecTBe MepeMEHHOTO MapaMeTpa IpeyCMOTpeHa TIaBaroIIast MPOIIEHTHAs CTaBKa CPOKOM OT 1 Mecsia
1o 2 J1eT, TO MPOTHO3HOE 3HaueHue Takoro napamerpa (Rater) paccuureiBaetcs mo ¢popmyiie (15) kak mpoOrHO3HOE 3HAUCHUE
«KOPOTKOW» CTaBKH JCHEXKHOTO PHIHKA HA aHAJIM3HPYEMOM IIEPHOJC, YBEIHMUYCHHOE HAa Pa3HHILy MEXIy Oe3pHCKOBOWM

JIOXOJIHOCTBIO «CPEIHETO» CPOKA U KKOPOTKOM» GE3pUCKOBOMN TOXOIHOCTHIO:
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Ratef = (KBAAO noraumieHuss CpMCoF) + (KBACpO‘-lHOCTb CTaBKU KBAI ﬂ,eHb)’ (15)
I'ne:

KB pounocts crasiu - 3HaueHue CraBku KBJ| B Touke, COOTBETCTBYIOIIEH CPOYHOCTU CTABKH JEHEKHOIO
pbIHKa (Hampumep, €CiM 3HAaueHHe CTaBKM KyIOHa OIpeessieTcss Kak 3HaueHHe
OecKynmOHHON JOXOIHOCTH rocOyMmar Ha cpok 24 mecsana, To KBJI mst 2-x ner);

KB/ rens - 3HaueHue CraBku Kb/l B Touke, cooTBeTcTBYyM0MLIEiH cpoky B 0.0027 roxa.

Illpumeuanue:
[pn onpenenenuu 3uauenus KB/ pounocrs crapn TOUKA, COOTBETCTBYIOIIAS CPOYHOCTH MEPEMEHHOTO IApaMETpa

TUTABAIOMIECH MPOIIEHTHOM CTaBKH, OIPEACIIICTCS B IIOPAIKE, YCTAHOBICHHOM B I1.1.2. HacTosmier MeToauky.

IIporHo3Hble 3HaYeHHUs «UIMHHBIX» CTABOK PhIHKA KanmuTala (JUIf IJIABAIOIINX NPOLEHTHBIX CTABOK HA
CPOK NpeJoCcTaBJIeHHUS ICHEeKHBIX CPe/ICTB CBBIIIE 2 JIEeT).

K «anmHHBIMY» CTaBKaM pBIHKA KalnTajda OTHOCATCS CIEIYyIONINE IUIABAIONINE NMPOIECHTHBIE CTaBKH, €CJIM OHU
MPeTyCMOTPEHBI YCIOBUSIMH BBIIIyCKa OLIEHMBAEMOTO HHCTPYMEHTA!

e craska Kb/ Ha cpok cBblIIe 2 JieT;
®  JOXOJHOCTH K MoramieHuto Boimycka Od3.

Ecnu B kauecTBe MepeMEHHOTO ITapaMeTpa MCHOIb3YETCs MIIaBAIOINAs MPOIICHTHAS CTaBKA CPOKOM OT 2-X JIET, TO
OpPOTHO3HOE 3HaueHWe Takoro mapamerpa (Rater) npuuumaercs paBubiM 3HadeHuto CraBku KB/l B Touke,
COOTBETCTBYIOIIEH CPOYHOCTH TaKOW IUIABAIOIICH INPOIEHTHOW CTaBKM (HAlpuUMeEp, €CIM 3HaueHHWE CTaBKM KyIIOHA
orpezensercs Kak 3HaueHne OECKyIIOHHOW JTOXOAHOCTH rocOymar Ha cpok 5 jet, To CraBka KB]l paccuuteiBaeTcs ams

cpoka B 5 ier).

Ipumeuanue:

Ecnu B kauecTBe IepeMeHHOT0 ITapaMeTpa UCTIONIb3yeTCs ITaBaoNIast MPOLEHTHAS CTaBKa 3aMMCTBOBAHHS Ha PhIHKE
KanmuTaja («IJIMHHAS) CTaBKa), TO PIHOYHBIN PUCK U3MEHEHUS IPOLEHTHON CTaBKH 110 HHCTPYMEHTY OTCYTCTBYET
(IpUCYTCTBYET TOJIBKO PUCK M3MEHEHMSI KPEIUTHOTO CIIpe/ia) 1 BO3MOXKHO ITPUMEHEHHE TTOCTPOCHUSI IIPOTHO3HBIX

JACHCIKHBIX ITOTOKOB U UX JUCKOHTUPOBAHUA UCXOAA U3 TCKYHIUX HNPOLUCHTHBIX CTABOK 10 MHCTPYMCHTAM.

IIporHo3Hble 3Ha4YeHHUsI NPOYMX MepeMeHHbIX MapaMeTPoB (IOMHMO CTABOK A€HEKHOT0 PHIHKA).

[Ipn orcyTcTBHM HAONIOAAEMBIX JaHHBIX O MPOTHO3HBIX 3HAYEHHUSX NEPEMEHHBIX MapaMeTpoB (HampHMep, pocT
BBII) ucnonp3yercst 3KCHEPTHBIN MPOTHO3 O OyIymuMX 3HAYCHMAX MEPEMEHHOro IHapamerpa. B kauecTBe NaHHBIX O
IIPOTHO3HBIX 3HAYEHUSX IIEPEMEHHBIX I[1apaMETPOB MCIIOJB3YIOTCS IIPOrHO3bI COLUAIBHO-D)KOHOMUYECKOTO Pa3BUTHUS

MHUHHUCTEpPCTBA SKOHOMHYECKOTO pa3BuTus Poccuiickoit denepanuus,

2.3. OnpenesieHue CTABKH THCKOHTHPOBAHUS

CraBKa TUCKOHTHPOBAHUS Oy IYIINX JCHEKHBIX TOTOKOB OMPEIEIsIeTCS IS JOATOBOM IIEHHOH OyMaru Ha Kaxayro
JlaTy pacueTa clpaBeJIMBONH CTOUMOCTH.

CraBka auckoHTHpOBaHMs NpuHUMaeTcs papHoi CtaBke KB/ B ToUke, COOTBETCTBYIOIIEH CPETHEB3BEIICHHOMY
CPOKY J10 ToraiieHus / opepTsl IeHHOW OyMaru, yBeJIMUeHHOW Ha COOTBETCTBYIOIIEE 3HAUCHHE KPEAUTHOTO CIIpea:

o OKCIICPTHOC 3HAYCHUEC KPCAUTHOTO CIIpEAa;

31 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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o MCEAMAHHOC 3HAYCHUC M3 JHWalla30Ha KPEAUTHBLIX CHOPEAOB, ONPCACICHHOC JIs peﬁTHHFOBOﬁ TpynIibl

JIOJITOBOM LIEHHOW OyMard B COOTBETCTBHU C 11.3. HacTosMmeH MeTOIMKH — eCIIi He 3aJJaHO dKCIIEPTHOE
3HAYCHHE KPEIUTHOTO cIpelna (3a MCKIFOUCHHEM JOJrOBBIX HHCTPYMEHTOB, OTHECEHHBIX K [V
PCHTHHTOBOH TpyIIe, MEIMAHHOEC 3HAYCHUE KPEIUTHOTO CIPEa U KOTOPBIX OMpPEesieTCsS B 0COO0M

TOPSIZIKE);

O Ui TOCYAApCTBEHHBIX IEHHBIX OyMar (TOJBKO A (eiepaiabHBIX [IEHHBIX OyMar) MeAnaHHOE 3HAaUCHUE

KPEAUTHOTI'O CIIpCJia MPUHUMACTCA paBHBIM 0.

Ipumeuanue:

Ecnu 3nHauenue KpEAUTHOTrO CIIp€/ia YCTAHABJIMBACTCA UCXOAA U3 Ha6mo;[aeme JaHHBIX (B TOM YHCJIC Ha OCHOBC

KpEAUTHOI'O CrIp€aa MO aHaJJOTUYHBIM BbIITYCKaM NJAaHHOT'O SMUTEHTA, MCAWAHHOI'O 3HAUCHUA CIIpCaa peﬁTI/IHFOBOﬁ

TPYIIIBI, CKOPPEKTHPOBAHHOTO HA TPEMHIO/TUCKOHT 3a OCOOBIE YCIIOBHS Ha OCHOBE HAONIOAAaEMBIX TaHHBIX),

pacdeTHas IeHa IICHHOW OyMaru MOXeT OBITh KiacCH(HIIMpOBaHa B YpOBEHb 2. B ocTalbHBIX Ciydasx pacueTHas

I[CHA [[CHHO# OyMaru KiacCu(GHUIMPYETCs B YPOBEHb 3.

3. PEI'IAMEHT PACYETA KPEJUTHOI'O CIIPEJA JJIs JOJITOBBIX NHCTPYMEHTOB

B cooTBeTcTBHH ¢ HACTOSAIINM periIaMCeHTOM erZ[I/ITHHﬁ Cripe paCcCYUTBIBACTCA AJIs:

JIONTOBOW IIEHHOW OyMaru, HOMHHHPOBAHHOHN B PyOJIAX (32 HCKJIIOYEHHEM IrOCyJapCTBEHHBIX [IEHHBIX Oymar
P®).

JUis menel pacuera KpeAUTHOTO CIIpella OCYIIECTBIIAETCS CIEAyIoIas IOCIeA0BaTeIbHOCTh ACHCTBHHA B

OTHOIIICHHUY JOJITOBOH LIEHHOH OyMaru:

B 3aBHCHMOCTH OT HAJIMYHMs WIM OTCYTCTBHSI KPEIMTHOTO PEMTHHIra y BbIMycKa®? (a B €ro OTCYTCTBHH Y
OMUTEHTA WK MIOPYIHUTEIIS] MIIK 3a€MIIHKA 10 BBITYCKY (IpUMeHHUTENEHO K SPV)) nosrosoii nenHoii 6ymaruy,
onpezenseTcs NPUHAMICKHOCTh LEHHOW OyMarm K OJHOM M3 HYeThIpeX PEHTHHIOBBIX TIPyI,
MPelyCMOTPEHHBIX HACTOSIIMM PersiiameHToMm;

MUHHMaJIbHOE, MAaKCUMAJIBHOE M MEJMaHHOE 3HAYCHUS KPEAUTHBIX CIIPEIOB AT JOJITOBOM IIEHHONW Oymaru
MPUHUMAIOTCA PABHBIMH COOTBETCTBYIOIIUM 3HAYCHHWSM KPEAWUTHBIX CIPEIOB, PACCUUTAHHBIM JUIS
PEUTHHTOBOH TPYIIIEI, K KOTOPOH OTHECEHA IIeHHast Oymara (3a MCKIIFOUeHHEM IIeHHBIX Oymar, OTHECEHHbIX
k IV peiituHroBOoif Tpymme, Uil KOTOPBIX KPEIUTHBIA CIpe] Ompejaensercs B 0coOOM MHOpSIKe,

MPEIyCMOTPEHHOM HacToSIINM PernamenTom).

st cyOOpIMHNPOBAHHBIX JOJITOBBIX MHCTPYMEHTOB (OOJIMralinii KpeANTHBIX OpraHU3alni B cIydae OTCYTCTBHS

pCﬁTHHFa BbIITYCKa WJIH Z[6H03I/ITOB) YCTaHaBJIMBACTCA AOIOJHHUTEIIbHAA IPEMUs 3a Cy60p}:[I/IHI/Ip0BaHHOCTB, Ha KOTOPYIO

YBEJIMYUBAKOTCA PACYCTHBIC BEJIMYMHBI MUHUMAJIbHOTO, MAKCUMAJIBHOTO U MEAUAHHOT' O 3HAYCHHI KpE€AUTHBIX CIPEAOB B

ClIydasix, IpeayCMOTPEHHBIX ITyHKTaMHu HacTosAmuM llpunoxenuem. IIpeMus 3a cyOopIMHUPOBAaHHOCTH OMPEAEISIETCS C

YYETOM JOCTYITHOH pPBIHOYHON HWH(popMammy o crpenax 3a cyOOpIMHHPOBAHHOCTH CONOCTABUMBIX BBIITYCKOB HWIIH

OMHUTCHTOB.

3.1. PeiiTuHrOBBIE TPYNIBI

)_IJ'IH Heﬂeﬁ OIIpeACJICHUS KPEAUTHOTO CIIpe/ia BBOAATCA CICAYIOIIUC peﬁTHHFOBBIG TpyIIIbI:

PeiiTunrosas rpynna I — HauBpICIINIT/MaKCHMaIBHBINA YPOBEHb KPEAUTOCIIOCOOHOCTH, MHAHCOBOM HA/IS)KHOCTH

0 CPaBHCHHUIO C JAPYIMMHU SMUTCHTAMH, BBIITYCKaMH IIEHHBIX 6yMar HUIIn (l)I/IHaHCOBI)IMI/I o0s3aTenscTBaMu. B

32 cnonb3yeTcs KpeaAUTHbIA PeNTUHI MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLEN
BaJIlOTE OCHOBHOMO AoJra
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yKa3aHHYI0 PEHTHHIOBYIO TIpYIIY BKIIIOYAIOTCS JOJrOBbIe MHCTpyMeHTHl ¢ pelitmHrom AAA (RU) (mo
HarmonansHOU mikaige AKPA (AO)).
JlonroBble MHCTPYMEHTHI, BhIylieHHble MunucrepcTBoM (uHaHcoB Poccuiickoit ®enepannu, oTHOCATCS K
peuTuHroBoi rpymnne I.
PeiiTunronasi rpynna Il — BEICOKHI ypOBEHb KPeIUTOCIOCOOHOCTH, (PMHAHCOBOW HAAEKHOCTH (OT YMEPEHHO
BBICOKOTO [JO BBICOKOTO) TIPH 3TOM MPUCYTCTBYEeT HEKOTOpas YyBCTBUTEIBHOCTh K BO3ACHCTBHIO
HeOIaronpuATHBIX NEepeMeH B KOMMEPUYECKHX, (DMHAHCOBBIX M HSKOHOMHYECKHX YCIOBMSAX. B ykazaHHYyIO
PEHTHHTOBYIO TPYITy BKJIIOYAIOTCS MOJTOBBIE HHCTPYMEHTH ¢ pedtumHroM ot A-(RU) mo AA+(RU) (mo
HarmoHansHOU mikaige AKPA (AO)).
Peiitunrosast rpynna |11 — cpexnuii ypoBeHb KpeAUTOCIIOCOOHOCTH, (PMHAHCOBOW HAJEKHOCTH (OT YMEPEHHO
HHU3KOT'O JI0 CPEAHET0), IPH 3TOM IPUCYTCTBYET BBICOKAsI YyBCTBUTEIBHOCTh K BO3/ICHCTBUIO HEOJIArONPUATHBIX
IepeMeH B KOMMEpPYECKNX, (DMHAHCOBBIX M SKOHOMHYECKHX YCIOBHAX. B yKa3zaHHYIO PEHTHHIOBYIO TPYIILY
BKITIOYAIOTCS OITOBBIE MHCTPYMEHTHI ¢ perituarom oT BB+(RU) 1o BBB+(RU) (o HannonanpHoit mkane AKPA
(AO)).
Peiitunrosas rpynna IV. B ykazaHHy[0 peHTHHTOBYIO TPYIITY BKITIOYAIOTCS JONTOBBIE HHCTPYMEHTHI:
*  0e3 pedTHHra, NPUCBOCHHOTO PEHTHHIOBBIMH ar€HTCTBaMH, yKa3aHHBIMY B Tabmmue 1, umu
= ¢ pedituarom Hmke BB (RU)+ (nmo namumonansnoi mkane AKPA (AO)), npHCBOEHHBIM PEUTHHIOBBIM
areHTCTBOM, yKa3aHHbIM B Tabmuue 1.
PeifTuHroBEIE TPYMITBI MOTYT OBITH IIEPECMOTPEHBI P BBITTOJIHEHUH OJTHOTO W3 CIEIYIOMINX yCIOBHH:
e  BHECEHHE M3MEHEHHIl B METOJMKY pacdeTa U cOCTaB HHAEKCOB MOCKOBCKOH OMpiKH;
® [poyKMe M3MEHEHUs Ha pbhIHKE, NPU3HAHHBIC CYIIECTBEHHBIMHU JUIS LieNe OnpeseneHus PEeHTHHIOBBIX

rpyIm.
ITpoBepka ycinoBuii A1 HEPECMOTPa PEHTHHIOBBIX TPYIIT TPOBOJANUTCS €KEKBAPTAIHHO.

3.2. HOpﬂIlOK onpeacJeHus NPUHAMICKHOCTHU J0JATI0OBOIr0 HMHCTPYMEHTA K peﬁTHHFOBOﬁ rpymime
Onpez[eneHI/Ie MNPUHAJICIKHOCTU JOJIOBOIO MHCTPYMEHTA K pGﬁTHHFOBOﬁ TpyImnie BBIIOJHACTCA Ha OCHOBAHUU

JTAaHHBIX BEIYIINX PEUTHHTOBBIX areéHTCTB B COOTBETCTBHH ¢ Ta0mmreit 1.

Tab6auna 1. ConocrapiieHne IKaJ PeTHHIOBBIX aT€HTCTB

Hanuonanbnas mxana pis Poccuiickoii ®@enepauun
PeiiTunrosas
AO "Jxkcnept
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+|ru], I
a
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alrul, A-Jru| eyt
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,
PeiitunroBas
BBB (RU), ruBBB, BBB.ru, BBBjrul, m
a
BBB-(RU), BB+(RU) | ruBBB-, ruBB+ | BBB-ru, BB+.ru | BBB-ru| BB+[ry| ey
PeiiTunrosas
Bornee HU3KMIA peHTHHT / pEUTHHT OTCYTCTBYET
rpynmna |V
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[lpu HanWuuu y MOJNTOBOW IIGHHOW OyMarw, e¢ SMUTCHTa WIM TOPYYHTENs, WIH 3aCMIIUKA IO BBIMTYCKY
(mpumenunTenbHO K SPV) HECKONBKHX PEHTHHTOB, BBIOMpPAETCS HAMOONBIINN M3 MMEIOIIMXCS aKTyaldbHBIX KPEIUTHBIX
PEUTHHIOB, C YUETOM CIIEAYIOIIEr0:
"  [pU HAJUYUU PEUTHHIa BBIMYCKAa HKCIOJIB3YETCS HAMOOJIBIIUA W3 aKTYAJIbHBIX KPEIUTHBIX PEHTHHTOB
BBINTYCKA, MPUCBOCHHBIX PA3IMYHBIMU PEHTHHIOBBIMHU ar€HTCTBAMU;

" B OTCYTCTBHH PEHTHHIA BBIMYCKa, IPHCBOCHHOTO XOTS Obl OTHMM PEHTUHTOBBIM ar€HTCTBOM, IIPH HATUYUH
pEHTHHTa SMUTCHTA [ICHHOW OyMarw MCIOJIb3YeTCs HaWOOJBIIUI M3 aKTYaJbHBIX KPEAUTHBIX PEHTHHIOB
IMHUTEHTA, IPUCBOCHHBIX PA3THYHBIMU PEHTUHIOBBIMU areHTCTBAMHU;

" B OTCYICTBHHU PEHTHHra BBIMyCKa M AIMHUTCHTA, IPHUCBOCHHOTO XOTs ObI OJHUM PEHTHHIOBBIM areHTCTBOM,
MPY HATWYUH PESHTHUHTA MOPYYUTEIIS UK 3aEMINKKA 0 BBIMTYCKY (IPUMEHUTENBHO K SPV) 1ieHHON Oymaru
UCTIONIBb3YETCS HAMOOMBINNI U3 aKTya bHBIX KPSIUTHBIX PCHTUHTOB MOPYYUTEIIS HIIH 3aEMIIUKA 110 BBITYCKY

(mpumennTENHHO K SPV), IPUCBOEHHBIX Pa3lTNYHBIMH PEHTHHTOBBIMU aréHTCTBAMH.

3.3. OcobGennocTH onpenejieHust KpeTuTHBIX cripenos aus I, 11, 111 peiiTuHroBBIX rpynn

Kpenutnerit cnpen must pefitmaroBeix rpymm |, Il 11l paccumTeiBaeTcs Ha KakOylo OaTy OIpeneieHUs
CIpaBeAINBON CTOMMOCTH JOJITOBOTO HHCTPYMEHTA.

IIpu Bbrumcnenun kpeautHoro cmpena I, II, III peHTHUHIOBBIX TIPYII MCIOJNB3YETCS MEAMAHHOE 3HAYCHUE
KpEIUTHOTO crpea 3a nmociennue 20 TOproBeix AHEH (<= AaThbl OMpeIeleHUs CIIPaBEeATNBON CTOUMOCTH).

st pacuera menuanHoro 3HaueHus kpeautHoro cupena I, 11, 1II peMTHHrOBBIX Ipynn UCIOJIB3YIOTCS 3HAYEHUS
JIOXOHOCTH CIEIYIOMNX OOJUTainOHHBIX HHAEKCOB MOCKOBCKOM OMpPIKH, pPACKPHIBAEMbIX 110 UTOTaM Ka)kKZOTO TOPTrOBOTO

JTHSI Ha caiiTe MOCKOBCKO# OUpKH:

a. Wupexc koprmopaTuBHEIX obnuramnuii (> 1 roxa, pefituar = AAA(RU))
Tuxkep:RUCBTRAAANS
Ornucanne nuaekca:https://www.moex.com/ru/index’ RUCBTRAAANS
ApxuB 3nauenuit:https://www.moex.com/ru/index’RUCBTRAAANS/archive/

b. Wunexc 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 koprmopatuBHEIX obmuramuii (> 0,5 roga, BB+(RU) < petituar < BBB+(RU))
Tuxep:RUCBTR2B3B
Ormucanne nuaekca:https://www.moex.com/ru/index’ RUCBTR2B3B
ApxuB 3HaueHuii:https://www.moex.com/ru/index’RUCBTR2B3B/archive/

Pacuer memuanHoro kpemutHoro cmpena s I, 1, Il peHTHHTOBBIX TPYIT OCYIIECTBISETCS B CICTYIOIIEM
MopsJIKe:

PeiiTunrosas rpynma |

PaccunThiBacTCS KpEAUTHBIN cripen Spri 3a Kaxapiid u3 20 mocaeaHux TOProeeix auei (16):
Spr1 = (Yrucerraaans — KBZlrucaTrAAANS) X 100, (16)
T'ne:
Sprr - 3HAUEHHUS CIIPEeJa, pACCUNTAHHBIC B 0a3UCHBIX MyHKTAX;
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YRUCBTRAAANS - noxoxHoctb uujgekca RUCBTRAAANS, packpbitas MockoBcKoi Oupikeid;
KB/JlRUCBTRAAANS - 3HaueHne CtaBku KBJ[ B TOuke, COOTBETCTBYIOIEH ArOpalMy HHAEKca
RUCBTRAAANS packpsiToit MOCKOBCKOW OHpIKeit.
PaccunThiBaeTCss MeJMaHHOE 3HAYEHHUE KPEIUTHOTO crpena Spiy 3a nociennue 20 TOproBeix AHEH (MequaHa u3
HOJy4EHHOTO psiaa Seri).
Ipu pacuere MEIMAHHOTO 3HAYCHHS KPEIUTHOTO CIpejia Spr MPOMEXKYTOUHbIE OKPYIJICHHUS 3HAYEHUM Spri He
npou3BosTcs. [loydeHHOe MeIMaHHOE 3HAYEHHE KPEUTHOIO CIpeia Spi OKPYIIISIETCS MO IPaBHIaM MaTeMaTHIECKOTro

OKPYIJICHUA N0 IEJIO0r0 3HAaYCHU A 0asHCHBIX ITYHKTOB.

PeiiTunrosas rpynmna ||

PaccuuThiBacTCS KpeIUTHBIHN cripes Sprii 3a Kbl u3 20 mOCIeTHUX TOProBeIX nHei (17):

Serit = (Yrucerraza — KBZRruceTrAZA) X 100, 17)
I'ne:
Serin - 3HQUEHHUS CIIPEJIa, pACCUUTAHHBIE B 0a3UCHBIX MYyHKTAX;
YrRucBTRAZA - moxoxHocTh nHAekca RUCBTRA2A, packpsitas MOCKOBCKOM OMpikeit;
KBJRucBTRAZA - 3nayenue CrtaBku KBJ[ B TOuke, COOTBETCTBYIONICH AIOpalliu WHAEKCA

RUCBTRAZ2A packpsiToit MOCKOBCKO# OHprkeit.
PaccunThiBaeTCsl MEANAHHOE 3HAYCHUE KPEAUTHOTO cripena Spry; 3a mocinennue 20 TOProBeIX qHEl (MeauaHa u3
HOJIy4eHHOT0 psina Sern).
Ipu pacuere 3HAYCHHST MEIMAHHOTO KPEIUTHOTO Cripena Spiy; IMPOMEKYTOUHBIE OKPYTIICHUS 3HAYCHHI Spril He
npou3BosATcs. [loydeHHOE MeIMaHHOE 3HAYEHHE KPEUTHOTO cripeaa Spiy; OKPYIJISIETCs [0 IPaBHIaM MaTeMaTHYeCKOro

OKPYTIJICHUA N0 LEJIOr0 3HAaYCHUA 0a3nCHBIX ITYHKTOB.

Peiitunrosas rpynna |11

PaccunTrIBaeTCS KpemUTHBIH cripe Spri 3a KaXaeiid 3 20 mociaeHIX TOproBhix aHek (18):

Sermt = (YruceTrzB3s — KBruceTr2B38) X 100, (18)

I'ne:
Sprm - 3HAYCHHS CIIpe/ia, PACCYUTAHHBIC B 0A3HUCHBIX ITyHKTAX;
YrRucBTR2B3B - noxogHocTh naaekca RUCBTR2B3B, packpritas MocKkoBCKOi OMpaxkeit;
KB/lRucBTR2B3B - 3HayeHue CraBku KBJ[ B TOuke, COOTBETCTBYIOLIEH AlOpalMu HHAEKCA

RUCBTR2B3B packpsIToit MOCKOBCKOH OHpKeit.

PaccunThIBaeTCA MEAUAHHOE 3HAYEHHUE KPEAUTHOTO Cripesa Spiyy 3a nocneanue 20 TOpropuix jHel (MeauaHa us
MOJTy9IE€HHOTO psima Sprii).

ITpu pacyere 3HAYEHHsT MEAUAHHOTO KPEAUTHOTO crpesa Spry; NPOMEXYTOYHBIE OKPYIIIEHHs 3HAUSHHUH Sprin He
npousBojsTest. [ToydeHHOe MEAHAaHHOE 3HAUCHHE KPEAUTHOTO CIIpesia Spy; OKPYIIISIETCS MO TPAaBUIIAM MAaTEMaTHYECKOTO

OKPYTJICHUS JI0 TIeJIOTO 3HAYCHUS 0a3UCHBIX MYHKTOB.

3.4. OcoGeHHOCTH Onpene/ieHUs] KPeAUTHBIX cripenoB AJst IV peliTunroBoii rpynmnst
C Y4€TOM HaJIU4YuA B }IaHHOI\/’I Tpymnme€ AOJroBbIX HHCTPYMEHTOB HHU3KOro KpECIAWUTHOTO Ka4dyeCcTBa, B T.4.
HpC}I}]ed)OJ'ITHBIX, a TaxKXKE ITOJIOBBIX MHCTPYMCHTOB YIOBJCTBOPHUTCIIBHOTO KPECAWUTHOTO Kade€CTBa, HO 0e3 peﬁTnHra,

MeIMaHHBIN KPEAUTHBINA crpes Sprpy PACCUMTHIBAETCS HA MHIMBUIYaIbHOM OCHOBE IS KAXKI0I0 H0JT0OBOTO HHCTPYMEHTA.
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3HaueHue MEAMAHHOTO KPEAUTHOTO CIIpeia ISl IOJIr0OBOr0 HHCTPYMEHTA, BKIIIoueHHOro B [V peiTuHroByto rpymimy,
paccuMThIBaeTCS Ha KAXIYI0 ATy ONpENCICHHS CIPABEIIMBONH CTOMMOCTH JOJITOBOTO HWHCTPYMEHTa B CIICAYIOIIEM
nopsake:
HE peXe YeM Ha MOCIEAHMHA JeHb KaXXJOro KBapTalia JUisl JOJTOBOIO MHCTPYMEHTA ONpeAesiseTcs 3HaueHUe
KPEIUTHOTO CIpesa ¢ MPUMEHEHNEM OJHOTO M3 IEPEUHCICHHBIX HIDKE CTIOCOO0B (1anee — IKCIePTHOE 3HAYCHHE
KpenuTHOTO crpena). OTHOBPEMEHHO [UIS JOJTOBOIO WHCTPYMEHTa OIPENEISIeTCS BEIWYMHA OTKIOHEHUS
9KCIEPTHOTO 3HAUCHMS KPEIUTHOTO CHpefa OT 3HAUYEHHUs MEAMAaHHOTO KPEIUTHOTO CIpeja, PaCCUUTaAHHOTO IS
III peiTHHrOBOM rpyNIBI HA ATY KE ATy (ASlﬁ}l(m_Iv));
MEIUAHHBINA KPEIUTHBINA cripex Spiyy UL JOJTOBOTO MHCTPYMEHTA MPU3HACTCS PaBHBIM (B MOPSIKE yOBIBAHHS
IIPUOPUTETA):
" 3KCIEPTHOMY 3HAYCHHIO KPEIAWTHOTO CIIPEeNa, eCIM OHO PACCUYUTAHO Ha JaTy ONpEACTICHHS CIpPaBEIIMBON
CTOMMOCTH JIOJITOBOTO HHCTPYMCHTA,
*  3HAYEHUI0 MEIMAHHOTO KPEJUTHOTrOo chpena, paccuntaHHomy s III peiltuHroBodt rpymmbel Ha Aaty
OINpeNieNeHUs] CIPaBEUINBOM CTOMMOCTH JOJNTOBOTO HHCTPYMEHTa M YBEIWYCHHOMY HA BEIUYUHY
ASpr 11—y, PACCUMTaHHYO Ha Hauboslee TO3/IHIOK0 1aTy ONPE/IeNIEHNsT SKCIEPTHOTO 3HAYEHHS KPEUTHOTO
crpesaa il JaHHOTO JIOJITOBOTO HHCTPYMEHTA.
B mensx HacToAmIeTo MyHKTa B pacueTe 3HAUYCHHSI MEIUAHHOTO KpeauTHoro cnpena ais 111 pedtuHroBoi rpymsl
HE YYUTHIBACTCS MPEMUS 3a CyOOPJMHUPOBAHHOCTH B CIIydae, €ClIU J0JITOBOM HHCTPYMEHT SIBJISIETCS CyOOpANHUPOBAHHBIM.
I[Tpu pacueTe 9KCHEPTHOTO 3HAUEHMSI KPSIUTHOTO CIpesia MaKCUMaJIbHO MCIOJIb3YIOTCSl HAaOII0jaeMble PHIHOYHBIC
nIaHHbIe. Himke mpuBeieHBI BO3MOKHBIE METO/IBI pacdeTa SKCICPTHOTO 3HAYCHHUS KPEJUTHOTO CIIPE/Ia B OPSIKE YOBIBAHUS
MIPUOPUTETA TI0 HCIIOIB30BAHUIO PHIHOYHBIX TAHHBIX:
. Ecmu y sMuTeHTa MMEIOTCSA B OOpalIeHUH APYrHUe BBIMTYCKH JOJTCOBBIX IICHHBIX OyMmar, 1Mo KOTOpPhIM
CYIIECTBYET aKTUBHBIA PHIHOK M MMEIOTCS JOCTYIHBIC IICHBI YPOBHA | MepapXwuu CIpaBeUIMBOW CTOMMOCTH, TO
MeIMaHHOE 3HAaYCHHE KPEAUTHOTO CIIpena paccuuThiBaeTcs mo Gopmysne (19) kak cpemHee 3HaUYEHHE OTKIOHCHHNA
3¢ deKTUBHON T0XOAHOCTH K moramieHuto (odepre) Takux BoimyckoB oT CraBku KBJI mis cpenHeB3BEIICHHOTO

cpoxa 10 moraieHust (0pepThl) COOTBETCTBYIOLIECTO BhIMTyCKa.

Spty = OKPYTJI(CP3HAY(YTM; — KB/J;),4) X 100, (19)
T'ne:
Soty - MEJIMAaHHOE 3HAYCHHE KPEAUTHOrO CIpena, PacCYMTaHHbIE B OA3HUCHBIX
MyHKTaX;
YTM; - 3 deKkTuBHAsA JOXOAHOCTh K MOrameHuto (odepre) mo cpeaHeB3BEIICHHON

IeHe I-ro BBIYCKAa JOJTrOBOM IEHHOW OyMaru, packpbitas MOCKOBCKOU
Oupixeit;
KB/; - 3naueHne CraBku KBJ] B TOUke, COOTBETCTBYIOIIEH CpEIHEB3BEIICHHOMY
CpOKYy 1o noraiieHus (0epThl) i-ro BhITYCKa JA0JTOBOM IEHHOM OyMaru;
i - UACHTH(UKATOP BBIIYCKa JOJTOBOM LIEHHOH OyMaru SMHTEHTa, OTIUIHOTO
OT OLIEHUBAEMOTO.
. Ecnu BeImycky m0nroBOI IEHHOW OymMard WM SMHUTEHTY /TIOPYYMTENI0 WIIM 3a€MIIMKY 110 BBIIYCKY
(mpumennTensHO K SPV) 3TOro BBITycKa MPUCBOEH PEHTHHT HAIMOHAIBHBIM PEHTHHTOBBIM areHTCTBOM,

yka3aHHbIM B Tabnuie 1, To MequaHHOE 3HaYeHHE KPEAUTHOTO CIpesa paccuuTbiBaeTcs 1o ¢opmyie (20)

33 Ecnn Ha paTy onpeaeneHus cnpaseanvnBoii CTOMMOCTM A0AFOBON LIEHHOM 6yMaru, BKAKYEHHON B IV
pPeNTUHIOBYIO rpynny, 3HaYEHME MeANaHHOro KpeaAnTHOro cnpeaa aAns Heé He yCTaHOB/IEHO, TO pacyeTHas
LeHa Takolh AONrOBOM UeHHOW Bbymaru onpegeneHHas METOAOM NpuBeAEHHON CTOMMOCTU 6yaymnx
AEeHEeXHbIX MOTOKOB MPU3HAETCA paBHOW HYJIIO.
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Kak CpeiHee 3HaYeHNE OTKIOHEHUH d(QEeKTUBHO TOXOIHOCTH K MOTalIeH o (0depTe) BBITYCKOB JOJITOBBIX

ICHHBIX 6yMar C TAKUM K€ HJTH OJIM3KHM KpEAUTHBIM pCﬁTHHFOM, PBIHOK IO KOTOPBIM IPU3HACTCA AKTUBHBIM

U UMCKOTCA HaGJ'IIO,HaeMI)Ie PBIHOYHBIC ICHBI YPOBHA 1, ot CraBku KBI[ JJId CpCAHEB3BCHICHHOTO CPOKa 10

norarieHus (0(pepThl) COOTBETCTBYIOIIETO BHITYCKA.

Bnu3KkuM KpeauTHBIM pEHTUHIOM MPU3HAETCS KPEAUTHBIA PEUTUHT, KOTOPBIA OTKIOHSETCA OT KPEAUTHOTO

pEUTHHTA SMUATEHTA/BHIITYCKa/TIOPYIUTEISA/ TIO BBIITYCKY HA +/- OMHY KPEOIUTHYIO CTYTICHb.

Sty = OKPYTJI(CP3HAY(YTM; — KB/J;), 4) x 100, (20)
I'ne:

Sety - MeIMaHHOE 3HauyeHHe KPEAWTHOro CIIpeJa, PacCYMTaHHBIE B 0a3MCHBIX
MYHKTaXx;

YTM; - 3@ dexTuBHAsA TOXOAHOCTh K MOTameHHIo (odepTe) Mo CpenHEeB3BEIICHHOM
IIeHEe -TO BBIyCKa [OJITOBOM IIEHHOW Oymaru, packpbitas MOCKOBCKOM
Ompikeit;

KB/; - 3HaueHue CraBku KBJ] B Touke, COOTBETCTBYIOIIEH CpEAHEB3BELIEHHOMY
CPOKyY 10 morameHus / opepTsl j-To BBITyCKa JONTOBOH LIEHHOW OyMmar;

j - WICHTU(QHKATOp BBIIYCKAa JMOJATOBOM IIEHHOM OyMard, OTIMYHOIO OT
OLIEHHBAEMOT0, C TAKHM K€ MM OJIM3KUM KPEIUTHBIM PEHTHHIOM.

. [Ipn oTcyTCTBHM pEeHTHHIa BBITYCKa JOJTOBOM IEHHOM OyMmard, SMHTEHTa / MOPYUIHTENS 3TOTO BBIMYCKa,

MNPHUCBOCHHOTO HAIMOHAJIbHBIM peﬁTHHFOBHM areHTCTBOM, YKa3aHHbIM B Ta6nm_[e 1, MEANMAHHOC 3HAYCHUC

KPpE€AUTHOI'O CIIpCJia paCCUUTHIBACTCA:

O  Kak OTKJIOHeHHUe (P PEKTUBHOM JOXOTHOCTHU K NOTalieH o (oepTe) BHITyCKa JOITOBOW LIEHHOM OyMaru

AHAJIOTUYHOI'O KPECAUTHOTO Ka4C€CTBA, PIHOK 110 KOTOPOMY NPHU3HACTCS AKTUBHBIM U UMCIOTCA PBIHOYHBIC

LIeHbI ypOBHA | Hepapxuu cipaBeiuBoi crouMmoct, oT CtaBku KB/I 11 cpeiHeB3BEIIEHHOT0 CpOKa 10

norarieHus (0(pepThl) COOTBETCTBYIOIIETO BBITYCKa.

Amnanoruadoe KpPEAUTHOC Ka4dCCTBO MOKET OIPCACIATHCA HAa OCHOBAHUM MNPHCBOCHHOI'O KPEAUTHOIO

pCﬁTHHFa HUCXOJA U3 BHyTpeHHeﬁ MCETOAUKH OIPEACIICHUA BEININHBI KPSAUTHOT'O PUCKA.

O Kak MEJMaHHOE 3HA4YCHHE KPEIUTHOrO clpeaa, paccuuraHHoro maus III peldTuHroBoil rpymisl,

yBeJIMYEHHOE Ha BeMHYuHy AFD.

Bennmuuna AFD ompenenseTcst Kak pasHHUIA MEXAY B3BEIIEHHBIM Ha CPEJHEIHEBHBIE 00BEMBI TOPTOB CIIPEIOM

JIOXOIHOCTH BBIGOPKH BBITYCKOB J0JIrOBbIX eHHbIX 6yMar k CtaBke KBJI B Touke, COOTBETCTBYIONIEH Ar0panuu’

4

BBIIYCKa, U 3HAYEHUEM CpPEIHEro 3a psiji COMOCTaBUMBIX JaT cupena ngoxonHoctu uHiaekca RUCBTR2B3B,

HCTIONIB3YEMOTro I pacdera kpeautHoro crpena Il pedtunrosoit rpynmsl, k 3HaueHnio CtaBku KB/] B Touke,

cooTBeTcTBYyIoMEeH mopanuu®® nagekca RUCBTR2B3B.

BbIOOpKa BBITYCKOB JIOJTOBBIX LEHHBIX OyMar BKIFOYAeT BCE BHIMYCKH 0€3 peiitnara®® 1onrosbix neHHbIX Gymar

pOCCHﬁCKHX SMUTCHTOB, HOMMHUPOBAHHBLIX B py6JI$IX, (3a HCKIIOYCHNUEM IroCyJapCTBCHHbIX LIEHHBIX 6yMar PO u

IEHHBIX OyMar cyonekToB Poccuiickoit @eaeparum). M3 momydeHHOM BBIOOPKH HCKITIOUAIOTCS BHIITYCKH JOITOBBIX

HCHHBIX 6yMar OMHUTCHTOB, JOITYCTUBIINX ,HC(i)OJ'IT37 XOTsI ObI OJJHOTO O6ﬂ3aTGJ'H)CTBa, MNpeaAyCMOTPEHHOT' O XOTs OBl

34 Niopaumsi, onpefeneHHas Ha OCHOBaHUM AaHHbIX MOCKOBCKOM BUpXH.

35 [opauns, packpbiBaeMass MOCKOBCKOM Bupxen.
36 PEATUHI, NPUCBOEHHbIM HAaLMOHaNbHbIM PENTUHIOBbIM areHTCTBOM
37 OnpeaneneHune AedonToB NPON3BOAUTCA Ha OCHOBAHMM NMYBANYHBIX AOCTYMHbIX AdHHbIX MO AedonTaM, Ny6anMKyeMbix Ha

caiTe cbonds.ru.

JdedonT, Hannume nHbopMaLUnN 0 PeCTPYKTYpU3aLMK B OTHOLLIEHMM XOTA 6bl 0AHOro 0653aTeNbCTBA, NPEAYCMOTPEHHOMO
XOTS 6bl O4HMM BblMyCKOM AOJTOBbIX LEHHbIX 6yMar aMUTEHTa, npeanonaraeTt AedonT sMUTEHTA.
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OJHHUM BBIITYCKOM HOJI'OBBIX HEHHBIX 6yMar, a TaKXC JOJI'OBBIC LICHHBIC 6yMarn KOJUJICKTOPCKUX KOMHaHHﬁ,

BBHY CTIEIU(HUKN MPOMUIST PHCKOB TAKMX KOMIIAHHH.

3.5. HOPHHOK OMmpeaCJCHUA TUANIa30HA KPCAUTHBIX CIIPEA0B 1JIA peﬁTHHI‘OBLIX rpymnm

Bribop mmamazoHa Muama3oHOB KpeAWTHBIX crpenoB mist pedtmHroBeix rpymm I, II, III ocHOBEIBaeTcs Ha

CIIETyOLIEeM:

MEIMaHHOE 3HAu€HHE KPEAMTHOrO CIpeAa OIpenensercs B IMOpaaKe, NPelyCMOTPEHHOM HACTOSAIIMM
PermamenTowm;

HIDKHSS TpaHUIa 11 [-0i peHTHHTOBOM TPYIIIBI MPUHUMAETCS paBHOM 0, TaK Kak JOXOJHOCTB oOymraruii I-
Ol pETUHIOBOM TPYNIIBI HE OJKHA OBITH HIKE CpPEHEH JOXOAHOCTH TOCYIapCTBEHHBIX Oymar;

HWKHsIA TpaHuna A [[-oi peMTHHrOBOM IpyIIbl yCTAHABIMBAETCS PABHOW MEIUAHHOMY 3HaucHUIO [-oif
PEUTHHTOBOH TPYIITEL, TaK KaK JOXOIHOCTH oOiuranuii 11-0#f peHTHHTOBOM rpyIIIBI HE TOJDKHA OBITH HIDKE
CpeIHel TOXOIXHOCTH oOmurarwii [-oif peTHHTOBOM TPYIIIBL;

HIDKHAA rpaHuna ams I11-ei pefiTuHroBoii rpynmsl ycTaHaBIMBAeTCS paBHOW MeIHMaHHOMY 3HaueHuto |1-oi
PEUTHHTOBOH TPYIIIHI, TAK KaK JOXOMHOCTH obmmranuii [11-et peATHHTOBOI rpymIbl He ODKHA OBITH HIDKE
cpenHel JoxoxHocTH oomurarwii [1-o# pedTHHTOBOI TPyTIIIH;

BEPXHsIS IPaHUIa PEHTHHIOBOI ITPYIIIBI YCTaHABIUBACTCS TAKUM 00pa3oM, YTOOBI IMANa30H MEXy HHKHEH

TpaHMLEH 1 MeMaHO! ObUT paBeH Juana3oHy MeXy MEAUaHOM U BepXHeil TpaHullell peUTHHIOBOM I'PYIIIIEIL.

Pacuer Auara3oHa KpeAUTHBIX CIIPEA0B (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 MeMaHHbIX

KPEIOUTHBIX CIPENIOB COOTBETCTBYIOIIEH PEHTHHIOBOW TPYIIBI B COOTBETCTBMM ¢ TaOmumed 2 ¢ ydeToM NpeMuH 3a

CyOOpIMHUPOBAHHOCTH (ECIH MPUMEHUMO K aHATM3UPYEMOMY HHCTPYMEHTY).

HToroBele Auamna3oHbl KPEAUTHBIX CIIPEAOB NpuBeaeHs! B Tabuure 2.

Pacuer JAuaria3oHa KpEAUTHBIX CIPEA0B A v peﬁTHHFOBOﬁ T'pyIIibl HE BBIIIOJIHACTCS.

Tabéauna 2. /luana3zoH KpeIUTHBIX CIPeJ0B PeATHHIOBBIX IPYIIII.

Junana3oH KpeaIUTHBIX CIIPe10B

Min () \ Meanana \ Max (B)
Peiimunzosan cpynna 1
0 + mpemust ‘ Sty + npemust ‘ 2 X Spf + npemus
Peiimunzoean zpynna I\
Spty + npemust ‘ Spty + npemust ‘ (2 X Sgty — Spty) + npemust
Peiimunzoeasn zpynna Il1
Spry + mpemust ‘ St + npemust ‘ (2 X SPt — SPHp) + npemust

Ipumeuanue:

B Ta6nnue 2 3HAUYCHHE MOKAa3aTelIs «IapemMus NPUHUMACTCS PABHBIM 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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HEKBAJIUO®OULINUPOBAHHBIE ®UHAHCOBBIE HMHCTPYMEHTHBI, BKIIOYAEMBIE B COCTAB
AKTUBOB IMAEBOI'O HMHBECTHUIIMOHHOI'O ®OHJIA B CBSI3U C PEAJIM3AIIMEN IIPAB,
3AKPEINIEHHBIX COCTABJIAIONMMUA UWHBECTUIIMOHHBIA ®OH]I IEHHBIMUA BYMAI'AMHA
nJjimn HNPEAYCMOTPEHHBIX COCTABJIAIOIIINM U UHBECTUIIMOHHBbIN D®OH/J
MPOU3BOJHBIMUA ®PUHAHCOBBIMA HHCTPYMEHTAMM.

HexBamudunupoBanuele  WHOCTpaHHBIE  (mHaHCOBRIe HWHCTpyMeHTH (HUDN),
BKJIFOYa€MbIE B COCTaB aKTHBOB MHBECTUIIMOHHOTO ()OHJA B CBSI3M C peajM3aliel npas,
3aKpEIUIEHHBIX COCTaBJIIOIIMMHE WHBECTHLIMOHHBIN (DOHI LEHHBIMH OyMaramu WiIn
NPEyCMOTPEHHBIX  COCTAaBILSIIONIMMH  WHBECTHLMOHHBIM  (OHA  TIPOW3BOJHBIMHU
(hMHAHCOBBIMH MHCTPYMEHTAMH (J1ajiee - HHBECTUIIMOHHBIE TIPaBa).

HU®U, cBs3anHbIe ¢ BEIOOPOM (hOPMBI BHIIIATHI TUBUACHIOB ¢ NaThl 3auncicHns HUDOU
Ha cYeT, pefHa3HaueHHbIH 111 yueta HUDU:

- TIPU3HAIOTCS, U YYUTHIBAIOTCS B (popme mpaB TpeboBanus, moATBepxaaeMbix HUDU, k
SMUTEHTY TI0 BBIIUIATE JTUBHICHIOB B COCTaBe NCOMTOPCKOM 3a0KEHHOCTH, B Clydae,
eciu Takoii HU®DU He MOXKeT OT4yKIaThCsl OTAEIBHO;

- IPU3HAIOTCS B KAYECTBE CAMOCTOSITEIbHBIX aKTUBOB, BKJIIOUAEMBIX B COCTaB UMYILECTBA
[IN® B cBsA3M C peanusaluedl WHBECTULUUOHHBIX mpaB, eciau Tako HUDU moxer
OTUYXIAThCS OTIEIBHO, KaK (PMHAHCOBBII aKTHB.

HU®U, cBsizanHbIe ¢ peanu3alieil HHBECTUIIMOHHBIX MPaB Ha y4acTUe B pa3MeIleHUH,
pacrpeielieHud, KOHBePTAIlMK IICHHBIX OyMar, B HanOoJiee PaHHIOK U3 JIaT:

e  OSKC-IWBUACHIHAS JaTa WU naTa/ Bpems pactpenencaus HUDU;

e  nara 3auucienuss HU®U na cuert, npenHazHauyeHHbIN A1 yueta HUDU,

- IPU3HAIOTCS, ¥ YUUTHIBAIOTCS B (hopMme mpaB TpedoBanust, moareepxracMeix HUDU, x
SMUTEHTY B ciiydae, ecnu Takoi HUDI He MOKeT OT4y ) AaThCs OTAEIBHO;

- MPU3HAIOTCS KAY€CTBE CAMOCTOSITENILHBIX aKTHBOB, BKIFOUAEMBIX B COCTaB UMYIIECTBA
MU, eciu Takoit HUDU MokeT 0TIyKAATHCS OTACTBHO, KaK (PMHAHCOBBIN aKTHB

HU®DU, cBsi3anHble ¢ BBIOOPOM (OPMBI BHIILIATHI JUBUACHIOB (B CIy4ae UX MMPHU3HAHUS
OTIEJBbHBIM aKTHBOM), a TaKke npaBa TpeboBaHus, mnonTBepxkaaempie HUOU,
MPEKPALIAIOT MPU3HABATKLCS C OJHOU W3 JIaT:

e  JIaTHI 3aYMCIICHUS [IEHHBIX OyMar, ICHS)KHBIX CPEJCTB WIH WHBIX aKTHBOB,
IIPaBO Ha MOJIy4eHHe KOTOphIX mpenoctasisier HUDU, T.e. ucrionHeHNS Bcex
npas, Kotopsie npenoctasisier HUDU u peanusaiuio KoTopsix Beiopan [TNO;

e narel cniucanust HU®U co cuera, npeanasHadyennoro s yuera HUOU.

IIpaBa TpebGoBaHMA (neOMTOpCKas 3aJ0JDKEHHOCTH), npenocrasinsieMmle HUODU, B
OTCYTCTBHE NPU3HAKOB OOECIIEHEHUS! KBAJIH(DUIMPYIOTCS B KAa4EeCTBE OINCPAIIMOHHON
JIeOMTOPCKOH 3a/I0JPKEHHOCTH B TEUEHHE BCETO CPOKA, YCTAHOBIEHHOTO SMUTEHTOM JUIS
TIOJTy9EHHS JOIEBBIX aKTHBOB M/WJIN JAEHEKHBIX CPEICTB, €CIIM TaKOH CPOK HE NPEBHIIIAET
25 paboumx mHei. Ecnmm ycTaHOBIEHHBIN CPOK [UIS BBIIIIATHI TOXOJa NPEBBIMIAET 25
paboumx aHe#, To mpaBa TpeGoBaHMs (AEOMTOPCKAas 3a0JDKEHHOCTb) MOTYT OBITh
KBaJIH(UIIMPOBAHEI B KAYECTBE OIEPALIMOHHON 1eONTOPCKON 3aJ0JKEHHOCTH TOJIBKO 110
MOTHBHPOBAHHOMY CY)KACHHIO YIPABISIOIEH KOMIAHUH.
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1.CnpaBeyinBasi CTOMMOCTb IpaB TpeOOBaHMH (IEOUTOPCKOM  3aJ0JKEHHOCTH),
nonTBepxknaemor HU®W, cBa3aHHBIM ¢ BBIOOPOM (HOPMBI BEHITUIATH AMBHICHIOB,
KOTOPBIE HE MPU3HAIOTCS CAMOCTOSITENIbHBIM (PMHAHCOBBIM HHCTPYMEHTOM, OIIPEIEIIASTCS
B 3aBUCHMOCTH OT TOT0, Kakoi BbiOop crenan YK JI.Y. I[TN® B wactu popmbl BeIILIATHL
JUBHUJICHJIOB.

1.1.Ecmu mpaBa w3 HU®U myst [TUD (¢ yaeToM pOnU3BEEHHOTO BEIOOPA) IIPEAIoIaraoT
MOJYYCHUE JICHCXKHBIX CPEICTB, TO CIpaBEJIMBas CTOMMOCTh TAaKHX ITIpaB B BHIE
JIEOUTOPCKON  3aJI0JDKCHHOCTH, OMNpPENCIIACTCST WCXOAS W3 pa3Mepa JMBUICHIA,
MPUXOAIIErOCs HA OJHY LEHHYI0 OyMmary, U KOJMYeCTBa OCHOBHBIX IIEHHBIX OyMar,
yureHHbIX Ha cuere neno IIM® Ha skc-AMBUAECHOHYIO OaTy, C Y4ETOM IUIAHOBOTO
JIBIOKCHUSI IIEHHBIX OyMar 70 1aThl (PUKCAIUU PEeCTpa BIaICIbIEB BKIFOYUTEIHHO.
1.2.Eciu mpaBa w3 HUOU (c yueroM MNpPOM3BEACHHOrO BHIOOpA) MPEANONArarT
MOJIy4eHHE LICHHBIX OyMar, TO CIpaBe/InBasi CTOMMOCTb TAKUX MPAB B BUAE 1EOUTOPCKOM
3aJI0JDKEHHOCTH, OTPENCISICTCS UCXOI U3 CIPABEIIHUBONM CTOMMOCTH IICHHBIX OyMar,
IpaBa Ha KoTopsle mpenoctasisier HUDU, onpenenseMoil B COOTBETCTBUH C MOJICIIAMHU
OIICHKH, YCTAaHOBIICHHBIMHU JUTS TaKuX Oymar HacTosmuMu [Ipasunamu CUA.

1.3.B cnyuae kBanudukanuu npae tpedoBanus u3 HUDU B kadecTBe orneparroHHOMN
JeOMTOPCKON 3aJJOJDKCHHOCTH, CIIPaBEIMBasi CTOUMOCTh TaKMX IIpaB TpeOOBaHMs
OIICHUBACTCS CyMME 3aJI0JDKCHHOCTH, OTPENCICHHOW B MOPSAKE, YKa3aHHOM BEIIIE, B
TEYCHHE MPUMEHHUMOTO CpoKa [UI1 KBATH(UKAUN 3aJ0JDKEHHOCTH B KadecTBE
OTIepaIlMOHHOM.

14Ilo wucreyeHWH Ccpoka KBaduduKanuud mpaB TpeOoBaHui  (HeOUTOPCKOI
3agomkeHHocT) o HU®U, cBszaHHBIM ¢ BBIOOpOM (OPMBI BBHIILIATHI AUBUICHIIOB, B
KauyecTBe OIEepallMOHHOMN JIeOUTOPCKOW 3a/I0JDKEHHOCTH WM B CIydae BO3HHUKHOBEHUS
WHBIX COOBITHH, IPUBOIAIINX K 00CCIEHEHHIO, CIIPaBEJINBasi CTOUMOCTD ONPEIENeTCs
B COOTBETCTBUH C INPHUIOKEHHEM METOAMKA OINpEAeCHUs CIpaBeAIMBOH CTOMMOCTH
AKTHBOB C YYETOM KPEAUTHBIX PHCKOB.

2. Cnpasennubast ctouMocts HU®DH, npu3HaHHBIX B KaU€CTBE CaMOCTOSITENIbHBIX

(hMHAHCOBBIX AKTHBOB OIPEIEIIIeTCA B CIICAYIOIEM IIOPSIIKE.

2.1. Ecrm HU®U nomymieHs! K OpraHM30BaHHBIM TOPTaM, TO CIPaBeUINBasi CTOMMOCTh

ONpeneNnsaeTcsl M0 aHAJIOTMM U B COOTBETCTBUH C MOJEISMH OLIEHKH CIPaBEAIUBON

CTOMMOCTH IIGHHBIX OyMar, ycTaHOBJICHHBIX HacTosuumMu I[IpaBunamu CUA Ha mepBoM

ypoBHe. B cimydae OTCYTCTBHS MCXOIHBIX JaHHBIX IEPBOrO YpPOBHs, CIIpaBeIHBas

CTOUMOCTB OIpeJeNsieTca B Mopsake, yctanoBieHHoM st HU®OU, He nomymeHHbIM K

OpPTraHU30BAHHBIM TOPTaM.

2.2. Ecnn HU®U He nomyiieHbl K OpraHU30BaHHBIM TOpraM (MJIM OTCYTCTBYET IIeHa

NIEpBOTO YPOBHS), TO CHpaBeUIMBas CTOMMOCTb ONPENENISeTCS OAHUM M yKa3aHHBIX

CHOCO00B:

e B ciyuae, eciu HUDHU npenocrasiser IpaBo y4yacTusi B pa3MeEILEHUHY,
pacIipeseneHlH, KOHBEPTAIMH IIEHHBIX OyMar, TO CIpaBeyInBas CTOUMOCTD
HU®U, npusHaHHBIX B KAYECTBE CAMOCTOATENbHBIX (PMHAHCOBBIX aKTHBOB,
omnpejesnsiercst o popmyie:

FV = max[FVs, — L; 0]

Ine:

FVp, — cripaBe/uinBasi CTOMMOCTE BCEX BHJOB aKTHBOB, HMOJIC)KAIINX BKIIOYEHUIO
B coctaB umymectsa IIM® B coorBerctBun ¢ HHWO®U, onpeneneHHas B
cooTBeTcTBUH ¢ HactosmmMmu [IpaBumamu CYA (g meHHBIX OyMmar AOIyCTHMO
MPUMEHEHHE MOJENM OIEHKH CTOMMOCTH Oymar, Juisi KOTOPBIX HMeEeTcs
AHAJIOTUYHBINA aKTHBY);
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*Ecnu uHpopmanuio o k03(hGHIMEHTE KOHBEPTALMM HEBO3MOXHO H3BJICYb U3
cooOmmIeHnss O KOPIOPAaTUBHOM JACHCTBUH BBIMICCTOAIIETO AEMO3UTAPHA, TO
HEOOXOIWMBIE CBEACHHS O KOI(Q(UIMEHTe KOHBEPTAUWU IS OIPEHCIICHUS
CTOMMOCTH aKTHBa NPEAOCTABISIOTCS Yupasnsroueit KOMITaHUH B
Crienmnanu3npoBaHHbIHN JeTI03UTapHii.

L — cymma oOs3arenscTB (HampuMmep, IeHa, IO KOTOPOH pa3Memaercs
JIOTIOJTHUTEIBHBIH BBIITYCK, CTOMMOCTb TOANMCKHA U T.J.) WIH CTOMMOCTb HHOTO
BO3MELICHHS, NPUHUMAEMOr0 B CYET OIUIAThl LIEHHBIX OyMar HOBOTO BBINYCKa
(1OTIOTHUTENBHOTO BBINTYCKa) WM HMCIOJIHEHHs 0053aTeNbCTB NMPU KOHBEPTALUU
LIEHHBIX OyMar.

e B cmygae, ecmu HU®U mopoxxmaeT TBepHoe IOTOBOPHOE 00s3aTENBECTBO
(6e3ycmoBHOE 0053aTENBCTBO) CBSI3aHHOE C pa3MEIICHUEM, PacHpenelCHUEM WIIH
KOHBEpTalMeil IEeHHBIX OyMar, TO BEIWYWHA CIPaBEIMBOH CTOMMOCTH
omnpeesnsiercst o popmyie:

FV = FVpy — FVyexis

I'ne:

FVycxne — CHIpaBENInBas CTOMMOCTh MCXOJHBIX IIEHHEIX OyMar, II0 KOTOPBIM ObLI
BbijaH HU®U, ¢ yueToM HHOTO TOTIOIHUTEIHHOTO BO3MEIIEHNUS [TPU YCIIOBUH, €CIIN
OHO MpPEIYCMOTPEHO TBEPABIM JOTOBOPHBIM 0053aTeIbCTBOM (0€3yCIIOBHBIM
00513aTEICTBOM).

B TOM citydae, eciiu nosyueHa oTpuUIaTeNbHasl BEIMYMHA CIPABEIMBONH CTOUMOCTH
(FV), to croumocts HUDU, cBsI3aHHBIX C pealu3anueii HHBECTUIIMOHHBIX MPAB Ha
y4acTHe B pa3MEIICHUH, pacIpeeTICHAN, KOHBEPTAIIA IICHHBIX OyMar, IIpU3HAeTCs
paBHOH HYJIIO, a BeJIMYMHA OTPHUIATCIFHOW OIIGHKH OTpakaeTcs B COCTaBe
KPEAUTOPCKON 3aJI0JDKCHHOCTH, Kak 00s13aTenbeTBo n3 HUDU.

e  CnpasemnmuBasg croumocts HM®MU, cBa3aHHBIX ¢ BBIOOPOM (HOPMBI BBINIATEI
JUBUCHAOB, OIPENEIAETCS B COOTBETCTBUM C IIOPSIKOM, YCTAaHOBIIEHHBIM B
myHkTax 1.1 — 1.4 macrosimero IIpunoxxenus.

B ToM cnydae eciu yCIIOBUSI KOPIIOPATHBHOTO COOBITHS HE MO3BOJISIOT NMPUMEHHUTH
W3JIOKEHHBIE METOJbI OIGHKH JHOO IO COCTOSHUIO Ha JATy OLEHKH OTCYTCTBYIOT
JIOCTYIIHbIE HCXOJIHbIE JaHHble, HEOOXOAMMBIE MJIsl OMNpEJeNieHHUs CHpaBeIMBON
croumoctd HUDU, TO wucnonb3yeTcsi CTOMMOCTb, ONpENEICHHAs OIEHIIUKOM IO
cocrossHMio Ha naty He paHee 6 (Lllectp) mecsmeB mo nmatel ompeneneHus CYA.
Hcnonp3oBaHue crnpaBeUIMBOM CTOMMOCTH, ONPEAEIEHHOW Ha OCHOBAaHUM OTYeTa
OIICHIIMKA, OTPAHWYHMBACTCS YCIOBHSAMHU, NPUMCHSIEMBIMH B CIIydae BO3HUKHOBEHHS
cOOBITHI, BeqyIHX K 00ECIICHEHUIO aKTHBa B COOTBETCTBHH C MPIIOXKEHHEM MeToanka
OTIpEeJICNICHUS CIIPABEIJIMBOM CTOMMOCTH aKTHBOB C YU€TOM KPEIUTHBIX PUCKOB

3. CrpaBejiinBasi  CTOMMOCTh TpaB  TpeboBanus n3 HU®U, cBsizaHHBIX C
peanu3anyeidl MHBECTULUOHHBIX IIPaB Ha ydyacTHE B pa3MELICHUU, pacHpeieiIeHUH,
KOHBEpPTAIlMM LEHHBIX OyMar, M KOTOpble HE NPHU3HAIOTCS CaMOCTOSATEIbHBIM
(DMHAHCOBBIM HHCTPYMEHTOM, OIIPEIEIICTCS B COOTBETCTBUHM C IOPSIKOM OLECHKU
YCTaHOBICHHBIM B MyHKTe 2.2. Hacrosmero [lpmnoxenms it HUOU,
MIpeayCMaTPUBAIONINX AHAJIOTHYHBIE MPaBa, C YYETOM OCOOEHHOCTEH, YCTaHOBJIEHHBIX
HITKE.

CnpaBeuiBasi cTOMMOCTh TpaB TpeboBanus n3 HUOU, ces3aHHBIX ¢ peanu3anuen
MHBECTHLMOHHBIX IIpaB HA Yy4yacTUE B pa3MEIEHHUH, PaCIpeAeiICHUU, KOHBEpTalUH
LIEHHBIX OyMar, onpesiesieHHas 1o GopMysaM, yCTAaHOBJICHHBIM B IIYHKTE 2.2 HAaCTOSIIEr 0
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[Ipunoxenns, oTpakaeTcsi B KadecTBe MAEOMTOPCKON 3aJOJDKEHHOCTH KakK IIPaBo
tpeboBanus n3 HU®U. B ciiyyae ecnu nonydeHHas: BEIHYMHA CIIPABEJINBON CTOMMOCTH
npaB TpeboBanus u3z HUOU (FV) sBnseTcs OTpUIIATENBHOM, TO CIIpaBEIIHBAsI CTOUMOCTb
OTpaXKaeTcs B COCTaBE KPEAUTOPCKON 3aJI0JKCHHOCTH, Kak 00s13aTenbeTBo u3 HUDU.

4. He3aBUCHMO OT TMOJIOXKEHHH (METO/IOB OLIEHKH), YCTAHOBIICHHBIX B MyHKTax 2.2 - 3
Hacrosamero [IpunoxkeHns B TOM ciydyae, €Clii Ha JaTy NPH3HAHUA aKTWBa U Ha
MOCIIEAYIOIINE AaThl OLEHKNU OTCYTCTBYET AOCTYyIHas MH(OpPMAIys, JOCTATOYHAS UIS
ONpeNeNeHus] CHpPaBeANUBOM CTOMMOCTM MPU3HAHHBIX AaKTHBOB, TO JO JaThl
BO3HHMKHOBEHHSI COOTBETCTBYIOLIEH HH(POPMAIMU CIIPaBEJINBasi CTOMMOCTb IIPHU3HAHHBIX
aKTHBOB NPU3HAETCS PaBHOI HYJIO HCXOJS U3 TOTO, YTO CIPaBEINBAst CTOMMOCTH (LI€HA)
OCHOBHOHM IICHHOW OyMmaru y)keé BKJIIOYaeT B ceOs JONyIIEHHsS YYaCTHHKOB PHIHKA O
CTOUMOCTH TpeAocTaBisieMbIx npaB u3 HU®U, xoTopsle UCHONIB3YIOTCA YyYaCTHUKAMU
PBIHKAa TIPH YCTAHOBJIEGHHM IIEHBl Ha OCHOBHOW akTuB. C Hambomee paHHEH HaThl, C
KOTOpOil HMHGpOpMamus, NOCTAaTOYHAS IS OIPENENCHHUS CIPaBeIUIMBOH CTOUMOCTH
IPU3HAHHBIX aKTUBOB, CTaja HAaOIIOJaeMOH CIpaBe/InBas CTOMMOCTb OIpefelseTcs B
o01em nopsiaKe, yCTAaHOBICHHOM B HacTosAmeM [IpuioxeHun.

3a70KEHHOCTh CUUTACTCS IeONTHOI:

® eClM JICHEXKHbIE CpEICTBA HE IOCTYIWIM Ha CUeT, OTKPBITBIN yIpaBisonei
kommnanuu JI.Y. TIM® - ¢ parel, crneayromied 3a JaToil, YCTaHOBJIGHHOW st
OKOHYaHHS KOPIIOPATUBHOTO JAEHCTBUS SMUTEHTA;

e B ciyyae opUIMANBEHOTO OMYOIMKOBAaHUS COOOIIEHHST O OAHKPOTCTBE B OTHOILICHUH
SMUTEHTa (JHIa, OO0SM3aHHOIO IO ICHHOH Oymare) - ¢ JaThl O(HIMAILHOTO
OITyOJMKOBaHUS TaKOTO COOOIICHHUS.

Cromcok o0mmx COOBITHH, NPHUBOAAIIMX K OOCCICHEHHIO, YyKa3zaH B IIPHIOKECHHN

Meroauka ompeneneHus CIpaBeJJIHMBOM CTOMMOCTH AKTHBOB C Y4eTOM KpPEIUTHBIX
PHCKOB.

B Tom chydae, ecau peanusanys HHBECTULHOHHBIX IpPaB HEBO3MOXKHA B CBS3U C
JelicTBuAME (Oe31eiicTBHEM) MHOCTPAHHBIX AEMNO3UTapHO-KIMPHUHIOBBIX KOMIIAaHHH (B
T.4. Euroclear u Clearstream) u XxpaHeHHe WHOCTPAHHBIX IIEHHBIX Oymar, IO KOTOPHIM
Boiian  HU®UM,  ocymectBisgercs  Ha  c4€Te  HOMHUHAJIBHOIO  JI€pKaHUs
CrHeLuaIu3upoBaHHoro aenosutapus, oTkpeitoro 8 HKO AO HPJl, u mo koTtopsiM
BBIIZIATA HE MOXET OBbITh IPOU3BEIEHAa B PyOJIIX B COOTBETCTBUH C JACHCTBYIOIIUM
3aKoHozaTenbcTBOM PO (ycnoBue O BHIIIIATE MPUMEHSETCS B TOM, cirydae eciin HUDU
MIPeAyCMaTPUBAIOT BBHIIUIATY JICHEKHBIX CPEJCTB WM HPaBO BHIOOpa (OpMBI BBHIILIATHI
JIMBHEH/IOB), TO C IaThl NpU3HaHU cripaBeanuBas croumocts HUDU (npas TpeboBanmii
n3 HUOW) moxer ObITh NpH3HAHA PAaBHOH HYJII0O Ha OCHOBAaHWM MOTHBHMPOBAHHOTO
CyXJeHus Y paBisAonieil KOMIIAHUU.
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