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TEPMUHBI U ONPEJAEJEHU A, UCITIOJIB3YEMBIE B ITPABUJIAX OITPEJEJEHUA CTOUMOCTHU
YUCTbBIX AKTUBOB

MU ® — naeBoit ”HBECTULMOHHBIA (POHA, YKa3aHHBIH B HACTOSILIUX MPABHJIaX ONPEIeNICHHUs] CTOUMOCTH YHUCTHIX aKTHBOB.
Ynpasisionasi KOMIAHUs - OpraHU3alys, CO3aHHas B COOTBETCTBHHU C 3aKOHOoJaTenbcTBOM Poccuiickoit denepanuu u
MMEIOIasl JIMICH3UI0 Ha OCYIIECTBIICHHE [EATECIHHOCTH MO VIIPABICHUIO HWHBECTHUIMOHHBIMH (DOHIAMH, MacBBIMHU
WHBECTUITMOHHBIMU (POHAAMH W HETOCYAApPCTBEHHBIMH ITEHCHOHHBIMHU (OHAAMHU. YTIPaBIAIOMIAas KOMIAHUSA NCHCTBYET Ha
OCHOBAaHHUU IPABUJI AOBEPUTENBHOTO yripaBneHus [INO.

HNuBecTunnoHHbIN Maii — IMEeHHAA [eHHAs Oymara, yJOCTOBEPSIOIIAs JOJIO BJaJIeNbla Has B MpaBe COOCTBEHHOCTH Ha
umyiecTBo, cocrapisitomee [IM®, mpaBo TpeGoBaTh OT yHpaBISIOMIEH KOMIAHWM HaJUIEKAIEro JIOBEPUTEIBHOTO
ynpasnenus IIM®, npaBo Ha mosydyeHHe MEHEKHON KOMIIEHCAlMM MpH HpeKpalleHUHM JO0TrOBOpa JOBEPUTEIHHOIO
ynpasneHus [IMD co Bcemu BrnajenbliaMyd HHBECTUIIMOHHBIX MaeB 3Toro [IM® (npekpamenun [TND).

IIpaBujia 10BepUTEIBLHOI0 yIPABJIEHUS IaeBbIM HHBeCTULIMOHHBIM (poHaoM (IIpaBuaa 1Y IIM®) — ycnoBus forosopa
nmoBeputenbHOTo yrpasneHus [IUD, onpenensemsre Y npaisronieii KOMIIaHHEH B CTAaHTAPTHBIX (OPMax, COOTBETCTBYIOIIHE
TUIOBBIM IpaBUiIaM JoBepuTenbHOro ynpasienus [1M®, yreepxxnenusiM bankom Poccuu. [pasuna Y 1N D, n namMenenus
Y AOTOJIHEHUS B HUX NOJUIeKaT peructpanuu bankom Poccum.

Croumoctb yucThbix akTHBOB (CYA) — BenuumuHa, ompejenseMas B COOTBETCTBUU C 3aKOHOJATENILCTBOM Poccuiickoit
®deaepanuu, Kak pa3HHIIA MEKIY CTOMMOCTHIO akTUBOB [TV @ (manee — akTHUBBI) M BEIMUYUHON 0053aTEIHCTB, MO ICIKAIINX

HCTIONIHEHHIO 3a CYET YKa3aHHBIX aKTUBOB (Iajiee — 00s13aTeNbCTBA), HAa MOMeHT omnpeneneHus CHA TN .

IIpaBuna onpenesenuss CHA — HacTosIIUH JIOKaNBHBIN akT ynpasisttomeii komnanuu [TM®, ycraHaBIuBaromuil IOPSIOK
u cpoku onpenenenus CHA, B ToM uucie nopaok pacuera cpeaneronopoii CHA I, onpenenenus pacueTHOW CTOUMOCTHU
HHBECTUIUOHHBIX NaeB [IM®, mopsaok onpeaencHuss CTOMMOCTH MMYLIECTBA, NEPEIAHHOIO B OIUIATY MHBECTHIMOHHBIX
naeB. CrpaBeanuBas CTOMMOCTh MMYIIECTBA, NEPEJAHHOTO B OIUIATY MHBECTHLUOHHBIX TA€B, ONPENENAETCS C Yy4eTOM

ITOPUTMOB OLIEHKH, TIPEyCMOTPEHHBIX B HacTosIuX [IpaBuiax onpenenenust CHA.

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

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

MC®O - MexIyHapOIHBbIC CTAaHIAPThI (PUHAHCOBOH oTdeTHOCTH. OTpeaencHHUEe CIpPaBeJIMBOW CTOMMOCTH aKTHBOB U
BEJIMYMHBI 0053aTEIBCTB IIPOU3BOANUTCS B COOTBETCTBUH ¢ MeXIyHapOAHBIM cTaHAapToM ¢uHaHCOBOH oTdueTHOCTH (IFRS)
13 "OueHka crhpaBeaquBOil cTOMMOCTH'", BBEJEHHBIM B JAeiicTBHE Ha Teppuropun Poccuiickoit denepaunu npuxkazom
MunncrepctBa huHaHcoB Poccuiickoit @enepanuu ot 28 mekadps 2015 roma Ne 2171 «O BBemeHnH MeXIyHapOIHBIX
CTaHAapTOB (MHAHCOBOI OTUYETHOCTH M Pa3bsicHeHMH MeXayHapoAHBIX CTaHIapTOB (PMHAHCOBOW OTUETHOCTHU B JICHCTBHE
Ha TeppuTopuu Poccuiickoit @eaepariyi ¥ 0 MPU3HAHUH yTPATUBLINMHU CHITy HEKOTOPBIX MPUKA30B (OTIAEIBHBIX MOJI0KECHUH
mpuka3oB) MunuctepcTBa ¢uHancoB Poccuiickoit @eneparum» ¢ ydetom TpeboBanmii Ykazaums LlentpamsHoro banka
Poccwuiickoit @enepanuu ot 25 aBrycta 2015 roga Ne 3758-VY, Brimouast nasie MCDO, npumeHsieMble B COOTBETCTBHUHU C

)IeﬁCTByIOLHHM 3aKOHOJAaTCJIBbCTBOM B OTHOILICHHUH ITaCBBIX MHBCCTUIIMOHHBIX (bOHJlOB.

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 JaTy OLCHKHU B TCKYLIUX



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.

Haobumonaemasi u jocTynHasi OMp:keBasi IJIOIIAJKa — TOProBas IJIOLIAJKa POCCUIMCKON M (WNM) MHOCTPAaHHOM OHpXKH,
3akperuieHHas B [IpaBumax onpenenenust CHA k KOTOpoi y YTpaBisromeil KOMIIaHUH €CTh JOCTYII, KaK HalpsIMyo, TaK U
yepe3 (PMHAHCOBBIX IOCPEIHUKOB, X HAa KOTOPOH YIIPaBiIAONIas KOMIIAHUS UMEET BO3MOXKHOCTD PACIOPSKATHCS aKTHBOM

(axTHBaMM).

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

OCHOBC€.

OcHoBHOI1 PBIHOK - PBIHOK (1/13 qucjia aKTI/IBHLIX) ¢ HanOOJBIINM AJI1 COOTBCTCTBYIOLICTO aKTHWBA WU 00s13aTenbCcTBa

o0beMoOM TOPTOB U YPOBHEM aKTUBHOCTH.

er[ll/lTHLlﬁ PUCK — PUCK BO3SHUKHOBCHHUS IOTEPH (y6BITKOB) BCJICACTBUC HCHUCIIOJHCHHUA KOHTPArCHTOM 00513aTEILCTB 110
JAOT0BOPY, BKIIOYAA HEOIIATY KOHTPAr€HTOM OCHOBHOT'O AOJITa W/WIn IPOHCHTOB, NMPHUYUTAIOIINUXCA B YCTaHOBJ'IeHHHﬁ
JAOTOBOPOM CPOK, a TAKKE B PE3YyJIbTATC HU3MCHCHHUA OLCHKH erZlI/ITOCHOCO6HOCTI/I (er,I[I/ITHOFO pI/ICKa) KOHTparcHTa

(3MuTeHTa).

KpeauTHbIil peliTHHI — MHEHHE HE3aBHCUMOTO PEHTHHIOBOI'O areHTCTBA O CIIOCOOHOCTH PEUTHHIYEMOTO JIMIIA UCTIONHATh
NpUHATBIE Ha ce0st (UHAHCOBBIE 00s3aTeNbCTBA (O €ro KpeAUTOCIIOCOOHOCTH, (PMHAHCOBOM HAIEKHOCTH, (pUHAHCOBOM

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

YPpOBHHU LIEH IPU ONPEAEICHUN CIIPABEATUBON CTOUMOCTH ONPEAEIAIOTCS B COOTBETCTBUU ¢ MeXIyHApOAHBIM CTaHIAPTOM
¢unancooit oruerHocTH (IFRS) 13 «Onenka crpaBemmmBoii cronmocti» (nanee — MC®O 13), BBeIleHHBIM B [IeiiCTBHE Ha
teppuropun Poccuiickoit @eneparn nprkazom MunncTepcTBa GrHaHCOB Poccuiickoit @eneparmm ot 28.12.2015 N 2171
"O BBegeHHH MEXIYHApOTHBIX CTAaHAAPTOB (MHAHCOBOH OTYETHOCTH W Pa3psicHeHmid MeEXIYHapOJHBIX CTaHAAPTOB
(MHAHCOBOI OTYETHOCTH B JelicTBHE Ha Teppuropuu Poccuiickoit dexepauuu W O NPU3HAHWUM YTPATUBILIUMHU CHILY

HEKOTOPHIX MPHUKa30B (OTIACIBHBIX MOJIOKEHUH TpuKa3oB) MuHucTepcTBa prHaHcoB Poccuiickoit denepannn’.

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

UACHTUYHBIX aKTUBOB WUJIN 065[38.T6J'II>CTB, K KOTOPBIM OopraHusanyda UMECT JOCTYIl Ha JaTy OUCHKH.

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

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

Hcxoanble gaHHBIE YPOBHH 3 - HeHa6J’IIOHa€MI)IC HUCXOJHBIC NAaHHBIC B OTHOLICHWUU OIPCACICHHOIO0 aKTHBa WJIN

00s13aTENLCTBA.

OnepaunuonHasi 1e0UTOpcKasi 3aJ0/KEHHOCTh — JIEOMTOPCKas 3aJ0JKEHHOCTh KOHTpPAreHTa, BO3HHKAIONIAS B XOJE
HOPMAJILHOTO OTIEPAIIMOHHOTO ITUKJIa, KOTopasi OyIeT MmoraiieHa B TeUeHNe CPOKOB, YCTAHOBJICHHBIX B HACTOSIIUX [TpaBmmax
onpenenennss CUA. JlomycTruMble CpOKH MPOCPOUKH, YCTAHOBJIICHHBIE JIJISI ONIEPAIIMOHHON JeOUTOPCKOM 3a0/KEeHHOCTH, HE
JIOJDKHBI IPUBOJIUTH K TIPU3HAHUIO O€3HAIEKHON K TIOTYUEHUIO 3aI0JDKEHHOCTH, a TaKXkKe K O0SCIIEHSHUIO 3a0/DKEHHOCTH.

Taxas 3aJ0JDKCHHOCTh 6y,£[€T peajin30oBaHa praBJ'IHIOHIGﬁ KOMIIAaHUEH B IIOJIHOM 00beEME B CPOKH, YKIaJAbIBAIOMIUECA B



HOPMaJIBHYIO pPBIHOYHYIO (WJIM BHYTPEHHIOIO) IIPaKTHKY B3aMMOJCHCTBHS C KOHKPETHBIM BHIOM JE€OMTOPCKOM
3aJI0JUKEHHOCTH. Y CTAaHOBJICHHBIE CPOKH IIPOCPOYKH U HCIIOJIHEHHUS 0053aTeNILCTB HE JOJDKHBI IIPEBHIIATE PEKOMEHTyEMbIX
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 KOMIaHuH, coiepikaiiee 000CHOBaHHBIE PacUYeTh M BBIBOJIBI 00 OIIEHKE CIIPaBeIMBOI CTOMMOCTH aKTHBOB,
0 BEJIMYHMHAX, MCIIOIB3YEMBIX B pacdyeTe CIPaBENINBOM CTOMMOCTH, O BBISIBIICHHBIX OCHOBAHUSIX MPU3HAHUS/TIPEKPAIICHI
MPU3HAHUS aKTHBOB/OOSA3aTENbCTB, O BBISIBICHHBIX MPH3HAKAX BO3HUKHOBCHHS KpPCIAWTHBIX PHCKOB M MPOYUX
00CTOSATENBLCTBAX, KOTOPHIC BIUSIOT HAa OLICHKY CITPAaBEIUBO cToMMOCTH B cooTBeTcTBHM ¢ MCDO 13. [IpuMeHeHe Takoro
CYy)KJIeHUsI JOMYCTHMMO B CIyuasiX, YCTaHOBJIEHHBIX HacTosmumu llpaBunamu ompenenenuss CUA, a Tak ke B HHBIX
UCKJIFOUUTEIBHBIX CITydasX, KOrJa TeKYIIHE METOJbI ONMpPEICIICHHs CIPaBEAIUBONA CTOMMOCTH aKTHBa (00s3aTeNbCTBa) C
Y9eTOM HECTaHIAPTHBIX BHEIIHUX OOCTOSTENBCTB MPUBOAAT K HCKAKCHUIO CIIPABEIIMBON CTOMMOCTH, a NPHUMEHCHHE
MOTHBUPOBAHHOTO CY)KICHHS 00ecIIiednBaeT HaIe)KHOE OTIPEICIICHIE CIIPaBEINIMBON CTOMMOCTH cooTBeTcTBHH ¢ MCDO 13

1 TpeOOBaHMAM 3aKOHOAaTeNbCcTBa Poccuiickoit Denmepartum.

OBIIUE INOJIOKEHUS

[IpaBuia ompeneneHus: CTOMMOCTH YUCTHIX aKTHBOB (nanee — [IpaBuia) 3aKpbITOro mMaeBoro MHBECTUIIMOHHOTO (poHIa
PBHIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB «I'100aIbHBII PHIHOK 00IUTANNi (320JI0KHPOBAaHHBIE AKTHBBI)» (1anee —
®onp), HaxomAmerocs mox ympasieHHeM AxiuoHepHoro obmectBa «BKC VYmpasinenme OxarococrostHmeM» (nmamtee —
VYnpasnsromas KOMIaHusI) pa3padoTaHbl B COOTBETCTBIH ¢ DenepanbHbIM 3akoHOM OO0 HHBeCTHIIMOHHBIX (hoHmax" Ne 156-
@3 ot 29 Hos6ps 2001 roma (manee - @enepanbHbrii 3akoH "OO0 MHBECTUIIMOHHEIX (hOHIAX"), B COOTBETCTBUH C Y Ka3aHUEM
Lentpamsroro banka Poccuiickoit ®@eneparun ot 25 aprycra 2015 roma Ne 3758-Y (mamee — Ykaszanume Ne 3758-V), u

MIPUHSITHIMA B COOTBETCTBUH C HUMU HOPMATHUBHBIMU aKTaMHU.
Hacrosimue IIpasuna onpeaencaus CUA npuMeHSIOTCS C JaThl 3aBeplieHus (OkoH9aHus) Gpopmuposanus Douja.

W3menenus u gononHeHus B Hactosue [IpaBuia He MOTYT OBITH BHECEHBI B CIIEAYIONTNE TIEPUOIBI:
. B MIEPHO/I C JaThl HaYaja 70 AaThl 3aBepiicHus (OkoHuYaHus) popmupoBanus PoHna;
. mocJie JaThl BOSHUKHOBEHUS OCHOBaHUS npekpamieHns Oonna.
. 3a UCKJIFOUYCHHUEM CITyJacB HEBO3MOXKHOCTH OTIPEJICIICHUS] CTOMMOCTH YHUCTHIX aKTHBOB, B YaCTHOCTH:
e  BHECCHHS M3MCHCHHWI B HOPMAaTHBHO-TIPABOBEIC aKTHI, PETYIUPYIONIHE MOPSIIO0K OIpPEACTICHUS
CTOMMOCTH YHCTBHIX aKTHBOB;
®  TIPUOCTAHOBJICHWS JACHCTBYS WM aHHYJIUPOBAHUS JIMIIEH3UN OPTaHN3aTOPa TOPTOBIIM Ha PHIHKE
[EHHBIX OyMmar, Mo pe3yiabTaTaMm TOPTOB Y KOTOPOTO OMPEAEseTCs CIpaBeJiuBas CTOMMOCTD
[IEHHBIX Oymar;
e  BHECEHMs U3MEHEHH B CIIMCOK OPraHHU3aTOPOB TOPIOBIIY;

L4 HU3MCHCHUA HHBCCTHHHOHHOﬁ ACKJIapanun q)OHﬂa;
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L4 HpI/I06pCT€HI/I$I B COCTaB UMYLICCTBA CDOHHE[ HOBOI'O BHJia aKTUBOB;
L4 HCOGXOHI/IMOCTI/I NMPpUMCHCHUA Goiee AOCTOBCPHBIX METOAOB OLICHKHU.
B cjy4dae HeO6XOZ[I/IMOCTI/I BHECCHHUS U3MCHCHUN 1 Z[OHOJ'IHCHPIIZ B HpaBI/ma K HUM ITpUJjiara€Tcsa NoACHECHUE NPUYNH BHECCHUA

TaKUX M3MCHCHUH M JOITOJHCHHUM.

[IpaBuia mpeacTaBiAroTes Y MpaBIsIomIeil KOMIaHKEH B yBeZOMUTEIbHOM nopsinke B bank Poccun B Tedenne AByx pabodamx
JTHEH ¢ IaThl UX YTBEPKACHHS M COTIACOBAHMS CO CIIENHATN3HPOBAHHBIM JICTIO3UTAPUEM ITyTEM HAIPABICHUS JIEKTPOHHOTO
JIOKyMEHTa, TOJIHMCAHHOTO YCHJICHHON KBaMM(UIIMPOBAHHOW 3JICKTPOHHOW MOANUCHIO, IO TEIEKOMMYHHKAIMOHHBIM
KaHallaM CBSI3M, B TOM 4HCIIe 4epe3 MH(OpMalMOHHO-TEIEKOMMYHUKAMOHHYIO ceTh «HTepHeT», B COOTBETCTBUH C

MOopAAKOM, YCTaAaHOBJICHHBIM bankom Poccun.

IIpaBuna (u3MeHeHUs U JONOJHEHHUs, BHOcUMbIe B IIpaBuna) mojyexar pacKpbITHIO Ha caiiTe YIpaBistoliel KOMIIaHUN

https://bcs.ru/fam/:

e  He Mo3/Hee AHA Havaja cpoka popmuposanus QoHga (Jurd HOBBIX opMupyrommxcs GoHI0B);
e  He Mo3JHEE IATH paboumx JHEHW 10 JaThl Hadama npuMeHeHus [IpaBwi, ¢ BHECEHHBIMH W3MEHEHUSIMH U

JOIIOJTHCHUAMM.

IIpaBuia (1 Bce M3MEHEHUS U TOTIONHEHU K HUM 3a TPH MOCIETHUX KaJICHIapHBIX Iofia) JOJDKHBI OBITh TOCTYIHBI B T€UEHUE
Tpex IOCIeTHUX KaJleHJapHbIX JIET Ha caiite Y pasJstonield komnanud OoHna B ”HPOPMalMOHHO-TEIEKOMM yHUKAIIMOHHOMN

cetu «MHTEpHETY.

PeSyJ'II)TaTI)I ONpEACICHUS CTOMMOCTH YUCTBIX aKTHUBOB CDOH}Ia, a TaK¥Xe pvaeTHOﬁ CTOMMOCTH HHBECTULIMOHHOTO nasg PoHAa
OTPaAKAOTCA B CIIPABKE O CTOMMOCTH YUCTBIX aKTHUBOB, 34 UCKIIFOYCHHUCM OIIPEACTICHUA CTOUMOCTU YUCTBIX AKTUBOB qDOH,Z[a

IO 3aBepIIEHHS ero GOPMHUPOBAHUS (TONBKO JJIs HOBBHIX (DOHIIOB).
MOPAJIOK ONPEJEJEHUS CYA U CPEJTHETOJIOBOM CUA NI ®

CYA TIM® ompenpensercss no cocTossHUiO Ha 23:59:59 natel, 3a koTopyro paccuuthbiBaercs CUA, ¢ y4eToM [aHHBIX,
PACKpBITHIX HAa YKa3aHHYIO JaTy B JOCTYIHBIX Ul YIIPaBISAIOMIEH KOMIIAHHHM MCTOYHHUKAX, BHE 3aBUCHMOCTH OT YaCOBOTO
nosca.

CYA omnpepnensieTcst He Mmo3gHee pabo4ero JHs, CIEIYIOIIEro 3a JHEM, IO COCTOSIHUIO Ha KOTOPBINA OCYILECTBIAETCA
onpenenenne CHA.

CYA omnpenesnsieTcsi B COOTBETCTBHY ¢ HacTosmuMu [IpaBuiaMu Kak pasHHIAa MEXIY CTONMOCTBIO aKTHBOB U 00513aTEIILCTB

Ha MOMeHT onpeaeneHust CHA.
CYA TIN® omnpenensercs (nara onpenenenus CHA):

e Ha jaTy 3aBepuieHns (okoHUaHUA) popmupoBanus [TND;

e B Cilyyae NPHUOCTAHOBJICHHUS BBIAAYH, TOTAIICHNS 1 OOMEHA MHBECTHUIIMOHHBIX ITaeB — Ha J1aTy BO30OHOBICHUS
WX BBIJIa4H, TIOTAICHUS 1 0OMeHa;

e B ciyuae npekpauienus [1M® — Ha jaTy BO3HUKHOBEHUSI OCHOBAHUS €0 IPEKPallCHHUS;

e nocie 3aBepuienust (okoHyanus) popmuposanuss CHA [T D onpenensiercs B mopsike:



Onucanue nopgaaka

- ©XKCMECAYHO Ha TOCICAHMNA pabouuii JIeHb KaJNCHIAPHOTO Mecsla JO0 KaJCHIAPHOTO MECSIa,
npeauiecTBymoero mecsuy, B koropom ITN® uckitouen uz peectpa [TND;

- Ha JOaTty COCTaBJICHHUA CIIMCKa BJIAACIBOEB HWHBECTUIHWOHHBIX IIA€B B CIy4Ya€ YaCTUYHOIO IIOTAIICHUA
HHBCCTHIIMOHHBIX ITaCB 0¢3 3asaBICHUS Tpe6OBaHI/II\/'I BJIAACIBIICB HHBCCTHIITUOHHBIX IT1aCB 00 ux IIOralICHUH,

CpenneronoBast CHA I[MU® (CI'CYHA) Ha 1100011 JCHb ONPENENIICTCS B CICAYIONIEM MOPSIKE:

Onucanue nopsaKa

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

B nensx onpenenenus CI'CHA nop garoii, 3a kotopyto onpezensercss CHA IO, nonumaeTcs kaxaas fata onpeacsieHus
CUYA TI1®, ykazanHas B HacTosumx [IpaBunax onpenenenns CHA.

CUYA IIU®, B ToM uucne cpeanerogoBas CUA IIM®, a Takxke pacdeTHas CTOMMOCTh WHBECTHIMOHHOro mas [IN®
ONPENIENAIOTCS ¢ TOYHOCTHIO 10 JIBYX 3HAKOB TOCTE 3amiaTOd, ¢ MPUMEHEHUEM MPaBWJI MaTeMaTUYECKOTO OKPYIJICHUS B

Bamore onpeaeneHuss CHA B coorBerctBui ¢ [Ipasunamu Y ITU®, peiictBytomumu Ha aaty onpeneneHus CHA.

KPUTEPUU NPU3HAHUA (HIPEKPAIIEHUSA IPU3HAHUSA) AKTUBOB (OBA3ATEJIBCTB)

AKTHBHI (00s3aTeNIECTBA) IPUHUMAOTCA K pacdeTy CUA B ciaydae ux npusHaHUS B cooTBeTcTBHH ¢ MCDO, BBEICHHBIMU B
nercTBue Ha Tepputopun Poccuiickoit denepanuu.
Kputepuu mnpusHaHus (TMpeKpalieHusl NpU3HAHHS) aKTUBOB (00s3aTENBCTB) B cOCTaBe akTUBOB (oOs3atenscTB) TN

mpeacTaBieHsl B HacTosmux [Ipasunax onpenenerns CHA.

METO/IbI OITPEJAEJEHUA CTOUMOCTHN AKTUBOB U OBA3ATEJIBCTB

AxTuBHI U 00s13aTenbeTBa [1MD oneHnBaroTCs 1O CIpaBeiIMBON CTOMMOCTH B cooTBeTcTBUH ¢ MCDO 13.

CToMMOCTb aKTUBOB, B TOM 4YHCJIE ONPEAEICHHAs Ha OCHOBAaHMU OTYETA OLEHIUKA, COCTaBIEHHOTO B COOTBETCTBHH C
TpeboBanusMu DenepanpHoro 3akoHa oT 29 wmtonst 1998 roma Ne 135-03 «O0 oreHOYHOM IesTenbHOCTH B Poccuiickoit
denepanumy, onpenensercs 6e3 yuera HaJIoroB, KOTOPbIE YIIIIAYMBAIOTCS B COOTBETCTBUH C 3aKOHOAATENbCTBOM Poccuiickoit
denepanyy WM HHOCTPAHHOTO TOCYAAPCTBA ITPH NMPHOOPETEHNH 1 pean3alliy yKa3aHHBIX aKTHBOB.

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

TakK K€ UMCHOIIIUM KBaJ’II/I(l)I/IKaIII/IOHHHﬁ aTTCCTAT IO COOTBECTCTBYIOIIEMY HAIIPABJICHUIO OHCHO‘JHOﬁ JCATCIBbHOCTHU.
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B ciydae ornpeneneHust CTOMMOCTH aKTHBAa HA OCHOBAaHMH OTYETA OLIEHIIMKA JaTa OLEHKNA CTOMMOCTH JI0JDKHA OBITh HE paHee
LIECTH MECSILIEB JI0 JaThl, IO COCTOSHMIO Ha KoTopyto onpenensiercsi CHA. IIpu 5TOM CTOMMOCTB aKTHBa OIpeessieTcs] Ha
OCHOBaHMH JIOCTYITHOTO Ha MOMeHT ompezeneHuss CUA orTdera OLEHIIMKA C JaTOM OLEHKH Haubosee ONM3KOH K aate
OIIpe/IeNICHUsI CTOMMOCTH aKTHBA, COCTABICHHOTO ¢ COOJIIOICHUEM TpeOOBaHHI HOPMATUBHBIX IIPABOBBIX AKTOB.

Metomuky onpeneseHus CIpPaBeIIMBONH CTOMMOCTH KOHKPETHBIX aKTHBOB M 00S3aTENBCTB NPEACTABICHBI B HACTOSILIUX
[paBunax onpeneneans CYA.

Ha ocHOBaHWH 0TYeTa OILICHIINKA OICHUBAIOTCS CIICAYIOIINE aKTHUBEIL:

Onucanmne

Llennble Oymaru v (PMHAHCOBBIE MHCTPYMEHTHI, 110 KOTOPHIM B COOTBETCTBUH C HACTOSIIUMHU [IpaBuiaMu onpeneneHus
CYA 0TCyTCTBYIOT HHBIE CITIOCOOBI OTICHKH

JlebuTtopckast 3aJ0DKEHHOCTD, B CITydae HATHYHS IPU3HAKOB 00ECIICHEHN M HEBO3MOXHOCTH IIPUMEHEHHS HHBIX METO/IOB
OTIpE/ICIICHNS CTIPABEIIMBOI CTOMMOCTH

MOPAJIOK KOHBEPTAIIMA CTOUMOCTEM, BBIPAXKEHHBIX B OJHOM BAJIOTE, B JIPYT'VIO
BAJIOTY

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

B cnyuae ecnu LlentpaneHeiM bankom Poccuiickoilt denepanyu He YCTaHOBJIEH KypC MHOCTPAHHOW BAIIIOTBHI, B KOTOPOH
BEIpa)KEHA CTOMMOCTBH aKTHBOB (00s3aTenbcTB), K Bamore onpenencans CHA B coorBerctBuu ¢ [lpaBmramu AY TTUD,
JIEUCTBYIOIIMMH Ha aaTty omnpeneneHus CUA, TO HCIONIB3yeTcs COOTHOIICHHWE MEXIY KypcOM HHOCTPAaHHOM BAIIOTHI U
Bamoroil onpeznenenuss CHA B coorBerctBuu ¢ [lpaBunamu Y IIHU®, peiictByrommmu Ha naty omnpezaesieHuss CUA,
orpezieTsieMoe Ha OCHOBE Kypca 3THX BaJIIOT 10 OTHOLICHHIO K poccuiickomy pyomo LlenrpansHoro banka Poccuiickoii
®Denepanun. [loaydeHHOE 3HaUeHHE OKPYTISETCS IO MpaBHJIaM MaTEMAaTHYEeCKOTO OKPYTJICHHS J0 YeThIPEX 3HAKOB IOCIE

3anATOM.

HOPAAOK PACUHETA BEJINYUHBI PESEPBA HA BBITIJIATY BO3ZHATPAXKIEHUS U ET'O
HUCIHOJb30BAHHUE B TEYHEHUE OTYUETHOT' O T'OJA

Wcxons uz moamynkros 1.3.3, 1.3.11.1, 1.5.1 u 1.5.6.1 mynkra 1 Pemenus Coeta nupexktopoB banka Poccun
ot 10.02.2023, pa3mep Bo3HArpakJ€HUH YIIPaBISAIONIEH KOMIIAHNH, CIEIIMAIN3UPOBAHHOTO JIEMTO3UTAPHS, JINIIA,
OCYIIECTBIISIFOIIETO BEJICHUE PeecTpa BIAJENIbIICB WHBECTUIIMOHHBIX I1aeB, ayJUTOPCKON opraHu3anuu (Ipu

HaJIMYUM) W OLEHIIYKA (TP HAJMYWN) CTAaBUTCS B 3aBHCHMOCTH OT Pe3yJbTaTOB JOBEPHUTEIHHOTO YIIPABICHUS




aKTHBaMHU T1a€BOTO HMHBECTHUIIMOHHOTO (POHAA, TO pe3epB HaA BHILIATY YKa3aHHBIX BO3HATPAKICHUNA HE

dhopmupyeTcs.

NOPSAJOK YPET'YJIUPOBAHUSI PA3HOIJACHMA MEXAY YHPABJAIOIIEA KOMIOAHUEN M
CIHEIUAJIM3UPOBAHHBIM JEIIO3UTAPUEM IIPU OITPEJAEJEHUU CHA

B cnyuae obOnapyxenus pacxoxaeHuid npu cBepke CrpaBku o CUA [IM® Crenupanu3upoBaHHBINA JEMO3UTApUl U
VYnpasmnsromas koMnanus [T @ BEISICHAIOT IPUUUHY PaCcX0XKICHUN U COTIACOBBIBAIOT BOBMOXKHOCTH UX YCTPaHEHHUS.

B cmydae ecnm pacxoxaeHUsI He OBUTH yCTpaHEHBI IO UCTEUCHUS MPEACTHHOTO CPOKA MPEIOCTABICHHUS OTYETHOCTH, (BaKT
oOHapykeHUsI pacxokaeHni ¢ukcupyercs B [IpoTokome pacxoxnmeHuit pe3ynpratoB cBepku CUA (manee — I[IpoTtokor
pacxoxaenuit). [Ipu sTom Criermanm3upoBaHHBIN Aeno3uTapuii 3aBepseT CnpaBky o CHA IIM® B cormacoBaHHOW 9acTH €
npwioxeHneM IIporokora pacxoxneHwii u He mosmHee 3 (Tpex) paboumx mgHeW c maTel moamucanus I[Iporoxoria
pacxoxaeHuil yBenomisieT o akre pacxoxacHus bank Poccum.

@DaKkT MOCIEAYIOIIEro YCTpPAaHEHHs pPacXOXKACHUIl MOATBep)kAaeTcss ImyTeM 3aBepeHus copaBku o CYA IIN®

Crennanu3upoBaHHbIM JAENO3UTapHeM 0€3 OrOBOPOK.
IMEPEPACYET CUHA

B ciywasx BeisiBneHns omuOkn B pacdere CHA u pacueTHOW CTOMMOCTH OJHOTO MHBECTHIIMOHHOTO Tasi, IPUBOJSIIEH K
OTKJIOHEHHIO HCIIOJIh30BAaHHOW B pacdeTe CTOMMOCTH akTHBa (00s3aTenscTBa) B pazmepe 0,1% n 6omee koppektHOit CUA,
n/wmn otkinoHenne CYA Ha 3ToT MoMmeHT pacuera coctaBiuieT 0,1% u Gosee koppektHoit CUA, a Tak Xe B Cirydasx
BBISBJICHUsI (haKTa HECBOEBPEMEHHOTO MPU3HAHMS/TIPEKPAILCHUs TPU3HAHUS aKTUBa (00s3aTEIbCTBA) BHE 3aBUCUMOCTH OT
CTOMMOCTH Takoro akTuBa (00s3aTenscTBa) Crienann3upoOBaHHbIN Je0o3UTapuil U YIpapisiomas KOMIaHUS IPOU3BOIAT
nepecueT CHA u pacdeTHOM CTOMMOCTH HHBECTHIIMOHHOTO Nast. Mcnipasnenus B yuet [IM® 1 ocymecTBiIeHHS ITepecyera
CYA BHOCATCS 1aTaMH, B KOTOPBIX OBUTH JOMYIIECHB! OTKJIOHEHHS CIPABEIIUBON CTOMMOCTH U CTOMMOCTH YHCTBIX aKTHBOB
MU ®. Yupassiomas KOMIaHUs OCYIIECTBISIET BOSMEIICHNE yIiepOa Bia/lelibl[aM HHBECTHIIMOHHBIX Ma€B B COOTBETCTBUH
¢ [Ipasunamu 1Y TIM® u HOpMATHBHBIMU NMPaBOBEIMH akTaMu Poccuiickoit denepanym B cpok He Ooiee 7 KaJeHIApHBIX
JIHEH ¢ JaThl 3aBeplueHHs nepecyera Bcex 3HadeHnit CHUA, B KOTOPBIX OBUIN BBISBICHBI OTKIOHEHUS, U OTPAXKEHHSI CyMMBI
3aJI0JDKEHHOCTH YTpasistouel komnanuu B yuete [TUD.

Eciu BBISIBIIEHHOE OTKJIOHEHHE UCIIOJIb30BAaHHOM B pacyeTe CTOMMOCTH akTHBa (00s13aTenbeTBa) cocTaBisieT meHee uem 0,1%
koppekTHoit CHA, u otkinonerne CHA Ha 3TOT MOMEHT pacuera coctapisieT meHee 0,1% xoppektHoit CHA, Ynpasisromas
kommaHus ¥ Crieraan3upOBaHHBINA JETIO3UTapHUil ONIPEeNAoT, He IPUBEJIO JIU BBHIIBICHHOE OTKIOHEHHE K MOCIIETYIOINM
OTKJIOHEHUSIM B 4aCTH, UCMOJIBL30BaHHON B paciyeTe CTOMMOCTH akTuBa (00s3arennpcTBa), 1 CHA, coctasmsromuMm meree 0,1%
koppekTHoit CUA, u B cirydae oTCYTCTBHA IpeBbImeHui 6oiee 0,1% BHOCAT HEOOXOaUMbIe HcIpaBieHus B yuer [IND B
TeKylIed nare (1aTe BBIIBICHUS OTKJIOHEHHMs). Y IIpaBisiomas komrnanus 1 Crenuaai3upoBaHHBINA JIETIO3UTapuil 00s3aHbI

MPUHATH MEPBI UIA IIPEAOTBPAILICHU S ITIOBTOPCHUA BBISBIICHHOM CUTYyalluu.



MOJEJX U METO/JbI OHEHKHN CTOUMOCTHU HEHHBIX BYMAT

OBIIME IMMOJIOXKEHUA

J171s1 OLIEHKH CIpaBeUIMBON CTOMMOCTH IIEHHBIX OyMar MCIOJIb3YIOTCs HCXOAHBIE TaHHbIe YpoBHS 1, 2 u 3. [lpu aTom
HanOONBLINI NPHOPHUTET OTIACTCS LICHOBBIM KOTHPOBKAM (HEKOPPEKTUPYEMbBIM) aKTUBHBIX PHIHKOB (HCXOIHBIC TaHHbIC
VYporHi 1) 1 HANMEHBIIUI TPHOPUTET - HEHAOIIOJaEMBIM UCXOTHBIM TaHHBIM (MCXOIHBIC JaHHBIE Y POBHS 3).

BEI60Op yMECTHBIX METOZIOB U MOJEJIeil OlpeNeNieH s CIIPaBeIMBOH CTOMMOCTH IIEHHBIX OyMar U MCTOYHUKOB MCXOIHBIX
JaHHBIX, HEOOXOIMMBIX JUIi ONpENeTeHHs CIPABEUIMBOH CTOMMOCTH, 3aBHCHT OT JSHCTBYIOIIMX OTrpaHHYCHHH Ha
pacropsbKeHHe IEeHHBIMU OyMaraMu Ha COOTBETCTBYIOLIMX phIHKax. CTOMMOCTh LIEHHBIX OyMar OJJHOTO BUa MJIH OJHOTO U
TOTO )K€ BBITYCKa HAJUIC)KUT ONPEEIATh C UCII0JIb30BAHUEM OTJIMYAIOIIUXCS (Pa3HBIX) METOIOB ONPEEICHUS] CTOUMOCTH U
HCTOYHHMKOB JaHHBIX, KOTOpbIE HanOoyiee yMECTHBI B JaHHBIX OOCTOATENBCTBAX, C YYETOM KPUTEPHUEB, OTPAKAIOLINX
CHOCOOHOCTH pacropspKaThesi HEHHbIME Oymaramu. K TakuM KpUTEpUsIM MOTYT OTHOCHUTBLCS, B TOM YHUCJIE MECTO XPaHEHHs
LCHHOH OyMary; NelCTBYIOINE OrPaHMYHUTEIbHBIC MEPBI, BBEICHHBIC B OTHOIICHUH BJlaJieIblia IICHHBIX OyMar (HHOTO JIUIa,
OCYIIECTBILIONIECTO TIpaBa MO IEHHBIM OyMmaram) JMOO0 WHOTO JTUIA (OpraHH3aIlii), B KOTOPOM (KOTOPOH) YYHUTHIBAIOTCS
npaBa BIIAJICNblIA IICHHBIX OyMar, COCTaBILIOINX uMyIiecTBo [TM®; noctynHoCcTh OMpiK | (HIH) TOPrOBBIX IUIOMA0K IS

OpokepoB, ¢ koTopbiMu 3akiaroueHbl YK J1.Y. [TM® cooTBeTCTBYIOMIME JOTOBOPHI (COTIIAILICHNUS ).

AKTHBHBIM PBIHKOM JUIsl LIGHHBIX OyMmar, JOMYIIEHHBIX K TOPraM Ha POCCHHCKOM MM MHOCTPAaHHOW OWpIKe NMpU3HaeTCs

JIOCTYIHAs ¥ HaOJlto1aeMasi Oup KkeBas IJIOIIA/IKa B CIIydae OJHOBPEMEHHOT'O COOIIOACHUS HU)KEIIEPEYHCIICHHBIX YCIIOBHUIL:

e [eHHas Oymara JOIyIlIeHa K TOpraM Ha POCCHHCKOW MJIM WHOCTPaHHOHM Oupske, nmpuBeaeHHoil B [lepeune
JOCTYIIHBIX W HaOMIOMaeMBIX OWMPIKEBBIX IUIOMAAOK, Ha KOTOPBIX YINPABISIONIas KOMIIAHUS HMEET
BO3MOXKHOCTh PacIoOpsDKaThCs aKTUBOM (AKTMBAaMH) M HA 3THUX OMprKax yMpaBisiomas KOMIIAHHS MMEET
BO3MOXKHOCTbH PacIopshKaThes LIEHHOH OyMaroi, B TOM 4HCIIe C y4acTHeM Opokepa;

e  HanMuus HeHb! (KOTHPOBKM) HA JaTy ONPENeNICHHs CHPaBeUIMBON CTOMMOCTH NPH HAJIWIHH HEHYJIEBOTO
00BemMa Topros Ha aaty onpeaesneHust CHA (B cirydyae, €Clid Ha BCEX JOCTYITHBIX U HAOII0AaeMbIX OHPKEBBIX
IUTOIAAKaxX ObUI HETOProBBIM JeHp Ha naTy ompeneneHuss CUA — aHaIM3HPYIOTCS AAaHHBIE MOCIETHErO
TOPrOBOTO JHS Ha JaHHBIX IUIOMIAAKAX, IPEIIIECTBYIONIETO HETOPTOBOMY);

e  KOJM4ecTBO caenok 3a nocnenaue 10 (ecsATs) TOProBeIX AHEH B pexrMe 0CHOBHBIX ToproB — 10 (HecsaTts) u
Oouree;

®  COBOKYIHBIH 00beM caenok 3a nocienaue 10 toproseix aaeit npessici 500 000 (IIaTecoT THICSY) pyOmei
(WM cOOTBETCTBYIONIMI PYOJIEBbIH SKBUBAJICHT 110 Kypcy banka Poccun Ha naty onpeseneHus akTHBHOTO

peiHKa (maTy onpenenerns CUA), ecinr 00beM CAETIOK ONpeieNeH B HHOCTPAHHOM 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 AAaHHBIE O KOJMYECTBE CIENOK. B orcyrcTBHM
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 (nm cooTBETCTBYIOIINI pyOJIeBBIi 3KBUBAJICHT 110 Kypcy banka Poccun Ha naTy onpeseneHus

aKTHUBHOTO phIHKa (maTy onpenenenus CHUA), ecian 00beM CAETIOK ONpeieNeH B HHOCTPAHHOW BAIIOTE).



B cj1ydae, €Clv LiCHHad 6yMara TOPTYyETCA Ha pOCCHﬁCKOﬁ 6I/Ip)K€ B OCHOBHOM DPCKHUMC TOProB € pacucTaMu B py6.]'IHX nuB
HHOCTpaHHOﬁ BaJIIOTC M TAKUE PCKUMbBI TOProB AOCTYHNHBI Jid COBCPLICHUSA CACJIOK 3a CUCT MMYLICCTBA HI/I(D, TO
COBOKyHHLIﬁ 00BeM CACJIOK U KOJIMYECTBO CACJIOK ONPCACIACTCA MO OGHICMy O6’beMy TOProB € pacy€TaM B py6J'I$IX U B

MHOCTPaHHOM BaJIOTE.

OmnpezeneHue akTUBHOTO PBIHKA OCYIIECTBISIETCS C YYETOM TOT0, YTO BO3MOXKHOCTH UCIIOJIb30BaHMS JAHHBIX MOCIIEIHETrO
TOPrOBOrO JHSA Ha TOPrOBBIX IUIOLIAJKAaX HE NMPHUMEHSETCS B ClIydae, KOrja HeTOProBblil JeHb (MM OTCYTCTBHE TOPrOB Ha
(OHIOBOM DBIHKE) CBsI3aH C NPHOCTAaHOBKOW TOProB mno pemenuto banka Poccum, nmpuocTaHOBKOH TOproB B cilyyae
JIOCTHIKEHUsI YCTaHOBJICHHBIX OWpIKEeH IOPOTrOBBIX 3HAYEHWUH MM WHBIMU COOBITHSMH (COTJIACHO MOTHBHPOBAHHOMY
CYXJICHHIO YIPABIAIOMIEH KOMIAHUH), CIOCOOHBIMU CYIIECTBEHHO IOBIHATH HA M3MEHEHHE CIPAaBEJINBON CTOMMOCTH B
TaKOW HETOPTOBBIM JIE€Hb 10 CPAaBHEHHIO C IOCIECTHMM TOPrOBBIM JHEM. B ciydae, ecnm BO3HHKIINE OOCTOSTENBCTBA
MPUBOIST K 3aTPYIHEHHUIO (HEBO3MOXKHOCTH) ONPENEIICHNUS CIIPABEAINBON CTOMMOCTH aKTHBOB, YIIPABILFONIAs KOMIIAHHS
00s13aHa NPHOCTAHOBHUTH BBIJady, MOTAIIEHHE W OOMCH MHBECTHIMOHHBIX I1a€B [Ta€BOT0 WHBECTHIHMOHHOTO (OHAA IO
NPUYMHAM, HE 3aBUCSIIUM OT YIPABISIOIIEH KOMIAHUH, OC30THOCHUTEIBHO THMA MAeBOI0 WHBECTHIMOHHOrO (oHaa u
HE3aBHCUMO OT (paKTHUYECKOTo MPOBENCHUS MPOLEAYP IO BblJaye, NOTalIeHHI0 U OOMEHY HHBECTUIIMOHHBIX [1aCB B MOMEHT

BO3HHMKHOBEHHUS 00S3aHHOCTH I10 IIPUOCTAHOBJICHUIO.

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 Hpamm onmpeacJacHusA
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 SBISIETCS aKTHBHBIM PBIHKOM —
poccuiickas OuprkeBast IIIOMIAAKa U3 YUCIIa aKTUBHBIX PHIHKOB, TI0 KOTOPOM
ompeneneH HauOONbIIMKA 00Ul 00BEM CHIENOK MO KOJIWYECTBY I[€HHBIX
O6ymar 3a mocneanue 30 (Tpuamarh TOProBbIX) AHEH, BKIIOUas aaTy
OLIEHKH, 110 COCTOSTHHIO Ha KOTOPYIO ONPEJIEINISeTCs] OCHOBHO PHIHOK.

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
IUIOIIA/IKaX OCHOBHBIM PBIHKOM CYHTACTCSl TOProBas IUIOMIAAKA C
HanOOJIBIINM KOJHMYESCTBOM CIENIOK 32 TaHHBIH MEPUOI.

JJ1s1 neHHbIX 0yMar MHOCTPAHHBIX

. | MnocTpanHast mnm poccuiickast OMpka M3 YHCJIa AaKTUBHBIX PBIHKOB, IO
3MHUTEHTOB, B TOM YHcJIe 1/l 00uranmii

KOTOpOH OIlpezeneH HanOoIbIINi o0Imuii 00BEM CAENIOK IO KOJIMYECTBY
BHEIIHHX 00/IMTAUHOHHbIX 32iiMOB HeHHbIX Oymar 3a mocienane 30 (TpuanaTs TOProBbIX) AHEH, BKIIOYAS
Poccuiickoii Penepanmu, 10J1roBbIX JIaTy OLICHKH, 110 COCTOSIHUIO Ha KOTOPYIO ONPEAEIAETCSI OCHOBHON PBIHOK.
LEHHBIX OyMar HHOCTPAHHBIX

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

Oymar wucmosnb3yercs WHpopMaiusi 00 00beMe CJIENOK B JICHEKHOM

HHOCTPAHHBIX SIMUTEHTOB, IEHHBIX BEIp@XEHUH. [IpH 3TOM BeTHYMHBI 00BEMa CIIEJIIOK B BAJIOTE KOTHPOBKH
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 HanOOJIBIINM

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

J1s1 neHHBIX OyMar HHOCTPaHHBIX

IMHUTEHTOB, 00JIMTALM BHEIIHUX BHeOupxeBoil ppIHOK.

00JITMTallMOHHLIX 3aiiMoB Poccuiickoii
®Denepanuu, 10JroOBbIX HEHHBIX OyMar
HHOCTPAHHBIX TOCYAAPCTB,
€Bpo00IUranuii HHOCTPAHHBIX
IMHTEHTOB, IEHHBIX OymMar
MEKTYHAPOAHBIX (UHAHCOBBIX
OpraHu3aiuii, He JONMYIIEHHBIX K TOPramM
Ha OMPKeBBIX MJIOIIAAKAX, JOCTYMHBIX
Ynpasasiomeii KOMIaHUH

IMMOPAJOK OHEHKN CTOUMOCTHU NEHHBIX BYMAT

ennbie Oymaru

IMopsinok onpeneneHus cnpaBeaJuBoOil CTOMMOCTH

Lennbie 6ymaru
POCCUICKUX IMUTEHTOB
32 HCKJIIOYeHHeM
LeHHBbIX Oymar
MEKIYHAPOIHBIX
KOMIIAHUI

1. Merog oueHKH CHPaBEMIMBONH CTOMMOCTH HEHHBIX OyMar, IJsi KOTOPBIX
omnpe/eyisieTcss aKTUBHBII OUpPKeBOH PHIHOK (Ompe/e/ieHHe IeHbl HA OCHOBAHUHU
HCXOJHBIX JAHHBIX 1-T0 yPOBHS)

Jnst ompeneneHus CrpaBeAINBON CTOMMOCTH, HCIIOIB3YIOTCS IIEHBI OCHOBHOTO PBIHKA 32
MOCTETHUI TOPTOBBIA JA€Hb (M3 YHCIIA AKTUBHBIX POCCHHCKHX OHpK), BBIOpAaHHBIC B
cienytonieM nopsiyike (yObIBaHUS MPUOPUTETA):

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

Ilena cpoca, onpenesneHHas Ha naty onpeaeneHus CHA, npusHaeTcs KOPpEKTHOH, ecinu
OHa HaXOJUTCA B HHTEpBAJIC MEKAY MUHUMAIFHON M MaKCHMaJILHON IIEHaMH CIIEJIOK Ha
9Ty K€ ATy 3TOH e OUp KU, BKII0Yas TPaHUIBI HHTEPBAJIa;

D) cpennepsBerieHHas 1leHa HA MOMEHT OKOHYAHHUS TOPTOBOH CECCHH POCCHICKON GHpIKH
Ha fary ompezaeneHust CHA mpu ycinoBHHM, YTO JaHHAsl [IEHA HAXOAUTCS B Ipeienax
cTIpe/ia Mo CIpoCy M MPeUIoKEHNIO Ha YKAa3aHHYIO JaTy;

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

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.

Ecmu nenHast Oymara TopryeTcst Ha pOCCHICKOM OHMpike B peknMax TOProB C pacdeTaMH B
pyOIIIX M MHOCTPAaHHOW BaJIFOTE, M Takas OWprka MPU3HAHA aKTHBHBIM OCHOBHBIM PBIHKOM,
TO JUIA BBIOOpa CHpaBEIMBON IIEHBI HCIONB3YIOTCS NMPHOPHUTETHO IEHBI TOTO PEeXHUMa
TOProB, 10 KOTOPOMY Ha JaTy OLEHKH ONpe/eNieH HauOOJBIINA 00BEM II0 KPHUTEPHIM
BBIOOpa OCHOBHOTO PHIHKA.

B Cjly4dae, €CJIM HU OJlHa U3 LICH I10 BBI6paHHOMy PEXKUMY TOPIroB B OHpeHGHGHHOﬁ BaJIrOTC
HE MOKET OBITH UCIIOJIL30BaHA Ha JaTy OLCHKH, TO MCHIOJIb3YIOTCS IEHBI HA Ty XK€ AaTy 110
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PEKUMY TOProB B ﬂpyl"Oﬁ BaIIOTE ¢ 00BEMOM TOPTOB IO KPUTCPUIM BLI60pa OCHOBHOT'O
PbIHKA B IOPAAKE YMCHBILICHUS.

CHpaBeL[J'II/IBaSI CTOUMOCTL  JOJII" OBOM HeHHOﬁ 6yMar U OIpCACIICTCd C€ YUYCTOM
HAKOIIJICHHOI'O KYIIOHHOI'O 10X0/1a Ha JaTy OINPCACIICHUA CYA.

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

2. Moaeau 1 MeTO/Ibl OIIEHKHU CIIPaBeAJIMBOI CTOMMOCTH IEHHBIX Oymar, JJsl KOTOPbIX
He onpefe/sieTcsi AKTHBHbIH OUp:KeBOH PBLIHOK, HO HMEIOTCS HHbIe NPAMO WJIH
KOCBEHHO Hal/10JaeMble JaHHbIE (ONpeaeleHHe LEeHbl ¢ UCIOJIb30BAHMEM 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
MPUHSTHS 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 CrIpaBeNTMBOI CTOMMOCTH MCTIONIBb3YETCs CpaBHEHHE JTUHAMHUKA
JIOXOMHOCTH 32 ONpPENCJICHHBIH TMPOMEXYTOK BPEMEHH aHAJIN3UPYEMOTo
(hMHAHCOBOTO MHCTPYMEHTa C JMHAMHKOW PHIHOYHBIX MHIMKATOPOB. B kauecTBe
PBIHOYHOTO  HHAWKaTopa (OeHumapka) akUIuil pPOCCHHCKMX  SMHUTECHTOB
ucnonezyercs 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 CTOMMOCTD [IEHHOM 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 — mpenplayIas gata onpeaeneHus CpaBeaIuBOd CTOUMOCTH.

J1a aknomii poccuiicKMX 3MMTEHTOB, TOpryeMbelx Ha MockoBckoil bupixke
6e3pHcKoBas CTaBKa JIOXOAHOCTH — CTaBKa, OINPEACIECHHAas B COOTBETCTBHH CO
3HaYeHHEM KpuBoi OeckymoHHOHN moxomuoctu (craBka KBJI) rocymapcTBeHHBIX
LIEHHBIX OyMar Ha MHTepBaje B OAUH roA. B pacuere ncons3yrorcs:

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.

CraBka KB/] paccuutbiBaeTcs 6€3 NpOMeXyTOYHBIX OKPYTJICHUI C TOUHOCTBIO 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
R, - 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, - 10X0IHOCTB 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, NPEAIIECCTBYIOIINE NAT€ ONPEIECICHUS CIIPABEAIUBOM
CTOMMOCTH.

ITpu ncnonp3oBanun monennn CAPM B menmsx pacdera bera koadduumenta mis
aKIMH POCCUHCKHX HSMHUTEHTOB MPUMEHSAIOTCS 3HaueHUs LIeHbl 3aKkpbITHsS Ha
MockoBckoli bBupke mnpu ycloBHM TNONTBEP)KAEHHS €€ KOPPEKTHOCTH B
COOTBETCTBUHM C IOPSIIKOM OTIpE IEJICHHs CIpaBeATIMBON CTOUMOCTH IIEHHBIX OyMmar
Ha 1 ypoBHe.

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

Jlns pacdyera MOXOMHOCTH aKTHBA M PBHIHOYHOTO HHAMKAaTOopa (OcHUMapka),
HCTIONB3YIOTCS 3HAYCHHUS IIEHBI 3aKPBITHS U PRIHOYHOTO HHAMKATOPA 32 MOCIICIHIE
45 TOProBEIX [IHEH, TPEANIECTBYIOUINE JaTe OIPEACICHUS CIIPAaBEINBOM
CTOMMOCTH.

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

IIpu OTCyTCTBMH LIEHBI 3aKpbITHSA, OTBEYAIOIIEH YCIOBHUSAM, 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 OEe3pHCKOBOI CTAaBKH 3a 3TOT TOPI'OBBIN
JICHb B MOJICJI HE YUUTHIBACTCS.

[Mpn HanuuuM LEHbl 3aKPbITUS, OTBEYAIOUIEH YCJIOBUSIM, YCTaHOBICHHBIM
IMpasunamu onpenenenust CHA, 1 OTCYTCTBHHM 3HAYCHUS] pRIHOYHOTO MHIMKATOpA
(6eHuMapka) B KaKoW-ITMOO TOPTOBEIH ACHB B Iepuoe 45 TOProOBBIX THEH, HA ATy
pacueta ko3 ¢unuenta 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
MpeKpameHnss OCHOBaHMH st mpumeHeHus wmojenu CAPM  wucnonesyercs
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 MPHUMEHSIETCSI OLIEHKA HAa OCHOBAHUH UCXOHBIX
JIaHHBIX 3-TO YpOBHS. YTIPABISIONIAs KOMIIAHKSI IO CBOEMY YCMOTPEHUIO
MOXET NEPEeUTH Ha OLEHKY C HCIIOJIb30BAHHEM HCXOJHBIX JAaHHBIX 3-TO
YPOBHSI JI0 HCTEYEHHs YKa3aHHOTO CpOKa, OOOCHOBAaB CBOE pEIICHHE
MOTHBHPOBAHHBIM CY>K/ICHHEM.

14



2.2.

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

2.2.1

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

2.2.1.2. CpenHss MHANKaTUBHAA IIeHa, OTpeeNieHHas mo meroauke «Cbonds

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

2.2.1.4. lena, ompenerneHHas MO MOJAEIH OIICHKH I IICHHBIX OyMar,

2.2.2.

Omnpenensercs ¢ UCMOIH30BAHUEM YKa3aHHOTO HIDKE MPHUOPUTETA IEH C
YYeTOM HaJM4us JOCTYIa K yKa3aHHBIM IIeHaM, a TaKKe PeJIeBAHTHOCTH
WUCXONHBIX IAaHHBIX W METOMUK pacueTa, NMPUMEHSEMBIX IPHU pacueTe
YKa3aHHBIX IICH IIOCTABIIUKAMH C YI€TOM OTPaHWICHUHN HA PACIIOPSIKCHIE
HeHHbBIME OyMaraMu. CripaBeyTiBasi CTOMMOCTB IOJITOBOM [IEHHOH 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-aHAIUTHIECKUM
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 OTCYTCTBHUC CO6LITI/II>‘I, KOTOpPbIC MOIJIM CYHICCTBCHHO
IIOBJIMATH HAa 3HAYCHUC paC‘leTHOﬁ IICHbI B HCTOpFOBLIfI JCHb.

HOMUHHUPOBAHHBIX B PYOJISIX, B COOTBETCTBHH ¢ MOJIEIBIO OIIEHKH
JIOJITOBBIX IIEHHBIX OyMar, HOMUHUPOBAaHHBIX B PYyOmsx (Monenb
OIICHKM HCIIOJIb3yeT HWCXOAHBIE NaHHbIE 2-TO YPOBHA B Ciydae
OTHeceHus oburaruu K pefitunarosoii rpymrme |, 11 wru 1)

IIpu orcyTcTBUM LieH, yKa3aHHbIM B HAcTOSLIEM IIYHKTE€ Ha JaTy
ompenenenuss CYUA 1o WHBIM TpUYHHAM, CHpPaBEAJIUBas CTOUMOCTh
OTIPEJIENIAETCS C YyIETOM HCXOAHBIX TaHHBIX 3-TO YPOBHS.

Just onpeneneHusi CpaBeiuBOM CTOMMOCTH OOJMIalMil POCCHiiCKHX
IMHTEHTOB, NPHOOPETEHHBIX MNPH Ppa3MemeHnu (B TOM YHUCIE
3aMelaoNMX OOJHWramuid, omara KOTOPBIX MNPH KX pPa3MENeHUH
OCYILECTBIISIETCS €BPOOOJIMTausIME (B TOM YHCIIE B Cllydae Mepemadn
(ycTynKu) BceX HMMYIIECTBEHHBIX W HMHBIX TPaB IO €BPOOOIHTaIUsIM
POCCHIICKMM OPHIMYECKAM JIMIaM)), B OTHOIIEHHMH KOTOPBIX Oblia
3aKIIOYECHA CAETKAa TI0 MPHUOOPETEHUIO IEHHBIX OyMar ¢ SMHUTCHTOM WIJIH
npodecCHOHANBHBIM YYaCTHUKOM PBIHKA IIEHHBIX OyMar, OKa3bIBaIOIIIM
SMUTEHTY YCIIYTH 110 Pa3MEIICHHIO IICHHBIX OyMar OT CBOETr0 HMEHH, HO 32
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CYET U 10 TIOPYYCHUIO SMUTCHTA, TUOO C JFOOBIM IPYTUM TPETHUM JIHIIOM
B MEPUOJ] C AThl Ha4yala Pa3MEIICHUs MO ATy OKOHYAHHUS Pa3MEUICHUS
(manee — 1eHHBIC Oymaru, MPUOOPETCHHBIC MPH PAa3MEIICHHUHU), C JTATHI
nprOOpEeTEHNsI U IO JaThl OKOHYAHUS Pa3MCIICHUs HCIOJIb3yeTCs IcHa
pa3metiieHus (sl OJITOBBIX IIEHHBIX OyMar — [leHa pa3MEeIeHHUs C yYETOM
HAKOIUICHHOT'0 KYIIOHHOTO [[0X0/1a, €CJIM HAYUCIICHUE KYIIOHHOTO 10X0/1a
3a Mepuo] pa3MeIeHUs] MPETyCMOTPEHO YCIOBHSIMHU Pa3MEINCHUS WA
WHBIM TOKYMEHTOM).

Jnst  ompeneneHWs — CIpaBeAIMBOM  CTOMMOCTH  LEHHBIX — Oymar,
MpUOOPETEHHBIX MpPH pPa3MEUICHWH, C MOaThl, CIEAyIomed 3a JaToi
OKOHYaHUS Pa3MEIICHUs, U 10 MOSBJIEHUS IeH |-ro ypoBHS WU IIEH,
OTIPENIJIEHHBIX C Y4€TOM MCXOIHBIX JaHHBIX 2-TO MIM 3-TO YpOBHA (3a
HCKJIIOUEHHEM IIeHBI, OMpeeNsieMOl MO MOJETN OLEHKU Ui IEHHBIX
Oymar, HOMHHHUPOBaHHBIX B pyOJIsiX, B COOTBETCTBUH ¢ MOJIENBIO OLICHKH
JOJITOBBIX [IEHHBIX OyMar, HOMUHHPOBAHHBIX B PYOJISX, ¥ CIIPAaBEAIMBOM

CTOMMOCTH, OIPEACICHHOW Ha OCHOBAaHMM OTYETa OLCHIINKA),
MIPUMEHSACMBIX U1 OLEHKM OONWranmii pOCCHICKMX SMHTEHTOB B
cootBercTBHH ¢ HacTosumu [IpaBumamu CHA, HO He Oonee 10 paboumx
JHEH ¢ AaThl OKOHYaHMS PA3MEIIEHHS, UCTIONIB3YeTCs IIeHa Pa3MEICHUs,
CKOPPEKTHPOBAaHHAs  MPOMOPLHOHATHHO  M3MEHEHHIO  3HAYCHUS
0e3pHCKOBOI  CTaBKM  JOXOJHOCTH CTpaHbl pHCKa Ha  CpOK,
COOTBETCTBYIOIIUI CPOKY 10 NaThl norameHus (ohepThl) eHHO# Oymary.
B kadectBe OE3pUCKOBOM CTAaBKM JIOXOJAHOCTH CTpaHbl pHUCKa
HCTOJNB3YIOTCS:

1) JI71st 1ieHHBIX GymMar, HOMHHHPOBAHHBIX B POCCHICKHX PYOIAX
— cTaBKa KpUBOil GECKYNOHHOM H0X0AHOCTH MockoBckoii Gupsxulll

2) Ins UeHHBIX Oymar, HOMHHHPOBAHHBIX B aMEPHKAHCKHX
JI0NIapax - CTaBKa, M0 aMEPUKAHCKUM TOCYIapCTBEHHBIM 00muranusam !

3) [nst neHHBIX Oymar, HOMHHHPOBAHHBIX B €BPO - CTaBKa,
obnuranuam ¢ peiitunrom AAA Espo3onpil!
Jnst pacuera BRIOMpaeTcst COOTBETCTBYIONIAST PACKPHITAsi CTaBKa Ha CPOK,

MaKCHMaJIbHO NPUOIMKEHHBI K CPOKY IO IaThl IMOTameHus (Wi 10
Ommkaiiiiei gaThbl odepThl, NpeaycMaTpUBalolLei oraleHue, B ciiydae,
€CIIM OHA MPEJYCMOTPEHA YCIOBUSIMHU BBIITYCKa).

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

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

PV, = Price -

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

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

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

12 Mcrounux - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield

Bl Ucrounmk - https://www.ech.europa.eu/stats/financial_markets_and_interest rates/euro_area_vield_curves/html/index.en.html
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2.3.

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

T — nara noramenust (ohepTsr)

t — mara OLEHKU

to — laTa OKOHYAHMs pa3MeLICHUs LIEHHOW OyMaru.

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

C naubonee paHHeil U3 aar:
- JaTa TOSIBJICHUA LIeH 1-ro YpOBHSI WJIM 1IEH, OMpPENeJeHHBIX C
y4eTOM HCXOAHBIX JaHHBIX 2-T0 WIH 3-TO YpoBHA (3a
HUCKJIIOUEHUEM LEHBI, OMNPENENIIeMONM MO MOJEIHM OLEHKH JUIs
LEHHBIX OyMar, HOMHHHPOBAaHHBIX B PYOJIIX, B COOTBETCTBUH C
Moenbio OTICHKH JIOJITOBBIX IICHHBIX OyMar, HOMHUHHUPOBAHHBIX B
pyonsx, W CHOpaBeIIMBOM CTOMMOCTH, OIPEICICHHOW Ha
OCHOBAaHMM OTYETa OICHIUKA), TNPUMCHAEMBIX JJS OICHKH
obOnuranuii  pOCCHHCKUX HOMHUTECHTOB B  COOTBETCTBHH  C
Hactosmumu [Ipasunamu CHA
- nata, npuxosmasicsa Ha 11 paGouunii AeHb, CIETYIONIHIA 32 TaTOH
OKOHYAHUS pa3MeIleHus,

CIpaBelJINBasi CTOMMOCTH JIONTOBBIX IIEHHBIX Oymar ompezensercss B

o61em nopsake B coorBercTBuu ¢ [IpaBunamu CUA.

CnpaBeymiBasi CTOMMOCTE MHBECTHLHHMOHHBIX IIaeB POCCHIICKHX MaeBbIX
HHBECTHIMOHHBIX (POHI0B, a TaKKe MMOTEYHBIX CePTH(PHKATOB y4acTHs
OIIpeAeNsaeTcs WCXOAsS W3 PACUeTHOW CTOMMOCTH WHBECTHIMOHHOTO Iast
(umoreyHoro cepTH(UKaTa y4acTHs), PACCUUTAHHOTO B COOTBETCTBHH C
HOPMaTHBHBIMHM NPaBOBBIMU aKTaMu Ha jary ompezaeneHuss CHA n packpbIToro
(mpemocTaBIEHHOTO  BJAfeNbllaM WHBECTUI[MOHHBIX MAEB)  YIpPaBIIOMIEH
xommanuei [TN® (MmoTevyHOro NOKPHITHS).

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

B ciyuae npuoOpeTeHUs] MHBECTHUIMOHHBIX IT1aeB NpU (OPMUPOBAHUM IAEBOTO
MHBECTULIMOHHOTO (OHZAa C JaThl BbIJaYM WHBECTHLHOHHBIX MaeB O MAaThl
3aBepiieHHs  (OKOHYaHMs)  (OPMHPOBAaHHs,  CIpaBeIMBas  CTOMMOCTb
MHBECTULIMOHHOTO Tasi ONpPEACNSIeTCS HMCXOJS M3 CYMMBI ICHEKHBIX CpPEICTB
(cTOMMOCTH MMYILIECTBA), HA KOTOPYIO BBIJIASTCS OIMH MHBECTHLIMOHHBII Mail Ipu
(hopMupoBaHHH.

2.4. CrpaBeyinBasi CTOMMOCTh J1€MO3UTAPHOI PACIUCKH, TPEICTABISEMBINA
aKTHB TI0 KOTOPOU TOPTyeTCs Ha JOCTYIMHBIX HAOMI0JaeMBIX PBIHKAX (CM.
[lepedeHb JOCTYNHBIX W HAONIOJaeMbIX OWPIKEBBIX IIJIOMIAJIOK, Ha
KOTOPBIX YVIPAaBISAIONIAs KOMIAHUS UMEET BO3MOYKHOCTh PACIIOPSIKATHLCS
aKTHBOM (aKTHBaMH)), OTIPEACIISIETCS HA OCHOBAHUY CIPABEIJIMBON IICHBI
MpeJICTaBIIsIeMO ICHHOM Oymaru (6a30BOro aKkTHBA), ONpeIeIeHHON Ha 1-
M YpPOBHE B COOTBETCTBMM C HacTosiuM IlpuioxeHueM ¢ ydeTom
KOJIMYECTBA IICHHBIX OyMar, mpaBa Ha KOTOPBIC IOATBEPKIACT OJHA
JIeNo3UTapHas paclucka.
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J1s neno3uTapHbIX pacnucoK, MPeCTaBIsIeMblid aKTHUB 110 KOTOPBIM HE TOPTYeTCst
Ha JOCTYITHBIX Ha0JIF0JaeMbIX phIHKaX (cM. [lepedyeHp TOCTYITHBIX ¥ HAOIF0IACMbIX
OMPIKEBBIX IIOIIAJIOK, Ha KOTOPBIX YIPABJISIOIIAs KOMIIAHUS UMEET BO3MOKHOCTD
pacmopsHKaThCsl aKTHBOM (AKTHBAMM), CHPABEIJINBAsi CTOMMOCTH JEMO3HTapHOM
pactiucku ompenensercss no monmenmun CAPM B mopszake, yCTaHOBICHHOM IS
OIICHKH aKIIM{ HHOCTPAHHBIX SMUTEHTOB, B TOM YHCIIC TTaeB (aKIUi) HHOCTPAaHHBIX
WHBECTUIIMOHHBIX (POHIOB, aKIM MEXIYHAPOIHBIX KOMIAHUN W JCTIO3UTAPHBIX
pacIHCoK.

3.

Moaean M MeTOAblI OIEHKH cnpaseunusoifl CTOMMOCTH IEHHBIX 6ymar, I
KOTOPBIX OTCYTCTBYIOT Haﬁﬂl()llaeMl)Ie JaAHHBbIC (onpeueneﬂne HECHBbI C
HCIOJIB30BAHUEM HCXOAHBIX JAHHBIX 3-ro ypOBHﬂ)

3.1. CrpaBenuBasi CTOMMOCTh AKIUH POCCHHCKHX IMHTEHTOB ONPE/IEIACTCS Ha
OCHOBAaHUM OTYETa OLCHIIUKA, COOTBETCTBYIOLIETO 3aKOHOAATEIbHBIM
TpeGOBaHUAM B OTHOLIICHUU OLleHKH uMytecTa [THD

3.2. CopaBemiuBasi CTOMUMOCTH OOJMramuii  poccHiickux JMHUTEHTOB (3a
HCKJIIOYEHHEeM  O0JMranmii  BHEHNIHMX  OOJHMralMOHHBIX  3aliMOB
Poccuiickoii ®enepauuun) Onpesensercs ¢ UCMOIb30BAHHEM YKA3aHHOTO
HIDKE MPHOPUTETA IIEH C YUYETOM HAIWYHS JOCTYNa K yKa3aHHBIM IICHAM, a
TakXKe PENICBAaHTHOCTH MCXOIHBIX JaHHBIX U METOIUK pacdeTa, MPUMEHIEMBIX
IpU pacdyeTe YKa3aHHBIX IIEH IOCTABIIMKAMHU C Y4€TOM OTpPaHUYCHHUH Ha
pacmopsbkeHue IIeHHbIMU Oymaramu. CrpaBeinBas CTOMMOCTH JOJTOBOM
LICHHO# OyMaru onpeeiseTcs ¢ y4eTOM HAKOIJICHHOTO KYITOHHOTO 10X0/1a Ha
naty onpeaeneHust CHA.

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

3.2.2. UnnekcHas nieHa, onpeaenennas mo Metoguke RUDIP RUS (mo ncxonusiM
JTAHHBIM, OTHOCSIIMMCS K 3 YpOBHIO), pacKpbiBaeMasi HH()OPMAIMOHHO-
aHajnuTHYeckuM  mpoxykrom  RuData  Price  MexayHapoHoii
HHPOPMALMOHHON IPYyIIIbL «HTepdake»
(https://rudata.info/aboutDB/data-price)

B CJIydac OTCYTCTBUA PACUYCTHBIX HCH, PACKPBIBACMbIX YKA3aHHBIMHU BBIILIC
HCTOYHUKaAMH I/IH(I)OpMaL[I/II/I, B CBs3U C HCTOPIrOBbBIM IOHEM 6I/Ip)l(, Io
HUTOraM TOProB Ha KOTOPBIX OIPEACIISAIOTCSA PACYCTHBIC LICHBI, AJIA ueneﬁ
OIIpCACIICHUA CHpaBC,I[HHBOﬁ CTOMMOCTHU AKTHBOB MCHOJIB3YCTCS LCHA,
paccyruTaHHasg IO HMTOraM IIOCJICAHETO TOProBOI'0 JIHA. Taxoit IoaX0 1
HCIOJIB3YETCA B OTCYTCTBUC CO6LITI/II\/‘I, KOTOPbIC MOIJIM CYHICCTBCHHO
IIOBJIMATH HAa 3HAYCHUC paC‘leTHOﬁ IICHbI B HCTOpFOBLIfI JCHb.

3.2.3. llena, ompexaeneHHas MO MOJEIM OIEHKH JUI IEHHBIX OyMar,
HOMHUHHPOBAHHBIX B PYOJIIX, B COOTBETCTBUU C MOJIEIbIO OIICHKH
JOJITOBBIX ITEHHBIX 6VMal", HOMHWHHPOBAHHBIX B DV6H5[X (MO)IeJ'II) OLICHKHN
HCIOJIB3YET HUCXOAHBIC HTAaHHBIC 3-FO YpOBHA B ClIyda€ OTHCCCHUA
obmmranmu x |V pedTHHrOBO# rpymme)

3.2.4. CripaBeunBasi CTOUMOCTb, OIIpE/IeeHHasl HA OCHOBAaHMM OTYETa OICHINNKA,
COOTBETCTBYIOIIETO 3aKOHOAATEIbHBIM TpeOOBaHMAM B OTHOLICHUH
oueHku umyiectsa [THD.
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B Cj1y4dac, €CJIM OLCHIIUKOM OIPCACIICHA ClipaBeaIMBasi CTOMMOCTb
0e3 ydye€Ta HAKOIUICHHOI'0 KYHNOHHOI'O JA0X0Ja, TO CIIpaBeAIMBasd
CTOMMOCTB OIIPEALIACTCA C YUCTOM PACYCTHOI'O HAKOIJICHHOI'O
KYIIOHHOI'O 10XO0/Ja Ha KaXXAYIO JaTy OLCHKH.

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

3.4. CnpaBemiuBas CTOMMOCTh [EMO3UTAPHOW PACHUCKH OIpEACIICTCS Ha
OCHOBaHMM OTYETAa OLEHUIMKA, COOTBETCTBYIOILEIO 3aKOHOAATEIbHBIM
TpeOOBaHUSAM B OTHOILLIEHUH OlLIeHKH uMymectsa [ITND

3.5. CmpaBemmuBasi CTOUMOCTh JA€MO3UTHOrO CePTU(PHUKATA ONPEIEIACTCA C
HCIIOJIb30BAHHEM METO/IA ONPEAETIEHHS CIIPABEAIMBOM CTOUMOCTH JICHEKHBIX
cpenacTB BO BKIaaax (/leno3uThl B KPEIUTHBIX OPTaHU3AIIHS).

B O6HI€M ciy4dac aJid BCEX ICHHBIX 6yMar HCIIOJIb30BAHHUEC OTYCTA OICHIIHKA,
OrpaHUYIMUBACTCA YCJIOBUAMH, MNPUMCHACMBIMU B CJIy4da€ BO3HUKHOBCHHSA CO6BITPII7[,
BEAyHIUX K 06€CH6HGHI/IIO aKTHBa B COOTBETCTBHH C METOIMKONW OIpeIeIICHUS
CIIPABEIINBOM CTOMMOCTH aKTHBOB C YIETOM KPEIUTHBIX PHCKOB.

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

® [aM MHOCTPAHHBIX
HHBECTHIHOHHBIX
¢onnos;

e J0JITOBBIC CHHBIEC
Oymaru
HHOCTPAHHBIX
roCy/1apcTB;

® eBpOOOIUTraALMHU
HHOCTPAHHBIX
IMUTEHTOB;

e IeHHbIe Oymaru
MeKAYHAPOAHBIX
(¢uHaHCOBBIX
OpraHu3auui

Hennbie 6ymaru
MeKIYHAPOIHBIX
KOMIIAHUIT

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

1. Meroa omeHKM cHpaBeIMBOl CTOMMOCTH HEHHBLIX Oymar, IJisi KOTOPBIX
onpeaeisieTcsi AKTUBHbIN OUPKeBOIl PHIHOK (OIpeaeeHHe eHbl HA OCHOBAHUU
HCXO/JHBIX JaHHBIX 1-r0 ypOBH)

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

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

Ecnu nienHast Oymara TopryeTcst Ha pOCCHHCKON OMpke B pEKMMAax TOPrOB C pacueTaMy B
pyOJIIX M MHOCTPAaHHOMN BaJIFOTe, M Takast OUpika MPU3HAHA AKTHBHBIM OCHOBHBIM PBIHKOM,
TO JUId BBIOOpa CHpPaBEAMBON IIEHBI HCIONB3YIOTCS NMPHOPUTETHO ILEHBI TOTO PEeXHUMa
TOPIOB, 10 KOTOPOMY Ha JaTy OIIEHKH OIpelesieH HauOoNbIINi 00BeM IO KPUTEPHUSIM
BbIOOpA OCHOBHOT'O PHIHKA., YCTAHOBJICHHBIM B HacTosimeM [IpuioxeHnn 11st ”HOCTPaHHBIX
SMHUTEHTOB. B cnyuae, ecnmu HM OJIHAa W3 LEH IO BBIOPAHHOMY pEXHMY TOPTOB B
OTIPEJICTICHHOM BaIOTe HE MOXET OBITh MCIIOJIB30BaHa HA JATy OLEHKH, TO MCHOIB3YIOTCS
LICHBI Ha TY K€ JaTy 110 PeXHMY TOPTOB B APYTOif BalioTe ¢ 00EMOM TOPTOB IO KPUTEPHAM
BBIOOPA OCHOBHOTO PHIHKA B IOPSAKE YMEHBIICHHS.

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

y4eTOM

Ecmm Ha maty ompemeneHHs CHpPaBEAIMBONH CTOMMOCTH OTCYTCTBYIOT II€HBI OCHOBHOTO
PBIHKA, [T OTIPEeNICHIS CIIPaBEIINBON CTOMMOCTH IIEHHOW OyMaru MpuUMEHSFOTCS MOJIEITH
OIIEHKH CTOMMOCTH IIEHHBIX OyMar 2-To ypoBHSI, 32 HCKITFOUCHHEM CIIydast, KOTJla OTCYTCTBHE
PBIHOYHBIX IIeH 00YCIIOBJICHO HETOPTOBBIM JIHEM OCHOBHOT'O PHIHKA. B 3TOM ciyuae Ha nmaTy
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OIIpEAC/ICHUA CHpaBeﬂHHBOﬁ CTOMMOCTHU JOIMYCTUMO HCIIOJIb30BATH ICHBI MOCJICAHETO
TOProBOIro AHA OCHOBHO 6I/Ip)KI/I.

2. Mogenn U MeTOAbl OUEHKH CIPABEIIMBONH CTOMMOCTH HEHHBIX Oymar, JJs
KOTOPBIX He ompejiesieTcss AKTUBHbINH OUPKeBOii PHLIHOK, HO UMEKOTCH MHbIE
NpAMO MJIM KOCBEHHO Ha0J/10laeMble JaHHbIe (OmpejeeHue IeHbI C
HCII0JIb30BAHHEM HCXOJAHBIX JAHHBIX 2-T0 YPOBHS)

VYcnoBusl U MOPSIIOK ONPEAETICHUS CIPAaBENIMBOM LICHBI 2 YpPOBHS C Y4E€TOM KPHTEPHUEB,
XapaKTepU3YIOLIMX BO3MOXHOCTh PAcIOpPsDKEHHs LIEHHBIMH OyMaramu, NpeICTaBiICHBI B
punoxxennn A k MoJemnsiM 1 METO/1aM OLIEHKH CTOMMOCTH LICHHBIX Oymar.

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

Vcnonp3yemas s OLIEHKH aKIHii MHOCTPaHHBIX YMUTEHTOB, B TOM YHCJIC MTacB (aKIHii)
HWHOCTPaHHBIX WHBECTUIIMOHHBIX (DOHIIOB, aKITU MEXTyHAPOIHBIX KOMIIAHWHA 1
JENO3UTAPHBIX pacnucok Moaenb CAPM aHanoruuHa Moaeu Juisl POCCUACKUX akKLuH, ¢
Y4eTOM HEKOTOPBIX OCOOCHHOCTEH MPIMEHEHHS:

e B KxadecTBe pBHIHOYHOrO WHAMKATOpa (OCHYMApKa) aKIMi WMHOCTPAaHHBIX
SMHUTCHTOB, MacB (aKIKil) HHOCTPAHHBIX (POHIOB, TOPTYEMBIX Ha HHOCTPAHHBIX
Oupkax, a TaKkKe aKkIHMi MEeXITYHApOJHBIX KOMIIAHUN HCIOIb3YeTCS HHICKC
Omp>kH, Ha KOTOpPOW OIpeleNieHa CIpaBeAiNBas IleHa YpPOBHA | wepapxuu
CIpaBeNTNBON CTOMMOCTH JaHHOM IIeHHOH OyMaru Ha AaTy, MPeIIeCTBYIONIYIO
JlaTe BO3HUKHOBEHMSI OCHOBaHUM Juisd npuMeHeHust moaenu CAPM.

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

e Jlna axkumii HMHOCTPaHHBIX AMHTEHTOB B KadecTBE OE3PUCKOBOIl CTaBKH
JIOXOJHOCTH TIPHUMEHSIOTCSI CTaBKH, yKa3aHHbIE B METOJHNKE ONpeIeseHUs
CHpaBeIINBON CTOMMOCTH aKTHBOB C YYETOM KPEAUTHBIX PUCKOB. [Ipu aTOM 114
aKIMH WHOCTPAaHHBIX SMHUTEHTOB, MaeB (AKIMI) HHOCTPAHHBIX (OHIOB, aKIMi
MEXAYHAPOIHBIX KOMIIAaHMH B KadecTBE OE3pHUCKOBOW CTaBKU JIOXOIHOCTH
NPUMEHSETCS  CTaBKa [0  TOCYJapCTBEHHBIM  OymaraM B BaJIoTe,
COOTBETCTBYIOIIEH BAIIOTE HCXOAHON KOTUPOBKH 1 YPOBHS OLIEHMBAEMOW aKI[1H
(mast). [lns  nemo3WTapHBIX pacliCOK B KadecTBE OE3pHCKOBOM CTaBKH
JIOXOIHOCTH TIPUMEHSAETCS CTaBKa II0 TOCYJApCTBEHHBIM OyMaram, «CTpaHa
pHCKa» KOTOPBIX COOTBETCTBYET CTpaHE, B KOTOPOHW BeJeTCSs OCHOBHAs
JIESITEIHHOCTh AYMHUTEHTA MPECTAaBIsIEeMOT0 aKTHUBA JIEMO3UTApHOM pacnucku. B
Cllydae HECOOTBETCTBHS BAJIOThl CTaBKU OE3pHCKOBOH JOXOZHOCTU BajIOTe
HCXOJIHOW KOTHPOBKH | YpOBHS, MCIIONIB3yeTCs OE3pUCKOBAs CTaBKa B BaJIOTE,
COOTBETCTBYIOIIEH BaIIOTE MCXOAHON KOTHPOBKH | ypoBHs. Ecnm B Metoanke
OTIpeNIeIeHUs COPABEUINBON CTOMMOCTH aKTHBOB C YYE€TOM KPEIUTHBIX PHCKOB
He yKa3aHa CTaBKa B HEOOXOJMMOW JUId pacuera BalllOTe, TO TaKas CTaBKa
onpeziesieTcsl ¢ y4eTOM YCIOBMH HACTOSIIEro ad3ama Ha OCHOBAaHHWH
MOTUBUPOBAHHOTO CYKACHUS YIPABISAIOIIEH KOMIAHHH.

e  Bemax pacuera bera ko3 dunuenTta 1 akiuii HHOCTpaHHBIX YMUTEHTOB, T1ACB
(akmif) WHOCTpPAaHHBIX (DOHIOB, AaKIWMA MEKIYHAPOIHBIX KOMIIAHUH U
JICTIO3UTAPHBIX PACIIHCOK MPUMEHSIOTCs 3HaueHMs [{eHbl 3aKphITUs OUpKu (IpH
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YCIIOBUM TIOATBEPXKIACHHUSI €€ KOPPEKTHOCTH B COOTBETCTBUU C MOPSAKOM
OTpENEIICHUs. CIPABEUIMBOM CTOMMOCTH IICHHBIX Oymar Ha 1 ypoBHeE), Ha
KOTOpO#l ~ ompelerneHa Hajuexalias KOTUpPOBKa YpOBHS 1  uepapxuu
CIIpaBeIJIMBON CTOMMOCTH Ha JaTy, MPEALISCTBYIOIIYIO JaTe BO3HUKHOBEHUS
OCHOBaHHWH 1yt mpuMeHeHns Monenmn CAPM

° Z[J'Iﬂ ACTTO3UTAPHBIX PACIIMCOK B KaUCCTBC IMOKAa3aTCIid PO HCIIOJIb3YCTCA 1ICHA
3aKpBITUA camoi )IeHOSHTapHOﬁ pacCimckKu.

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

VYcnoBusl U MOPSIIOK ONPEAETICHUs CIPaBENIMBOM LICHBI 3 ypPOBHS C Y4E€TOM KPHTEpPHUEB,
XapaKTepU3YIOLIMX BO3MOXHOCTh PAcIOpPsDKEHHs LIEHHBIMH OyMaramu, NpeICTaBiICHBI B
[Mpunoxxennu A kK MozessiM M METo/1aM OLIEHKH CTOMMOCTH LICHHBIX Oymar.

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

yuemom UCXOOHBIX OAHHBIX

-20 YpOGHSl)

Iennbie Oymaru

ITopsinok onpeneneHusi cnpaBeaJuBoOil CTOMMOCTH

Lennas 6ymara
SIBJISIETCSI
AOMOJHUTEIBHBIM
BBIIIYCKOM

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

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

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

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

Ecnu HEBO3MOXHO ONpPENeNUTh B COOTBETCTBHU C MOJIENISIMH OLIEHKH CTOMMOCTH LIEHHBIX
OyMar, JJIst KOTOPBIX OIPE/EJICH aKTUBHbII PHIHOK IIEHY MCXOJIHOM [IEHHOH Oymaru Ha JaTy
onpenenennss CHA, MCHOIB3yeTCsl CIpaBeyInBasi CTOMMOCTh MCXOIHOW IIEHHOW Oymarw,
onpejiefieHHass Ha JaTy KOHBEPTAallMM, CKOPPEKTUpOBaHHAas ¢ y4yeroM Kod(d¢uuueHra
KOHBEpTaIMY (UCXOAHbIE JaHHBIE YPOBHA 2).

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

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

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

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

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

CnpaBeyBOH CTOMMOCTBIO aKIWi, NMPHU3HAHHBIX B PE3y/lbTaTe KOHBEPTAlMH B HHUX
HCXOIHBIX aKOWH TPH peopraHu3anud B (GOpME CIUSHUS, SBISIETCS CIPABEAIMBAS
CTOMMOCTh KOHBEPTHPOBAHHBIX LIEHHBIX OyMar, yMHOXXEHHas Ha KO3(QUIHEHT
KOHBEPTAIHH.

CHpaBeJJJ’II/IBOﬁ CTOMMOCTBIO aKI[Mi BHOBb CO3JaHHOTO B pe3ybTaTe pCopraHusaliv B
q)opMe pa3acieHuss WU BBIACJICHUSA AKIIUOHCPHOT'O O6IlIeCTBa, IMPpU3HAHHBIX B
PE3YJIbTATEC KOHBEpPTAIUNU B HUX HCXOJHBIX aKHHﬁ, SABJIACTCA ClpaBE€AJiiBasi CTOUMOCTb
KOHBEPTHUPOBAHHBIX aKHHﬁ, JCJICHHAas Ha KO3(1)(1)I/IHI/I€HT KOHBEPTALIUU. B cjiy4dae, €CJid B
pe3yabpTaTe pasaCICHUA WIW BBIACICHUS CO3MACTCA JBa HWIA Ooiee AKOUOHEPHBIX
O6H.ICCTB3, Ha KOB(l)q)I/IL[I/IeHT KOHBEpTAllUU  ACIUTCA  OLCHOYHAsA  CTOUMOCTD
KOHBCPTHPOBAHHBIX aK].[PIﬁ, YMCHBUICHHAA TIPONOPHHUOHAJIBHO JOJIEC HMYNICCTBA
PEOPraHn30BaHHOTO AKITUOHEPHOT'O 06HI€CTB8., NEPEAAHHOI0 aKIITMOHCPHOMY O6H.leCTBy,
CO3JaHHOMY B PE3YJIbTATE pa3ACJICHU UIN BbIACICHUA.

CnpaBeuiBasi CTOMMOCTh aKIMH BHOBb CO3[JaHHOTO B pE3yNbTaTe PEOpraHU3allid B
(dbopMe BBIIENCHUS] AKIHOHEPHOTO OOLIeCTBa, NPU3HAHHBIX B pe3yjbTaTe HX
pacnpefeneHus Cpeld aKIHUOHEPOB PEOPraHW30BAaHHOIO AaKIMOHEPHOTro OOIIecTBa,
CYMTAETCS PABHOMU HYIIIO.

CrpaBe/UIMBOM CTOMMOCTBIO OONUIalMii HOBOTO BBIMYCKA, MPHU3HAHHBIX B pe3yJbTaTe
KOHBEpPTallUM B HUX HCXOAHBIX OONWIranuii IpH pPEOpPraHU3allMM SMUTEHTa TaKHX
oOJiranui, sBjIseTcs CyMMa 3Ha4€HHH CIIPaBEAJIMBOI CTOMMOCTh KOHBEPTHPOBAHHBIX
obmuranuit 6e3 ydera HKJl m 3magenme HKJ[ mo oOmuramum HOBOTO BBINYCKA,
paccuuTaHHOE B COOTBETCTBHH C SMUCCHOHHBIMH JJOKYMEHTaM Ha JIaTy OLEHKH.

22



MNPUJIOXKEHUE A
K MOJAEJISIM U METOJAM OHEHKHN CTOUMOCTHU HEHHBIX BYMAT
IMopsinok onpenenenns cnpaBelIuBOil CTOMMOCTH HHOCTPAHHBIX HEHHBIX Oymar

Br16op croco6a OreHKH CrpaBeIINBOi CTOMMOCTH HIEHHBIX OyMar (B TOM YHCIIe IIEHHBIX OyMar OHOTO M TOTO XKe
BEIITYCKa) OMpeIeseTcs HaamdueM (akTHIecKOH BO3MOKHOCTH pactopsbKaThes IEHHBIMU OymaraMu (IIeHHOW Oymaroii) B
YCIIOBUSAX HEAPYKECTBEHHBIX IECUCTBUM, MPEANPUHUMAEMBIX CO CTOPOHBI MHOCTPAHHBIX T'OCYIApPCTB, MEXIYHApOIHBIX
OpraHM3anyii, THOCTPaHHBIX (PMHAHCOBBIX OpPraHH3ALMHA, MEXIYHAPOAHBIX PAacUETHO-KIMPHHIOBBIX LIEHTPOB «EBpokinp
Bank», r. Bproccens, n «Knupcrpum BankuHr», 1. JIIokceMOypr, B TOM YHCiIe CBI3aHHBIX C BBEJICHHUEM OTPaHHMYMTENBHBIX
Mep B otHoweHuu Poccutickont denepanuu, pocCUMCKUX I0pUANYECKUX ULl ¥ rpaxkaad Poccuiickoit denepanuu.

Xpanenue yepe3 HKO AO HP{
MecTo XpaHeHus, KaK KpUTEpUN OTPaHMYEHUS PACIOPSKEHUS
LICHHBIMH OyMaramu

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

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

1 ypoBeHb cripaBeAJIMBOH CTOMMOCTH
Bupoicesvie yenvt ucnoab3ylomes moabko npu HaIuyuu O0CMynd i 603MOAICHOCIU COBEPUAMb COCTKU HA MAKUX OUpcax (Cm.
[epeyeHb JOCTYIHBIX ¥ HAOII0IaEMbIX OMPIKEBBIX IIOIIAIO0K)

Llensr MockoBckoi Onpx# (ecnu oHa IpU3HaHa aKTHBHBIM PBIHKOM) 3a ITOCJIEAHUH TOPrOBBIi JICHb B IMOPSAKE YOBIBAHUS
NpHOpHUTETA:

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

Lena cnpoca, onpeneneHnas Ha naty onpenenerus CUA, npu3HaeTcss KOPPEKTHOH, €CIM OHAa HAXOJUTCSA B HHTEPBAJIe MEXIY
MUHHMAJIBHOM U MaKCHMAJIbHO [IEHAMHU CHICJIOK Ha 3TY )K€ JaTy TOH ke OUpKH;

b) cpenHeB3BelIeHHas IieHa HA MOMEHT OKOHYaHHs TOProBo# ceccu MockoBckoi Oupxu Ha paty onpeneneaus CHA, npu
YCIIOBHH, YTO JaHHAas LIeHa HAXOAUTCS B IIPeJeNIaX CIpeaa Mo COpoCcy U NPEIOKEHHIO HA YKa3aHHYIO JaTy;

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

Llena 3aKpbITHS IPU3HAETCSI KOPPEKTHOM, €CITM PACKPBITHI IaHHBIE 00 00beMe TOPTroB 3a JIeHb 1 00bEM TOProB HE PaBEH HYIIO C
nposepkoit (CLOSE)<>0.

2 ypOoBeHb CIIPABeNIMBOI CTOUMOCTH

1) nena, paccaurannas HKO AO HP/I o yTBepk1eHHBIM Mopenb OLeHKH, OCHOBaHHAsl HA KOPPEKTUPOBKE
Metoaukam nossxke 01.12.2017, onpenenennas | nimm 2 MeToaom ucropudeckoii nexs! (Moaeas CAPM) - TONBKO AT IEHHBIX
(mo yowiBanuio) (https://nsddata.ru/ru/products/valuation-center) Oymar, obpamiaroruxcs Ha MOCKOBCKO# OUpiKe.

2) cpenHss MHAVKATUBHAS IIeHA, OTIpeelieHHAs TI0 METOTUKE
«Cbonds Estimation Onshore», packpsiBaemast TpyNIoi KOMIIaHUI
Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3) uHAeKCHAs 1eHa, onpeaencHHas mo Metoauke RUDIP RUS (mo
WCXOAHBIM JaHHBIM, OTHOCSIIMMCA K | mimm 2 ypoBHIO (110
yOBIBaHMIO)), pacKkpbeiBaemas  MH(POPMAIMOHHO-aHAJMTHIECKUM
npoaykrom RuData Price MexayHapoaHoit nH(opmMannoHHOMH
rpynnsl - «MaTepdake»  (https:/rudata.info/aboutDB/data-price)

23



https://nsddata.ru/ru/products/valuation-center
https://cbonds.ru/company/Cbonds_Estimation_Onshore
https://rudata.info/aboutDB/data-price

B cnyuae oTCyTCTBHS pacueTHBIX LIEH, pACKPHIBAEMbIX YKa3aHHBIMU
BBIIIIC MCTOYHHKAMH WH(POPMAILUHU, B CBSI3M C HETOPTOBBIM JHEM
OMpiK, M0 MTOTAM TOPTOB Ha KOTOPBIX OMPEACISIFOTCS PAaCUYCTHHIC
LEHBI, I TIeTieil onpeeNieHusI CIPaBeINBOI CTOMMOCTH aKTHBOB
UCTIONB3YyeTCS IICHa, pacCYMTaHHas [0 MTOTaM IIOCIIEAHETO
TOproBoro nHA. TakoW TOAXOJ WCIONB3YEeTCS B OTCYTCTBHE
COOBITHI, KOTOPBIE MOTJH CYIIECTBEHHO IOBIMATH Ha 3HAUCHUE
pacdeTHOI LEHBI B HETOPTOBBII JI€Hb.

Jnst neHHBIX Oymar, HOMMHUPOBAHHBIX B PYOIISIX U HE SIBIISIOLINXCS
€BpOOOIHTalISIMHY, UCIIOJIB3yeTCS TaK xe:
4) ueHa, ompeJeNieHHas 1O MOJENIW OLEHKU JJIs LIEHHBIX Oymar,
HOMHHHUPOBAHHBIX B pYOJIsiX, B COOTBETCTBUM ¢ MOJIENIbIO OLICHKU
JOJITOBBIX IIEHHBIX Oymar, HOMMHHPOBAaHHBIX B PYOJsx (Mozmenb
OLICHKH MCHOJIb3YEeT HCXOJHBIE JaHHbIE 2-TO YPOBHS B Cllydae
OTHeceHHs1 oOnmranuu K peiituarooit rpymme I, 11 mm 111)

3 ypoBeHb cHIpaBeuIH

BO#i CTOMMOCTH

1) menma, paccumtamHas HKO AO HPJI no wmeroamkawm,
yTBep)KAeHHBIM no3xe 01.12.2017, onpeneneHnast MeToaom 3

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

B cinydae oTCYTCTBUS pacUETHBIX LIEH, PACKPBIBAEMBIX YKa3aHHBIMU
BBIIIIE MCTOYHUKAMHM WH(OpMalWy, B CBS3H C HETOPrOBHIM JHEM
Oup’K, MO0 UTOTaM TOPIOB Ha KOTOPBIX ONPEAEIIOTCS PacdyeTHBIC
LEHBI, U1l UEJIEH OIpEeIeHUs] CIIPAaBEUIMBONM CTOMMOCTU aKTHBOB
UCIIONIB3YETCA II€Ha, pAacCYUTaHHAas [0 MTOraM IIOCIIEAHETO
TOprooro nAHsd. Takol NOAXOJ HCIOIB3YyEeTCs B OTCYTCTBHE
COOBITHH, KOTOPbIE MOIJIM CYIIECTBEHHO IOBIMATH HAa 3HAYCHUE
pacueTHON LEHBI B HETOPTOBBII JEHb

3) ans UeHHBIX Oymar, HOMHUHHUPOBAHHBIX B POCCHHUCKHX PYyOIsIX U
HEe SBISAIONIUXCS €BPOOOIUTAMSIMH - I1IeHa, OMpejeNieHHas Mo
MO/IEJIM OIEHKH IS [IEHHBIX OyMar, HOMHHUPOBAHHBIX B PyOJIsiX, B
COOTBETCTBMM C MOJEIbIO OLEHKH JIOJIOBBIX IICHHBIX OyMmar,
HOMHUHHMPOBAHHBIX B PyOasx (MOJelb OLEHKH HCIOJIb3YET
WCXOJHBIE TaHHBIE 2-TO YPOBHS B Cllydae OTHECEHHS OOJIMTaIvu K
IV peiituaroBoii rpymme)

4) mneHa (CTOMMOCTB) OIIpEAEIECHHAas C  HCIIOJb30BAaHHEM
HaOJII01aeMBIX/IOATBEPKIAEMBIX KOTHPOBOK, IPEAOCTaBICHHBIX
npod. ydJacTHMKaMH pBIHKA [EHHBIX OyMar, Ha OCHOBAaHUH
MOTHBHPOBAHHOTO CYXICHHS YTPaBIsIOmed KOMIIaHHH (B TOM
YHciie 0 CIOCOOHOCTH Pean30BaTh AKTUB TAKUM JIMI[AM), B TEUCHHE
CpOKa, YCTaHOBIEGHHOTO NpO(. YJaCTHUKOM [JII BO3MOKHOTO
COBEPIUEHUS CHEJKHU II0 MPEAOCTaBICHHON KoTupoBke. IIpu atom
CBE/IEHUS O HAOIIOAaEMBIX/IOATBEPKIAEMbIX KOTHPOBKAX JOJDKHBI
OOHOBIIATBCA HE PeXe, 4eM Ha Kax1Iyro aaty onpenenenus CHA. B
TOM CITy4ae, eCJIi HampaBlIeHHass HHpOpMaIysa 1ubo cornalieHue,
peryiaupyomiee OTHOLIEHUS CTOPOH, HE COIEPKUT yKa3aHUs Ha
CPOK, B TE€YEHHE KOTOPOro mnpod. yJyacTHHK TOTOB COBEpPLINTH
CAENKY IO TIpPEJOCTaBIEHHOW KOTHPOBKE, TO TakKas KOTHUPOBKA
MOJKET HCHOJIb30BAThCS AMsl L€l ONpeNieNeHusl CIpaBeaanBON

1) meHa (CTOMMOCTB) OIpENENCHHas C HCHOIB30BaHUEM
Ha0TI0JaeMBIX/TIOATBEPK A MbIX KOTHPOBOK,
MIPEAOCTaBJICHHBIX IPO(Q. YJYACTHUKAMH pBIHKA LEHHBIX
Oymar, Ha OCHOBAaHMHM MOTHBHPOBAaHHOTO CY>KACHHA
VYnpapnsromed KoMmaHuM (B TOM YHCIE O CIIOCOOHOCTH
peanu3oBaTh AaKTHB TaKUM JIMIIaM), B TEUeHHE CpOKa,
YCTaHOBJICHHOTO TIPO(). YYaCTHHUKOM JUIS BO3MOXKHOI'O
COBEPLICHMSI CIIEJIKU II0 IIPENOCTaBIEHHOW KoTupoBke. IIpu
9TOM  CBelIeHHMsT O  HaONoaeMbIX/MOATBEPKIAEMBIX
KOTHPOBKAaX JIOJDKHBI OOHOBIIATHCA HE Peke, YeM Ha KaKIyIo
naty onpeaenenust CHA.

B TtoM ciyuae, ecnu HampaBieHHas HH(popMmanus JHOO
COIJIAIIEHUE, pPETYIUPYIOIEe OTHOUIEHUS CTOPOH, HE
COZIEPKUT YKa3aHWs Ha CPOK, B TEUCHHWE KOTOPOTO Mpoe.
YYaCTHHK TOTOB COBEPIIUTH CHEIKY MO NPENOCTaBICHHOU
KOTHPOBKE, TO TaKasi KOTUPOBKA MOYKET UCIOIb30BAThCS JUIS
Lenel OmpeleNneHHus CHpPaBeAIUBONM CTOMMOCTH ILIEHHOU
OyMaru TOJIBKO 110 COCTOSTHHIO Ha JIaTy KOTHPOBKH.

2) neHa (CTOMMOCTB) ONpeAETICHHAas Ha OCHOBAHUHM OT4YETa
OLICHIIIMKA, COOTBETCTBYIOIIETO 3aKOHOaTeIbHBIM
TpeGOBaHUAM B OTHOILICHHH OLIEHKH uMyInecTBa [TN®, mubo
0 (momp) (B ciy4ae TOATBEPKICHHUS HEBO3MOXKHOCTH
pacmopspKatbCss  aKTHBOM M HANHYIUS ~ OOCTOSITENBCTB,
CBUJICTENLCTBYIOIINX O HEBO3MOXXHOCTH OCYIIECTBHUTH
HAJICXKHYIO OIICHKY aKTHBa B COOTBETCTBUU ¢ DenepantbHbIM
3akoHOM N-135 "OO OIeHOYHOH [OesATeNBHOCTH" OT
29.07.1998 rona)
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CTOUMOCTH HCHHOﬁ 6yMal"I/I TOJIBKO 110 COCTOSIHUIO Ha JaTy
KOTUPOBKHU.

5) ueHa (CTOMMOCTbH) ONpEIEICHHAas Ha OCHOBAaHUU OTYETa
OIICHIIIMKA, COOTBETCTBYIOIIETO 3aKOHOIAaTEIIEHBIM TPEeOOBAHISIM B
oTHomeHn! oeHKH umymectBa [TN®D, mbo 0 (Homp) (omeHKa 1Mo
HYJICBOH CTOMMOCTH JOCTYIIHa TOJBKO IS HHOCTPAHHBIX
o0nuTanuii, He CBSI3aHHBIX C POCCHUCKAMU IOPUINYECKAMH JINIAMH,
JNONTOBBIX  IEHHBIX OyMmar MeXIyHapOJHBIX  (DPMHAHCOBBIX
OpraHM3alliii W WHOCTPAHHBIX TOCYNApCTB, KOTOpBIE OBLIH
MEPBUYHO pa3MCIICHBl B WHON cTpaHe, yeM P®d, B ciydae
MOJTBEPKIICHUSI HEBO3MOXHOCTH PACIOPSKAThCA aKTHBOM U
HAIIMYUsL 00CTOSITEIBCTB, CBHICTCIBCTBYIOIIUX O HEBO3MOXXHOCTH
OCYILICCTBUTh HAJICKHYIO OIICHKY aKTHBa B COOTBETCTBHU C
®denepanpHbiM 3ak0HOM N-135 "OO6 OIeHOYHOM AeAaTeNbHOCTH" OT
29.07.1998 rona)

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

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

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

1 ypoBeHb cripaBeAIuBOI CTOUMOCTH
Bupoicesvie yenvr ucnoabsylomes moavko npu Hanuyuy 00CMyna u 603MOICHOCHU COEPUAMb COEIKU Ha MaKux oupoicax (cm.
[IEPEYEHB JJOCTYITHBIX U HABJIIOJIAEMBIX FUPKEBbBIX I1JIOLJAJ]IOK )

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

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

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

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

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

IleHbI OCHOBHOTO PBIHKA M3 YMCJIa aKTUBHBIX POCCUACKHX OMPIK (32 UCKITIOUeHrneM MOCKOBCKOM Oupskn) Ha naty onpeaeneHus CHA
(uim 3a MocyeHNI TOProBhIi A€Hb, €CIH Pabouuii eHb OOBSIBICH OUpPKEW HETOPIOBBIM) B HIOPSIIKE yOBIBAHUS IPHOPUTETA:

a) neHa cnpoca (bid) Ha MOMEHT OKOHYaHUsI TOPrOBOW CECCHM POCCHHCKOM OMpku Ha nary ompeaeieHus CUA npu ycnoBuu
MOATBEPIKIICHUS ee KOppeKTHOCTH. LleHa crpoca, onpeneneHHas Ha naty onpexnenerus CHA, mpu3HaeTcsi KOPPEKTHOH, €ClIi OHa
HaXOJUTCS B MHTEpBAJIC MEX/Ty MUHUMAJIbHON 1 MaKCUMaJIbHON IIEHAMH CIENIOK Ha 3Ty XK€ JaTy 3TOH ke OUPIKH.

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

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

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

2 ypOBEHb CIPABEVINBOI CTOMMOCTH

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

Valuation»

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

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

3 YPOB€Hb CleaBe)]JIHBOﬁ CTOUMOCTH

1) wuHpmekcHas LeHa, onpeaeneHHas no meroauke RUDIP (o

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

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

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

3) meHa (CTOMMOCTB) ONpeeNieHHas Ha OCHOBaHWU OTYEeTa
OIICHIIIMKA, COOTBETCTBYIOIIETO 3aKOHOIaTeIbHBIM
TpeOOBaHUSAM B OTHOIIEHNH OIeHKH mMyinecTBa [TU®D, mubo 0
(HOMB) (B choy4ae  TONTBEPXKICHHS  HEBO3MOXKHOCTH
pacmopspKaTtbCss  aKTHBOM WM HAIHYHS ~ OOCTOSITEIBCTB,
CBHUJICTEILCTBYIOIMX O  HEBO3MOXHOCTH  OCYILECTBUTH
HAJIC)KHYIO OIICHKY aKTHBa B COOTBETCTBHH C DelepaibHBIM

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

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

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

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

1.

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

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

e 1eHa (CTOMMOCTB) OIpENesleHHass Ha OCHOBAaHMH OTYETa OLECHINHKA, COOTBETCTBYIOIIETO 3aKOHOAATEIEHBIM
TpeOOBaHUSAM B OTHOWICHWH OIeHKH wuMmymectBa [IM®, mubo 0 (Homp) (B ciiydae MOATBEP KICHUS
HEBO3MOXHOCTH PaCHOPSDKATHCS AKTUBOM M HATHYHSI 00CTOATEIECTB, CBUACTEIBCTBYIOIINX O HEBO3MOKHOCTH
OCYIIECTBUTH HAICKHYIO OIICHKY aKTHBa B cOOTBETCTBHH ¢ DenmepaipHbM 3ak0HOM N-135 "OO omneHodHOM
nesitenbHocTH" 0T 29.07.1998 roaa)

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

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

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

o [TAO «Mockosckas bupxkay;

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

1. @opmyna npusedennou cmoumocmu 6yOyWuUx OEHENICHLIX NOMOKOS U NPUMEHEHUEe

HpI/IBeHeHHaSI CTOUMOCTH 6yHyIHI/IX JACHCKHBIX MOTOKOB, YKa3aHHasd B HACTOALICM IPUJIOKCHHUU, PACCHUTBHIBACTCA IJIA

CJICYIOIINX aKTHBOB (0053aTENbCTR):

L4 HCHO?:I/ITLI B KPCAUTHBIX OpTraHU3aluAX B ClIy4asaX, YKa3aHHbIX B pa3aciic Jleno3uThl B KPEAUTHBIX OpraHu3alMsX;

®dopmyna pacuéra MPUBEICHHON CTOMMOCTH Oy IyITNX AEHE)KHBIX IIOTOKOB!

4 P
pvzzi’;
/365

n:1(1+r)

rac:

PV — cnipaBemBas (mpuBeIeHHAs) CTOUMOCTD aKTHBa (00513aTENIBCTBA);

N — KOIM9IeCTBO AEHEKHBIX MTOTOKOB /10 JaThl MOTAIICHUS aKTHBA (00s3aTeIbCTBA), HAYMHAS C ATl OTPEICIICHUS
CUA,;
Pn — CyMMa N-0ro JEHEXKHOTO MOTOKa (TIPOLEHTHI U OCHOBHAS CyMMa);

N — MOPSIAKOBBIN HOMEP JIEHEKHOTO TIOTOKA, HaUYWHAas ¢ JaThl onpeaeneHuss CUA;
D. — komuuectBo mHel oT qaThl onpezaenenuss CHA 1o gaTsl n-oro A€HEKHOIO MOTOKA;

n

T — CTaBKa JUCKOHTHUPOBAHUA B IPOLCHTAX I'OJOBBIX, ONPEACIICHHAS B HACTOAIIEM IIPUIIOKEHUH.

2. [lopsiook onpedenenus u KOppeKmupo8KY NOMOKO8 OCHENCHbIX CPeOCmE

I[eHe)KHBIe IIOTOKH, BKJIXOYas l'IpOI.IeHTHLIﬁ JA0XO0Hd, paCcCHUTBIBAIOTCA B COOTBETCTBUM C YCJIOBHUAMU JOr0OBOpa, ,Z[aTOI>'I
JCHEKHOI0 IIOTOKa CYHUTACTCA OXUAaacMasd nAara, B KOTOPYIO IIJIAaHUPYCTCA TOCTYIUICHUEC JCHCKHBIX CPEIACTB,

COOTBETCTBYIOIIAs JaTe OKOHYaHMS N-0T0 Meproaa (3a NCKIIIOYSHHUEM CITy4aeB JOCPOYHOTO MTOTAIIEHHsI OCHOBHOTO JI0JITa).

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

YCIOBUSMU JIOTOBOPA.
I'padmk HeHEKHBIX TOTOKOB KOPPEKTHPYETCS B ClIydae:
o BHECEHHS N3MEHEHHH B ZIOTOBOP (B TOM YHMCIIE B YAaCTH H3MEHEHUsI CTABKH I10 JIOTOBOPY, CPOKa ACHCTBUSI I0T0OBOPa,
MIEPUOINIHOCTH WM CPOKOB BBHITUIATHI IPOIEHTHBIX JOXOI0B),

® U3MEHCHHA CYMMBI OCHOBHOT'O JI0JITa (HOHOHHGHI/ISI, YaCTUYHOTO JOCPOYHOIO IMOoTrami€Hus OCHOBHOI'O J0Jira, €CJIn

OHO He OBUTO YYTEHO B Tpaduke).

s ygeta B CpaBeATIMBON CTOMMOCTH OOECIIEHEHHS IO AEMO3UTY (BKJIAIY) HMPOU3BOIUTCS KOPPEKTHPOBKA BETHYHUHBI

0KHJJAEMBIX JICHE)KHBIX TIOTOKOB ( Pn) B COOTBETCTBUU ¢ MeTOIMKON ONpeJIeICHUs CIIPaBEUIMBON CTOMMOCTH AKTUBOB C

YYCTOM KPCAUTHBIX PUCKOB.
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3. Hepuodutmocmh 0}’1[)606.761—[”}1 cmaexku ()LICKOHI’I’[L{[?()GLZHM}Z

CraBka AUCKOHTHUPOBAHUA ONPEACIACTCA MO COCTOAHHIO Ha KaXIAYHO AaTy ONpEACICHUA CHpaBeHHI/IBOﬁ CTOUMOCTH,

BKJIFOYAsL:
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 U3MEHEHHUS KIIt04eBoi craBku banka Poccnm, mocine nepBoHavaibHOTO MIPU3HAHMS aKTHBA (0043aTENBCTBA).

4. Ilopsook onpedenenus cmasku OUCKOHMUPOBAHUA O OeNno3Uma

CraBka JAUCKOHTHUPOBAaHUA paBHA:

1) craBKe, MPEIYCMOTPEHHON TOTOBOPOM B TeUYEHHE MAaKCHMAaJbHOI'O CpPOKa, €CIM €€ 3HaYeHHEe HAaXOIWTCS B
mpezenax Auana3oHa KojleOaHUi pIHOYHON CTaBKH Ha TOPH3OHTE 3 MECAICB C YUETOM IOCICAHEH pacKpBITOH

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

e 0T MUHHMMAJbHOI PBIHOYHOM CTaBKH, PABHOW 3HAYEHHIO PHIHOYHOM CTaBKHM HA TOPU3OHTE 3 MECHIEB C y4ETOM
TOCIIe/IHEH PACKPBITOH CTaBKM, yMEHbIICHHOMY Ha BETHUMHY CTIPEAA (Thuumun);

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

Crpen (momycTMOe OTKIIOHEHHE B IIPOIICHTaX OT 3HAYEHHUS PHIHOYHOI CTaBKH) YCTaHABIMBAETCS B pa3Mepe CTaHJapTHOTO

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

Z?:l(rpbmi - rpbm)z .

o = OKPYTJ 3 ;

rue:

0— CTaHJAPTHOE OTKJIOHEHHUE PHIHOYHBIX CTABOK;

Topw; — 3HAUCHUE PHIHOYHOM CTaBKH;

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

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

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

! 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 CTAaBKH OTIPENIENIOTCS C UCIOIh30BaHUEM IIKANKI (Pa3BepHYTON), BKIIOYAOMICH TO3UITHH:

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

e o191 no 180 kaneHnapHBIX THEH;

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

e CBBIIIE 3 JICT

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

CTOUMOCTH.

Ecau naunboiee NO3AHA CPCAHCB3BCUICHHAS 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. ITopsiok KOppeKTHPOBKHU PEIHOYHOM 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 CTaBKM Ha M3MCHEHHE KJIIIOUEBOM CTaBKH OIMCAH B noapasacie 5.

5. Ilopsaoox KoppekxmuposKu pblHOYHOL CINABKY

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

cpeonessgeuennas cmaexa banka Poccuu).

Ecnu nocnenussa packpeitas Ha caifte banka Poccun cpeHeB3BelIeHHAs CTaBKa paccuMTaHa paHee, YeM 3a MECSIL 10 JaThl
OTIpE/ICICHUS] CIPABEITUBON CTOMMOCTH akKTHBa (00s3aTeIbCTBA), UL ONpPEICNICHUS HEOOXOIMMOCTH KOPPEKTHPOBKHU

pLIHO‘lHOﬁ CTaBKU NPUMCHACTCSA CJ'IC)IyIOHII/Iﬁ oaX0d:

2 https://www.cbr.ru/statistics/bank_sector/int_rat/
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KiroueBas craBka banka Poccun, neficTBoBaBIast Ha ocieIHUN pabounii IeHb Mecs11a, 32 KOTOPBIH Olpe/ieneHa
CpeIHEB3BEIICHHAs CTaBKa, CpaBHUBAaeTCs C KIroueBOi craBkoi banka Poccum, nelictByromeil Ha paty
OTIpeNIeNIeHuUs CIIPaBeNINBOM CTOUMOCTH;

€cllu KJIroueBas cTaBka banka Poccun He n3aMeHMIIach 10 MOMEHTA OIpeJeNeHUs ClpaBelIuBON CTOUMOCTH, B
Ka4eCTBE PIHOYHOM CTaBKU MPHMEHSETCS OCIIEAHSS PACKPBITAsl CPETHEB3BEIICHHAS CTABKa,

ecny KiodeBas craBka banka Poccum m3aMeHMnach 10 MOMEHTa ONpPENENCHUS CHpPaBEeUIMBOW CTOMMOCTH, B
Ka4eCcTBE PBIHOYHOM CTaBKM IPUMEHSETCS IOCIEHHSASA PACKpBITas CPEIHEB3BEUICHHAs CTaBKa, KOTOpas
KOPPEKTUpYETCsl MPONOPLUHOHANbHO n3MeHeHnto KiroueBoii craBku banka Poccuu, T.e. 3Haue€HUE PBIHOYHOM

CTaBKM U3MEHSETCS B TOM ke mnmponopuuu, B KaKOM M3MEHHUJIACh KIII0UEBasl CTaBKa.
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METO/IUKA ONPEJAEJEHUSA CIIPABEJJIMBO CTOUMOCTHU AKTUBOB C YYETOM
KPEIUTHBIX PUCKOB

O01Me MoJI0KeHNs

OrneHKa KPEIUTHOTO PHUCKA HCHONB3YeTCs JUIss pacdera CIpPaBEJIMBOW CTOMMOCTH aKTHUBOB. [Ipu 3TOM B
3aBHCHUMOCTH OT CTCIICHH BIUSHHS KPEJAWTHOTO PHCKA HA CIPABEAJIHBYIO CTOMMOCTh AKTHBBI KIIACCU(PHUIMPYIOTCS Ha
CIIE/Ty 0L CTAIUH:

* craHnmaprtHbIe (0e3 IpU3HAKOB 00ECIICHEHN);

* obecreHeHHBIE (0e3 HaCTyIIIeHUs 1edoTa);

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

Hepeqem, AKTHBOB, I/ICHOJI])3yeM])Iﬁ AJISt YKa3aHHbIX craauid 3aJ0JI>KEHHOCTH, CIIpaBelJiMBasi CTOUMOCTDb

KOTOPBIX KOPPEeKTHPYETCsl HA pa3Mep KPeJIMTHOr0 pucKa:

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

o IIpaBa TpeOoBaHW U3 AOTOBOpa 3aliMa M KPEOTUTHOTO IOTOBOpa (B CIydae €CIH 3aiMOJNABIEM II0 JOTOBOPY
BeIcTymaeT DoHp);

e JleOuTopcKas 3aJ0/DKEHHOCTH (B Cllydae OMpeNeeHHs 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 JloyiroBblE MHCTPYMEHTHI (B CITydae OTCYTCTBHS II€H OCHOBHOTO PBIHKA U 1IeH, PACCYNTAHHBIX HAOII01aeMbIMU
ucrounnkamu uHpopmarun (B .9. HKO AO HP/] u uHBIX leH HHPOPMAIMOHHBIX CHCTEM, UCIIONIB3YEMBIX B HACTOSIIIX
[pasmnax onpenenerns CUA, TIO3BOISIONINX OMPEICTUTh CIIPaBEAIUBYIO CTOMMOCTE Ha Aaty onpeneieHus CUA);

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

e JleOuTopcKas 3aI0JKEHHOCTb;

e AKTHBBI, CTOMMOCTh KOTOPBIX OIPEAEIAeTCS Ha OCHOBAHMHM OTYETa OIEHIINMKA (C y4eTOM IIOJIOXKEHHH,

yCTaHOBIICHHBIX B Pa3nerne 7).

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

KOHTpareHTaM — (QU3NIEeCKUM JIUIaM.
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TepMI/IHbI n onpeaej1eHus

KonTpareHnT — 1u1i0, HEOCPECTBEHHO CBSI3aHHOE C aKTHUBOM, BXO/SIIUM B cocTaB umymiectsa [IU®D, u ypoBeHs
KPEeIUTOCHOCOOHOCTH/(PUHAHCOBOH Ha/le)KHOCTH/(PUHAHCOBOW YCTOWYMBOCTH TaKOTO JIMIA HEMOCPEICTBEHHO BIIMSET Ha
CIpaBeINBYIO cTONMMOCTh akTHBa. KorTparenTamu [T sBISIOTCS SMUTEHTHI EHHBIX OyMar, 3a€MIIHUKHU 110 KPEIUTHBIM
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) KOHTparcHra.

Be3pnc1<0|;aﬂ CTaBKa Ha 1aTy onpeaec/jaeHust CHpaBe)IJIHBOﬁ CTOMMOCTH:

e B poccHiicKHX pyOIsX:

J1s 3a10JKEHHOCTH CO CPOKOM /0 MOTallIeHus1, HE MPEBBIIAIONINM 1 KaleHIapHbIN 1€Hb — CTaBKa RUONIAS3;

CraBka, onpezensemas u3 G-KpuBoii (KpHBOI 6eCKyIOHHON JOXOXHOCTH MOCKOBCKOM OHpku”), HOCTPOEHHOM 110
POCCHICKMM TOCYAApPCTBEHHBIM OOMHramusaM - JUIS 33JOJDKCHHOCTH CO CPOKOM 1O MOTAlIeHHs, MPEBBIIAIINM |
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 IIOCJIC 3aISTOMH.

B oTcyrcTBHE BO3MOXKHOCTH OlpenelcHus akTyanbHbIX 3HaueHHW KBJ[ MockoBckoil OMpXH B KadecTBe
BPEMEHHON aJbTePHATHUBBI OE3PHUCKOBON CTAaBKM MAJS OMNpEAETICHHS CIPaBeUIMBON CTOMMOCTH aKTHBOB MOXXET OBITh
HCIIONIb30BaHa CTaBKa, PaCCYMTHIBaEMasi METOIOM MHTEPIONALNH (HApUMep, TMHEHHOM) Ha OCHOBE JOCTYIHBIX 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 J0JJIapax:

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 JHEH — MHTEpIONANMS CTaBKM MexAy 3HadeHHeM crTaBku SOFR u cTaBkoif 1O aMepHUKaHCKUM
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 I[HCfI.

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;

JUis 3a0DKEHHOCTH CO CPOKOM [0 IOTallleHHs CBbIIE | KaleHAapHOro AHA, HO He mpeBslmaroummM 90
KaJICHIApHBIX THEH — MHTEPIOIINSA CTaBKH MEXIy 3HaueHHeM cTaBkd €STR u cTaBKoi 1Mo oOIMranusiM €BpO3OHBI €
peiituarom AAAS na cpok 3 Mecsua.

CraBka, HoTyJaroniasics METOIOM JIMHEWHOM HHTEPIIOJSIINH CTAaBOK IO OOJHTAIISM €BPO30HEI ¢ peHTHHTOM AAA

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

e B mpoumx Bamorax — Kak Oe3pHcKOBas craBka (JIMOO ee WHTEPIOJIMS, HAlpHMep, JIMHEHHas) B
COOTBETCTBYIOIIEH BaJIOTE.

®opmyJia 1. ®opmyJia JUHEHHOH MHTEPNIOASA NI

RKDmiw ecJivu Dm < Dmin
Dm - V—l
—=——— x (RKy,1 — RKy_,),ecmu Dypin < Dy < Dy
Vit =V

RKppmax,ecnu Dy, = Doygy

RKy | +

rae:

Dm - cpok 10 moramieHus MHCTPYMEHTa m B rojax (Onpenensiercsi ¢ TOYHOCThIO 10 4 3HAKOB IOCIe
3anaTon);

Dmin, Dmax - MUHUMaNbHBINA (MaKCUMaJIbHBII) CPOK, HA KOTOPBIH ONpeiesieH YPOBEHb MPOLIEHTHBIX CTAaBOK
OECKYIIOHHON JIOXOAHOCTH MOJIXOJAINX (pPENeBaHTHBIX) TOCYAApCTBEHHBIX IEHHBIX Oymar, B Trojax
(ompenensieTcst ¢ TOYHOCTHIO 0 4 3HAKOB MOCIIE 3aIsTOH);

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

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

Dmax. UToroBoe 3HaueHue CTaBKU OIIPEACIIACTCA 10 2 3HAKOB ITOCJIC 3aIISTOH B MMpoUECHTax u 10 4 3HaKOB B JOJIIX.

CoR (Cost of Risk, croumocTs pucka) — 10715 0)KH1aeMbIX KPETUTHBIX YOBITKOB, ONPE/IEiisieMasi Kak OTHOIIEHHE
CYyMMBI CPOPMHUPOBAHHOTO pe3epBa MOJ KPEIUTHbIC YOBITKA K BaJOBOW 0aTaHCOBOW CTOMMOCTH KPEAUTOB IO JaHHBIM

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

KpenuTHbIii peliTHHI — MHEHHE HE3aBHCHMOTO PEHTHHIOBOTO areHTCTBA O CIIOCOOHOCTH PEHTHHIYEMOTO JIHIla
UCIIOJHATH TPHUHATHIE HA ce0st (PMHAHCOBBIE O00SA3aTENBCTBA (O €ro KPeAWTOCHOCOOHOCTH, (PMHAHCOBOM HAJEKHOCTH,
(hMHAHCOBOH YCTONUYMBOCTH), BEIPAXKEHHOE C MCIOJIB30BaHNEM PEHTHHIOBOM KaTETOPHH MO ONPEACICHHONH PEeHTHHTOBOM

HIKaJe.

7 https://www.ech.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/index.en.html
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B nensix mpuMeHeHHs HacTOSALIEH METOIMKH Ui MOHHUTOPHHIA MPU3HAKOB OOecleHeHUs! u coObITHH aedonTa
UCTIONIb3YIOTCS MH(OpMaLusl, oydeHHast (OIyOJIMKOBaHHAs) OT CIEAYIOIINX PEHTHHIOBBIX ar€HTCTB!

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Anamutnueckoe Kpenntaoe PeritnaroBoe Arenrctso (AKPA)

e Peiitnarosoe arearctBo RAEX («Oxcmept PA»)

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

e OOuIecTBO ¢ OrpaHU4EHHOM 0TBeTCTBEeHHOCTHIO «Hanmonansusie Kpenurasie Peiituaru» (OO0 «HKP»)

B nensix mpuMeHeHHs HacTosALIeH METOIUKH JUIi MOHUTOPUHIA MPU3HAKOB 0OeCIieHeHns U coObITHi nedonTa, a
TaKKe JJISl ONpEACNEHHs YPOBHS PEWTHHIa C LENbI0 IOCienylomero ompeneieHus BenumunH PD, uncnomb3yercs
nHpOpMAaLHs, MoTydeHHas (OIMyOINKOBaHHAS) OT CICTYIOINX PEHTHHTOBBIX areHTCTB (TIPH UX HAIWYHN):

e Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e Amnanutnueckoe Kpenutnoe Pelituarosoe Arenrctso (AKPA)

e Peiituarosoe arentctBo RAEX («Qxcnept PA»)

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

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

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

CHMBOJIbHBIX (Harpumep, BBB-, BB+ u 1.11.) nnu OykBeHHO-uHCIIOBBIX (Hanpumep, Baa3, Bal) o0o3HaueHusIX.

Hedoar - HacTyruieHHe (BBISBICHUE) COOBITHIA, MPUPABHUBAEMBIX K JIe(ONTY M YCTAHOBJICHHBIX B paszene 3 u
OTCYTCTBHE yPETYIHPOBAHUS CUTYallUH Ha CPOKH, ONpE/IeNsieMble OTAEIBHO ISl Pa3HOTO BHJIa AKTHBOB/00SI3aTENILCTB.

HpeuenLHHe CPOKH IPpHU3HAHUSA ,HC(l)OJ'ITa JJIA pas3iIMYHbIX BUJAOB 3aJ0JKECHHOCTH YKA3aHBI B II1. 3.1.

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

YCTaHOBJICHHBIM B OHeDaHHOHHOﬁ I[e6HTODCKOﬁ 3aJ0JUKCHHOCTHU, a TAaKXC HWHBIMU ITYHKTAMHU HACTOAUIUX HpaBI/IJ'I

onpenenenuss CHA myist npu3HaHUs 33J0JIKEHHOCTH ONEPAIIMOHHOMN.

Pasnea 1. CranaapTHblie akTUBBI (0€3 NPU3HAKOB 00ecieHeHHsT)

1.1. Jlns omepalMoOHHOW 3a0JDKEHHOCTH BHJOB, yKa3aHHBIX B Hacrosmux [IpaBmnmax ompenencuus CUA,
JTUCKOHTHUPOBaHWE HE TMPOBOAUTCS, MpH COONIOACHUM TpeOOBaHWN s TPU3HAHHS 33J0JDKEHHOCTH B KAadecTBE
ONEpaIMOHHOM.

1.2.  OueHka akTHBOB 0€3 MpPU3HAKOB OOECLEHEHUs, CHpaBeIUIMBas CTOMMOCTh KOTOPBIX OINpEIEIseTcs 1o

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

Hacrosiux [IpaBun onpenenenust CHA) paccuuThiBaeTCs CIEAyIOMIMM 00pa3oM:

®opmyaa 2:

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

PV = Zg T(n)/365 (1 — LGD * PD(Tn)) )

20e

PV — cnpaBeyivBasi CTOUMOCTb aKTHBA;

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

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

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

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

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

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

LGD (Loss Given Default, motepu nipu nedonre) — Z0JIs OT CYMMBI, TOJBEPKCHHON KPEIUTHOMY PUCKY, KOTOpast
MOXeT OBITh MOTEpsiHA B cilydae JedosiTa KOHTPAreHTa; ONpeAeNsIeTCs B COOTBETCTBUHU C TOPSAKOM, YCTAHOBJICHHBIM B
paszene 5.

[TpoMexxyTOouHblE 3HAYEHMs pacyeTa MPHUBEJCHHOW CTOMMOCTH JUISl KaXJIOro JICHE)KHOTO IIOTOKa,
CKOPPEKTHPOBAHHbBIE HA BEJIMYMHY KPEAUTHOTO PHUCKA, HE OKPYTIISIOTCS.

1.3.  JIns oleHKH CIpaBeAINBON CTOMMOCTH IPaB TPeOOBaHUIA Mo akTUBaM (goroBopam) ®oHma kK GU3HIECKHM
JMOaM JI0 HACTyIUIeHHs Ae(onTa U ¢ ydeToM moioxeHuil B Pasmene 6, ucronpzyercs @opmyina 2, B KOTOPOH Kaxaoe
npousBeaenue PD(T(n))*LGD 3amensiercst Ha COR. COR ompezenseTcs B COOTBETCTBHHU C MOPSIIKOM, YCTAHOBJICHHBIM B

paszaene 6. 111 OICHKH CTaHIAPTHBIX aKTUBOB UCIOJb3yeTcs 3Hayenne COR mst cramuu 1.
Pa3nea 2. Onenka aktuBoB. O0ecuenenue 6e3 nedoJira.

2. Ornenka aktuBoB. OOeciieHeHue 6e3 nedora.

2.1.Tlpy BO3HHKHOBCHHH COOBITHS, BEAYIIEr0 K OOCCIECHCHHIO, CIIPABEIUIMBAs CTOUMOCTBH JIOJTOBBIX
WHCTPYMEHTOB (B CIIy4ae OTCYTCTBHS IICH OCHOBHOTO PBIHKA Ha faty onpeneicHus CUA), B TOM YnCIie ICHeKHBIX CPEICTB
Ha cYeTax W BO BKIIAJIaX, CIIPABEINBAsi CTOMMOCTh IEOMTOPCKON 3a0JDKCHHOCTH, MPaB TPeOOBAHMS IO JJIOTOBOpAM 3aiiMa
1 KPEIUTHBIM J0rOBOpaM (B Cliydae, €CJId 3aiiMOIaBIIEM I10 TOTOBOPY BhICTyHaeT MOH ), ONPEAEISIETCS] B COOTBETCTBHU C

METOZOM KOPPEKTUPOBKH CIIPABEIUBON CTOMMOCTH 110 hopmyIe 2.

2.2. CoObITHS, BeAylINE K 00eCHeHEHHIO:
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2.2.1. B oTHOUICHUY IOPUANIECKHUX JIHI]

2.2.1.1.  VYxyaumeHue (pUHAHCOBOTO MOJOXEHHSI, OTPA3UBILHUECS B JOCTYITHON (PMHAHCOBOM OTYETHOCTH, B TOM
YHCJIE CHIDKEHHUE CTOMMOCTH YUCTBIX aKTHBOB Oosee yeM Ha 20%;

2.2.1.2. HeratuBHOE JIEWCTBHE PEHTHUHIOBBIX areHTCTB — B CJly4ae HAIMYUS Yy KOHTpareHTa peWTHHra
PEHTHHIOBOTO areHTCTBA, BXOISIIMX JINOO B PEECTp KPEOWTHBIX PEUTHHTOBBIX areHTCTB, JHOO peecTp (MINATIOB U
MPEICTaBUTEIBCTB HHOCTPAHHBIX PEUTHHTOBBIX ar€HTCTB, MyOIIMKyeMbIX Ha caiite banka Poccum:

e CHmxeHHe peliTiHTra Ha 1 cTyneHs u Oonee;

e OT3bIB pedTHHra (3a MCKIIOUCHHWEM CIydacB, KOIrJa KOHTPAreHTy INPHCBOCHBI PEHTHHIM HECKOJIBKUX
PEUTHHTOBBIX areHTCTB M OT3bIB PEHTHHra HE SBILSIETCS CIEACTBHEM YXY/ILICHUS KPEIUTOCIIOCOOHOCTH KOHTPAreHTa).
Taxoe peuienue ohopMIISIETCSI MOTUBUPOBAHHBIM CY>KACHHEM Y IPaBIISIONICH KOMITAaHHH.

VYXxynuenue peiTuHra, IpUCBOSHHOTO 10 MEXIYHAPOJHOH IIKalle B MHOCTPAHHOM BaJIOTE IS 3a/I0JPKEHHOCTH,
HE YYHTHIBACTCS B Ka4eCTBE NPH3HAKa 00ECLCHEHHS B Clly4ae, €ClI OHH OOYCIIOBJICHBI YXY/IICHUEM CTPaHOBOW OLICHKH
KOHTpareHTa.

VXynmeHne peuTHHra OJHHUM pPEHTHHTOBBIM areHTCTBOM, paHee IPOM3BEICHHOE APYIMM PEHTHHIOBBIM
areHTCTBOM M YUTEHHOE B Ka4eCTBE COOBITHS, BEAYIIETO K OOECIEHEHHUIO, HE YINUTHIBACTCS, €CIIN MPUYNHON yXyALUICHUS
ABJISIETCS OJTHO M TO XK€ COOBITHE.

2.2.1.3.  Pe3kuil pocT JOXOAHOCTH JIFOOOT0 JOJITOBOr0 MHCTPYMEHTA 3IMUTEHTA (32 MOCICIHUE 5 TOPTrOBBIX THEH
MPU OTCYTCTBUU pocTa goxoaHoctd OD3 1 IpHu OTCYTCTBUH POCTA JOXOAHOCTH aHAJIOTUYHBIX OOJIUralliii SMUTEHTOB).

VYnpapnsromas KOMIaHHS Ha OCHOBE 3KCIEPTHOrO0 (MOTHBHPOBAHHOI'O) CYXKJIEHHS ONpPE/CIsieT BIMSHUE POCTa
JIOXOIHOCTH OOJIMTalliy Ha KPEAUTOCIOCOOHOCTh SMUTEHTA, HCXO/IS M3 CPABHEHMS CO CIIPEIOM aHATOTHYHBIX OOJIUTaIi
k O®3 Ha fgaTy OLEHKH.

2.2.1.4.  OT13bIB (aHHYJIMPOBAHKE) JHUICH3UN HA OCYILECTBIEHNE OCHOBHOTO BH/IA IS TEIbHOCTH.

2.2.1.5. Vcue3HOBeHME aKTHMBHOTO PBIHKA JJIs1 (PMHAHCOBOTO AKTHBA B Pe3yJbTaTe (PMHAHCOBBIX 3aTPYAHCHUIH
SMHUTEHTA U OTCYTCTBHE LI€H, PACCUUTAHHBIX HAOIIOAaeMbIMU HCTOYHHKaMU nHpopmanuu (B T.u. HKO AO HP/l u unbIX
1IeH MH(OPMAIIMOHHBIX CUCTEM, UCTIONb3YeMbIX B HacToamux [IpaBunax onpenenenus CHA.

2.2.1.6. Hanuuue NpU3HAKOB HECOCTOATEILHOCTH (6aHKpOTCTRA)®.

2.2.1.7.  [ns 3a0/DKEHHOCTH 110 3aiiMaM, Kpenutam, (GUHAHCOBBIM HHCTPYMEHTaM — CTaBIIUI 0OIEU3BECTHBIM
1eOJIT 110 00A3aTENHCTBAM XOJIMHIOBON KOMITAHMH MM 1€(OJIT 110 MyOIMYHOMY IOy KOMIaHuii rpymmsi, k koTopoii
MPUHAIJICKUT KOHTPAreHT, B CIIydae IPOJOIDKEHHUs 00CITyKMBaHHS J0JITa CAMUM KOHTPAreHTOM Iociie CoOBITHS AedoITa.

2.2.1.8. s HeoOecTieueHHOH 3aJ0JDKEHHOCTH 0 3aiiMaM, KpeauTaM, ((HHAHCOBBIM HHCTPYMEHTaM — Pe3KHI
POCT JIOXOAHOCTH IO IyOJINYHOMY JIOATY KOMITAHWH TPYIIBI, K KOTOPOH NPHHAIIEKHUT KOHTPAreHT (32 NCKIIOYEHHEM
clly4yaeB, KOTJIa KOHTPAareHT MMeeT MyONnYHble KOTUPOBKH JIOJTOBBIX 00S3aTENbCTB M 3TH KOTHPOBKM HE MOKA3bIBAIOT
MPU3HAKOB 00ECIeHeH s ). YTIPaBISIFOLas KOMIIAHHUSI HA OCHOBE KCIIEPTHOTO (MOTHBUPOBAHHOI'0) CYXJICHHUS ONPEIeNsieT
BIIMSHUE POCTA JOXOIHOCTH MO IyOJMYHOMY JIONTY KOMIIAHUH TPYNIbI, K KOTOPOM NPHUHAIUIE)KUT KOHTPAreHT, Ha

KpC}II/ITOCHOCOGHOCTB KOHTparcHra.

° B ToM umcIie cooTBeTCTBHHM CO cT. 3. D3 Nel127 «O HecocToATeNLHOCTH (6aHKPOTCTBE)», PACCMOTPEHHE CY/IOM 0 CYIIECTBY 3asBIEHUH 0 GaHKPOTCTBE
1 T.1. PaKT nogauu 3asBICHUSI 0 OAHKPOTCTBE MOXKET HE PACCMATPUBAThCs KaK MPH3HAK OaHKPOTCTBA.

0 [TousiTie rpyNIIBI CBA3aHHBIX JTUIY/KOMIAHAN BBOJMTCS MO aHATOTHH CO cT. 64 3 Ne86 «O Lentpansrom Ganke Poccuiickoii ®eneparmu (banke
Poccun)»
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2.2.2. B orHouIeHNH (PHU3AUECKHX JIUIL]

2.2.2.1. [NosiBnenue y Ynpapiusromniei KOMIaHUH HHPOPMAIHY O CHIYKEHUH BO3MOXXHOCTH (PU3HYECKOTO JIUIA
00ciykHMBaTh 0053aTENILCTBA, B TOM YHUCIIE - HOTEPsI pPabOThI, CHI)KCHHE 3apa0OTHOM IJIaThl MM MHOTO PacIojaraeMoro
J0X0Ja, TIOTepsl TPYAOCHOCOOHOCTH, yTpaTa WM OOeCLeHEHHE COOCTBEHHOCTH, SBIIIOIIECHCS ONHHM H3 HCTOYHHKOB
oxo7a (PU3NIECKOTO JIUIIA.

2222, [osinenne y VYmpapusiomed KoMIaHUM HH(POpMaru 00 WCHOJHUTEIFHOM IPOHM3BOICTBE B
OTHOIICHUH (PU3MUYECKOTO IMIa B OOBEME, BIUSIOMIEM Ha CIIOCOOHOCTh (PH3MYECKOrO JHIAa OOCTYKHBATh CBOU
obs3arenbcTBall,

2.2.2.3. [osiBnenne y VYmpansomed KoMmMnaHuu WHGOpPMAanUM O BO30YXKICHWH YrOJOBHOTO Jeia B

OTHOIICHHUU (I)I/IBI/I‘IGCKOFO JMna ujin OOBSIBJIEHUU €T0 B PO3LBICK.

2.2.3. B oTHOIECHNH (U3HYECKUX U IOPHANUECKUX JIUIT

2.2.3.1. HapyiieHue cpoka UCIIOTHEHHs 00s3aTENbCTB HA MEHBIIMN CPOK, YeM OIPEIE/ICHO Y IpaBIIsIOIIeH
KOMITaHUEH A7t pu3HaHus fAedonTa (BKIoUas MOCIEAHUI IeHb CPOKA, YCTAHOBJICHHOTO AJst AehonTa), HO OONbIINK, YeM
JUIsL TIpU3HAHHS JAeOUTOPCKOH 3a0JKEHHOCTH omepanuoHHoi. He cuuraercss coObITHEM OOECIHEHEHHs MPOCPOUYKa
HCTIOJIHECHHS 00513aTeIbCTB KOHTPAreHTa B OTHOIICHHUH KPEAUTHBIX JOTOBOPOB M JA0roBopoB 3aiima Ha 5 (IIs1h) pabounx
JIHEeH B OTCYTCTBUE MHBIX MPU3HAKOB 00eclieHeHMs!/ iedoiTa KOHTpareHTa.

Ynpasisiromas KOMIAHUS UMECET MPaBO HE CYMTATh OOCCIICHCHHOW 3aJ0JDKEHHOCTHh (KpOMe 00s3aTelIbCTB IO
oreparysM Ha PBIHKE PEro W C MPOU3BOJHBIMU MHCTPYMEHTAMH), MPOCPOUCHHYIO HAa OJHH JICHb, B CIydac HAIUYUS
JIOKyMEHTOB (KOMHIA TOKYMEHTOB), CBU/ICTEIbCTBYIOIIMX O CBOCBPEMEHHOM HCIOJIHEHHN 00s13aTebcTB. Takoe pelieHne
oopmisieTcss IKCMEPTHBIM MOTHUBHPOBAHHBIM CYXK/ACHHEM YTPABIAIOIMICH KOMIAHWU C TMPHIOKEHHEM KOMHU
MOATBEPKTAIONIMX JOKYMEHTOB.

2.2.3.2. [IpenocraBieHne KpeaUTOPOM YCTYIKH CBOEMY 3aEMIIUKY B CHIIYy AKOHOMHMYECKHX MPUYHH HIIH
JIOTOBOPHBIX YCJIOBUH, CBA3aHHBIX C (DUHAHCOBBIMH 3aTPYAHCHUSIMH 3TOTO 3a€MIIIUKA, KOTOPYIO KPEAUTOP HE MPEI0CTABUII
Obl B MHOM cCiydae (B TOM UHCII€ PECTPYKTYypH3aIMsl 3aJ0/DKCHHOCTA C YMCHBIICHHEM CTaBKH, MPOJIOHTaIuen
3/I0JDKEHHOCTH WJIM OTCPOUYKOHN BCEX WIJIM YACTH IJIATEKEN ).

2.2.3.3. Wuple coObITHA, Beaymue K OOCCICHEHUIO, HE YKa3aHHBIC B HACTOSIINX [IpaBWIIaX ompeneieHus
CYA, MOT'yT IPUHUMATHCS JIJISI pacueTa CTOMMOCTH YUCTBIX akTHBOB DOH/Ia, HA OCHOBAHUH MOTHBUPOBAHHOTO CYXJICHUS
VYrpaBinsiolei#f KOMIIAHUU C YKa3aHUEM JaThl BO3HUKHOBEHHUSI COOBITHS OOECICHEHHS U COJEPIKAHUU TAKOTO COOBITHSI C
MOATBEPXKICHUEM MH(POPMAIMH U3 OTKPBITBIX HJIM COOCTBEHHBIX MCTOYHUKOB YTPABISIONICH KOMMNAHUU (B YACTHOCTH,
HaAJIMYKE MPU3HAKOB oOecieHeHus/nedoaTa mo OJHOMY M TOMY K€ KOHTpPAreHTy B pasHbix [IM® mopn ympaBicHHEM

Ynpasisromeit KOMIaHUHN).

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

06CCIICH€HI/I${, CIipaBeJiInBast CTOUMOCTb KOPPEKTUPYETCA HA TY K€ AaTy.

! Hanpumep, HCTIOIHUTENBHOE IPOM3BO/ICTBO Ha CyMMy GOJIEE 4EM MOJIOBHHA MECSTHOIO 10X0xa (Gu3mua.
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2.4. ObecueHeHHE TI0 PA3JHYHBIM AKTHBAM, OTHOCSIIIUMCS K KOHTPAreHTy.

2.4.1. B cnyyae BO3HMKHOBEHHS OOECIIEHEHMS IO OJHOMY aKTHBY OCTAIbHBIE aKTHBBI, OTHOCSIIHECH K
KOHTPAreHTy, TAK)Ke CUUTAIOTCA 0OECIIEHEHHBIMU 2.

2.4.2. TlopyunrenbCcTBa M TapaHTHU KOHTPAreHTa ¢ MpU3HaKaMu 00eCEHEH s TIPUHUMAIOTCS B PACYET C YIETOM

00€ECIIEHEHNS.

2.5. MOHUTOPHUHT NMPU3HAKOB 00ecleHeHUs

2.5.1. MonuTopHHT 10 PUHAHCOBOM OTIYSTHOCTH HPOBOIUTCS HE MO3/HEE, YeM Yepe3 | MECsII II0CIIe IOSBICHHS
TaKOM OTYETHOCTH, HO HE pexe, ueM 1 pa3 B monroga g oryetHoctd no PCBY u 1 pa3 B roa s otuetHocT o MCOO.

2.5.2. MOHHTOPHHT 0 PHIHKY LIEHHBIX OyMAar IIPOBOUTCS Ha Kaxayto nary pacyera CUA.

2.5.3. MoHuTOpHHT 110 GU3UUECKUM JIMIAM IPOBOIHUTCS Pa3 B 6 MECSIIEB.

2.5.4. MOHHUTOPHHT JAHHBIX [0 CYAeOHBIM pa30UpaTeIbCTBAM JJIsl FOPUIMYECKHX JIUIL IPOBOAUTCS He pexe 1
pa3a B Mecsn. B ciryqae manoif 3HaunMocty aktuBa o oTHomeHuro k CHA (menee 0.1% ot CHA) u o cymme (MeHee

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

2.6. BbIxoa u3 cocTosiHUS 00ecieHEHH .

3aJJ0JDKEHHOCTD IEPEeCTaeT CYUTATHCS 00ECIIEHEHHOH B CIICYIOLIHNX CIIydasX:

2.6.1. B oTHOIIEHNH IOPUANUECKUX JIHIL

2.6.1.1. Jnst obecrieHeHust W3-3a MPEBBILICHHS HOPOTOBBIX 3HAYEHHH - B ClIy4ae MPEeKPalieHuUs IPUBEIIIEro K
00ecIeHeHNIO HapyIIeH!s IOPOTOBBIX 3HAUEeHUH (PMHAHCOBBIX ITOKA3aTeNeH B TEUCHUE JBYX KBapTaJIOB.

2.6.1.2. s obecrieHeHNS U3-3a MMOHIKCHHS PEHTHHTA - B CITyYae IMOBBIIICHUS PSUTHHTa, KOTOPBIHA paHee ObLT
MIOHIDKEH, JTN00 COXpaHEHMsI PEHTHHTA CO CTAOMIIFHBIM MIPOTHO30M B T€UEHHE CPOKA HE MeHee 12 MecsIeB.

2.6.1.3. Jnst obecueHeHMs] M3-32 PE3KOT0 POCTA JIOXOAHOCTH IO TOPTYEMBIM JOJITOBBIM HHCTPYMEHTaM
OMHTEHTA — B CJIyYae BO3BpAIEHHs CIIPEOB MO OOJIUranusaM SMUTeHTa K G-KpHBOil K MPEKHUM YPOBHSM (JINOO YPOBHSIM
KOMIIaHMii, KOTOpBIE JI0 MOMEHTA 00ECIIEHEHHS TOPTOBAIIMCh C OIM3KMM cripenioM kK G-kpuBoii'®).

2.6.14. Jnst obecueHeHus u3-3a MOTEPH JIMIEH3UU — B CIIydae BOCCTAHOBJICHHS JIMLIEH3UH JIHOO MMOTyYeHUs!
JIMLEH3UN Ha 9TOT K€ WM MHBbIE BHIbI ACATECIBHOCTH; BBIXOJ M3 COCTOSIHUS 00ECIIEHEHUs] BO3MOXKEH TOJBKO B Cllydae
MOJyYeHHsI HE MEHEe 4eM JIByX KBapTIbHBIX OTYETOB MM T'OJOBOTO OTYETA O JESATEIbHOCTH KOHTPareHTa B HOBOM
Ka4ecTBe, ITPH 3TOM B JIEITEIILHOCTHU JIOJDKHBI OTCYTCTBOBAaTh MHBIE IPU3HAKH 00ECIIEHEHNSL.

2.6.15. Jns obecrieHeHUs, BBHI3BAHHOTO HMCYC3HOBEHHEM aKTHBHOTO PBIHKA W3-32 (PUHAHCOBBIX IpoOIEM
9MHTEHTA (B OTCYTCTBHUE II€H, PACCUNTAHHBIX HAaOJI0AaeMbIMH HcTOYHHKaMK nHpopmarmu (B T.4. HKO AO HP/l u nnpIx
1[eH UH(QOPMALIMOHHBIX CHCTEM, MCIIONIb3yeMbIX B HacTosiux [IpaBunax onpenenenus CYA) — B ciydae BOCCTaHOBIICHHUS
AKTHBHOT'O PBIHKA M OTCYTCTBHSI MHBIX MPU3HAKOB 00CCLIEHEHHS.

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

6aHKpOTCTBa B TCUCHHEC CPOKAa HEC MCHEC 6 mec.

12 Kpome citydaes
e HANMYHMA PHIHOYHBIX KOTHPOBOK IO TOPIYEMOii 33/I0JDKEHHOCTH KOHTPAreHTa/SMHTEHTA;
®  ocmapHuBaeMoii 3a0JKEHHOCTH TI0 TIEHAM | ITpad)aM — 10 MOMEHTA TIOyYEHHs HCTIONHHTETBHOTO JHCTA.
%3 Cripen 1St MPOCTOTET MOYKET M3MEPATHCS KaK Pa3sHUIIA MEXTy JIOXOITHOCTIO o6IHTamyy 1 G-KpHBOif Ha CPOK, PaBHEIH IOPAIIMH OBIHTAIHN.
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2.6.1.7. Jns Bcex ciydaeB - B Cilydyae HM3MEHEHHsI COCTaBa aKIMOHEPOB, KOIJa HOBBIE aKIMOHEPHI
CYIIECTBEHHO YJYYIIalOT OIEHKY BO3MOXKHOHM HOAJEP)KKH 3aeMILMKa/KOHTpareHTa. JlaHHoe nelcTBHE NOJKHO OBITH
000CHOBaHO HKCIEPTHBIM (MOTHBUPOBAHHBIM) CY)KICHUEM Y ITPaBIIAIONIEH KOMITaHHH.

2.6.2. B orHOIECHNH (PU3HYECKUX JIUIL.

2.6.2.1. s obecrieHeHns n3-3a HHGOPMAINH 00 YXYAMICHIH INIATEKECIIOCOOHOCTH — B CITydae MOIYICHUS
MH(POPMAIK O BOCCTAHOBJICHHH IUIATEKECTIOCOOHOCTH M COXPAHEHHMH 9TOTO CTaTyca B TEYEHHE CPOKa He MeHee 6 mec.

2.6.2.2. Jns obecrieHeHUs M3-3a HHPOPMAIUU 00 HCIIOIHUTEIFHOM IPOM3BOJICTBE — B CIydae IOTALICHUS
330JDKEHHOCTH 0 HCIIOJHUTEIFHOMY HPOU3BOJICTBY.

2.6.3. B oTHOLICHHH HOPUAUYECKHX U PU3NYECKUX JIUL.

2.6.3.1. Jdnst obecuieHeHMs M3-32 HapyIICHHS CPOKOB HCIOJHEHMs 00s3aTENbCTB — B Cllydae IIOJHOTO
WCIIOJIHEHUs TIPOCPOUYCHHBIX 0053aTeNbCTB U HE MeHee 4eM 6 Mec. OOCIy)KMBaHMS 3aJJOJDKEHHOCTH 0e3 HpOCpOuek,
MPEBBILIAIOIIUX CPOK, ITO3BOJISIFOLIMN OTHOCHTH 33JI0JKEHHOCTD K OTIEpallMOHHOM (MIJIM MPEBBINIAIOIINX CPOK JOIMYCTUMOTO
HapYLICHHUS UCIIOJTHEHUS 0053aTeNbCTB 110 JoroBopam 3aiima — 5 (Ilate) pabounx nHeil). B ciaydae Haam4us TOKyMEHTOB
(xomuit TOKyMEHTOB) O CBOCBPEMEHHOM HCIIOJTHEHHU 00s3aTEIbCTB H PEAIbHOM HCIIOJIHEHUH 0053aTeNIbCTB B TCUCHHE 3
JIHEHl MocJie HaCTYIUICHUS CPOKa KOHTPAreHT/3aeMILHK TaKKe MOXKET OBITh BBIBEACH M3 COCTOSHUS O0CCLCHEHHMS, TaHHOE
JeHCTBHE TOJDKHO OBITh 000OCHOBAHO AKCIIEPTHHIM (MOTHBUPOBAHHBIM) CYXKICHUEM YIIPaBIAIOIIEH KOMIIAaHUH.

2.6.3.2. Jns obecrieHeHHsI n3-3a peCTPYKTYPHU3AIMK B MOJIb3y KOHTpAareHTa — B CIyyae MOJHOTO MOTaIllleHUs
PeCTPYKTypHPOBAaHHOW 3aJJOJDKEHHOCTH (KpPOME CJIydaeB, KOTZa OJHOBPEMEHHO C TMOralleHHeM BO3HHUKAeT HOBas
3aJJOJDKEHHOCTB) U O0CIY)KUBaHUs MpoYeil 3a710JKEHHOCTH 0e3 pEeCTPYyKTypHU3aluil U MPOCPOUEK, NPEBBILIAIONINX CPOK,
HO3BOJIIIOINMNA OTHOCHTBH 33J0JDKCHHOCTh K ONCPAlMOHHOW, B TEYCHHE CPOKa HE MEHee 3 Mec. IMOCJe IOTalleHUs
PECTPYKTYpPHPOBAHHOM 3a10JDKEHHOCTH.

2.6.3.3. B cnydae momydeHus wHGOpMAIMH O NPEKPAIICHHH CYIeOHOTO/YTOJOBHOTO MPECIeIOBaHUS
KOHTpareHTa MyTeM OIpaBlIaTeNIbHOIO NPUTOBOpa JHOO0 MpeKpalieHus Aena. [Ipu 3ToM B cllydyae MUPOBOTO COTJIAICHUS
MEX1y KOHTPareHTOM M UCTLIOM YTIPaBJsiolias KOMIIaHUs 00s3aHa IIPOBECTH OLEHKY (PMHAHCOBOTO COCTOSIHHS C Y4€TOM
M3BECTHBIX WJIHM MPEAIIOJIaraeéMbIX YCIOBHH MUPOBOTO COTJIAIICHHMSI.

2.6.3.4. Jnst 00s3aTeIbCTB KOHTpPAreHTa, KOTOpble CTajlk OOeCleHEHHBIMHM W3-3a HapyLICHUsS YCIOBHUM
o0CiyXMBaHHsI 1O JpPYyruM 00s3aTeJIbCTBAM KOHTPAareHTa, — B Clydae IOTalleHus pPeCcTPYKTYpHUPOBAHHOW WIIN
NPOCPOYCHHON 3aJ0JDKCHHOCTH M OOCIYXHMBaHWS BCeH INpouyell 3aJODKEHHOCTH O3 HapyIICHWIl yCIOBUH WIH

pCCprKTypI/ISaI.[I/Iﬁ B TCUCHHC BCCIO Iepruoaa 10 MnoramceHus u 6 Mec. mociie morameHus HpO6J’I€MHOﬁ 3aJO0JIKCHHOCTH.

2.7. Pacyer cHpaBelIMBOIl CTOMMOCTH AKTHBAa € Y4YeTOM NPHU3HAKOB olecueHeHusi (no0 aedoJita
KOHTpareHTra)

2.7.1. CnpagBeiiBasi CTOMMOCTh aKTHBA IPH BO3HHKHOBEHHH MPU3HAKOB O00ECHEHEHHUs OINPEACNeTCs Mo
METOAY HPUBEACHHONW CTOMMOCTH OyIyIINX ACHEKHBIX MOTOKOB, YYHTHIBAasl KPEAWTHBIE PHCKH depe3 KOPPEKTHPOBKY
JIeHEeKHBIX MOoTOKOB (Dopmyna 2), 3a UCKIIIOYCHNEM CITydaeB, ONMCAHHBIX HIDKE B 3TOM IIyHKTe. BeposTHOCTh nedonra

PD(T(n)) onpenensiercs: ¢ y4eTOM IMOJIOKEHHH, YCTAHOBJIEHHBIX B pazzene 4.

! Hanpuwmep, yBosibHeHHE €3 lepexo/ia Ha HOBYIO paboTy SIBJISETCS NIPU3HAKOM 00eCLIEHEHH)S, IIPH yCTPOICTBE Ha HOBYIO PaboTy 3a0JDKEHHOCTD
3aeMIIHKA EPECTAHeT CYNTAThCS 0OCCIICHEHHOM uepe3 6 Mec.
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2.7.2. Jnst OUEeHKM cHpaBeJUIMBONW CTOMMOCTH NpaB TpeOoBaHMH 10 akTtuBaM (moroopam) donma k
(u3MYEeCKUM JTHLIAM 10 HACTYIUICHUS JiedoiiTa U ¢ yIeTOM IoJioxkeHui B Pa3nene 6, ucrons3yercs @opmyna 2, B KOTOPOi
kaxnoe mupomsBeaenue PD(T(n))*LGD 3amensiercs ma CoR. CoR ompenensercs B COOTBETCTBHH C IMOPSIKOM,
YCTaHOBIJICHHOM B paszesie 6. [l1s OlleHKH KpeINTHO-00EeCIICHEHHbBIX aKTUBOB HCIOIb3yercs 3HaueHne COR st cramum 2.

2.7.3. JIs1st IPOCPOUEHHOM YacTH 3310JKeHHOCTH B @opmyste 2 B kauectse (TN) mpuHAMAaETCst | J1eHb, eCiti
9KCTIEPTHBIM (MOTHBUPOBAHHBIM) CY>KICHHEM Y IPABIISIOIIEH KOMIIAHUY HE YCTaHOBJIEH HHOHN CPOK.

Hngopmayus o eviaeieHHbIX NPUSHAKAX 00eCYeHeHUsl U 8bIX00€ U3 COCIMOANUA 0becyeHenus npedoCmasisemcs
Ynpasnaoweii komnanueii 6 CneyuanusuposauHuili Oenoumapuil He no3oHee Cledyrowe2o0 paboue2o OHA 3d OHeM
B03HUKHOGEHUSA NPUHAKA 00eCyeHenus Ul 8uixo0a U3 COCMOAHUA obecyeHenus (npu ycioeuu, 4mo umngopmayus o
B03HUKHOGEHUYU NPUSHAKA 00ecyeHeHus Uiu 6bIX00a U3 COCMOAHUA obecyeHenus NpsAMo UIU KOCGEHHO Habnodaemd

Yupaenaioweii komnanueti).

Pasnea 3. Onenka akTHUBOB, HAXOASIIUXCSl B COCTOSIHUM AedoJiTa.
3.
3.1. [penenpHbie cpoKU NMpU3HAHUSA Ae(oTa MJIs1 PA3JIMYHBIX BUAOB 32/I0JKEHHOCTH (OpraHu3anus

MOKET CaMOCTOATECJIbHO YCTAHOBUTH MEHbIIINE CpOKI/I).

JeduTopckas 3a/10/:KeHHOCTb/00513aTeJILCTBA c
0K
1eOUTOPOB/KOHTPAT€HTOB/IMHUTEHTOB/32eMIIINKOB P

5

O6s13aTeNbCTBa O OONUralHAM POCCHHCKIX/HHOCTPAHHBIX YMHTEHTOB 7/ 10 pabounx mHEH

O0s13aTeNLCTBA MO BBIILIATE T0XO0a 10 JOJIEBBIM aKTHBAM
i 16 25 pabounx
POCCHHCKHUX/MHOCTPAHHBIX IMUTCHTOB

O0s13aTenpeTBa 10 3aiiMaM/KpeIuTaM FOPUINICCKUAX JIHIL 30 xaneHJapHbIX JHEH

O06s13aTenbpeTBa HA MEXOAHKOBCKOM PBIHKE, PBIHKE IIPOU3BOIHBIX

5 pab i
MHCTPYMEHTOB, pbiHke PEITO PabOTHE AiHCH

WHast 3a10J0K€HHOCTDh (PU3UUECKHX U Fopuandeckux jui nepen [TUD 90 xaneHAapHBIX AHEH

3.2. B oTHOmIEHNH I0PHAMYECKHUX JUL Ae(0JIT M IPHPABHUBAaeMble K HEMY COOBITHS YKa3aHbI HUKe:
3.2.1. HapyiueHne KOHTPareHTOM YCIOBHIl [OTALICHUS] MM BBIILIATHI MPOLEHTHBIX JOXOAOB MO aKTHBY, a
TaKKe JIIOOOT0 MHOro 00s3aTeNbcTBAa KOHTpAareHTa Ha CPOK, OOJNBIIMMA, YeM yka3aHo B 1.3.1, B ciyyae eciu JaHHas
nHGOPMALUS MPSMO WIIM KOCBEHHO HaOroaemMa YIpaBiionel KoMnanuei.
Heuncnonnennsie 0053aTeIbCTBAa KOHTPAr€HTOB, B TOM YHCIIE TI0 BRITUIATE KYIIOHOB M TUBUACHAOB B HHOCTPAHHON BAJIIOTE,
CUMTAIOTCS HAaXO[sIMMHUCS B JedonTe B ciydae, €CiaM Takoe HEHUCIIONHEHHE BO3HUKIO B pE3ylbTaTre JACHCTBUI

(6e3meiicTBUS) WHOCTPAHHBIX AETO3HUTAPHO-KIMPUHTOBBIX KOMIAHHUK (B T. 4. MEKIYHAPOTHBIX PacUYeTHO-KIMPUHTOBBIX

15 Jlanubiii CpOK HCTIONB3YETCS TONBKO B CIydYae HATMYUS COOOIICHUH OT IMUTEHTA, ATEHTA HIIM HHBIX YTOJHOMOYEHHBIX JIUIL O HAMEPEHHH UCTIONHUTD
00s13aTeNbCTBA B OMIDKAKILINE HU, T.€. O TEXHHYECKOM XapaKTepe MPOCPOYKU. B citydae OTCYTCTBUSI TAKMX COOOILICHUI IMOO B cIyyae OObsIBICHHS O
nedonre 1eoNT CUUTACTCS HACTYIMHBIINM CO JIHS, CIIEAYIOIIEro 32 YCTAaHOBICHHBIM CPOKOM HCTIONHEHHS 00513aTeIbCTB.

16 TanHbIi CPOK MCTIONB3YETCS TONBKO NPHU HAMYMM COOOIEHHH O BBIMLIATE JUBHICH/I0B SMUTEHTOM.
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nentpoB «EBpoxmup bank», r. Bproccens, n «Kimuperpum bankunry, r. JltokceMOypr), HHOCTpaHHBIX OaHKOB MJIM MHBIX
CaHKLIMOHHBIX JEHCTBUI MHOCTPAHHBIX TOCYNApCTB U (WJIM) PETYIUPYIOLIMX OpraHoB. Jeont B OTHOLICHHMH Camoro
KOHTpPAareHTa, B TOM YHCJIe NEPEKPECTHBIM Ae(OonT Mo ero MHbIM 00s3aTeNbCTBaM, He BO3HUKaeT. OCOOEHHOCTH OLEHKU
aKTUBOB B 3TOM CIy4ae yKa3aHsl B 11.3.5.3.

3.2.2. OdunuanbHOE OMyOINKOBAHNE B COOTBETCTBHH C (heliepalbHbIMU 3aKOHAMH W HHBIMH HOPMATHBHBIMH
paBOBBIMH akTaMu Poccuiickoit denepanuy mid WHOCTPAaHHBIX TOCYJapCTB MHOOPMAIH O MPOCPOYKE HCHOTHEHUS
SMHTEHTOM CBOMX 0053aTEIbCTB;

3.2.3. OdunuansHoe OMyOINKOBAHUE PEMICHHS O PU3HAHKN GAHKPOTOM.

3.2.4. OdunuansHoe omyOIMKOBAHHE PEIICHHUS O Hadyajie MPUMEHEHHs MpoUeayp OaHKPOTCTBA — CO JIHS
OIyOJINKOBaHHS COOOIIEHUS IO JIaThl, MPEIIECTBYIONIEH NaTe OIyOIMKOBaHUs COOOIIEHNsI 00 OKOHYAHUU MTPUMEHEHHS
npoueayp 0aHKpOTCTBA.

3.2.5. Odunuansaoe onyGiaukoBanue HHGOPMAMU O JUKBUAAIMH IOPUINYECKOrO JIMIA, 3a UCKIIOUCHUEM
CJTy4JaeB TOTJIOMCHNS H IPUCOECTUHEHHUS.

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

3.2.7. OGHapyXeHHE HEBO3MOXXHOCTH KOHTPAreHTa MCIOJHHUTH CBOM OOS3aTENbCTBA B CHILy KAKUX-THOO

00CTOATENHCTB 0€3 MPUHATHS CIEeUATIBHBIX Mep (HalpuMep, pealn3aliy 3a0ra).

3.3. B oTHOmeHnu pu3nyeckux Jaun K AedoJITy NPUPABHUBAIOTCS cleIyI0Nue COObITHA:

3.3.1. HapymieHnust yCcIoBHWi MOTAIIEHHUS WM BHIIUIATHL MPOIEHTHBIX JIOXOJOB IO aKTHBY, COCTAaBIISIOIIEMY
axtuBsl [IN®, a Takxke 1F000T0 HHOTO 0053aTEIECTBA KOHTPAreHTa Ha CPOK OONBIINIA, 4eM yka3zaHo B 11.3.1., B cirydae eciu
JaHHAas1 MHQPOpPMAITUS MPSIMO M KOCBEHHO Ha0II0JaeMa yYaCTHUKOM PBHIHKA.

3.3.2. O¢unuanbHoe OMyOIMKOBaHHE PENICHHS O IPU3HAHKUH JIHIa OAHKPOTOM.

3.3.3. OdwuimansHoe OyOIMKOBAHUE PELICHHS O HAaualle IPUMEHEHHS K JIMILY IPOLEAyp GaHKPOTCTBA — CO JIHS
OIyOJIMKOBaHHS COOOIIEHUsI IO JIaThl, MPE/IIECTBYIOIEH JaTe OImyOInKOBaHHs COOOIEHNsI 00 OKOHYaHUH TPUMEHEHUSI
npoueayp 6aHKpoTCTBa.

3.3.4. Tlonyuenue cBeaeHUi 00 OCYKAEHUHT PU3NIECKOTO JIMLIA 110 YTOJIOBHBIM IIPECTYIUICHUAM (KPOME CITy9acs
OCY)XJICHHS Ha YCIIOBHEIA CPOK).

3.3.5. Tonyuenne cBenenuii 06 0OBIBICHUN HH3MIECKOTO JINIA TIPOTIABIINM Oe3 BECTH.

3.3.6. Ionyyenne nuabOPMAIKH O HACTYIUICHUH CMEPTH (YU3MUIECKOTO JIHIIA.

3.4. Jedonar no pasjiu4YHbIM aKTHBAM, OTHOCSIIIUMCS] K KOHTPareHTy.

3.4.1. B cunyuae BO3HHKHOBEHUS e)OIITa [0 OJJHOMY aKTHBY OCTAJIbHBIC AKTHUBBI, OTHOCSIIMECS K KOHTPATEHTY,
TaKXKe CYMTAIOTCS HAXOIAMIMMUCS B Aedonre, caM KOHTPAreHT CUMTAETCS HaXOIAMMMCS B fAedonre (3a UCKII0UYEHHEM
CHUTYyaIllH, yKa3aHHOH B 11.3.2.1.).

3.4.2. He obecrieueHHbIEe 3aJ0TOM HEABHKMMOCTH, CTPaXOBKOW JIMOO 3aJI0rOM IMKBHIHBIX IIEHHBIX Oymar

MOPYUYHUTEIILCTBA U TapAHTUN HAXOAAIICTOCH B )_'IC(I)OJ'ITC KOHTpareHTa He IPUHUMAIOTCS B PACYCT.
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3.4.3. B ciyyae HacTyIuieHHs: COOBITHH, NIPUPABHEHHBIX K Ae(OITY, KOHTPArCHT CYMTACTCS HAXOISIIUMCS B
COCTOSIHUY JiepoiiTa, BCe aKTHUBBI, OTHOCSIINECS K HEMY, CYMTAIOTCSl HAXOISIIIUMHUCS B COCTOSTHUU JiedoTa.

3.4.4. VYupasisiomasi KOMIAHHs TP MOHUTOPHHTE 33 I0JKEHHOCTH YIUTHIBAET IIPUHAICKHOCTh KOHTPAreHTa
K Tpynie Komranuii. [[pu BOSHUKHOBEHHMH COOBITHS €(OIITA Y XOJIMHIOBOM KOMIAHUHK JHOO0 Y KIIOYEBBIX !’ KOMIaHuii
TPYIIBI, K KOTOPOW NPUHAIUICKHUT KOHTPATEHT, W TOIYYCHHH HHPOpManuu 00 3TOM YTpaBISIOmEed KOMITaHUCH,
KOHTPAareHT TaKXX€ CUNTACTCA HaXOAIIMMCS B COCTOSHHNU Ae(honTa (3a NCKIIOUYCHNEM CIyqaeB, KOT/1a KOHTPAareHT HMEET
MyONMMYHbIE KOTHPOBKH aKIMH, JOJTOBBIX O0S3aTENbCTB WJIM TNPOM3BOAHBIX HMHCTPYMEHTOB M 3TH KOTHPOBKH HE
MOKA3bIBAIOT IPU3HAKOB OOECLCHEHMS, a TaK)XKe CIIydacB, KOTJa KOHTPAreHT NPOAOIDKAET OOCIyKHBATh IONT IOCIE

HaCTYIUICHHsI COOBITUS eonTa y KOMIaHUH IPYIIbI, K KOTOPOH OH MPUHAJIEIKHT).

3.5. OIIEHKa cnpanezumnoifl CTOMMOCTH AKTHBOB, HAXOAAIIIUXCH B )]eq)OJITe
J_IHH BCCX KJIACCOB AKTHBOB, HaXOJAIIHMUXCA B COCTOAHHU [[C(I)OJ'IT&, CIipaB€ajIMBasgs CTOMMOCTL aKTHBa ONPEACIACTCA B

cootBetcTBHK ¢ Dopmyroii 2, ipu sTom PD(T(N)) npuHumaeTcs paBHbIMH 1.

3.5.1. 3anomkeHHOCTh U3NYECKHX JIUIL, OLEHUBAEMAs IO HACTYIUICHHUs COOBITHH 1e)oiTa C UCHIOIb30BAHUEM
Cost Of Risk, ¢ maTel (BKifOUas) HACTYIUICHHS Ae(hONTa WIM OPUPABHEHHBIX K HEMY COOBITHI OICHHBACTCS B 0OIIEM
nopske, ¢ ucrnonas3zoanueM PD u LGD. Ilpu stom 3Hauenue PD st Takoii 3a/10JDKEHHOCTH TPUHUMAETCS! paBHBIM 1.

3.5.2. B ciyuae, eciu KOHTPAreHT HAXOJUTCSA B COCTOSHUM OAHKPOTCTBA:

3.5.2.1. CTOMMOCTh TNPUHUMACTCS PAaBHOW HYJIIO IO TPeOOBaHUSAM Ha IIOTalleHHEe OCHOBHOIO JOJra
(mosHOG/9aCTHYHOE, CPOK KOTOPOrO HACTYMMJI) M HPOLEHTOB, 32 MCKIIOYCHHEM [OJTra, OLICHWBAEMOI0 OLCHIIUKOM U
00CCIIeYCHHOTO TOPIYeMBIMH IIEHHBIMH OyMaramu, HEIBH)KHMOCTBIO, OILMOHHBIM COTIJIAIICHHEM, CTPAaxOBKOH 1n00
HOPYYHUTETECTBOM TPEThUX L. OLeHKa TODKHA MPOBOJUTHCS C YYETOM CPOKOB M BOBMOKHOCTH MOTyYCHHS BBIILIAT IPU
peanmm3anun obecredeHHss Ha OCHOBE OOOCHOBAaHHOIO HKCHEPTHOrO (MOTHBHPOBAHHOTO) CYXKICHHS YIIPaBIIOLICH
KOMIIaHHH.

3.5.2.2. CTOMMOCTh IPUHUMAETCS PABHOM HYJTIO 110 BCEM BBIITYCKaM JJOJITOBBIX IIEHHBIX OyMar SMUTEHTA, BCEM
UMEIOLIMMCS TPEOOBAHUAM K SMHUTEHTY 10 BCEM BBIITYCKaM LICHHBIX OyMar, BKJIIOYas TpeOOBaHMs Ha BHIILIATY KyIIOHHOTO
JI0X0/1a 33 MPEABIAYIIHE KYIIOHHbIE TEPHOJIbI, OOBSIBICHHBIX, HO HE MOTYYSHHBIX AUBHCHIOB, BCEM MIPOYHM TPEOOBAHUIM
K KOHTPareHTy, 3a UCKIIOYEHHEM CIIy4aeB, KOIrJa y TAaHHOTO TpeOoBaHMs (BBIYCKa LEHHBIX OyMar) MMEKTCS PHIHOYHBIC
KOTHPOBKH JINOO MMEETCsl OTYET OLICHIMKA JaTa OLEHKH 10 KOTOpoMy He Gouiee 6 Mec. 10 aaThl pacyera CUA, co3aaHHBII
HoCIIe Havaa Ipoueypsl 6aHKPOTCTBA.

B citygae Mcmosib30BaHMsI OTYETA OICHIIMKA TIPH MOSBICHHM HOBOW HH(MOPMAIUKM O CHIDKEHHH BO3MOXKHOCTH
BOCTPeOOBaHUS 3aJ0JDKEHHOCTH WJIM CHIDKEHHH OIICHKH TTOTEHIIHAIBHBIX CYMM K TIOMYYCHHIO YIPABIISAIONMIAS KOMITAHHSI
JIOJDKHA B CPOK He Gostee 2 HeleNb MOTyYHTh HOBBIM OTUYET OIECHIINKA, JTHO0 MPU3HATH CTOMMOCTD 33/I0JDKEHHOCTH PAaBHOM
HYJTIO.

3.5.3. OGs3arenpcTBa KOHTPATeHTOB 10 [EHHBIM OyMaraM B HHOCTPAHHOM BAJIOTE OLCHUBAIOTCS CIICAYIOLIAM

o0pazom:

w CHHUCOK KJTFOUEBBIX KOMITAHUI TpYyNIbl, K KOTOpOﬁ TPUHAJIC)KUT KOHTPAreHT, COCTABJIACTCA ynpaBnﬁ}omeﬁ KOMITaHHEH CaMOCTOSITEIILHO.
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LGD 1o o0s13aTenbcTBaM MO LIEHHBIM OymaraM KOHTPAreHTOB OIPEACISICTCS B COOTBETCTBUH C TPEOOBAHUSIMU
MOJITYHKTOB HUKE, 32 UCKIIFOUCHHUEM CIy4YaeB HAJUYUS KOTUPOBKHU JOJITOBOIO 00s3aTEIhCTBA KOHTPArCHTA HJIH
KOTHPOBOK MHOTO MyOJMYHOTO jaoira (IICHHBIX Oymar) TaHHOTO KOHTPAarcHTa ¢ aHAJOTHYHBIMH YCJIOBHSMH IO
MECTY XpaHCHUS IICHHBIX OyMar ¥ BO3MOXXHOCTSIMU ITOTAIICHUS 0053aTSIIBCTB 110 BHIIIATE KYITOHOB U JUBH/ICH]IOB
B pyOJIIX B COOTBETCTBHU C ACHCTBYIOMINM 3aKOHOATeIhCTBOM P® — B 3TOM cirydae LGD MoxeT onpenensTses
B COOTBETCTBUU C 11.5.13.
3.5.3.1. O06s13aTenpeTBa IO IICHHBIM OyMaraM B HHOCTPaHHOH BaJIFOTE, B TOM YHCIIE IO BRITUIATE KYTIOHOB
W AWBUICHIOB, B OTHOUICHUH LIEHHBIX OyMmar, XpaHeHHEe KOTOPBIX OCYIIECTBIISIETCS Ha CUeTe HOMHUHAJIBHOTO ICpyKaHUS
CHeUaIN3UPOBAHHOTO Aeno3utapus, otkpeitoro B HKO AO HP/I, 1 o KoTopsIM BbIIJIaTa HE MOXKET OBITH MPOM3BEICHA
B pyOJIsIX B COOTBETCTBHM C JACHCTBYIOLUIMM 3aKOHOAaTedbcTBOM P®, ¢ naTel mpu3HaHHMS B WMYILECTBE IACBOTO
MHBECTHLUOHHOTO ()OHAA NPU3HAIOTCS HaXoAIMMUCH B cocrossHuHM aedonra, LGD mno »tuMm oOs3arenscTBam
npuHuMaetcs paBHbIM 100%.
3.5.3.2. O0s13aTenpCTBa, B TOM YHCIIE 110 BHIIIIATE KYIIOHOB U JMBHCH/IOB, B OTHOIIICHUHY [IEHHBIX OyMar,
XpaHEHHE KOTOPBIX OCYIICCTBIICTCS Ha cYeTe HOMHUHATIBHOTO JICPKAHUS CTICIHATN3NPOBAHHOTO JIETIO3UTAPHS, OTKPHITOTO
B HKO AO HPJI, u BeIUTaTa MO KOTOPBIM MOXET OBITH NPOW3BENCHA B PYOISIX B COOTBETCTBHU C JCHCTBYIOIINM
3aKoHOMATeIhCcTBOM P®D, ¢ maThl MpH3HAHWSA B WUMYIIECTBE ITa€BOTO WHBECTHUIIMOHHOTO (POHAA OILEHHWBAIOTCS B OOIIEM
nopsizike, ycranoieHHoM [ICHA T[TU®, npu 3ToM ¢ Aatel HacTymwieHus nedonta coracHo [ICHA TTM® LGD mo stum
o0s3aTenbcTBaM npuHUMaeTcs paBHbiM 100%. B ciyyae eciu mpsMo MM KOCBEHHO CTajia HaOJroJacMa WM JOCTYITHA
uHdopManus 0 TOM, 4TO 00s3aTeNbCTBa OyIyT IOTAIIEHBI B ONPENENICHHBIH CPOK, B TOM 4YHCIIE B PYOJsIX B CyMME,
HKBUBAJICHTHOH CTOMMOCTH 0053aTENbCTB B MHOCTPAaHHOH BallfOTE, CPOK HACTYIUICHHsS JedosiTa MOKET ObITh M3MEHEH
(yBenHMYeH WITH yMEHBIIICH B COOTBETCTBHH C ITOTyYCHHOM HH(POpMAaIiei) Ha OCHOBAaHUU SKCIIEPTHOTO (MOTHBHPOBAHHOTO)
CYXXJEHUs Y IpaBiIsIONIe KOMIIaHUU.
3.5.3.3. OO0s13aTenbpCTBa, B TOM YHCIIE 110 BEIIIIATE KYIIOHOB U JUBHUICHIOB, B OTHOIIICHHUH IICHHBIX OyMmar,
XpaHEeHHEe KOTOPBIX OCYIIECTBIIACTCS Ha cYeTe HOMHUHAJIBHOTO JIEPXKaHUS CTICHATH3NPOBAHHOTO JETIO3UTAPHS, OTKPHITOTO
B UHBIX neno3utapusx, kpome HKO AO HP/I, ouenuBatorcsa B obmiem nopsiake, ycranoieHHoOM [ICYHA TTU®. C gartsl,
KOTJIa TIPSIMO MJTM KOCBEHHO cTasla HabJIro1aemMa WM JOCTyITHa HHGOPMAIHS O TOM, YTO 00s3aTeILCTBA He Oy IyT MOTalleHbI
B pE3yJIbTaTe COOBITUH, YKa3aHHBIX B 1. 3.2.1, Takue 00s3aTeIhCTBA MPU3HAIOTCS HAXOISAIUMUCS B COCTOSTHUH eonTa u
LGD mno stum oOs3arenscTBaM npuHUMaercst paBHbIM 100% (penienue odopmirseTcs: SKCIIEpTHBIM (MOTHBHPOBAHHBIM)

CyXJIeHHEeM YTIpaBIsIoNield KOMIaHUH).

3.6. Broixoa u3 cocrosinus aegosita (nmepexoa BO3MOKeH TOJBKO B COCTOsIHUE 00ecleHEeHus ).

3a/10JDKEHHOCTD TIEPECTAET CUNTATHCS JEDOITHOMN B CIIELYIOLINX CIIyUasX:

3.6.1. B cuyuae pectpyKkTypusainuu AepOITHON 3a10/DKEHHOCTH KOHTpareHTa nepei GpoHI0M Mociie coObITHs
[EPBOro 00CIYKMBAHUsI JI0JIT'a.

3.6.2. Ecmm 3aJ0/KeHHOCTh OblTa TpH3HAHA AePONTHONW W3-3a Ae(oNTa KOMIAHWHA TPYIIIBl, K KOTOPOM
HPHHAUICKUT KOHTPAreHT — II0CIE MYOINYHOr0 OOBSIBICHHUSI O PECTPYKTYPH3AIUH JIH00 MEPOBOM COTJIAIICHHH.

3.6.3. B ciyuae BO30GHOBIICHHS OOCIYKHBaHHs OJITA IO TPaQHKy.

3.6.4. B cnyyae nonydends MHGOPMAIUM O TPEKPANIEHUM YTOJOBHOTO MPECITIENOBAHUS KOHTPArEHTA MyTEM

OTIpaB/IATENFHOTO MIPUTOBOPA OO0 MPEKpamIeHNs JIeNa, a TakXKe B Cilydae npeKpameHus aena o bankporctse. [Ipu aTom
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VYupasisonias KOMIIaHUsI 00513aHa IIPOBECTH OLCHKY (PMHAHCOBOTO COCTOSTHHS C YUETOM U3BECTHBIX MJIM NPEIIOJIaraeMbIX
YCIIOBUI MHPOBOTO COTJIAIICHHS.

3.6.5. B ciyyae nosiBieHUsI KOHTparenTa - HU3UUECKOro JInia, OOBSIBICHHOTO paHee IPONaBIiiuM 0e3 BECTH, U
BO300HOBJICHUS 00CITYKMBaHUsI 3310JKEHHOCTH.

Hnghopmayus o sviaeneHHbIX cOOBIMUAX, NPUPABHUBAEMBIX K OehOamY U O 8bIX00€ KOHMPALEHMA U3 COCMOAHUSL
deghonma, npedocmasniemcsa Ynpasiarowei komnanueti 6 Cneyuaiuzupo8anublil 0eno3umapuil He no3oHee ciedyroue2o
pabouezo OHA 3a 0amoli BO3HUKHOBEHUS MAKO20 COObIMuUA (NpU YCI08UU, YMO UHGOPMAYUS O 603HUKHOBEHUU MAKO2O

COOBbIMUA NPAMO ULU KOCBEHHO HaD00aema Ynpasisaoueli Komnanuel).

Pasznen 4. HOpﬂIIOK onmpeaeaceHus PD mo 3a10/1:k€eHHOCTH IOPUIHIECCKUX JIHNI.

4. Jransl onpeaeaeHus BepossTHOCTH aedosra (PD) mo 3a10/5keHHOCTH IOPUANYECKHX JIUIL:
1) ompenenseTcs ro0Basi BEPOSTHOCTH Je(hOJITa KOHTPAreHTa;
2) npu HEOOXOAMMOCTH OCYHIECTBISICTCS] KOPPEKTUPOBKA HAa 00ECIICHEHHE;
3) B IPeIyCMOTPEHHBIX HACTOSIIIMM Pa3/ieioM cliydasx OCyLIECTBIISETCS JTOMOIHUTENbHAS KOPPEKTHPOBKA

Ha CPOK JICHE)KHOI'0 II0TOKA, K KOTOPOMY OYyZeT NPUMEHATHCS JaHHasi BEPOSTHOCTH Jiedora

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

4.1.1. B ciyqae HanW4us y POCCHHCKOTO KOHTPAareHTa PEUTHHIa OJHOTO M3 POCCHUIICKMX PEHTHHTOBBIX ar¢HTCTB
npuMensiercs: 3HaueHne PD ot arenrcTBa Moody’s Ha OCHOBaHMHM ITyONWYHBIX JOCTYITHBIX JAHHBIX MO BEPOSTHOCTSIM
nedonta (PD) uepes comocraBieHne peHTHHTOB B cooTBeTcTBUH ¢ [Ipmioxenwem Jl. Ilpm sTOM B ciydae Hamu4us y
KOHTpareHTa HECKOJbKUX PEUTHHIOB, MPUCBOCHHBIX PAa3HBIMH POCCHHCKHMHU PEHTHHTOBBIMM areHTCTBAMHU, BBIOMpaeTCs
HAMMEHBIINH PEUTHHT U3 aKTyaJbHBIX U COOTHOCUTCS C PEUTHHTOM areHTcTBa Moody’s.
3nauenue PD ompenensiercs Ha OCHOBaHMM aKTyaJbHBIX MyOJIMUHBIX JOCTYIIHBIX JaHHBIX 110 BEPOSTHOCTSM aedoira
peliTuHroBoro arentcrea Moody's, my0OIMKyeMoro Ha caiiTe areHTCTBa B COCTaBE OTUETa MO €XKEroJHOMY HCCIIeJOBAaHHIO
kopropaTuBHbIX Aedonros (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 Hamuuusi y MHOCTPAHHOTO KOHTPareHTa PEHTHHra OJHOTO M3 MEXIYHapOJHBIX PEHTHHTOBBIX
areHTcTB npuMeHsiercs: 3HaueHne PD or arentcrBa Moody’s Ha OCHOBaHMHM IyOJMYHBIX JIOCTYHHBIX HAaHHBIX IIO
BepositHOCTsAM nedointa (PD) uepes comocraBnenne pedTHHroB B cootBeTcTBHM ¢ [Ipuioxenuem 1. [Ipu stom B ciiydae
HaJIN4XS Y KOHTPAreHTa HECKOJIBbKUX PEUTHHTOB, IPHCBOSHHBIX Pa3HBIMHU MEKIYHAPOIHBIMU PEHTHHIOBBIMH ar€HTCTBAMH,
BBIOMpaeTCsl HAaMMEHBIINH PEHTHHT W 10 HEMY Yepe3 COIOCTaBICHHE PEHTHHIOB B COOTBETCTBHH C [Ipmimoxennem /]
onpenensercs BenmuuHa PD nist cpoka 1 rox.

4.1.3. B ciryqae OTCYTCTBUsI Yy KOHTpareHTa peiTHHra ¥ HaJIMYMs BBITYCKOB OOJIMralliii BEpOSTHOCTH jAedoiTra
(PD) moxert OBITB Ompe/ieieHa - 110 OLIEHKE COOTBETCTBHS YPOBHIO PEHTHHTa Yepe3 KPeUTHBIH crIpe]] 00JIMrauii JaHHOTO
KOHTpareHTa B COOTBeTCTBHH ¢ [IpunoxkeHuem B.

4.1.4.B ciyyae OTCYTCTBHSA Y KOHTpareHTa pEWTHHra M OTCYTCTBHS BBIIYCKOB oOimranuil 3HaueHue PD

OTIpeNIeNAeTCs B CICAYIOMIEM MOPSAKE:
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4.1.4.1. ]Ins KpyHHBIX KOHTPAreHToB, He oTHOCsmmxcsi K MCB (BeIpyuka 4 mupj py0. u OoJiee B rof), B ciiy4ae
OTCYTCTBUSI PEUTHHIAa OHOTO M3 POCCHHCKMX PEUTHHTOBBIX areHTCTB NPUMEHSETCS! CPEIHSAST BEPOSTHOCTH Jiedoiita Iist
Speculative Grade ot arentcTBa Moody’s Ha OCHOBaHHMHU aKTYaJIbHOTO IYOJMYHOTO JOCTYITHOTO OTYETa IO €XKEroJHOMY
UCCJIEJIOBAaHHIO KOPHOPAaTHBHBIX AedontoB (Annual default study) ¢ nmpumeHeHHEM COOTBETCTBHSI YPOBHEH PEHTHHIOB,
tabmuna «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roma. BeiGupaercst
3ragenne PD mis cpoka 1 rox;

4142 Ina npennpustuit MCB (Mamplii u cpemHmii OW3HEC WM CYOBEKTHI MaloOTO M CPEXHEro
MPEANPUHAMATENbCTBA) MPUMEHACTCSI CTATUCTHUECKUN yCPEIHEHHBIH 1TOKa3aTeNb Ae(OITOB B 3aBUCUMOCTH OT OTPACIIH,
npuBeneHHbldl B [Ipuioxkennn I'. IOpunuyeckoe nuno orHocutest k kareropun MCB B ciydae, ecny Ha JaTy OLIGHKH
YHUCIIUTCS B €JUHOM PEECTPE CYOBEKTOB MAJIOTO M CPEJHETO TIPEANPUHUMATENLCTBA MM ecl ero BBIpyYKa COCTaBIISET
menee 4 mipa. py6. B ron. [lpm orcyrctBum uHGpOpPManuu B €IUHOM peecTpe CYOBEKTOB MAllOTO M CPEIHEro
NpeANPUHUMATENbCTBA U HHPOPMAILIMHU O BEJIMYHHE T0JI0BOH BHIPYYKH KOHTPAreHT MOXKET ObITh 0THeceT K kaTteropuu MCh
Ha OCHOBAaHMH SKCHEPTHOTO (MOTUBHPOBAHHOTO) CY>KACHHUS YTIPABIAIONICH KOMITAHHUH.

4.1.4.3. B cinydae, eciii HEBO3MOXKHO MICHTH()UIIMPOBATh NPUHAMICKHOCTh KOHTPAreHTa ONPE/IEICHHOTO THIIA
KOHTpareHTa K kpynaHomy omsHecy 1 MCB (Hanpumep, TeppuTopHaibHbIi nenapramenT ¢unancoB, ®I'YIL, MVYII u T.11.,

HC MMCIOLINEC MCIKAYHAPOJHOTO peﬁTHHFa), TaKou KOHTPArc¢HT OTHOCUTCS K KaTCTOPHUU KPYITHBIX 3aCMIIUKOB.

4.2. KoppeKTHPOBKa BEPOSITHOCTH 1e()0JITa B OTHOLIEHHH 00ecleHeHHOI 32/10/1’KEHHOCTH, He HaXoAsIeiicst
B nedoire.

4.2.1. 1ns oOeclieHeHHBIX HEMPOCPOUYCHHBIX JACHEKHBIX IIOTOKOB KOPPEKTUPOBKA OCYILECTBIISIETCS B CIEAYIOIEM
HOPSIKE:

4.2.1.1. Ilpn nCTIONIB30BaHNH PEHTHHIOB PEHTHHTOBBIX areHTCTB — ITyTE€M IOHW)KEHHS PeHTHHTa Ha | CTyNeHb.
[TonmxeHne Ha GoJbIIee KOJTMIECTBO CTYNEHEH 0OpMIIIeTCs MOTHBUPOBAHHBIM CYXK/ICHUEM YIIPABIIAIONIEH KOMITAaHHH.

4.2.1.2. JInst 00eCIICHEHHOW 33J0/DKEHHOCTH KPYIHBIX KOHTPAreHTOB HCIIOJIB3YETCS BEPOSITHOCTH aedoiiTa Iist
camo# xymuieit peituaroBoit kareropuu (Ca-C).

4.2.1.3. Tlo obecuieHEeHHBIM 0053aTeNILCTBAM KOHTpAareHToB-(u3nueckux Jiui npumMensiercs CoR, paccuntaHHsblii
JUTS CTauH 2.

4.2.1.4. TIpu onrerke st MCB, 1t KOTOPBIX HE OIMUCaH CIOCO0 pacdeTa, BEepOsSTHOCTH Jiedoira OepeTcs paBHOM
CpezHel BennuuHe MeXy | 1 BeposiTHOCTBIO AedonTa It He 00ECHIEHEHHOTO aKTHBA/3a/10JDKEHHOCTH C OKPYTIIEHHEM JI0
4 3HAaKOB IOCJIE 3aMATOM.

4.2.2. Ins 06eCIEHEHHBIX MPOCPOYEHHBIX JIEHEKHBIX MOTOKOB'® BeposATHOCTH nedonTa paccunThiBaeTCs B

cooTBeTcTBUU ¢ Dopmyoit 3:

®opmyaa 3.

18 https://rmsp.nalog.ru/
1% MckmodeHnue cocTaBIiseT 3a10/KEeHHOCTb, 00eCIieHEHHE 110 KOTOPOii PacCUyMTHIBAIOCH PaHee C MOMONIbIO AaHHbIX o Cost of Risk mo noprdensam
GaHKOB.
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PD(t)mpocpou = PD + *(1— PD)

T+1

rIe

t — cpok npocpouky,

PD(t)upocpos — BEpOSITHOCTH Aedponra sl MPOCPOYCHHOW Ha t AHEH 3aHODKEHHOCTH C MOMEHTA HPH3HAHHS
MIPOCPOUEHHOM 3aJ0JDKEHHOCTH He oneparoHHoi. [lomyueHHoe 3HadeHue onpeenseTcs 10 4 3HaKOB MOCTIe 3aMsaToMH.

T — cpok 1u1s1 MPU3HAHMUS TAHHOTO THIIA 3370JKEHHOCTHU 1e(OITHOM,

PD onpenensiercs:

- B ClTy4ae, €CJIH 110 KOHTPareHTy OTCYTCTBYIOT IPU3HAKK 00ECIIEHEHUsI MHBIE, YeM POCPOUCHHAs 33/10JDKEHHOCTh
- xak rogosas PD B coorBercTBuu ¢ m.4.1;

- B CIydYae, €CiM II0 KOHTPAarcHTy HMMEIOTCS IOMOJHHUTEIbHBIC NMpH3HAKKM oOecmeHeHus - Kak rozosas PD,
JOTIOTHUTENBHO CKOPPEKTUPOBAHHAS B COOTBETCTBHU ¢ 11.4.2.1

4.3.B cayyae, ecd y KOHTPareHTa, IO KOTOPOMY BbIsIBJeHbl NPU3HAKH oOecleHeHUs, HMMeeTcsl
OTHOBpPEMEHHO HECKOJILKO 3a/10J1:KeHHOcTeil, To PD koHTparenTa npuHuMaeTcsi paBHOW HAaHOO/IbIIEMY 3HAYEHHIO
u3 PD, paccuutaHHbIX B coOTBeTCTBMH ¢ 1.4.2.1-4.2.2. IIpn 3TOM N0 KakI0My M3 00eCLieHEHHbIX MPOCPOYEHHBIX
00513aTeNbCTB, JAOCTATOYHO omnpeaeanTs PD(t)mpocpoy 1nmo AeHe:KHOMY NOTOKY, OTHOCSIIEMYCS K HJaHHOMY
00s3aTeNbCTBY, ¢ HAUOOJIBIIUM cpokoM npocpouku. IlonydyeHHoe Takum o0pa3soM 3HaueHHe PD koHTpareHrta
NpUMeEHsIeTC KO BceM 00513aTeIbCTBAM KOHTPAareHTa, IOcjie 4Yero Nmo HempoCPOYeHHBIM JIEHEKHBIM MOTOKAM

JAOMOJTHUTENBHO KOPPEKTHPYETCH HA CPOK I€HE;KHOT0 MOTOKA B COOTBETCTBHH € 1.4.4.

4.4. KoppeKkTHPOBKA BepPOAITHOCTH /1e()0/ITa KOHTPAreHTa HA CPOK JeHEeKHOI'0 MOTOKA

4.4.1. Ina xaxaoro JIEHEeXKHOro MoToka paccuntbiBaerca PD, ncxons 3 PD xoHTpareHTa (ompeneneHHOro B
COOTBETCTBUH ¢ NM.4.1-4.3), CKOPPEKTUPOBAHHOTO HA CPOK JIEHEKHOTO MOTOKA:

o KoppekTupoBKa Ha CpOK JIEHE)KHOI'O IOTOKA HE OCYIIECTBJISIETCS JO0 MOMEHTAa IEPBOrO MOTAlIeHHs MO
33JJ0JDKEHHOCTH, B CIIydyae, €CII CPOK JI0 JaThl JICHE)KHOTO TIOTOKA HE TPEBbIMAeT 1 rosia OT 1aThl OLIEHKH U BEPOSITHOCTD
neosITa KOHTPAreHTa MPEBBINIAET BEPOATHOCTH JAedoNTa JUIs HaUXy/mero pedtunrosoro rpeina (Ca-C)?° mo maHHbIM
oryera (Annual default study) peitituaroBoro arearctea Moody’s (i ropuandecKux i, He spisttomumucsas MCB) wmm
HauXy/Aleld BEepOsATHOCTH Jedonra Uil TaKOro KoHTpareHTa u3 kareropurn MCB (IIpM OTCYTCTBHM HPOCPOYEHHBIX
JICHE)KHBIX [IOTOKOB, BBIBOJSIIIMX 33]JOJDKEHHOCTh U3 COCTOSIHUSI OTIEPAIIMOHHON);

o KoppeKkTupoBKa Ha CPOK JIEHEXHOTO MOTOKa HE OCYIIECTBILIETCS, B CJIydae, €Clid CPOK N0 JaThl JICHEKHOTO
MOTOKA He MPEBbIaeT 1 rojia OT AaThl OLIEHKH U Y KOHTPAareHTa HMEIOTCSI IPOCPOUYCHHBIE IEHE)KHbIE TOTOKH, BBIBOJISIIINE
3aJJOJDKEHHOCTD U3 COCTOSIHHSI OTIEPAI[MOHHOM.

B ciyuae, eciim koppekTupoBka PD Ha cpok JeHEKHOT0o OTOKa HE OCYIIECTBIISIETCS, BEPOITHOCTD JedoTa s
nenexxHoro noroka (PD(TN)) npuHuMaeTcst paBHO# BepOATHOCTH edonTa KOHTpareHTa Ha ropu3oHTe 1 ro.

4.4.2. JInsg KOPPEeKTUPOBKH BEPOSTHOCTH JIe(hoJITa Ha CPOK JICHEHKHOTO TIOTOKA UCIIOJIb3yeTcsl popMysa pacuera

BEPOSITHOCTH J1eoIITa 1o MOAXO0AY OlleHKH nHTeHcHBHOCTH (Popmyna 4).

20 BepoATHOCTH 1e(hoJITa MOKET NMPEBHILIATH BEPOATHOCTD Ae(oITa /il HAaUXy el KaTeropui KauecTpa, B Cllydae
BBISIBIICHHSI TPU3HAKOB 00ECIIEHEHNS B OTHOIIICHUN KOHTPAreHTa.
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®opmyna 4. Pacyet BepoATHOCTH Je}0/1Ta 10 METOAY OLCHKH MHTCHCHBHOCTH.

PDpp,=1-(1- PD)%
rIe,
PD — BeposiTHOCTB e(oiITa KOHTpAareHTa, pacCYMuTaHHasi B COOTBETCTBHH € 11.4.1-4.3;
Tn — xonu4uecTBO KaleHAApHBIX AHEH 10 MOTameHus JeHE)KHOTO TOTOKa.

3nauenne PDr, OKpyTIiIseTcs 00 4 3HAKOB IIOCIIE 3aIATON B JOJIAX HIIH O 2 3HAKOB ITOCIIE 3aIATOH B MPOIIEHTAX.

4.5. CooTBeTCTBHE KA PEHTHHIOBBIX AT€HTCTB.

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

4.5.2. COOTBEeTCTBHE PEUTHHTOB IEpecMAaTPHBACTCS B 3aBUCHMOCTH OT HM3MEHEHHWs pedTHHTa Poccuiickoit
®Deneparyl, MPHUCBOCHHOTO POCCHUCKAM PEHTHHTOBBHIM areHTCTBOM IO HAIMOHAIBHOW PEHTHHTOBOI ImKane W (TITH)
WHOCTPAaHHBIM PEHTHHTOBBIM areHTCTBOM I10 MEXIyHapOJHOH peHTHHTOBOI MIKaJe.

4.5.3. CooTBeTCTBHE DPEHTHHIOB INEpecCMaTpPUBAETCs B ClIydyae W3MEHEHMs PEHTHUHIOBBIX IIKal PEHTHHTOBBIX

arcHTCTB.

4.6. IlopsiioK MCIOIH30BAaHMSI PETHHIOB M y4eTa JeiicTBHil peliTHHIOBBIX AT€HTCTB.

4.6.1. lns onpeeneHus KpEAUTHOTO PEHTHHTa MHOCTPAHHOTO KOHTPAreHTa HCIOIB3YIOTCS! KPEIUTHBIC PSUTHHTH
MEKIYHapOJHBIX PEHTHHIOBBIX AareHTCTB. IIpH ompeneneHMH KpEeIUTHBIX PEWTHHIOB POCCHHCKHX KOHTPAareHTOB
UCTIONB3YIOTCS KPEAUTHBIE PEHTHHTH POCCUHCKAX PEUTUHTOBBIX ar€HTCTB.

4.6.2. B memsix omnpenesneHHWs HCHONB3YETCS KPEOWTHBIM pEHTHHr 10 INKale PEHTHHIOBOTO areHTCTBA,

COOTBETCTBYIOIIEH BaII0Te OCHOBHOTO J0JITa.
47.  Jliisi aKTUBOB KOHTPAreHTa, HAXOSIIIErocsi B cocTosiHuU Aedoita, PD ycranaBiuBaercs paBHoii 1.

4.8. Jlasi 3aA0J5K€HHOCTH, 00ecleYeHHO MOPYYUTeIHCTBOM, FAPpAHTHEH, ONMIIHOHHBIM COTJIAIIEHHEM B
OTCYTCTBUHM TPOCPOYCHHBIX 005A3aTENBCTB KOHTpAreHTa, ucmosibdyercs PD mopydwTens, rapaHTa, KOHTpareHra IIO
OIIIMOHHOMY COTJIANIICHHUIO Ha 00ECIICUeHHYIO YacTh 3aJ0JDKEHHOCTH, eciii PD KoHTpareHTa - 6oubIe.

Ecnu mopyuureneM mo 3al0/DKEHHOCTH (U3MYECKOrO JIMIA BBICTYNAET FOPHIUYECKOE JIMIO, TO

HCIIOJIb3YETCSI HAMMEHBIIICE M3 TO0BBIX 3HaUeHui rokasareneit CoR nomkauka u PD*LGD nopyuwntens. [Topyuurenscrsa
(hM3NYECKUX JIUI He TPUHUMAIOTCS B Pacyer.

Jlns 3a0IKEHHOCTH, 00ECTIeYeHHON CTPaxOBKOW MITM 3aJI0TOM, HCIHOJB3YIOTCS PD MomKHHWKA MO JIOTOBOPY

(axTHBY).

Pa3znea 5. Pacuer LGD

5.

5.1. LGD npu ucnoJib30BaHUH PEHTHHIOB POCCHIICKUX M MEKIYHAPOAHBIX PETHHIOBBIX aT€HTCTB (B TOM
YHUCIIE MPH MIEPEX0ie K PSUTHHraM depe3 KOTHPOBKH OOJIHMTalliii) M UCTIOIb30BAaHHUH TSI KPYIHBIX KOHTpareHToB Moody’s

speculative grade OIpCACIACTCA Ha OCHOBAHUHN AKTYaJIbHBIX Hy6J’II/I‘IHI)IX JOCTYHIHBIX HAaHHBIX M3 OTHETA peﬁTHHFOBOFO
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arenTcTBa Moody’s Mo eXerolTHOMY HCCIICIOBAHUIO KOPHOpaTuBHBIX NedonToB (Annual default study), Tabnuma Average
senior unsecured bond recovery rates by year prior to default» ¢ 1983 roma®! ma ropusonre 1 rox B COOTBETCTBHH C
MPUHAIJIC)KHOCTHIO COMOCTABJICHHOTO PEHTHHTa KOHTPArcHTa K TPYIIe PSHTUHTOB, [T KOTOPBIX ompesensieTcs Recovery
rate.

Yka3aHHbIH NYHKT IPUMEHSETCS TOJIbKO B ciydae HeBO3MOXKHOCTH onpenenenusi LGD B cooTBercTBHU C

m 5.13.

5.2. LGD nns ¢usnyecknx jun 1 MCB npu orcyrcTBUH 0GecrniedyeHUs, HMEIONIEro JTNKBHIANMOHHYIO
CTOMMOCTh, IpUHUMaeTcs paBHbIM 100%.

5.3.  LGD B npoueHTHOM OTHOUIIEHHH C y4ETOM 00eCTieueHH s ONPEeeIsIeTCs Kak OTHOILICHHE MaKCUMyMa MEXIY
0 m pa3HOCTBIO CyMMBI 3aJOJDKEHHOCTH (OmpenensieMoil Kak cymMMma (PakTHUECKOH 3aJODKEHHOCTH M HAYHCIEHHBIX
MPOLICHTOB Ha JaTy OLEHKH) M JINKBUIAIIMOHHON CTOMMOCTH 00€CTIEIECHUSI K CYMME 3a10JDKEHHOCTH.

5.4. Jnsa 3aI0/DKCHHOCTH, OOECIICUCHHOW MOPYYHTEIbCTBOM, TapaHTHEH, OMNIMOHHBIM COTJALICHHEM
ucnons3yercs LGD mopyuwrens, rapaHTa, KOHTpareHTa II0 ONIMOHHOMY COTJALICHHIO Ha OOECHEYCHHYIO YacTh
3ago/pkeHHocTH, ecnu PD koHTparenTta mo porosopy 6omnbiie. Eciu nopyunTenem 1o 3aJ0/KeHHOCTH (PU3NUECKOTO JIHLA
BBICTYTAeT IOPUIUUECKOE JIUI0, TO HCIOJIb3yeTCs HauMEHbIlee U3 TOJOBBIX 3HaueHui mokaszareneil CoR nomxHuka u
PD*LGD mnopyuurens (cM. 1. 4.8.). Yka3zaHHbIH NOAXOA NPHUMEHSETCS 10 BO3HUKHOBEHHS (DaKTHMYECKOHW MPOCPOYKU
UCIIOJIHEHUsI 00513aTeNIbCTB KOHTpareHToM. [lopy4durenscTBa (U3NIECKUX JIUIL HE MPUHUMAIOTCS B PacyerT.

5.5.  Jlnsi 3a10DKEHHOCTH, 00ECIIEIEHHOM JOrOBOPOM CTPAaXOBaHUsI, B CIIydae €CJIM TaKOH JOTOBOP 3aKIIOUCH CO
CTpaxoBOW KOMITaHUEH, NMEIoIIeH ypoBeHb peiiTnHra He Hibke TUAAA (AAA(RU), AAA.ru, AAA|ru|) o HAITMOHATHLHOMH
mkaie s Poccuiickoit @enepavy WM BXOJSIICH B CIIMCOK O0OPEHHBIX Ul CTPaxOBaHWUS HEABWKUMOCTH JIOOBIM U3
6ankoB, ykazaHHbIX B [Ipmnoxxennu b, oOecneuenne mpuHHMaeTcs Ha BCIO CyMMY CTPaxOBKM 0O€3 JHMCKOHTHPOBAaHUS
(®opmyna 5 He npUMEHSIETCS).

5.6. B uHOM city4yae, HCHOJIB3yeTCS JUCKOHTHPOBAHHAS CyMMa CTPaxoBKH. [IopsIoKk ompejesieHnsi JUCKOHTA
(discount), craBku auckoutuposanust (R) u cpoka (Tex) yKa3aH B onucanuu GOpMyIIbI 5.

5.7. B kxauecTBe JIMKBUIAIMOHHOM CTOMMOCTH OO€CIICUeHHs] MPUHUMAETCS IUCKOHTHPOBAHHAS CIpaBEeAJIMBas

CTOMMOCTH 00ecTieueH s / CTPAXOBKH 110 (POpMYyIIe:

®opmyJia 5.

PV = * (1 — discount),

P
rae
PV — nuckoHTHpOBaHHAs CIIPAaBEUINBAs CTOMMOCTD 00ECTIeUeHNs / CTPaxXOBKH;
P - copaBemmuBas cTOMMOCTb OOECIHEUECHHUS, ONPEIENCHHAass B COOTBETCTBHHM C HacTosmuMu llpaBuimamu

OIpCACIICHUA CYHA / CyYMMa NOKPBITHSA 3aJO0JDKECHHOCTHU 11O JOTOBOPY CTPAXOBAHUS,

2 Ecnim B MyGIMKyeMBIX MaTepHajlaXx peHTHHTOBBIX areHTCTB MCTIONb3yeTcs nokasatens Recovery Rate (RR), To notepu npu aedonre (LGD)
ONPEIEIAIOTCS CIEAYIOIMM 00pa3oM:

LGD=1-RR,
rae:

RR (recovery rate) — o:xuaeMslii IIPOLIEHT BO3BPATA 10 IPOCPOUCHHBIM BBIILIATAaM, IPUBOIMMBII areHTCTBAMH JUISI KaXKI0T0 PEHTHHTA B €KETO/HbIX
HCCIIC/IOBAHMX.
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Tex — KOTUYECTBO [[Heﬁ OT JAaTbl OIIPCACICHUA CYHA A0 JAaTbl OKUAACMOT'O MOCTYIJICHUSL obecreueHus B cjiydae
HapyumeHus 00513aTeILCTB KOHTPAreHTOM, COIJIaCHO YCJIOBUAM JOr0BOpa. KonnuectBo I[Heﬁ MOJKET OBITh OIpPCACIICHO Ha
OCHOBAaHUU IKCIECPTHOI'O (MOTHBHpOBaHHOI‘O) CYXKACHUA praBJ’IHIOIIIeﬁ KOMITaHWH, €CJIN CPOK HCBO3MOKHO YCTAHOBUTH
OJJHO3HAYHO, UCXOJA U3 yCJ'IOBI/Iﬁ A0TroBOpa.

R — Ge3puckoBas ctaBka Ha Cpoke Tex.

JJ1s1 3a1075KEHHOCTH, 00ECTICYCHHOM 3aJI0TOM, T ex OTIPEIEIIIETCSI MOTHBHPOBAHHBIM CyXaAeHNEeM. CPOK HOTyIeHUS
JIEHE)KHBIX CPEJICTB, MOJYUYEHHBIX OT pealu3alliy IpeaMeTa 3a10ra, OnpeAesseTcsl HICXOAsl U3 YCIOBUN JOTOBOpa 3aJI0Ta U
CYIIHOCTH TpeIMeTa 3a10ra.

J1is 3a10JDKEHHOCTH, 00ECIICUCHHOM JOTOBOPOM CTPAaXOBaHMUSI, |ex OMPEACISICTCS C YYSTOM CPOKOB BBIILIATHI IO
JIOTOBOPY CTPaxOBaHMUS IPH HACTYIUICHUH Je(oTa KOHTpareHTa (IpU3HaHUN KOHTPAreHTa HeIIaTeXecIToCOOHBIM) WITH Ha
OCHOBAHMW MOTHBHPOBAHHOTO CYXXICHHUS YIPABISIONICH KOMITAHHUH, €CIIH CPOK BO3MEIICHUS HEBO3MOXKHO YCTAaHOBUTH
OJTHO3HAYHO, UCXO/S U3 YCIOBUI TOTOBOpA.

Huns ciydaeB cyneOHBIX pa30uMpaTenbcTB (IUNIAHUPYEMBIX MM TEKYIIHUX) C 3aJ0OTOAaTeIeM WIIH CTPaXOBIIUKOM,
CPOK HE MOKET COCTaBJIATh MEHEe 6 MECSIICB.

discount — aAUCKOHT, OTpeAeNsIeMbIil B ClIETIyIONIEM MOPSIKE:

B oTHOIICHNH 330JDKCHHOCTH, 00ECIICUCHHON TOPTyeMbIMU IICHHBIMU OyMaraMmu:

e IS ICHHBIX OyMar, HCHOJIb3yeMbIX s obecreueHus mo caeikam PEIIO na MockoBckoit Oupke —
COOTBETCTBYIOIINH JUCKOHT JUIs CAEJIOK PEITIO%;

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

o  BXomsmux B uHAEKChI akuui crpad OO CP — kak cpeauuii nuckoHT 11 caenok PEITO na MockoBckoit
Oupke M3 TpeX aKIWid C CaMbiM OJIM3KHM TI0 O0BEMY CpEIHEMECSYHBIM 3a MocieqHHe 6 Mec.
000poTOM;

O  He BXOJAIMMX B UHAEKCH akiuii ctpaH ODCP — kak MmakcuManbHBIA TUCKOHT AJist cieiok PEITO Ha
MockoBckoit Oupske ¢ akiusmu u3 uaaekca MMBB;

e s O0JIUTAIMM C pEUTHHTaMU POCCUIMCKIX PEHTHHIOBBIX ar€HTCTB — KaK CPeAHMM AUCKOHT 11 caenok PETIO
Ha MOCKOBCKO# OHpiKe U3 CIIHCKA TPEX OOIUTAIN, 00JIaTafOIIX TAKAM K€ PEUTHHTOM (JTOO MEHBIIINM, IPU OTCYTCTBHU
PaBHBIX) B caMOH OJHM3KOW JrOpaIiei.

JIukBUIAaIMOHHAS CTOMMOCTH HETOPT'YEeMBIX IIEHHBIX OyMmar, Joiieif B YCTaBHOM KalluTalle FOPUAMYECKUX JIUI]
OTIpeJIeNIIeTCS. HA OCHOBAaHUM OTYETa OIICHITUKA.

B oTHOmEeHNH 3310J5KEHHOCTH, 00E€CTIeYeHHOW JOTOBOPOM CTPaxOBaHUs (32 UCKITFOUEHUEM Cllydasi, yKa3aHHOTO B
m 5.5.):

e Ecmm crpaxoBoii KomMmaHmu mpucBoeH pedtuHr Hmke TruAAA (AAA(RU), AAA.ru, AAA|ru) mo
HAIIMOHANBHON miKanme it Poccuiickoit deneparyin 1 cTpaxoBas KOMIIAHHSI HE BXOJUT B CIIUCOK OJOOPEHHBIX IS

CTpaxOBaHUd HEABWXHUMOCTU HU OIHUM U3 6aHKOB, YKa3aHHBIX B HpI/IJ'IO)KCHI/II/I b - JUCKOHT pPAacCCUUTBLIBACTCA B

22 Jlns akuwuii - pUCK-TIapaMeTp Ul 3-To AUana3oHa U PHIHOYHOTO pHCKa (CTaBKa PUCKa MajleHus HeHbl), paccuutbiBaeMblit AO «HKIIy» ams
COOTBETCTBYIOIIEH OyMaru; a1 0ONuraii — puck-mapaMerp Juist 2-To TUara3oHa Ul pIHOYHOTO pHcKa (CTaBKa pUCKa MaeHHs LEHBI),
paccuuTtbiBaeMbiii AO «HKIL».
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cienyronieM nopsiuke: kak PD crpaxoBoii komnanuu * LGD crpaxoBoii komnanuu. Ot6op PD mist peiitnHra crpaxoBoit
KOMITaHUH OCYILECTBIISICTCS B COOTBETCTBUH C TIOPSAKOM, YCTaHOBJICHHBIM B Pasyerne 4.

e Ecnu cTtpaxoBoil KOMIIaHUM HE IPUCBOCH PEHTHHT U CTPaxoBasi KOMIIAHUSI HE BXOJHT B CIIMCOK 0J00PEHHBIX
JUISL CTPaxOBaHMsl HEBH)KUMOCTH HH OJIHUM M3 0aHKOB, yKa3zaHHBIX B [Ipunoxenun b, quckoHT paccuuteiBaeTcs kak PD
i peiituara Caa * LGD. Ilpu stom, pasmep LGD mnpusnaercs paBaeiM 100%. Ot6op PD ms peiitunra Caa
OCYIIECTBIISIETCS B COOTBETCTBHUHY C MOPSIIKOM, YCTaHOBJICHHBIM B Paznene 4.

5.8. [Ipu HanU9IMK MOPYYNTENHCTBA (TAPAHTHIA, CTPAXOBOK, ONIIMOHHBIX COTJIAIICHHU) IOPHUINICCKUX JIUI HA
BCIO MJTH YaCTh 3aJ0JDKCHHOCTH (CTOMMOCTH aKTHBA):

5.8.1. Ecnmum mnopy4uTenb/TapaHT/CTPaXOBIIMK HAXOJHUTCS B COCTOSHMM OOECLEHEHHsS II0 CPaBHEHHUIO C
MOMEHTOM BO3HHKHOBEHUS 33JJOJDKEHHOCTH, €ro 00s13aTeIbCTBa IPUHUMAIOTCS B PACUET C YYETOM OOECIIEHEHUS.

5.8.2. HeoOecnieueHHble 0053aTeNbCTBA MOPYUYHTENS/TApAHTA/CTPAXOBIINKA, HAXOAALIETOCS B COCTOSHUU
nedonTa, He IPUHUMAIOTCS 1JIs1 pacyera.

5.8.3. OOecmeueHHBIE 00s3aTENECTBA  rapaHTA/TIOPYYUTEIS/CTPAXOBIIMKA NPUHUMAIOTCS € YIETOM
o0ecrieueHnsI B COOTBETCTBUH C NIPABWIIAMH, YCTAHOBICHHBIMH HACTOSIINM Pa3ZIEeIOM.

5.9. Oo0ecrnieueHne, HaxomsIIeecs] B 3aJl0Te€ W NPHHAUICKAIIEe KOHTPAreHTy, HaXOAAIMEMYCsl B COCTOSHHA
nedonta (B TOM YmciIe B COCTOSHHM OaHKPOTCTBA), MOXKET HMPHUHUMATHCS TONBKO IO OTYETY OLEHIIMKA, C y4ETOM
BO3MOXKHOCTHU M CPOKOB ITOJIy4YEHHS 3aJ10Ta.

5.10. Ompenenenue LGD npu Hanuyuy KOTHPOBOK IO MyOJIMYHOMY JOJTY KOHTpAareHTta JHU00 KOMIAHUH U3
IPYIIbI KOHTpareHTa:

5.10.1. B ciyuae medonra mo myOIHMIHOMY OITY KOHTPAreHTa MO0 KOMIIAaHUH W3 TPYIIIBI KOHTpareHTa (eciu
nedonT I KOHTpareHTa BO3HHUK M3-3a AeosTa 3TOH KOMIITaHWH €ro TPYIIIBI, a caMa 3a10JDKEHHOCTh 00CITyKHuBaeTcs 0e3
HapYIICHUHA YCIIOBHH IoroBopa) s omeHkn LGD wucmonbsyrorcs (Mpw HATHMYWM) KOTHPOBKH MYOIMYHOTO JOJTA.
OrtHoleHue noHo# neHsl (ueHa 3akpoiTas (legal close) mm pacyeTHOM LIeHB HHPOPMALMOHHBIX areHTCTB + HAKOIUICHHBIN
KYIOHHBIH J10X0/1) K HOMUHAJIY JIOJITOBOTO 00513aTeIbCTBA MOXKET OBITh HCIIOJIB30BaHO Kak oneHka Recovery Rate. LGD B
3TOM ciydae Oynet paBeHn 1 — Recovery Rate.

5.10.2. B ciy4yae Hamuuusi KOTUPOBOK ITyOJIMYHOTO JIOJra KOHTPAreHTa, HaXosIerocsi B aeoire, OTHOIIEHHE
nonHoi mensl (riena 3akpeitus (legal close) + HKJ) k HOMHHATY H0ITOBOrO 00sA3aTEIbCTBA MOXKET CUMTATHCS OLIEHKON
Recovery Rate s kontparenTa, LGD B 3ToM ciydae Oyzaet paBen 1 — Recovery Rate. JIaHHBIH T01X0/1 HEIPUMEHAM ISt
CJly4aeB OLIEHKH CYOOpIMHHUPOBAHHOTO M BEYHOTO JIOJITa, €CIM TOJBKO HE MMEETCS KOTHPOBOK CaMOI'0 OIIEHHBAEMOTO
00s13aTeNBCTBRA.

Jns ueneit n.5.13. ucnons3yetcst «ueHa 3akpbitus + HK», 1o jaHHBIM CIe1yOIMIMX UCTOYHUKOB:

e Jlnst obsuranuii pOCCUHCKMX YMUTEHTOB M O0JIMIalinii ”HOCTPAHHBIX SMUTEHTOB, B OTHOIIEHHH KOTOPBIX
HE pacCUMTHIBAIOTCS IIEHBI BHeOWpikeBoro peiHKa (Hampumep, rieHa HKO AO HPJI wmm meHs! MHBIX
MHPOPMAMOHHBIX CHCTEM) — KOTHPOBKA M HAKOIUICHHBIN KYMOHHBIA JOXOJ IO JTaHHBIM MOCKOBCKOI
oupxu;

e Jlnst MHBIX OOJMIalMii — CIpaBe INBasl 1IeHa, ONPE/ICIEHHAasl B COOTBETCTBUM C HacTosmuMu [IpaBumamu
onpenenenust CHA, yBenndeHHast Ha pa3Mep HaKOIUIEHHOTO KYIOHHOTO J0X0/1a;

e Jlns meneit Hacrosmero pasjena, 3HaueHne Recovery Rate oxpyrisiercst 1o 2 3Haka mocie 3amsTod B

IIPOCHTHOM BBIPAXKCHHUH.
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Hnopmayuss 0 yennvix Oymacax, UCNOIb3YEMbIX 6 PAMKAX HACMOsWe20 pazoend, npedoCmasisiemcs
Ynpaensiioweii komnanueii 6 cneyuanuzuposannbvlii denosumapuii He nozouee paboue2o OHs, cledyiowezo 3a 0amot, no

COCMOAHUIO HA KOMOpPYIO OI’lpe‘()EJZﬂel’l’ICﬂ cnpaeeaﬂueaﬂ cmoumocms akmued 6 coomeemcmeuu ¢ HCZCWIO}ZLL[eﬁ MemoOUKoll.

Paznen 6. Pacuer COR.

6. [1pu ncronb30BaHKM U1 pacyeTa CIPaBEIUIMBOI CTOMMOCTH € YYETOM KPEIUTHOI'O PHCKA TaHHBIX OAHKOB
WM MHBIX OpraHu3alyil YIIpaBisioIas KOMIIAHHS YYUTBIBACT CICAYIOIINE OJIOXKEHHS:

6.1. Ilon HeoOecrieueHHOW 3aJ0JKEHHOCTHIO B IENSX HACTOSIIErO paszeia MOHMUMAaeTCsl 3aJ0JDKEHHOCTh
(hu3MYECKOTO JIMIA 33 UCKIIOYSHNUEM 3310JDKEHHOCTH, 00ECTICUeHHON 3aJI0TOM XKHUJIOH HEIBUKUMOCTH (UIIOTEKa).

6.2. Ilpu ncnonp3oBaHuM JaHHBIX 00 OOECLIEHEHHOH 3aI0JKEHHOCTH YNPABIIONIAS KOMIIAHHS YYHTHIBACT
XapakTep 00ECIIEHEHUS] MMEIOILEHCS 38 JOJDKEHHOCTH, B TOM YUCIIE CPOK ITPOCPOUKH.

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

Hnsa menerr pacuera Cost of Risk B oTHomeHN#n HeoOecmeueHHBIX MpaB TPeOOBaHUS K (PH3MUCCKUM JIAIAM
UCIIONB3YEeTCsl OTHOLICHHE pe3epBa 1moJ| oOeceHeHne mopTdeneid NOTpeOUTEIbCKUX U MPOYNX CCYA (QU3MYESCKUM JIHIaM,
KPEOUTHBIX KapT M 0OBepApa(THOrO KPEIUTOBAHUS (PU3NUECKHX JIUII, K BAJIOBOH OaJaHCOBOW CTOMMOCTH TaKUX KPEIHUTOB,
10 JaHHBIM oT4eTHOCTH O0aHkoB AO «Paiiddaiizenbank», [IAO Coepbank, bank BTb (ITAO) 3a 12 mecsie 2021 rona,
cniocob ycpenuenust CoR — cpentee apudmeruueckoe.

Jlns OUEHKM CTaHAApTHBIX aKTHBOB HCIoOJb3yercsi 3HaueHne CoR s cragum 1, Ui OLEHKH KpPEIUTHO-

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

Heobecneuennas 3a00/191ceHROCMb PU3UUECKUX UL
Craaust KpeIUTHOTO MOPTQEIis 1 cragus 2 cranus
BasioBasi CTOUMOCTb KPEIUTOB, MIIH. Py0. 58 067,80 7 236,00
Peseps noj obeclieHeHHe KPeAUTOB, MIIH. PYO. 453,47 630,27
CoR 1,94 14,38

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

geMm Ha 80% OT HOMHHAJIBLHOW CTOMMOCTH 33/I0JDKEHHOCTH 3aJI0TOM JKWJION HEJBMYKHUMOCTH, MUCTIOIB3YETCS OTHOIICHUE
pesepBa mon obeclieHeHHe TOPTQENs UIMOTEUYHBIX KPEAUTOB, K BAJIIOBOM OATaHCOBOW CTOMMOCTH TaKWX KPEIWUTOB, TO

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

CIoco0 ycpesHeHHs — cpeiHee aprudMeTniecKoe.

Obecneuennasn 3a00191ceHHOCMb PU3UYECKUX TUY,
Cragust KpenuTHOTO mopThens 1 cragus 2 cramus
BasnoBast CTOUMOCTB KPEIUTOB, MIIH. PY0. 52 765,10 4102,73
PezepB nox obeclieHeHHE KPEeAUTOB, MITH. PYO. 65,17 75,77
CoR 0,13 3,33
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Ecnu npaBa tpeboBanus K pu3nueckoMy JHIly oOecrieueHbl UHBIM BHIOM MMYIIECTBA, TO JUIS OLIEHKH C Y4E€TOM
obecrnieuennst ucnosszyercs COR, paccunTaHHBIN 1O HeoOECHEYEHHBIM MOPTQENSIM KPEJUTOB 110 JaHHBIM OTYETHOCTH
0anKoB, coctaBieHHOH B cootBercTBHM ¢ MC®O, npu sTom BenmmunHa COR mpupaBuuBaercst k PD. LGD ¢ y4yerom

obecreyeHus OonpeacIsaCTCsa B COOTBETCTBUU C Paznenowm 5.

Paznen 7. Meroa yuyera KpeIUTHBIX PUCKOB IyTeM OLEHKH CHPABEAJMBOl CTOMMOCTH MO OTYETY OLEHIIUKA IO
COCTOSIHUIO HA 1aTy He paHee BOBHMKHOBEHHS COObITHUSI, Beylero K odecueHeHuIo.

7.

7.1. TlpumeHeHuUe OTYETA OLCHINUKA JIA [ENICH ONPEe/ICIICHUSI CIPABETMBOI CTOMMOCTH C Y4eTOM 00CCIICHEHUS
BO3MOYKHO JIJIS BCEX aKTHBOB, YKa3aHHBIX B MeTo1ax OIpeesieHIsI CTONMOCTH aKTHBOB H 0053aTEIIBCTB.

7.2. B caydae, ecnu B MepUO MPUMEHEHHS OTYETa OICHIMKA IS ONPEICIICHNUs CIPaBEeIINBONH CTOMMOCTH
BO3HHKACT (BBIABIACTCS) COOBITHE, BeayIIee K 00SCIIEHEHHUIO, TO HEOOXOIMMO OCYIISCTBUTH BHEINIAHOBYIO OIICHKY aKTHBA
omeHMmMKKOM B TedeHne 20 AHEH C JaThl BEISIBICHHS INPH3HAKOB oOecrieHeHWs. [laTa, MO COCTOSIHHIO Ha KOTOPYIO
OIPCACIIACTCA HOBasd OLICHKA, HC TOJKHA OBITH paHee JaTbl BOSHUKHOBCHUA CO6BITI/I$[, BCAYLICTO K 06€CHeHeHI/IIO. C JaThbl
HaCTYIUICHU CO6I)ITI/I}I, BEAYHICTO K O6CCHCHCHHIO, n A0 AaThl MPUMCECHCHUSA HOBOI'O OTYCTA OLICHIIUWKA, praBHHIOHIaH
KOMIIaHUS JOJDKHA CKOPPEKTHPOBATh IMOCIECTHIOID HM3BECTHYIO CIIPaBEUIMBYI0 CTOMMOCTB, OINPENENIEHHYIO 10 OTYeTy
OLICHIIUKA, COCTAaBJICHHOMY 10 BO3BHUKHOBCHUS TAKOT'O CO6I)ITI/I}I, C IPUMCHCHUEM METOJ0B KOPPEKTUPOBKU CHpaBeHHHBOﬁ

CTOMMOCTH, YKa3aHHBIX B HACTOALICM ITPUJIOKCHUU.
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IIpnnoxenne A

k METOJIMKE ONPEJEJEHUA CIIPABEJVINBON CTOUMOCTHU AKTUBOB C YUETOM KPEJUTHBIX

PUCKOB

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

1. B oTHOIIEHNH IOPUANYECKHUX UL (TP HAJIMYKMH JOCTYIA K HCTOYHHKAM MHQOPMAIIHNH):

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 anaanuomeﬁ KOMHaHHeﬁ, B OTHOLICHUH IOPpUANYECKOIO JIUIIA

2. B orHOmEHUU HU3NUECKUX JIUIL:

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

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

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

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

Crnncok 6aHKOB, HCTIOJIb3YEMBIX /1JIsl y4eTa cTpaxoBku npu pacuyere LGD

e bank Tunskodd

e bank Pycckuii Crannapr
e banx XoymKpenut

o JloxoOank

e OTII-6ank

e bank Peneccanc-kpenur
e MTC-6ank

o Kpemur-EBpomna 6ank

e (CoOepbaHK,

e bank BTB,

o Paiiddaiizendank,

e bank OTKpsITHE,

e Ta3npomOaHK,

e bank [JIOM.P®
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IMpusaoxenue B

k METOJIMKE ONPEJEJEHUS CIIPABEJIJINBOI CTOUMOCTHU AKTUBOB C YUETOM 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 OONMraIiiii CO CPOKOM MeHee 3 JIeT HCIIONB3YeTCs CIpell ¢ MHIACKCAMH COOTBETCTBYIOIIEH
cpouHoctu. Ilpy HamuuuM OOJIMranMii CO CPOKOM IIOTAILIEHUSI TOJIBKO MeHee | roja Juisi pacdyera KpeIuTHOIO cCrpena
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, DOXOTHOCTH KAaKOTO W3 HMHICKCOB MOJYYCHHAs TOXOTHOCTh IO OOJHramusM Hawmbojee
COOTBETCTBYET. B kauecTBe Mephl OJIM30CTH UCTIONB3YETCsl CPeTHUN KPeTUTHBIN cripes oonmuranuii ¢ G-CUrve B cpaBHEHHN
C KPeIUTHBIM CIIPEeIOM YKa3aHHBIX HIKe HHIEKCOB. KpeInTHBI cipesl pacCUunThIBaeTCS KaK pa3HUIA MEKAY JOXOAHOCTHIO
K MOTaIICHHI0 00JIHMraliy Ha CPoK ee qropauuu 1 G-CuUrve Ha 5TOT CpoK. B yka3aHHBIX LIEISX MCIOJB3YIOTCS CIEIYIOIIne

HNHACKCHI:

B yKka3zaHHBIX IeNAX UCTIONB3YIOTCS CIEIYIONHE HHACKCH:
e Unupnexc Mocbupxu KopropaTUBHBIX oOnuranuii (qropanus 1-3 roga, peHTHHT 10 HAIIMOHAIBFHON PEHTHHTOBOM TIKale
= AAA(RUV));
Tuxep - RUCBTR3A3YNS
Onucanune ungexca — https://www.moex.com/ru/index’RUCBTR3A3YNS
Apxus 3Hauenuii — https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e unexc Mocbupsku kopnopaTiBHbIX oOnuranuii (qropauus 1-3 rona, A-(RU) < peldTHHT 110 Hal[MOHAIBHOU
petituaroBoii 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. o cnenyromeit Tabiuue onpenensercsi, Kakod YpOBEHb PEHTHHIA MCIOJB30BAaTh IPU ONpPEEIICHUU

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 IedonTa i KaXKI0i TPyIIIbl PSUTHHTA ONIPEACIIACTCS COTIACHO TaHHBIM POCCHHCKOTO PEHTUHTOBOTO
arenrctBa AO «Okcnept PA» (tabmuna «YpoBHM (4acTOThl) JedosTa MO0 PEHTHHIOBBIM KaTEropusiM HallMOHAIBLHOMN
POCCHIICKOH pPEeHTHHrOBOM INKadbl ATEHTCTBAa IS BCEX OOBEKTOB pPEHTHHra, KpPOME CTPYKTYPHBIX OONHUramumi u
MHCTPYMEHTOB CTPYKTYPHOTO (pMHAHCHPOBAHHSA») B COCTABE IMyOIMYHOTO aKTYaJbHOTO OTYETA 00 HCTOPUYECKUX JAaHHBIX

00 ypoBHsX Ae(oiTa 10 PEHTHHTOBBIM KaTETOPHAM IIPUMEHAEMbBIX PEHTHHIOBBIX IIKAJL.
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k METOJIMKE ONPEJEJEHUS CIIPABEJJINBOM CTOUMOCTH AKTUBOB C YYETOM
KPEJIUTHBIX PUCKOB

BepositHocTu gedoJsita nist opranuzauuii MCh

st poccniickux KOMIaHui

IIpnaoxenne I

Kona orpacian mo OKBJ/]

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

Beicokuii puck 0.08

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

Jl1s1 ”HOCTPaHHBIX KOMIIAHU I

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

k METOJIMKE ONPEJEJEHUS CIIPABEJJIMBOI CTOUMOCTH AKTUBOB C YYETOM KPEJIUTHBIX
PUCKOB

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

AKPA (AO) AO Ixkcnept PA» 000 «HKP» 000 «HPA» Moody's ‘ S&P | Fitch
HanumonaneHas mkana ans Poccuiickoin @enepanun 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 OHepaHHOHHOﬁ OCYIIECTBJIACTCA HAa OCHOBAHUU yCJ'IOBI/Iﬁ noralmcHUusa U
JAOMYCTUMBIX CPOKOB TIPOCPOYKH HCIOJHCHUA 00s13aTeILCTB KOHTpPArcHTOB, YCTAHOBJICHHBIX II0 KaXAOMY BUIY
,HeGPITOpCKOfI 3a0JDKCHHOCTH B HACTOSAIIUX HpaBHnax OIPCACIICHUA CUYA. OTcyTCTBI/Ie YKa3aHusd Ha BO3MOXKHOCTbH
TMPpU3HAHUA Z[C6PITOpCKOI>i 3aJ0JDKCHHOCTH OHCpaHHOHHOﬁ O3HA4Yac€T, 4YTO TakKasd 3aJ0DKCHHOCTb HE MOXET OBITH

KBaNMn(HUINPOBaHa, KaK ONEePaniOHHas.

Jleburopckast 3a10KEHHOCTD, 110 KOTOPOH BBISIBIICH OJAMH MIIM HECKOJBKO MPU3HAKOB 00ECIICHEHNS, YKa3aHHBIX

B MeToauKe ONpeAcaeHHUs COpaBeIJIMBOM CTOMMOCTH aKTHUBOB C YYETOM KPEAWTHBIX PHUCKOB, KpomMme HOHYCTHMOﬁ

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

Jleburopckasi 3all0JDKEHHOCTh C TOBBIIIGHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXET OBbITh IpHU3HAHA

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

VYnpasnsronas KOMIaHUS AOJDKHA TPOBOJIUTEH aHAIN3 YPOBHS PUCKA MO JEOMTOPCKOI 3a10DKEHHOCTH, KOTOpast
paHee Oblta KBaMM(HUIMPOBAHA OINEPAIMOHHOW, M MO HMHOW [eOMUTOPCKOW 3al0JDKEHHOCTH, INPH3HAHHE KOTOPOH

OCYIIECTBIISETCS.
AHanu3 ypoBHS pHCKa IIPOBOIUTCS:

®  Ha KaXJIyI0 OTYETHYIO JaTy, ycTaHoBIeHHYIO [IpaBunamu onpenenenus CUHA [T D;
®  [pH NEPBOHAYAIHLHOM IPU3HAHUU JCOUTOPCKO# 3310KEHHOCTH;

®  Ha MOMEHT IIepexo/ia JeOUTOPCKOM 3aJJ0JDKEHHOCTH U3 CTaTyCa «OIEePAI[MOHHOI» B CTATYC «IIPOCPOUCHHOY.

Jnst ueneidl mpoBeAeHUs aHanMM3a, YIPaBISIOMAas KOMIIAHUS JIOJDKHA UCIOJb30BaTh OOOCHOBAaHHYI |

MOATBEPXKIaeMyI0 HH()OPMAIHIO, JOCTYITHYIO el 0€3 Upe3MEepHBIX 3aTpaT U yCHITHH.
B nponiecce ananu3za Ynpasisomas KOMIIAaHAS OIPEIeNseT:

L4 BO3MOXHOCTb I(BaJ'II/I(l)I/IKaL[I/II/I ,HC6HTOpCKOI>'I 3aJ0JDKCHHOCTH B Ka4C€CTBE OnepaHHOHHOﬁ, MNPpU3HAHUC KOTOpOfI

OCYILECTBIISICTCS BIIEPBEIE;

e  HEO0OXOJIMMOCTh M3MEHEHHUS MOX0/1a K yUeTy AeOUTOPCKOH 33/10JDKEHHOCTH, paHee NPU3HAHHOM ONepalliOHHOM.

Bonee moapoOHO MH(POPMAIKSA O KPUTCPUSX KBATH(PHUKAIMKA PAa3HBIX BUAOB JACOMTOPCKOI 3aJ0/IKEHHOCTH Kak
OTIEpaIMOHHON pacCMOTPEHA B COOTBETCTBYIONINX MyHKTaX HacTosuux [Ipasun onpeaenenus CHA.

B Teuenue Bcero cpoka Kanm(pHUKANUU NEOUTOPCKOW 3aJ0JDKCHHOCTH KaK OIEPalMOHHOW, ee CIpaBe]IHBast
CTOMMOCTb OIpENesIeTC B HOMUHAJIBLHON BEJIMUKHE Ha JaTy ONpeAeNIeHUs CTIpaBeJInBONA CTOMMOCTH B OTCYTCTBUH UHBIX

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

Buasl 00513aT€ILCTB

Kpurtepuu npuzHanus

Kpurtepuu npexkpaienus
TIPU3HAHHUS

CrnpaBeaiuBasi CTOUMOCTH

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

Jata nepexoja rnpaBa cOOCTBEHHOCTH Ha
akTuB (meHexHble cpencTtBa) k [TND ot
JMIa, B OTHOIIECHUH KOTOPOTO BO3HUKAET
KpPEOUTOPCKas 3a10JDKEHHOCTh

Jlata ucnonHEHHs1 00s3aTENbCTB
[N ® no gorosopy

Jlata  BHeceHHMsS  INPHUXOTHOH
Jlata BKJIIOUEHHS JICHEXKHBIX CpEACTB
3aIIICH 0 BBIJIAYE
Kpenurtopckasi 3a070KeHHOCTh IO BBIJade | (HHOTO WMYIIECTBA), TEpEIaHHBIX B
WHBECTUIIMOHHBIX TACB B pPEECTp
HHBECTHUIMOHHBIX ITaeB [T D OIJIaTy WHBECTUIMOHHBIX I1aeB, B
o COTJIaCHO OTUETY
umyiectso [TND
perucrparopa
Jlata BHECECHHUS MIPUXOIHOM
3aMKiCH 0 BbIJIaue

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

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

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

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

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

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

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

Jara ocymiecTBICHHS OTNIEPaIlil BHIIAYH
U (WIM) TOTAalleHWs IIaeB B peecTpe
HHBECTHIIMOHHEIX maeB IIM® mo 3asBke
areHTa

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

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

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

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

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

KOMIIAHHEH  COOCTBEHHBIX  J€HEKHBIX
CpenCTB TS BBIIJIATHI IEHEKHOM
KOMITIEHCAIINH BJIaJIENIbIIAM
HHBECTUIIMOHHBIX aeB [T D npu

MOoTalICHUY MHBECTUIIMOHHEIX naeB [T D u
(wmm) U1 mepeBoJia JCHEKHBIX CPEACTB B
pe3ynbpTaTte 0OMeHa

Jara UCTIOJIHEHHUS
KOMITaHMEH 3a c4eT COOCTBEHHBIX
CpelcTB 0053aTelbCTB IO  BBHITIATE
JICHEKHOU KOMIIEHCAIUU Ipu
noralli€CHMM HWHBCCTUIIMOHHBIX IIa€B U

ynpaBJstonien

() ToramieHHs 00s3aTCNBCTB IO
mepeBojly B pe3yinbrare  oOMeHa
MHBECTHI[HOHHBIX naes COTJIACHO

IUIATEXKHBIM JIOKYMEHTaM C OTMETKOU
0OaHKa 00 MCITOJIHEHUH

Jlata moramieHuss 00s3aTeIbCTB
nepes ynpasisioied KoMIaHuei
COTJIaCHO OAHKOBCKOH BBITIHCKE

e Jlngs HADJI - nata BeITUIATHI 10X0/a,
KoTopslii oonaraetcs HADJI

e Jlnga  oCTalIbHBIX  HAJIOTOB U
. Jlata  nmepedyuciieHus ~ CyMMBI
00s3aTeNpHBIX IIIATEXeW - Jarta
Kpeautopckast 3a10JbKEHHOCTh MO yIUTIaTe HaJIOTOB (0bs3aTeNBHBIX
. BO3HHKHOBEHHS 00s3aTenbCcTBAa IO .
HAJIOTOB U IPYTHUX 005A3aTENIbHBIX TIaTeXeN IUIaTeXel) ¢ pacdyeTHOro cueTa
BBIILIATE Hajora u (nm) o
u3 umytiectsa [TND I[MN® cormacHO  OaHKOBCKOI
0053aTeNFHOTO IUIaTeX,a, COTJIACHO
BBINTHCKE
HOPMAaTUBHBIM  IPAaBOBBIM  aKTam
Poccuiickoit ®enepamu u  (Win)
JIOTOBOPY
KpenuTtopckast 3a10J1KEHHOCTD TI0 CIIeNTKaM
Kymn — mnpomaxu axkTuBoB IIM® (3a | Jlata momydeHus IEHEXHBIX cpeacTB Ha | Jlata BO3HUKHOBEHUSA
HCKJTIOUEHHEM CAEJOK KYIUIM-TIpoJaku | pacueTHsiii cder IIM®  cormacHo | obs3atenbcTBa 10 CIEIIKE
LEeHHbIX Oymar) u mepenada akTuBoB [IM® | 6aHKOBCKOW BBIITHCKE COTJIACHO YCJIOBMSIM JIOTOBOpa
B apeHay
Kpenurtopckas 3a/10JKEHHOCTh mo | Ilpusnanue OCYIIECTBIIAETCS Ha CripaBennBasi CTOMMOCTH 00513aTEIBCTB 110
BO3HArpaXkKACHUSIM YOpaBISOLMIEH | KaXIyl0 M3 yKasaHHBIX Jar B ciay4ae | JlaTa  mepeducieHHs  CyMMBI | BBIIJIATE BO3HArpaXKI€HUH M PaCXOM0B,
KOMIIaHUH, CHEUAIN3UPOBAHHOMY | BO3HMKHOBEHMS COOTBETCTBYIOIIMX | BO3HArPaXACHUII M PACXOAOB C | CBA3AHHBIX c JIOBEPHUTEIbHBIM
JICTIO3UTAPHUIO, ayJUTOPCKOI OpraHu3aluy, | OOCTOSTENbCTB: pacuetHoro cuera [IM® cornacHo | ynpaBiaeHueM, MOpHU3HAETCS B CyMMeE, HE
OLIEHIIWKY, JHLY, ocyuiecTBisomemMy | o  Jlata onpenenenuss CHA ITU®. Eciu | 6aHKOBCKOM BBITTHCKE MpeBbIIAIONIe NpeAesbHO  JOMYyCTUMBII
BEJICHUE peectpa BIIAJIENBLIEB 00s3aTeNbCTBA [0 JIOTOBOPY HE pasMep  BO3HArpaKAE€HUH  Ha  JaTy
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MHBECTHUIIMOHHBIX maeB IIM®D, a Ttaxxke
00s3aTeNbCTBAM 10 OIUIaTe  MPOYHX
pacxoloB, OCYILECTBISIEMBIX 3a CYET
nmymectsa [IM® B coorBeTcTBUM C
[IpaBunamu AY IO

MOTYT OBITh Ha/Ie)KHO ONpEIEIICHBI
Ha Takyl JaTy, TO IPHUMEHSIETCS
METOJ aNMpPOKCHMAIINH, npu
BO3MOXKHOCTH €r0 TPHUMEHEHUS K
JAHHOMY By pacxoioB??;

JlaTa BOZHMKHOBEHHs 0053aTEIHCTB
COTJIACHO YCJIOBHSIM JIOTOBOPA, €CIIH
ecTb OCHOBaHHUS OJITHO3HAYHO
nojaraTh, 4YTO YCJIyTH MO JOTOBOPY
OyIyT OKa3aHbI;

[Hara, sBisitorasicss pabo4uM JTHEM,
MPEIIECTBYIOIINM JTHIO BCTYIJICHUS
B CUJTy U3MEHEHUM U JOTIOJHEHUN B
[IpaBuna JIOBEPUTEIHHOTO
ynpasinieHus [IU® B uactu nepenaun
npaB U 00A3aHHOCTEH MO JOTOBOPY
JIOBEPUTEIHHOTO YIIpaBICHUS
JIpyroil ynpapJisifolled KOMIAHUU —
JUIS BO3HArpaKIACHUS yNpaBIISIONIeH
KOMIIaHUH, KOTOpas MepeaaeT mpasa
[0  JIOTOBOPY  JOBEPUTEIIEHOIO
ynpasiesus [TAD.

Hata HOJIyYEHUS JIOKyMEHTA,
MOJATBEPIKJIAIOIIETO  BBINOJIHECHHE
pabor  (OKazaHHUS  yCIyr) IO
COOTBETCTBYIOIIUM JOTOBOpaM HIIH
B COOTBETCTBMM C npaBuiamu Y
MN®

NPU3HAHUS B COOTBETCTBHHU C [IpaBmiamu
Ay IIM®, a Takke B CyMMe, HeE
TpeBbImaromell chOpMUPOBAHHBIA pe3epB
Ha TIPU3HAHUS COOTBETCTBYIOIIETO
BO3HarpaxaeHus (B ciaydae GpopMupoBaHUS
TaKOTO pPe3epBa).

B cnyuae, ecnu B pacuer CUHA IINOD
BKJTIOYEH peseps Ha BBINJIATY
BO3HArpaxaeHuil, aNMpPOKCHUMAIUs]
BEIMYMH, MOJ KOTOpble IMPOUCXOTUT
dopmupoBaHue pesepBa He TpeOyeTcs, 3a
HCKJIIOYEHUEM IIPU3HAHUS BO3HATPaXKICHUN
1 pacxo0B Ha MOCJIEAHIOI OTYETHYIO JaTy
KaJICHIapHOTO Tof1a.

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

KpeauTopcKas 3aJJ0JIKEHHOCTh o
BO3HArPa)JCHUIO VYpasinsomen
KOMITaHUH 3a HETIOJHBIN MECAIL

OTIpEJIeNIACTCSl MPOMOPIUOHAIEHO TIEPUOY
oka3zaHus ycryru. [Ipu aToM mpu pacdere Ha
MOCHeMHUH  pabounmii  OeHb  IOJHOTO
pacueTHOTO neprosa CIpaBeJTUBas
CTOUMOCTb 3aI0JDKEHHOCTH OTIPENIEISIeTCS B
TIOJTHOM CyMMe 3a OTYETHBIH MEepHOJ], eCIH
MOCNIE/IHUI  pabouuii JeHb PacuyeTHOro
neprojia HE COBMAJAaeT C MOCIETHUM
KaJICHAAPHBIM JTHEM.

2 [IporHo3Hble 3HaYEHHs 00A3aTENILCTB, PACCYUTAHHBIE Y TIpaBJIsIONIeH KOMIaHKeH, npefocTaBiaroTcs B Crienuatu3upoBaHHbIi IeN03MTapuil Ha KaxTyio aaty onpenesienus CUA ¢ ykazaHueM epHosia BHIGOPKH

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

Jlnsa ueneit anmpokcumanyy pasMepa o0s3aTeNbCTB MCIONB3YETCsl CTAaTHCTUKA 3a mocieanue 12 (JIBenamuarth) mecsies, npeamectByromux aare onpeneneHus CUA TIN®D. IIpu orcyrcTBUU Takoro odbema
CTaTHCTUKH METOJ alIPOKCUMAIUH IIPUMEHNM NPH HATMYHH JaHHBIX HE MEHEe UeM 3a IocieHue 2 (1Ba) Mecsla, IpemecTByomux nate onpeaenenus CUA ITU.
B naTy mocTyIuieHus TOKyMEHTa, OATBEP)KAAIONIEro OKa3aHHbIC YCIYTH, TIPOU3BOANTCS KOPPEKTUPOBKA HAYNCIICHHBIX 0053aTENBCTB 10 X PEaIbHOrO 3HAUCHHS.
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AHaNOrMYHBIA TMOJX0J NPUMEHSETCS NpHU
OLICHKE MHBIX BO3HArpakKACHUI U PacXomoB
[0 MEePHOJUYECKH OKa3bIBAEMBIM YCIIyTaM,
BENIMYHHA KOTOPBIX SBIIACTCS
(huKCHpOBaHHOI.

CrpaBenBasi CTOMMOCTD YKa3aHHBIX HIDKE
00513aTENBCTB ONPEEISIETCS] HA OCHOBAaHUH
JIOKYMEHTOB, TIOATBEPKIAIOIIUX OKa3aHHBIE
YCIIYTH (annpoKCUMAaIys He IPUMEHSIETCS):

- pacxofsl o 0OCTYKHBaHUIO OAHKOBCKUX
CYeTOB (BKIIIOYAsl BAFOTHBINA KOHTPOIIB);

- pacxo/ipl 10 OIJIaTe YCIIyT OpraHu3auii o
COBEPLICHHIO CAEIOK M OOCIIyKHBaHHIO
CYETOB B TAKUX OpPTaHU3aIMIX;

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

PCSepB Ha BBIIUIATY BO3HAIrpaKACHU

Hanuaue nopsaka onpenesneHus pesepsa
W YCJIOBHA  €ro  OTpPaXEHus B
00s13aTeNCTBAX B COOTBETCTBHHM  C
HacTtosmuMu [lpaBuinaMu ompeneneHus
CUA [T1D

B Jary IIOJTHOTO
WCTIONB30BaHUsl  pe3epBa  Ha
BBITJIATY BO3HATrpaX ACHU

I[lo oOKOHYaHMHM OTYETHOrO
roja IoCJ€ BOCCTaHOBIICHHS
HEHCIIOJIb30BAHHOTO PE3epBa

ChpaBeyiuBasi CTOMMOCTh  00sI3aTENLCTB,
BKIoyaercst B pacuer CHA B cymme,
OTIpeNIeICHHON B COOTBETCTBHH C Pa3IeIIOM
Hopsimok pacdera BeIMYWHBI pe3epBa Ha

BBIILIATY BO3HArPaXKICHUS u €ro
B COOTBETCTBUH C

HCIIOJIb30BAHUS B TEYEHNH OTYETHOI'O T'OJIa.
HACTOSIIIUMHA [paBunamu
onpeznenenuss CHA [MNO
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JEHEKHBIE CPEJICTBA HA CYUETAX, B TOM YUCJIE HA TPAH3UTHBIX, BAJIIOTHBIX
CUYETAX, CHETAX 3CKPOY, OTKPBITBIX HA YIIPABJIAIOIYIO KOMIIAHUIO 4.Y. IN®

JleHexHbIe CpeICTBa HA CYETaxX, B TOM YHCIE Ha TPAH3UTHBIX, BATIOTHBIX CUETaX,
9CKPOY, OTKPHITHIX Ha ynpasisiionyto komnanuto J1.Y. [TNO

Jlata 3auucieHUs JEHEXHBIX CPEICTB HA COOTBETCTBYIOIIMI OaHKOBCKHH CHET
(pacueTHbIi, TPAaH3UTHBIH, BAJIFOTHBIN) HA OCHOBAaHUH BBIIIHCKU C YKa3aHHOTO CYETA.

JleHe)xxHBIE CpelcTBa Ha CUeTe ICKPOy MPU3HAIOTCS C JaThl HMOATBEPXKICHUS (akra
3a4HCIIEHHS Ha CYET 3CKPOY M TOJBKO B TOM CIIydae, €ClIU MOCIe 3a4HUCICHHs CPEICTB Ha
cuet 3ckpoy IIM® coxpaHseT o0s3aTenbCTBA [0 OILIATE, COIVIACHO YCIOBHUAM JOTOBOPA.
Ecmu ycnoBust pacdueToB Mo JOrOBOPY MPEANOJIararoT, YTO 3a4UCICHUE HAa CUET ICKPOY
ABIsIETCS (PaKTOM OIUIATHI, TO ACHEKHBIE CPEICTBA HA CUETE 3CKPOY HE MPH3HAIOTCA.

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

e Jlara pemenns banka Poccum 00 OT3bIBe NHICH3UM OaHKa (ICHEKHBIC CPEINCTBA
MIEPEXOIAT B CTATyC MpoUeH AeOUTOPCKOH 3a10KEHHOCTH);

e Jlata nWKBHAAMM OaHKAa COTTACHO HWH(OpMamMH, PacKphITOH B oduimansHOM
JIOCTYITHOM UCTOYHHUKE (B ToM umcite 3amucu B ETPHOJI o nukBumanum 6aHka).

e [lo cuery ackpoy — pmata, B KoTopywo obOs3arensctBa [IM® mo omiare ¢
UCIIONIb30BAaHMEM CUeTa JCKpPOYy, COIJIACHO YCJOBUSM JIOTOBOPA, CUUTAIOTCS
WCIIOJIHEHHBIMH.

CrpaBeiiBasi CTOUMOCTb JCHEKHBIX CPEICTB HAa CUETaX, B TOM YHCJIE HA TPAH3HUTHBIX,
BaJIIOTHBIX CUYETaX U CYETE ICKPOY, OTKPBITHIX Ha yhpaBisomyo kommanuto [1.Y. [TND
OTIpe/IesIsieTCs. B CyMME OCTaTKa Ha CUeTaxX, OTKPBITHIX Ha YIPaBISIONIYI0 Kommnanuio /1.Y.
N ®.

CrpaBeinBasi CTOUMOCTD OTPEHEISICTCS B COOTBETCTBHH C METOAOM KOPPEKTUPOBKH
CIpaBeNTUBONM CTOMMOCTH TPU BO3HHKHOBEHUH COOBITHSA, BEAYIIETO K OOCCIICHCHHIO
(Meronuka ompeseNeHUsl CIPABEUTMBOA CTOMMOCTH AKTHBOB C YYETOM KPEJIUTHBIX

DHCKOB)

Crmcok  o0mux CcOOBITHH, TPHBOAAIMIMX K OOECIHCHEHWIO, yKa3aH B MeToamke
OTpeIeIICHUs CIIPABEINBOM CTOMMOCTH aKTHBOB C YYETOM KPEAUTHBIX PHCKOB
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JEIMO3UTHBI B KPEJUTHBIX OPTAHU3AIIUAX

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

JlaTa 3auucieHHsT AEHEKHBIX CPEACTB Ha COOTBETCTBYIOLIMM JEMO3UTHBIM CUET Ha
OCHOBAHHWH BBIITUCKH C YKa3aHHOTO CUCTA;

Jara mepeycTynku nmpaBa TpeOOBaHHA O BHIIDIATE JETIO3UTAa M HAYMCICHHBIX MPOIEHTAX
Ha OCHOBaHUH JIOTOBOPA.

M JIaTa HUCIIOJIHCHUSA erJlHTHOﬁ opraanauHeﬁ 00513aTENILCTB 0 BO3BpaTy ACMNO3UTa Ha CUCT

[MU® (nara mocryruienus Ha cuet [I1M®D neHexHBIX CPEACTB);

[lata nmepeycTynku npaBa TpeOOBaHHS O BBIIUIATE JIETIO3UTA W HAYUCICHHBIX IPOIICHTOB
Ha OCHOBAaHHUHM JOTOBOPA;

[Hara pemrennst banka Poccnn 06 oT3s1Be mutieH3nn 0aHKa (ICMO3UTHI IEPEXOIAT B CTATYC
JIeOUTOPCKON 3aI0JKEHHOCTH);

Jlatra mukBumanmu OaHKAa COTJIACHO WH(OPMANWHU, pPACKPBHITOH B OQUIIMATEHOM
JIOCTYITHOM HcTo4YHUKe (B ToM unciie 3anucu B ET'PHOJI o nukBupaiuu Oanka).

CHpaBeIL]'H/IBaH CTOMMOCTD JACTIO3UTOB B TCUCHUE MAKCUMAJIBHOT'O CPpOKaA, NIPEAYCMOTPEHHOT'O
JOTOBOPOM, OIIPEACIACTCA:

B CyMMe OCTaTKa JeTI03UTa, YBEIMYEHHON Ha CyMMY NPOLIEHTOB, PACCUNTAHHBIX Ha JaTy
OIpENENEHNs CIIPABENINBOM CTOMMOCTH MO CTaBKe, IPEAYCMOTPEHHOM TIOTOBOPOM, €CJIH
CPOK MOrameHust 1eMo3uTa - «10 BOCTPeOOBAHMS»,

B CyMME JEMO3MTa, yBEIMYEHHOH Ha CyMMY MpOLEHTOB, PAacCUMTAaHHBIX Ha Jary
ONpENENEHUs CHPaBEIIUBOM CTOMMOCTH IO CTaBKE, MPEAYCMOTPEHHON NEMO3UTHBIM
JIOTOBOPOM B TEUEHHE MAKCHUMAalbHOIO CPOKA, MPEAYCMOTPEHHOIO AOTOBOPOM, €CIH
CPOK BoO3BparTa jaeno3uta - He Gogee 1 (OgHOro) roga M cTaBKa MO J0TOBOPY
COOTBETCTBYET PLIHOYHOIM Ha 1aTy ONpeAeTICHUs CIIpaBeInBOM cTouMocTH. CTaBKa 1o
JIOTOBOPY COOTBETCTBYET PHIHOYHOM, €clIM OHa HaXOIWTCS B IIpefenax Juarna3oHa
KosieOaHUH PHIHOYHOM cTaBKH. [lopsioK onpeneneHus prIHOYHOM CTABKU U JHana3oHa
KoJieOaHNi PHIHOYHOI CTAaBKH YCTAHOBIJIEH B MeTO 1€ PUBEICHHOM CTOMMOCTH Oy Ly LIHX
JCHCXKHBIX ITOTOKOB.

B CyMMe€, OTIPEEJICHHOH ¢ MCIOIb30BaHNEM METO/Ia IPUBEICHHOW CTOMMOCTH Oy TyIIHX
JICHE)KHBIX TIOTOKOB Ha BECh CPOK Jiero3uTta (MeTo | MpuBeIeHHOW CTOMMOCTH Oy Ly IIHX
JICHE)KHBIX TIOTOKOB) B MHHBIX ciay4asix. [Ipy 3ToMm cripaBe/uinBasi CTOMMOCTD Ha KXKIYIO
JlaTy pacuyeTa TaKoW CHpaBeUIMBONH CTOMMOCTH HE MOXET OBITh HMXXE CYyMMBI, KOTOpast
6buta OBl Bo3BpameHa B [IM® npu ycinoBUM pacTOpXKEHUs JIEMO3UTHOTO JOTOBOpa Ha
JIaTy OLEHKH.

B ciydyae BHECEeHHsT M3MEHEHHI B YCIOBHS OMpPEIENICHUsI CPOKA JOrOBOPa MaKCHMAIIBHBIN
CPOK OMpPEENSACTCS B COOTBETCTBHH C M3MEHEHHBIM CPOKOM JICTIO3WTa, JACHCTBYIONIMM Ha
JaTy OMpPEACNICHHs CIPaBEJIMBOIl CTOMMOCTH, HPHYEM HAKOIUICHHE CPOKa BKJIAJa HE
MPOUCXOJUT.
CropaBeaiiBas CTOMMOCTh JICTIO3UTOB OMPEIENSIETCS. B COOTBETCTBHH C METOIOM
KOPPEKTHPOBKH CIIPABE/TMBON CTOMMOCTH MPHU BOZHUKHOBEHHH COOBITHS, BEIYLIEr0 K
obecueHenuio (Meroauka onpeeeHus CPaBeIJINBOii CTOMMOCTH AKTHBOB € Y4eTOM
KPEeIUTHBIX PHCKOB).

Crucok 06H.[I/IX CO6LITPII>‘I, NPpUBOJAANIUX K 06eCLIeHeHI/IIO, YKa3aH B MeTOZ[I/IKe OIIPEACICHU
CHpaBCZ[JII/IBOI;‘I CTOMMOCTU AKTUBOB € YY4E€TOM KPCAUTHBIX PUCKOB.
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HOEHHBIE BYMATI'N

Lennsie Oymarw, B T.4. ACTTO3UTHBIC CEPTHPUKATEHI

Hata nepexojna paB COOCTBEHHOCTH Ha LICHHBIE Oymaru:
(32 WCKIIOYEHHMEM IIEHHBIX OyMar IepefaHHbIX II0 CHeJKaM, COBEpIIaeMbIM Ha
BO3BPaTHOW OCHOBE, PU COXPAHEHWH KOHTPAICHTOM I10 CJEJIKE 32 COOO0H 3HAYUTEIbHOM

YacTH BCEX PUCKOB U BBITOJI, CBSI3aHHBIX C BJIaJICHUEM [IEHHBIMU Oymaramu — cM. JloroBop

PENO «Cnaenxu PETIO»);

e cciM neHHas Oymara MOIJICKUT y4eTy Ha CUeTe JAEHO - JaTa 3adiCICHUs ICHHOH
Oymarn Ha CUYeT [emo, OTKPBHITHIA ympapistomed kommanmu J[.Y. [N B
CHEUATN3UPOBAHHOM ACIIO3UTapHH, HOATBEPKICHHASI COOTBETCTBYIOIIEH BBITUCKOM
T10 CUETY JIETIO;

e cciM JOKyMEHTapHbIC IIGHHBIE OyMarn He MOJUISKaT y4deTy Ha cdeTax Jerno (3a
HCKIIFOYEHUEM JIETIO3UTHBIX CepTH(UKATOB) - C AAaTHI IpreMa LeHHoit Oymaru [T O,
OTIpEe/IeTICHHON B COOTBETCTBHHU C YCJIIOBHUSIMH JIOTOBOPA U MOATBEPKJICHHOW aKTOM
npueMa rnepeaadn IeHHbIX OymMar;

® 110 JICTIO3UTHBIM cepTU(UKATaM - JaTa 3a4HMCICHHs BO BKJAJ (IETO3UT) JEHEXKHBIX
CpPE/CTB, MOATBEPIKICHHAS BBIMMCKOM CO cYeTa Mo BKJIAny (JAENO3UTY) WM C JaThl
NpUOOpeTEeH s TAKOro cepTU(UKATA MTOITBEPIKACHHOM aKTOM.

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

TIepeJaHHBIMHA TIO C/ICJKE [IEHHBIMU OyMaraMmu):

e ccnu LeHHas Oymara, IMOJUIeKHT Y4eTy Ha CUeTe JeTo - JaTa CIHCAHUS IICHHOH
Oymarm co cuera Jeno, OTKpeITOro ympasitomied kommanumu Y. IHUD B
CHEeNMATU3UPOBAHHOM JIETIO3UTAPHH, ITOITBEPHKIEHHAsSI COOTBETCTBYIOIEH BBITUCKOM
IO CYETY JEeTIO;

e eciM JIOKYMEHTapHble IIeHHble OyMmaru He IOJUIe)XKaT ydeTy Ha cyerax Jeno (3a
MCKITIOUYEHHEM JICTIO3UTHBIX CEPTU(HKATOB) - C IaThI epeaayn nennon oymaru [TUD,
OTIpe/IelIEHHON B COOTBETCTBUHU C YCJIOBHSAMH JIOTOBOPA M TOATBEPKACHHONH aKTOM
rpreMa nepegady HeHHBIX Oymar;

® 110 JETO3UTHBIM cepTH(UKAaTaM - Jara CHHCAHMS C BKJIAAA (IETO3WTa) JICHEKHBIX
CpPEZCTB, NOATBEPKJICHHAs BBINMUCKON CO CYeTa MO BKIAAY (IEMO3UTY), MU C aThl
CIHCAaHMUs TAKOTO CepTU(HKATA, TOATBEPKICHHON aKTOM;

®  ©CIJIM TI0 SMUTEHTY IIEHHBIX Oymar BHeceHa 3amuch B EI'PYOJI o nmukBuganmu - ¢ naTel
3aITMCH O TMKBUJAIMH SMUTEHTA (TIOJTy4eHUsI HHPOPMAIMH O JTUKBUIALNH SMUTCHTA).

CrpaBeuiiBasi CTOMMOCTh LIEHHBIX OyMmar oOmpezersieTcs B TOpsJIKe, yKa3aHHOM B
MoJienu ¥ METO/1bl OLICHKH CTOMMOCTH IICHHbBIX OyMar.

CnpaBeiiBasi CTOUMOCTB JIOJTOBBIX LIEHHBIX Oymar npusHaercs paBHoi 0 (Houb), B
ClIydae HaCTYIUICHHUS JaThl ITOJHOTO TIOTAIIeHNs] HOMHHAJIA B COOTBETCTBHH C YCIOBUAMHU
BBIITyCKa IIEHHBIX Oymar - ¢ JIaTbl OTPaXe€HHsl B JeOUTOPCKON 3a0JDKEHHOCTH CYMMBI
HOMHUHAJIa K MOJYYEHHUIO A0 JAaThl MOJHOTO MOTAllleHWs HOMHHAla 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
W MpHU3HAHHUU B coctaBe umyiectBa [IN® neOUTOpcKoi 3aI0JDKEHHOCTH B PE3yJbTaTe
TaKOW Tmepenady, CHpaBelUIMBas CTOMMOCTh TaKHX IEepPEeJaHHBbIX eBpooOIHranuit
npu3HaeTcs paBHoi 0 (Hoisp) ¢ maTel mepemayu mpaB OO JaThl IPEKPALICHHS YCTYIKH
MMYIIECTBEHHBIX M HHBIX MpaB IO eBpooOiuramusM (IO JaThl BO3BpaTa paHee
YCTYIUICHHBIX UMYIIIECTBEHHBIX ¥ HHBIX IIPAB 110 €BPOOOIHrausaM).
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e CnpaBemBasi CTOMMOCTh IIEHHBIX Oymar, CTOMMOCTb KOTOPBIX ONPEAENseTCs
OLICHIIMKOM, IIpU HaJUMYMM NPU3HAKOB OOECLEHEHMs, ONpeaeNnsieTcs B
COOTBETCTBUM ¢ METOMKON Onpee/IeHNs] CHIPaBEAIUBON CTOUMOCTH aKTHUBOB C
YYETOM KPEJMTHBIX PUCKOB B YAaCTH TPEOOBAHUH K OTHYETY OLICHIIINKA;

e CppaBemmmBas CTOMMOCTh OOJNMranuii THpH BO3HUKHOBEHMH HPU3HAKOB
obeclieHeHHsT U OTCYTCTBHH II€H IEPBOIO YPOBHS M HWHBIX NMPHUMEHSEMBIX LIEH
MH()OPMAIMOHHBIX CHUCTEM Ha JATy ONpPENENCHUS CIPAaBEUIMBOM CTOMMOCTH
paccunThIBaeTCS 1O OJHOMY W3 METOAOB KOPPEKTHPOBKH CIIPABEATIHBOU
CTOMMOCTH, YKa3aHHOMY B METOIMKE ONpENeNICHNs CIIPABEATNBON CTOMMOCTH
AKTHBOB C Y4E€TOM KPEIUTHBIX PHCKOB.

Crmcok o0mmx CcOOBITHI, TPHBOAAMIMX K OOECICHEHMIO, yKa3aH B MeTomuke
OTPEICIICHUS CIIPABEIUBOM CTOMMOCTH aKTHBOB C YYETOM KPEAUTHBIX PHCKOB.
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JPATOLIEHHBIE METAJLJIbI U TPEBOBAHHUSA K KPEJIUTHON OPTAHU3AIIUU BBIILJIATUTH
JEHEXHBIA DKBUBAJEHT JJPATOLEHHBIX 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 (ajiee — 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 OpraHM3alMy BBHIIUIATHTH JEHEKHBIH DKBHBAJIECHT
JIparoleHHbIX METAIJIOB - ]aTa Nepexoa MpaB cOOCTBEHHOCTH COTJIACHO BBIITMCKE CO
cdeTa KpeIUTHON OpraHU3aIliH O 3a4HCIICHUH Ha METAUTMYECKUI CUET AparoeHHBIX
METAJUIOB Ha OCHOBAHUU JIOTOBOPA.

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

Jns TpeOoBaHMI K KpEAWTHOW OpraHM3alWd BBIUIATATH JACHEKHBIH OSKBHUBAJICHT
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 MpOoUeii IeOUTOPCKON 3a10JKCHHOCTH);
e  JaTa TMKBUJAINH KPEJUTHON OPraHU3alMU, B KOTOPOM OTKPBIT METAJUTMYECKUN
cdyer, WHPOpPMAmUsA O KOTOPOH packpeiTa B OQHUIHATEHOM JOCTYITHOM
HCTOYHHUKE.

JlparomeHHsle METAJUTBI M UX 3KBHUBAJICHT OTPAXKaroTcst Ha naty ompeneieHus CUA mo
CIICOYIOIINM CIPaBE/UIMBBIM 1IEHAM B MOPSJKE YOBIBaHWS IPHOPHTETA C YyYETOM Beca
JParolieHHOr0 MEeTalIa, 32 KOTOPBIA OnpenessieTcs Kaxaas u3 LeH:
1. Ilena c Mockosckoii bupsxu (MB), B wacTHOCTH:
e GLDRUB_TOM - myist 30107a;
e SLVRUB_TOM - mst cepebpa.

2. Ilena banka Poccunu.

CnpaBeuiBasi CTOMMOCTB 3a/I0JDKEHHOCTH TI0 CJICJIKAM C AParoleHHBIMHI METaJUIaMH1 / UX
9KBUBAJICHTOM, 3aKJIIOUYCHHBIM Ha YCIOBHMAX T+, ompenensiercss B pa3Mepe pa3sHHIIbI
MEX]Ty CIIPaBeUINBOM CTOMMOCTBIO IPAaroleHHbIX METAJJIOB / X SKBUBAJICHTOM B BaJIOTE
pacuera CUA, SBISIOIUXCS MPEIMETOM CAECNIKH, U CyMMOIl CHEJIKH B BAIIOTE CIEIKH,
MIpUBE/IEHHOMN K BaioTe pacyeta CHA.

B ciyyae MONOXHUTENBHON pPAa3HUIBI, CHENKA TPHU3HAETCS B COCTaBE AaKTHUBOB
(meburopckas 3aI0JKCHHOCTB ) y MOKYTIaTeNs/ B COCTaBe 0053aTeNBCTB
(kpeauTopCKast 33aJOJDKEHHOCTh) Yy HpOJaBlla, OTPHUIATENbHONW  pa3HHWII - B
cocraBe 0053aTeNbCTB (KPEAUTOPCKAs 3aJOJKEHHOCTD) Y MOKYINATEIs/B COCTABE aKTHBOB
(meburopckas 3aI0JKCHHOCTD) Y MPOJIaBIIa.

CripaBeinBasi CTOMMOCTD JIPArolieHHbIX METAIJIOB U MX YKBHBAJICHT NPU3HAETCS paBHOM
0 (Houb):

B Cllyyae HACTYIUICHHUSI COOBITHS, TPUBOJSIIEIO K NMPU3HAHUIO JPAroleHHOr0 MeTaia
HENPUTOAHBIM JUISI TAJTBHEHINIEr0 UCIOIB30BaHMS 110 IEJICBOMY HA3HAYCHHUIO, - C JAThI
MOTy4YeHHS O(PHUIMATEHOTO JOKYMEHTA O TAKOM (paKTe.

Crucok o0mux CcoOBITHI, TNPUBOASIMIMX K OOCCIHCHEHWIO, YKa3aH B MeToauke
OTIpEICIICHUs CIIPABEUIMBON CTOMMOCTH aKTHBOB C YYETOM KPEIAUTHBIX PHCKOB.
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JEBUTOPCKASA 3AJJOJKEHHOCTD ITO MIPOHEHTHOMY (KYIIOHHOMY) 1O0XO0A4Y,
YACTUYHOMY / HOJHOMY NNOTAIIEHUIO DMUTEHTOM OCHOBHOT O JOJIT'A ITO
JOJITOBBIM HEHHBIM BYMAT' AM

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

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

e Jlust 1eOUTOPCKOH 3a10/IKEHHOCTH MO MPOLUEHTHOMY (KYNOHHOMY) AOXOAY IO
J0JroBBIM LEHHBIM OyMaraMm - JaTa HACTYIUICHHs Hadaja CpOKa HCIIOJHCHHUS
00s13aTebCTBa 110 BHIILIATE KYIIOHHOTO JO0X0oJa (;[aTa OKOHYAaHHA KYIOHHOI'O
TIePHO0/Ia) B COOTBETCTBUH C YCIOBUSIMH BBIITyCKa IEHHON Oymarm.

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

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

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

B orcyrcTBHE MpH3HAKOB 00ECIICHEHHUS:

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

e B teuenne 10 paboumx mHEH ¢ maThl MPU3HAHHS ACOUTOPCKON 3a10/DKEHHOCTH
HWHOCTPaHHBIX YMUTEHTOB.

B tedenue Bcero cpoka mpu3HaHUS TeOUTOPCKON 3aJ0JDKCHHOCTH OTIEPAITHOHHON:

e OmeHka cHpaBeUIMBOH CTOMMOCTH HeOMTOPCKOIl 3a10’KEHHOCTH 1O
NPONEHTHOMY (KYMOHHOMY) [O0XOAY IO JOJITOBBIM IIGHHBIM Oymaram
OmpeneNnaeTcss B pa3Mepe, ONpPEIEeNCHHOM Ha JaTy HACTYIUIEHHS CpoKa
HCIIOJTHEHUSI COOTBETCTBYIOLIETO 00s3aTeNbCcTBa (aTy MCTEYEHUS] KYIIOHHOTO
MEePUO/Ia) B COOTBETCTBHHU C YCIOBHSIMH BBIMYCKa IICHHOW OyMaru, U UCXOIs U3
KOJIMYECTBA LIEHHBIX OyMar Ha JIaTy HaCTYIUICHHsI yKa3aHHOTO CpoKa.

e OmeHKa CHpaBeAJMBOH CTOMMOCTH [JeOMTOPCKON 3a10/sKEeHHOCTH 1O
YACTUYHOMY/MOJTHOMY TOTalleHHI0 3MHUTEHTOM OCHOBHOIO J0JITa IO
JIOJITOBBIM IICHHBIM OyMaram oIpe/ieNsieTcs B pa3Mepe, OlpeAeIeHHOM Ha JaTy
HACTYIUICHHs] CpOKa HCIOJIHEHHSI COOTBETCTBYIOIIErOo 00s3aTeNbCcTBa B
COOTBETCTBHH C YCIIOBUSIMH BBIITyCKa IIEHHOW Oymaru, ¥ HCXOJIs U3 KOJIMYECTBa
LIEHHBIX OyMar Ha JjaTy HacTYyIUIEHHs YKa3aHHOTO CPOKa.

ITo ucreuennn cpoka kBaaudUKanUU JeOUTOPCKON 3aJ0JDKEHHOCTH 10 MPOLIEHTHOMY
(KynmoHHOMY) 1OXOIy, a TaKXe MO0 YaCTHYHOMY/TIOJHOMY HOTaIIEHHI0 SMHTEHTOM
OCHOBHOT'O JI0JITa N0 JOJTOBBIM ILIEHHBIM OymaraM Kak ONEpaliOHHOM, CIpaBeaInBas
CTOMMOCTb HETIOTAIIEHHON 3aJJ0J’KEHHOCTHU OIPEEIsIeTCsl B COOTBETCTBUH ¢ MeToauke
OIIPEICTICHUSI CIIPABEJINBON CTOMMOCTH aKTHBOB C YYETOM KPEIUTHBIX PUCKOB.

Criicok o01uX coObITHI, NPUBOAAIIMX K 00ECIIEHEHHIO, YKa3aH B MeToanke
OTIpeICIICHUs CIIPABEIUBON CTOMMOCTH aKTUBOB C YYETOM KPEAUTHBIX PHCKOB.
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JEBUTOPCKASA 3AJJOJKEHHOCTD IO MIPOHEHTHOMY JOXOAY IO JEHEKHBIM
CPEACTBAM HA CUETAX

e JleOutopckas 3aJ0MKCHHOCTh IO MPOICHTHOMY JIOXOJYy IO JICHEKHBIM
Cpe/cTBaM Ha OCTaTOK MO cueTaM ympasJsitoniei komnanuu J.Y. TIN®,

e Jleburtopckas 3aJO0IDKEHHOCTH IO MPOIIGHTHOMY MTOXOXy, BO3HHKAIOIIas Ha
OCHOBaHHH JJOTOBOPA/COTJIAIICHHS O TIOAePKAHNH HECHIKAEMOTO OCTaTKa 110
cueTtaM ynpasisitowiedt komnanuu 1.Y. [N

e Jlata, B KOTOPYIO CyMMa IPOLEHTOB (IIOJIHAs WJIM YacTHUYHAS) K MOIYYCHHIO
MOJKET OBITh JOCTOBEPHO ONpE/EIICHA.

e JlaTa OKOHYAaHWS EPUOJA HAUHCICHUS MPOIEHTHOTO I0X0/1a - B CIydae, eCiii
JIOTOBOp/COTJIAIlIEHHE [0 TPOLEHTHOMY JOXOAy Ha OCTaroOK MO CHYETY
COCPKUT YCIOBUS, KOTOpbIE HE TO3BOJSIOT MPH KaXAOM ONpeAeTeHUN
CIIPaBEAJIMBOM CTOMMOCTH JIOCTOBEPHO paccuuTaTb CyMMY MPOLIEHTHOTO
JIOX0J1a K MOJyYCHHIO WIIH JOTOBOP/COTIIAIIICHHE O HAYHUCICHUH MPOLICHTOB Ha
HECHW)KaeMBIH OCTATOK MO CYETy MpeaycMaTpUBaeT YCJIOBHS, MPU KOTOPHIX
HUTOTOBAsi CyMMa MPOIEHTOB K MOTYYEHUIO MOXKET U3MEHUThHCS.

e JlaTa uCTIOJTHEHNUS 00s3aTENBCTB OaHKA COTJIACHO YCIOBHUSIM JJOTOBOPA/COTIIAIICHUS
0 TIPOIIEHTHOM JI0XOJI€ 1O JEHEXHBIM CPEICTBAM HA CUETaX WM O MOIJepKaHUH
HECHMKAEMOT'0 OCTaTKa 10 cueTaM ympasistomeid kommnanuu 11.Y. ITNO;

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 JIaThbl IPpU3HAHUA 10 AAThl BBITIJIATHI IPOLICHTOB (BKHIO‘{I/ITGHBHO) B COOTBECTCTBUHU C
,I[OFOBOpOM/ COIJIalICHUCM.

CripaBeinBasi CTOMMOCTD I€OUTOPCKON 33JJ0IDKEHHOCTH M0 MPOIIEHTHOMY JIOXOAY IO
JIEHE)KHBIM CPEICTBAM Ha cdeTax ynpasiritonlieid komnanuu J1.Y. [TN® onpenensercs B
TEYEHHE BCET0 CPOKa KBATM(HKAIMK 330JDKEHHOCTH KaK ONEPAlMOHHOW B CyMMe
HPOLEHTOB, HAYHCICHHBIX COIVIACHO YCJIOBHAM JIOTOBOpA/COTTALICHHS HAa CYyMMY
ocTaTKa MO CUeTy WM Ha CyMMY HECHH)KAEMOI'O OCTaTKa IO CUETy - B Cllydae, €CIH
YCIIOBUSI HAUUCIICHUsI IPOLICHTOB TO3BOJISIIOT HA/IE’KHO M JOCTOBEPHO PAacCUMTaTh UX
pa3Mep K MOJIy4eHHI0 Ha JIaTy ONpe/eIeHUs CIIpaBeJInBOH CTOUMOCTH.

Tlo HUCTCUYCHUU Cpoka KBaHI/I(i)I/IKaIII/II/I ﬂeGHTOpCKOﬁ 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 KPCAUTHBIX PUCKOB.

Crrcok 06H.[I/IX CO6LITPII>'I, MNpUBOAAININX K O6eCLIeHeHI/I}O, YKa3aH B MeTOZ[I/IKe
OIIpeACICHUA CHpaBeZ[JIPIBOfI CTOUMOCTHU AKTUBOB € YYETOM KPCAUTHBIX PHUCKOB.
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JEBUTOPCKASA 3AJJOJIKEHHOCTD IO BBINIJIATE JTUBUJAEHJAOB IO AKIIUAM, JOXOJA
IO AENO3UTAPHBIM PACIIUCKAM

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 (UKCalUMM peecTpa aKIHMOHEPOB/BIAiCIbLEB IEHHBIX OyMmar i BBIIUIATHI
IMBUCHIOB/IOX0I0B (I HETOPTIYEeMbIX LIEHHBIX OyMar, a Takoke B clIydae HEBO3MOXXKHOCTH
ONpEIeNIUTh JaTy, C KOTOPOH IIeHHble OyMarn Ha4yMHAIOT TOpProBaThcsi Oe3 ydera
OOBSBICHHBIX THUBUACH/IOB/I0X0IOB).

2) aKIUii, 1eN03UTAPHBIX PACIUCOK HHOCTPAHHBIX IMUTEHTOB:
- JaTta, ¢ KOTOpOW LIeHHble OyMmMaru Ha4yMHAIOT TOProBaThcs Oe3 ydera OOBSBICHHBIX
nmusunenaos (DVD _EX DT);
- Jara, Ha KOTOPYIO ONpENeNSIOTCS JIMIa, HWMEIoNIMe IIpaBO Ha  IOJy4YCHHUE
JIMBHUICHAOB/M0X010B (B oTcyTcTBHH MHpopMarmu o DVD EX DT).

Ucrounnkn wunapopmaimm: HKO AO HPJ/I, noctymHbsle HHGOpPMAIIOHHBIE CHCTEMBI,
oduIaIbHBIE CAUTHl YMUTCHTOB.

[Ipu orcyrcTBuM MH(OpPMALUKU U3 BBIIIE YKa3aHHBIX MCTOYHUKOB (B TOM YHCIE O
pasMepe MPUYUTAIOLIMXCS BBIIUIAT) - JaTa 3a4MCIICHUS JIEHEKHBIX CPEJICTB HA PacueTHBIN
cuet ynpassironieit kommanuu J1.Y. [TU® (B ToM umcie Ha cueT Opokepa, OTKPBITHIH M1t YK
J.Y. [IUD).

B nary mpusHaHus HEOOXOAMMO OMPEICIUTh KOJMYECTBO IICHHBIX OyMmar Ha JaTy
¢ukcanmu  peecTpa  aKIHOHEPOB/BIANENBLEB  IEHHBIX  OymMar JUis  BBITUIATHI
JUBUICHAOB/IOXO0I0B WM Ha JIaTy, HA KOTOPYIO OIMPEIEISTIOTCS JIUIIA, HMEIOMIHe paBo Ha
MTOJTyYCHHE TUBUICHIOB/JOX0J0B C YI€TOM 3aKIIOUYCHHBIX, HO HEHCIIOJHEHHBIX CIICNIOK.

e Jlara ucrnonHeHUs 003aTEIbCTB IMUTEHTOM, ITOATBEPIKIACHHAS OAaHKOBCKOH BBITUCKON C
pacueTHOTO cuera ynpapistonieil kommaunu J[.Y. [IN® unu otuerom Opokepa [TUD;

e Jlara nWKBHOANMM SMUTEHTAa, corniacHO BeImUcke W3 EIPHOJI (wnmm BemmckH w3
COOTBETCTBYIOIIETO YIOJHOMOYEHHOTO OpraHa MHOCTPAHHOTO TOCYAapCTBa).

B OTCYTCTBUEC IPU3HAKOB 06CCI.ICHCHI/I$II

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

M0 aKIMsM, JOXO/Ia 110 JIEMIO3UTAPHBIM PAclMCKaM B T€UEHHE BCEro CPOKa KBaNIHU(pHKALUH

TaKkoil 3aJ0JUKEHHOCTH KakK OIEpaliOHHONH HE KOPPEKTHPYeTCs M OmpenessieTcs B

HOMHHAJIbHOW BEJTMYUHE UCXOJIS U3:

®  KOJIMYECTBA aKIM/IET03UTAPHBIX PACIIUCOK, YITEHHBIX Ha cuere aeno [TMd Ha naty, Ha
KOTOPYIO ONpEAEIIAIOTCS JIMLA, UMEIOLINE NPaBO Ha MOJyYEHUE AUBUACHIOB C yYETOM
3aKJIFOYCHHBIX, HO HEHCIIOJHEHHEIX CACIOK, 1

e OOBSBICHHOIO pa3Mepa IUBHICH/A (10X0/a), MPUXOASIIICTOCS Ha OJIHY IIEHHYIO Oymary
COOTBETCTBYIOIICH KaTeropuu (THUITa) 3a BEIYETOM HAJIOTOB M COOPOB B CIy4ae, €CII 3TO
MIPUMEHUMO.

74



Ilo mcreuenun CpoKa KBaJ'II/I(bI/IKaLII/II/I Z[e6HTOpCKOﬁ 3aJ0JDKCHHOCTH KakK OHCpaHPIOHHOfI,
crapaBcajiuBasgd CTOUMOCTL OHNPEACISICTCA B COOTBETCTBUU C MCTOJII/IKC OonpeacICHUs
CHpaBeJlJ'IPIBOﬁ CTOMMOCTHU aKTUBOB C YYETOM KPCAUTHBIX PHUCKOB.

Crucok 06HII/IX CO6I:ITI/II‘/’I7 MPpUBOJAAIINX K 06GCIIeHeHI/IIO, YKa3aH B MCTOI[I/IKe OIPCACIICHUA
cnpaBezumBoi/i CTOMMOCTHU aKTUBOB C YYETOM KPCAUTHBIX PUCKOB.
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JEBUTOPCKASA 3AJOJKEHHOCTbD ITO JOXOJAM UHBECTUIIMOHHBIX ITAEB
POCCHUMCKHX NIU® U MAEB (AKIIUI) ”THOCTPAHHBIX UHBECTUIIMOHHBLIX ®OH/IOB,
ITAU KOTOPBIX BXOJAT B COCTAB UMYIIIECTBA IIU®, ITO JOXOJAM OT JOJEBOI'O
YUYACTHUSA B YCTABHOM KAITUTAJIE

Jleburopckast 3a10JKEHHOCTD 110 0X0JjaM MHBECTUIIMOHHBIX IaeB poccuiickux [TUD n
naeB (aKkuuii) MHOCTPAHHBIX MHBECTUIIMOHHBIX (POHIOB, AW KOTOPHIX BXOISIT B COCTaB
umyectsa [IM®, no 1oxoxam OT AOJEBOTO Y4acTHs B YCTABHOM KalUTAJIE POCCUHUCKUX
¥ MHOCTPAHHBIX KOMITAaHHH.

e JlaToii npu3HAHUS TOXO0/a IT0 TasiM, SABJISIETCS 1aTa BOSHUKHOBEHHS 0053aTeIILCTBA 110
BBIIIJIATE JOXOa, YKa3aHHAs B COOOIICHNH O BBIILIATE J0XO0/a IT0 MHBECTHIIMOHHBIM
nasM poccuiickux [TM® u nmasim (akIusM) HHOCTPAHHBIX HHBECTUIIMOHHBIX (POH/IOB,
B cootBercTBuu ¢ mHpopmanueit HKO AO HPJIl, madopmarmm Ha odunnarsHOM
caiiTe ymnpaBIsIONIC KOMIIAHUU WM B O(UIIUATEHOM COOOLICHUU JJIS BJIAJCIIBIICB
WHBECTUIIMOHHBIX TIACB O BBIIJIATE J0X0a (111 KBATH(UIIMPOBAHHBIX HHBECTOPOR)
WA HA OCHOBAaHUM MHBIX HH()OPMAIIHOHHBIX CUCTEM, HCIIOJIb3YEMbIX Y TIPaBJISIONICH
KOMITaHHUECH;

e JlaTa, ¢ KOTOPO¥ MHOCTPaHHBIC IICHHbIC OyMaru HaYMHAIOT TOPrOBAaThCSA O€3 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 ompeneneHHs BBHIIUIATHI OXOJa, COTJIACHO HWH(pOpPMAIHMH, HA O(UINATIHLHOM
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
pacueTHbIH cueT ynpasisttomeil komnanuu J.Y. I[IN® / Ha cuer Opokepa, OTKPBITHIN
nns YK LY. TINO.

B nary npusHaHHS HEOOXOIMMO OMPEHCITUTHh KOJHUYECTBO IIEHHBIX Oymar Ha IaTy
(ukcamm  peecTpa  aKIMOHEPOB/BIANENBIEB ILEHHBIX OyMmMar s  BBIIUIATHI
JTUBHUICHIOB/IOXO0/IOB WM Ha JaTy, Ha KOTOPYIO ONPEACISIOTCS JIUIA, IMEIOIIIE TIPaBO
Ha MOJIyYeHHE MBUJCHOB/IOXO0B C YYETOM 3aKJIFOYEHHBIX, HO HEHUCIIOJHEHHBIX
CJIETIOK.

e JlaTa UCTIOJIHEHUS 00S3aTeNbCTB MO BHIILIATE JIOX0/1a, MOATBEPKICHHONH 0aHKOBCKON
BBIITUCKOI C pacueTHOro cyera ynpasisitoimned kommanun JI.Y. TIU® /oruerom
opokepa [TND;

e JlaTa JMKBMJAAIMU JIMIA, OOA3aHHOTO IO IIEHHBIM OyMaram HMHOCTPaHHOI'O
MHBECTHUIUOHHOTO (DOH/IA, TOXOAaM OT J0JICBOTO Y4acTHs;

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

B oTcyTcTBHE PU3HAKOB 00CCIICHEHHS:

e B TeueHHe 25 paboumx JIHEW C JaThl NMPHU3HAHMS AEOMTOPCKOM 3aJ0JDKEHHOCTH MO
LICHHBIM OyMaraM pOCCHMCKHX W MHOCTPaHHBIX 3MUTEHTOB, a TaK)Ke MEXJyHapOJHBIX
KOPIIOpAaLuii;

® B TEUEHHUE BCETr0 CPOKA, YCTAHOBJIEHHOI'O PEIIEHUEM O BBHIIUIATE J0XOa OT J10JIEBOTO
yJacTHsl B YCTaBHOM KallWTaJle WIM MHBIM aHAJOTHYHBIM JOKYMEHTOM, JUIS BBITUIATHI
JIOX0JIa, €CIIH TAKO! CPOK HE MPEBBIIIACT 25 paboUymx IHEH.

Ecmn ycTaHOBIEHHBII CPOK BBIIUIATHI 10XOJa OT JOJIEBOTO y4acTHs TPEBBIMAeT 25
pabounx mHE#, TO NeOUTOPCKas 3aM0JDKCHHOCTD IO BBIIIATE J0X0Ja HE MOXET OBbITh
KBaTH(HUIIMPOBAHA OTIEPALIMOHHOM.
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OreHKa crpaBeUIMBON CTOUMOCTH I€OUTOPCKOM 3a/10JDKEHHOCTH 110 I0X0ZaM I1aeB
poccuiickux [TM® n nasm (akumsmM) HHOCTPAHHBIX HHBECTUIIMOHHBIX (D)OHJIOB, AN
KOTOPBIX BXOJAT B cocTaB umyniecTa [111®D B TeueHne Bcero cpoka KBaauuKauuu
3a/10JDKEHHOCTH, KaK ONEepalliOHHOM ONpesienseTcss UCXOAs U3!

e KojuyecTBa WHBeCTUIHMOHHBIX maeB [IM® wnm mnaeB (akumi) HMHOCTPaHHBIX
WHBECTHLMOHHBIX (OH/IOB, Mau KOTOPBIX BXOAAT B cocTaB umymectsa I[TU®,
yareHHbIX Ha cdete feno [11M® na maty onpenenenuss CHA ¢ ydeToMm 3aKIIOYCHHBIX,
HO HEHCIIOJIHEHHBIX C/IEJIOK;

e OOBSABIEHHOTO pa3Mepa J0X0Ja MO WHBECTHIMOHHOMY Tal0, YyKa3aHHOTO B
COOOIIEHNH O BBITUIATE JOXOa MO0 MHBECTUIIMOHHBIM TasM poccuiickux [TN® n masm
(axnmsiM) WHOCTPAHHBIX WHBECTHLIMOHHBIX ()OHIOB, KOTOPBIE BXOIST B COCTaB
umymiectsa [IN®, B cootBercTBUH ¢ nHPopMmanueit HKO AO HP /I, mHBIX 1OCTYITHBIX
MH(OPMALMOHHBIX CHCTEM WM O(UIHMAIbHBIM CalTOM (O(QHIUAIBHBIM MHCEMOM)
yIpaBIAOLEeH KOMIAHNH.

OrneHka CHIpaBeIMBOM CTOMMOCTH JEOMTOPCKOM 3al0JDKEHHOCTH IO JIOXOAaM OT

JIOJIEBOTO YYacTHsi B YCTAaBHOM KalWTalle B TEYEHHE BCEr0 CpOKa KBaTH(UKAILMU

3a8JJOJDKCHHOCTH KakK OIEpaIlMOHHOW OIpeAeNseTcs B CyMMe OOBSBICHHOTO A0X0Ja Ha

JIOJTIO BITAJCHHUSL.

ITo ncrevyennn cpoka KBaMH(UKAINH IeOUTOPCKON 3aJ0PKEHHOCTH KaK OINepaldoOHHON,
a TakKe B CIIydyae BBISBICHHS WHBIX COOBITHH, MPHUBOAANINX K OOCCICHEHHIO,
CIpaBeTNBasl CTOMMOCTH OIIPENENSICTCS B COOTBETCTBHU C METOIUKON OIpeIeIeHUs
CIpaBeNTNBON CTOMMOCTH aKTHBOB C YI€TOM KPEIUTHBIX PHCKOB.

Crucok o0mmx CcOOBITHI, NPHUBOIANIMX K OOCCICHCHHIO, yKa3aH B Meromuke
OTIpeJIeNICHUs CIIPABEIJIMBOM CTOMMOCTH aKTHBOB C YUE€TOM KPEIUTHBIX PUCKOB.
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JEBUTOPCKASA 3AJJOJIZKEHHOCTD IO JEHE KHBIM CPEJJCTBAM, HAXOJAIIUMCA Y
NPO®PECCHOHAJIBHBIX YYHACTHUKOB PbIHKA IIEHHBIX BYMAT U B HKO HKII (AO)

e  JleOuTopcKas 3a10JKEHHOCTD 110 AEHEKHBIM CPEICTBAM, HaXOSIIIMCS Y
podecCHOHANBHBIX YYaCTHUKOB PHIHKA IIEHHBIX OyMar (Janee — Opokep);

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

e JlaTa 3auMciICHUS JCHEXHBIX CPEACTB HA CICIUANBHBIA OpPOKEPCKHU CYeT Ha
OCHOBaHHHU OTYETa OpPOKepa;

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 CYeTa/BBIBOJ NEHEKHBIX cpencTB co cuyera B HKO HKI]
(AO);

e Jlara pemienus banka Poccuu 00 0T3bIBe JHIICH3UU y OpoKepa (ICHEeKHBIC CPECcTBa
MEPEXOIAT B CTATYC MpoUeii eOUTOPCKON 3a10JKCHHOCTH);

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

B otcyrcTBHE MpU3HAKOB 00ECIICHEHHUS:
e B TeueHue Bcero neprojia HaX0XKACHUs IEHEXKHBIX CPEICTB Ha cyeTax Opokepa
wn Ha cuerax B HKO HKIJ (AO);
e B reuenue 3 pabouux JHEH ¢ JaThl, KOTAa YIpaBIsiomas KOMIAHUS BeIpa3uia
HaMepeHHeE O BBIBO/JIE ICHEKHBIX CPEICTB CO cueTa Opokepa wiu co cuera B HKO
HKI] (AO) B ycTaHOBJCHHOW ()OpME COMIACHO 3aKIIOUCHHBIM JOrOBOpPaM
(cornamieHusM), B cilydae, €CIM B TECYCHHE YKa3aHHOTO CpPOKa JCHEXKHBIC
CpeacTBa He norydeHsl Ha cueT [TND
Wudopmammio o nencmomHenun Opokepom mmu HKO HKIL (AO) tpeboBanus
VYnpapnsiomeid KOMIAHHM O BBIBOAE JECHEXKHBIX CPEICTB IPEJOCTABIIETCS B
Crnennalu3MpoBaHHBIA JENO3UTApUN HE TO3AHEE JHS, CIEIYIOUIEro 3a OKOHYAHHEM
YCTaHOBJICHHOTO CPOKa.

CripaBeinBasi CTOMMOCTB JICHE)KHBIX CPEJICTB, HAXOISIIMXCS Ha cUeTe OpoKepa Wi Ha
cuere B HKO HKI] (AO), onpenenseTcst B CyMMe OCTaTKa Ha YKa3aHHBIX CYeTax.

Ilo ncreuenuun Cpoka KBaJII/I(i)I/IKaI_II/II/I ILCGPITOpCKOﬁ 3a10JDKCHHOCTH KaK OHepaHHOHHOﬁ,
a TaxKKE€ B CJIydac BBIABJIICHHUA HWHBIX COGBITI/Iﬁ, MPpUBOAAIIUX K OGCCHCHCHI/I}O,
CripaBejiiBasgs CTOMMOCTL OMPEACIACTCA B COOTBETCTBUMU C MeTtoaukoi OIIPEACIICHUA
CHpaBe,I[JIPIBOﬁ CTOMMOCTHU aKTUBOB C YYETOM KPCIAUTHBIX PUCKOB.

Crmcok  o0mux CcOOBITHH, TPHBOAAIIMX K OOECIHCHEHWIO, yKa3aH B MeToamke
OTIpeNIeIICHUs CIIPAaBEUINBON CTOMMOCTH aKTHBOB C YYETOM KPEAUTHBIX PHCKOB.
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3AJJOJIZKEHHOCTD 11O CAEJKAM C HEHHBIMU BYMAI'AMU, 3AKJIIOYEHHBIM HA
YCJOBUAX T+ (ITPU HECOBITAJJEHUU JATHI IOCTABKH HEHHBIX BYMAT,
ONPEJEJEHHOM YCJOBUSAMM JJOTOBOPA C JATOM 3AKJIOUEHUSA JOTOBOPA 11O
MNOKYIKE/IMTPOJAE HEHHBIX BYMAT)

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

- JlaTa 3akirodeHus TOTOBOpPa MO MPHOOPETEHHIO (peann3anni) IeHHbIX OyMar;

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

VYcnoBus onpeaeneHHOCTH 1 HeU3MEHHOCTH OIIPEAENIAIOTCS CIIEAYIOIUM 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.

Jlata nepexoza nmpaB COOCTBEHHOCTH Ha IEHHbIE OyMaru IOATBEP)KACHHAS BHIITMCKOMN 110
CUeTy JEero.

CrpaBeminBasi CTOMMOCTh 33JI0JDKCHHOCTH TI0 CHEIKaM C L[EHHBIMH OyMaramu,
3aKIIFOYCHHBIM Ha YCIOBHAX T+ ommpenenseTcs B pa3Mepe pa3HUIBI MEXIY BBIPaKCHHOM
B Bamtore ompexaencaus CYA IIHM® chnpaBeminBOil CTOMMOCTBIO IIEHHOH Oymarw,
SIBIIAIOIIEHCS TIPEIMETOM CHENKH U CYMMOW CHEJIKH B BaJIIOTE CHENKH, NPUBEICHHON K
Bamtote omnpeaeneHuss CUA TIM® mno kypcy BamtoThl (B COOTBETCTBHH C Pa3ieioM
«ITopanoKk KOHBEPTalMM CTOMMOCTEH, BBIPQKEHHBIX B OJHOM BajioTe, B JPYTYIO
BaIIOTY»).

IIpn omnpeneneHun CHpaBeANUBONM CTOMMOCTH 3aJ0JDKEHHOCTH IO CAEIKaM C
obyMranusMy, 3aKJI0YEHHBIMI Ha YCIOBUX T+, CpaBeIinBas CTOMMOCTD OOJIMranui,
SIBIISIIOIIMXCS IPEAMETOM CAEIKH, C JaThl 3aKJIIOYEHUS CACNIKH 10 JaThl Iepexoja Mpas
COOCTBEHHOCTH Ha [IEHHBIE OyMaru, eXXeJHEBHO OINPEEISIETCS] C yIeTOM HaKOIUIEHHOTO
KYHNOHHOTO JI0XO0Ja, ONPEAEICHHOr0 Ha JaTy pacueTa IO CHAENKE B COOTBETCTBHH C
YCIOBHUSMH CIENKH WM IPaBUIaMU OPraHU3aTopa TOProB.

B cnyuae mNONOXUTENBHOW pPAasHUIBI, CHEIKa INPHU3HAeTci 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 3aI0JKCHHOCTD) Y MPOABIIA.

CrpaBeasivBas CTOMMOCTh KOPPEKTHPYETCS B Cllydae BO3HMKHOBEHHS COOBITHI,
MPUBOJIIMX K OOECHEHEHHIO, B COOTBETCTBMM C METOAMKONW oOIpeaencHus
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 CAEJKAM C BAJTIOTOM, 3AKJIIOYEHHBIM HA YCJOBUMSAX T+ (IIPH
HECOBIAJIEHUM JATBI IOCTABKH BAJIIOTHI, OIPEJAEJEHHOM YCJIOBUSMHU
JOTI'OBOPA C JATOU 3AKJTIOUYEHUA JOTI'OBOPA IO NIOKYIKE/IMTPOJAYKE BAJIFOTHI)

3a/10/DKEHHOCTD 110 CHETKAM C BaIIOTOMN, 3aKIIOYCHHBIM Ha yCIOBHAX T+

I[aTa 3aKJIFIOYCHU JOTr0OBOpa 1o HOKyrIKe/ IpoJaxXe BaJltOTHI.

Jata mepexona mpaB COOCTBEHHOCTH HA BaJIOTy Ha OCHOBAaHHMHU BBIIMCKH CO CUeTa
OTKpBITOro Ha ymnpasistomtyto kommanuio J1.Y. [IM®/6pokepckoro oTyera.

CrpasennuBas CTOMMOCTb 33J0JDKEHHOCTH MO CHEIKaM C BalIOTOMH, 3aKIIOYEHHBIM Ha
ycnoBuax T+, ompenensercss B pa3Mepe pPasHUIBI MEXIY TeKylled CIpaBeAIuBOn
CTOMMOCTBIO BAJIIOTHI, SBJIIOIIEHCS MPEAMETOM CHAEIKH, BBIPAKEHHOM B BalllOTE
onpeznenenust CHA [TN®, u cTouMoCThIO BaTIOTHI, 3a(MKCHPOBAaHHOH B JOTOBOPE Ha 1aTy
HCIIOJTHEHUS CIETKH, BRIpaKeHHOH B BanmoTe onpeaeienust CHA ITM® mo Kypey BamoTh
(B cootBercTBUM C paznenoM «Ilopsook KOHBEpTalMM CTOMMOCTEH, BBIPRKEHHBIX B
OJTHOI BAJIIOTE, B IPYTYIO BAIIOTY»).

B ciydae MOJOKHTETBHOW pAa3HWIB], CHEJKa MPU3HAETCA B COCTaBE AaKTHBOB
(meburopckas 3aJI0KCHHOCTD) Y TIOKYIATelIsl/ B COCTaBEe 00513aTeNILCTB
(kpemuTOpCKast 3aJOJDKEHHOCTD) Y~ MNpOJaBlia,  OTPHUIATENbHOM  pasHWIBl - B
cocraBe 0053aTeNbCTB (KPEAUTOPCKAS 38J0KEHHOCTD) Y TIOKYTIATENSA/B COCTABE aKTHBOB
(meburopckas 3a10IKEHHOCTh) Y MPOABIIA.

CropaBemmiBasi CTOMMOCTh KOPPEKTHUPYETCSI B CIydac BO3HHKHOBCHHS COOBITHIA,
NPUBOJAIMX K OOECHCHEHHIO, B COOTBETCTBMH C METOAMKOW OIpeaeicHus
CIpaBeJIMBON CTOMMOCTH aKTUBOB C Y4€TOM KPEIUTHBIX PUCKOB

Crmcok o0mux CcoOBITHH, TNPUBOMAMMX K OOCCICHEHHIO, yKa3aH B Meronuke
OTIpeNIeIICHUS CIIPAaBEIINBON CTOMMOCTH aKTHBOB C YYETOM KPEAUTHBIX PHCKOB
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NPOYAA JEBUTOPCKAA 3AJJOJIKEHHOCTD

JleOuropckasi 3a/l0JDKEHHOCTb, BO3HUKIIAs B PE3YJbTaTe COBEPLICHUS CIENOK C
nmyiectsoM [TM®, no KoTOpbIM HacTynHiIa HanOoJIee PpaHHsIs JaTa pacyeToB;
JleOuropckasi 3a/10JDKEHHOCTb, BO3HHUKINIAS NPU OIUIATE PAacXOJOB, CBSI3aHHBIX C
JIOBEPUTEIIHHBIM YIIPaBJICHHEM;

ABaHChI, BBIJJaHHBIE 32 cueT umymiectsa [IND;

JlebuTopckast 3a10JDKEHHOCTh yHpasJistronieii komnanuu nepexn [TNO;
JleOutopckas 3aJOJDKEHHOCTh, BO3HHUKINAS II0 JOTOBOpaM C  ayJUTOPCKOH
OpraHu3aIieH, OLICHII[KOM, CHELUATN3UPOBAHHBIM JICTIO3UTapUEM,
perucTpaTopom, Oupkel, ykazaHHBIMH B npasmiax 1Y [TN®D;

JlebuTopckasi 3aI0JDKCHHOCTD IO HaJoraM, cOopaM, MOIUTHHAM B OIODKETHI BCEX
YpOBHei;

JleOuropckas 3a10JDKEHHOCTD 110 BO3MELIEHHIO CYMMBI HAJIOTOB U3 Orojkera PO;
JleOuropckass 3a0JDKEHHOCTh, BO3HHKIIAs B pe3yjbTaTe MEepeBOja JCHENKHBIX
CpeACTB («ICHBIHU B ITyTHY);

JlebuTopckas 3aJ0MKEHHOCTh, BO3HUKINAS B Pe3y/IbTaTe OT3bIBa JIMICH3UH y OaHKa
unu Opokepa;

Wnast nebutopckas 3aJ0IKEHHOCTb.

Jliist neOuTopcKol 3a10JPKEHHOCTH 10 BO3MEIICHUIO CYyMMBI HAJIOTOB M3 OOIKeTa
P® — para mpunstus HIAC mo paboram m yciyraM K BBIYETY, a Takxke aaTa
BO3HHKHOBEHHS OCHOBAHMS /I BO3MEIIEHHS HAJIO0Ta U3 OF0/KETa;

Jlns meOGuropckoil 3aJ0OJDKCHHOCTH IO Haioram, cOopaM, MONDIMHAM B OFOIIKETHI
BCEX yPOBHEH — J1aTa BOSHUKHOBEHHS OCHOBAHHS [UIsl BO3MEIIEHHS HAJIOTOB, COOPOB,
TIOUIIMH U3 OFOJDKETa;

Jlns neGuTOpcKoil 3aJ0/DKEHHOCTH  yIpaBisioliel kommanuu mepen [MUD —
YCTAQHOBJICHHBIH (DakT MPEBBINICHHUs JOIYCTUMOI BEJIMYMHBI BO3HAIrPaXKJACHUN
W/WITM PacXo/IoB, CYMMa TIPEBBIIICHHUS] KOTOPBIX MOJUIC)KUT BO3BPATY YIPaBIISIOIIEH
KOMIIaHHEH, WM yCTaHOBJICHHBIN (DaKT M3JIMIIHE BBIMJIAYCHHOIO BO3HAIPAXKACHHS
YIPaBJIIONIEH KOMIIAHUH, CyMMa KOTOPOTO MOJIeXHT Bo3Bparty B [IN®, nuiu cymma
yOBITKa, KOTOpas YHpaBisIOMAs KOMNAaHWS JOJDKHa Bo3MmecTuth B IO B
pe3ynbTarte JIOMyIIeHHOTO HapylIeH s TpeOOBaHUH 3aKOHOJaTEILCTBA.

Jliist 1eOUTOPCKOM 3a10JPKEHHOCTH, BOSHUKIIIEH B Pe3ysbTaTe IMepeBoja ICHEKHBIX
cpencTB — (haKTHUECKOE CITMCAHUS JCHEXHBIX CpeAcTB ¢ omHoro cyera [IHN® wu
oTcyTcTBHE (paKTa 3auucieHus Ha apyroi cuer [P, Ha KOTOPBIi OCymEeCTBIAICS
TIEPEBOI.

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

Jlyist ocTanbHBIX BUJOB J€OMTOPCKOM 3a/I0JDKEHHOCTH - JiaTa Tepeladd akTHBOB
(IeHeXKHBIX CPEJICTB) JIMIly, B OTHOLIEHWH KOTOPOrO BO3HHKAeT AeOHTOpCKas
3aJI0JDKEHHOCTb.

,Z[J'ISI I[eﬁPITOpCKOﬁ 3aJ0JKCHHOCTHU 11O BO3SMCIICHUIO CYMMbI HAJIOT'OB U3 610mxeta PO:

naTa ucroilHeHus obs3arenbeTBa nepen [IN® cormacHo Hamorosomy koaexcy PO,
a TaKKe JaTa pemeHus o0 OTKa3e B OCYIIECTBICHHM 3adeTa (BO3BpaTa) CyMM
M3JHIITHE YIUIAYEHHOTO HAJIora,

JaTa 3adeTra WIMHIIHE YIUIAYEHHOTO HAJOra HAYHCICHHEM COOTBETCTBYIOIIETO
HaJora.

JlebuTopckasi 3allOJDKEHHOCTh O HajoraMm, cOopam, MOIUIMHAM B OMOJDKETHI BCEX
YPOBHEM:

Jata IOJNy4eHHs BO3MEIICHUS M3 OloKeTa IIOJHOW CyMMBI 3aJl0JDKEHHOCTH
COOTBETCTBYIOILETO HAJIOTa, cOOpa, MOLIHHEI,

JaTa pemieHuss o0 OTKa3e B OCYIIECTBICHHH 3adeTa (BO3BpaTa) CyMM H3JIHIIHE
YITAYE€HHOTO Hajlora, cOopa, NOIUINHEL;

Jara 3a4dera M3JMIIHE YIUIAY€HHOTO HAaJora HAYMCICHHEM COOTBETCTBYIOIIETO
Hajora.

JI1st ocTabHBIX BHJIOB ITpOYel TeOUTOPCKOM 3aJ0TKEHHOCTH
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e Jlata ucnonnenusi ods3arensctB nepen [IM® cormacno morosopy mnmm ITJIY (B
cilydae 3a/I0JDKCHHOCTH Y IIPABIISIONICH KOMITAHUH);

e Jlata NMKBUAAIMM KOHTpareHTa — FOPUIMYECKOTO JIMIA COTJIACHO BBIMHCKE, M3
EI'PIOJI wnu pmara mosdydeHus MHGOPMALMM O CMEPTH (HU3WYECKOrO JMNa -

JIOJDKHUKA;
e Jlata skcnepTHOro (MOTHBHUPOBAaHHOIO) CY)XICHHUS YIIpaBiAIONIed KOMIAHWUU 00
OTCYTCTBUH 000CHOBaHHBIX OKHJIaHNH OTHOCHUTEIBHO TIOTY9EHHS

MIPEIyCMOTPEHHBIX JOTOBOPOM JIEHE)KHBIX IIOTOKOB, B CIy4ae, €ClIi JeOUTOpCKast
3a[I0JDKEHHOCTD, MOKET OBITh IIPU3HAHA MIPEKPAIICHHOH B COOTBETCTBHHU C OOLTIMH
MIOJIOKCHUAMH, yKa3aHHBIMH B [nmaBe 26 [I'paxkmanckoro komekca Poccuiickoit
Denepanyi.

e B orcyTcTBHE NPU3HAKOB 00ECIIEHEHUS:

e JleOuTopcKkas 3a0IKEHHOCTb, BO3HMKIIAS B PE3yJbTAaTe COBEPIICHHS CIEIOK C
nmyiectsoM [T @, o koTopsIM HacTynuiIa HauboJee paHHsIs 1aTa PacueToB, €CIIH
o0IIKMii CPOK MoTameHus] Takoi 3a/J0JDKEHHOCTH, COTJIACHO YCJIOBHSM CHENKH, HE
npesbimaer 15 pabouynx gHEH (C y4E€TOM CpoKa NMPOJIOHTALMH U MePe3aKTIOYeHUH
JIOTOBOPOB), - C JIaThl IPU3HAHUS JI0 AATHI MOTAIIECHHS COTJIACHO YCIOBHSAM CJIEJIKH.
[Ipu 3TOM NOMYCTUMBIN CPOK HapyLICHUS 00s3aTeNILCTB KOHTPAreHTOM COCTaBIISIET
3 paboumx nOHSA, B TEUYEHHE KOTOPBIX 3aI0DKCHHOCTH TakkKe KBadu(puUIUpyeTcs
ONepalMOHHOM.

e ABaHCHI, BBIJaHHBIC MO cAeNKaM 3a cuer mmymiectBa [IM® kpamuduuupyercs
OTIEPAIIIOHHON TEeONTOPCKOH 3a/0JDKCHHOCTBIO C JaThl BBIIAYM aBaHCA JO ATkl
TIOTalIeHUsT 0053aTeNLCTB KOHTPAr€HTOM COTJIACHO YCIIOBHSAM CIIENIKH (€CIH CPOK
TIOTaIIeHNs aBaHCa B COOTBETCTBHH C JOTOBOPOM COCTaBisLeT He Oornee 15 paboumx
JHeWl C y4eToOM CpOKa MpOJIOHTallMu M Iepe3akiroueHuil noroBopos). Ilpu sTtom
JIONTYCTHMBIH CPOK HApYIISHHsI 00513aTeNIbCTB KOHTPAreHTOM COCTaBJIeT 3 pabounx
JTHSI, B TEUEHHE KOTOPBIX 3aJJ0JDKEHHOCTh TaKkKe KBATH(DUIMPYETCS ONEPaOHHOM.

o JleOuTOpCKas 3a0KCHHOCTD ypasJisiroleii kommanuu nepex [TUD - B Teuenue 25
pabounx gHEH ¢ JaTbl BO3HMKHOBEHHMS KBAIM(HUIUPYETCS B  KayecTBe
onepanroHHo|. [lpn HamuaUuM 0OOCHOBAaHHOTO JKCIIEPTHOTO (MOTHBHPOBAHHOTO)
CyXJCHHSI YTIPaBISIONICH KOMIIAHWU O TOM, YTO YBEIWYEHHE CPOKOB MOTAIICHUS
JIeOUTOPCKON 3a/I0JPKEHHOCTH HE SBIISIETCSI CIEACTBHEM HETaTHBHBIX IIPOLIECCOB,
BO3HUKIIMX B JEATEIbHOCTH YHPABIAIOIIEH KOMIIAHWM, a TaKKe Haludue
JIOKYMEHTAIbHOTO OATBEPKICHUS OT YIPABIISIOEN KOMIIAHUU CPOKOB MOTaIlICHUS
33JI0JDKEHHOCTH, TaKasl 3aJ0OJDKEHHOCTh IIPOAOJIKAET OTHOCUTBCS K OTNEPALIHOHHOI.

e JleOuTopckasi 3aJ0JDKEHHOCTb, BO3HHKIIAs [0 JIOTOBOpaM C ayAMTOPCKOM
OpraHusanuen, OIICHIIIUKOM, crenuaaIu3upOBaHHBIM JIeTI03UTapueM,
perucrpatopoM, ykazanHbiMu B [IpaBumax Y IIU®D, a rtaxke neduropckas
3aJI0JDKEHHOCTh, BO3HHUKINAS TPH OIUIATE€ PACXOIOB, CBSI3AHHBIX C JJOBEPUTEIBbHBIM
ypasyeHueM [TM® — ¢ gatel npu3HaHUsA 10 AAThl OKOHYAHUS CPOKA OKa3aHUsl yCIIyT
B COOTBETCTBUU C YCIOBHSMH 3aK/IIOUEHHBIX JOrOBOPOB. JlOIyCTUMBIH CpOK
HapylIeHUsT 00s3aTeNIbCTB COCTaBISET 25 padouyMx [HEH, B TEUeHHE KOTOPBIX
3aJI0JDKEHHOCTh BCe emle KBaauduuupyercs ornepanuoHHod. [Ipm Hammuun
00OCHOBaHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXXICHHUS YTIpaBISIOIIECH
KOMIIAHMU O TOM, YTO YBEIMYEHHE CPOKOB OKa3aHHs YCIyI WIM MOTalleHHs
JIeOUTOPCKON 3a/I0JPKEHHOCTH HE SIBISIETCSI CIIEACTBHEM HETaTHBHBIX IIPOLIECCOB,
BO3HUKIIMX B JEATEIHHOCTH JODKHMKA HIN TNPHU HATWYMU JOKYMEHTAJIbHOTO
MOATBEPKACHUS OT KOHTpareHTa WHBIX CPOKOB IIOTAICHUS 3aJ0JDKEHHOCTH /
okazanust ycnyr [TU® siBisieTcst OCHOBaHHEM JIJIsl yBEIMYEHHsI CPOKa KBaTH(UKAIINU
TakoWd 3aJ0JDKEHHOCTM B KAaueCTBE OINEPAllMOHHOM [0 [aThl, YKa3aHHOM B
MIPEACTABICHHBIX JOKYMEHTAX.

e JleOuropckas 3al0JDKEHHOCTb, BO3HMKIIAS B pe3ysbTaTe IIEPEBOAA JECHENKHBIX
CpencTB («ICHBI'H B ITyTH») — B TeUeHHE 3 pabounX JHEH C JaThl MPU3HAHMS TaKoH
3aJ10JDKEHHOCTH.

CrpaBeuiiBasi CTOMMOCTB JI€OUTOPCKON 3a/I0JPKEHHOCTH OTIPEIEsIeTCs:
e B cymMme (aKTHYECKOrO OCTaTka 3aJODKCHHOCTH Ha JaTy ONpeieseHHs
crpaBeUIMBON croumMocTu/naty onpeneneHus CHA*:
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e Ui BCeil AeOUTOPCKOM 3a10JKEHHOCTH, YKa3aHHOW B HACTOSIIIEM MPUIOKCHUH, B
Mepro.T KBaTH(UKAIIUU TaKOH 338J0OJDKEHHOCTH B KAYECTBE ONEPAIMOHHON;

e UIs AeOUTOPCKOM 3aJOJDKEHHOCTH MO Hajoram, cOopam, MONUIMHAM B OFOJKETHI
BCEX YPOBHEH;

e Ui JeOUTOPCKOM 3aJ0JDKCHHOCTU MO BO3MEIICHUIO CYMMBI HAJIOTOB M3 OODKETA
P®.

e B cymMme, ONpelNeneHHON C HUCHOJIb30BAaHUEM METOJA IPUBEIECHHOW CTOMMOCTH
OyAymuX [EHEKHBIX TIOTOKOB C YYeTOM KpemWTHBIX pHckoB (Meronnka
OTIpE/ICITICHNUS CTIPABEIIMBON CTOMMOCTH aKTHBOB C YUETOM KPEIUTHBIX PHUCKOB) B
WHBIX CITyJasx.

*JleOuTopcKast 3aJ0JDKEHHOCTh PAcCUMTHIBACTCS HAa KaKAYIO JaTy OIpeNesICHHs
crpaBeNIMBON CTOMMOCTH. B ciiydae, eciu pa3mep 1eOMTOPCKOH 33/10JDKEHHOCTH He
MOXET OBITh TOYHO OmpesesicH Ha aaty onpeaencaus CUA, To, HCIONB3YIOTCS
METO/Ibl ANIPOKCUMAIMH BEIHYUH. %

Jeburopckasi 3ag0/DKEHHOCTh IO BO3MCIICHHIO HAJIOTOB M3 OOKeTa, a Takke
JeOUTOpCKast 3a/I0JKCHHOCTD 110 HaJloraM, coopam, MOIUTHHAM B OF0/KETHI BCEX YPOBHEH
He 00eCIIeHHBACTCS HE3aBHCHMO OT CPOYHOCTH €€ MOTAIICHHUS.

Crmcok o0mux CcoOBITHH, TNPHBOMAMIMX K OOCCICHEHHIO, yKa3aH B Meronuke
OTpEICIICHUs CIIPABEINBOM CTOMMOCTH aKTHBOB C YYCTOM KPEAUTHBIX PHCKOB

24 ITporHo3Hble 3Ha4eHUs 00A3aTENbCTB, PACCUUTAHHbIE YIPaBIAIOMEH KOMIAHHEH, mpenocTaBisAiorcs B CHeluaau3HpOBAaHHBIN
JIETIO3UTapHil Ha KaKayto faTy onpenenerns CUA ¢ yka3aHHEM Neprosia BEIOOPKH U OOBSICHSIONINX ITePEMEHHBIX.

Jlnst merelt anmpoKcHMaIMy pa3Mepa akTHBOB (003aTENbCTB) MCIIONB3YETCS CTAaTUCTHKA 3a mociennue 12 (/lBeHaamaTh) MecsIes,
npeamecTByomux gare onpeaeneans CHA TN ®. [Ipu orcyTcTBHM Takoro 00beMa CTATHCTHKH METO/] alMIPOKCUMAIUY IPUMEHHM IIPU
HaJIMYHUN JAHHBIX HE MEHee YeM 3a Iocieanue 2 (1Ba) Mecsia, npeamecTByomux nare onpenenenns CUA TN O.

B nary noctyruieHus 10KyMEHTa, OATBEPKJAIOIIEr0 OKa3aHHBIE YCIYTH, IPOM3BOANTCS KOPPEKTUPOBKA HAUMCIICHHBIX 0043aTelIbCTB
JI0 MX PeaTbHOTO 3HAYEHHUSI.
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JOI'OBOP PEITIO

Mo noroBopam npsimoro PEIIO (mrporaBiioM LeHHBIX Oymar 1o IepBOi 4acTH JOroBOpa
PEIIO sBnsiercs ynpasisttornast kommnanus [.Y. @onna):

- O6s3aTenscTBa DOHA IO BO3BPATY ICHEKHBIX CPEICTB, MOIYIEHHBIX MO IEPBOH YacTH
nmorosopa npsimoro PETIO;

- Hennsle Oymarn, nepenanasie @oHmIOM 10 IepBoif gact moroopa npsimoro PEITO.

ITo noroBopam o6paTtroro PEITO (mokynarenem neHHbIx Oymar mo gorosopy PEITO mo
nepBoit yactu PEIIO siBnsiercst ynpasistromas komnanus /1.Y. @onna):

- nebuTopckas 3a/J0JDKEHHOCTh K MOJYYEHHIO IMEepPElaHHBIX JEHEKHBIX CPEICTB II0
nepBoit yactu norosopa odparuoro PETIO.

- 00513aTENHCTBO MO OOPATHOMY BBIKYIY LIEHHBIX Oymar, HOJIyYeHHBIX 10 EPBOM YacTH,
W pEaln30BaHHBIX JO MOMEHTA HCIIOJHEHUs 10 BTOPOM YacTH JOroBOpa OOpaTHOTO
PEIIO.

Jorosop npsimoro PEITO:

e  Ha JaTy UCTIOJHEHUs nepBoi gactu norosopa PEINO, nmpusHaercs kpeguropckas
33JJOJDKCHHOCTb B CyMME ITOJIyYEHHBIX JICHEXKHBIX CPEACTB IO MEPBOH YacTH
norosopa PETIO, yBenndeHHas Ha CyMMy NPOIICHTOB, paCCIMTaHHBIX Ha JaTy
ompenenenuss CYHA 1o craBke, IPEAyCMOTPEHHOH JOrOoBOPOM/OUPKEBOI
CIIENKOI;

e  Ha ATy UCTIOJHEHUs BTOpoi yactu noroBopa PEIIO npoucxoauT npekpaiieHme
MIPU3HAHUS KPEIUTOPCKOM 3a0JDKEHHOCTH B CyMMeE IOJYYEHHBIX JEHEKHBIX
CpE/CTB 10 NepBoi YacTu. B ciyyae ecnu ucnonHeHne 00s13aTebCTB He Oyaer
BCTPEUYHBIM, IOJ JAaTOH WCIOJHEHNS BTOPOM dacTh, NpHUHUMaeTcs Ooiee
TIO3JTHSISI U3 JIBYX JIaT: IIOCTaBKHU MM OIUIATHI;

e  TpeKpalleHHe NMPHU3HAHMA LEHHBIX Oymar, MepeaHHbIX 10 MPSIMOMY JIOTOBOPY
PEIIO He nponcxoamr.

Horosop odpatnoro PEITIO:

e  Ha JaTy McnojHeHus nepBoi yactu norosopa PEIIO mpusnaercst nedutopckoii
3aJI0JDKEHHOCTH B pa3Mepe CyMMBI ICHEXKHBIX CPEJICTB, epenaHHbie DoHIoM 1o
nepBoii vactu goroBopa PEIIO, yBenudeHHOW Ha CymMMy MPOIIEHTOB,
paccuuTaHHBIX Ha naaty ompeneneHmss CUA 1o craBke, MpeayCMOTPEHHOM
JIOTOBOPOM/OUPIKEBOM CIIEIKOM;

e  [pU3HAHUE LICHHBIX OyMar, IOoJIyd4eHHbIX [0 nepBoi yactu gorosopa PEIIO, He
TIPOUCXOJIUT;

e  Ha JaTy MCHOJIHEHHs BTopoi yactu porosopa PEITIO npoucxoanT npekpamieHne
MIPHU3HAHMS JIeONTOPCKOMN 3a/I0JDKEHHOCTH KOHTpareHTa 1o norosopy PEIIO;

e Ha gary cnucanus co cuera JJEIIO neHHbIX Oymar, HOJy4eHHBIX IO JOTOBOPY
obparroro PETIO (Tombko B ciayvae, eciii Ha MOMEHT crircanus co cuera JIEI1IO
LEHHBIX OyMmar mo cjejkaM KOJM4ecTBO Npu3HaHHbIX B [IM® neHHbix Oymar
paBHO HYJIO), AO MOMEHTAa HCIOJIHEHHS II0 BTOPOH YacTH, IPHU3HAETCS
o6s3arenbeTBo [TM® 1o nprHoOpeTeHNI0 TAKUX EHHBIX OyMar Juis UCTIOTHEHHS
BTOpOI#i yacTu ciesiku odbparHoro PETIO.

CnpaBeaiuBas CTOMMOCTb KPEIUTOPCKOW/IeOUTOPCKOM 3a10JKEHHOCTH MO J0TOBOPaM
PEIIO orneHuBaercs B pa3Mepe COOTBETCTBEHHO IMOJYYEHHBIX/TIEPEAAHHBIX JIEHEHKHBIX
cpencts mo mepBoi wactu goroBopa PEINIO mo MoMeHTa HCHOJMHEHHWS BTOPOH YacTH
nmoroBopa PEITO ¢ yueToM mpoIeHTOB, MOJICKAIINX ITOTYICHUIO/yIUIaTe B COOTBETCTBHU
¢ ycnosusimu gorosopa PEITO.

Ecmn  cromMocts 1neHHBIX Oymar mo Bropol wactu JjoroBopa PEIIO
CKOPPEKTHpOBaHA Ha CyMMY BBIIIAT JIOXOAOB IO IIEHHBIM Oymaram, NepefaHHbIM 10
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nmoroBopy PEIIO, wim cyMMy HMHBIX BBIIUIAT, OCYIIECTBISEMBIX B PaMKax JOTOBOpa
PEIIO, To pacueT CHOpaBEeUIUBOM  CTOMMOCTH  KPEIUTOPCKOM/ IeOUTOPCKOM
3a0bkeHHocTH 1o joroBopy PEIIO ocymiecTBisieTcss ¢ y4€TOM COOTBETCTBYIOIIUX
BBIILJIAT.

CrpaBemBasi CTOMMOCTD IIEHHBIX OyMar, nepenaHHbix PoHzoM
o iepBoit 9actu PETIO B TedeHne neproa OT AaThl HCIIOTHEHUS IEPBOM YaCTH JOTOBOPa
npsimoro PEIIO mo maTer ncnoxaeHus BTopoi yact goroBopa PEIIO kaxnabril pabounit
JICHb OMPENeSIeTCsl COrTacHO MoJensiM M METO/laM OLIEHKH CTOMMOCTH LIEHHBIX Oymar
Hacrosmux [IpaBun onpenenenus CHA.

CrpaBemBasi crouMocTtb o0s3arenbcTBa [1M® no nprobGpeTeHuo HeHHBIX Oymar,
paHee TONydYeHHBIX 10 noroBopy obOpatHoro PEIIO u peanu3oBaHHBIX O MOMEHTa
UCTIOJIHCHUST BTOpPOW wacTu caenku obpatHoro PEIIO, onpepensiercs B pasmepe
CIpaBeUIMBOM CTOMMOCTH TaKUX IEHHBIX OyMmMar B COOTBETCTBHM ¢ Mojeinplo u
METOJaMH OLIEHKH cTOMMOCTH. CripaBeaiiBasi CTONMOCTE IEOUTOPCKOM 3aJ0JDKEHHOCTH
K TIOJTyYCHHIO TIEPEeIaHHBIX IEHEKHBIX CPEICTB IO MEPBOI YacTH JOTOBOpa 0OpaTHOTO
PEIIO xoppekTupyercst B ciydac BO3HHKHOBEHHS COOBITHH, TNPHBOIAIUX K
00eCIICHEeHNIO, B COOTBETCTBUU C METOIVMKOHN OIpeeNieH s CIIPaBeUINBOH CTOMMOCTH
AKTHBOB C YYETOM KPEAUTHBIX PHCKOB

Crmcok o0mmx coOOBITHH, TPUBOOAMINX K OOCCIeHeHHWI0, yKa3aH B Meroanke
OTIpEeIeIICHUs CIIPABEINBOM CTOMMOCTH aKTUBOB C YYETOM KPEIUTHBIX PUCKOB
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MNMPOU3BOJHBIE ®PUHAHCOBBIE HHCTPYMEHTBI

[Ipou3sBoaHbIC PUHAHCOBBIC HHCTPYMEHTHI
Jeburopckast 3amomkeHHocTh [T D, Kak onenka npasa u3 [1OU
Kpenurtopckas 3amomkeHHocTh [IU®, kak oneHka o0s3aTenseTs u3 [1OU

[To 6upxeBbiM [1OU — nara nproOpeTeHUs B COOTBETCTBHH C OTYETOM OpoKepa.
ITo BHeOupxeBbiM [IOU — nata 3aKirOueHUs] TOTOBOPA, B KOTOPOM OIHOW W3 CTOPOH
sBisieTcd Y npasisiromas komnanus J1.Y. [TUD.

[To 6upxeBbim [1OU:

® HCIIOJHEHHE KOHTPAKTA;

e BO3HUKHOBEHHS BCTPEYHBIX 00S3aTEIBCTB 10 KOHTPAKTY C TAKOU e crenudukanuen,
T.€. 3aKJII0YEHHE O(PCETHOI CleNKY;

®  [10 MHBIM OCHOBAaHMAM, yKa3aHHBIM B [IpaBuiiax KIMpHHTA, B YCTAHOBICHHOM HMH
HOpsAKe.

ITo BueOupskeBbiM [1DOU:
® JCIIOJIHEHHE KOHTPAKTa;
e [epeycTyIKa mpaB TpeboBaHusl Mo Jorosopy [TOU.

CrpasemuBas CTOUMOCTh OupxkeBoro [IOU pasua 0 (Hosb), eciu B cocTaBe onepanuii mo
OpOKEPCKOMY CUETY IMPOBEJICHBI BCE PACUEThI 110 BapHUALIMOHHOM MapiKe.

CrpaBeminBas CTOUMOCTh BHeOupikeBoro I[IDOUM (3a wuckimoYeHHEM (HOPBAPIHOTO
koHTpakTa) paBHa 0 (Homp) mpu 5Tom B coctase [TN®D oTpakaercs Tak xe:

e  nebuTopcKas 3aI0JDKCHHOCTD, KaK OIeHKa mpaBa n3 [IOU (B wacTHOCTH OMITHOH-
ko1 v uHble [1OU, aHamornuHbIe JaHHOH METOINKE OLIEHKH), €CITH 10 YCIOBHIM
KOHTpaKTa IPH UCIIOJHEHUH Ha Jaty onpeneneaus CHA Obl1 OBl OTyUYEeH JOXON
B pa3Mepe pa3HHUIBI MEXKIY CHpaBeIIUBONA CTOMMOCTBHIO 0a30BOTO aKTHBA, CCIH
WHOE HE YKa3aHO B JIOTOBOpe, W ILeHOW wucnonHeHus [IPM B abcomoTHOM
3HAa4YCHUH;

e eOMTOpCKas 33/10JDKEHHOCTh, Kak olleHka npasa u3 [IOU (B yacTHOCTH OMIIMOH-
myT 1 usele [IOU, anamoruyHble JAHHOW METOIUKE OIIEHKH), €CIIH 0 YCIOBHAM
KOHTpaKTa IPH UCIIOJHEHUH Ha Jaty onpenenennss CHA Obu1 ObI MoJTydeH 10X0
B pa3Mepe pa3HMIbl Mexay ueHod wucnonHenus I[IOU u copasegnuBoit
CTOMMOCTBIO 0230BOTO aKTHBA, €CITH HHOE HE YKa3aHO B IOTOBOPE, B aDCOIOTHOM
3HAYCHUH;

®  KpEOWTOpCKas 33J0JKEHHOCTh, KaK OleHKa 00s3arenseTB u3 [IOU (B yactHOCTH
ONIUOH-KOIUT U nHbIe [IOUY, aHanormgHple TaHHONH METOIUKE OICHKH), €CIH IO
YCIIOBUSIM KOHTpPAKTa HPH HCIOJHEHWH Ha aary onpexpeneHus CYA Obur Obl
MONydeH YOBITOK B pasMepe pPa3HHIBI MEXIY CHpPaBEITUBOH CTOUMOCTHIO
0a30BOro aKkTUBa, €CJIM HHOE HE YKa3aHO B JIOTOBOPE, U 1IeHOH ucrnosiHeHus [IOU
B a0COJIFOTHOM 3HA4YEHHH;

®  KpeauTOpCKas 3aJ0JDKEHHOCTb, KaK OlleHKa 00s3arenbeTB u3 [1OU (B yacTHOCTH
onIuoH-yT ¥ uHble IO, aHanornyHple TaHHOW METOJUKE OLEHKH), €CIH IO
YCIOBUSIM KOHTpPaKTa NpPH HCIOJHEHWH Ha aary onpexeneHus CYA Obur Obl
MONydeH YOBITOK B pa3Mepe pasHHIBl Mexny [eHoW wucrnonHeHus [IOU wu
CIIPaBENTUBOM CTOMMOCTHIO 0A30BOTO aKTHBA, €CIIM HHOE HE YKa3aHO B JOTOBOPE,
B a0COJTIOTHOM 3HAYEHUH;

B cnywae ecnu nieHa MCHOJHEHUS! ONIMOHA SIBISIETCS PAcUETHOW BEJIMYMHOMN, €€ pacueT
MIPOU3BOIUTCS KaXKIBIH PaOOUMid IeHb, HCXOMS M3 3HAUYCHUS TIOKa3aTelei, BKIFOUCHHBIX B
pacder, Ha JlaTy pacuera.

IIpemMuss MO ONIMOHY OTHOCHTCS Ha JOXOAbI WM pacxoAbl B JAaTy (aKTUYEeCKOro
3a4YHCIICHHS/CITMCAHNS ICHEKHBIX CPECTB B €€ OILIaTy.

ChpaBeuivBasi  CTOUMOCTh d)ODBaDI[HOFO KOHTPAKTa OMpeAesieTcs] 10 CICMYIOIeh

QOQMYJ’IC:
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FV=V*(P-PkB)*Df — 1151 KylIeHHBIX KOHTPAKTOB,;
FV=V*(Pks-P)*Df — s npoaHHbIX KOHTPAKTOB;

FV — cnpaBeyiiBasi CTOMMOCTH (hOPBAPAHOTO KOHTPAKTA,

V — KOJIMYECTBO 0a30BOT0 aKTHBA;

P — cipaBemBasi cTouMOCTh 0a30BOT0 AKTHBA, ONPEACIACTCS B COOTBETCTBHH C MOJICIISIMU
OIICHOK, TipenycMoTpeHHBIX [ICUA;

PkB —cTOMMOCTH 0A30BOT0 aKTHBA, 3aJI0’KEHHAS B KOHTPAKTE

Df — auckoHTHBIH (akTop, KOTOPHI onpenersercs kak: 1/(1+R)"Dn/365, rue:

Dn — xonmaecTBo qHEH N0 UCMOTHEHHST KOHTPAKTa

R- cTaBka TUCKOHTHPOBaHU B BAIIIOTE LIEHBI 0a30BOTO aKTHBA!

-1 3aJ0JDKEHHOCTH B pYyOIAX HCHONb3yeTca Oe3puUCKoBas CTaBKa Ha CPOKE [0
HCIIOJTHEHUS KOHTPaKTa, IpeycMoTpeHHas npasuiamu CUA;

-1 3aJ0JDKEHHOCTH B JOJJIapaX HCHONb3yeTcs Oe3pHcKoBas CTaBKa HA CPOKE [0
HCIIOJTHEHUS KOHTPaKTa, IpeycMoTpeHHas npasuiamu CUA;

-JUIS 3aJJ0JDKEHHOCTH B €BPO HCIOJIb3yeTCs 6e3pHCKOBasi CTaBKa Ha CPOKE 10 UCTIOTHEHUS
KOHTpaKTa, perycMoTpeHHas npasmwiamu CHA.

Bespuckosas craBka onpenensercs B coorBeTcTBUH ¢ [Ipunoxxernem 5 npasun CHA.

JJis _omnpesnesnieHusl CIpaBeUIMBON CTOMMOCTH CBOI-KOHTPaKTa NPUMEHSETCS TOJXOI,
YCTaHOBJICHHBIN JIIA ONPEICICHHSI CIPABEIINBON CTOMMOCTH (DOPBAPIHOTO KOHTPAKTA, C
YUCTOM CJICAYIOUICTO!

- K&)J1asl 4aCTh CBOII KOHTPAKTa PACCMATPUBACTCS KaK OTCIbHBINA ()OPBAPIHBII KOHTPAKT;
- _CHpaBe/UIMBasi CTOMMOCTh CBOI-KOHTpAaKTa MPEACTABISIET COOO0H CYMMY CTOMMOCTEH
OTIENIBbHBIX €r0 YacTeHu.

[MonyyeHHbIC M TEpEJaHHBIC B paMKaX rapaHTHHHOTO OOCCIICUCHHUsS IICHHBIC OyMaru He
OTpaKaIOTCs B COCTABE aKTHBOB M 0053aTEIBECTB (POHA.

M 6upxespix [IOU B ciydae, eciii MOpydeHHWE HA BBIBOJ JEHEXKHBIX CPEICTB CO
CHEHaIbHOTO OPOKEPCKOTo CUeTa He MCIOIHEHO B TEUEHHE OJJHOTO Padovero JHs C IaThl
IpeIbsBICHNUS IOPYYEHHs CHpaBeIJIMBas CTOMMOCTb JEHEXKHBIX CpPEICTB Ha CUeTe
rapaHTHHHOTO OOECIICUCHMSI ONpPENEIsIeTCs] C MUCIOIb30BAaHHEM METOJ0OB KOPPEKTHPOBKH
CC (Meronuka ompe/eneHus CIPaBeJIMBON CTOMMOCTH aKTHBOB C yYETOM KPEIHTHBIX
puckoB). JlaHHBIE O HEHCIONHEHHH TpeOOBaHHS OPOKEPOM  IPEAOCTABISIOTCS
yHOpaBisiomeld KOMIaHHell B CIeNMAIM3UPOBAHHBIN AEMO3UTapui He mo3gHee pabodero
JIHsI, CJIETYIOIIETro 33 OKOHYaHUEM YCTaHOBIEHHOTO CPOKa.

CrpasemBas ctoumocts [IDOM koppekTupyercst B ciaydae BO3HUKHOBEHHS COOBITHIH,
TIPUBOSIIINX K 00ECIIEHEHHUIO, B COOTBETCTBHU ¢ METOMKOI onpeeNieHus! CripaBeInBON
CTOMMOCTH aKTHUBOB C YU4ETOM KPEJUTHBIX PUCKOB

Criucok 001X COOBITHH, TPUBOISIINX K 00ECIIEHEHNIO, YKa3aH B MeToinKe OlpeieIeH s
CIpaBeUINBON CTOMMOCTH aKTHBOB C y4ETOM KPEAUTHBIX PHCKOB
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MOJEJIb OIIEHKHU JOJITOBBIX IEHHBIX BYMAI', HOMUHUPOBAHHBIX B PYBJIAX

METO/IUKA OIPEJEJEHUS PACUETHOM LIEHBI
JOJITOBOM HEHHOM BYMATI'H (1aiee — Metoauka)

1. TEPMHUWHBI U OITPEJEJIEHU S

1.1. CpenHeB3BelleHHBbIH CPOK 10 moramieHHs/ogepTsl — B3BELICHHBIH 1O rpadUKy MOTalIeHHs HOMHUHAjA

o0JIrayy CpokK 10 MOTAIICHHS B TOJax, PACCUUTHIBAEMBIi 1O hopMyIe:

n
Cp. B3B.CpOK = Z CF; x w D
P B3B. €poIc = ‘" 7365 )’

i=1
I'ne:
CF; - yvacTu4yHOe (WU TOJIHOE) TIoTallleHne HOMUHAIa B % OT HOMHHAJA Ha J1aTy pa3MEeILIeHUs BBIITyCKa;
t; - maTa YaCTMYHOTO (WX TTOJIHOTO) MOTAIIeHNUs] HOMHUHAA,
T - J]aTa OLEHKH.

B cnydae ecnm BBIIYCKOM HE NPEIyCMOTPEHO YacTHYHOE IOTAleHHE OCHOBHOTO J0iTa (aMOpPTH3aIMA), TO
CpPEeIHEB3BELICHHBIN CPOK JI0 MOTalleHuUs/opepThl paBeH MEPUOAY OT AaThl ONPEICNICHUs CIIPaBEAIUBON CTOMMOCTH 10
HanOouee paHHeW U3 Jat: 1aThl OTalleHUsl WK ATkl OQepTHI 10 OOIUTaliK, YKa3aHHO! B PELICHUH O BBITYCKE.

B cirydae ecnam maTa OLEHKH COBIAAET ¢ AaTOH O0(EePThI, TO pacyeT CPEIHEB3BELIEHHOTO CPOKa IIPOU3BOANUTCS OT

JIaTHI OIICHKH 10 HanOoJee paHHel U3 JaThl MOTAIICHHS WA JaThl OQepTHl, CIeIYIOMICH 3a JaTOW OLIEHKH.

Ipumeuanue:

[Ipu pacuere cpeJHEB3BEIIEHHOTO CPOKA A0 MOoTranieHust / 0epThl IPOMEXYTOUHBIE OKPYTJIEHHS HE IPONU3BOJIATCS,
pe3yabTaT BEIPAXKaeTcs B rojlaX, OKPYyIJIseTcs 10 4 3HAKOB MOCIIE 3arsITo M.

B ciydae ecim BBITyCKOM NPeIyCMOTPEHO YaCTUYHOE IMOTAallleHHe OCHOBHOTO JI0Jra, HO BEIWYHMHBI MOTalIaeMbIX
yacTeil He OMpeJIeNIeHbl Ha BECh OKU/IAEMBIH CPOK 0OpaIleHNs %>, TAKHE CyMMbI CYHTAIOTCS yCTAHOBJIEHHBIMH B JIaTy
OKOHYaHMS KYIIOHHOTO MEPHO/a, 110 UCTEUSHUH KOTOPOTO OHHU BBHITUIAUMBAIOTCS, U YUYUTHIBAIOTCS B pacueTe JIF0ObIX

BEJINYUH, IPETYCMOTPEHHBIX HACTOSIIEH METOIUKOM, C 3TOM AAThI.

1.2.CtaBka KB/l (3HaueHNe KpUBOW OECKYIIOHHOH TOXOJHOCTH) MOXET PACCUUTHIBATHCS B TOUKE, COOTBETCTBYIOIIEH:
mCpeIHEB3BEIICHHOMY CPOKY moramieHust / odepTbl Mo IeHHON Oymare, ompeaeieHHOMYy coryiacHo m.1.1.
HacTosme MeToauKu, Win
®CpOKY MOTalIECHUs JEI03UTa, WIH
®CPOYHOCTH NPOLIEHTHOM CTaBKH B CIIydasX, IPelyCMOTPEHHBIX HacTosmel! MeToauku, uim
® [FOpanyy OMPKEBOTO MHJEKCA B CIy4asx, IPEIyCMOTPEHHBIX B 1.3 HacTosme MeToanku, niu

"HHOMY CPOKY B CIy4asX, OIpeAEICHHBIX HAacTosmel MeToIuKOMH.

Ilpumeuanue:
IIpu pacuere CraBku KBJ] 3HaueHme cpok ompepemnsercs B rofax, OKpyriisieTcs 10 4 3HaKOB IOCHE 3aIlsiTOH.

I/ICXOHHLIG JaHHBIC (3a nckmrouenuem m.1.1 HaCTOﬂHIeﬁ MCTOHI/IKI/I), OIIPCAC/ICHHBIC B JHAX, NEPCBOAATCA IIYyTEM

25 Hanpumep — juist 06JMraluii ¢ UIOTEYHBIM MOKPHITHEM.
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JICNICHNsI MCXOJHOTrO 3HaueHus Ha 365. Ecim B pacueTe HCHONB3YHOTCS JaHHBIC, BBIPAXKCHHBIC B MECALAX, TO
Pe3yabTAT ONMPEACIACTCS KaK:
= | mecan:0.0833 roma

= 2 mecana:0.1667 rona

= 3 mecana:0.2500 roma

= 4 mecana:0.3333 roma

= 5 wmecsnes:0.4167 roga

= 6 mecsanes:0.5000 roma

= 7 mecsanues:0.5833 roma

= 8 mecsaueB:0.6667 rona

= 9 wmecsaneB:0.7500 rona

= 10 mecsaues:0.8333 roxa

= 11 mecaues:0.9167 roxa

= 12 mecseB: 1.0000 ro.

B pacHueTe UCIOJIb3YyHOTCA:

sMetonuka pacuéra KpUBOM OECKYIOHHOW JIOXOJHOCTH TOCYIApCTBEHHBIX OOJMraluid, oOIpeeseHHas
MockoBckoil Gupxkeit?®;

" TMHAMHUYECCKHUEC IMapaMETPhI G-KpI/IBOﬁ 110 COCTOSAHHIO Ha Ka)K,I[LIﬁ TOpFOBLIﬁ JCHB.

IIpu onpenenenuu:
®*IIPOTHO3HBIX 3HAUYCHUH HHQIAUN coTnnacHo 11. 2.2.4 HacTosmed MeToauku, nim;
*IIPOTHO3HBIX 3HAYCHMS MPOYMX NEPEMEHHBIX TapaMETPOB COTJIACHO 1. 2.2.5 HacTosAmei MeToIuKy, WiH;
"CTaBKU JUCKOHTUPOBAHMS COTJIACHO II. .2.3 HACTOsIIeH MeToTuKu
B pacueTe HCIHOJB3YIOTCA NUHaMUYeckue mapamerpsl G-KpHBOH Ha naTy, Ompkailiryro K Jare OmpeneieHus
CIpaBeNINBOI CTOMMOCTH (BKJIIOUas).
Hcrournk nHGOpMAIUHU: 0UIHATBHEIN caliT MOCKOBCKOW OMPIKH.
Ilpumeyanue:
ITpu pacuere CraBkn KB/l npoMexxyToYHbIE OKPYTJIEHHS HE ITPOU3BOAATCS, PE3YJIBTAT BEIpaXkaeTcs B IPOLCHTAX,
OKPYTJISIETCSI 10 2 3HAKOB I10CJIE 3aIITOH.

2.METO/IUKA ONPEJEJEHUS PACYETHOM IIEHBI JIOJIITOBOM IIEHHOM BYMAT'H

2.1. TIpHHIMIIBI OTIPeIeJIEHUsI PACYETHO IeHbI
B cOOTBEeTCTBUH C HACTOSIIMM ITYHKTOM OIIPEIENIICTCS pacueTHas IeHa (IEHBI) JONTOBON [EeHHOH OyMaru

METOJIOM TPUBEAECHHOI CTOMMOCTH OYAYIIHX JICHEKHBIX TOTOKOB 110 hopmyie (2):

C CF,
PV = Z (1 + v)@k—Jata)/365’ (2)
k=1

I'ne:

% Meronuka pacuéra KpuBOil GECKYTOHHOM JOXOJHOCTH OMyOJIMKOBaHa Ha caiite MockoBckoii 6upsku. B nensx pacuera
CIpaBeAIUBONA CTOMMOCTU HCHONB3YeTCsl PEIaKIMs METOAUKHU, aKTyaJdbHas Ha JaTy BCTYIUIEHHS B CHIIy HACTOSIIUX
[IpaBui. [Ipu BHECEHHN M3MEHEHNUIT B METOIMKY pacuéra KpUBOW OECKYIIOHHOM JTOXOIHOCTH JaTa Hayasla UCIOIb30BaHUs
W3MEHEHHOW METOJMKH B IENISIX pacdera CHpaBeUIMBOM CTOMMOCTH YCTaHAaBIMBAETCS OTAENIBHO IO COTJIACOBAHHUIO CO
CHETHATN3UPOBAHHBIM JIETIO3UTAPHEM.
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CFk - CyMMa KaxXK0ro JC€HCXKHOI0O MOTOKa, OMpEACJICHHAad COrJIaCHO II. 22,

Dy - laTa KaXJ0ro JEHEXHOT0 NOTOKA, OIpeAeTICHHAs COTJIacHo M. 2.2.;
Y - CTaBKa IUCKOHTHUPOBAHMSA, ONIPEeIICHHAs COTTIacHo 1m.2.3.;
Hama - JlaTa OIpeJIeJICHNs CIIPAaBEVINBOM CTOUMOCTH.

Ipumeuanue:

[Ipu pacuere HCTIONB3YIOTCS CIEAYIOIINE TOAXOABI K OKPYTIICHHUIO:
OKPYTJIEHUS MPOU3BOIATCS MO IPaBUJIaM MaTEMaTUIECKOTO OKPYTJICHHUS;
CFy - Oynyumii IeHe)XHBIH TIOTOK, 3HAUCHHUE OKPYIIISIETCS 10 2 3HAKOB MOCIIE 3aISITOH;
PV}, - INCKOHTUPOBAHHBIN IEHEKHBIN NOTOK, IPOMEXYTOUHBIE OKPYTJIEHUS HE IPOU3BOASITCA, PE3YJIbTAT HE
OKpYTJISIeTCs;
PV — obmast cyMmMa TUCKOHTHPOBAHHBIX ACHEKHBIX HMOTOKOB, PE3YNIBTAT OKPYTIIETCS 4O 4 3HAKOB IOCIE

3aIaTOMN.

2.2.®opMupoBanue rpadguka Oyaymux JeHeKHbIX MOTOKOB
2.2.1.  OO6mue moaxopl.

[Tpu dpopmupoBanuu rpadurka OyIylIIMX IEHEKHBIX TIOTOKOB YYUTBHIBAIOTCS BCE JICHE)KHBIE IOTOKHU B ITOTAIlICHHUE
OCHOBHOTO JIOJITa, KYIIOHHOTO JJOXOZA U JIOTIOIHUTEIHFHOTO T0X0/1a B TEYCHUE 0KAIAEMOTO CPOKa OOpaIIeHUs.

OxumaeMblif CpOK OOpaleHus ICHHOW OyMmaru ompeelsieTcs C JaThl pacdyeTa CIPaBeIIMBOM CTOMMOCTH (HE
BKJIIOUAs) 10 HANMEHBIIEH U3 JaT (BKIIIOYast):

e nmaTel odepThl, OmDKaiimell K maTe OMpeleNiCHHsS CIPaBEUIMBOM CTOMMOCTH (HE BKJIIOYas IaTy
OTIpENICIICHUS CTIPABEINBO CTONMOCTH);

e  JaThl IOJHOIO NOTalIeHUs, IPEyCMOTPEHHOHN YCIOBUSMU BBIITYCKa.

Ilox maToi JEHEKHOTO TMTOTOKA MOHUMAETCS:
®  JaThl OKOHYAHUS KYIOHHBIX IIEPHUO/IOB, 110 3aBEPLIEHUU KOTOPHIX B COOTBETCTBHHU C YCIOBUSMH BBIITYCKa
OCYIIECTBIITIOTCS. BBITUIATHI KYIIOHHOTO J0XO0Ja, W (eCIH MPEAyCMOTPEHO) YaCTUYHOE IIOTaIlIeHUE
OCHOBHOTO JIOJTa, a TaKXKe (€CII MPEeyCMOTPEHO) JaThl BHITUIATHI JOTIOJHUTEIHHOTO JOX0/a;

e  51aTa, 10 KOTOPOH OIpeeNieH 0KUIaeMbIi CPOK OOpaIIeHUs.

JleHexHble TOTOKH, BKJIIOYasi KYIOHHBII JOXOA U JONOIHHUTENBHBIA T0XO0J, PACCYUTBHIBAIOTCS B COOTBETCTBHH C
YCIJIOBUSIMU BBIITYCKA.
ITpu dopmupoBannu rpadurka AEHEKHBIX MOTOKOB B LIENSAX pacyera CIpaBe/IMBOW CTOMMOCTH IIEHHBIX Oymar
OCYIIECTBIIAETCS MEPECMOTP OyIYLIUX JIEHEKHBIX MOTOKOB TIPH HAIMYHUH OOHOBJIEHHON HH(pOpMamuu?’:
e 0 BENMYHMHE CTaBKM KyNOHa (JUIA IEHHBIX Oymar, o KOTOPBIM IPOLIEHTHBIE CTaBKH HE OMNpE/IEIEHBI Ha BECh
OKU/IaeMBIH CPOK OOpalieHus) — HOBOE 3HaUCHHE CTaBKH KyIMOHA CUHUTAETCS YCTAaHOBJICHHBIM B JJaTy Hayania
KYHOHHOTO TIepHOAa, OIIKaiIero K J1aTe yCTaHOBIECHHS CTaBKH (KYIIOHHOTO IEPHO/a, HA KOTOPBIA CTaBKa
yCTaHOBIICHA, MM O0Jiee paHHETro KYIIOHHOTO IIepHO/Jia, 0 Hadayla KOTOPOro CTaBKa yCTaHOBJICHA);
e 0 BEIWYHMHE TOTAIaéMON YacTH OCHOBHOTO Jojra (A IHEHHBIX OyMar, 1o KOTOPBIM MPEIyCMOTPEHO
YaCTHMYHOE IOTaIlIeHUE OCHOBHOIO JI0JIFa, HO CYMMBbI [IOrallaéMbIX 4acTe€l OCHOBHOI'O J10JIFa HE OIPEIEIICHbI
Ha BEChb OXKMJIAEMBI CPOK OOpalleHHs) — BEJMYMHBI MOTrallaeMON YacTH OCHOBHOTO JOJITa CUUTAIOTCS

YCTAaHOBJICHHBIMU B 14Ty OKOHYaHHsA KYIIOHHOro TIi€puoJa, MO0 HUCTCYCHUHU KOTOPOIro IMPOU3BOAUTCA

27C y4yeToM NAHHOTO YCJIOBHS O JaTe Hayala NPUMEHEHHs paHee HEH3BECTHBIX BEJIMUMH (CTABKM KyIOHA, CyMMBI
MIOTaNaeMoro OCHOBHOT'O JIOJITa, 32 UCKIIIOYCHNEM OOHUraiii ¢ MHISKCUPYEMbIM HOMUHAJIOM) BBITIOTHAETCS pacuéT HHBIX
MoKasaTesiel, MpeaycCMOTPEHHbIX HacTosAed MeToauKou.
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COOTBETCTBYIOIIAS BEIILIATA PAHEE HEM3BECTHON CyMMBI?® (32 MCKITIOUEHHEM LIEHHBIX OYMAr ¢ HHACKCHPYEMBIM
HOMUHAJIOM);

e 0 BeNMYMHAX (BKJIIOYAS MEPEMCHHBIC, 3HAUCHHE KOTOPBIX HE 3aBUCHUT OT PEIICHUS IMHUTCHTA), CYIICCTBEHHBIX
JUIS pacueTa HOMHHAJIBHON CTOMMOCTH IIEHHBIX OyMar ¢ HHACKCHPYEMbIM HOMUHAJIOM;

L4 0 BEJIIMYNHAX, CYIIECCTBEHHBIX Ul pacd€Ta JOIMOJIHUTEIIBHOI'O J0X0da.

Jnst moNTOBBIX IIEHHBIX OyMmar, Mo KOTOPBIM IPEIyCMOTPEHO YacTHYHOE MOTAIIeHHEe OCHOBHOTO MAO0JTa, HO
BEJIMYMHBI TIOTAIIaeMOr0 OCHOBHOTO JI0Jra HE OINpEJeJICHBl Ha BECh CPOK OOpalleHHs, CyMMbI OyIYyIIHMX JICHEKHBIX
MOTOKOB PacCUMTBIBAIOTCA MCXOJS U3 OCTaTKa OCHOBHOTO JIONra Ha JaTy pacdeTa, ONpelesIEHHOrO C YYE€TOM BCEX paHee
YCTaHOBJICHHBIX CYMM IIOTAICHHs (32 HMCKIIOUCHHWEM IIEHHBIX OyMar ¢ MHAEKCHPYEMBIM HOMHHAIOM, JUII KOTOPBIX
TEeKyIl[as BeJIMYNHa OCHOBHOTO J0JIra PACCYUTHIBACTCS B COOTBETCTBUH C 11.2.2.2).

J171st TONroBBIX EHHBIX OyMar, 110 KOTOPBIM IIPEYCMOTPEH AOIOJIHUTENBHBII T0X0/, HO IEpEMEHHbIE TapaMeTphl,
UCTIONBb3yEMBbIE TSI pacueTa COIJIAaCHO JOKYMEHTaM 3MHUTEHTA, HE ONPEAEICHBI Ha BECh CPOK OOpAICHNUS, CYMMBI Oy IyIITHX
JICHE)KHBIX ITOTOKOB PACCUMTHIBAIOTCS MICXO/S U3 U3BECTHBIX 3HAYCHUH TaKMX IEPEMEHHBIX ITapaMeTpoB Ha ATy pacueTa.
Ecnu pacueTHas BeIM4MHA TOMOJHUTEIHHOTO 10X0/1a Ha AaTy MPUHUMAET OTpUIaTeIbHOE 3HAUCHHE, TO ICHEKHBIH TOTOK

CUNUTACTCA paBHBIM HYIIIO.

2.2.2. BennuuHa HHACKCHPYEMOTrO HOMHHAA.

JIyis MONrOBBIX ILEHHBIX OyMar ¢ HWHICKCHPYEMBIM HOMHHAJIOM, B PAacueT BEJIIMYHMHBI KOTOPOTO BKIIFOYCHBI
MepeMEeHHbIC, 3HAYCHUE KOTOPBIX HE 3aBUCHUT OT PEIICHUS SMUTEHTA U MPU 3TOM HE MPEAYyCMOTPEHa €ro aMopTH3allus,
HOMHHAJIbHAsE CTOMMOCTb PACCUUTHIBACTCS HA JIATY KAXKIOTO JEHEKHOrO MOTOKA UCXOsl M3 HOMHUHAIBHOW CTOMMOCTU Ha
JIATy OTPECIICHUS CIIPABENINBOM CTOMMOCTH, CPOKA JI0 JaThl JICHEKHOTO TIOTOKA M IMIPOTHO3HOT0 3HAUCHUS HHMIISIIMH JJIs

COOTBETCTBYIOIIETO meproa mo gpopmye (3):
Dp—Dn—q

HOMHWHAJ UH,, = OKPYTJI (HOMI/IHAJI UH,_; X (1 + IPOTHO3 I/II'[Lln_l)nsT, 2), 3
Ine:

HOMUWHAJ UH,, - ICKOMOE€ 3HAaY€HHE HOMMHAJIA Ha JaTy KaXKJO0ro JEHEKHOTO MOTOKa,

HOMUHHAJ UH,,_, - BEJINYMHA HOMUHAJIA, PACCYUTAHHAS HA 1aTy NIPEALIECTBYIOIIErO JEHEKHOTO
MOTOKAa, HO HE paHee IaThl pacdyera CIpaBeITUBONM CTOMMOCTH. PesymbTar
pacdera He OKpYTJIseTCs;

HOMUHAJI UH,,_; = HOMHUHAJI UH,- BenmnunHa HOMHHajla Ha JAaTy ONpEACNCHHS CIIPABEITHBOM
CTOUMOCTH;

[TPOI'HO3 UIIL,,_, - [POrHO3HOE  3HAYCHHE  HWHQIAIUHM, ONpeACICHHOS HA  JaTy

MPENIECTBYIOIIETO AEHEKHOro moToka (N-1).

IIJ'IH JOJIT'OBBIX IICHHBIX 6yMar C HHIACKCUPYEMBIM HOMHHAJIOM, B pacCyd€T BCIWMYUHBI KOTOPOTO BKIIFOYCHBI
MECPEMEHHBIC, 3HAYCHHUE KOTOPBIX HE 3aBUCUT OT PCIICHUA OMUTECHTA, U IIPU 3TOM NPEAYCMOTPEHA €TI0 aMOpTH3alusd,
HOMHHAJIbHASL CTOUMOCTD PACCUHUTBIBACTCA HA AaTy KaXKJA0I'0 JCHEKHOTO MMOTOKA € YUE€TOM NPCAIICCTBYOMIETO0 YaCTUIHOT'O

MoTaleHnss OCHOBHOTO 0Jjra mo Gopmyse (3a):

HOMMUHAJ UH',, = OKPYTJI(HOMWHAJI UH,, X (1 — CYMM(J0JId AMOPT),,_, ,2), (3a)
I'ne:

28 HpI/I OTOM IMEPECUETY MOMJICKAT B T.4. BCE€ JCHCKHBIC MMOTOKU, CICAYIOIHC 3a JTaTOW OKOHYAHMS COOTBETCTBYIOIIECTO
KYIIOHHOTI'O I€pHUoa, M0 OKOHYaHNHU KOTOPOTO IMPOU3BOAUTCS BBIIIJIaTa OCHOBHOI'O 10JITA.
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HOMUHAJI UH',,- BennuuHA HOMHHANA C yYETOM €O aMOPTH3ALMH - UCKOMOE 3HAUCHME HOMMHANA Ha ATy
Ka)KJJOr0 JICHE)KHOTO IIOTOKA 3a BBIYETOM YAaCTUYHOIO MOTAIIEHHs OCHOBHOI'O JIONTa C
JlaThl pa3MeLICHUs BBITyCKa (HE BKIIOYAs YaCTUYHOE IOTalleHHe OCHOBHOTO J0JIra B
COCTaBe JICHEXHOTO II0TOKa N);
HOMUWHAJI UH,,- BenmumHa HOMHHANa Oe3 ydeTa €ro amMOpTH3alllM - 3HA4YeHHE, pacCUYUTaHHOE Ha Jary
COOTBETCTBYIOIIETO JICHE)KHOro TMoToka 1o ¢opmyne (3) 0Oe3 ydera YacTHYHOTO
MOTAIIEHHS OCHOBHOTO JIOJra C AaThl pa3MELICHHS BBITYCKa (C y4€TOM HHACKCHPOBAHUS
BEJINYMHBI HOMHHAJIA, YCTAHOBJICHHON Ha ATy pa3MEIICHUs BhIITyCKa);
CYMM (011 AMOPT),,_4- cymma Joieil 4aCTUYHOTO MOTalleHHss HOMHUHAA C JaThl Pa3MEIleHUs] BBITYCKa J0
JaThl JACHEKHOTO IMOTOKa N (HE BKIIIOYAS JOJI0 YACTHYHOTO IOTALICHHs HOMHHANA B
COCTaBe JICHE)KHOTO TIOTOKA ).
B pacueTr cyMMBbI I€HEKHOTO MOTOKA BKJIIOYAETCS CyMMa YaCTUYHOIO INOTAllleHHs OCHOBHOI'O JO0JITa, €CJIU OHO
MPEIYCMOTPEHO YCIOBHSAMH BBHITYyCKa B IaTy ACHEKHOTO MOTOKA, paccYuTaHHasA 1o dhopmyde (4)

CYMMA AMOPT,, = max(OKPYIJI(HOMHUHAJ x JOJI1 AMOPT,, ,2);
OKPYTJI(HOMUHAJ UH,, x A0JI1 AMOPT,, ,2)), (4)

CYMMA AMOPT,, - uckomas BeIMYMHA YaCTUYHOIO MOTAIlIEHUs HOMHHAJA B J1aTy COOTBETCTBYIOLIETO
JICHE)KHOTO TIOTOKA;

HOMMWHAJI UH,,- BenmnurHa HOMHHANA O€3 ydeTa ero aMOpPTH3alWH - 3HAUCHHEe, PACCINTAaHHOE Ha ATy
COOTBETCTBYIOIIETO JACHEIKHOTO MOTOKA 110 (hopmyiie (3) 6e3 yuera 4aCTUUHOTO
MOTAIICHUs OCHOBHOTO JIOJITA C JAThl pa3MEUICHHs BBIMYCKa (T.€. TONBKO C
Y4ETOM HWHICKCHPOBAHWS BEIMYMHBI HOMUHAJNA, YCTAHOBJICHHOW Ha AaTy
pa3MeIleHNs BIIyCcKa);

HOMUWHAJ - BeJIMYMHA HOMHUHAJIA HA ATy pa3MEIIeHUs BhITycka (0e3 yuera HHACKCAIIHH
Y aMOPTHU3AINH);

J0J1d AMOPT,, - J10JI1 YaCTHUYHOIO IIOTalEHUsI HOMUHAJIA B JIaTy ACHEKHOTO II0TOKA N.

2.2.3. BenmumHa nepeMEHHON CTaBKHU KYITOHA.

Jlnst IOJITOBBIX 1IEHHBIX OyMmar, Mo KOTOPBIM IPOLCHTHbIE CTABKH HE OINpPEAEICHbl Ha BECh OKHIAEMBIH CPOK
oOpanieHHs, CyMMBI OyIyIINX JCHEKHBIX MOTOKOB, I KOTOPBIX CTaBKa HE ONpeesieHa Ha JaTy OLICHKH HWHCTPYMEHTA,
PaCCUMTHIBAIOTCS:

® Uil IEHHBIX OyMmar, B pacyeT CTaBKH 110 KOTOPHIM BKJIFOUEHBI IIEPEMEHHbBIE, 3HAYEHUE KOTOPBIX HE 3aBUCST
OT pEIIEHHs DMUTEHTa, - UCXOJS M3 CTAaBKH, OIPENENICHHOW C Y4eTOM IPOTHO3HBIX 3HAYCHUH TaKHX
HEePEMEHHBIX IIapaMeTpOB, (pacueT CTaBKU BBIIOJIHSETCS 1O GopMyJIe, ONpeIeIcHHOH YCIOBHAMH BBIITYCKa),

L4 JJIA TIPOYUX EHHBIX 6yMar — UCXO0Os U3 CTaBKH, SaﬂaHHOﬁ JJIA Haubolee MO3JHCTO KYIIOHHOT'O IeproJa.

PacuyeT cTaBoK BBINIOJIHAETCS OTJIEIBHO /JIs1 KAXKI0I0 KYTIOHHOTO Neproa.

Ecnu B kadecTBe mepeMEHHOro Mapamerpa JUlsl pacueTa CTaBKM KYIMOHa YCJIOBHSIMH BBIyCKa HHCTPYMEHTa
IpeyCMOTPEHA «CTaBKa HHQIALMIY M HHAS «CTaBKa JEHEKHOTO PHIHKa» 2, 3HaYeHHEe CTABKU COOTBETCTBYIOMIETO KyIOHA
paccunThIBaeTcs Mo (Gopmyse, MpeaycCMOTPEHHON YCIOBHSIMHU BBITTyCKa MCXOJII M3 TPOTHO3HOTO 3HAYCHUS WHQIISITNH,
COOTBETCTBYIOILIET0 KYIIOHHOMY MEPHUOJY, U IPOTHO3HOTO 3HAUYECHMS] MHOW CTAaBKH JEHEXKHOI'O0 PhIHKAa COOTBETCTBYIOIIEH
Cpo4HOCTH (IIyTeM BBIOOpPAa MaKCHMAIBHOTO U3 3HAYCHUH, PACCYUTAHHBIX C MPHUMEHEHHEM YKa3aHHBIX JBYX MPOTHO3HBIX

apameTpoB).

29 Hanpumep, MAX (MH(bIsAIMS; KII0YEBas CTABKa)
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[pu pacyere cripaBeNIMBOM CTOUMOCTH OCYIIECTBISETCS IEPECMOTP OYIYIIUX ICHEKHBIX MIOTOKOB MIPH HATUYUU
0OHOBJICHHOHM MH(QOPMALINU O 3HAYEHUSIX CTaBKH KymnmoHa. HoBoe 3HaueHNe CTaBKH KyIIOHA MPUMEHIETCS C JAaThl Hadaya
COOTBETCTBYIOIIETO KYIOHHOTO IMEPHOMAa, ONMXKaWIIero K JaTe yCTAHOBJICHUS CTaBKH (HO HE MO3JHEE JaThl Havyayia
KYMOHHOTO MEpHOJa, Ha KOTOPBIA CTaBKa yCTaHOBJIEHa, WM 0oJjiee paHHEro KYNMOHHOIO Mepuojia, A0 Hadajla KOTOPOTo

CTaBKa YCTAHOBIICHA).

2.2.4. TlporHo3Hble 3Ha4eHUs HHOISIUU
s mporHo3ubIX 3HadeHNH nHIrnun (ITPOT'HO3 UIIL) nernons3yroTes 3HAYCHUS:
" «BMEHEHHOW» nHGsmnn (nanee takxe — BUIILL, INF);
®5KCHEPTHBIA NMPOTHO3 O OYAYIIMX 3HAYCHUSIX MHOIALUK - B CIy4ae OTCYTCTBHMS 3HAUCHHS «BMEHEHHOI»
UHQISIIMU JUIT COOTBETCTBYIOLIMX IIEPUOAOB. B KauecTBe NaHHBIX O IPOTHO3HBIX 3HAUYCHUSX IEPEMEHHBIX
[IapaMeTPOB HCIIONB3YIOTCSI TPOTHO3BI CONMATbHO-3KOHOMUYECKOTO Pa3BUTUS MUHHCTEPCTBA SKOHOMHUYECKOTO
pasButus Poccuiickoit ®enepanuu.
Jlns Bcex mepuojoB, aTa Hayasia KOTOphIX He npeBbimaeT 2028 roa (roa noramienus seimycka OD3 52002RMFS),
B KadecTBE MPOTHO3a MHMIAINK WCIIONB3YyeTcs 3HAYCHHE «BMEHEHHOI» mHGumuu ansd Beimycka O®3 52002RMFS,
paccuntanHoe 1o ¢opmyne (5) kak pazHuma mexay CraBkoit KBJ] B Touke, COOTBETCTBYIOIIEH CPOKY O TOTAIICHHUS

Beiycka O®3 52002RMFS, u cpenHeB3BeIeHHON JOXOMHOCTHIO K ITOTAIIEHUIO 3TOTO e BBITYCKa!
INFg3028 = KB/l52002 — YT Ms2002, (5)
Jlns Bcex mepwojioB, HauMHarOmuXcs B mpomexyTke ¢ 2029r. mo 2030r. (Bkitouasi), B KadecTBe MPOTHO3a

UHQILMA MCHOJIB3YeTCsl 3HAYCHHE, pacCuuTaHHoe 1Mo Qopmyine (6), HCXOAi W3 3HAYCHUI «BMEHEHHOW» HMHQIALMM
BbimyckoB O3 52002RMFS u 52003RMFS:

_ t52003~t52002 | (1 4+ INF<p030/100)¢52003
INF,429_2930 = OKPYTJI (1 + INFoyo,e/100) 52002 —11,4]+100, (6)

I'ne:

INF<030 = KB/l52003 — YTMs2003, ™

INF 5028 - 3HAYCHUE «BMEHEHHOI» WHGsmuu it Beimycka O®3 52002RMFS,
paccuutanHoe 1o Gopmysie (5) ¢ TOYHOCTHIO JI0 2 3HAKOB MMOCJIC 3aIsTOM
— pesynbrar pacuera 1mo ¢(opmyse (5) COOTBETCTBYET 3HAUEHHUIO B
MPOLICHTAX;

INF. 5030 - 3HaYeHUE «BMeHeHHOW» MH(ssuuu Uit Beimycka O®3 52003RMFS,
paccunTaHHoe 110 ¢popmyie (7) ¢ TOYHOCTBHIO 10 2 3HAKOB MOCIIE 3arsiTON
— pesynbrar pacuera 1o ¢opmysie (7) COOTBETCTBYET 3HAUEHHIO B
MPOLIEHTAX;

t52002+ t52003 - 3HaYEHUE CPEHEB3BEIICHHOTO CPOKa JO IorameHus BoiryckoB Od3
52002RMFS, 52003RMFS, paccuntanHoe B rojiax ¢ TOYHOCTBIO 10 4-X

("eTrIpex) 3HAKOB IMOCIIE 3aIIITOH;

30 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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KbB/l52002, KBs52003 - 3xHauenue CraBku KB/ B  Touke, COOTBETCTBYMOLIEH

CpeIHEB3BEIIEHHOMY CPOKY 110 noraieHus BoiyckoB OD3 52002RMFS,

52003RMFS;

YTM:z5002, YTMs5003 - CpemHEB3BEIICHHAs IOXOAHOCTh K TOTamieHHi0 BBITyckoB O®d3
52002RMFS, 52003RMFS na narty onenku, myonukyemas MocKOBCKOi
Oupoxeit.

Jns Bcex mepmoaoB, HaYMHAIOMMXCS B mpoMexyTke ¢ 2031r. mo 2032r. (Bimodas), B Ka4ecTBE MPOTHO3a
MHQISIIUY UCTIONB3YeTCsl 3HAUeHHWe, paccyhTaHHOe 1o ¢opmyie (8), UCXoAs W3 3HAUYEHUH «BMEHEHHOW» HMHQIISIHUN
BoiryckoB O®3 52003RMFS u 52004RMFS:

INF2031_2032 = OKPYTJI

ts52004~t52003 [ (1 + INF. 100)t52004
J( /100500 )

(1 + INFgz030/100)¢s2003

I'ne:
INF<z032 = KB52004 — YTMs3004) €©))

INF 5930 - 3HaYeHUe «BMEHEHHOI» MH(siumu g Beimycka OD3 52003RMFS,
paccuntanHoe 1o Gopmyrte (7) ¢ TOYHOCTEIO J0 2 3HAKOB ITOCIIC 3aIIATOH
— pesynbTar pacyera 1o ¢opmyne (7) COOTBETCTBYET 3HAYCHHUIO B
MPOIICHTAX;

INF 503, - 3HAYCHHE «BMEHEHHOI» mHGsmuu it Beimycka O®3 52004RMFS,
paccuutanHoe 1o Gopmyiie (9) ¢ TOYHOCTHIO J0 2 3HAKOB MOCJIC 3aIsTOM
— pesynbTar pacyera 1o ¢opmyne (9) COOTBETCTBYET 3HAUCHHUIO B
MPOIICHTAX;

t52003, £52004 - 3HaYEHHE CPEJHEB3BEIIEHHOTO CPOKa JI0 MOoTramieHus BbITyckoB OD3
52003RMFS, 52004RMFS, paccuutanHO€ B rojiax ¢ TOYHOCTBIO 10 4-X
(deThIpex) 3HAKOB IOCIIE 3aIISATOH;

KB52003, KB52004 - 3xHauenme CraBku KB/ B  Touke, COOTBETCTBYIOLIECH

CpeHEB3BEIIEHHOMY CpOKY 110 noramieHus BoiryckoB O®3 52003RMFS,

52004RMFS;

YTMs,003, YTMs3004 - CpeIHEB3BEIIEHHass JOXOAHOCTh K TIOTAlIeHHI0 BBITyckoB O®d3
52003RMFS, 52004RMFS Ha naty oneHkH, myomukyeMas MocKoBCKOH
Ompokeit.

Jns Bcex mepuwojioB, HaumHaromuxcs B mpomexyTtke ¢ 2033r. mo 2033r. (Bkitouasi), B KadecTBe MPOTHO3a
UHQILIUN HCIIONB3yeTCs 3HAYEHHUe, paccuuTaHHoe 1Mo ¢opmyne (10), ucxoas 3 3HAYCHUH «BMEHCHHOW» WHQISAINH
BhimyckoB O3 52004RMFS u 52005RMFS:

INF2033_2033 = OKPYTJI

ts2005-t52004 [(1 + INF. 100)¢s2005
J( <2033/100) 4100, (o)

(1 + INFy035/100)ts2008

rue:

INF<z033 = KBlls2005 — YTMs5200s, 11
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INF_ 503, - 3HaYeHUE «BMEHEHHOI» MH(siumu 11 Beimycka OD3 52004RMFS,
paccunTanHoe 1o ¢popmyie (9) ¢ TOYHOCTBIO 10 2 3HAKOB MOCIIE 3arsiTON
— pesyneTar pacyera 1o ¢opmyne (9) COOTBETCTBYET 3HAYCHUIO B
MPOLICHTAX;

INF.5033 - 3HAYCHHE «BMEHEHHOI» mHMsmmu i Beimycka OD3 52005RMFS,
paccuntanHoe mo Gopmye (11) ¢ TOYHOCTEIO 10 2 3HAKOB MOCIIE 3aIATOH
— pe3ynpTaT pacdera mo Gopmyne (11) COOTBETCTByeT 3HAUCHHWIO B
MPOLICHTAX;

t52004s 52005 - 3HaQUEHHUE CPEIHEB3BELICHHOT0 CpoKa [0 IoraumeHus BelmyckoB OD3
52004RMFS, 52005RMFS, paccuntaHHOE B TOAaX C TOYHOCTBIO 70 4-X
(ueTbIpex) 3HAKOB IOCIIE 3aISITOMH;

KB/l52004, KBZl52005 - 3Hauenue CraBku KB/ B  Touke, COOTBETCTBYIOLIEH
CpeIHEB3BEIICHHOMY CPOKY /10 ToramnieHus BeIryckoB OD3 52004RMFS,
52005RMFS;

YTMs5004, YTM55005- CpeIHEB3BEIIEHHAs] JOXOAHOCTh K noramenuto BelmyckoB O®3 52004RMFS, 52005SRMFS

Ha JTaTy OLEHKH, MyOimkyeMass MOCKOBCKOH OUpIKeii.

Ilpumeuanue:

Ipu Bemonnenuu pacyera INF,o,9 5030, INF2031_2032 3HaueHus noxazareneil INF,q33 5033, INFoyg2g,
INF<2030, INF<p032, INF<y033, KOTOpBIE B pesyibraTe mx pacdera no ¢dopmynam (5), (7), (9), (11) sBustorcs
3HAYCHUSMH B MPOLCHTAX, MIEPEBOIATCSA B 3HAUCHUS B AOJISAX SAWHUIBI (IIyTeM JeleHus Kaxaoro u3 Hux Ha 100 -
4TO SBHO OTpaxkeHo B (hopmynax (6), (8), (10)). Pesymprar pacuera mo dopmynam (6), (8), (10) coorBeTcTBYEeT

3HAYEHHUIO B MPOLIEHTAX, OKPYIJICHHOMY /10 2 3HaKOB IOCIIE 3alsATOH.

Jns Bcex mepuonoB, HaumHaromuxcs ¢ 2034 1., B KayecTBe MPOTHO3a MH(ISAIMHA UCIIONB3YeTCS AKCIEPTHBII
MPOTHO3 UHQIISIHH.

Ecnu cpok morameHus J0JTOBOTO MHCTpyMEHTa He mpeBbimaeT 2034 r. M OTCYTCTBYIOT MHBIE NPOTHO3HBIE
3HA4YeHHs NIEPEMEHHBIX ITapaMeTPOB, TO BIIMSHUE SKCIIEPTHOTO NMPOTHO3a HHOIIAIMH HA PE3yNIbTaT pacueTa CIpaBeNInBOH
CTOMMOCTH NPU3HAETCSI HE3HAYNTEIIbHBIM, pacdeTHasl [IeHa IEHHOH OymMaru MokeT ObITh KJIacCU(HUIIMPOBaHa B YPOBEHb 2.
B ocranpHbIX ciyuasx (IIOMMMO HMHQIISIMU HCIOJB3YIOTCS HMHBbIE HEHAOJIOaeMble JaHHbIE MJIM CPOK IOTAIleHUs
npesbimiaer 2034 r.) BIMSHHE 3KCIEPTHOTO MPOTHO3a MHOIISAIMU MPU3HAETCS 3HAUMTENIFHBIM, pacdeTHas I[eHa IIeHHON

Oymaru kiaccu(puIupyeTcsi B ypoBeHb 3.

2.2.5. TIporHo3Hble 3HaYEHHS NPOYHX [IEPEMEHHbBIX [IAPAMETPOB
IIporHo3Hblie 3HAYEHUN KKOPOTKHUX» CTABOK [I€HE:KHOI0 PhIHKA (JIJ1sl IUIABAIOIIMX MPOLUEHTHBIX CTABOK HA
CPOK MpeaoCcTaBJIeHHUs IEHE;KHBIX CPeICTB A0 1 Mecsia BKJIIOYHTEIBHO).
K «xopoTKkuM» CcTaBKaM JEHEKHOTO PhIHKA OTHOCATCS CIEIYIOIINE TUTaBAIOIINE TIPOICHTHBIE CTaBKH, €CIIH OHU
MPEeTyCMOTPEHBI YCIOBHUSMHU BBITYCKa OIIEHUBAEMOTO HHCTPYMEHTA!
e craBka RUONIA
e craBka ROISfix co cpokamu 1 Henens, 2 Hexenu, 1 Mecsiy
e craBka PEIIO, mo onepanusm L{enTpanpHoro 6anka Poccuiickoit denepaiiny Ha CPOK 10 OJHOTO Mecsa
(BKITIOYUTETTHHO)
o Kimoueas craBka [leHTpanpHoTo Oanka Poccuiickoii deneparym

e craBka KB/ Ha cpok 70 0THOTO MecsIa (BKIIIOYUTENBHO).
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Ecnu B xauecTBe NEPEMECHHOI'O IMapaMeTpa NnpeayCMOTpeHa IjIaBaroias MpoueHTHasA CTaBKa CPOKOM 10 1 MEcsi1a,

TO MPOTHO3HOE 3Ha4YeHME Takoro mapametpa (Ratef) paccunteiBaetcs mo ¢popmyie (12) kak pazuuna mexay CraBkoir KbJ]

B TOUYKC, COOTBeTCTByIOHIeﬁ CPCAHEB3BCHICHHOMY CpPOKY A0 IOTall€HUsA OLCHMBACMOTO HHCTPYMCHTA, U BEJIMUMHOM

«CpemHel MPONEHTHON Map KK HaJl CTOMMOCTBIO ()OHANPOBAHMSI»:

MC()F = FIXKyHOH -

I'ne:
KBA,ELO norameHus

cpMcor

FIX

KYTIOH

Ipumeuanue:

1000x¢t ’

Ratef = (KBAHO norameHus CpMCoF): (12)
CPMgor = OKPYTJI(CP3HAY (Mgop), 4), (13)
(P —1000)

(14)

- 3qaueHue CraBku KBJ| B Touke, COOTBETCTBYIOLIEH CpeAHEB3BEIIEHHOMY
CPOKY 10 TIOTaIlIeHHs OLICHNBAEMOTO HHCTPYMEHTA;

- 3HaYECHHUE «CpelHel NPOLEHTHON Map>KU HaJl CTOUMOCTBIO (DOHANPOBAHUSY,
paccuntanHoe 1o ¢opmyse (13) Ha maTy OLEHKH WHCTPYMEHTa Kak cperHee
apuMeTHYeCKOe 3HAYCHMH TOKa3aTels «IPOLECHTHOM MapXXuh Haj
CTOMMOCTBIO (DOHAMPOBAHUSY, pacCUUTaHHBIX 10 Gopmyie (14), mo xop3uHe
BbIyckoB OD3-TIK;

- 3HAUCHHWE «IPOLECHTHOH MapXW Haa CTOMMOCTHIO (DOHAMPOBAHUSY,
paccuutanHoe o gpopmyiie (14) mis Beimycka OD3-I1K, BXoAsIIero B KOP3UHY
BbIyckoB OD3-TIK;

3HaYeHHE (PUKCUPOBAHHOMN YacTu KymnoHa jyis Beimycka O®3-I1K (manpumep,
st Beimycka 29010RMFS kynon ycranaBnuBaercs B BennunHe RUONIA +
1.60% n Bennunna FIX, ., puHUMaeTCs paBHoi 1.60%);

- 1ieHa (0e3 ydyera KymoHHOTO J10X0/a) KoHKpeTHoro Beimycka OD3-I1K Ha gaty
pacdera B pyOIsx;

- CpEAHEB3BELIEHHBIN CPOK 710 MoranieHus KoHkpeTHoro Bbimycka Od3-TIK.

Ha nmaty yTtBepxneHus HacTosmei penakunu Metoauku kop3uHa BeimyckoB Od3-1IK (mepedens BoimyckoB OD3-
K, BriogaeMsIx B pacdeT cpM ,r) BKiIrouaer ciepyromue Boimycku: 29006RMFS; 29007RMFS; 29008RMEFS;
29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS;
29019RMFS; 29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

ITepeuens BeimyckoB OM3-I1K, BxitogaeMsIx B pacueT CpM,r, IepecMaTpuBaeTcs Y npasisitomeii kommnanuen /1.Y.

[N ® npu pa3menienny HOBBIX BhITyckoB OD3-TIK.

Hosriit nepeuens BwimyckoB O®3-TIK, BkmowaeMbIx B pacueT CpMc,r, W JaTa Hadaja €ro IPUMEHEHUS

ycTaHaBiuBawTcs Ynpasisitowed komnanue [1.Y. IIM® no coriacoBanuio co Crnennanu3upoOBaHHbIM JENO3UTAPUEM U

HEe TpeOyIOT ONEPaTHBHOTO BHECEHUS COOTBETCTBYIOUIMX WM3MEHEHHH B HACTOSIIyI0 MeTonuky (YTBEp)KACHHS HOBOMU

penaknun MeToauKH).

Boimyck O®3-T1K, nckitouaercst u3 pacuera CpMcop IIPU HACTYIJIGHUH HanboJiee paHHe! U3 Jart:

" IaThl IOTALICHUS BBIITYCKA,
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"aThl Ha4ajga KyIIOHHOI'O II€puoaa, ¢ KOTOPOro yCTaHOBJICHBI PaHCC HCONPECACIICHHBIC CTAaBKU KYIIOHA Ha BECh

oxkugaeMbIid cpok oopamenns OD3-TTK.

Lena P Beimycka O®3-I1K omnpenensercs o 1aHHBIM MOCKOBCKOW OMpPIKH, €CJIN OHA SIBIISIETCS] aKTHBHBIM PHIHKOM
B oTHOomeHNH KoHKpeTHOW O®D3-IIK, B mopsaxe, ycranoBimeHHOM [IpaBminamu ompenenenmss CUA s ompeneneHUS
CIpaBeAJINBOM IIEHBI YPOBHS 1.
Ecnu Ha naty pacuera niena P konkpetHoro Boimycka O®3-I1K He onpeznernena (B T.4. IO IpUYHHE TOTO, YTO MOCKOBCKast

OuprKka He SIBISIETCS B IaTy pacueTa aKTUBHBIM PBIHKOM JUTA BBIITycKa), To Takoi Beimyck O®D3-I1K He BkirouaeTcs B pacyer

cpMcop-

Ilpumeuanue:

Tokazarenb M¢,p OTpakacT IPEMHIO CBBIIIE CTOUMOCTH (GoHAMpOBaHHUs (110 cTaBKe AeHexkHOro peiHka - RUONIA),
KOTOPYIO MHBECTOPHI 3aKiaajsiBatoT npu mokynke Od3. Takum 00pa3oM, PHIHOYHBIE OKHIAHUS IO CTOMMOCTH
¢donaupoBanus (1o mporHo3HoMy 3HaueHHI0 cTaBkd RUONIA) BO3MOXXHO ONIpENeNuTh KaK pPasHUIY MEXIY
3HaueHneM KBJ[ B Touke, COOTBETCTBYIOIIEH CpPEIHEB3BEIIEHHOMY CPOKY N0 morameHus aaHHod O®D3 wu
nokazarenaeM Mg,p.

Hanpumep, npu ctaske 5-netueit OD3 B pa3zmepe 8.57% u 3HaueHust M, B pazmepe 0.52% peIHOUHBIE 0XKUIaHUS

no cpeaHeMy 3HadeHuto cTaBkd RUONIA B Tedenue 5 net coctasat 8.05%.

IIporHo3Hble 3HAYEHHUSI CTABOK JEHEKHOTO PHIHKA «CpeaHe» CPOYHOCTH (JUIS TUIABAIOIINX MPOIMEHTHBIX
CTABOK HA CPOK Npe0CTABJICHHS IeHEe:KHbIX CPe/IcTB oT 1 Mecsilia 10 2 JieT BKJIIYHUTEIbHO)

K cTaBkam JeHEXKHOTO PBIHKA «CPETHEH» CPOYHOCTH OTHOCATCS CIEIYIOIINE ITABAOIINE MPOIICHTHBIC CTaBKH,
€CJIA OHM MPETYCMOTPEHEI YCIOBUSMH BBIITYCKa OLEHMBAEMOI0 HHCTPYMEHTA:

scraBka ROISfix co cpokamu 2 mecsna, 3 mecsia, 6 MECsIICB;

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

Ecmu B xadecTBe mepeMeHHOT0 MapaMeTpa IPeayCMOTPEHA TNTaBatomIast MPOIEHTHAs CTaBKa CPOKOM OT 1 Mecsma
JI0 2 JIeT, TO MPOTHO3HOE 3HaueHHe Takoro napamerpa (Rater) paccuntsiBaetes mo Gopmysie (15) kak mpOrHO3HOE 3HAUCHUE
«KOPOTKOI» CTaBKH JCHEKHOTO PHIHKA HA aHAJIM3HPYEMOM IIEPHOJEC, YBEIMYCHHOES HA PAa3HUIy MEXIy Oe3pHCKOBOM

JOXOIHOCTBIO «CPEAHETO» CPOKaA U <<KOpOTKOfI» 663pPICKOBOfI JOXOOHOCTBIO:

Ratef = (KBAAO noramieHuss CpMCoF) + (KBﬂcpquOCTb CTaBKu KBﬂl ;Lem,)' (15)
I'ne:

KB/ cpounocrs crasxu - 3HayeHre CtaBku KBJl B TOuke, COOTBETCTBYIOIIEH CPOYHOCTH CTAaBKH JEHEKHOTO
phIHKa (HampuMep, eCiIM 3HAYeHHE CTaBKM KYyINOHA ONpENeNsIeTcs Kak 3HaueHUe
OeCKyOHHOU JOXOMHOCTH rocOyMar Ha cpok 24 mecsna, To KBJI st 2-x ner);

KB4 sens - 3nauenne CraBku KB/ B Touke, cooTBeTCcTBY!IOMIEH cpoKy B 0.0027 roxa.

IIpumeuanue:
[pu onpenenenun 3uauenus KB ,ounocrs crapxn TOUKa, COOTBETCTBYIONIAs CPOYHOCTH MEPEMEHHOIO Mapamerpa

TUTABAIOMIEH MPOLIEHTHOW CTaBKH, OTIPEACIISETCS B MOPSIKE, YCTAHOBICHHOM B 11.1.2. HacTosmeld MeToauKu.

I[Iporno3nblie 3HAYEHNUS «IMHHBIX» CTABOK PHIHKA KamuTajda (IS MJIABAIONINX MPONEHTHBIX CTABOK Ha
CPOK NpeaoCcTABIEHUS TeHEKHBIX CPeCTB CBbILIE 2 JIET).
K «1nuHHBIM» cTaBKaM pBIHKA KalWTajda OTHOCSTCS CIEAYIONIHe TJIaBalOIINe MPOIEHTHBIE CTaBKH, €CIIM OHH

MNpeaAyCMOTPCHBI YCIIOBUAMMU BbIITYCKa OLIEHUBAEMOTI'O HHCTPYMCHTA:
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e craska Kb/ Ha cpok cBbllLIe 2 JIET;
®  JIOXOJHOCTH K TmorarieHuro Beimycka Od3.

Ecnu B xauecTBe epeMEHHOT0 NapaMeTpa UCIOJIb3YeTCs IUIaBaroIias MPOLEHTHAs CTaBKa CPOKOM OT 2-X JIeT, TO
NpOTHO3HOE 3HayeHue Takoro mnapamerpa (Rater) npunumaercst paBubiM 3HaueHuto CraBku KB/l B Touke,
COOTBETCTBYIOIIEH CPOYHOCTH TAaKOH IUIABAIOMICH TPOIEHTHOW CTaBKM (HAaIpHMep, ecii 3HaueHHe CTaBKH KyIOHA
orpezesseTcs Kak 3HauyeHne OecKyIIOHHOW JOXOAHOCTH rocOymar Ha cpok 5 jet, To CraBka KBJl paccuuteiBaeTcs ams

cpoka B 5 ner).

Ipumeuanue:

Ecnu B kauecTBe NepeMeHHOT 0 TapaMeTpa UCIIONIb3yeTcs IIaBaolas IPOLEHTHAs CTaBKa 3aMMCTBOBAHUS Ha PhIHKE
KanuTana («UIMHHAS) CTaBKa), TO PHIHOYHBIM PUCK M3MEHEHNS MPOIEHTHOM CTaBKH M0 HHCTPYMEHTY OTCYTCTBYET
(IpHUCYTCTBYET TOIBKO PUCK U3MEHEHHMSI KPEIUTHOTO CIIPEa) U BO3MOXKHO ITPUMEHEHHE MOCTPOSHHUSI TIPOTHO3HBIX

JACHCKHBIX IMOTOKOB U UX JUCKOHTUPOBAHUA UCXOAA U3 TCKYIIUX NPOLUCHTHBIX CTABOK IO MHCTPYMCHTAaM.

IIporno3Hbie 3Ha4YeHUA NPOYHX EPEMEHHBIX IAPAMETPOB (IIOMHMO CTABOK JACHEKHOT0 PHIHKA).

[Ipn otcyTcTBUM HAOMIOAAEMBIX JaHHBIX O MPOTHO3HBIX 3HAUYEHHSAX IIEPEMEHHBIX IapaMeTpoB (HAIpHuMep, pocT
BBII) ucnomnb3yercst 3KCHEPTHBIM MPOrHO3 O OyXymuMX 3HAYCHMAX MEPEMEHHOro Iapamerpa. B kauecTBe NaHHBIX O
MPOTHO3HBIX 3HAYEHHMAX MEPEMEHHBIX MapaMeTPOB HCIHOJIB3YIOTCS IMPOTHO3BI COLHMAIbHO-D)KOHOMHYECKOTO Pa3BUTHSA

MuHHCTEpPCTBA SJKOHOMHYECKOTO pa3BuTus Poccuiickoit ®enepanuu’,

2.3. OnpenesieHne CTaBKH AMCKOHTHPOBaHUS
CraBka AMCKOHTHPOBAHUS OYAYIINX IEHEKHBIX IIOTOKOB OIIPEIEIIICTCS ISl TOJITOBOM IEHHON OyMaru Ha KaKIyto
JIaTy pacyeTa ClpaBeJIMBONH CTOUMOCTH.
CraBka auckoHTHpoBaHus npuHumaetcs paHoi CtaBke Kb/l B Touke, COOTBETCTBYIOIIEH CPEIHEB3BEIICHHOMY
CpOKy 10 moramieHns / oepThl IEHHOH OyMard, yBeJIHYCHHOH Ha COOTBETCTBYIOIIEE 3HAUYCHIE KPEIUTHOTO CIIpe/a:
O  3KCHIEPTHOE 3HAYEHUE KPEAUTHOIO CIPEena;
O MEAMaHHOE 3HA4YCHME U3 JIMANla30Ha KPEAMUTHBIX CIPENOB, ONPEACICHHOE [UIsl PEUTHUHIOBOW IPYIIIIbI
JIOJITOBOM 1IEHHOHM Oymaru B COOTBETCTBMH C I1.3. HacTosmed MeToauKH — eciii He 3aaHO0 HKCIIEPTHOE
3HAYeHHE KPEIWTHOTO crhpefa (3a HCKIIOYCHHEM JMONTOBBIX HHCTPYMEHTOB, OTHECEHHBIX K [V
PEUTHHTOBOH TpyIIe, MEMaHHOE 3HAYEHHE KPEIUTHOTO CIIpelia Il KOTOPBIX ONPEAeIseTcs B 0COO0M
MOPAJIKE);
O  IUIA TOCYAAapCTBEHHBIX IIEHHBIX OyMar (TOJBKO IS (peiepadbHBIX [IEHHBIX OyMar) MeAnaHHOE 3HAUCHUE

KPEAUTHOI'O CIIpC/ia MPUHUMACTCA paBHbIM 0.

Ilpumeyanue:

Ecmu 3HaUYeHHEe KPeIUTHOTO CIpeia YCTAHABIMBACTCS UCXOS U3 HAOIIOMAeMBIX TaHHBIX (B TOM YHCIIC HA OCHOBE
KPEUTHOTO CIIpeia 10 aHAIOTHYHBIM BBITYCKaM JAHHOTO 3MHUTEHTA, MEJMAHHOTO 3HAYEHUSI CIIpe/ia PEUTUHTOBON
TPYIIBI, CKOPPEKTUPOBAHHOTO Ha MPEMHIO/IMCKOHT 3a OCOOBIE YCIOBHS Ha OCHOBE HAOIOJaeMbIX JAHHBIX),
pacueTHas [ieHa IICHHOW OyMaru MOXeT OBITh KiacCH(PUIIUpOBaHA B YPOBEHB 2. B OCTaNBHBIX Ciydasx pacdeTHas

IIeHa [IEHHOM OyMaru Kinaccu(UIUPYeTCcsl B yPOBEHb 3.

3. PEI'JIAMEHT PACUYETA KPEJIUTHOI'O COPEJA JJIA JOJII'OBBIX THCTPYMEHTOB

31 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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B cooTBeTcTBHM C HACTOSIINM PETJIAMEHTOM KPEIUTHBIN CIPE/l PACCYMTHIBACTCS JUIS:

*  JIONTOBOW IIEHHOW OyMaru, HOMUHHUPOBAHHOM B PyOJISX (32 HCKITIOUEHUEM TOCYAapCTBEHHBIX IICHHBIX Oymar
PD).

JUis neneit pacuera KpeOUTHOTO CIIpela OCYILECTBIISETCS CIEAylollas IOCIeA0BaTeIbHOCTh ACHCTBUHA B

OTHOIIICHHUH JOJITOBOH LIEHHOH OyMaru:

* B 3aBMCHUMOCTU OT HAJIUYUS WIM OTCYTCTBUS KPEIUTHOIO peiTMHra y BhITycka®? (a B ero OTCYTCTBUU Y
SMHTEHTA WY TIOPYYUTEIIS WM 3a€MILUKA 110 BBITYCKY (IpUMEHUTENbHO K SPV)) nonroBoii ieHHoi Oymaruy,
ompenensercss TPHHAIC)KHOCTh IIEHHOW OymMarn K OIHOM W3 dYeThlpeX peHTHHrOBBIX TPYII,
MPEIYCMOTPEHHBIX HACTOSIINM PerimamMeHToM;

"  MHHHMaJbHOE, MAaKCUMaJbHOE U MEeIMaHHOE 3HAYCHUS KPEAUTHBIX CIIPEIOB JUIsl JOJITOBOM IIEHHOH Oymarn
NPUHAMAIOTCS PaBHBIMH COOTBETCTBYIOIIMM 3HAYCHUSM KPEIUTHBIX CHPENOB, PACCYMTAHHBIM JUIS
PEUTHHTOBOH TPYIITEI, K KOTOPOH OTHECEHA IIeHHas Oymara (3a UCKIIIOYCHHEM IICHHBIX OyMar, OTHECEHHBIX
k IV peiituHroBoii rpymre, AN KOTOPHIX KPEAWTHBIM CIpex ompenemnsercsi B 0OCOOOM TOpsIKe,
MPeIyCMOTPEHHOM HacTosIM PernameHToMm).

Jiist cyOOpIMHUPOBAHHBIX TOJTOBBIX HHCTPYMECHTOB (OOIHranuii KPeIUTHBIX OPTaHU3AINA B CIydae OTCYTCTBHUS
pEUTHHTa BBITyCKa WM JICTIO3UTOB) YCTAHABIUBACTCS JOIOIHUTENBHAS MIPEMHUs 3a CyOOpIMHUPOBAHHOCTH, HA KOTOPYIO
YBEJIMYUBAIOTCA PACYCTHBIC BEJIMYMHBI MUHUMAJIbHOTO, MAKCUMAJIBHOTO U MEAUAHHOT' O 3HAYCHUH KpEAUTHBIX CIPEAOB B
Cllydasix, IpeAyCMOTPEHHbBIX ITyHKTaMHu HacTosAmuM llpunoxenueM. Ilpemus 3a cyOopIMHUPOBAaHHOCTH OMPEAEISIETCS C
YYeTOM JOCTYIHOM pPBHIHOYHOH WH(pOpPMAaNUM O CcIpenax 3a CyOOpIMHHPOBAHHOCTh COIIOCTABUMBIX BEITYCKOB WIIH

OMUTCHTOB.

3.1. PeiiTHHTOBBIE TPYIIIBI
Jnst neneit onpeneneHust KpeIUTHOTO CIIPEAa BBOASTCS CIEAYIOINE PEHTHHTOBBIE TPYIIIIbL:
PeiiTunroBas rpynna I — HauBbICIINil/MakCUMaNbHBII YPOBEHb KPEIUTOCIOCOOHOCTH, (PUHAHCOBOM HAIEKHOCTH
[0 CPAaBHEHHIO C IPYTMMH SMHUTEHTaMH, BBITYCKaMH IEHHBIX Oymar miM (pMHAHCOBBIMH 0Os3aTenbCcTBaMU. B
YKa3aHHYI0 PEHTHHTOBYIO TPVINTY BKIOYAIOTCS JOJTOBBIE HHCTPYMEHTH ¢ pedtunrom AAA (RU) (mo
HarmoHanmsHOM mikaige AKPA (AO)).
JlodroBele MHCTPYMEHTHI, BBINyIIeHHbIe MunHcTepcTBOM (uHaHCOB Poccuiickoit ®demepannu, OTHOCATCA K
perTuHroBoii rpymnme 1.
PeiitunroBas rpynna Il — BeICOKHI YPOBEHb KPEIUTOCMOCOOHOCTH, (PMHAHCOBOW HAAEKHOCTH (OT YMEPEHHO
BBICOKOTO JI0 BBICOKOTO) TIPH 3TOM TPHCYTCTBYeT HEKOTOpas YyBCTBUTEIHHOCTh K BO3ACHCTBHIO
HeOJIaronpuaTHBIX NepeMeH B KOMMEpUYECKHX, (DMHAHCOBBIX M HSKOHOMHYECKHX YCIOBHSX. B ykasaHHYyIO
PEHTHHTOBYIO TPYITy BKJIIOYAIOTCS JOJTOBBIE HHCTPYMEHTHl ¢ pedtumHroM ot A-(RU) mo AA+(RU) (mo
HarmoHanpHOU mkage AKPA (AO)).
PeiiTunrosas rpynna Il — cpegnuit ypoBeHb KpeauTocrnocoOHOCTH, GUHAHCOBOW HaJIe)KHOCTU (OT YMEPEHHO
HHU3KOT'O JI0 CPEAHET0), IPH 3TOM IIPUCYTCTBYET BBICOKAs! YyBCTBUTEIBHOCTD K BO3/ICHCTBUIO HEOJIArONPUATHBIX
nepeMeH B KOMMeEpPYECKHX, (PMHAHCOBBIX M SKOHOMHYECKHX YCJIOBHAX. B yKka3zaHHYIO PEHTHHIOBYIO TpyIILy
BKJTFOYAIOTCS JIOJITOBBIE HHCTPYMEHTHI ¢ peiitnHroM oT BB+(RU) o BBB+(RU) (1o HanmonanpHo# mikane AKPA
(AO)).
Peiitunrosasi rpynna IV. B ykazaHHyr0 peHTHHTOBYIO TPYIITY BKJIIOYAIOTCS JOITOBBIE HHCTPYMEHTHI:
*  0e3 pedTHHra, NPUCBOCHHOI'O PEHTHHIOBBIMY areHTCTBaMH, yKa3aHHbIMH B Tabnuue 1, umu
= ¢ peiituarom Hmwke BB (RU)+ (mo nammonamsnoi mkane AKPA (AQO)), mpuCBOEGHHBIM PEHTHHTOBBIM

areHTCTBOM, YKa3aHHbIM B Ta6m/1ue 1.

%2 Ycnionb3yeTest KpEIMTHBIN PEHTHHT MO IKale PEHTHHIOBOTO areHTCTBa, COOTBETCTBYIOMIEH BATIOTE OCHOBHOTO JI0NITa
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PeliTHHrOBBIC TPYIITBI MOTYT OBITH IEPECMOTPEHBI IIPU BHITOJHEHUHU OJTHOTO M3 CICIYIOIUX YCIOBUI:
e  BHECCHHE M3MEHEHHH B METOJMKY pacueTa M COCTaB HHIEKCOB MOCKOBCKOW OMPXKH;
e [poYHMe M3MEHEHHUsS Ha PBIHKE, MPHU3HAHHBIE CYIIECTBEHHBIMH JUIS LIENe ompeseNeHus peUTHHTOBBIX

TpyI.
IIpoBepka ycioBuil Al IEPECMOTPA PEUTUHTOBBIX I'PYIII IPOBOJUTCS €KEKBAPTAIbHO.

3.2. HOPHHOK OonmpeaecjJeHus NPUHAMICKHOCTH J0JATI0OBOro0 MHCTPYMEHTA K peﬁTHHFOBOﬁ rpymie
Onpez[eﬂeHI/Ie NMPUHAJICI)KHOCTU JOJIIOBOIO MHCTPYMEHTA K peﬁTHHFOBOP’I TpyImIe BBIIIOJHACTCA Ha OCHOBAHUUN

JAHHBIX BeIYIINX PEUTHHTOBBIX areHTCTB B COOTBETCTBHH ¢ Tadmmreii 1.

Ta6auua 1. ConocrapiieHue KA PeATHHIOBBIX aTeHTCTB

Hanuonanbnas mxana pist Poccuiickoii ®@enepanun .
PeiiTunroBasn
AO "Jxkcneprt
AKPA (AO) PA" 000 "HKP" 00O "HPA" rpynmna
PeiiTunroBasn
AAA (RU) ruAAA AAA.ru AAA|rY|
rpynna |
AA+(RU), AA(RU), rUAA+, rTuAA, AA+.ru, AA.ru, AA+|ru|, AAJrul,
PeiiTunroBasn
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru], I
A (RU), A-(RU) FUA, TUA- A, A-ru Alrul, A-rul oy
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,
PeliTunroBasi
BBB (RU), ruBBB, BBB.ru, BBBjrul, n
BBB-(RU), BB+(RU) | ruBBB-, ruBB+ | BBB-ru, BB+.ru | BBB-ru| BB+ru| rpymia
PeliTunroBasi
Bonee HU3KMIA peHTHHT / PEUTHHT OTCYTCTBYET
rpynna |V

IIpu HanwuuM y MONTOBOW IIEHHOW OyMarw, ee SMHUTEHTAa WIM TMOPYYUTENs, WJINM 3a€MIIUKa IO BBIIYCKY
(mpumennTenbHO K SPV) HECKONBKHMX PEHTHHIOB, BHIOMpaeTcss HAaMOOJBIIMKA M3 MMEIOIINXCS aKTYaJIbHBIX KPEAWTHBIX
PEUTUHTOB, C YIETOM CHELYIOLIErO:
"  [IpU HAJWYUH PEHTHHIa BBITYCKAa HCIHOJIB3YeTCS HAMOOJBIIMA M3 aKTyalbHBIX KPEIUTHBIX PEUTHHTOB
BBIITYCKa, IPUCBOCHHBIX Pa3NUIHBIMHA PEHTHHIOBBIMH ar€HTCTBAMU;

* B OTCYTCTBHH PEWTHHIA BBHIITyCKa, IPHCBOEHHOTO XOTS OBl OTHUM PEHTHHIOBBIM areéHTCTBOM, TIPH HAJIMYUH
pEeHTHHIa SMHUTEHTa IEHHOW OyMarm HCIOJIb3yeTcss HanOOJBIINKM U3 aKTyaJIbHBIX KPEIUTHBIX PEHTHHIOB
SMHUTEHTA, IPUCBOCHHBIX PA3INYHBIMU PEHTHHIOBBIMH ar€HTCTBAMU;

" B OTCYICTBHMHM pETHHra BBIITyCKAa M YMHUTEHTA, IPUCBOCHHOTO XOTSI OBl OJIHUM PEHTHHTOBBIM areHTCTBOM,
NPY HAIMYUN PEHTHHTA HOPYYUTENS WIN 3aeMIIHKA 10 BBITYCKY (MpuMeHnTenbHO K SPV) nenHoit oymarn
WCTIONB3YeTCS HAMOOJBIINI U3 aKTya bHBIX KPEAUTHBIX PEUTHHTOB MTOPYYUTEIS MIIA 3aEMIIIUKA 10 BBIITYCKY

(mpumeHnTensHO K SPV), IpHCBOEGHHBIX Pa3IMIHBIMUA PEHTHHIOBEIMH ar€HTCTBAMH.

3.3. OcobennocTH onpenaejaeHusi KpeTuTHHIX cripenos aus I, 11, 111 peiiTuHroBBIX rpynn

Kpenutneiit cupex nmist peditmaroseix rpymm |, Il 11l paccumTeiBaeTcs Ha KaXkOylo OaTy OIpenelIeHus
CIpaBeAINBON CTOMMOCTH JOJITOBOTO HHCTPYMEHTA.

IIpu Bbruucnenun kpeautHoro copepa I, II, III peHTHHroBBIX TpyNI HCHONB3YyeTCSl MEIUAHHOE 3HAYEHUE

KpPEIUTHOTO crpea 3a mocienaue 20 TOproBeIx AHEH (<= AaThl ONpeeleHHs CIIPaBETMBON CTOUMOCTH).
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Jlns pacueta MeauaHHOro 3HaueHus kpegutHoro cupena I, II, III peHTUHIroBBIX IpyNIl UCNOIB3YIOTCA 3HAUEHUS

JIOXOJTHOCTH CIIEAYIOMHNX OOIUTallHOHHBIX HHIEKCOB MOCKOBCKOH OMpIKH, paCKPBHIBAEMBIX TI0 HTOTaM Ka)KI0TO TOPTOBOTO

JTHS Ha caiiTe MOCKOBCKO# OUpKH:

WNupexc koprmopaTuBHEIX obnuramuii (> 1 roxa, peifituar = AAA(RU))
Tukep:RUCBTRAAANS

Onucanune unpekca:https://www.moex.com/ru/index/RUCBTRAAANS
Apxus 3Hadenuii:https://www.moex.com/ru/index'RUCBTRAAANS/archive/

Wunekc kopnopatuBHeIx obnuranuii (> 1 rona, A-(RU) < peiituar < AA+(RU))
Tuxep:RUCBTRA2A

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

ApxuB 3HaueHuii:https://www.moex.com/ru/index'/RUCBTRA2A/archive/

Wupexc koprmopatuBHEIX obmuramuii (> 0,5 roga, BB+(RU) < petituar < BBB+(RU))
Tuxep:RUCBTR2B3B

Ormucanne nuaekca:https://www.moex.com/ru/index’RUCBTR2B3B

ApxuB 3HaueHuii:https://www.moex.com/ru/index’RUCBTR2B3B/archive/

Pacuer meamannoro kpemutHoro cmopena juis |, Il, 11l peRTHHrOBBIX Tpynm OCYHIECTBISETCA B CIEAYIOLIEM

MOpsAAKE:

PeiiTunrosas rpynma |

I'ne:

PaccuuthiBaeTCs KpenUTHBIHN cripen Spri 3a Kaxapiid u3 20 mociaeaHuX TOPropoeix auek (16):

Ser1 = (Yrucrraaans — KBruceTrAAANS) X 100, (16)
Spr1 - 3HQUEHUS CIIPEJIa, pACCUNTAHHBIE B 0A3MCHBIX MyHKTAX;
YRUCBTRAAANS - moxoxaHocTh nHAekca RUCBTRAAANS, packpsitas MoCKOBCKO# Oupxeit;
KBl RUCBTRAAANS - 3nayenne CrtaBku KBJ] B TOuke, COOTBETCTBYIONIEH MIOpalliu WHAEKCA

RUCBTRAAANS packpbIToit MOCKOBCKO# OHpIKEH.

PaccuuThIBaeTCA MEIUAHHOE 3HAYEHHE KPEJUTHOrO crpena Spry 3a nocienuue 20 TOproBuix AHed (Mequana us

HOJIy4E€HHOTO psina Seri).

Ipu pacuere MEIMAHHOTO 3HAYCHHS KPEIUTHOTO CIpeia Spry MPOMEXKYTOUYHbIE OKPYIIICHHUS 3HAYEHUH Spri He

pou3BosATCs. [10JydyeHHOE MEIMAHHOE 3HAYEHUE KPEJUTHOIO CIpeia Spt; OKPYIIISETCs MO IPaBUjiaM MaTeMaTHYECKOro

OKPYTJICHUA N0 LEJIO0r0 3HAaYCHU A 0a3HCHBIX IIYHKTOB.

Peiitunrosas rpynmna |l

I'ne:

PaccunThIiBaeTCS KPSAUTHBIN cripe Spril 3a Kakapii u3 20 mocieqHux TOproBeix auei (17):

Sprir = (Yrucerraza — KBZlruceTRAZA) X 100, 17)
Sprin - 3HAUYEHHUS CIPEJia, pACCUNTAHHBIE B 0a3MCHBIX MyHKTAX;
YRuCBTRAZA - moxoaHocTh naAekca RUCBTRA2A, packpsitas MOCKOBCKO# OMpKei;
KB RucBTRAZA - 3nayeHne CrtaBku KBJ] B TOuke, COOTBETCTBYIOIIEH MIOpAIlliU WHIAEKCA

RUCBTRAZ2A packpsiToit MocKOBCKOIT Onpikeit.
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PaccunThIBaETCA MEAMAHHOE 3HAYEHNE KPEAUTHOTrO cripena Spry 3a nocinennue 20 TOProBuix qHEH (MeauaHa us
HOJIy4eHHOTO psina Sern).

Ipu pacuere 3HAYCHHST MEMAHHOTO KPEIUTHOIO Cripena Spry; IMPOMEKYTOUHBIE OKPYIIICHUS 3HAYEHH Spri He
npousBoasATCs. [ToydeHHOE MeIHaHHOe 3HAYECHIE KPEAUTHOTO Cpea Spy; OKPYTIISIETCS TI0 MPaBHIaM MaTeMaTHIeCKOTO
OKPYTJICHUS JI0 LIEJIOTO 3HAYCHUS 0a3UCHBIX MyHKTOB.

Peiitunrosas rpynma 11

PaccunTriBaeTCS KpenuTHBIH cripen Spr 3a KaxXasiid 3 20 mociaegHIX TOproBhix aHek (18):

SPFIII = (YRUCBTRZBBB - KB[LRUCBTRZBSB) % 100, (18)

I'ne:
Sprin - 3HAUEHHMS CIIpe]ia, PACCYMTaHHBIE B 0a3HMCHBIX ITyHKTaX;
YRUCBTR2B3B - moxoxHocTh nHAekca RUCBTR2B3B, packpsitas MockoBckoi OMpikeit;
KB/JlrRucBTR2B3B - 3HaueHne CtaBku KBJ[ B TOdke, COOTBETCTBYIOIEH ArOpalMyd HHAEKca

RUCBTR2B3B packpsIToit MocKOBCKO# OHpIKei.

PaccunThiBaeTCsl MEAMAHHOE 3HAYCHHE KPSAUTHOTO cripesa Spiyy 3a mocinennune 20 TOpropeIx AHeH (MeanaHa u3
HOJIy4E€HHOTO psina Seri).

IMpu pacdere 3HAYCHHUST MEAUAHHOTO KPEAUTHOTO crpea Spry; IPOMEXYTOYHBIC OKPYIIICHHS 3HAYCHHUN Sprin He
npousBojsTcs. [lonyueHHOe MeIMaHHOE 3HAYEHHE KPEJUTHOTO Cripeaa Syt OKPYIJISETCs 110 MPABUIIaM MaTeMaTHIECKOro
OKPYTJICHHS JI0 1I€TI0TO 3HAUEHHs OA3MCHBIX ITyHKTOB.

3.4. OcoGeHHOCTH OMNpeie/ieHUs] KPeAUTHBIX cripeoB 1Jst IV peliTunroBoii rpynmnst
C ydueroM Hanuuusd B JaHHOH TIpyNNe MAOJNTOBBIX HMHCTPYMEHTOB HH3KOIO KPEOUTHOIO KaydecTBa, B T.4.
npenaeoNTHBIX, a TaKKe JOJTOBBIX WHCTPYMEHTOB YIOBJICTBOPUTEIBHOIO KPEIUTHOTO KadecTBa, HO Oe3 peHTHHTa,
MEANaHHBIN KPSAUTHBIHA crpes Spiy PACCUMTHIBACTCS HA HHIMBUIYaIbHOM OCHOBE [UISL K&XKIOT0 JOJITOBOTO HHCTPYMEHTA.
3HayeHne MeIMaHHOT O KPEIUTHOTO CIIpeia ISl JOJITOBOI0 HHCTPYMEHTA, BKIIFOYEHHOT0 B [V pedTHHIOBYIO IpymITy,
PAcCCUMTBIBACTCS HAa KAXKIYIO JATy OIPEIENICHUS CIPABEIJIMBOM CTOMMOCTH JOJIFOBOIO HMHCTPYMEHTA B CIEAYIOLIEM
nopskes:
HE PEXKE UeM Ha IOCIEIHMM JIeHb KaXJOro KBapTajla JUlsl JOJIFOBOIO MHCTPYMEHTAa ONPEACIISCTCS 3HaUCHUE
KPEAUTHOTO CIpesa ¢ MPUMEHEHNEM OJJHOTO M3 IePEUHCICHHBIX HIKE CTIOCOO0B (J1anee — IKCIePTHOE 3HAUYCHHE
KpeauTHoro crpena). OZHOBPEMEHHO JUIs JOJITOBOIO HMHCTPYMEHTa OIPEJEIsieTCs] BEIMYMHA OTKJIOHCHHMS
9KCHEPTHOTO 3HAYEHMS KPEIUTHOTO CHpea OT 3HAUYEHHsS] MEAMAHHOTO KPEJUTHOTO CHpeJa, PACCUYMTAHHOIO IS
III peiiTUHTOBOM TPYMIIBI HA ATY KE ATy (AS;’,’IE(“I_W));
MeJIMaHHBIA KPEAUTHBINA crpen Spiy, Ul JOJIrOBOr0 MHCTPYMEHTA MPU3HAETCSA PABHBIM (B MOPSKE YObIBAHUS
MIPHOPUTETA):
"  HKCIEPTHOMY 3HAUEHUIO KPEIUTHOIO CIpPENa, €CJIM OHO PAaCCUMTAHO Ha JATy OIpPENEIeHMs CIpaBeJINBON
CTOUMOCTH JJOJTOBOr0 MHCTPYMEHTA;
3HAQYEHUI0 MEJMAaHHOTO KPEJUTHOro chpesaa, paccuuTtaHHoMy mais III pedTuHroBoil rpymmsl Ha naTy
OTIpeNieNeHus] CIPaBEUINBOM CTOMMOCTH JOJTOBOTO HHCTPYMEHTa W YBEIMYCHHOMY HA BEIHYHUHY
AS;’}(HI_IV), paccuMTaHHYIO Ha HauboJiee MO3IHIOI0 ATy ONpe/IeNICHHs SKCIIEPTHOTO 3HAYECHUS KPEAUTHOTO

Cripe€aa 1jid AaHHOT'O JOJrOBOTO MHCTPYMEHTA.

33 Ecnu Ha aTy ONpesieNieHus CPaBeTBOi CTOMMOCTH JI0JITOBOM IIEHHOM GyMaru, BKIo4eHHoH B IV peliTHHroByI0 TpyMIy, 3HaYeHHE MEAHAHHOTO
KPEIUTHOTO CTpe/ia JUIsk Heé He YCTaHOBJICHO, TO pacyeTHas I[eHa TaKO# JI0JITOBOH IIEHHOI OyMard onpeJieieHHas METOIOM NPUBEICHHOH CTOMMOCTH
OyIyIIMX JICHEKHBIX TIOTOKOB IPU3HACTCSI PABHOM HYJIIO.
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B HCIAX HACTOALICIO MMYHKTA B PACYCTC 3HAYCHUA MCAUAHHOI'O KPCAUTHOTO CIipe€aa AJisd 111 peﬁTHHFOBOﬁ rpynIibl

HE YYUTHIBACTCS IPEMUS 32 CyOOPIMHUPOBAHHOCTH B CIy4ae, €CIU JOIATOBOH HHCTPYMEHT SIBISETCS CyOOPANHIPOBAHHBIM.

le/[ pacyeTe S3KCIEPTHOTO 3HAYCHUA KPCAUTHOT'O ClIpE€aa MaKCUMAaJIbHO UCIIOJIb3YIOTCA Ha6moz[aeMHe PBIHOYHBIC

nanHble. Huke MPUBCACHBI BO3MOKHBIC METO/IbI paCuCTa SKCIECPTHOI'O 3HAUCHUSA KPEAUTHOTO CIIPCia B IOPAAKE y6LIBaHI/I$I

IPUOPUTETA ITO NUCIIOJIB30BAHNUIO PHIHOYHBIX JaHHBIX!

I'ne:

I'ne:

. Ecim y smuTeHTa MMEIOTCA B OOpAaIlEHWH APYTUE BBITYCKH IONTOBBIX LEHHBIX OyMar, IO KOTOPBIM

CYHIECTBYCT AKTHUBHBIN PBIHOK U UMCHOTCA NOCTYIIHBIC LCHbBI YPOBHA 1 nuepapxum CHpaBeﬂJ’IHBOﬁ CTOUMOCTH, TO

MEANAaHHOC 3HAYCHUEC KPCAUTHOTO CIIp€aa paCcCUUTBIBACTCA IO (bopMyﬂe (19) KakK CpeIHEC 3HAYCHHUC OTKJIOHCHUM

3¢ dexTHBHON NOXOAHOCTH K morameHnio (odepre) takux BoImyckoB oT CraBku KB/ mis cpemHeB3BemIeHHOTO

CpOKa 10 MmorameHusa (O(l)epTI)I) COOTBETCTBYIOLICT'O BBIITYCKA.

m
SPFIV

YTM;

KB/;

. Ecnu BeIycKy H0ATr0BOIM

S, = OKPYTJI(CP3HAUY(YTM; — KBJL,), 4) x 100, (19)

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

- 9(dexTHBHAs TOXOAHOCTh K MoraieHuto (odepre) o cpeHEeB3BELICHHON
[eHe I-ro BBIMYCKAa [OJrOBOM IEHHOW OyMaru, packpbitas MOCKOBCKOU
Ompikeit;

- 3HaueHne CraBku KBJl B TOouke, COOTBETCTBYIOIIEH CPEIHEB3BEIICHHOMY
CpOKy 110 norarieHus (0QpepThl) i-ro BBITyCKa A0JTOBOM IEHHOWH OyMaru;

- UACHTH(UKATOP BBITYCKa IONTOBON IEHHOW OyMmarw 3MHUTEHTA, OTJIMYHOTO

OT OLICHUBAcMOrIo.

[IEHHOH OyMaru WiIn SMHTCHTY /MOPYYUTENIO WM 3aeMIIUKY IO BBITYCKY

(mpumennTenbHO K SPV) 3TOro BBIMyCKa MPUCBOEH PEHTHHI HAIMOHAIBHBIM PEHTHHTOBBIM areHTCTBOM,

yka3aHHbIM B Tabnuie 1, TO MeIHaHHOE 3HAUCHHE KPEIUTHOTO CIpeaa paccuuThiBacTes mo dopmysie (20)

Kak CpeZHee 3HaYeHNE OTKIOHEHUH 3 PEeKTUBHO TOXOIHOCTH K MOTaNIeHHIO (0(epTe) BBITYCKOB JOJTOBBIX

HOCHHBIX 6yMar C TAKUM K€ HJIH OJIM3KHM KpEAUTHBIM peﬁTI/IHFOM, PBIHOK IO KOTOPBIM IMTPU3HACTCA AKTUBHBIM

U UMEI0TCS HabmoaeMble phIHOYHBIE IeHbl ypoBHA 1, oT CtaBku KBJI s cpeHEeB3BEIIEHHOTO CPOKa J10

norarieHus (0pepThl) COOTBETCTBYIOIIETO BhITYCKA.

Bausknm KpEAUTHBIM pGﬁTHHFOM OpU3HACTCA erZ[I/ITHHﬁ peﬁTI/IHF, KOTOpHﬁ OTKJIOHACTCA OT KPECAUTHOI'O

pEHUTHHIa 3MUTEHTa/BBIITyCKa/TIOPYYHTEIIs/ TI0 BEIITYCKY Ha +/- OJHY KPEJUTHYIO CTYTICHb.

m
SPI‘IV

YTM;

KB/,

Sty = OKPYTJI(CP3HAY(YTM; — KBJ;),4) x 100, (20)

- MEIWaHHOE 3HAa4YeHHE KPEAWTHOTO CIIpela, pPacCYHTaHHBIE B Oa3MCHBIX
MYHKTaXx;

- 9((exTHBHAs TOXOAHOCTH K MOTAIeHHIO (0epTe) MO CpeHEeB3BENICHHOH
LEHEe j-ro BBINYCKa [OJNTOBOH IEHHOW Oymaru, packpbitas MOCKOBCKON
OupKeit;

- 3HaueHne CraBku KBJl B Touke, COOTBETCTBYIOIIEH CPEAHEB3BELICHHOMY
CPOKY 0 morameHus / opepTsl j-ro BbITyCKa JONTOBOM LIEHHOW Oymar;

- WJICHTU(QHKATOp BBIIYCKa JOJATOBO IIEHHOM OyMard, OTJIMYHOIO OT

OLICHUBACMOT' O, C TAKHUM K€ UJIN OIU3KHM KpE€AUTHBIM peﬁTHHFOM.
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[Ipu oTcyTcTBUM pEHTHHIa BBHITYyCKa JOJITOBOM LIEHHOM OyMard, SMHTEHTa / MOPYUYHTENsS] 3TOrO BBIIYCKa,
MPUCBOCHHOTO HAIMOHAIBHBIM PEHTHHIOBBIM areHTCTBOM, YKa3aHHBIM B TaOmuie 1, MeauaHHOE 3HaUECHUE
KPEeIUTHOTO CIIpe/ia paCCUUTHIBACTCS:
O  Kak OTKJIOHEHHE 3P PEKTUBHOM JOXOTHOCTHU K HOTamieH o (odepTe) BEITyCKa JOITOBOW LIEHHOH OyMaru
AHAJIOTUYHOTO KPEAUTHOTO Ka4ECTBA, PHIHOK 110 KOTOPOMY NPU3HAETCS aKTUBHBIM U UMEIOTCS PHIHOYHBIE
IIEHBI ypOBHA | mepapxuu crpaBemiuBoi cromMoctd, oT CtaBku KB/I s cpeiHeB3BEIIEHHOTO CpOKa 10
norarieHus (0(pepThl) COOTBETCTBYIOIIETO BBITYCKa.
AHaJIOTHYHOE KPEAUTHOE KAayeCTBO MOMKET ONpEAEIAThCS Ha OCHOBAaHHM NPHUCBOCHHOIO KPEAUTHOTO
pPEUTHHTA UCXO/s U3 BHYTPEHHEN METOUKHU ONPEICICHHs BEINIMHBI KPEAUTHOTO PHCKA.
O Kak MeJUWaHHOE 3HAYeHHE KPEeIUTHOTo chpena, paccuutanHoro it III peltuHroBoif rpymmsl,
yBEJIMYEHHOE Ha BeMU4uuHy AFD.
Bemmunna AFD ompenenseTcst Kak pa3sHHUILA MEXKIY B3BEIICHHBIM Ha CpeIHEIHEBHBIE 00BEMBI TOPTOB CIIPEIOM
JIOXOTHOCTH BBIOOPKH BBIITYCKOB JIOJITOBBIX [IeHHBIX Oymar k Ctaske KBJI B TOUKe, COOTBETCTBYIONIEH Aropamun’t
BBIIYCKA, M 3HAYEHUEM CPEIHEro 3a s COMOCTaBUMBIX Aar crupena goxonHoctu uHjaekca RUCBTR2B3B,
MCIOJIB3yeMOro i pacuera kpenutHoro cnpena Il peiitunrosoit rpynmsl, k 3Hauenuto Crasku KB/ B Touke,
cooTBeTcTBYyIoMEel mopanuu®® uagekca RUCBTR2B3B.
BbIOOpKa BBITYCKOB JIOJTOBBIX LEHHBIX OyMar BKIFOYAeT BCE BHIMYCKH 0€3 peiitnara®® qonrosbix neHHbIX Gymar
POCCHICKHMX SMUTEHTOB, HOMHHHUPOBAHHBIX B pyOIIsX, (32 MCKIIOUCHNEM IOCYAapPCTBCHHBIX LICHHBIX Oymar P u
IICHHBIX OyMmar cyobekToB Poccuiickoit @enepariun). 3 monyueHHO# BHIOOPKH HCKITIOYAFOTCS BBIMTYCKH TOJITOBBIX
LIEHHBIX OyMar SMHTEHTOB, OMYCTUBIINX Ae(oaT®’ X0Ts Obl OJHOTO 00A3aTENLCTRA, IPELYCMOTPEHHOTO XOTS ObI
OJTHUM BBIITyCKOM JOJITOBBIX IIEHHBIX OyMar, a Tak)ke JOJTOBbIE IEHHbIE OyMaru KOJIJIEKTOPCKHX KOMIIaHMWH,

BBU/ly CHIEHU(DHUKH TPOPIIIT PHCKOB TAaKMX KOMITAHHUH.

3.5. Tlopsiaok onpenesieHUus IMANA30HA KPeAUTHBIX CIIPEI0B UISl PETHHIOBBIX IPYII

Breibop muamazoHa Iuama3oHOB KpeAWTHBIX crpenoB ais pedtmHroBbix rpymm I, II, III ocHOBEIBaeTcs Ha

CIIe/TyIOLIEeM:

"  MEJMAaHHOE 3HAa4YeHHE KPEJUTHOTO CIIpela OIpelensieTcs B MOpsSAKe, MPEeIyCMOTPEHHOM HACTOSIIUM
PermamenTowm;

" HIKHSSA TpaHuna Ui [-0¥ peTHHrOBOM rpyMITEl MPUHUMAETCs paBHOU 0, Tak KaK JOXOIHOCTh OOmurammii I-
Olf peTUHIOBOM TPYIIIBI HE AOJKHA OBITh HUXKE CPEJHEH JJOXOIHOCTH TOCYJapCTBEHHBIX OyMar;

*  HWKHA rpaHuna ans [[-off peTHHroBOM Ipynnbl yCTaHABIMBAETCS PABHOW MEJUAHHOMY 3HAUeHMIO [-oi
PEUTHHTOBOH TPYIITBI, TaK KaK JOXOIHOCTH oOmuramnwii 1[-o0#f peHTHHTOBOM rpyIIBI HE TOJDKHA OBITH HIDKE
cpeHel T0X0AHOCTH obmuraruii [-oif peTHHTOBOM TPYIIIEL;

=  HmxHIA rpaHuna 1 [l-eit pelTHHrOBOI TpynIBl ycTaHABIMBAETCS PAaBHOM MenuaHHOMY 3Ha4YeHHio |l-oi
PEUTHHTOBOH TPYIIIBI, TAK KaK JOXOMHOCTH obnmranuii [11-eit pedTHHTOBO# rpymITbl He JODKHA OBITH HIDKE
cpeaHeil foxoqHoCcTH obsmranui 11-o0it pedTHHrOBOIt rpyIIIBI;

"  BEpXHsSA IPaHUIA PEUTHHTOBOH IPYMIIBI YCTAaHABIMBACTCS TAKMM 00pa3oM, YTOOBI AMANa30H MEXKIY HIKHEN

TpaHMLEeN U MEeJMaHOH ObUT paBeH JMaIa3oHy MeX/y MEANaHOM U BepXHEl rpaHuIield peHTHHIOBOW TPYIIIIHI.

34 Jlroparus, orpeeneHHas Ha OCHOBAaHUU JaHHBIX MOCKOBCKOW OMPIKH.

% Iropaumsi, packpbiBaemast MockoBckoil Gupskeii.

% PeifTHHT, MPUCBOEHHBIH HAIMOHALHBIM PEHTHHTOBBIM areHTCTBOM

37 Onpenenentie nedoATOB MPOM3BOAUTCSA HA OCHOBAHUH ITYOIHMYHBIX JOCTYIHBIX JAHHBIX MO AeosITam, MyOIuKyeMbIX Ha caifte chonds.ru.

He(i)om‘, HaJIn4dne I/IH(i)OpMaLH/H/I O PECTPYKTYpU3aLIUH B OTHOILICHUU XOTA OBl OJTHOT'O OGﬂSaTCHBCTBa, NPpEeAYCMOTPEHHOI'O XOTs OBl OJTHUM BBIITYCKOM

JIOJITOBBIX IIEHHBIX 6yMar OMUTCEHTA, NIPEANOIAaract lle(i)OJ'lT OMHUTCHTA.
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Pacuer quana3oHa KpeIUTHBIX CIPE0B (MUHUMAIBHOTO 3HAUSHHUS KPEIUTHOTO cripeaa - Min(a), MakcumMaibHOTo
3HaYeHUs KpeauTHoro crpena - Max (B)) Bemosasiercs mis |, |1, 1 petnHrOBO# rpynmsl HCX01s 3 3HAYSHUH MeIMaHHbBIX
KPEIUTHBIX CIPEIOB COOTBETCTBYIONICH PEHTHHTOBOW TPYMIBI B COOTBETCTBUMHU ¢ Tabimieidl 2 ¢ y4eToM mpeMuu 3a

CyOOpAMHUPOBAHHOCTH (€CIH NPUMEHUMO K aHAJIH3UPYEMOMY HHCTPYMEHTY).

HroroBrle nuamnazoHbl KpeAUTHBIX CIIPEOB puBeAeHH B Tabmme 2.

PacueT quanazona KPEAUTHBIX COIPEAOB IJIA v peﬁTHHFOBOfI TpynIibl HE BBIITOJHACTCA.

Tabauna 2. /lnana3zoH KpeIUTHBHIX CIPeJ0B PeATHHIOBBIX I'PYIIIL.

Jluana3oH KpeIuTHBIX CIIPEI0B
Min (o) | Mexuana | Max (B)
Peiimunzoeaa zpynna 1

0 + mpemust ‘ Sp T mpemus ‘ 2 X Sppy + npemust

Peiimunzoeas zpynna I\

Sph + mpemus ‘ Sp + npemust ‘ (2 X SPty — SPp) + npemust

Peiimunzoean zpynna Il1

Spty + mpemust ‘ Sptur + npemust ‘ (2 X Spt — Spti) + npemus
Ilpumeuanue:

B Tabnuie 2 3HaueHHe oKa3arels «IpeMus IPUHAMAETCS PaBHBIM 3HAUSHHIO IPEMUU 33 CyOOPAMHUPOBAHHOCTD

JUTS CyOOpAMHUPOBAHHBIX OOJIMrauii KPEAUTHBIX OPTaHU3ALUH B CITy4ae OTCYTCTBUSI pEHTHHTa BBIITYCKa, U PABHBIM
0 B OCTaJBHBIX CITydasX.
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KOPIIOPATHUBHBIE JEMCTBUS IO JOJEBBIM AKTUBAM HHOCTPAHHBIX SMUTEHTOB

I[e6I/ITOpCKa$[ 3aJ0JDKEHHOCTh MTHOCTPAHHBIX ODMUTCHTOB I10 II€pE€aav€ JOJIEBbIX aKTUBOB
W/ AIu JACHCIKHBIX CPCACTB, B PE3YJIbTATC KOPIMOPATHUBHBIX HeﬁCTBHﬁ

OKc-ITUBHCH/IHAS J]aTa, yKa3aHHAs B COOOIIEHUH OT BBILIECTOSILETr0 MECTa XPaHEHUS
0 KOpIOpPAaTHBHOM [EHWCTBHM HMHOCTPAHHOTO SMHUTEHTa, B CIlly4yae, €CIM JaHHOE
KOPIIOPAaTHBHOE JeHCTBHE IPOU3OLITIO Ha OUpKe;

[Ipu orcyTcTBUM MHpOpPMaIMU 00 3KC-AMBUACHIHOM naTe — AaTa Gukcauuu peecrpa
BJIafieJIbLICB LICHHBIX OyMar;

IIpu oTcyTcTBHM HHPOPMALMU O KOPIIOPATUBHOM JICHCTBHH OT BHIILIECTOSIIETO MECTa
XpaHEeHUsT — JlaTa 3a4MCJICHUS LCHHBIX OyMar WM ACHEXHBIX CPEICTB, IIPAaBO Ha
MOJTY4YESHHE KOTOPBIX NPEIOCTaBISsIET KOPIIOPATHBHOE NeHCTBIE SMUTECHTA.

Jlata 3auncrneHnsl LEHHBIX OyMar MM JACHEKHBIX CPEACTB, MPaBO Ha IOIyYCHHE
KOTOPBIX MIPEAOCTABIISET KOPIIOPATHBHOE JEHCTBHE IMUTEHTA.

B orcyTrcTBHE IpU3HAKOB 00ECIICHEHNS:

e B TEYEHHE BCEro CPOKa, YCTAHOBJICHHOTO SMUTEHTOB JJIS ITOJIYUEHHS JTOJIEBBIX
aKTHBOB W/MJIH JICHE)KHBIX CPEJICTB, €CJIU TAKOH CPOK HE IpeBbIIIaeT 25 pabounx
nHe#. Ecau yCcTaHOBJICHHBIA CPOK BBIMJIATHI J0XOJa MPEBBIIIACT 25 padodmnx
JHel, TO AeOMTOpCKasi 3aJ0JDKEHHOCTh IO BBIIUIATE JI0X0Ja HE MOXKET OBITh
KBaTM(UIMPOBAHA ONIEPALUOHHOM.

2)

OueHka cIpaBeaIUBOH CTOUMOCTH AEOUTOPCKON 3aJ0JKEHHOCTH IO LIGHHBIM Oymaram
W/WITA ICHEXKHBIM CPEJCTBAM, O’KHUIAEMBIM K ITOJIydIEHHUIO B PE3yIbTaTe KOPIOPATHBHBIX
JEHCTBUI HHOCTPAHHBIX SMUTEHTOB, ONPENENAETCS B CIEAYIOMIEM MOPSAKE:

1) B HOMHHAJBHOM CyMMe 3aJOJDKCHHOCTD B CIIydae KBaIU(pHUKALNU 3a10/DKEHHOCTH

Jluist npaB TpeGOBaHUIl 10 EHHBIM OymMaram, MCXo/sl U3 ciaeaylomeii ungpopManmnu:

Jns npaB TpeOOBaHMii MO JAEHEKHBIM CpeICTBAM, HCXOAA U3 cjeaylomei
uHopMmanum:

Kak OIlepariOHHOM.

®  KOJMYECTBAa LIEHHBIX OyMmar, sBJISIOLUIMXCS 0a30BBIM aKTHBOM KOPIIOPATHBHOTO
JIeWCTBHS, YUTCHHBIX Ha cuete jieno [T Ha skc-TUBUICHIHYIO JaTy, C yYETOM
TUIAHOBOTO JIBMDKEHUS LICHHBIX Oymar Jio aThl (pMKCAl[K peecTpa BIaJelblIeB
BKJIFOUUTENBHO;
KO3 PUIIEHTa KOHBEPTAIIHH;
CIpaBeNTMBOM CTOMMOCTH LEHHBIX OyMar, IOAJCKAIIHX 3a4UCICHHUIO I10
pe3yipTaTaM KOPIIOPATHBHOTO JEHCTBHUS, OIPEICIICHHOH B COOTBETCTBHU C
Moenbio U METOJaMH OIIEHKH CTOMMOCTH IICHHBIX Oymar

®  KOJMYECTBA I[CHHBIX OyMmar, SIBIISIONIMXCS 0a30BHIM aKTHBOM KOPIIOPATUBHOIO
JIeWCTBHS, YUTCHHBIX Ha cuete jieno [T Ha skc-TuBUICHIHYIO JaTy, C y4eTOM
TUIAHOBOTO JIBMDKEHUS LICHHBIX Oymar Jio JaThl (PMKCAI[K peecTpa BIaJelblIeB
BKITIOUHTENBHO;

® JICHeXKHOM KOMIIEHCAIMM HA OJHY [IEHHYI) OyMary, YCTaHOBICHHYIO
KOPIOPATUBHBIM JIEHCTBUEM SMUTEHTA.

Ilo wucreyeHun cpoka KBaJU(pHUKALMK JeOUTOPCKOW 3aJODKEHHOCTH Kak
OMEepalOHHOMN, CIPaBeINBas CTOMMOCTh ONPEIENIACTCS B COOTBETCTBHU C
MeToauKO#l OnpeAeNeHUs] CIPaBEeAIMBOH CTOMMOCTH C YYETOM KpPEAMTHBIX
PHCKOB
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CHpaBeJ.'[J'II/IBaH CTOMMOCTb KOPPEKTUPYCTCA B CIIyda¢ BO3HHMKHOBCHUS HWHBIX CO6LITHﬁ,
OpUBOAANIUX K O6eCI.[eHeHI/IIO, B COOTBCTCTBHH C MeTOZ[PIKOﬁ OIpPCACIICHU A
CHpaBCZ[J'IPIBOfI CTOMMOCTHU € YUCTOM KPCAUTHBIX PHUCKOB

3a10JDKEHHOCTh CUUTAETCS 1e(OITHON

e ccinM JEHEXHBIE CPEICTBA HE MOCTYNIIM HA CYET, OTKPBITBIM YIpaBIISAIOMIEH
kommanuu [1.Y. IIM® - c pgarel, cnenyroomed 3a JaTod, YCTAaHOBIEHHOM IS
OKOHYaHMS KOPIIOPATUBHOTO ICHCTBUS SMUTECHTA,;

e B ciiydae OQHIMAIEHOTO OIyOJIMKOBAaHUS COOOIIECHHUS 0 OAHKPOTCTBE B OTHOIICHUH

SMUTEHTa (JHma, OO0sM3aHHOTO IO IICHHOW Oymare) - C 1OaThl O(HIIHATBEHOTO
OMyOJMKOBAaHUS TAKOTO COOOIICHHMS.

Crucok 06H.II/IX CO6LITPII>'I, NpUBOJAAININX K 06GCHCHGHI/IIO, YKasaH B MeTOI[I/IKe
OIPCACIICHUA CHpaBeﬂHHBOﬁ CTOUMOCTHU C YUCTOM KPCAUTHBIX PUCKOB
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