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TEPMUHBI U ONPEAEJEHUSA, UCITIOJIb3YEMBIE B IPABUJIAX OIIPEJAEJEHUS CTOUMOCTH
YUCTBIX AKTUBOB

U ® — maeBo¥ MHBECTUIIMOHHEIN (QOH, YKa3aHHBIN B HACTOALINX IPABIJIAX OTIPEIEICHUS CTOMMOCTH YHUCTHIX aKTHBOB.
Yipasisonasi KOMIAHUS - OPTaHU3alMs, CO3JaHHas B COOTBETCTBUM C 3aKOHOJaTenbcTBOM Poccuiickoit denepanuu u
UMEIOIIasl JIMIEH3UI0 HA OCYIIECTBICHHE MAEATEIBHOCTH [0 YIPaBICHUIO WHBECTHLIMOHHBIMUA (OHIAMH, ITaeBBIMH
WHBECTHLMOHHBIMU (DOHIAMH U HErOCYAapCTBEHHBIMH NEHCUOHHBIMU (hOHAAMH. YTIPaBIIAIONIas KOMIAHUs JEHCTBYEeT Ha
OCHOBAaHMU IpaBUJI AoBepuTespHOro ynpasinenus [TUD.

MuBecTunMOHHBIN Naii — UIMEHHAs IeHHas Oymara, yZOCTOBEpSIOIIasl AOJIO BIIaJieNblia Mast B paBe cOOCTBEHHOCTH Ha
uMymiecTBo, coctapisiomee [IM®, mpaBo TpeOOBaTh OT YHpAaBIAIOMIEH KOMIIAHWW HAIJIEKAIIECTO TOBEPUTEIHHOTO
ynpasieHuss [IM®, npaBo Ha moJiydeHHE MAECHEKHOW KOMIIEHCALIMM IPHU MPEKpalleHUH JOroBopa JOBEPUTEIBHOIO
ynpasnenusi [I® co Bcemu BiajenbliaMi HHBECTHIHOHHBIX maeB 3toro [TU® (npekpatiennu [TUD).

IIpaBui1a 10BEPUTEIBHOIO YIIPABJIEHHUS NTaeBbIM HHBeCTHIHOHHBIM onaoM (IIpasuna IY IIU®) — yciaoBus qorosopa
noBepuTesbpHoro yrnpasienus [IM®, onpenensemblie Y npaBiisioieil KOMIaHUel B CTaHAAPTHBIX (JOpMax, COOTBETCTBYIOIINE
TUIIOBBIM IIPaBUJIaM JoBepUTenbHOro ynpasieHus 1@, yreepxnennsiM bankom Poccuu. [Ipasuna 1Y [IN®, u usmenenust
U JIOTIOJIHEHHS B HUX MOJIeKaT peructpanuu bankom Poceun.

Cronmocth uncThIX akTHBOB (CYA) — BennuuHa, onpenensemMas B COOTBETCTBHM C 3aKOHOAATENLCTBOM Poccuiickoit
Denepanuy, Kak pa3HULA MEXIY CTOMMOCTBIO akTHBOB [IV® (manee — akTHBBI) U BEIMYMHOM 003aTEIbCTB, ITOUIEKAIINX

HCTIOTHEHUIO 32 CYET YKa3aHHBIX aKTHBOB (Jajiee — 00s3aTeNbCTBA), HA MOMeHT ompeneneHus CUA [TNO.

IIpaBuna onpenejenuss CHA — HacTosIIU JIOKaNBHBIN akT ynpasisttomeil komnanuu [TM®, ycraHaBIuBaromuil TOPsIOK
u cpoku onpenenenus CHA, B TOM duciie mopsaIok pacuera cpeanerooBoit CHA I, onpeneneHus pacueTHOW CTOUMOCTH
HHBECTUIIMOHHBIX TaeB [IM®D, mopsaok ompeaeneHus CTOMMOCTH MMYIIECTBA, NMEPEJAHHOTO B OIUIATY MHBECTHIMOHHBIX
nmaeB. CrpaBeaniBasi CTOMMOCTh MMYIIECTBA, MEPEAAHHOTO B OIUIATy MHBECTHIMOHHBIX MAeB, OMpEAENAeTCS C Y4eTOM

ITOPUTMOB OLIEHKH, IIPETyCMOTPEHHBIX B HacTosmuX [IpaBminax onpenenenust CHA.

Cpennerogosasi CHA MNP (mnu CI'CYA) — cpenHerosoBasi CTOUMOCTb YMCThIX akTUBOB [T D, koTopast onpexnensieTcs

Ha JIF000¥ JIeHb B TOPsIKE, yCTaHOBJICHHOM HacTtosiumu [1paBmiamu onpenencaust CHA.

MC®O - MexayHapoaHbIEe CTaHIApTHl (UHAHCOBOM oT4eTHOCTH. OmpeleneHHe CIpaBeATMBOH CTOMMOCTH aKTHBOB H
BEITMUYMHBI 0053aTENBCTB MPOU3BOJNUTCS B COOTBETCTBUH ¢ MeXIyHAPOIHBIM cTaHaapToM (uaarcoBoii otuetHOCTH (IFRS)
13 "Omenka crmpaBelIMBOM CTOMMOCTH', BBEIEHHBIM B JeWCTBHE Ha Teppuropuu Poccuiickoit deneparym mpukazom
MunucrepcrBa gunancoB Poccuiickoit @enepauun ot 28 nexabpst 2015 roga Ne 21710 «O BBeneHUH MexXIyHapOAHBIX
CTaHIapTOB (PMHAHCOBOM OTYETHOCTH M Pa3psicHeHMI MeXayHapOJHBIX CTaHAApPTOB (DHHAHCOBOW OTYETHOCTH B JCHCTBHE
Ha Tepputopun Poccuiickoiit @enepannu 1 o Mpu3HaAHUY YTPATUBIIMMH CHITY HEKOTOPBIX TIPHKA30B (OTAEIBHBIX TOJIOKEHUH
npuka3oB) MununcrepcrBa (uHaHcoB Poccuiickoit ®@enepaunmn» c¢ yderoMm TpeboBaHuii Ykazanus LlentpansHoro banka
Poccuiickoit @enepaunu ot 25 aBrycra 2015 roga Ne 3758-V, Britouyast unsie MCDO, npumeHsieMble B COOTBETCTBUU C

HeﬁCTByIOLHHM 3aKOHOJAaTCIbCTBOM B OTHOILICHHH ITAaCBBIX MHBCCTHIITMOHHBIX (pOH]lOB.



CHpaBe)IJII/IBaﬂ CTOUMOCTDB - 3TO LICHA, KOTOpas ObL1a ObI TMOJyUCHa IMpH OpoAaK€ aKTUBa WM YIJIa4Y€HA MpU Iiepeaaqc
00s13aTenLCTBa B Xoae 00BIYHOI CACJIIKKM Ha OCHOBHOM (I/IJ'II/I Hanboiee BLII‘O,HHOM) PBIHKE Ha AaTy OLCHKH B TCKYIIUX
PBIHOYHBIX YCIOBUAX (TO €CTh IICHA BbIXOI[a), HE3aBUCHUMO OT TOT'O, SIBJIFICTCA JIU TaKas I€Ha HEITOCPEACTBEHHO Ha6JI}O,HaCMOI>'I

WIN PACCUNUTBIBACTCA C UCIIOJIB30BAHUEM APYIOro METOAA OLICHKH.

Habmaionaemasi n goctynHas Oup:keBasi IJIOIIAJKA — TOProBas IUIONIAKA POCCHICKON W (WMJIHM) MHOCTPAHHOH OHMpKH,
3akperuieHHas B [IpaBumax onpenenenust CHA k KoTopoi y YTpaBiromel KOMIIAaHUH €CTh JOCTYII, KaK HAalPSIMYIO, TaK 1
4yepe3 (PMHAHCOBBIX MOCPEIHUKOB, M HA KOTOPOH YIpPAaBIsIoNIas KOMIIAHUS UMEET BO3MOXHOCTh PACHOPSKATHCS aKTHBOM

(akTHUBaMn).

AKTHUBHBIH PBIHOK — PBIHOK, HA KOTOPOM OIl€paliui ¢ aKTUBOM WJIN 00513aTEILCTBOM MIPOBOOSATCH C Z[OCTaTO‘IHOﬁ YaCcTOTOM
U B 10CTaTOYHOM OGLeMe, TMO3BOJIAONIEM I1OJIYy4YaTh I/IH(l)OpMaHI/I}O 00 OLICHKaX aKTHBOB HJIN 00513aTeNLCTB HA MOCTOSHHOM

OCHOBC€.

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

00BeMOM TOPTOB U YPOBHCM AKTUBHOCTH.

KpeanTHbIil pucKk — pUCK BO3HUKHOBEHHUS MOTEPh (YOBITKOB) BCIEACTBUE HEUCIIONHEHUS! KOHTPAreHTOM 0053aTebCTB 110
JIOTOBOPY, BKIIIOYas HEOIUIATy KOHTPareHTOM OCHOBHOT'O JIOJTa W/WIIM TPOLEHTOB, MPUYMTAIONUIMXCS B yCTaHOBJICHHBIN
JIOTOBOPOM CPOK, a TaKXe B pe3yJbTaTe M3MEHEHHUS OLEHKH KPEeJUTOCHOCOOHOCTH (KPEAUTHOTO DPUCKA) KOHTpareHTa

(3MuTeHTa).

KpenutHslii peliTHHT — MHCHHE HE3aBHCHMOTO PEUTHHIOBOTO areHTCTBA O CIOCOOHOCTH PEUTHHIYEMOT'O JIMIA HCTIOIHAT
MpUHATHIE Ha ceOs (UHAHCOBBIC 00s3aTENbCTBA (O €r0 KPETUTOCIOCOOHOCTH, (PMHAHCOBOW HAJEKHOCTH, (PHMHAHCOBOM

YCTOI>'I‘IPIBOCTPI), BBIPA’KCHHBIM C MCIIOJIb30BAaHUCM peﬁTHHFOBOﬁ KaTeropuu 1o OHpeHeJ’IeHHOﬁ peﬁTHHFOBOﬁ HIKaJIc.

YpoBHHU LieH NpHU ONpPEAEIEHUN CIPABEATNBON CTOUMOCTH OTPEAEISIOTCA B COOTBETCTBUM ¢ MeKayHapOIHBIM CTaHAAPTOM
¢unancoBoit oruetHocTH (IFRS) 13 «Onenka cnpaBeaniBoit croumoctu» (nanee — MC®DO 13), BBeZieHHbIM B JIECTBHE Ha
tepputopuu Poccuiickoit ®eneparun nprkazom Mununcrepcrsa puHancoB Poccuiickoit @enepannu ot 28.12.2015 N 2171
"O BBelneHMH MEXAYHAPOAHBIX CTaHAApPTOB (pUHAHCOBOW OT4eTHOCTH M PazbsicHeHnil MeXayHapOAHBIX CTaHAAPTOB
(MHAHCOBOI OTYETHOCTH B JelicTBHE Ha Teppuropuu Poccuiickoit dexepauun W O NPU3HAHWUM YTPATUBILIUMHU CHILY

HEKOTOPHIX MPUKa30B (OTACITHHBIX MOJOXEHHUI puKa3oB) MunncTepcTBa puHaHCOB Poccuiickoit denepanmn’.

Hcxoanbie JaHHBIE YPOBIIH 1 - IICHOBBIC KOTHUPOBKHU (HeCKOppeKTI/IpOBaHHHe) AKTHUBHBIX PBIHKOB B OTHOIICHHUU

UACHTUYHBIX aKTUBOB HUJIN 065[3aTCJ'ILCTB, K KOTOPbIM OpraHusanyd UMeCT JOCTYIl Ha JaTy OLCHKH.

Hcxoanble 1aHHBIE YPOBHSI 2 - HCXOJHBIC NAaHHBIC, KPOME LCEHOBLIX KOTHPOBOK, OTHCCCHHBIX K ypOBHIO 1, KOTOpbIC

SABJIIAOTCA Ha6H}O)IaeMBIMI/I, IIpAMO UM KOCBEHHO, B OTHOHICHHUU ONIPEACIICHHOIO aKTUBAa WJIN 00s13aTEILCTBA.

HCXOZ[HI)IC JAHHBbIC ypOBHﬂ 3 - HeHa6n}011aeMHe HUCXOJHBIC NAHHBIC B OTHOMHICHWU OINPCACICHHOIO0 aKTHBA WIH

00s13aTEILCTBA.

Onepauuonnaﬂ )Zleﬁl/lTopCKﬂfl 3a10/I2KEHHOCTh — lle6I/ITOpCKa${ 3aJ0JDKEHHOCTh KOHTpAr¢HTa, BO3HHKArMIasgd B XOI€

HOPMaJIbHOI'O ONIEPAIIMOHHOI'0 UKJIA, KOTOpas 6y,£[€T norameHa B TCHEHUE CPOKOB, YCTAHOBJICHHBIX B HACTOAIIUX HpaBI/IJ'IaX



omnpenenenust CHA. JlonycTumble CPOKH IPOCPOUKH, YCTAHOBIICHHBIE ISl OTIEPALlHIOHHON 1eOUTOPCKON 3a/10JDKEHHOCTH, He
JIOJDKHBI TIPUBOJIUTD K IPHU3HAHUIO OE3HA/Ie)KHON K MOIYYEHHUIO 3310JDKEHHOCTH, a TaKkKe K 00ECIECHEHHIO 3a10JKEHHOCTH.
Takas 3a0JDKCHHOCTh OyZIeT pealn30BaHa YIPABIAIOMICH KOMIAHHEH B IOJHOM OOBEME B CPOKH, yKIIAJBIBAIOIIUECS B
HOPMaIBHYIO pPBIHOYHYIO (WJIM BHYTPCHHIOIO) TIPAKTHKY B3aHMOJCHCTBHA C KOHKPETHBIM BHIOM JEOMTOPCKOH
3a7I0JDKEHHOCTH. Y CTAHOBJICHHBIE CPOKHU TIPOCPOUYKH U HCHOTHEHHUS 003aTENbCTB HE JOJDKHBI IIPEBBIMIATE PEKOMEHTyEMBIX
cpokoB B Hactosmux [IpaBuinax onpenenerns CHA, eciau nHOE HE TOATBEP)KICHO BHYTPEHHEH CTATUCTHKOHN YIpaBISIOIIEH

KOMITIaHUWH.

JkcnepTHOe (MOTHBHPOBAHHOE) CY:KIeHHE — 3TO JOKYMCHTAIbHO O(QOPMICHHOC NPO(PECCHOHANBLHOE CYKICHUE
Ynpasnsromnieii KOMIIaHWH, COIepIKaIiee 000CHOBAHHBIC PACYETHI U BHIBOJIBI 00 OIICHKE CIIPABEIIMBOI CTOMMOCTH aKTHBOB,
0 BEJIMYHMHAX, HCIIOJIB3YEMbIX B PacyeTe CIPABENIMBON CTOMMOCTH, O BBISBJICHHBIX OCHOBAHUSAX MPU3HAHMS/TPEKPAICHHS
MPU3HAHUS AaKTHBOB/OOS3aTENbCTB, O BEBIABICHHBIX IPH3HAKAX BO3HUKHOBEHHS KPEIWTHBIX PHUCKOB M  TPOYHX
00CTOSATENBCTBAX, KOTOPHIE BIUSIOT Ha OLICHKY CIIPAaBETHBOM cToMMOCTH B cooTBeTcTBHH ¢ MCDO 13. [IpnMeHeHne Takoro
CY)KICHHUS JOMYCTHMO B CITydasX, yYCTaHOBJICHHBIX Hacrosiumu [IpaBunmamm ompenmenenuss CYHA, a Tak ke B HHBIX
UCKJIFOUUTEIBHBIX CITydasX, KOTJa TEKYIIUE METOJbI ONMPEIC/ICHHUS CIPaBEAIUBONA CTOMMOCTH akTHBa (00s3aTENbCTBA) C
Y4eTOM HECTaHAAPTHBIX BHEIIHUX OOCTOSTENBCTB MPHUBOJAT K HCKAKECHUIO CIPABEIJIMBON CTOMMOCTH, a NMPUMEHEHHE
MOTHBHPOBAHHOT'O CY>KACHUs 00eclieunBaeT HaIe)KHOE OIIPEACICHHE CIIPaBEAIMBOI CTOMMOCTH cooTBeTcTBUE ¢ MCDO 13

u TpeboBaHUsAM 3aKoHOIaTeIbcTBa Poccuiickoit deneparyu.

OBIIHME ITOJOXKEHUA

aBUJIA OTIPENICIICHUS] CTOMMOCTH YHCTHIX aKTHBOB (nanee — [IpaBuna BITBHIM Ma€BHIM HHBECTHIHMOHHBIM (OHIOM
II II 3ak ae ec 0 OH/I0

PHIHOYHBIX (PMHAHCOBHIX HHCTPYMEHTOB ''PHIHOK IparomeHHBIX MeTaLIoB' (mamee — DoHT), HAXOIAMIETOCS IOJ
ynpasiienneM AkiuoHnepHoro ob6mectBa «bKC VYmpamnenue OmarococrossHuem» (fanee — YTPaBISFOIIAass KOMITAHWMS)
paspabotanbl B coorBeTcTBUM ¢ DepepanbHbiM 3akoHoM "O0 nHBecTHIMOHHBIX (hoHaax" Ne 156-D3 ot 29 Hos0ps 2001 roxa
(manee - ®enmepanbHbiii 3akoH "OO HHBECTHIIMOHHBIX (DoHmax"), B COOTBEeTCTBHU ¢ YKasanueM llenTpansHoro baHka
Poccutiickoit eaeparmu ot 25 aBrycra 2015 roma Ne 3758-Y (nanee — Ykazanue Ne 3758-Y), v npuUHATHIME B COOTBETCTBHU

C HUMH HOPMATUBHBIMH dKTaMH.

Hacrosmme IlpaBuna onpeneneanss CUA mpumenstores ¢ 01.09.2025 r. ¥ mONMHOCTRIO 3aMEHSIOT MPEABIIYIIYI0 BEPCHIO

[IpaBuin.

W3MeHeHus U onoTHeHus B HacTosinue [IpaBuia He MOTYT OBITh BHECEHBI B CIICIYFOIUE ITCPHOIBI:
e B IIEPHO/ C JIaThl HAYAJIA JIO AAThI 3aBepiieHus (OKoOHUaHus1) hopMupoBanus PoHa;
®  [OCIe JaThl BOBHUKHOBEHUS OCHOBaHUS mpekpaiieHus Dona.
® 33 HCKIIIOUYEHHUEM CITyd9aeB HEBO3ZMOXHOCTH OTPEJIEICHHUS CTOMMOCTH YUCTHIX AKTHBOB, B YACTHOCTH:
e  BHECEHHUs M3MEHEHHI B HOPMAaTUBHO-NPABOBBIE aKThl, PETYIHUPYIOLINE MOPSIOK ONPENEICHUsS] CTOMMOCTU

YUCTBIX aKTHUBOB;


consultantplus://offline/ref=5CDCE3631B7BA9823CC422C4AC0727ED32DA9A63DCDAE043E088F8E031kB63H

. MIPUOCTAHOBIICHUSI ACUCTBUSA WM aHHYJIHUPOBAHUS JUIEH3UM OPraHM3aTopa TOPrOBJIM Ha PBIHKE LIEHHBIX
Oymar, 1o pe3yJabTataM TOProB y KOTOPOTO ONPEACISICTCS CIPABEIIMBAs CTOUMOCTh LICHHBIX OyMar;
. BHECCHHSI U3MCHEHUH B CITMCOK OPTaHU3aTOPOB TOPTOBIIH;
° M3MEHEHUS MHBECTULIMOHHOM neknapaunu PoHpa;
. nproOpeTeHus B cocTaB nMyIiecTBa @oHa HOBOTO BHIA AKTHBOB;
. HEOOXOIUMOCTH TIPHUMEHEHHS 00JIee JOCTOBEPHBIX METO/IOB OIICHKH.
B ciyyae He0OX0AMMOCTH BHECCHHUS I3MEHCHHUI U TOTTONTHeHUH B [IpaBuiia K HUM MpUjIaracTcs MOsICHEHUE MPUYUH BHECCHUS

TaKUX U3MEHEHUM U JTOTIOJIHSHUH.

IIpaBuna (u3MeHeHUs U JONOJHEHUs, BHocuMble B IlpaBuia) mojnexar packpbITUIO Ha caiiTe YTpaBisioled KOMIaHUU

https://www.bcswm.ru/;

e  He Mo3AHEe JHA Hayasa cpoka GopmupoBanns QoHaa (11 HOBBIX (OPMHUPYIOUUXCS POHAOB);
e  He mo3gHee NATH pabovmx IOHEH J0 JaTel Hayajda NPUMEHEHWs [IpaBui, ¢ BHECEHHBIMH H3MCHEHHSAMH H

JOIIOJTHCHUAMM.

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

cetu «MHTEpHETY.

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

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

CYA TIM® ompeapensiercss mo cocrosiHuio Ha 23:59:59 nartel, 3a koTopyro paccuuthiBaeTcss CHA, ¢ yuyeToM JaHHBIX,
PACKpBITHIX Ha yKa3aHHYIO ATy B JOCTYIIHBIX JUIA YNPaBISAIOIIeH KOMIIAHUM MCTOYHUKAX, BHE 3aBUCHMOCTH OT YacOBOTO
nosca.

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

CYA omnpenesnsiercsi B COOTBETCTBHH ¢ HacTosSIMMHU [IpaBuiiaMn Kak pa3HHIAa MEXIY CTOUMOCTBIO aKTHBOB M 00SI3aTEIIBCTB

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

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

e B Cilydae MPHUOCTAHOBJICHUS BBIAAYH, TIOTAIICHNS 1 OOMEHA WHBECTHIIMOHHBIX MTA€B — Ha J1aTy BO30OHOBICHHS
WX BBIJIa4H, TIOTAIICHUS 1 0OMeHa;

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

e mocie 3aBepuieHust (okonuanust) popmuposanus CHA [N omnpexnensercs B nmopsike:

Onucanune nmopsiika




- ©KEMECSYHO Ha TMOCIeAHWH paboumil JAeHb KaleHJapHOro Mecsilla A0 KaJeHJapHOro Mecsla,
HpeIEeCcTBYIOMIEro Mecsny, B koTopoM [TN® uckmrouen us peecrpa [TND;

- Ha JaTy COCTaBJICHHS CIIMCKAa BIAJCIbIICB HHBECTHIOHHBIX IIACB B CIIy4ac YAaCTHIHOTO IOTAIICHHS
WHBECTHIIMOHHBIX NacB 0e3 3asBIeHN TPEOOBAHH BIIAICbLIEB HHBECTHIMOHHBIX 1TAeB 00 MX MOTAlICHUH;

- Ha JJaTy OKOHYaHUs CPOKa MPEIbsBICHHUS MIPaB TPEOOBAHMS O MOTAIICHUH BCEX WM YaCTH MHBECTUIIMOHHBIX
naeB, MPUHAAJIEKAIIUX BIaeNblly HHBECTULIMOHHBIX N1aeB, Ha ATy COCTaBJIEHUS CIUCKA JIUL], UMEIOIIUX IIPABO
y4acTBOBaTh B 00I11eM COOpaHuH, B CIIy4ae MIPUHITHS 00IUM COOpaHUeM pelieHHs 00 YTBEPKISHUN N3MEHEHUN
U JIOTNOJIHEHUH, KOTOpble BHOCSTCA B IpaBUIa JOBEPUTENBHOrO YIPaBIEHUs, WIM O Iepenadye MpaB U
00513aHHOCTEW O OTOBOPY AOBEPHTENILHOTO YIpaBieHHs (OHIOM APYroi ynpaBisiolled KOMIIaHHH, WU O
NPOJUICHUU CPOKa JEHCTBHS JI0rOBOPA JOBEPUTEIBHOTO YIpaBIeHHs: (JOHIOM, IPOTUB KOTOPOTO OH T'OJIOCOBAL.

CpenneronoBast CHA [TN® (CI'CHA) Ha 11000i1 JeHb ONpeneIsIeTcs B CISIYIOMEM ITOPSIIKE:

OnmcaHue mopsiaka

- KaK oTHouIeHue cyMMbl CHA Ha kakaplid pabounii JeHb KaJICHAAPHOTO roja (ecyii Ha pabouuii IeHb KaJIeHAapHOTOo To1a
CUYA He ompenensnach

- Ha MOCJIeIHUII JIeHb ee OIIpeleNIeH s, IPeAlIeCTBYIOINN TaKOMY JIHIO) ¢ Hadajia roja (C JaThl 3aBeplIeHNs (OKOHYaHUS)
¢dopmuposanust [TMD) no narel pacuera CI'CYA k ynciy pabo4ux JHEH 3a 3TOT EPUO/IL.

B nensx onpenenenus CI'CHA mop gartoii, 3a kotopyto onpezaensiercss CHA [TM®, nonumaeTcs Kaxxaas Aata OnpeesieHus
CYA II1®D, ykazanHas B HacToanmx [Ipasunax onpenenenus CHA.

CUYA IIM®, B ToM umcne cpeanerogoBasi CUA IINU®D, a takxke pacueTHas CTOMMOCTh MHBECTHLIHOHHOro mnas ITN®
OTIPEETISIFOTCSL C TOYHOCTHIO /10 ABYX 3HAKOB IIOCJE 3arsiTOH, C MPUMEHEHHEM IIPaBHJI MAaTEMaTHYECKOTO OKPYIJICHHS B

Bammote onpeaeneHuss CHA B coorsercTBuu ¢ [Ipasunamu Y U@, neiictByromumu Ha naty onpeaenenus CUA.

KPUTEPUU NPU3HAHUA (HPEKPAIIEHUSA IPU3HAHUSA) AKTUBOB (OBA3ATEJIBCTB)

AKxTuBH (00s3aTeNECTBA) IpUHUMAaOTCA K pacdery CHA B cimydae ux npusHaHUsS B cooTBeTcTBHH ¢ MC®DO, BBEICHHFIMU B
neiicteue Ha Tepputopun Poccuiickoit @epepanuu.
Kpurepuu npusHaHus (TIpeKkpaiieHuss NpU3HAHHUS) aKTUBOB (00s3aTENBCTB) B cCOCTaBe akTHBOB (0Os3arensctB) [N

mpencTaBieHsl B HacTosmux [Ipasunax onpenenenus CHA.

METO/IbI OITPEJAEJEHUA CTOUMOCTHN AKTUBOB U OBA3ATEJIBCTB

AxtuBb 1 00s3aTenbeTBa [T D onleHHBAIOTCS 1O CIIPAaBEINIUBOM CTOMMOCTH B cooTBeTcTBHH ¢ MC®O 13.

CTOMMOCTh aKTHUBOB, B TOM YHCJE OIpE/ICICHHAs Ha OCHOBAaHHH OTYETa OILCHINHKA, COCTABICHHOTO B COOTBETCTBHH C
TpeboBanusamMu DenepanpHoro 3akoHa oT 29 mronst 1998 roma Ne 135-03 «O0 oreHOUHOI HesATensHOCTH B Poccuiickoit
Denepanumny, onpeensercs 6e3 yueTa HaJloTOB, KOTOPBIE YIUTAYUBAIOTCS B COOTBETCTBUH C 3aKOHOAATEIHLCTBOM Poccuiickoit
®deaepanuy WM THOCTPAHHOTO TOCYapCTBA P MPUOOPETSHUHN U peaTn3aliy YKa3aHHBIX aKTHBOB.

CTOMMOCTh aKTHBa MOXET OMPECNATHCS Ha OCHOBAHWM OTYETa OICHINWKA, €CIM TaKOW OTYET COCTABIICH OICHIUKOM, B
OTHOIICHUH KOTOPOTO CO CTOPOHBI CAMOPETYJIUPYEMBIX OPTaHU3AINNA OIICHITUKOB HE MPUMEHSIIUCH B TEUCHHE JABYX JIET B
KOJIMYECTBE JIBYX W OoJiee pa3 Mepbl TUCHUIUIMHAPHOTO BO3ICUCTBUS, MpeaycMoTpeHHbie DenepanbHbiM 3akoHOM "OO0

OLICHOUHOM JesTenbHOCTH B Poccuiickoit ®depepauun", a Takxke BHYTPEHHUMH JOKYMEHTaMH CaMOPETYIHPYEMBIX
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OpraHU3alUi OLIEHIIHUKOB, U CTaX OCYIIECTBJICHUS OLECHOUHON AEATENILHOCTH KOTOPOrO COCTABISIET HE MEHEE TpeX JIET, a
TaK K€ UMEIOLINM KBaJM(HUKAIIMOHHBIN aTTECTAT 110 COOTBETCTBYIONIEMY HAIIPABICHHUIO OLICHOYHOH e TeIbHOCTH.

CrpaBeiiBasi CTOMMOCTh IEHHOM Oymarm ompenensercs B coorBerctsuu ¢ [IOPSAIOKOM OLEHKU CTOMMOCTHU
HEHHBIX BYMATI'. CipaBeiuBasi CTOMMOCTD ITaKeTa [IEHHBIX OyMar — CIIpaBeInBasi CTOMMOCTh IEHHOH OyMaru ¢ yaeToM
00IIero Konu4decTBa JaHHBIX IICHHBIX Oymar B coctaBe umymecTBa [IM®. PaccunrteiBaercs mo cienyromieit Gpopmye Ha
OCHOBaHHH CIIPAaBEAIMBOM CTOMMOCTH [IEHHON OyMaru M HaKOIJICHHOTO KYIIOHHOTO JI0X0Ja IEHHOH OyMmaru (A7t JOJITOBBIX

LIEHHBIX Oymar):
CCpaxera = OKPYTJI (OKPYTJI(CCyp X Q; 2) X Kypc; 2) + OKPYTJI (OKYPTJI(HKys X Q; 2) X Kypc; 2),

rie CCraxera — CIIPaBEIIMBAs CTOUMOCTH ITAKeTa IICHHBIX OyMar,
CCij — cripaBeIBasi CTOMMOCTh OJTHOI LieHHOW OyMmaru, Bxoasiei B naker (6e3 yuera HK/I),
Q — KOJIMYECTBO LICHHBIX OyMar B IaKere,

HK s — HK]] B pacdere Ha OHY HEHHYIO OyMary, BXOASIIYIO B TIAKET.

CrpaBeBasi CTOMMOCTD [TAKETa LEHHBIX OyMar BKIIIOYAET B ce0s CTOMMOCTD IakeTa IeHHbIX Oymar (6e3 yuera HKJI) u
croumocTth HKJI makera 1ieHHbIX Oymar.

CrpaBeinBasi CTOUMOCTh MakeTa IeHHbIX Oymar (0e3 ydera HKJI) mpencrasnser coboii mpousBeACHHUE CIPABEIIHBOM
CTOMMOCTH OZIHOW LIEHHOW OyMaru 1 o011ero KoJm4yecTBa IeHHbI OyMar B akere. OKpyriseTcs 10 IByX 3HaKOB IO ITpaBUiaM
MaTeMaTUYecKOro OKpyTJeHus. B ciydae, eciiu BaimioTa CHpaBeUIMBONM CTOMMOCTH LIEHHOW OyMaru OTIMYHA OT BaJIOTHI
onpenenernns CHA I[N ®, To crommocTs makeTa neHHBIX Oymar (6e3 yaera HK/I) moMHOkaeTcs Ha COOTBETCTBYIOIMIHUI KypC,
OTIpeJIeTICHHBII B COOTBETCTBUH ¢ [opsAKOM KOHBEPTAIIMM CTOMMOCTEH, BEIPAKCHHBIX B OJTHOH BAJTIOTE, B APYTYIO BAJIOTY,
1 OKPYTJIISIETCS 10 JBYX 3HAKOB I10 NPABMIIAM MAaTEeMaTHYECKOTO OKpYyIJIeHHs. {1 JOJIrOBEIX IEHHBIX OyMar aHaJIOrHIHBIM
obpazom onpenensiercst croumocts HK/I makera nennsix 6ymar. Ctoumocts HKJ] makera neHHBIX Oymar paccuuThIBaeTCs
kak npomssenenne HKJI oqHoit ieHHOi Oymaru u o611ero KoJIuuecTBa IIeHHBI Oymar B makete. OKpyTisieTcs 10 ABYX 3HAKOB
[0 MpaBHUJIaM MaTeMaTHYECKOTo OKpYyTJieHusA. B cimydae, ecnu BamioTa HOMHMHANA IIEHHOM OymMaru OTIMYHAa OT BaJIIOTHI
onpenenenuss CHA TIM®D, to crommocts HKJl maketa meHHBIX Oymar JOMHOXAaeTCsS Ha COOTBETCTBYIONIMH Kypc,
OTIpe/IeIeHHBIN B COOTBETCTBHH ¢ I1opsiikoM KOHBEPTAIIMH CTOMMOCTEH, BEIPAXKEHHBIX B OHOM BaJIfOTE, B APYTYIO BAJIOTY,
1 OKpPYIJISETCS /10 BYX 3HAKOB I10 ITPaBMJIaM MaTeMaTHYeCKOTO OKPYTIICHHS.

B ciydae ornpeneneHust CTONMOCTH aKTHBa HA OCHOBAaHMH OTUYETA OIICHIIMKA /1aTa OLIEHKN CTOMMOCTH J0JDKHA OBITh HE paHee
IIECTH MECSILEB J0 JAThI, II0 COCTOSHMIO Ha KoTopyo ompenernsiercss CHA. IIpu 3TOM CcTOMMOCTH aKTHBA ONpPEJEISeTCs] Ha
OCHOBaHHHU JIOCTYMHOTO Ha MOMeHT ompeneienus CHA oTdera OIEHIIMKA C JaTOH OIIEHKM HamOoJyiee OJIM3KOW K jaare
OTIpE/IeIICHUS] CTOMMOCTH aKTHBAa, COCTAaBIEHHOTO C COOII0IeHNEM TPeOOBaHII HOPMATHBHBIX MPABOBBIX aKTOB.

MeToanKn OIpeaesieHNsI CIPaBeNIUBOH CTOMMOCTH KOHKPETHBIX aKTHBOB M 00S3aTEIHCTB MPEACTABICHHI B HACTOSIINX
[IpaBunax onpeneneans CHA.

Ha ocnoBanmm otuera OLCHIIMKA OUCHUBAIOTCA CICAYIOIINEC AKTUBBI:

Onucanne




Iennbie Oymaru U ()MHAHCOBBIC MHCTPYMEHTHI, 10 KOTOPBIM B COOTBETCTBUHU C HACTOSAIIMMU [IpaBuiaMu ompeneicHus
CYA 0TCyTCTBYIOT UHBIC CITOCOOBI OI[CHKH

JleOuTopckast 3aJ10JDKEHHOCTD, B CITyYac HATMYHS PU3HAKOB 00CCIICHEHHSI M HCBO3MOYKHOCTHU MMPUMEHEHHS MHBIX METOJIOB
OTIpE/ICIICHNS CTIPABEIIMBOI CTOMMOCTH

HexBaymmumupoBannaeie nHOCTpaHHBIE (prHAHCOBBIC MHCTpYMeHTH (HYDUW) pu 0TCYTCTBUM HHBIX CITIOCOOOB OIICHKH

NOPSAJOK KOHBEPTAIIMA CTOUMOCTEM, BBIPA’JKEHHBIX B OJHOM BAJIIOTE, B JIPYI'YIO
BAJIIOTY

CTOMMOCTB aKTHBOB U BEJIMYMHA 00sI3aTENILCTB, BhIPQ)KEHHAsS B BAJIFOTE, OTIMYHOM OT BatoThl pacyeta CUA, npuHUMaeTcs
B pacuer CYHA B Bamote pacuera CHA mo GupxkeBomy Kypey 3akpbitusi (TOD) [TAO «MockoBckasi Oupika» Ha 1atry
OTIpENIeIICHNUS MX CHPaBEAIINBON CTOMMOCTH. B ciydae oTcyTcTBHs 6mprkeBoro Kypcea 3akpbitus (TOD) ITAO «MockoBckast
oupsxa» Ha nary omnpenenenus CUA, ucnonsiyercs OupskeBoit Kypc 3akpeitus (TOM) ITAO «MockoBckas oupskay. Eciau Ha
nmaty ompeneneHus CUA i BamOTH He ompenensrorcs Oupxesble Kypcsl 3akpeituss TOD u TOM [MTAO «MockoBckas
Oupykay, AJsl Lelneit oneHku npumensiercs: kype Llenrpansaoro 6anka Poccuiickoit denepanuu (nanee — banka Poccun).

B cnyuae ecinu LlentpanbHeiM bankom Poccuiickoit denepanyy He YCTaHOBIIEH KypC MHOCTPAHHOW BAIIOTBHI, B KOTOPOH
BBIpa)keHa CTOMMOCTH aKTHUBOB (00s3aTenbcTB), k Bamore onpeneneHus CHA B coorBerctBuu ¢ IlpaBumamu Y IO,
neiicTByromuMHy Ha gaty ompezaeneHus CUA, TO HCIONB3yeTCs COOTHOLICHHE MEXIY KypCOM HWHOCTPaHHON BaJIOTHI U
BamoToil onpeznenenuss CHA B coorBerctBuu ¢ [lpaBumamu Y ITHU®, peiictByroummu Ha naty ompezaeiieHuss CUA,
oTIpeZieTsIeMOe Ha OCHOBE Kypca 3THX BaJIIOT 10 OTHOWICHHUIO K poccuiickomy pyomo LlenrpansHoro banka Poccuiickoit
Oenepannn. [TomydeHHOe 3HaYEHHE OKPYIIIIETCS IO MPAaBUJIAM MaTeMaTHUECKOro OKPYTJICHHS IO YETHIPEX 3HAKOB IIOCIe
3aIATOM.

IMOPAJOK PACYETA BEJIMWYUHbBI PE3EPBA HA BBbBIIIVIATY BO3HAI'PAXJIEHHUSA M EIO
NCITOJIb30OBAHUE B TEHEHUE OTYETHOI'O 'OJA

Ucxons u3 moanmynkros 1.3.3,1.3.11.1, 1.5.1 u 1.5.6.1 mynkra 1 Pemenus Cosera nupexropoB banka Poccun ot 10.02.2023,
pa3Mep BO3HArpaXJICHUH YIPaBIAIOUICH KOMIAHWH, CHEIMAIM3MPOBAHHOIO JEMO3UTAPHS, JIHIA, OCYIIECTBIISIOLIETO
BE/ICHHE peecTpa BJIA/ICNbIEB NHBECTHIIMOHHBIX 11aeB W OLEHIIUKA (TPH HAJIMYUN) CTABUTCS B 3aBUCUMOCTB OT PE3YJILTaTOB
JoBepuTenbpHOro ynpasieHus Omucanne LlenHpie Oymarn n (MHAHCOBBIE MHCTPYMEHTHI, 10 KOTOPBIM B COOTBETCTBHH C
Hacrosmumu [IpaBunamu onpenenenns CHA oTcyTCTBYIOT HHBIE CTIOCOOBI OLIEHKH J[eOnTOpCKas 3aJ0IKEHHOCTD, B CITydae
HaJIMYHsI TPU3HAKOB 00ECLIEHEHHSI 1 HEBO3MOXKHOCTH IIPUMEHEHHSI MHBIX METOJIOB ONPE/IEIIEHHS CIIPaBeJINBON CTONMOCTH

8 akTHBaM¥ MMaeBOTO MHBECTHIIMOHHOTO (DOHIA, TO PE3EPB HA BHIIUIATY YKa3aHHBIX BOZHArpakJIeHUH He GopMupyeTCs.




HOPAJIOK YPETYJIUPOBAHUS PA3HOIJIACUM MEXIY VIIPABJSAIOHMIEN KOMIIAHUENA "
CIHEIUAJIM3UPOBAHHbBIM JETIO3UTAPUEM IIPU ONNTPEJAEJEHUU CHA

B ciygae oOHapyxkenms pacxoxneauii mpu cBepke CropaBku o CUA [MHN® Crenumainm3upoBaHHBIA NENO3UTapuil U
Vpasnsomas komnanus 1@ BICHAIOT IpUYUHY PACXOKIEHUHN U COTIACOBBIBAIOT BO3MOKHOCTH UX YCTPaHEHUSI.

B cmydae ecnm pacxoxaeHUsI He OBUTH yCTpaHEHBI IO UCTEUCHUS NMPEAETHHOTO CPOKA MPEIOCTABICHHUS OTYECTHOCTH, (BaKT
oOHapyxeHUsI pacxoxkaeHnil ¢ukcupyercss B [IpoTokome pacxoxmeHuii pe3ynpratoB cBepku CUA (mamee — IIpoTokoi
pacxoxaenuil). IIpu stom CrenpanusupoBaHHbli neno3utapuii 3aBepser CrnpaBky o CHA TIM® B corsilacoBaHHOH 4acTH C
npwioxkenneM Ilporokona pacxoxaenuii u He mnosznHee 3 (Tpex) paboumx aHed ¢ narel moxamucanus IIpoTokorna
pacxoxkaeHuil yBenomisieT o akre pacxoxacHus bank Poccum.

@DakT MNOCIEAYIOIIEro YCTpPAaHEHHsS pPAacXOXACHUI MoATBepikAaeTcss myTeM 3aBepeHus copasku o CYUA IIUD

Criennanu3upoBaHHBIM JCTIO3UTAPHEM 0€3 OTOBOPOK.
NEPEPACYET CYA

B ciywasx seriBneHns ommoOku B pacuere CHA n pacueTHOH CTOMMOCTH OJHOTO WHBECTHIMOHHOTO Iasi, MPUBOMSIIEH K
OTKJIOHEHUIO UCIIOJIb30BAaHHOW B pacdeTe CTOMMOCTH akTHBa (00s3aTenbeTBa) B pasmepe 0,1% u Oonee xoppekTHor CUA,
n/umn otkinoHenne CYUA Ha 3ToT MoMeHT pacuera coctasiseT 0,1% u Goinee xoppekTHo CYUA, a Tak ke B cirydyasx
BBISBJICHUsI (haKTa HECBOEBPEMEHHOT'O MPU3HAHUS/TIPEKPAILleHUs] TPU3HAHUS aKTHBa (00s3aTeIbCTBA) BHE 3aBUCUMOCTU OT
CTOMMOCTH Takoro akTuBa (00s3aTenscTBa) CrenMaau3upOBaHHBIN JIENO3UTapuil U YTIpaBIsAoNias KOMIIAHUS IPOU3BOIST
nepecuer CHA u pacyeTHON CTOMMOCTH MHBECTULMOHHOTO nasi. Mcnpasnenus B yuet [IM® nns ocyiecTBiaeHus nepecyera
CYA BHOCATCS JaTaMHM, B KOTOPBIX OBUIN JIOITYIIEHB! OTKIOHEHHS CIIPaBENTMBOI CTOMMOCTH M CTOMMOCTH YHCTHIX aKTHBOB
MU ®. Ypasnsiomas KOMOaHUsS OCYIIECTBISIET BO3MEIIEHHE yiepOa BiiajienbliaM HHBECTHIIMOHHBIX I1a€B B COOTBETCTBUH
¢ [Ipasunamu 1Y [IM® n HOpMaTHBHEIMH TIpaBOBEIME akTamu Poccuiickoit @enepanuu B cpok He OoJiee 7 KalleHAAPHBIX
JIHEeH C JaThl 3aBepIueHus nepecueTa Bcex 3HaueHuil CHA, B KOTOPBIX OBIIM BBISBICHBI OTKJIOHEHHS, U OTPAXKEHUS CYMMBI
3a10JKEHHOCTH YIpasisitouieil komnanuu B yuere [TU®D.

Eciu BBISIBIIEHHOE OTKJIOHEHHE UCTIOIb30BAHHOM B pacyeTe CTOMMOCTH akTHBa (00s13aTenbeTBa) cocTaBisieT MeHee uem 0,1%
koppekTHoit CHA, u otkinoHeHne CHA Ha 3TOT MOMEHT pacdera cocTtapiseT MeHee 0,1% xoppektHoit CHA, Ypasnsiomas
kommnaHus 1 Crienuani3upoBaHHBIN AENO3UTAPUI ONIPEEIISIOT, He MPUBEIIO JH BBISIBICHHOE OTKIOHEHHE K IOCIIEIYIOINM
OTKJIOHEHUSIM B YacCTH, MCIIOIb30BaHHOHN B pacyeTe CTOMMOCTH akTuBa (00s3arenscTsa), 1 CHA, cocrapmsronim MeHee 0,1%
koppektHoit CHA, n B ciyyae orcyTcTBUs npesbiennii 6omnee 0,1% BHOCAT HeoOXonuMble uctpasieHus B yuet [TUD B
TeKylIel nare (1aTe BBIIBICHUS OTKIOHEHHM:). YTpaBistionias Komnanus 1 Criennaln3upoBaHHbBIA 1E€NO3UTapUil 00s13aHbI

HIPUHATH MEPBI VIS IPENOTBPALLEHUS [IOBTOPEHUS BBISIBIEHHON CUTYaLUU.



MOJEJHU U METOJbI OHEHKN CTOUMOCTHU HEHHBIX BYMAT

OBIIHUE IMOJIOXKEHUSA

J1J1s1 OTLICHKH CIIPaBeUIMBOM CTOMMOCTH LIEHHBIX OyMar MCIIONb3YIOTCS HCXOHbBIe TaHHbIe ypoBHA 1, 2 u 3. Ilpu aTom
HanOONBIINI MIPUOPHUTET OTAACTCS LEHOBBIM KOTHPOBKaM (HEKOPPEKTHPYEMbIM) AKTHBHBIX PBHIHKOB (MCXOIHBIC JaHHBIC
VYpoBHi 1) 1 HANMEHBIITNI TPHOPUTET - HEHAOIIOJaeMBIM UCXOTHBIM TaHHBIM (MCXOIHBIC TaHHBIE Y POBHS 3).

Bb100p yMecTHBIX METOJOB M MOJEINEH ONpEAEICHNs CIIPABEAINBOIN CTOMMOCTH LIEHHBIX OyMar W MCTOYHUKOB HCXOIHBIX
JIAaHHBIX, HEOOXOJMMBIX ISl ONpENEeNICHHs CIIPAaBEJIMBOM CTOMMOCTH, 3aBHCUT OT JCHUCTBYIOIIMX OrPaHWYEHHH Ha
pacropsbKeHUe IeHHBIMU OyMaraMu Ha COOTBETCTBYIOIIMX pbIHKaX. CTOMMOCTD LIEHHBIX OyMar 0JJHOTO BH/a WIIH OJTHOTO U
TOTO K€ BBIITYCKa HAJUIEKUT ONPENENATh C UCIOIb30BAHUEM OTJIMYAIOIIMXCS (PAa3HBIX) METOJIOB OMNPEAETICHUS! CTOUMOCTH U
HCTOYHHMKOB JaHHBIX, KOTOpbIE HanOoJiee yMECTHBI B JaHHBIX OOCTOSTENbCTBAX, C YYETOM KPHUTEPUEB, OTPa’KarOUIUX
CHOCOOHOCTH pacropsiKaThes HEHHBIMH Oymaramu. K TakuM KpUTEpHSM MOTYT OTHOCHTBCS, B TOM YHCIIE MECTO XPaHEHHS
LIEHHON OyMmaru; AeHCTBYIONINE OTPaHNIUTEIbHBIC MEPHI, BBEJCHHBIC B OTHOLICHUH BJIa/IeNblla IEHHBIX OyMar (WHOTO JIHIa,
OCYIIECTBILTIONIECTO TpaBa MO IEHHBIM OyMmaram) JIMOO WHOTO JHIa (OpraHU3aIliin), B KOTOPOM (KOTOPOH) YUHTHIBAIOTCS
[paBa BJaJIC/blIa [ICHHBIX OyMar, COCTaBIIOMUX uMyiiecTBo [1IN®D; 10cTymHOCTh OUpPK U (MJIH) TOPTOBBIX IUIOMIATOK IS

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

AKTHBHBIM PBIHKOM JUIsl IEHHBIX OyMar, JOMYIIEHHBIX K TOpraM Ha POCCHHCKOW MJIM MHOCTPAaHHOH OMpiKe MpHU3HAETCs

JIOCTYIHAs ¥ HaOJlto1aeMasi Oup KkeBas IJIOIIA/IKa B CIydae OJHOBPEMEHHOTO COOIIOICHUS HIXKETIEPEYHCIICHHBIX YCIOBUI:

e [eHHas Oymara JOITyIIEHa K TOpraM Ha POCCHICKOW WJIM MHOCTpaHHOW Oupike, mpuBeneHHOU B Ilepeune
JOCTYIIHBIX W HaOMIONaeMBIX OWMPI)KEBBIX IUIOMAAOK, Ha KOTOPBIX YNPABISIONIas KOMIIAHUS HMEET
BO3MOXKHOCTh PacIlOpsDKaThCs aKTUBOM (AKTMBaMH) M Ha 3THX OMpiKax yNpaBisiolias KOMIIAHHUS MMeEET
BO3MOXKHOCTb PacCIOpsDKAThCs LIEHHOI Oymaroi, B TOM 4HCIIe C ydacTHeM Opokepa;

e  HamMuus IeHbI (KOTUPOBKH) HA JATy OINpENeNCHHs CIpaBeIINBON CTOMMOCTH IPHU HAJIMYUH HEHYJIEBOTO
00Bema Topros Ha aaty onpeaesneHust CHA (B citydae, eClid Ha BCeX JOCTYITHBIX U HAOJII01aeMbIX OMPIKEBBIX
IUTOIIAAKaxX ObUI HETOProOBBIM JeHb Ha naTy ompeneneHuss CUA — aHaIM3HPYIOTCS AAaHHBIE HOCIETHErO
TOPTOBOTO JIHS HA JaHHBIX TUIOIIAIKAX, IPEIIECTBYIOIEr0 HETOPrOBOMY);

®  KOJHMYECTBO caenok 3a nocienane 10 (decsATs) TOProBBIX AHEH B pesKiUMe OCHOBHEIX TOproB — 10 (decsTs) u
Oouree;

®  COBOKYIHBIH 00beM caenok 3a nocienaue 10 toproseix aaeit npessici 500 000 ([IaTecoT THICSHY) pyOmei
(WM cOOTBETCTBYIOLIMI PYOJIEBbIH SKBUBAJICHT 10 Kypcy baHka Poccuu Ha naTy ornpezeneHust akTHBHOTO

peiHKa (maty onpenenerns CUA), ecimn 00beM CEIOK OTIPEIENIeH B HHOCTPAHHOW BaIIOTE).

KpI/ITepI/Iﬁ 0 KOJIMYECTBEC CHCJIOK IMPUMCHACTCA B ClIydac, €CJIM Ha BCEX HNOCTYIIHBIX Ha6J'IIO,Z[aeMLIX PBIHKAaX, Ha KOTOPBIX
TOPryeTCsa LEHHas 6yMara, B JOCTYIHBIX HUCTOYHHUKAX I/IHq)OpMaIII/II/I €CTb JaHHBIC O KOJIMYCCTBE CICIIOK. B OTCYTCTBUU
KPpUTCPHUA O KOJIHUYCCTBEC CACIIOK XOTH OBl Ha OAHOM JOCTYIIHOM Ha6J'IIO,Z[aCMOM PBIHKE T ONPEACJICHUSA aKTUBHOI'O PbIHKA

MPUMCEHACTCS TOJIBKO KpI/ITepI/Iﬁ COBOKYITHOT'O o0beMa CACJIOK 3a IIOCJICOHHC 10 TOPIroOBbIX HHCﬁ, KOTOpHﬁ JOJIDKCH
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npessimaTh 3 000 000 pyOieit (m cooTBETCTBYIOMINI pyOJIeBBIit SKBUBaJICHT 10 Kypcy banka Poccun Ha naTy onpeneneHus

aKTHBHOTO pbIHKA (#aty onpexaeneHus CHA), ecnu 06beM CIENIOK OIpesiesieH B MHOCTPaHHOH! BaJIIoOTe).

B ciydae, ecnn neHHas Oymara TOpryeTcsl Ha pOCCHHCKON OMp>ke B OCHOBHOM PEXHUME TOPTOB C pacdeTaMH B pyOJIsiX U B
MHOCTPAaHHOM BalIOTe U TAaKHE PEXKUMBI TOProOB AOCTYIHBI AJSl COBEPIIEHMs CHENOK 3a cueT umymectsa [IM®D, To
COBOKYIHBIH 00BEM CIEJIOK M KOJMYECTBO CIEIOK OIpeAessieTcs Mo odmeMy o0beMy TOProB ¢ pacdeTaMu B pyOJsiX U B

I/IHOCTpaHHOﬁ BaJIIOTC.

OmnpenencHre akTUBHOTO PHIHKA OCYIIECTBIIAETCSA C yIETOM TOTO, YTO BO3MOXKHOCTH HCIIOIBb30BaHMS JAHHBIX MOCIEIHETO
TOPTOBOTO JHS Ha TOPTOBBIX IUIOMIAAKAaX HE MPUMEHSETCS B CIydac, KOTrJa HETOPTOBbIM A€Hb (WM OTCYTCTBHE TOPrOB Ha
(OHIOBOM DBIHKE) CBsi3aH C NPHOCTAaHOBKOM TOProB Io pemeHHio banka Poccum, mpuocTaHOBKOW TOProB B cilydae
JIOCTHIKEHUsSI YCTaHOBJICHHBIX OWpIKEeH IOPOTrOBBIX 3HAYEHWH WM WHBIMU COOBITHSMH (COTJIACHO MOTHBHPOBAHHOMY
CYXJICHHIO YNPABISIONIEH KOMIAHUH), CIOCOOHBIMU CYIIECTBEHHO IOBIUATh Ha W3MEHEHHE CIIPaBEJIMBOM CTOMMOCTU B
TaKOW HETOPTOBBIA JIeHb 1O CPaBHEHHIO C IOCJIEJHUM TOPrOBBIM IHEM. B ciydae, eciaM BO3HHKIIME OOCTOSTENHCTBA
MIPUBOIST K 3aTPYAHEHHIO (HEBO3MOXKHOCTH) ONPENEIICHNUS CIIPABEIINBOH CTOMMOCTH aKTHBOB, YIIPABISIONIAs KOMITAHHS
00s13aHa TIPHOCTAHOBHUTH BbIJady, MOTANIEHHE M OOMEH WHBECTHLIMOHHBIX I1a€B IAE€BOTO HMHBECTHIMOHHOTO ()OHAA IO
NPUYMHAM, HE 3aBHUCSIIUM OT YIPABIAIOMEH KOMIAHUH, OC30THOCHTEIBHO THIA MACBOTO WHBECTHIMOHHOrO (GoHIa M
HE3aBHCUMO OT (paKTHUECKOTO MPOBEACHUS MPOLEAYP MO BhIJa4e, HOTAICHHIO 1 0OMEHY HHBECTUIIMOHHBIX [TA€B B MOMEHT

BO3HHMKHOBEHHUS 00S3aHHOCTH I10 MPUOCTAHOBJICHUIO.

ﬂJ'ISI OLICHKH CHpaBe,I[HPIBOﬁ CTOMMOCTH LIC€HHBIX 6yMar B [EJIAX HACTOAIINUX IMMPaBUJI OCHOBHBIM PBIHKOM NIPU3HACTCA:

OCHOBHO#i PHIHOK /ISl IIEHHBIX OymMar B
neJsix HacTosiux [IpaBuit ompenesieHus
CYA

Iopsinox NpuU3HAHUS PHIHKA OCHOBHBIM

JJis1 neHHBIX OymMar poccuiickux
3MMTEHTOB

MockoBckas 61/1p>1<a, ecimn  MocCKOBCKast 6Hp>}<a SABJIACTCA aKTHBHBIM

PBIHKOM.
(32 MCKJIIOUEHHEM 00/ TMTaliii BHEITHUX

00JJMralMOHHLIX 3aiiM0oB Poccuiickoii
Denepauuu U HEHHbIX Oymar
MEKIYHAPOAHBIX KOMIIAHMIA)

B ciyuae, eciiu MockoBckasi OMpka He SIBISIETCSI aKTHBHBIM PBIHKOM —
poccuiickas GuprkeBast IIIOMIAIKA U3 YUCIIa AKTUBHBIX PHIHKOB, TI0 KOTOPOU
ompejiesieH HauOOJIbIIMK OOIINI 00bEeM CIENIOK 0 KOJIUYECTBY IEHHBIX
O6ymar 3a mocnennue 30 (Tpuaumarh TOProBbIX) JAHEH, BKIIOYas aaTy
OIICHKH, 110 COCTOSIHHIO Ha KOTOPYIO OTPEACISIETCS OCHOBHOM PHIHOK.

[Tpu otcyrcTBUM MHbOPMAIK 00 00BEME CIETIOK MO KOJIUYECTBY LIEHHBIX
Oymar wucmoss3yercss uHpopMalms 00 00beMe CACIOK B JICHEKHOM
BbIpakeHUH. [Ipu paBeHCTBE 0OBEMa CHENOK HAa Pa3IMYHBIX TOPTOBBIX
Iomaakax OCHOBHBIM PBIHKOM CUHUTACETCA TOproBass IUIomIaJgKa C
HauOOJIBIIUM KOJMYECTBOM CJIEJIOK 3a JaHHBIN TIEPHO/I.

JJ1s1 IeHHBIX 0yMar HHOCTPAaHHBIX
MHUTEHTOB, B TOM YHCJIe JIJIsl 00JIuramui
BHEIIHHUX 00JJUTallMOHHEIX 3aiiMOB

WHocTpaHHast Wil poCCHiCKas OMpka W3 YMCIIa aKTHBHBIX PBIHKOB, IO
KOTOPOH oIpe/ieNiecH HAuOOIBIINA OO 00beM CHETOK IO KOJNYECTBY
HeHHbIX Oymar 3a mocienuaue 30 (TpuamaTs TOProBbIX) AHEl, BKIIOYAS

Poccuiickoii Penepanuu, 10J1roBbIX
LEHHBIX OyMar HHOCTPAHHBIX
rocyAapcTB, eBpO00IMIraluii
HHOCTPAHHBIX JMUTEHTOB, IEHHBIX

JaTy OLCHKH, 10 COCTOAHUIO HAa KOTOPYIO OIPCACIIACTCA OCHOBHOH PBIHOK.

[pu orcyrcTBUM HHMOpMAIHK 00 00BEME CIIEIIOK IO KOJIUYECTBY [IEHHBIX
Oymar wucmosnb3yercss WHpopManus o0 00beMe CHENOK B JCHEKHOM
BBIPpAXXCHUU. HpI/I 9TOM BCJINYMNHBI O6’beMa CICJIOK B BAJIIOTEC KOTHUPOBKHU
nepeBoisTCs B pyonm 1o kypey banka Poccun Ha naty onpenenennst CHA.
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MEKAYHAPOAHBIX KOMHaHHﬁ,
AOMYIIEHHBIX K TOpramM Ha
OpPraHu30BaHHBIX TOPIroOBLIX IIOIIA/IKAX

OyMar Me;KTyHaApOTHBIX (PMHAHCOBBIX IIpu paBeHCTBE 00BEMa CJAEIOK HA PA3IUYHBIX TOPTOBBIX IUIOIIAJKAX
OpTraHH3AIMIi, IEHHBIX GymMar OCHOBHBIM PBIHKOM CYMTACTCS TOProBas IUIOMIANKA C HaWOOJIBIINM

KOJIMYCCTBOM CJCJIOK 3a [[aHHbIﬁ nepuona.

JJ1s1 eHHBIX OyMar HMHOCTPAHHBIX
MHUTEHTOB, 00JIUT Al BHEITHUX BrebnpikeBo# phIHOK.
00JIMrallMOHHLIX 3aiiMoB Poccniickoii
Denepauuu, 10Jr0BbIX HEHHBIX OyMar
MHOCTPAHHBIX IOCy1apCTB,
€Bpo00IUranuii HHOCTPAHHBIX
IMHTEHTOB, HEHHbIX OymMar
MEKTYHAPOAHBIX (UHAHCOBBIX
OpraHu3anuii, He JOMYIIEHHBIX K TOPramM
Ha OHPIKeBBIX IUIOIIAKAX, JOCTYIMHBIX
Ynpasasiomeii KOMIaHUH

HOPAAOK OIIEHKH CTOUMOCTHU HEHHbBIX BYMAT

Ilennsnlie Oymaru

HOpSIJIOK onpeaeJeHust CIlpaBe)IJII/IBOﬁ CTOUMOCTH

Lennbie 6ymaru
POCCUICKUX IMUTEHTOB
32 HCKJIIOYEeHHeM
LeHHBbIX Oymar
MeKIYHAPOIHBIX
KOMIIAHUI

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

s ompeneneHus CIpaBeIMBONl CTOMMOCTH, MCIIOJIB3YIOTCSI IIEHBI OCHOBHOTO pBIHKA 3a
MOCTETHUI TOPTOBBIA JA€Hb (M3 YHCIAa AKTUBHBIX POCCHUHCKHX OWpIX), BHIOpaHHBIE B
cienyromieM nopsake (yObIBaHHS IPUOPUTETA):

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

Lena cnipoca, onpenenenHast Ha naty onpeaeneHust CHA, npuzHaeTcsi KOpPEKTHOMH, eCIIu
OHa HAaXOJUTCS B MHTEPBAJIEe MEK/1y MUHIMAIbHON N MaKCUMaIbHON IIEHAMH CIIEJIOK Ha
9Ty e JaTy 3TOM ke OMP>KH, BKIIOUasi 'PaHUIIbl HHTEPBAJIA;

D) cpennepsBerieHHas 1leHa HA MOMEHT OKOHYAHHUS TOPTOBOH CECCHH POCCHICKON GHPKH
Ha nary ompezaeneHust CHA mpu ycioBHHM, YTO JaHHAsl [IEHA HAXOAUTCSA B Ipeienax
CcrIpe/ia Mo CIpoCy M MPeUIoKEHMIO Ha YKAa3aHHYIO JaTy;

C) IIeHa 3aKpBITHS HA MOMEHT OKOHYAHHWSI TOPTOBOM CECCHM POCCHHCKOM OMpX M Ha JaTy
onpenenenust CHA mpu ycIoBHU IOATBEPKACHUS €€ KOPPEKTHOCTH;

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

Ecnu nenHas Oymara TopryeTcs Ha pOCCHICKOI OMpike B pekHMax TOPrOB C pacdeTaMH B
pyOIIIX M MHOCTPAaHHOW BaJIFOTE, M TaKast OWpika MPU3HAHA AKTHBHBIM OCHOBHBIM PBIHKOM,
TO AJsl BHIOOpa CHpaBeIUIMBON ILIEHBI HCIIOJIB3YIOTCSI MPHUOPHUTETHO LIEHBI TOTO PEXHMa
TOProB, 10 KOTOPOMY Ha JaTy OLEHKH ONpe/esieH HanOOJIBIINN 00bEeM IO KPHUTEpHUSIM
BBIOOpa OCHOBHOTO PHIHKA.

B cj1y4dae, €CJIM HU OJlHa U3 LICH I10 BI)I6paHHOMy PEXKUMY TOPIroB B OHpeHCHeHHOﬁ BaJIlOTC
HE MOKET OBITH UCIIOJIH30BaHA Ha JaTy OLCHKH, TO MCHIOJIb3YIOTCS IIEHbI HA Ty XK€ AaTy 110
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PEKUMY TOProB B ﬂpyl"Oﬁ BaIIOTE ¢ 00BEMOM TOPTOB IO KPUTCPpUAM BI)IGOpa OCHOBHOT'O
PbIHKA B IOPAAKE YMCHBILICHUS.

CHpaBeL[J'II/IBaﬂ CTOUMOCTH ,Z[OJ'IFOBOI7[ LICHHOM 6yMaFI/I omnpeacidgercas ¢  y4eToOM
HAKOIJICHHOI'O KYIIOHHOI'O J0X0/1a Ha JaTy OINpPCACIICHUA CYA.

Ecnu Ha naty onpenenennst CHA OTCYTCTBYIOT LIEHBI OCHOBHOTO PBIHKA, IS ONPEACICHUS
CIpaBEeUINBON CTOMMOCTH IICHHOH OyMarw NpPHUMEHSIOTCS MOJENIH OLEHKH CTOMMOCTH
LEHHBIX Oymar 2-ro ypoBHs, 33 HCKIIOUCHHEM CiIydasl, KOTAa OTCYTCTBHE PHIHOYHBIX IIEH
00yCJIOBIIEHO HETOPTOBBIM JHEM OCHOBHOTO PHIHKA. B 3TOM ciydae Ha maTy ompenencHus
CYA nmomycTHMO HCIIOIB30BATh IICHBI ITOCIIETHETO TOPTOBOTO THSI OCHOBHOM OMpIKH.

2. Mopesau 1 MeTOAbI OLIEHKH CIPAaBeIJINBON CTOMMOCTH IEHHBIX Gymar, 1J1s1 KOTOPbIX
He ompeneisieTcsl AKTHBHBbIH OHP:KeBOH PBIHOK, HO WMEIOTCS HMHbIe MPSAMO WJIN
KOCBEHHO Ha0J/110/1aeMble JaHHbIe (OMpeaesieHHe HeHbI ¢ NCMOJb30BAHMEM HCXOIHBIX
JAHHBIX 2-TO YPOBHS)

2.1. CrpaBe/uinBasi CTOMMOCTh AKIHUH POCCHHCKMX 3MHTEHTOB OIpeensieTcs Ha
OCHOBaHMU CIIEIYIOINX MOJENEH 1 METOAOB:

2.11. CmopaBemmmBasi  CTOUMOCTh  AKNUHA  POCCHHCKUX  IMHTEHTOB,
0o0palAIOIIUXCH HA POCCHICKUX M (MJIM) MHOCTPAHHBIX (POHAOBBIX
Oup:Kkax, onpenersieTcsi B COOTBETCTBUH C MOJEINBIO OLIEHKH, OCHOBAHHOM
Ha KOPPEKTHUPOBKE HCTOpU4eCcKoi 1eHbl (Moaeab CAPM).

JlaHHas KOPPEKTUPOBKA MPUMEHSETCS B ClTydae OTCYTCTBHS HAaOJI01aeMOii [ICHBI B
TeueHue He Oojee neciaTd pabouux AHEH (Janee UCIONB3YIOTCS MOJEIH OLEHKH,
OCHOBaHHBIEC Ha MPUMEHEHUH UCXOJHBIX JAHHBIX 3-TO YPOBHS).

B cnydae npuHATHS OPraHU3aTOPOM TOPTOBIIHM PEIICHUS 00 UCKITIOYCHHUU [IEHHBIX
Oymar W3 CIuCKa LEHHBIX Oymar, MONMyNICHHBIX K TopraM, u (W) B Cilydae
MIPUHSTHS PEIIEHUS O MPEKPAIICHUN TOPTOB, a TAKXKE €ClIM TOPTY MpeKpalieHbl B
COOTBETCTBUH C IMPAaBHJIAMHU NPOBEICHUS JINCTHHTA OpPraHU3aTopa TOPTOBIH 0Oe3
MPHUHATHS PEIICHUS O MPEeKpaIieHuu Topros, Mmoaers CAPM B 1ensx onpeneneHus
CIpaBeNTUBOM CTOMMOCTH OIICHHBAEMOTO aKTHBa HE TPHMEHSIETCS C JaThl
TpeKpaIIeHust TOPTOB.

Jlnist eneii oeHKH CrIpaBeIiIMBOI CTOMMOCTH HCTIONIB3YETCsI CpaBHEHHUE JMHAMHUKN
JIOXOJHOCTH 33 ONPEAETCHHBIM INPOMEXYTOK BPEMEHH aHaJIH3HUPyEeMOro
(hMHAHCOBOT'O MHCTPYMEHTA C JUHAMHUKOW PBHIHOYHBIX MHAMKATOpPOB. B kauecTse
PBIHOYHOTO  HHAWKaTopa (OeHumapka) akIuil  pPOCCHHCKHMX  SMHUTECHTOB
ucnonszyercs naaeke Mockosckoit bupxu (IMOEX).

®dopmyna pacyeTa cnpaBeAIUBO CTOMMOCTH Ha J]aTy pacueTa:
P, = P, X (1 + E(R)),
rie:
P, — cnopaBemnmBas CTOMMOCTh OJHOW IEHHOM Oymaru Ha JaTy OIpeIeICHUs
CIIpaBEeJIIMBOM CTOMMOCTH;
Py — mocnenHss onpeseneHHas CripaBejInBasi CTOUMOCTD [EHHOHW Oymaru;
E(R) — oxuaaemast JOXOIHOCTD [IEHHOM Oymaru;

®opmyna pacyeTa oxuaaemMoii 1oxoaHoctu mozaenu CAPM:
E(R) =Ri+ B (R —Rp),

rue:
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R; — Risk-free Rate — Ge3puckoBas CTaBKa [OXOJHOCTH, MPUBEACHHAS K
KOJMYECTBY KaJICHJAPHBIX JHEH MEXAy JaTaMu €€ pacuera:
Rt = (R¢/365) x (T; — Tp),

rie:
Rf - Oe3puckoBas cTaBKa MOXOJHOCTH HA [aTy OIpPENENCHHS CIpaBeIIHBON
CTOHMMOCTH;

(T, — Ty) - KONMMUECTBO KAaJECHIAPHBIX JHEH MEKIY YKa3aHHBIMH JIaTaMH.

T, — nara omnpenenaeHus CipaBeAJIMBON CTOUMOCTH;

Ty — npeapinyas Aata onpeAesieHus: CIpaBeJIMBOM CTOUMOCTH.

Jasi akumii poccMiicKMX 3MMTEHTOB, TOpryeMblx Ha MockoBckoil bupxe
6e3pHcKoBas CTaBKa JTOXOAHOCTH — CTaBKa, OINPEACIECHHAas B COOTBETCTBHH CO
3HaYeHHEM KpuBoi OeckymoHHOHN moxomuocth (craBka KBJI) rocymapcTBeHHBIX
LIEHHBIX OyMar Ha WHTepBaje B OAUH roA. B pacuere ncnonps3yrorcs:

a)MeroqMka pacuéra KpPHUBOW OECKYIMOHHOMW ITOXOIHOCTH TOCYIapCTBEHHBIX
oOnuranui, onpeaenacHHass MOCKOBCKOM Oupxeit;

b)nunamuueckre mapamerpbl G-KPHBOM MO COCTOSHHIO HAa KaKIbIi TOPrOBBIN
JICHb, TIyOJIMKyeMbIe Ha OGUIMATBHOM caiiTe MOCKOBCKOM OMPIKU.

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

IIpu oTcyTcTBUM 3HaueHUs OE3pUCKOBOIl CTaBKM Ha JaTy pacdera, 3HauCHHE
0e3pHCKOBOIl CTaBKM 3a O3TOT JACHb INPUHUMACTCA pPAaBHBIM IOCIICIHEMY
H3BECTHOMY.

Rp=—-1,

Pmg
Ry, - TOXOIHOCTH PHIHOYHOTO HHIUKATOPA;

Pm, — 3HadeHHe PHIHOYHOTO MHAMKATOpa Ha JATy OINpPEICNICHUs CHpaBeATUBON
CTOUMOCTH;

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

B — bera xo>dduIEeHT, pACCUNTAHHBIA MO W3MEHCHHWAM IIeH (3HAYCHUN)
PBIHOYHOTO HMHAMKAaTOpa W HM3MEHEHWSIM LeHbl LieHHOW Oymaru. Jlns pacyera
ko3 dunnenta B UCIOIB3YIOTCS 3HAYEHHs, OINpEAeieHHble 3a mocienHue 45
TOPrOBBIX JJHEH, PEIIIECTBYIONINX JJaTe ONPENCIICHNUS] CIIPAaBEeUINBON CTOUMOCTH;

bera ko3(d¢uumeHt paccyuThIBacTCS Ha ATy, IPEALIECTBYIOIIYIO Jare
OIpeJeNIeHUsl clpaBeauBol croumoctd. Ilpm srtom pmara pacuera bera
Kod(UIIMeHTa TOKHA SIBIATHCS TOPTOBBIM JTHEM.

_ Covariance (RayRp)

Variance (R,)

R. = Pai 1R = Pmi 1
*" Pa, T Pmy,

rae:
R, - moxonHOCTH aKkTHBa,

Pa; — meHa 3akpeITHs aKTHBA Ha 1Aty i;
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Pa;_; — mpenpinyias ueHa 3akpbeITUS aKTHUBA;

R, - 1OXOIHOCTH PHIHOYHOTO UHIUKATOPA;

Pm; — 3HaueHne ppIHOYHOrO HHAMKATOpa Ha J1aTy i;
Pm;_; — npexpinyiee 3Ha4eHNE PHIHOYHOTO HHINKATOPA;

i =1..N, ToproBble AHHU, NPEALIECTBYIOLINE NATe ONPEIECICHUS CIIPaBEAIUBOI
CTOMMOCTH.

[Tpu ucnonpzoBannu moxenu CAPM B nemsax pacuera bera koaddurmenra s
aKIMK{ POCCUUCKUX BMHUTECHTOB IPUMCEHSAIOTCS 3HaueHHUs LIleHBl 3aKkpbITHs Ha
MockoBckoil bupke mpu yciaoBUM NOATBEPKACHHUA €€ KOPPEKTHOCTU B
COOTBETCTBHH C IOPSIIKOM OTIPEJIENICHNUS CIIPaBeNIMBOI CTOMMOCTH IIEHHBIX Oymar
Ha 1 ypoBHe.

[Tonyuennoe 3HaueHnme bera ko3¢p¢unmenta OKpyrasercss MHO IpaBUiIaM
MaTEeMaTHYECKOTO OKPYTJICHHUS JI0 TSITH IECATUYHBIX 3HAKOB.

Jns pacdera MOXOTHOCTH aKTHBA ¥ PBHIHOYHOTO WHAMKaTtopa (OeHUMapka),
HCTIONB3YIOTCS 3HAYCHMUS IICHBI 3aKPBITHS U PRIHOYHOTO HHIMKATOPA 32 MOCIICTHIC
45 TOProBEIX [IHEH, TPEANIECTBYIONIUNEC MJaTe OIPEACICHUS CIIPAaBEINBOM
CTOUMOCTH.

LIeHa 3aKpbITHA aKTHBA Ha JaTy ONPEACICHUA CHpaBeI[J'IHBOﬁ CTOUMOCTH B MOACIN
HC YYUTBIBACTCA.

ITpn oTCYTCTBUM LEHBI 3aKPHITHS, OTBEYAIOUICH YCJIOBUSM, YCTAaHOBIICHHBIM
[MpaBunamu ompenenenuss CYA, B kakoi-mOO TOpProBwlii AeHb B mepuojae 45
TOProOBBIX JHEH, Ha AaTy pacuera ko3ddunuenra bera, nHpopmanus o 3HAUCHUH
PBIHOYHOTO WHAWKaTOpa (OeHuYMapka) U OE3pUCKOBOI CTaBKH 3a 3TOT TOPTOBBIH
JICHb B MOJICIT HE YUUTHIBACTCS.

Ilpn HamuuMKM LEHBI 3aKPHITHS, OTBEYAIOMIECH YCIOBUSIM, YCTaHOBICHHBIM
IMpasunamu onpenenenust CHA, 1 OTCYTCTBHHM 3HAYCHUS] pRIHOYHOTO MHIMKATOpA
(6eruMapka) B KaKOW-IIMOO TOPTOBEIA ACHB B Iepruoie 45 TOPrOBBIX THEH, HA ATy
pacueta ko3 ¢unuenrta bera, 3HaueHne PEIHOYHOTO WHIMKaTOpa (OeHUMapKa) 3a
3TOT TOPrOBBIN JIEHb IPUHUMAETCS PABHBIM IOCIIEAHEMY H3BECTHOMY.

IToxaszarenu R,, Ry, paccuntriBatoTcst 6€3 MPOMEKYTOUHBIX OKPYTIICHUH.

C naTtel BOZHUKHOBEHHWS OCHOBaHUU nyisi mpuMeHeHus mojenun CAPM mo nmate
MpeKpalleHnss OCHOBaHMK s mpuMeHeHus wmojenu CAPM  ucnonbeiyercs
nHPOPMALIMs TOJBKO TOW OMPIXKH, KOTOpasl ompejesieHa Ha JaTy BO3HUKHOBEHUS
ocHOBaHuH urs1 npuMeHeHust Mogenu CAPM. K rtakoit mH(QOpManmu oTHOCATCS
CJENyIOIINE 3HAYEHUS:

a) IICHA 3aKPbITUS;

6) 3HAa4YCHUC PBIHOYHOI'O MHAUKATOPA.

2.1.2. CnpaBemmnBas CTOUMOCTh AKIMH POCCHIICKHX 3MHTEHTOB B CJIy4ae
npuodpeTeHnsi B MepHOJ pa3MelleHHsI C JaTbl NPUOOpETEeHHs U 10
nosiBlicHUs 1IeH 1 ypoBHs, HO He Ooinee 10 paboumx IHEW C HaTHI,
CJIe/IyFOle 3a JaTOH OKOHYAHUsI Pa3MEIeHNUs, JOIYyCTUMO HCIIOIb30BaTh
LIeHy pa3MelleHus 0e3 KOppeKTHPOBKH. B orcyrcTBum meH 1-ro ypoBHs
CBBIIIIE YKA3aHHOTO CPOKa MPUMEHSIETCSI OLIEHKA Ha OCHOBAHMH MCXOJIHBIX
JIAHHBIX 3-TO YPOBHS. YTIPaBisIONIas KOMIAHHS 110 CBOEMY YCMOTPEHHUIO
MOXET MEePEeUTH Ha OLIEHKY C HCIIOJIb30BAHHEM HCXOJHBIX JaHHBIX 3-TO
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2.2.

YpOBHSA A0 HCTCHYCHUS YKa3aHHOI'O0 CpOKa, 000CHOBaB CBOE peuicHue
MOTHUBUPOBAHHBIM CYKICHUCM.

CrpaBeqyivBass ~ CTOUMOCTb ~ OOJIMraluii  POCCHIICKUX HSMUTEHTOB (32
HCKJIYEeHHEM O0JUranmuid BHEINIHMX OOJHrallMOHHBIX 3aiiMmoB Poccuiickoil
Denepanun):

22.1

OmnpenensieTcsi ¢ UCIOJIb30BAHUEM YKA3aHHOTO HIXKE HMPHOPUTETA IIEH C
YYETOM HAIH4Hsl AOCTYyNa K YKa3aHHBIM LIEHaM, a TaK)Ke PEJIeBaHTHOCTH
MCXOJHBIX MaHHBIX W METOJAMK pacyera, MPUMEHSEMbIX IMPH pacyere
YKa3aHHbBIX [IeH MOCTABIIMKAMHE C Y4ETOM OIPaHHUYCHUH Ha PaCTIOpsHKECHHE
HeHHBIME OyMaraMu. CripaBeyTiBasi CTOMMOCTD JTOJITOBOM IEHHOM OyMaru
OTpe/IesIsIeTCsT C YYETOM HAKOIUIEHHOTO KYIOHHOTO [0XOJAa Ha JAaTy
onpenenenus CHA.

2.2.1.1. Lena, paccuntannas HKO AO HPJI no meToankam, yTBEp>KIEHHBIM

01.12.2017 u mo3xHee, onpeneseHHas IO MeTony 1 wim meroxmy 2
(o yosiBanmto) (https://nsddata.ru/ru/products/valuation-center).

2.2.1.2. CpenHsis MHINKaTUBHAS IIeHA, OllpeaesieHHas mo Metonuke «Cbonds

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

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

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

B CJiyda€ OTCYTCTBUA PACUYCTHBIX HEH, PACKPBIBAEMbBIX YKa3aHHBIMHU BBILIC
HUCTOYHHUKAMHU I/IH(I)OpMaHI/II/I, B CBsA3U C HETOPTrOBbBIM OHEM 6I/Ip)K, mo
HUTOTaM TOPT'OB Ha KOTOPBIX OMPECACTIAIOTCA paCUCTHBIC LICHBI, M enen
OIIpCACIICHUA CHpaBe,I[HPIBOﬁ CTOMMOCTHU AKTHBOB MCHOJIB3YCTCs LCHA,
paccyruTaHHasg IO HUTOraM IIOCJICAHETO TOProBOI'0 JIHA. Taxoi 8 (0310.C01¢
HCIOJIB3YETCA B OTCYTCTBUC CO6LITI/II\/‘I, KOTOPbIC MOIJIM CYHICCTBCHHO
IIOBJIMATH HA 3HAYCHUC paC‘leTHOﬁ IICHBI B HCTOpFOBLIfI JCHb.

2.2.1.4. lena, ompenerneHHass 1O MOAETH OICHKH U1 IICHHBIX OyMar,

2.2.2.

HOMHHHUPOBAHHBIX B PyOJIsiX, B COOTBETCTBUU ¢ MOJEIBIO OLICHKH
JOJTOBBIX IIEHHBIX OyMmar, HOMHHHDOBAaHHBIX B pyOIsiX (MoJenb
OLIEHKH HCHOJb3YeT HCXOJHBIE IaHHBIE 2-TO YPOBHS B ciydae
OTHeceHus oburaruu K pefitunarosoii rpymre |, 11 wru [11)

IIpu orcyTcTBUM Li€H, yKa3aHHbIM B HAaCTOSIIEM IIyHKTE Ha JaTy
ompenenenuss CUA 1o WHBIM TpPWYMHAM, CHPABEAINBAs CTOMMOCTh
OTIPEIENIIETCS C YyIETOM HCXOMHBIX TaHHBIX 3-TO YPOBHS.

Jns onpesneneHus CHpaBeIJIMBOM CTOMMOCTU OOJHMIalnMil POCCHICKHX
IMHUTEHTOB, TNPHOOPeTEeHHBIX NPH pa3MemieHMH (B TOM YHCIIE
3aMeNaoNuX OOJMralyid, oIulaTa KOTOPBIX MPH HUX pPa3MEIICHUH
OCYILECTBIISIETCS €BPOOOJIMTausAIME (B TOM YHCIIE B Cllydae Mepemadn
(ycTymnKu) BceX HMMYIIECTBEHHBIX W HMHBIX TIPaB IO €BPOOOIUTAIIUAM
POCCHIICKMM OPHIMYECKHM JIMIAaM)), B OTHOIIEGHHHM KOTOPBIX Oblia
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3aKJII0YEHA CleJIKa 10 NMPUOOPETEHUIO LICHHBIX OyMar ¢ SMUTEHTOM WIIH
npodeccHOHANBHBIM YYaCTHUKOM PBIHKA LEHHBIX Oymar, OKa3bIBaIOIINM
SMHTEHTY YCIIyT'H TI0 Pa3MEIIEHHIO LIEHHBIX OyMar OT CBOEr0 HMEHH, HO 32
CUeT ¥ [0 TIOPYYCHHIO SMHUTEHTA, JTHOO C JIFOOBIM JPYTHM TPETHUM JIULIOM
B IIEPUOJ C JaThl Hayaja pa3MEIICHHUs 0 JaTy OKOHYAHHMS pa3MEILCHUS
(manee — meHHBIE Oymarm, MPHOOPETCHHBIC MPH Pa3MENICHUH), C JaThI
NpHOOPETeHNsT U O JaThl OKOHYAHMS pa3sMELICHHs HCIIONb3YeTCs IieHa
pasMenieHus (JUIsl JOJITOBBIX LIGHHBIX OyMar — [IeHa pa3sMelIeHHs C y4eTOM
HaKOIUICHHOT'O KYIIOHHOTO JI0X0/1a, €CJIM HAUYUCIICHUEe KYITOHHOTO J0X0/a
3a MEepUOj Pa3MELICHUs] MPETyCMOTPEHO YCIOBHSMH DPa3MELCHUs MU
WHBIM JIOKYMEHTOM).

Jns  omnpeneneHWs — CIpaBeJIMBOM  CTOMMOCTH  LEHHBIX — OyMar,
MpUOOPETEHHBIX MpPH pPa3MEUICHWH, C OaThl, CIeAyIomed 3a JaToil
OKOHYAHUS Pa3MELICHUs, U [0 TMOSBICHUS LEH 1-r0 ypOBHS WIHM IIEH,
OIIPEAEICHHBIX C YIETOM HCXOIHBIX JAHHBIX 2-TO WM 3-TO ypoBHS (32
UCKJIIOYEHHEM LICHBI, ONPENENIeMOH 1O MOAEIH OLIEHKH AN IEHHBIX
Oymar, HOMHHHUPOBAHHBIX B PyOJIsiX, B COOTBETCTBHH ¢ MOJIENEIO OLICHKH

JOJII'OBBIX ITCHHBIX 6VMaF, HOMHMHUPOBAHHBIX B DV6J’I)IX, u CHpaBeZ{J’IHBOﬁ

CTOMMOCTH, OINpEACNCHHON Ha OCHOBAHHM OTYETa  OICHIINHKA),
NPUMECHACMBIX 11 OLICHKHU O6HI/IFaHHﬁ pOCCHﬁCKHX OMHUTCHTOB B
cootBeTcTBHHU ¢ Hactosmumu [IpaBunamu CUA, Ho He Gonee 10 pabounx
JIHEH ¢ JAaThl OKOHYAHHUS pa3MEIICHHsI, UCTIONBb3YEeTC s LieHa pa3MelleHus,
CKOPPEKTHPOBaHHAs  MPONOPLHOHAIBHO  HM3MCHCHHIO  3HAUYCHUS
OC3pUCKOBOIl  CTAaBKM JOXOZHOCTH CTPaHbl pUCKa Ha  CpPOK,
COOTBETCTBYIOLIUH CPOKY JI0 ATkl orameHus (opepThl) LeHHOH OyMaru.
B kauectBe O€3pUCKOBOH CTAaBKH JOXOJHOCTM CTpPaHBl pHCKa
UCIIONB3YIOTCS:

1) i ueHHBIX Oymar, HOMHHUPOBAHHBIX B POCCHICKHUX PYOIIX
— CcTaBKa KpUBOH GeCKyHNOHHOM J0Xx0aHOCTH MockoBckoit Gupskultl

2) [lns UeHHBIX Oymar, HOMHMHHPOBAHHBIX B aMEPUKAHCKHX
J0JUTapax - CTaBKa, M0 aMEPUKAHCKUM TOCY/IapCTBEHHBIM oOuranusm!?]

3) [Anst neHHBIX Oymar, HOMHHHPOBAHHBIX B €BPO - CTaBKa,
obnuranusm ¢ peiituarom AAA Espozonsit]
Jlis pacuera BEIOMpAETCsl COOTBETCTBYIONIAS PACKPHITas CTaBKa HAa CPOK,
MaKCHMaJIbHO NPUOIMKEHHBI K CPOKY IO IaThl MOTameHus (Wi 10
Ommkaiimeit naTel oepThl, MpeaycMaTpHUBaIOIIEH ToTallleHNe, B ClTydae,
€CIIM OHa NPEAYCMOTPEHa YCIOBUSIMH BBIITYCKa).

Pacuer mnponopuHOHAIBHOW KOPPEKTUPOBKHM IIEHBI pa3MEIleHHs Ha
U3MEHEHHE 3HAa4YeHUs] Oe3PUCKOBOW CTAaBKH JIOXOJHOCTH CTpPAHbl PHCKa
OIIpeIeNAeTCs CIELYIOUIUM 00pa3oM:

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

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

rates/pages/TextView.aspx?data=yield

3] YcToYHMK -

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

en.html
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2.3.

(1 + Rfg * (T — £5)/365)
(1 +Rf, * (T — £)/365)

PV, = Price -

PV, — cupaBenmnmBas [ieHa [ICHHON OyMaru Ha JaTy OIEHKH
Price — 1ieHa pa3MeIIeHns IeHHOH Oymaru

Rf;o — Oe3puckoBasi CTaBka Ha JaTy OKOHYAHHS pa3MEIICHHs LEHHOU
Oymaru Ha cpok 10 norauieHus (ohepThl)

Rf, — Oe3puckoBas craBka Ha JaTy OLIGHKH Ha CPOK IO IOTAIlCHUS
(odepThr)

T — nara nmoramenust (odepTsr)

t — mara OLCHKU

to — IaTa OKOHYAHMSA pa3MEIICHUs ICHHON OymMaru.

[NomydeHnas crpaBeanuBas IIEHa JOJTOBOM LEHHOW Oymarw ¢ y4eTroMm
KOppeKTHpOoBKH (PV;) okpyrisercs A0 ABYX 3HAKOB IIOCIIE 3aMATOM.
CrpaBe/yiMBasi CTOMMOCTh JIOJITOBOM I[CHHOW Oymaru OmpeiessieTcs C
y4eTOM HaKOIUIEHHOTO KyITOHHOTO 0X0fa Ha naTy ompeneneHus CHA.

C naubosee paHHeil U3 aar:
- JaTa MOSIBICHHA LEH 1-ro ypoOBHSI WJIM LIEH, ONpPENEICHHBIX C
Y4eTOM HCXOJHBIX JaHHBIX 2-T0 wWid 3-ro ypoBHI (3a
HCKJIIOYEHUEM LEHBI, OMNPENENIIeMONM MO MOJENH OLUEHKH JUIs
LEHHBIX OyMar, HOMHHHPOBAaHHBIX B PYOJIIX, B COOTBETCTBUH C
Moenbio OTICHKH JIONITOBBIX IICHHBIX OyMar, HOMHHHUPOBAHHBIX B
pyonsax, ® CHpaBeIIMBOM CTOMMOCTH, OIPEICICHHOW Ha
OCHOBAaHWH OTYETa OIEHINUKA), NPUMEHSEMBIX IS OIEHKH
obOnuranuii  pOCCHHCKUX HOMHTECHTOB B  COOTBETCTBHH  C
Hacrostumu [Ipasunamu CHA
- nata, npuxosmasics Ha 11 paGouunii AeHb, CAETYIONIHMA 32 TaTOH
OKOHYAHUS pa3MeIleHus,

CIIpaBeIMBasi CTOMMOCTH JOJNTOBEIX IIEHHBIX OyMmar ompenensercs B

obmreM nopsiake B cootBeTcTBrU ¢ [IpaBmmamu CHA.

CnpaBeyinBasl CTOMMOCTE MHBECTHLHHOHHBIX IIaeB POCCHIICKHX MNaeBbIX
HHBECTHIMOHHBIX (POHI0B, a TaKiKe HMIOTEYHBIX CePTHPHKATOB ydacTus
olpeneNseTcs WCXOAs W3 PAcCUeTHOW CTOMMOCTH WHBECTHIMOHHOTO Iast
(unoteyHoro cepruduKaTa y4acTHs), pPACCUUTAHHOTO B COOTBETCTBHU C
HOPMAaTHUBHBIMHU TIPaBOBBIMH akTaMu Ha Aary ompeneneHuss CHA u packpbeIToro
(mpemocTaBIEHHOTO  BJAfeNbllaM WHBECTUI[MOHHBIX MAeB)  YIpPaBISIOIIEH
xommanuei [TN® (MmoTevHOro NOKPHITHS).

B cnyyae oTcyTCTBUS paCKpBITHIX YIPABJIAIOIIEH KOMIIAHUEH JTaHHBIX O paC4eTHOM
CTOMMOCTH MHBECTHIIMOHHOTO Mas (cepTudrkara ydyacTus), IPUMEHIETCS OIIEHKa
Ha OCHOBAHHMH UCXOJHBIX JAHHBIX 3-TO YPOBHS.

B ciydyae mpuoOpeTeHHs] MHBECTHIMOHHBIX MaeB MpH (HOPMUPOBAHUM MAEBOTO
MHBECTULMOHHOTO (OHAA C JaThl BbIJAYM WHBECTHLHOHHBIX MaeB N0 AaThl
3aBeplieHHs ~ (OKOHYaHMs)  (OPMHPOBAaHHs,  CIpaBeMIMBas  CTOMMOCTb
MHBECTHLIMOHHOTO Tasi OMpPEACNSIeTCS HMCXOJS M3 CYMMbI ICHEKHBIX CPEICTB
(CTOMMOCTH UMYILIECTBA), HA KOTOPYIO BBIJIACTCS OJMH UHBECTHLMOHHBIN Mail Ipu
(hopMHpOBaHUH.
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2.4, CrpaBe[yinBasi CTOMMOCTD JIEMO3UTAPHOI PACHUCKH, TPEICTABISICMBIN
aKTHUB 0 KOTOPOU TOPryeTCsl Ha JOCTYIHBIX HAOJIFOJJACMBIX PBIHKAX (CM.
ITepeyeHb OOCTYNHBIX M HAOMIOJAE€MBIX OMPIKEBBIX IUIOMIANOK, Ha
KOTODBIX VIIPABASAIONIAs KOMIIAHHUS MMEET BO3MOYKHOCTE PACIOPSIKATLCS
AKTUBOM (aKTHBAMH)), OMPEICIACTCS Ha OCHOBAHHIH CIIPABEIUTHBOI IICHEI
TIpeCTaBIIEMO IIEHHOM Oymaru (6a30BOT0 aKTHBA), OTIpeieIeHHON Ha 1-
M YpOBHE B COOTBETCTBUH C HACTOSIIUM [IpHUJIOKEHHEM C Y4eTOM
KOJIMYECTBA IICHHBIX OyMmar, mpaBa Ha KOTOPBIC IMOATBEPXKIACT OJHA
JICTIO3UTapHAs PACTIACKA.

J71s1 eno3uTapHbIX paciucoK, MPeCTaBIsIeMblii aKTHUB 110 KOTOPBIM HE TOPTYeTCst
Ha JOCTYITHBIX Ha0JIF0JaeMbIX phIHKaX (cM. [lepedyeHb TOCTYITHBIX M HAOIF0IaCMbIX
OMPIKEBLIX IJIOIIAJIOK, Ha KOTOPBIX YIPABJISIOIIAsl KOMIIAHUS UMEET BO3MOKHOCTD
pacmopsHKaThCsl aKTHBOM (AaKTHBAMM), CIHPABEIJINBAsi CTOMMOCTH JIEMO3HTapHOM
pactiicku ompenensercss no momenmun CAPM B mopsizake, yCTaHOBICHHOM IS
OIICHKH aKIM{ HHOCTPAHHBIX SMUTEHTOB, B TOM YHCIIC TTaeB (aKIH) HHOCTPAaHHBIX
WHBECTUIIMOHHBIX (POHIOB, aKIMi MEXIYHAPOIHBIX KOMIAHUN W ACTIO3UTAPHBIX
PacIHCoK.

3.

Mojaeau W MeTOAbI OUEHKH CHPABEIJIMBOIl CTOMMOCTH WEHHBIX Oymar, IJIs
KOTOPBIX OTCYTCTBYIOT Ha0jJaemMble [aHHble (oNpeaejleHHe WeHbI €
HCMOJIb30BAHMEM MCXOIHBIX JaHHBIX 3-T0 YPOBHS)

3.1. CrpaBeminBasi CTOMMOCTh aKIUH POCCHICKHX IMHUTEHTOB ONpE/ACIACTCS Ha
OCHOBAHMM OTYETa OLEHINMKA, COOTBETCTBYIOLIETO 3aKOHOJATEIbHBIM
TpeGOBaHUAM B OTHOLICHUHU OLleHKU uMytecTa [THD

3.2. CopaBemiuBasi CTOMUMOCTH OOJMramuii  poccHiicKMX JMHUTEHTOB (3a
HCKJIIOYEHHEeM  O0JMranuii  BHEHNIHHMX  OOJHMralMOHHBIX  3aliMOB
Poccuiickoii ®enepauuun) Onpejensercs ¢ UCMIOIb30BAHHEM YKA3aHHOTO
HIDKE MPHOPUTETA IIEH C YUYETOM HAIWYHS JOCTYNa K yKa3aHHBIM IICHaM, a
TakXKe PeNICBAHTHOCTH UCXOIHBIX JaHHBIX U METOJIUK pacdyera, MPUMEHICMbIX
NpH pacueTe yKa3aHHBIX I€H MOCTaBIIUKAMU C YYE€TOM OrpaHWYCHHN Ha
pacrniopsbkeHure 1eHHbIMU Oymaramu. CrpaBeiiBas CTOMMOCTBH JOJTOBOM
[CHHO¥ OyMaru onpeesseTcst C y4eTOM HaAKOIICHHOTO KYITOHHOTO 10X0/a Ha
naty onpeaeneHust CHA.

3.2.1. llena, paccuntannass HKO AO HPJI, onpenesnenHast mo 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 Metoauke RUDIP RUS (mo ncxonusiM
JTAHHBIM, OTHOCSIIMMCS K 3 YpOBHIO), pacKpbiBaeMasi MH()OPMAaIMOHHO-
aHajnuTHYeckuM  mpoaykrom  RuData  Price  MexayHapoaHoii
MHPOPMALTMOHHON TPYIIBI «UuTepdakcy
(https://rudata.info/aboutDB/data-price)

B CJIydac OTCYTCTBUA PACUYCTHBIX LEH, pPACKPbIBAEMbIX YKA3aHHBIMHU BBIIIC
HUCTOYHHUKaAMH I/IH(l)OpMaL[I/II/I, B CBs3U C HETOPrOBbIM OHEM 6I/Ip)K, mo
HUTOraM TOPIroB Ha KOTOPBIX OIMPEACIIAIOTCA PACYCTHBIC IICHBI, AJIA Heﬂeﬁ
OIIpCACIICHUSA CHpaBeHJ’IHBOﬁ CTOMMOCTHU AKTHBOB MCIIOJIB3YCTCs LICHA,
pacCcyrTaHHasd IO HMTOraM IOCJICAHETO TOProBOI'0 JIHA. Taxoi 110AX0 ]
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HCIOJIB3YETCA B OTCYTCTBUC COGBITHﬁ, KOTOpbIC MOIJIM CYHICCTBCHHO
IIOBJIMATH HA 3HAYCHUC pacquHoﬁ LICHbI B HeTOpFOBLIﬁ JCHb.

3.2.3. llena, onpeneneHHass 1O MOAENM OLEHKH Ui IIEHHBIX OyMar,
HOMHHHPOBAHHBIX B pYOJIsX, B COOTBETCTBHHM C MOJEIBIO OLECHKH
JOJITOBBIX LICHHBIX OyMar, HOMHHHPOBAHHBIX B PyOJIsAX (MOIENb OLEHKH
UCIIONB3yeT MCXOIHBIC JaHHBIE 3-TO YPOBHA B Cllydae OTHECCHHS
obmuranmu x |V pedTHHroBo# rpymme)

3.2.4. CnpaBemmiBasi CTOMMOCTbD, OTIpEJIeIIeHHAsi HA OCHOBAaHHN OTYETa OIICHIIIHKA,
COOTBETCTBYIOIICTO 3aKOHOJATCIBHBIM TPCOOBAHHUSIM B OTHOIICHUH
ouneHky uMmyuiecrsa [1NO.

B Cj1ydae, €CJIM OLCHIIUKOM OIPCACIICHA ClipaBEaIMBasi CTOMMOCTb
0e3 yd€Ta HAKOIUICHHOI'0 KYHNOHHOI'O J10X0Ja, TO CIIpaBCaIMBasd
CTOMMOCTB OIIPECACIACTCA C YUCTOM pPACYETHOTO HAKOIIJICHHOI'O
KYIIOHHOI'O 10X0/Ja Ha KaXXAYIO JaTy OLCHKH.

3.3. CnpaBemmuBasi CTOMMOCTh HMHBECTHIHMOHHBIX MaeB POCCHIICKMX MaeBbIX
HHBECTHIMOHHBIX (OH/I0B, 2 TAKKe HMOTEYHbIX CepTH(HHKATOB yIacTHs
OlpeAenseTcs Ha OCHOBAHMM OTYETa OICHIINKA, COOTBETCTBYIOIIETO
3aKOHOJATEIbHBIM TPeOOBaHMSAM B OTHOIIEHHUH OIICHKH uMymiecTa [T1D

3.4. CnpaBeqyuBas CTOMMOCTh HeMO3UTAPHON PACNMCKH OIpeAesieTcs Ha
OCHOBAHMM OTYETAa OLEHIIMKA, COOTBETCTBYIOLIETO 3aKOHOAATENBbHBIM
TpeGOBaHUAM B OTHOLICHUH OLIeHKH uMytecTa [T

3.5. CopaBemnuBas CTOMMOCTh [€NMO3UTHOIO CcepTH(UKATA ONpEaeisieTCs ¢
HCTOJIb30BaHUEM METOa OTIPEACTICHUS CIIPABEATUBON CTOUMOCTH JI€HEKHBIX
cpenacTB BO BKIaaax (/eno3uThl B KPEIUTHBIX OPTaHU3AIIHS).

B O6H.I€M cily4dace Jid BCEX ICHHBIX 6yMar HCIIOJIb30BAaHUEC OTYECTA OICHIIHKA,
OrpaHUYMUBACTCA YCJIOBUAMH, MPUMCEHACMBIMU B CJlIy4a€ BO3HUKHOBCHHSA CO6BITI/II71,
BEAyHIUX K 06GCLICH€HI/IIO aKTHBa B COOTBETCTBHU C METOJMKOW OIpeIe/ICHUS
CIIPABEIINBOM CTOMMOCTH aKTHBOB C YIETOM KPEIUTHBIX PUCKOB.

Lennnie 6ymarn
HHOCTPAHHBIX
3MMTEHTOB, B TOM
qucie:

Nav HHOCTPAHHBIX
HHBECTUIHOHHBIX
¢onnos;
A0JITOBBIE IIeHHbIE
Oymaru
HHOCTPAHHBIX
roCcyAapcTB;
e€BPO0OJIMTanuu
HHOCTPaHHBIX
IMHUTEHTOB;
LleHHbIe OymMaru
MeKIYHAPOIHBIX

1. Meroa OlEHKH CIPABEMINBOI CTOMMOCTH IEHHBIX OyMmar, sl KOTOPBIX
onpeae/sercsi AKTUBHbIN OMPKeBOH PLIHOK (OIpe/e/leHHe LeHbl HA OCHOBAHUM
HCXOHBIX JAHHBIX 1-r0 YpOBHS)

VYcnoBust U MOPSIIOK OIpEAETIeHUs CIPaBeUIMBOM LIEHBI | ypOBHS C Yy4eTOM KpPHTEpHUEB,
XapaKTepU3YIOLINX BO3MOXHOCTh PACIOPSDKEHHS LIEHHBIMH OyMaramu, IpeICTaBICHBI B
[punoxxennn A x MoJensiM 1 METO1aM OLIEHKH CTOMMOCTH LIEHHBIX Oymar.

Oco0eHHOCTH BBIOOPA LEHBI, €CJIH IIeHHasi 0yMara TOpryercst Ha poccuiickoii 6up:xe B
pesKuMax TOProB ¢ pacyeTaMu B py0JIsiX 1 MHOCTPAHHOM BaJIIoTe:

Ecmu nenHast Oymara TopryeTcst Ha pOCCHICKOM OHMpike B peknMax TOProB C pacdeTaMH B
pyOIIIX M MHOCTPAaHHOW BAJIIOTE, M Takast OMprka MPH3HAHA AKTHBHBIM OCHOBHBIM PBIHKOM,
TO JUIA BBIOOpa CHpaBeIIMBON IIEHBI WCIONB3YIOTCS NMPHOPHUTETHO IEHBI TOTO PEeXHUMa
TOPTOB, 10 KOTOPOMY Ha JaTy OIIEHKH OIpeleNieH HauOOoNbIIui 00BeM IO KPUTEPHUSIM
BBIOOpA OCHOBHOT'O PHIHKA., YCTAHOBJICHHBIM B HacTosimeM [IprioKeHnn A7l HHOCTPAHHBIX

20



(puHaHCOBBIX
OpraHu3anui

Hennbie 6ymaru
MEKTYHAPOTHBIX
KOMIIAHUI

O0Mranuy BHEMIHUX
00JJHTallMOHHBIX 32iiMOB
Poccuiickoii @enepanuu
(I'OBO3 PD)

SMHUTCHTOB. B cjly4dyae, €CJIM HHU OJHa U3 LCH IO BI)I6paHHOMy pPCKUMY TOProB B
onpeaeneﬂﬂoﬁ BAJIIOTE HE MOKET OBITh MCIOJIL30BaHA Ha JaTy OLICHKH, TO HMCIOJIb3YHOTCA
LCHBI HAa Ty K€ AATy 10 PEIKUMY TOPIroOB B npyroi/i BAIIIOTE C 00BEMOM TOPIOB IO KPUTCPUAM
BI)I60pa OCHOBHOT'O pbIHKA B NOPSAJAKE YMCHbBIIICHUS.

CnopaBeyinBasl CTOMMOCTD  JIOJITOBOM IIEHHOM Oymarum OIpemenseTcs ¢  Yy4eToM
HaKOIUICHHOTO KYITOHHOTO 0X0/a Ha aaTy onpenencaus CUA.

Ecnn Ha mary ompesmeneHHs CHpaBeUIMBOH CTOMMOCTH OTCYTCTBYIOT LI€HBI OCHOBHOTO
PBIHKa, JUTS ONPE/IeJICHHs] CIIPABE/IIIMBOM CTOMMOCTH LIEHHO# OyMaru puMeHsI0TCS MOAEH
OLIEHKH CTOMMOCTH LIEHHBIX OyMar 2-ro ypoBHs, 38 HCKJIIOUEHUEM CITydasi, KOT1a OTCYTCTBHE
PBIHOYHBIX IICH 00YCIIOBJIEHO HETOPTOBBIM THEM OCHOBHOTO PBIHKA. B 3TOM cityuae Ha naty
ONpENeNeHUs] CIPaBEATNBON CTOMMOCTH JOMYCTHMO MCIOJIB30BaTh LEHBI IOCJIETHETO
TOPTOBOTO JIHSI OCHOBHOI OMpPIKH.

2. Mogenn ¥ MeTOAbl OUEHKH CIHPABEMIMBONH CTOMMOCTH HEHHBIX Oymar, JJs
KOTOPBIX He onpesesisieTcsi AKTUBHBI OMPKeBOH PHIHOK, HO UMEIOTCS UHbIE
NpsiMO WJIH KOCBEHHO Ha0JdwAaeMble AaHHbIe (ompeaejieHHe IeHbI ¢
HCMOJIb30BAHHEM HCXOAHBIX JAHHBIX 2-T0 YPOBHS)

VYCiIoBHUS U MOPAJOK ONpeNeNeHUs CIIPaBeUINBOM IIEHbI 2 YPOBHS C Y4€TOM KpUTEpHUEB,
XapaKTepU3yIOIUX BO3MOXKHOCTh PACTOPSIKEHUS LEHHBIMH Oymaramu, HpeACTaBIEHBl B
Hpunoxxennn A xk MoJensiM 1 METO1aM OLIEHKH CTOMMOCTH LIEHHBIX Oymar.

CnpaBeyinBas CTOMMOCTH JIOJTOBOM ILIEHHOW Oymarum ompeaeisercs ¢  Yy4eToM
HaKOIUIEHHOTO KYIIOHHOTO J1I0X0/1a Ha aaty onpenenenus CHA.

Vcnonp3yemas U1 OLIEHKH aKIFii MHOCTPAHHBIX IMUTEHTOB, B TOM YHUCIIC MaeB (aKIIHiA)
WHOCTPaHHBIX HHBECTUIIMOHHBIX (DOHIIOB, aKITU MEXTyHAPOIHBIX KOMITAHUHA U
JIENO3UTApHBIX pacnucok Moaesnb CAPM ananoruuHa MoJeu Juisl POCCUACKUX aKLuH, ¢
Y4eTOM HEKOTOPBIX OCOOCHHOCTEH MPUMECHEHUS

e B xadecTBe pBHIHOYHOIO HHAMKAaTOpa (OeHUMapka) aKIMH MHOCTPAHHBIX
SMHUTEHTOB, MaeB (AKIKil) HHOCTPAHHBIX (POHIOB, TOPTYEMbIX Ha HHOCTPAHHBIX
Ompkax, a TakKe aKIUH MEXITYHapOIHBIX KOMITAHUH HCHOIB3YeTCS WHACKC
OWp>kH, Ha KOTOpPOW OIpelelieHa CIpaBeAiNBas IIeHa YpPOBHA | wepapxuu
CIpaBeNTUBON CTOMMOCTH JAHHOW [IEHHOH OyMaru Ha Jaty, MpeIIIeCTBYIOMIYIO
JlaTe BO3HUKHOBEHMSI OCHOBaHUM /i npuMeHenust moaenu CAPM.

e [lo nemo3uTapHBIM PacIHCKaM HCIIOIb3YEeTCsl PHIHOUHBIN MHIEKC (OEHIMapK) B
OTHOIIEHUH 0a30BBIX aKTUBOB. IIpu 3TOM BBIOMpaeTcs MHAEKC (OeHUIMapK) TOH
Oup>KeBOIl TUIOMAAKH, B CTpaHE KOTOPOH BeIEeTCSs OCHOBHAs JEsTeIbHOCTDH
SMHUTEHTA MPECTABISIEMOT0 aKTHBA JICTIO3UTAPHOM PACIIUCKH.

e Jlng akumii HMHOCTPAHHBIX AMHTEHTOB B KadecTBE OE3pHUCKOBOI CTaBKH
JIOXOJTHOCTH TPHUMEHSIOTCS CTaBKM, YKa3aHHblE B METOMUKE OmpeelcHHs
CIIPABEeIJIMBOM CTOMMOCTH aKTHBOB C YYETOM KPEAUTHBIX pUCKOB. [Tpu aToM 115
aKIUil MHOCTPAHHBIX SMUTCHTOB, IaeB (AKIUI) HHOCTPAHHBIX (DOHIOB, AKIIHA
MEXKIYHAPOJHBIX KOMIIAHWUA B KadecTBe OE3pPHCKOBOW CTaBKU HTOXOJHOCTH
MpUMEHSETCS  CTaBKa 10  TOCYyJapCTBCHHBIM  OymaraM B BAIIIOTE,
COOTBETCTBYIOIIEH BaJIIOTE UCXOJHOU KOTUPOBKU 1 ypOBHS OLEHMBAEMOM aKLIUU
(mas). [ns NENO3WTapHBIX pACIUCOK B KadecTBE OE3pUCKOBOM CTaBKH
JIOXOJTHOCTH TPHUMEHSETCS CTaBKa 10 TOCYIAapCTBEHHBIM Oymaram, «CTpaHa
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pHUCKa» KOTOPBIX COOTBETCTBYET CTpaHe, B KOTOPOH BeAeTcs OCHOBHAs
JIeSITENbHOCTh YMUTEHTA MPEACTAaBISIEMOT0 aKTUBA JEMNO3UTapHOH pacmucku. B
Cilydae HECOOTBETCTBHS BAIIOTHI CTaBKH OE3PUCKOBOW JOXOIHOCTH BaJIOTE
HCXOZHOW KOTUPOBKH | ypOBHS, HCHONB3yeTCs] OE3pHUCKOBasi CTaBKa B BAIIOTE,
COOTBETCTBYIOIIECH BAIIOTE MCXOTHON KOTUPOBKHU 1 ypoBHi. Ecmi B Metonnke
OIIPEICTCHNUS CTIPABEIINBON CTOMMOCTH aKTUBOB C YYETOM KPEIAMTHBIX PHCKOB
HE yKa3aHa CTaBKa B HEOOXOOMMOW 11 pacueTa BallOTE, TO Takas CTaBKa
ONpEZETsIETCST € YYEeTOM YCJIOBHH HACTOSIIETO ab3ama Ha OCHOBAaHHWHU
MOTUBUPOBAHHOTO CY>KACHUS YIPABIAIOIIEH KOMIAHUH.

e  Bemax pacuera bera koadduiuenTta 115 akiuii HHOCTPAHHBIX YMUTEHTOB, T1ACB
(akmmif) WHOCTpPAaHHBIX (OHIOB, AaKIMA MEKIAYHAPOIHBIX KOMIIAHUH U
JICTIO3UTAPHBIX PACIIHCOK MPUMECHSIOTCS 3HaueHUs [eHbI 3aKphITUs OUpKU (TIpH
YCIIOBUU TIOATBEPXKIEHUS €€ KOPPEKTHOCTH B COOTBETCTBUU C TMOPSAKOM
OTpENCIICHUS CIIPAaBEUIMBOM CTOMMOCTH IICHHBIX Oymar Ha 1 ypoBHE), Ha
KOTOpOIl ~ ompeneneHa Hajexalias KOTUpPOBKa YpOBHS 1  wumepapxuu
CIpaBeINBON CTOMMOCTH Ha ATy, MPENIIECTBYIOUIYIO NaTe BO3HUKHOBEHUS
OCHOBaHUU At npuMeHeHus moaenu CAPM

e Jlnd Oemo3UTapHBIX PACHUCOK B KadecTBe MokasaTens P, mcnonb3yercs neHa
3aKpBITUS CAMOM JAETIO3UTAPHON PACIIUCKHU.

3. Mogenn M MeToabl OUEHKH CIPABEIINBO CTOMMOCTH IEHHBIX Oymar, IJIs
KOTOPBIX OTCYTCTBYIOT Ha0JioJaeMble JaHHBbIe (OompexejieHHe IeHbI €
HCIO0Jb30BAHHEM HCXOTHBIX JaHHBIX 3-T0 YPOBHS)

VYciIoBHUS U MOPAJOK ONpeNeIeHus CIIpaBeUIMBOM IIEHBI 3 YpPOBHSA C Y4€TOM KpUTEpHUEB,
XapaKTepU3yIOIUX BO3MOXKHOCTh PACTOPSIKEHUS LEHHBIMH Oymaramu, HpeACTaBIEHBl B
[Mpunoxxennu A k MoJiensiM U METO1aM OLIGHKH CTOMMOCTH LICHHBIX Oymar.

Mooenu oyenku cmoumocmu yenuvix Oymae, no KOMopsviM onpeoeieH AHAT0SUYHBLIL AKmue (onpedeneHue yensl ¢
VUemom UCXOOHbIX OAHHBIX 2-20 YPOBHSL)

Ilennbie Oymaru

Ilopsinok onpeesieHUsi CIPABENINBOI CTOUMOCTH

Hennas 6ymara
ABJIsIETCS
AOMOJHUTEIBHBIM
BBIIIYCKOM

JlJist onipeiesieH sl CIIPaBeINBOM CTOMMOCTH IIEHHOW OyMard MCIoJb3yeTCs [ICHa BITyCKa
(aHAOTMYHOTO aKTHBA), MO OTHOIICHUIO K KOTOPOMY JaHHBIM BBIMYCK SIBIISETCS
JIOTIOJIHUTENLHBIM, ONIPEe/IeNieHHas1, Ha AaTy onpeeneHus CUA B COOTBETCTBHU C MOJIEIIIMHU
OIIEHKH CTOMMOCTH [[EHHBIX OyMar, [Uisi KOTOPBIX OMpPE/eSieH aKTUBHBINA PHIHOK (MCXO/HbIC
JAHHBIC YPOBHS 2).

CHpaBC,Z[J'II/IBaFI CTOMMOCTB OIIPCALCIIACTCA COITIACHO 3TOMY MOPAAKY A0 BO3HHKHOBCHUSA
CHpaBCI[HHBOﬁ CTOMMOCTH HGHHOﬁ 6yMaFI/I, SIBJ'ISIIOH.IGI\/‘ICSI JAONOJIHUTCIIbHBIM BBIITYCKOM.

Lennasi 6ymara,
N0JIy4YeHHas1 B
pe3yJibTare
KOHBEpPTallUM B Hee
Apyroi nueHHoi 6ymaru
(ucxoaHOM LEHHOM
Oymarmu)

Jlnst onpeniesieHys CpaBeUIMBON CTOMMOCTH LICHHOM OyMar, NCIIob3yeTcs IeHa HCXOTHON
IieHHoW Oymaru, ompejaeneHHas Ha Aary ompeaeneHus: CHA B COOTBETCTBUH C MOJCISIMH
OIIEHKH CTOMMOCTH IIEHHBIX OyMar, Uil KOTOPBIX OTNPEAETeH AaKTHBHBIA PBIHOK,
CKOPPEKTHPOBAaHHAS C YIETOM KO3 PHUIMEeHTa KOHBEPTANH (MCXOIHBIE TaHHBIE YPOBHS 2).

Ecnu HEBO3MOXKHO OTPEJENIUTh B COOTBETCTBUU C MOJEISIMHU OIIEHKH CTOMMOCTH IIEHHBIX
Oymar, JUist KOTOPBIX OTNPE/IeNIeH aKTUBHBIN PHIHOK IIEHY UCXOIHOM IIEHHOH Oymaru Ha aaty
onpenenenuss CUHA, uCHonb3yeTcsl CIpaBeNIBas CTOMMOCTh MUCXOTHOW IIEHHOW OyMmard,
ONpe/eicHHas Ha JaTy KOHBEPTALWH, CKOPPEKTUPOBAHHAS C YYETOM KO3 UIHEHTA
KOHBEpTAIMX (MCXOJHEIC TaHHBIC YPOBHSA 2).
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CrpaBeJivBasi CTOMMOCTD OIPEAEISETCS COTJIacCHO 3TOMY HOPSAKY Ha ATy KOHBEpTAIUH.
Co crienyroliei JaThl MPUMEHSCTCS OOIINI MOPSIOK OILICHKH.

CnpaBeIMBOH CTOMMOCTBIO aKkIuii ¢ OoJbLIel (MEHbIIeH) HOMUHAIBLHON CTOMMOCTBIO,
MPU3HAHHBIX B pE3yJbTaTeé KOHBEPTAMM B HHUX MCXOOHBIX AaKIUil, SBIgETCA
CIpaBeIINBas CTOUMOCTh KOHBEPTUPOBAHHBIX B HUX AKIIMM.

CrpaBe[UIBOI CTOMMOCTBIO aKIWH TOW K€ KaTeropuy (THIIA) C WHBIMH IIPaBaMH,
NPU3HAHHBIX B pe3ylbTaTe KOHBEPTALMM B HUX HCXONHBIX aKIHH, SBISETCS
CIIpaBeUINBAasi CTOMMOCTD KOHBEPTUPOBAHHBIX aKIHH.

CnpaBeUIMBOH CTOMMOCTBIO aKIMWi, NPH3HAHHBIX B pe3yjbTaTe KOHBEPTALUH HpPHU
JPOOJICHUN MCXOJHBIX aKIUH, SBIISETCS CIPaBEIMBas CTOMMOCTh KOHBEPTUPOBAaHHBIX
aKIMH, eJIeHHas Ha K03 GUINEHT TpOoOIeHHs.

CnpaBe,annBoﬁ CTOUMOCTBIO aKHHﬁ, MPpU3HAHHBIX B PE3YJIbTAaTC KOHBEPTALlUU IIPpU
KOHCOJIHJanun HNCXOIHBIX aKHHﬁ, SABIIACTCA crpaBcajinBas CTOHUMOCTH
KOHBEPTHPOBAHHBIX aKHHﬁ, YMHOKCHHAsA Ha KOBqu)I/IHI/IeHT KOHCOJIMJaluu.

CnpaBeyIMBOH CTOMMOCTBIO KLU WM OOJHranuii HOBOTO BBITYyCKa, MPU3HAHHBIX B
pe3ynbTaTe KOHBEPTAllMM B HUX KOHBEPTHUPYEMBIX HCXOAHBIX IIEHHBIX OyMmar, sIBISCTCS
CTIpaBeINBasi CTONMOCTh KOHBEPTHPOBAHHBIX LICHHBIX OyMar, AelIeHHas Ha KOJINIECTBO
akui (oOnmuranuii), B KOTOpoe KOHBEPTUPOBaHa OJIHA KOHBEPTUpYyeMas IIeHHas OymMara.

CropaBeUIMBOM CTOMMOCTBIO aKLMH, MPU3HAHHBIX B pe3ylbTaTe KOHBEPTALIMA B HUX
UCXOJHBIX aKIMH TPH peopraHu3anudd B (GOpMe CIUSHUS, SBISIETCS CIPaBEAIHBast
CTOMMOCTh KOHBEPTHPOBAHHBIX LIEHHBIX OyMar, yMHOXXEHHas Ha KOd(QQUIHEHT
KOHBEPTALUHU.

CrpaBe/UIMBOM CTOMMOCTBIO aKIIMH BHOBb CO3/IJaHHOTO B pe3yJbTaTe peopraHu3alud B
dbopMe pazneneHus WIM BBIACICHHS aKLIHOHEPHOTO OOLIECTBAa, IPU3HAHHBIX B
pe3yibTaTe KOHBEPTALMH B HUX MCXOJHBIX aKIUi, SBISETCS CIpaBeINBas CTOUMOCTh
KOHBEPTHPOBAHHBIX AKIHUH, AeTeHHAs Ha K03 GHUIMECHT KOHBepTaly. B ciyyae, ecim B
pe3ynbTaTe pasleNiCHHs WM BBIACIEHHS CO3JaeTcsi 1Ba WM Oojee aKIHOHEPHBIX
obmectBa, Ha KO3()(UIMEHT KOHBEPTALMHM JCIUTCS OIECHOYHAs CTOMMOCTb
KOHBEPTUPOBAHHBIX AaKIUH, YMEHBIIEHHAas NPONOPLUOHAIBHO JO0JIE€ HMYHIECTBA
PEOPraHU30BaHHOTO AKIIMOHEPHOTO OOIIECTBa, IEPEIaHHOTO aKIIMOHEPHOMY OOIIECTBY,
CO3/JaHHOMY B pe€3yJIbTaTe Pa3/IeJICHUs UM BbIIEICHUS.

CrpaBe[uinBasi CTOMMOCTh aKIMH BHOBb CO3/IaHHOTO B PE3Y/IbTaTe PEOpraHU3allud B
(dbopMe BbIIENCHUST AKIMOHEPHOrO OOLIeCTBa, NPU3HAHHBIX B pe3yJbTaTe HX
pacipesieneHus cpelu akIMOHEpPOB PEOPraHH30BAHHOIO aKIMOHEPHOIO OOILIECTBa,
CYMTAETCS PABHOM HYJIIO.

CrpaBeyiiBOil CTOMMOCTBIO OOJHMTranuii HOBOTO BBIMTyCKa, MPU3HAHHBIX B PE3yJbTaTe
KOHBEPTAIllMM B HUX HCXOJHBIX OOJNWTalMi TPH pPEOPraHU3aIlMH SMHUTCHTA TaKHX
oOnuranui, SBIAETCS CyMMa 3HAYCHUH CIPaBEeIIMBON CTOMMOCTh KOHBEPTHPOBAHHBIX
obmuranumit 6e3 ydera HKJl u 3mauenme HKJ[ mo oOmuramum HOBOTO BBIMYCKa,
paccYUTaHHOE B COOTBETCTBHHU C SMUCCHOHHBIMHU JTIOKYMEHTaM Ha ATy OLCHKH.
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MNPUJIIOKEHHUE A
K MOJEJSAM U METOJAM OLHEHKHN CTOUMOCTHU HEHHBIX BYMAT
Ilopsinox onpeneneHust cnpaBeVINBON CTOUMOCTH HHOCTPAHHBIX IEHHBIX OymMar

Br160p croco6a OleHKH CIpaBeIINBONH CTOMMOCTH IIEHHBIX OyMar (B TOM YHCIIC IIEHHBIX OyMar OJTHOTO M TOTO XKe
BBIITYCKA) OMPEICISCTCS HATHUUeM (PaKTHYCCKONH BO3MOKHOCTH PACIOPSDKATHCS IICHHBIMU OyMaraMu (IICHHOW Oymaroii) B
YCIIOBUSIX HEIPYKECTBEHHBIX JEHCTBHM, MPENNPUHUMAEMBIX CO CTOPOHBI MHOCTPAHHBIX TOCYAAPCTB, MEXKIYHAPOTHBIX
OpraHu3aIii, HHOCTPAHHBIX (PMHAHCOBBIX OPTaHM3alUN, MEXIYHAPOIHBIX PACUETHO-KIMPHUHIOBBIX LHEHTPOB «EBpOKIHp
Bbank», r. bproccens, u «Knupctpum baHkuHry, T. JIFokceMOypr, B TOM YHUCIIe CBSI3aHHBIX C BBEIEHUEM OTPAaHUYUTEIHHBIX
Mep B otHoweHUH Poccuiickoit denepannu, pocCUCKUX IOpUAMYECKUX UL U rpaxkaad Poccuiickoit denepanuu.

Xpanenue yepe3 HKO AO HP/I
MecTo XpaHeHus, KaKk KpUTEpUA OTPaHUYEHUS PACTIOPSKEHUS
LIECHHBIMH OyMaramu

O6suranuu nHocTpanuoro smurenra, FOBO3 P®, o6iuranuu
MEKIYHAPOAHBIX KOMIIAHU, 10JITOBbIE IIeHHbIE OyMaru
MEKIYHAPOAHBIX (UHAHCOBBLIX OPraHU3aNUi U HHOCTPAHHBIX
rocyapcTB

HNuocrpannbie akuuu, unocrpanubie nau (ETF),
MHOCTPAaHHbBIE IeNO3UTAPHBbIC PACIUCKH, AKIIUA
MEKAYHAPOIHBIX KOMIIAHU I

1 ypoBeHb cripaBeAIUBOIl CTOUMOCTH
Bupoicesvie yenvt ucnoab3ylomes moawbko npu HaIuyuu O0CMynd u 603MOICHOCIU COBEPUAMb COCTKU HA MAKUX OUpsHcax (CMm.
[epeyeHb JOCTYIHBIX M HAOI01aEMbIX OMPIKEBBIX MIOIIAJIOK)

Llens MockoBckoi Onp# (eciy oHa IpU3HaHa aKTHBHBIM PBIHKOM) 3a ITOCJIEAHUI TOPrOBBIi JICHb B IOPS/IKE YOBIBAHUS
NpHOpHUTETA:

a) neHa cnpoca (bid) Ha MOMEHT OKOHYaHHS TOPTOBOM ceccuit MOCKOBCKOM OMprku Ha Jaty onpeaencHus CHA npu ycroBun
MOATBEPXKICHUS €€ KOPPEKTHOCTH;

Lena cnpoca, onpeneneHnas Ha naty onpeneneaus CUA, npu3HaeTcss KOPPEeKTHOH, €CIM OHAa HAXOJUTCSA B HHTEPBAJIe MEXILy
MUHUMAaJIbHON 1 MaKCUMAJILHOM IIEHaMHU CENIOK Ha 3Ty JKe JaTy 9TOH ke OupxKH;

b) cpenHeB3BelIeHHas [IeHa HA MOMEHT OKOHYaHHs TOPTroBoii ceccur MockoBCKo# Oupku Ha naty onpenenenus CUA, npu
YCIIOBHH, YTO JAaHHAas 1I€Ha HAXOAUTCS B MpeJiesiaX CIpea Mo CIpoCy U MPEUIOKEHHIO Ha YKa3aHHYIO JIaTy;

C) LIeHa 3aKPBITHS HAa MOMEHT OKOHYAHHUS TOProBoil ceccun MockoBckoit Oupyku Ha aaty onpenenenuss CHA npu ycinoBun
MOATBEPXKICHUS €€ KOPPEKTHOCTH;

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

2 ypOBEHb CIIPABE/VINBOI CTOMMOCTH

1) uena, paccunranHas HKO AO HPJI mo yTBep:kIeHHbIM Mopenb OLleHKH, OCHOBaHHAsl HA KOPPEKTUPOBKE
MertonukaMm nozxe 01.12.2017, onpenenennas 1 wiu 2 meronom uctopudeckoit neHsl (Mogers CAPM) - TOJIBKO A1 IEHHBIX
(mo yowiBanuio) (https://nsddata.ru/ru/products/valuation-center) Oymar, obpamaromuxcs Ha MOCKOBCKOH OUpike.

2) cpenHss MHAVKATUBHAS 1IEHA, OTIpeAeNIiCHHAs 10 METOINKE
«Cbonds Estimation Onshore», packpsiBaemast TpymIoi KOMITaHUI
Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore)
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3) unpexcHas ueHa, onpenenennas no meroauke RUDIP RUS (mo
MCXOAHBIM JaHHBIM, OTHOCSIIMMCA K | mnmm 2 ypoBHIO (110
yOBIBaHHIO)), pacKpeiBaeMas  HH(POPMAIMOHHO-aHATUTHYECKIM
npoayktoM RuData Price MexayHapogHoit uH(pOpMauoOHHON
rpymmsr - «HuTtepdake»  (https:/rudata.info/aboutDB/data-price)

B cnyuae oTCyTCTBUS pacueTHBIX 1I€H, pACKPHIBAEMbBIX YKa3aHHBIMU
BBIIIIC MCTOYHHKAMH WH(GOPMAIIUU, B CBSI3U C HETOPTOBBIM JTHEM
OMpiK, 0 MTOTAM TOPTOB Ha KOTOPBIX ONPEACISIFOTCS PACUYCTHHIC
UEHBI, IS LeJel onpeeieHHs CIPaBeyIMBOA CTOMMOCTH aKTHBOB
UCIONB3YETCSl 1I€Ha, pPAacCYUTaHHAasg [0 WTOTaM IMOCIEIHEro
TOproBoro nHA. TakoW TOAXOJ WCIONB3YEeTCS B OTCYTCTBHE
COOBITHI, KOTOPBIE MOTJIH CYIIECTBEHHO IIOBJIMATH HA 3HAYCHHE
pacdeTHOI LEHBI B HETOPTOBBII JI€Hb.

Jnst neHHBIX Oymar, HOMHHHPOBAHHBIX B PyOIISX U HE SBIISIOMINXCS
€BpOOOIHTaAIISIMH, HCIOJB3YETCs Tak Ke:
4) 1ieHa, ompejieneHHasl MO0 MOJENIH OLCHKU JUIsS IIEHHBIX OyMar,
HOMHHHUPOBaHHBIX B PYOJIsiX, B COOTBETCTBUH ¢ MOJIENIbIO OLICHKU
JOJITOBBIX IIEHHBIX Oymar, HOMMHHPOBAHHBIX B PyOisx (Mozenb
OLIGHKH HCIIOJNb3yeT MCXOAHbIE JaHHBIE 2-TO YpOBHA B Ciydae
OTHeceHHMs1 o0suranuu K pedruaropoii rpynme I, 11 nim I11)

3 ypoBeHb cripaBeuIn

BOM CTOMMOCTH

1) wuena, paccuutanHas HKO AO HPJ mno weroaukam,
yTBepkaeHHBIM mo3ke 01.12.2017, onpenenenHast MeToaoM 3

2) uHjeKCcHas 1eHa, onpenenenHas no meroauke RUDIP RUS (mo
HCXOITHBIM JTaHHBIM, OTHOCSIITUMCS K 3 YPOBHIO)

B ciydae oTcyTCTBHA pac4eTHBIX LIEH, PACKPBIBAEMBIX YKa3aHHBIMH
BBIIIIE MCTOYHUKAMHM HWH(OPMALNHU, B CBSI3H C HETOPTOBBIM JHEM
Oup’X, 0 UTOTaM TOPTOB Ha KOTOPBIX OMPEAEIIOTCS pacyeTHBIE
LEHBI, U1l UEJIEH OIPENEeIeHUs] CIIPAaBEIMBONM CTOMMOCTU aKTHBOB
UCIIONIB3YETCA II€Ha, pAacCYUTaHHAas [0 MTOTaM IIOCIIEAHETO
ToproBoro JH#A. Takoil MOAXOX HCIOJB3YeTCS B OTCYTCTBUE
COOBITHH, KOTOpPBIE MOTIJIH CYIIECTBEHHO IOBJIMATH Ha 3HAUCHUE
pacueTHON LIEHBI B HETOPTOBBIH JIEHb

3) uis 1eHHBIX OyMar, HOMHHHUPOBAHHBIX B POCCHUICKUX PyOIIsSX U
HE SBISFOIIUXCS EBPOOONHTalUsAMHU - IICHA, OIpelIeieHHas IIo
MOJIENTN OLEHKH IS IEHHBIX OyMar, HOMHHAPOBAHHBIX B PyOIIsiX, B
COOTBETCTBMM C MOJEIbIO OIEHKH JOJITOBBIX IIEHHBIX OyMmar,
HOMWHHMPOBAHHBIX B PYOasx (MOAETb OLEHKH HCIOJIb3YeT
WCXOJHBIE TaHHBIE 2-TO YPOBHS B CIlydae OTHECEHHS OOJIMTauu K
IV peiitunrooii rpymme)

4) wnena (CTOMMOCTB) OIIpeAEIE€HHAas C  HUCIIOJb30BaHHEM
HaOJII01aeMBIX/IOATBEPKIAEMBIX KOTHPOBOK, IPEAOCTaBICHHBIX
npod. ydyacTHMKaMH pBIHKA LEHHBIX OyMar, Ha OCHOBAaHUH
MOTUBUPOBAHHOIO CYXAEHHUS YNPaBIAOLEH KOMMNAHUU (B TOM
YHCIIe O CIOCOOHOCTH PEeaM30BaTh AKTHB TAKUM JIMIaM), B TEUEHHE
CpOKa, YCTaHOBJIEHHOTO NpO(. YYaCTHUKOM JUII BO3MOKHOTO
COBEPILIEHMs CHCNKHU II0 NPEAOCTaBlIeHHON KoTtupoBke. IIpu stom

1) meHa (CTOMMOCTB) OIpeIeNiCeHHas C HCIOJb30BaHUEM
HaOJII01aeMbIX/TIOATBEPIKIAEMBIX KOTHPOBOK,
MIPEAOCTABJICHHBIX IPOJ. YJYACTHUKAMH PpBIHKA LEHHBIX
Oymar, Ha OCHOBAaHMHM MOTHBHPOBAaHHOTO CY>KACHHA
VYnpapnsromed KoMmaHuM (B TOM HYHCIIE O CIIOCOOHOCTH
peanM3oBaTh AaKTHB TakKHM JIMOAM), B TEUCHHE CPOKa,
YCTaHOBJICHHOTO TIPO(. YYaCTHUKOM JUIS BO3MOXKHOTO
COBEPIIEHMSI CIIEJIKHU 10 IIPEIOCTABIEHHON KoTupoBKe. [Ipu
9TOM  CBeIEHHs O  HalJII0JaeMbIX/OATBEPKIAEMbIX
KOTHPOBKAaX JTOJDKHBI OOHOBIIATBCS HE Peke, YeM Ha KaXKAYI0
naty onpeaenenust CHA.

B Tom ciyuae, ecnu HanpaBieHHas uH(opMmanus JMOO
COIJIAIIEHUE, PEeryIupylolee OTHOUIEHHUS CTOPOH, He
COZIEPKUT yKa3aHWs Ha CPOK, B TEUCHHWE KOTOPOTo Mpog.
YYaCTHHK TOTOB COBEPIIUTH CHEIKY MO NPENOCTAaBICHHOU
KOTHPOBKE, TO TaKasi KOTUPOBKA MOXKET UCIOIb30BaThCS IS
Lenel OmpefeNneHHus CHpaBeAIUBONM CTOMMOCTH ILIEHHOU
OyMaru TOJILKO MO COCTOSIHHIO Ha J]aTy KOTHPOBKH.

2) 1neHa (CTOMMOCTB) OTpe/eeHHass Ha OCHOBAaHUU OTYETa
OIICHIIINKA, COOTBETCTBYIOIIETO 3aKOHO/IaTEJIbHBIM
TpeOOBaHUSAM B OTHOIIICHNH olleHKH umytiectsa [TUD, mu6o
0 (Homp) (B ciyd4ae TMOATBEPXKACHUS HEBO3MOXHOCTH
pacmopsbKaTbCsi  aKTHBOM M HalU4Us  OOCTOSITENBCTB,
CBUJIETENLCTBYIOMIMX O HEBO3MOXXHOCTH  OCYILIECTBUTH
HAJIC)KHYIO OIICHKY aKTHBa B COOTBETCTBUU ¢ DenepaibHBIM
3akoHOM N-135 "OO oOLEeHOYHOH JedTelbHOCTH" OT
29.07.1998 roxma)
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CBEJICHUS O HAOJII0IaeMBIX/TIOTBEPKIAEMBIX KOTHPOBKAX JJOJDKHEI
OOHOBIIATBCSL HE PeXKe, YeM Ha Kaxaylo aaty onpexaeneHus CUA. B
TOM CIly4ae, ecJIi HampasiieHHass MH(pOpMaIys J100 coralleHue,
perynupyromniee OTHOIICHHS CTOPOH, HE COJCPXKUT yKa3aHUS Ha
CPOK, B TEYEHHE KOTOPOro MHpo(. yJacTHHK TOTOB COBEpIINTH
CHENKy IO MPEAOCTaBICHHOW KOTHPOBKE, TO TakKass KOTHPOBKA
MOXET HCIOJIB30BAaThCS UI €€l OMNpENeNeHHus CIPaBeINBOM
CTOMMOCTH LIEHHOM OyMar#m TOJBKO MO COCTOSHHIO Ha JaTy
KOTHPOBKH.

5) neHa (CTOMMOCTb) OIpe[elieHHas Ha OCHOBaHMM OTYeTa
OLICHIIMKA, COOTBETCTBYIOIIEr0 3aKOHOAATEIbHBIM TPEOOBaHUAM B
OTHOIIEHUU olieHKH umymiectBa [TM®, mubo 0 (Hosb) (OrieHKa 11O
HYJI€BOM CTOMMOCTM JOCTYIHAa TOJBKO JJIi HHOCTPAHHBIX
o0Jranuii, He CBSI3aHHBIX C POCCUHCKIMU I0PUANIECKIMH JTHIAMH,
JONTOBBIX  LEHHBIX OyMmMar MEXIyHapOJHbIX  (HHAHCOBBIX
OpraHM3anii ¥ WHOCTPAHHBIX TOCYNAapCTB, KOTOpHIE OBLIH
MEPBUYHO pa3MelleHbl B MHOW cTpaHe, yemM P®d, B ciydae
MOATBEPXKICHNS HEBO3MOXKHOCTH DACIOpSDKAThCS aKTHBOM U
HaJIM4YHUs O0CTOSATENBCTB, CBUACTENBCTBYIOMNX O HEBO3MOXXHOCTH
OCYIIECTBUTh HAJEKHYIO OIIEHKY aKTHBa B COOTBETCTBHH C
®denepanbabiM 3akoHOM N-135 "OO0 OICHOYHOM AeATeNbHOCTH" OT
29.07.1998 roxa)

Xpanenue He yepes3 HKO AO HP/[
MecTo XpaHeHus, KaK KpUTEpUN OTPaHMYEHUS PACIOPSIKEHUS
LICHHBIMH OyMaramu

O0sMranuu MHOCTpaHHOro 3mMurenTa, 'OBO3 PO,
00 TMranMM MeKIYHAPOIHBIX KOMIIAHU, 10JITOBbIE IeHHbIE
Oymaru Me;KAyHapOAHbIX (PMHAHCOBBIX OPraHU3ALMI U
HHOCTPAHHBIX TOCYIAPCTB

HNuocrpannbie akuuu, uHocTpanublie nau (ETF),
HHOCTPaHHBbIE /1eM03UTAPHbIE PACTIUCKHU, AKIUH
MEeKIYHAPOAHBIX KOMIIAHU I

1 ypoBeHb cripaBeAIMBOH CTOMMOCTH
Bupoicesvie yenvt ucnoab3yiomes moavko npu HaIuyuu O0CMynd u 603MOICHOCIU COBEPUAMb COCTKU HA MAKUX OUpcax (CMm.
HEPEYEHB JJOCTYITHBIX U HABJIFOIJAEMbIX BUP)KEBBIX [IJIOL]AJIOK )

IleHBI OCHOBHOTO PBIHKAa M3 YMCIIa aKTUBHBIX WHOCTPAaHHBIX OMpK Ha maTy ompeneneHuss CUA 3a mociegHuil TOPTOBBIA JEHB,
BEIOpaHHBIE B CIEyIONIEM Mopsike (yObIBaHHS MPUOPUTETA):

a) uena copoca (bid last,) Ha TOProBoii MIOIIaKe HHOCTPAHHOW OUPKU Ha AaTy onpenenenus CUA;

Lena cmpoca, onperneneHHas Ha aaty ompeneneHuss CUA, mpusHaeTcss KOPPEKTHOH, €CIM OHA HAaXOAWTCS B MHTEPBAJIE MEXIY
MUHMMAaJIBHOM U MaKCHMaJIbHOI IIEHAMHU CHIENOK Ha 3TY )K€ JaTy 3TOM e OUpxKH;

b) nena 3akpeiTus (px_last) Ha TOProBoii TUIOIIAIKE HMHOCTPAHHOM OUprKu Ha naty onpezenenus CHA npu ycIoBUH TOATBEPKICHIS
€€ KOPPEKTHOCTH;

Lena 3aKkpbITHS TPU3HACTCS KOPPEKTHOM, €CIIH PACKPHITHL JaHHBIE 00 00beMe TOPToB 3a IeHb U 00hEM TOPTOB HE paBEH HYITIO.

L{eHbI OCHOBHOTO PhIHKA M3 YHCIIA AKTHBHBIX POCCHUCKUX OMPiK (3a NCKIItoueHrneM MocKoBcKol Oupsku) Ha naty onpeneneans CHA
(vnm 3a moceHNI TOPTOBBIH I€Hb, €CIM PaOboUHii 1eHb 00BSIBIICH ONMpXKel HETOPrOBBIM) B MOPSIIKE YOBIBAaHHS IPHOPUTETA!

a) neHa crnpoca (bid) Ha MOMEHT OKOHYAaHUsI TOPrOBOW CECCHM pOcCHHCKOW Oupkn Ha nmary ompernenenuss CUA mpu ycnoBuu
MOATBEPXKICHUS €e KOppeKTHOCTH. LleHa crpoca, onpeneneHHas Ha gaty onpenenenus CHA, npusHaeTcs KOPPEKTHOH, €ciM OHa
HaXOJIUTCS B MHTEPBAJIC MEX/Ty MUHUMAJIHHON 1 MaKCUMaJIbHOHM IIEHAMHU CIEJIOK Ha ATy JKe JIaTy 3TOH kKe OMpiKH.

b) cpeaHeB3BenIeHHAs [IeHA HA MOMEHT OKOHYAHUS TOPTOBOM CECCHM pOocCHiicKor Oupxu Ha aaty onpeneneHus CHA, mpu ycroBuH,
YTO JaHHAs [IeHa HaXOJUTCS B IIPEZeNax CIpe/a Mo CIpocy U NPEATI0KEeHHIO Ha yKa3aHHYIO JaTy;

C) IeHa 3aKPBITHS HA MOMEHT OKOHYaHHS TOPTOBOH CECCHHM POCCHHCKON Ompykm Ha naty ompexaeneHuns CUA mpu yciaoBuu
HOJTBEPKJCHHS €€ KOPPEKTHOCTH;

Llena 3aKkpbITHs TPU3HACTCS KOPPEKTHOMH, €CIIM PACKPHITHI IaHHBIE 00 00beMe TOProB 3a JICHb U 00bEM TOPrOB HE paBeH HYJIO C
nposepkoii (CLOSE)<>0.

2 ypOBEHb CIPABEVINBOI CTOMMOCTH
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1) mHaekcHas 1ieHa, ompenencHHas mo meroauke RUDIP (mo
WCXOAHBIM JAHHBIM, OTHOCALIUMCS K | WM 2 YPOBHIO)

2) WHAWKAaTUBHAS IICHA, oNpenesneHHas mo meroamnke «Cbonds
Valuation»

3) MHANKATHBHAS IICHA, ONpeeNeHHas mo Meroauke «Chonds
Estimation»

B cmydae OTCyTCTBHS pAacueTHBIX II€H, pPAaCKpPBIBAEMBIX
YKa3aHHBIMHM BBIIIE HMCTOYHUKAMU HH(OPMAIMU, B CBS3H C
HETOPTrOBBIM JHEM OHUpX, IO HWTOraM TOProB Ha KOTOPBIX
OINpEeNeNAIOTCS pacueTHhIE LEHBI, JUIs LeJed OmpereneHus
CIpaBeAJMBONH CTOMMOCTH AaKTHBOB MHCIONb3yeTCs lieHa,
paccuuTaHHas IO UTOraM IOCJEIHEr0 TOProBOro AHs. Takoi
MOAXOM MCIOIB3YETCSI B OTCYTCTBHE COOBITHH, KOTOPBIE MOTIIH
CYIIECTBEHHO TIOBIIMATH HAa 3HAYEHHE pAcCUeTHOW IICHBI B
HETOPTOBBIN JACHB.

*Bplleyka3aHHble  [EHBl  NPUMEHSIOTCS TNpH  HATWYUA
(haxTHYECKOW BOBMOXKHOCTH PaclopsiKaThCs IEHHOH Oymaroii ¢
Y4€TOM OpPTaHM30BaHHOM IIETIOUKHU (CXEMbl) XpaHEeHUs

Mogenb OLleHKH, OCHOBaHHAsi HA KOPPEKTUPOBKE NCTOPUYECKON
uensl (Momens CAPM) - Tombko JuIsi LEHHBIX Oymar,
oOpamaronmxcss Ha poccuiickux (3a wuckimodenuem [1AO
MockoBckast Ouprka) 1 HHOCTPaHHBIX (POHTOBBIX OMpKax

3 ypoBeHb clIpaBeIMBOii CTOUMOCTH

1) wuHmeKcHas 1ieHa, onpeaeneHHas no metoanke RUDIP (o
WCXOJHBIM JaHHBIM, OTHOCSAIIUMCS K 3 YPOBHIO)

B caydae oTCyTCTBUS pacueTHOM II€HBI, pacKpbIBaeMOM
yKa3aHHBIM BBIIE HCTOYHUKOM HWH(OpManuu, B CBI3H C
HETOPrOBEIM JHEM OHpK, MO HTOTaM TOPTrOB Ha KOTOPBIX
ONPEAENAIOTCA pacueTHblE LEHBbI, Ui LEJeH OomnpeneiaeHus
CIPABENJIMBOM CTOMMOCTH aKTHBOB HCIOJNb3yETCS IIEHA,
paccuMTaHHas IO UTOraM IOCJEIHEr0 TOProBOro AHs. Takoi
TIOJIXOJT MCITONIB3YETCSl B OTCYTCTBUE COOBITHIA, KOTOPBIE MOTIIH
CYLIECTBEHHO IIOBIUATh HA 3HAYEHUE PACUETHOM IIEHBI B
HETOPIOBBI IE€HB.

*Bplmeyka3aHHas — I[eHa ~ [IPUMEHseTcs IpH  HAJIWYHMU
(bakTHUECKOH BO3MOXKHOCTH PACHOPSDKATHCS IEHHOH OyMaroii ¢
Y4eTOM OPTaHM30BAaHHOH IIETIOUKHU (CXEMBbI) XpPaHEHUS

2) mneHa (CTOMMOCTB) OINpEJENeHHass C HCIIOJb30BaHHEM
HaOJII01aeMBIX/TIOATBEPKIAEMBIX KOTHPOBOK,
MPEeIOCTaBICHHBIX NMPO(. yIaCTHUKaMU pBHIHKA LEHHBIX Oymar,
Ha OCHOBaHMM MOTHUBUPOBAHHOIO CYKACHUS YTpaBIIOLICH
KOMITaHWHU (B TOM HYHCJIE O CHOCOOHOCTH peajn30BaTh aKTHB
TaKUM JIMI[aM), B TEYEHHE CPOKa, YCTAaHOBJIEHHOIO Ipod.
YYaCTHUKOM [UIl BO3MOKHOTO COBEPILUEHMS CHAEIKH 110
MpeAoCTaBIeHHOW KoTupoBke. Ilpu 3TOM cBelmeHus o
Ha0JIF01aeMBIX/TIOATBEPKIaeMbIX KOTUPOBKAX JIOJIKHBI
OOHOBIIATBECA €XEMECSYHO Ha TIOCIeAHHH pabouuil JeHb
KaJeHJapHOro Mecsana. B Tom cnydae, ecnu HampaBlieHHas
uHpopmanus nMOO corallleHne, PeryJupyIoliee OTHOIICHHS
CTOPOH, HE COJIEPKUT yKa3aHUA Ha CPOK, B TEUEHUE KOTOPOIO
npod. y4acTHUK rOTOB COBEPILIUTH CAEJIKY MO NPEAOCTABICHHON
KOTHUPOBKE, TO TakKas KOTUPOBKA MOKET HCIOJb30BaTbCS I
1eJield OnpeeIeH sl CIIPaBeUIMBOH CTOMMOCTH LIEHHOHM Oymaru
TOJIBKO 110 COCTOSIHUIO Ha 1aTy KOTUPOBKHU.

1) mena (CTOMMOCTb) ONpENENCHHAs C HCIOJb30BaHUEM
HAOJTIO1aeMBIX/TIOATBEPIKIAEMbIX KOTHPOBOK, IIPEIOCTABICHHBIX
mpo¢. ydJacTHHKAMH pBIHKAa IICHHBIX OyMmar, Ha OCHOBAaHUHU
MOTHBUPOBAHHOTO CY)KICHHS YTIPaBIIAIONIEH KOMIAHUH (B TOM
YHCIE O CIIOCOOHOCTH pPEaiM30BaTh AKTHB TAKHM JIHIAM), B
TEUCHHWE CpPOKa, YCTAHOBICHHOTO MpPOJ. YYACTHUKOM JIst

BO3MOXXHOI'0  COBCpHICHHA  CACIKH 1O Hpe,ﬂ[OCTaBJ’IeHHOﬁ
KOTHUPOBKC. HpI/I 9TOM CBCIACHHUA (0)
Ha6J'HO,Z[aeMBIX/HOI[TBep)KI[aeMBIX KOTHPOBKax JOJIPKHBI

OOHOBIIATHCS HE pEeKe, UeM Ha KaxIyto faty onpeneneans CUA.
B ToMm cmywae, eciu HanpaBiieHHas wuHpoOpMalus b0
COTJIAIIEHHUE, PETYIUPYIOIIEE OTHOIIEHUS CTOPOH, HE COAEPKUT
yKa3aHUsl Ha CPOK, B TEYEHUE KOTOPOIO MpOod. y4acTHUK TOTOB
COBEPIIUTH CHCIKY II0 NPENOCTAaBICHHON KOTUPOBKE, TO TakKas
KOTHPOBKAa MOXET HCIIOJIb30BaThCA IS LIENEH OIpeleNIeHHs
CIpaBEAJIMBON CTOMMOCTH IIGHHOM OyMarm TONBKO IO
COCTOSIHUIO Ha ATy KOTHPOBKH.

2) ueHa (CTOMMOCTb) OINpEJeNCHHAas Ha OCHOBAHHHM OTYETa
OLIEHIIMKA, COOTBETCTBYIOIETO 3aKOHOAATEIbHBIM TPEOOBAHUSIM
B OTHOIIIEHUH olleHKH nMytnecTa [IN®, mubo O (Homb) (B cirydae
MOJITBEPK/ICHHUST HEBO3MOXKHOCTH PACIOPSDKATHCS aKTHBOM U
HAJTNYHAS 0OCTOSTEIILCTB, CBUJICTEIILCTBYIOIIIX 0
HEBO3MOXXHOCTH OCYIIECTBUTh HAICIKHYIO OICHKY AaKTHBA B
cooTBeTcTBUH ¢ DeepanbHbIM 3akoHOM N-135 "O06 orneHoYHOH
nesitenbHOCTH" 0T 29.07.1998 Tona)
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3) meHa (CTOMMOCTB) OIpEICICHHAsS HAa OCHOBAaHHHM OTYCTa
OLICHIIIMKA, COOTBETCTBYIOIIECTO 3aKOHOJIATEIbHBIM
TpeOOBaHUSAM B OTHOIICHHUHU OIeHKH umymiecTBa [TN®, mmbo 0
(HOmMB) (B chay4ae  TOATBEPKICHHS  HEBO3MOXXHOCTH
pacnopspkatbCsi  AKTHBOM U HalIW4Ms  OOCTOSITENbCTB,
CBH/JCTENbCTBYIOIUX O  HEBO3MOXHOCTH  OCYILECTBUTD
HAJIOKHYIO OLICHKY aKTHBa B COOTBeTCTBHH ¢ (DenepanbHbIM
3akoHOM N-135 "O6 oneHouHo# nestenpHocTH” 0T 29.07.1998
rosa)
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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 HPJ1), B OTHOIIEHNH KOTOPBHIX BBEIEHBI OIPAaHUYUTEIBbHBIE MEpHl (CAaHKIMH) 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 onpenessoTcs TOJIBKO Ha 3-M YPOBHE C UCIIOIb30BaHUEM CIEAYIOIINX ITOIX0I0B:

e 1eHa (CTOMMOCTB) ONpEICNCHHAs C WCIOJBb30BaHHEM HAOIOJaeMbIX/IOATBEP)KIAEMBIX KOTHPOBOK,
MPEOCTaBICHHBIX MPO(¢). YYACTHUKAMHU PHIHKA [EHHBIX OyMar, Ha OCHOBaHHU MOTHBHUPOBAHHOTO CYKICHUS
Ynpapansiromiei kKoMnanuu (B TOM YKCIE O CIIOCOOHOCTH PEealn30BaTh aKTHB TAKHM JIMIAM), B TEUYCHHE CPOKa,
YCTaHOBJICHHOTO TPO(. YYaCTHUKOM JUISI BO3MOXKHOT'O COBEPIICHUS CACIKH IO MPEIOCTABICHHOW KOTUPOBKE.
IIpu 3TOM CBeneHUS O HAOIOIaCMBIX/TIOITBEPIKAAEMBIX KOTUPOBKAX JIOJIKHBI OOHOBJISTECS HE PEKe, YeM Ha
kaxayio naty ompenencuHus CUA. B ToM cimyuae, eciiv HampaBiieHHas WHGpopManus MO0 COTallCHHE,
peryIupyrollee OTHOIICHUS CTOPOH, HE COJCPKHUT yKa3aHHS HA CPOK, B TEUCHUE KOTOPOTO Mpod. y4acTHUK
TOTOB COBEPILIUTH CHCNIKY IO MPEJOCTABICHHON KOTHPOBKE, TO TaKas KOTUPOBKA MOXKET HUCIOIB30BATHCS IS
eJieH OnpeIeNICHHs CIPABEITUBON CTOMMOCTH IICHHOW OyMaru TOJIBKO MO COCTOSHUIO Ha IaTy KOTHPOBKH

e 1eHa (CTOMMOCTB) OIpENesleHHass Ha OCHOBAaHMH OTYETa OLECHINHKA, COOTBETCTBYIOIIETO 3aKOHOAATEIEHBIM
TpeOOBaHUSAM B OTHOIICHWH OIeHKH uMmymectBa [IM®, mubo O (HOmMB) (B ciydae IOATBEPKACHUS
HEBO3MOXHOCTH PAaCHOPSIKATHCS aKTUBOM M HATHYHSI 00CTOATENBCTB, CBUACTEIBCTBYIOIINX O HEBO3MOKHOCTH
OCYIIECTBUTH HAJC)KHYIO OLICHKY aKTHBa B COOTBeTCTBUU ¢ DenepanbHpM 3akoHOM N-135 "OO6 omneHouHOH
nesitenbHocTH" 0T 29.07.1998 rona)

B ciry4ae, ecnu neHHbIe OyMaru orpaHdueHbl B PacIOPsHKCHUH B CBS3HM C XpaHEHHEM B POCCHHCKHX JCTIO3UTapHUsIX
(xpome HKO AO HP/I), B OTHOImIEHNH KOTOPBIX BBEAEHBI OTPAaHUYMTENBHBIE MEpHI (CAHKIMH) CO CTOPOHBI CTpaH,
OCYLIECTBIIAIOIIUX HEAPYKECTBECHHbIE NCUCTBUA B OTHOLIEHUN Poccuiickoi Denepanyiv U pOCCUNCKUX IOPUITUECKUX
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 oTHOImIEHIH KOTOPHIX BBEACHBI OTPAHUIHUTENBHBIC MEPHI (CAHKIUH) CO CTOPOHBI CTpaH,
OCYLIECTBIIIOIIUX HEAPYKECTBEHHbIE IEUCTBUA B OTHOLIEHUH Poccuiickoil denepanuu 1 pOCCUHCKUX I0PUINYECKUX
JIMLL, IPH 3TOM UMeeTcs MH(OpMalus 0 HAIMYMHU CPE/IH BBILIECTOSIINX MECT XpaHEHHUsI HHOCTPAHHbBIX JEMO3UTapHEB,
3apETUCTPUPOBAHHBIX M (MJIM) HAaXOMAAIIMXCS HAa TEPPUTOPHHM MHOCTPAHHBIX T'OCYIapCTB, KOTOPBIE HE COBEPIIAIOT
HEJPYKECTBEHHbIE JEUCTBUA B OTHolleHUM Poccuiickoii ®Pexnepanuy, pPOCCUHCKUX IOPUAMYECKUX JIUL, TO
CIIpaBeNTUBAsi CTOMMOCTH TaKHX LIEHHBIX OyMar ompeessioTCs aHaJOTMYHO METOJaM OIEHKH, IPEeyCMOTPEHHBIM /IS
xpaHeHus IeHHBIX Oymar He uepe3 HKO AO HP/I B Hactosimem [IpumoskeHun.

CnpaBeuinBasi CTOMMOCTb LICHHBIX OyMar, onpelelieHHas Ha OCHOBAaHMH OTYeTa OLCHIIMKA JOJDKHA YYUTHIBaTh
JEHCTBYIOIME OrPaHMYMTEIbHbIC Mephl, BBEJCHHBIC B OTHOIICHWM BJQJENblIa IEHHBIX Oymar (MHOTO JIHIA,
OCYIIECTBILIIONIETO MpaBa IO IEHHBIM Oymaram) nu00 HWHOTO nWna (OpraHM3almud), B KOTOPOM (KOTOPOIL)
YUMTBIBAIOTCS IpaBa Biajieiblla IEHHBIX Oymar, cocraBisitominx umymiectBo I[TNM®, u (uwnu) Mecto XpaHEHUs
OLIEHMBAEMBbIX [IEHHBIX Oymar.
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NEPEYEHDb JOCTYIIHBIX U HABJIOJAEMbIX BUPKEBBIX IIJIOIIAJOK, HA KOTOPbIX
YIIPABJISIIOIIAS KOMIIAHUSI UMEET BO3SMOXKHOCTDB PACIIOPSI’/KATBCSA AKTUBOM
(AKTUBAMM)
Habmonaemast n goctynHas OMpiKeBas IUIOIIAZKa — TOPTOBas IUIOMIAZKa POCCUICKOM M (MiIM) WHOCTPaHHOHM OMpKH, U3
[epedHst NOCTYMHBIX U HAOJOAaeMbIX OUPIKEBBIX IUIOMIA0K HacTOsIKX [IpaBuit, K KOTOPOH y YTpaBistomei KoMIIaHu!
€CTb JIOCTYI, KaK HaIPSAMYIO, TaK U 9epe3 (PMHAHCOBBIX ITOCPETHUKOB.

o [TAO «Mockosckas bupxkay;

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

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

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

CJICYIOIINX aKTHBOB (0053aTENbCTR):

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

®opmyna pacuéra MPUBEICHHONH CTOMMOCTH Oy IyITNX AEHEKHBIX IIOTOKOB!

4 P
pvzzi’;
/365

n:1(1+r)

rac:

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

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

Pn — CyMMa N-0T0 JCHEKHOTO IMOTOKa (TIPOIIEHTHl U OCHOBHAS CyMMa);
N — MOPSIAKOBBIN HOMEP JIEHEKHOTO TIOTOKA, HauWHas ¢ aThl onpeaenenus CUA,

Dn — KOJIMYECTBO JHEH oT natel onpeaenenuss CUA mo naThl n-oro ASHEKHOTO MOTOKaA,

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

2. [lopsioox onpedenenusi u KOpPeKMUpOBKU HOMOKOE OCHENCHbIX CPEOCHE

I[eHe)KHBIC IIOTOKH, BKJIXOYas HpOI_ICHTHHﬁ JA0XO0d, paCcCHUTBIBAIOTCA B COOTBETCTBUM C YCJIOBHUAMU JOr0OBOpa, ,I[aTOI>'I
JACHCIKHOI'O0 IIOTOKa CUHUTACTCAd OKHAacMas JdaTa, B KOTOPYHO IUIAHUPYETCA MOCTYIJICHHUE HACHCKHBIX CPEJCTB,

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

CyMMLI JACHCIKHBIX IOTOKOB PACCHUTBHIBAIOTCA € YUCTOM KallMTAJIU3alMHU NPOLUCHTHBIX JOXOA0B, €CJIN 3TO IMPEAYCMOTPEHO

YCJIO0BUAMHU 10TOBOPA.

I'pauk IEHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIy4ae:

L BHECCHHS M3MCHCHHI B JA0TOBOD (B TOM YHCJIC B HaCTU UBMCHCHUS CTABKU 110 JOTIOBOPY, CPOKa HeﬁCTBHﬂ JA0ToBOpa,
NEPUOANIHOCTH UM CPOKOB BBITUIATHI ITPOUEHTHBIX ,ZIOXO,HOB),
L HU3MCEHCHUSA CYMMbI OCHOBHOI'O J0JIT'a (HOHOJ’IHGHI/IH, YaCTUYHOT'O JOCPOYHOIO MOTraleHust OCHOBHOTI'O J10JIra, €CJIn

OHO He OBUIO YYTEeHO B rpaduke).
s ygeta B cCpaBeANIMBON CTOMMOCTH OOECIIEHEHHS IO ACMO3UTY (BKJIAIY) IMPOU3BOIUTCS KOPPEKTHPOBKA BETHYHUHBI

0KHJJAEMBIX JICHEKHBIX TIOTOKOB ( Pn) B COOTBETCTBUHU ¢ MeTOIMKON ONpeJIeeHUs CIIPaBEUIMBOM CTOMMOCTH aKTUBOB C

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

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

BKJIFOYast:
o JaTy MepBOHAYAIBHOTO MIPU3HAHUS aKTHBa (00s3aTEIHCTRA);
° JaTy Hadala TPUMEHEHHS W3MCHEHWH W JomnojHeHuil B Hactosmme [IpaBmma ompenenenns CUA B dacTh

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

o JaTy U3MEHEHNS KitoueBoi ctaBku banka Poccum, mocne nepBoHavanbHOTO MPU3HAHMS aKTHBa (00s3aTENIBCTBA).

4. Ilopsook onpedenenus cmasku OUCKOHMUPOBAHUSA O 0eno3uma

CraBka JAUCKOHTHUPOBAaHUA paBHA:

1) craBKe, MPEAYCMOTPEHHON JOTOBOPOM B TEYE€HHE MAaKCHMAaJbHOTO CPOKa, €CIM €€ 3HAaYeHHe HaXOIWTCS B
mpezenax Auana3oHa KojleOaHUi pRIHOYHOW CTaBKHM HA TOPU3OHTE 3 MECAIEB C YIETOM MOCIEIHENW pacKphITON

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

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

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

Crpen (momycTMOe OTKIIOHEHHE B ITPOIIEHTaX OT 3HAYEHUS PHIHOYHOM CTaBKH) YCTAaHABIMBAETCS B pa3Mepe CTaHIapTHOIO

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

Z?:l(rpbmi - rpbm)z .

o = OKPYTJ 3 ;

rue:

0— CTaHJAPTHOE OTKJIOHEHHUE PHIHOYHBIX CTABOK;

Topw; — 3HAUCHUE PHIHOYHOM CTaBKH;

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

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

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

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

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

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

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

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

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

e o191 no 180 kaneHnapHBIX THEH;

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

e CBBIIIE 3 JICT

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

CTOUMOCTH.

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

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

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

HOp?[,HOK KOPPEKTUPOBKH pLIHO‘IHOfI CTaBKM Ha M3MCHEHHE KJIIIOUEBOM CTaBKH OIMCAH B noapasacie 5.

Tlopaoox koppexmuposxku peiHOYHOU CIMABKU

(Vrazannoiii nopsaoox ucnonvzyemcs monvko 8 cayude, eciu 8 Kawecmee PbIHOYHOU CMABKU 8blOpand

cpeonessgeuennas cmaexa banka Poccuu).

2 https://www.cbr.ru/statistics/bank_sector/int_rat/
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Ecmmn MOCJICAHAS paCKpbITasd Ha caiite banka Poccun CpCAHCB3BCUICHHAA CTaBKa pacCHruTaHa paHee, YeM 3a MCCALl 10 AaThbl
OIIpEACICHUA CHpaBe[[HHBOﬁ CTOUMOCTH aKTHBa (0623aTeHLCTBa), JUTA OIIPEACJICHUS H€06XO,HI/IMOCTI/I KOPPEKTUPOBKU

pI)IHO‘IHOI‘/II CTaBKU NPUMCHACTCA cne,uyloumﬁ noaxod:

e KimoYeBas craBka banka Poccun, neficTBoBaBIIas Ha MOCICIHII paO0OUnil ICHb MECsIIa, 32 KOTOPHIH ONpeIecHa
CpEIHEB3BEIICHHAs CTaBKa, CPAaBHMBAETCA C KIO4eBOW craBkoM banka Poccum, peilicTByromeil Ha nary
OTIpE/ICIICHNUS CTIPABEIMBOI CTOMMOCTH,;

e cci KiMoYeBas cTaBka banka Poccun He m3MeHMIACh 10 MOMEHTA OTPENeIeHUs CIPaBeNINBOH CTONMOCTH, B
Ka4yecTBE PHIHOYHOM CTaBKH IMPHMEHSICTCS MOCIETHSS PACKpPhITasl CpeAHEB3BEIICHHAS CTaBKa;

e cciu KiroueBas craBka banka Poccun m3aMeHunach 10 MOMEHTa ONpEENICHUs CIPaBEIJIMBOM CTOMMOCTH, B
KauecTBE PHIHOYHOM CTaBKM MPHUMEHSETCS TOCIETHSSI PAacKpbITash CpeJHEB3BELIEHHAs CTaBKa, KOTopas
KOPPEKTUPYETCsl MPOMOPIHOHANbHO 3MeHeHuto KiroueBoii craBku banka Poccuu, T.e. 3HaUeHHE PHIHOYHON

CTaBKHM U3MEHSCTCS B TOM ke mnmponopuuu, B KaKoM M3MEHMIACh KIIFOUEBasl CTaBKa.
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METO/IMKA ONPEJAEJEHUSA CIIPABEJJIMBO CTOUMOCTHU AKTUBOB C YYETOM
KPEIUTHBIX PUCKOB

O01Me MoJI0KeHNs

OrneHKa KPEIUTHOTO PHUCKA HCHONB3YeTCs JUIss pacdera CIpPaBEJIMBOW CTOMMOCTH aKTHUBOB. [Ipu 3TOM B
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 3aJ0DKEHHOCTH (B Cllydae OIpeleeHHs CIpaBeIIMBON CTOMMOCTH TaKOH 3aI0JKEHHOCTH C

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

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

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

e JloyiroBbIE MHCTPYMEHTHI (B CITydae OTCYTCTBHS II€H OCHOBHOTO PBIHKA M II€H, PACCYMTaHHBIX HaOJII0IaeMbIMH
ucrounnkamu uHpopmaruu (B 7.9. HKO AO HP/] u uHBIX IeH HHG)OPMAIIMOHHBIX CHCTEM, HCIOIh3yEeMBIX B HACTOSIINX
[Ipasmnax onpenenerns CUA, TO3BOJISIONINX OMPEISIUTh CIIPAaBEINIMBYIO 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 OIEHIINKA (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
CIpaBeNINBYIO cTONMOCTb akTHBa. KorTparenramu [T ® sBISArOTCS SMUTEHTHI ICHHBIX OyMar, 3aeMIIUKH 110 KPETUTHBIM
JIOTOBOpaM, A€OUTOPEI 110 oroBopaM ¢ umyiiecTsoM I11®, apernaTopsl, 0aHKH, KPEOUTHBIE M HEKPEJUTHBIE OPTaHN3aIiN

u poune o0s3aHHbIe T0 akTHBaM [T D nura.

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

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

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

e B poccHiicKHX pyOIsX:

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

CraBka, onpegensemas u3 G-KpuBoii (KpHBOI 6eCKyIOHHON TOXOTHOCTH MOCKOBCKOM OHpku”), HOCTPOEHHOM 110
POCCHICKMM TOCYAApPCTBEHHBIM OOMHramusaM - JUIA 33JOJDKCHHOCTH CO CPOKOM [0 MOTAlICHHs, 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 OlpeneNeHuss akTyanbHbIX 3HaueHHit KBJ[ MockoBckoil OMpXH B KadecTBe
BPEMEHHON aJbTePHATHUBBI OE3PHUCKOBON CTAaBKM MAJS OMNpEAETICHHS CIPaBeUIMBON CTOMMOCTH aKTHBOB MOXXET OBITh
HCIIONIb30BaHa CTaBKa, PAaCCYMTHIBaEMasi METOIOM MHTEPIOALNH (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 AMEPUKAHCKHUX J0JIapax:

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 — MHTEpIONAMS CTaBKM MexAy 3HadeHHeM crTaBku SOFR u cTaBkoi 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;

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

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

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

e B mpounx BamroTax — Kak Oe3pHCKoBas cTaBka (10O ee MHTEepHOJSILMs, HampuMep, JIMHEeWHas) B
COOTBETCTBYIOIIEH BaJIOTE.

®opmyJia 1. ®opmyJia JUHEHHOH MHTEPNIOASA NI

RKDmiw eCJIn Dm < Dmin

D, —

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

Vit =V
RKpmax €ci Dy, = Doyox

rae:

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

Dmin, Dmax - MUHUMaNbHBINA (MaKCUMaJIbHBII) CPOK, HA KOTOPBIH ONpeiesieH YPOBEHb MPOLIEHTHBIX CTAaBOK
OECKYIIOHHOH JIOXOAHOCTH MOJIXOJIIMX (pPEeNeBaHTHBIX) TOCYAAapCTBEHHBIX LEHHBIX Oymar, B Trojax
(ompenensieTcst ¢ TOYHOCTHIO A0 4 3HAKOB MOCIIE 3aIsTOH);

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

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

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

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

otyerHoctn MC®O BrIOpanHbIX 6aHKOB. [Topsinok onpenenenus CoR ycranosieH B pazaene 6.

KpenuTHbIii peliTHHI — MHEHHE HE3aBHCHMOTO PEHTHHIOBOTO areHTCTBA O CIIOCOOHOCTH PEHTHHIYEMOTO JIHIla

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

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

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/inde
x.en.html
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(bMHAHCOBOHN yCTOWYMBOCTH), BBIPAXKEHHOE C MUCIIOJIb30BAaHUEM PEHTHHIOBOM KaTEropuH IO ONpPEeSICHHON PeHTHHTOBOM
HIKae.

B mensix mpuMeHeHHs HacTOAILIEH METOIWKH Ui MOHHUTOPUHIA NMPU3HAKOB OOeclieHeHUs u coObITHH aedonTa
UCTIONIB3YIOTCS MH(OpMaLus, orydeHHast (OIyOJIMKOBaHHAs) OT CIEIYIOIINX PEHTHHTOBBIX areHTCTB!

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Anamutnueckoe Kpenntaoe PeritnaroBoe Arenrctso (AKPA)

e Peitrunrosoe areurctBo RAEX («Okcnept PAy)

e OOuIeCTBO C OrpaHUYEHHOM 0TBETCTBEHHOCTHIO «HannonansHoe Pelitnarosoe Arentcteo» (OOO «HPA»)

e OO0uIecTBO ¢ OrpaHU4eHHOM 0TBeTCTBEeHHOCTHIO «Hanmonansueie Kpeauraeie Peiitunrmn (OO0 «HKP»)

B nensix mpuMeHeHHs HAacTOSANIEH METOIUKH I MOHUTOPUHTA IPH3HAKOB 00ECIICHEHNS U COObITHI nedonTa, a
Takke Ul OINpEACNEHHs YPOBHS PEHTHHIa C LENbI0 MOCiexyomero ompenencHus BenmuuH PD, uncmomb3yercs
uH(bOpManysl, TOJIy4eHHas (OITyOIMKOBaHHAS) OT CJICIYIOIIIX PEHTHHIOBBIX areHTCTB (P X HAJIHYUH):

e Moody's Investors Service

e Standard & Poor's

o Fitch Ratings

e Amnanutnueckoe Kpenutnoe Pelituarosoe Arenrctso (AKPA)

e Peiituarosoe arentctBo RAEX («Qxcnept PA»)

o OO0mIecTBO ¢ OrpaHMYCHHOI O0TBETCTBEHHOCTHIO «HarmonansHoe PeiitnaroBoe ArentctBo» (OO0 «HPAY)

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

CTyneHb KpeIMTHOT0 peiiTuHra (rpeia) - MUHUMAJIbHBIN 1T JeTaTu3allii KPeTUTHOTO PEUTHHTa B OYKBEHHO-

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

Jedoar - HacTyruieHue (BBIABICHUE) COOBITHI, IPUPABHUBAEMBIX K Ie(ONTY M YCTAHOBICHHBIX B paszaene 3 u
OTCYTCTBHE ypETYIHPOBAHUS CUTYallUH Ha CPOKH, ONpe/IeNIieMble OTAEIbHO ISl Pa3HOTO BHJIa AKTHBOB/00SI3aTENLCTB.

[penenbHble CPOKH MPU3HAHUS ehOTA IS PA3IHYHBIX BUIOB 33J0/DKCHHOCTH YKa3aHbI B I1. 3.1.

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

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

onpeznenenust CHA 11t npu3HaHus 3aJ0JKEHHOCTH ONEPALIMOHHOM.

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

1.1. [ns omeparMOHHON 3aJ0JKEHHOCTH BHIIOB, YKa3aHHbIX B Hactosmux [IpaBmmax ompenenenns CUA,
JIMCKOHTUPOBAHUE HE TPOBOAMTCS, MNpPH COONIOJCHWH TpeOOBaHWI I TPU3HAHUS 33J0DKEHHOCTH B KadecTBE

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

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

Hactosimux IIpaBun onpenenenuss CHA) paccuuTsIBaeTCs CIEIYIOUIMM 00pa3oM:

®opmyaa 2:

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

PV = Zg T(n)/365 (1 — LGD * PD(Tn)) )

20e

PV — cripaBeisinBasi CTOMMOCTD aKTHBA;

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

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

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

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

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

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

LGD (Loss Given Default, motepu npu e oaTe) — A0 OT CYMMBI, [TOIBEPIKCHHO KPEAUTHOMY PHUCKY, KOTOpast
MOXeT OBbITh MOTEpsiHA B cliydae Jedonta KOHTPAreHTa; ONpPEAeNsIeTcs B COOTBETCTBUU C MOPSAKOM, YCTAHOBICHHBIM B
paszene 5.

[IpomexxyToyHbIC 3HA4YEeHWS pacyeTa MPUBEICHHOW CTOMMOCTH [UIsl K&KAOr0 JCHE)KHOro IOTOKa,
CKOPPEKTHPOBAHHBIC HA BEJINYMHY KPEIAUTHOTO PUCKA, HE OKPYTIIAIOTCS.

1.3. JIns olleHKH CIpaBeITUBON CTOMMOCTH IpaB TpeOOBaHUIl o akTuBaM (HoroBopam) PoHma kK puznmaeckum
JIMIIaM JI0 HACTYIUIeHHs aedosiTa ¥ ¢ y4eTOM MoJIoKeHui B Paszene 6, ucnonbdyercs Popmysa 2, B KOTOPOH KaxkI0e
npousBeaenre PD(T(n))*LGD 3amensiercst Ha COR. COR omnpezensieTcss B COOTBETCTBHHU C MTOPSIKOM, YCTAHOBJIEHHBIM B

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

2. Ornenka aktuBoB. O0eciieHeHue O6e3 nedora.

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

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

2.2.1. B oTHOUICHNY IOPUANIECKHUX JIHI]

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

2.21.2. HeratumBHOEe [eHCTBHE pPEHTHMHIOBHIX areHTCTB — B Cllydae HAJWMYUs Yy KOHTpAareHTa peUTHHTa
PEHTHHIOBOTO areHTCTBA, BXOAAIIMX JINOO B PEECTp KPEIAWTHBIX PEHTHHTOBBIX areHTCTB, JTHOO peecTp (GHMIMAIOB U
MPEICTaBUTEIBCTB HHOCTPAHHBIX PEUTHHTOBBIX ar€HTCTB, MyOIMKyeMbIX Ha caiite banka Poccum:

e CHmxeHHe peliTiHTra Ha 1 cTyneHs u Oonee;

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

VXynuieHue peuThuHra, NpuCBOCHHOTO M0 MEKIyHapOJHOM LIKajie B MHOCTPAaHHOM BaltOTe ISl 33/I0J)KEHHOCTH,
HE YYHUTHIBACTCS B Ka4eCTBE IPH3HAKA OOCCIICHEHHS B CIIydae, €ClI OHH OOYCIIOBJICHB! YXY/IICHUEM CTPaHOBOW OIIEHKH
KOHTpareHTa.

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

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

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

2.2.1.4. Ort3biB (aHHYJIHPOBAHKE) JTUIICH3UH Ha OCYIIECCTBICHUEC OCHOBHOTO BH/IA ICATCIEHOCTH.

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

2.2.1.6. Hanuuue NpU3HAKOB HECOCTOATEILHOCTH (6aHKpOTCTRA)®.

2.2.1.7. s 3aH0JDKCHHOCTH TI0 3aiiMaM, KpeJuTaM, (HHAHCOBBIM HHCTPYMEHTAM — CTABIIHHA 00OIIEH3BECTHRIM

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

, K KOTOpOoi
MPUHAIJICKUT KOHTPAreHT, B CIIydae NPOJOJDKESHHUS 00CITyKMBaHHS 10JITa CAMUM KOHTPAreHTOM Hociie coObITHA AedoiTa.

2.2.1.8. s HeoOecTieueHHOH 3aJOJPKEHHOCTH 10 3aiiMaM, KpeauTaM, (HHAHCOBBIM HHCTPYMEHTAM — Pe3KHI
POCT JIOXOAHOCTH IO MyOJINYHOMY JIOJITY KOMIIAHWH TPYIIBI, K KOTOPO MPHHAIJICKHUT KOHTPAreHT (3a MCKIII0YEHHEM

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

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

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

10 MoHsATUE rpynnbl CBA3AHHbIX IUL/KOMMAHWM BBOAMUTCS MO aHanormm co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke
Poccuiickon ®epepaumnmn (baHke Poccumn)»
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BJIMIHUEC POCTAa HJOXOAHOCTH IIO Hy6J'II/I'-IHOMy A0JIry KOMITaHUH TpyImiIbl, K KOTOpOﬁ MNPUHAAJIC)KUT KOHTpAreHT, Ha

erﬂI/ITOCHOCO6HOCTL KOHTparcHra.

2.2.2. B orHoueHnH (PU3NUECKHX JIUILL

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

2.2.2.2. [osiBnenne y Ympapnsmoomeid KoMHnaHuM HHGOPMaMM 00 HCIOJHHUTEIFHOM MPOHM3BOJICTBE B
OTHOIIEHHH (IU3UYECKOTO JIMIa B O0BEME, BIMAIOIIEM Ha CHOCOOHOCTh (M3MYECKOTO JIMIA OOCIY)XKHUBAaTh CBOU
obszarenbcTBall,

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

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

2.2.3. B oTHOIICHNH (PU3HYECKUX U IOPHANIECKUX JIUIT

2.2.3.1. HapyiieHue cpoka UCIIOTHEHHs 0053aTENbCTB HA MEHBIIHKA CPOK, Y€M OMPEICeSICHO Y IPaBIsIONICH
KOMITaHUEH 111 mpu3HaHus aedosita (BKIOYas MOCJICAHUN ICHb CPOKA, YCTAHOBICHHOTO /IS e(oiiTa), HO OOJBIINI, YeM
JUIS TIPU3HAHUS IEeOMTOPCKOW 3aJ0/DKEHHOCTH OTepanuoHHoi. He cumTaercs coObITHEM OOCCIICHEHHs MPOCPOYKa
HCTIOJIHEHHS 0053aTeJILCTB KOHTPAreHTa B OTHOIICHUH KPEIUTHBIX JIOTOBOPOB M JOTOBOPOB 3aiima Ha 5 (I1aTh) paboumx
JIHEH B OTCYTCTBUE MHBIX MPU3HAKOB 00eCIIeHeHUsI/ IedoiTa KOHTPAreHTa.

VYrpapnsironas KOMIAHUs UMEET MPaBO HE CYUTATh OOECIIEHEHHOHW 3aJ0/DKCHHOCTHh (KpoMe 00s3aTeNbCTB 0
oreparysM Ha PBIHKE PEro U C MPOU3BOJHBIMU MHCTPYMEHTAMH), MPOCPOYEHHYIO HA OJMH JCHb, B CIy4ae HAIUYUS
JIOKyMEHTOB (KOMHIA IOKYMEHTOB), CBU/ICTEIbCTBYIOIIMX O CBOCBPEMEHHOM HCIIOIHEHUH 00s13aTeNbCTB. Takoe pelieHue
oopMIIsieTCST IKCIEPTHBIM MOTHBHPOBAHHBIM CYXXJCHHEM YIPABISIONICH KOMIIAHHM C TMPHIOKCHHEM KOIHU
MOJTBEPIKTAIOIINX JOKYMECHTOB.

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

2.2.3.3. Wuple coObITHA, Beaylmue K OOECICHEHWIO, HE YKa3aHHBIC B HACTOSIIUX [lpaBmiiax ompenercHus
CYA, MOT'yT IPUHUMAThHCS JIUISl PACcUeTa CTOMMOCTH YHCThIX akTHBOB DOH/IA, HA OCHOBAHUK MOTHBHPOBAHHOTO CY)KJICHUS
Ypasistromeii KOMIIAaHUN ¢ YKa3aHHEM JaThl BOSHUKHOBEHUS COOBITHS OOCCIICHCHHS U COACPIKAHMHU TAKOTO COOBITHS C
MOATBEPIKICHHEM HHGOPMAIIMK U3 OTKPBITHIX WIIH COOCTBEHHBIX HCTOYHHKOB YTPABISIONICH KOMIAHUU (B YaCTHOCTH,
HAJIMYKE MPU3HAKOB OOecieHeHus/neoaTa Mo OJHOMY M TOMY K€ KOHTpPAreHTy B pasHbix [IM® mopn ympaBicHHEM

Ynpasisromeit KOMIaHUHN).

1 HanpuMep, UCNONHWUTENBHOE NPOU3BOACTBO Ha CyMMy 60Jiee YeM MOSIOBMHA MECAYHOro foxoza duanuua.
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2.3. B ciyuae ecnu mpu NpoBEACHUM MOHHUTOPWHra CTAHOBUTCS JOCTYNHOW WH(OpManus O INpH3HaKax

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

2.4. OGecuenenue M0 pasIMYHbLIM AKTHBAM, OTHOCSIIUMCS K KOHTParenTy.

2.4.1. B cnyyac BO3HMKHOBEHHSI OOECIIEHEHHsS IO OJHOMY aKTHUBY OCTAIbHBIC AKTHBBI, OTHOCSIIHECS K
KOHTpPAreHTy, TAK:KE CYUTAIOTCS 00eCIIeHEHHBIMU .,

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

00€ECIIEHEHNS.

2.5. MOHHTOPHHT NMPHU3HAKOB 00eceHeHUsI

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

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

2.5.3. MoHuTOpHHT 10 (U3UIECKUM JIMLEAM IPOBOAUTCS pa3 B 6 MECSIEB.

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

100 000 py6.) MOHUTOPHHT IPOBOJUTCS HE PEKE, YEM pa3 B KBapTall.

2.6. BbIX0a U3 COCTOSTHUS 00€eCIIeHEHN .

3a10mKEHHOCTD TIEPECTaeT CAUTATHCA OOSCIICHEHHO B CIIEAYIONINX CITydasX:

2.6.1. B OTHOIIECHNH IOPHANYECKHX JIHIL

2.6.1.1. s obecrieHeHHsT U3-3a MPEBHIIICHUS MIOPOTOBBIX 3HAYCHUH - B ClTydae MpeKpaIleHus MPUBEIIEro K
00eCIIeHEeHIIO HapyIICHUS TOPOTOBBIX 3HAYCHUH (DMHAHCOBBIX IMOKAa3aTelei B TEUCHNE JBYX KBapTAIIOB.

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

2.6.1.3. st obeciieHEHHsT HM3-3a PE3KOT0 POCTa JOXOMHOCTH 10 TOPTYEMBIM JOJTOBBIM HHCTPYMEHTaM
SMHUTEHTA — B CJyyae BO3BPAIICHHS CIIPEIOB IO OOJHUraIisIM SMUTEHTA K G-KPUBO# K MPEKHUM YPOBHSIM (JIMOO yPOBHSIM
KOMIIAHMi1, KOTOpBIE 10 MOMEHTA 00ECHIEHEH!s] TOPrOBAIUCE ¢ OIM3KUM crpeaoM K G-kpusoii'?).

2.6.1.4. s obecrieHeHNs W3-3a TIOTEPH JIMIIEH3NU — B CITy4ae BOCCTAHOBJICHHUS JHIICH3UU JHOO TOTYYCHUS
JUIEH3WN Ha 3TOT K€ WIIM WHBIE BUJBI JCATEIFHOCTH; BBIXOJ M3 COCTOSHHUS OOECIICHCHHSI BO3MOXKEH TOJBKO B CITydae
MOJYYCHUST HE MEHEe 4YeM [ByX KBapTaIbHBIX OTYETOB HJIM T'OJOBOTO OTYETa O NEATCIBHOCTH KOHTpPareHTa B HOBOM
Ka4eCTBE, MPH 3TOM B IEATEIBHOCTH JODKHBI OTCYTCTBOBAThH MHBIC IPU3HAKU 00CCIICHCHHS.

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

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

2 KpoMe cnyyaes
. HaNM4YMS PbIHOYHbBIX KOTUPOBOK MO TOPryeMon 3al0/HKEHHOCTU KOHTpareHTa/aMUTeHTa;
[ OCHapMBaEMOVI 3a40J/1XeHHOCTM NO NeHAM U LIJTpa(DaM — A0 MOME€HTa Nony4vyeHnsa NCNONHUTENBHOIO JIUCTa.
13 Cnpea Anst NPOCTOTbl MOXET M3MEPSATLCS KaK pa3HUUA MeXay A0XOAHOCTbIo o6anraunmn n G-KpuBoi Ha
CpOK, paBHbIl glopaumn obnuraumm.
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1IeH UH(QOPMALMOHHBIX CHCTEM, HCIIOJIb3yeMBbIX B HacTosmux [IpaBunax onpenenenus CHA) — B ciydae BOCCTaHOBIICHHUS
AKTHBHOT'O PBIHKA U OTCYTCTBHSI MHBIX IIPU3HAKOB 00ECLICHEHHS.

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

2.6.1.7. Jis Bcex ciydaeB - B Cilydae HM3MEHEHHS COCTaBa AaKIMOHEPOB, KOTIa HOBBIE AaKIIMOHEPHI
CYIIIECTBEHHO YIYYIIAalOT OICHKY BO3MOKHOM MOAJEP)KKM 3aeMINUKa/KOHTpareHTa. JlaHHOe NeWcTBHE NOIKHO OBITH
060CHOBaHO YKCIIEPTHHIM (MOTHBUPOBAHHBIM) CYXICHHEM Y IPABIISIOIICH KOMIaHHH.

2.6.2. B orHOIICHNH (PU3HYECKUX JHUIL.

2.6.2.1. Jnst obecnienenus u3-3a nHGopManuu 00 yXyAIIEHHH IUIaTEKECIOCOOHOCTH — B CIIydae MOJy4eHUs
MH(OPMALMK O BOCCTAHOBJIEHHH TLIATEXECTIOCOOHOCTH U COXPAHEHUHU 3TOTO CTaTyca B TeUEHHE CPOKa He MeHee 6 mec. 1

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

2.6.3. B oTHONICHHY OPUAMYECKHX U (PU3HIECKUX JIHUIL.

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

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

2.6.3.3. B cnyyae momydeHus uHOOPMAIMKM O NPEKPAICHUH CyIeOHOT0/YroJIOBHOIO MPECiIeI0BaHHUS
KOHTpAareHTa MmyTeM OIpPaBAATENILHOTO MPUroBopa MO0 npekpaiieHus aena. [Ipu aToM B cilydyae MUPOBOT'O COTJIAIICHUS
MEKy KOHTPAareHTOM M NCTLOM YTIPaBIISIONIas KOMITaHUS 00s13aHa IIPOBECTH OLIEHKY (DHHAHCOBOTO COCTOSIHMS C YUE€TOM
W3BECTHBIX WJIH MIPEAIIOIIaraeéMbIX YCIOBHH MUPOBOTO COTIIAIICHHMS.

2.6.3.4. Jns 00s3aTeNCTB KOHTPAreHTa, KOTOPBIE CTadM OOCCICHCHHBIMH W3-32 HApyMICHHUS YCIOBHU
o0CIyXMBaHHs 10 JpPYyrMM 0O0s3aTeIbCTBAM KOHTpAareHTa, — B CIy4ae IOTAIleHWs pPeCTPYKTypHUPOBAHHOW WIIN
MPOCPOUYEHHON 3aJI0JDKEHHOCTH W OOCITY)KMBaHHMS BCEH TpoYer 3aJ0/DKeHHOCTH Oe3 HapyIIeHWH YCJIOBUW WU

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

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

KOHTPAareHTA)

14 Hanpumep, yBoNbHEHWNE 6€3 Nepexoaa Ha HOBYIO paboTy ABNISETCA NPU3HAKOM ob6ecLeHeHus,
NMpu yCTPOWCTBE Ha HOBYIO paboTy 3a40/1KEHHOCTb 3aeMLUNKA MEpPECTAaHET CYNTATLCS
obecLeHeHHOM Yepe3 6 Mec.
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2.7.1. CrpaBeinBas CTOMMOCTh aKTHBA MPU BO3HUKHOBCHHH MPU3HAKOB 00CCLICHEHHs OMPECISIeTCs 10
METOy MPUBEICHHOW CTOMMOCTH OYIYIIMX NCHEKHBIX MOTOKOB, YYHTHIBasS KPEAUTHBIC PHCKH 4epe3 KOPPEKTHPOBKY
JICHSKHBIX TIOTOKOB (PopMmyra 2), 32 HCKIOUCHHEM CIIydaeB, OMMUCAHHBIX HIKE B 3TOM MyHKTE. BeposTHOCTh nedoira
PD(T(n)) ompexensiercs ¢ y4eTOM MOJIOKEHHH, YCTAHOBICHHBIX B paseie 4.

2.7.2. JIsi OLEHKH CIPaBeUIMBOM CTOMMOCTH TpaB TpeOOBaHWi MO akTHBaMm (moroBopam) DoHIma K
(hm3MUIeCcKUM JIUIaM 10 HacTyIUICHHS Aedoita u ¢ yaeToM mojoxeHunit B Pasnmene 6, uctonsizyercs @opmyna 2, B KOTOPOi
kaxnoe mupomBeneHne PD(T(n))*LGD 3amensercs ma CoR. CoR ompenensercs B COOTBETCTBHH C IOPSIKOM,
YCTaHOBJICHHOM B paszene 6. [l OleHKH KpeaUuTHO-00CCIICHEHHBIX aKTHBOB HCIIONb3yeTcs 3HadeHne COR s craguu 2.

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

HUnghopmayus o eviagnennvix npusHaxax obecyeHenus u ebixooe U3 COCMOAHUA 0becyeHenus npedoCmasnaemcs
Ynpasnsioweti komnanuei ¢ CneyuanusuposanHolii 0eno3umapuil He no30Hee credyioujeeo paboue2o OHs 34 OHEM
BO3HUKHOBEHUS NPUSHAKA 00eCYEHeHUss UlU 6bIX00d U3 COCMOAHUSA 0becyeHeHus (npu yCioeuu, 4mo uHgopmayus o
B03HUKHOBEHUU NPUSHAKA 00eCYeHeHUs: UIU 6bIX00d U3 COCMOAHUS 00eCyeHeHUs NPAMO WU KOC8EHHO Habmooaema

Ynpasnaoweii komnanuer).

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

MOKET CaMOCTOATECJIbHO YCTAHOBUTH MEHbIIINE CpOKI/I).

JeduTopckas 3a/10/15KeHHOCTb/00513aTeJIbCTBA

Cpox
1e0UTOPOB/KOHTPAreHTOB/IMUTEHTOB/32eMILIMKOB P
O06s3aTeNbCTRA 110 0OJIUralUAM POCCUHCKHUX/HHOCTPAHHBIX SMUTEHTOB 7 /10 pabounx nHe#H
O0s13aTenbeTBa M0 BBITUIATE 10X0/a 1O JIOJIEBBIM aKTHBAM
. 16 25 pabounx
pOCCI/II/ICKHX/I/IHOCTpaHHLIX OMUTCHTOB
O0s13aTesbeTBa 110 3aiiMaM/KpeIuTaM FOPUINICCKUAX JTHIT 30 kaneHAapHBIX THEH

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

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

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

15 [TaHHbIN CPOK MCMOMb3YETCs TOJIbKO B C/lydae Hanuuns COOBLLEHWNI OT SMUTEHTA, areHTa UM UHbIX YNOIHOMOYEHHbIX
UL, 0 HaMepeHUM UCNONHUTL 06513aTeNbCTBa B BMXKaWLLIME AHU, T.€. O TEXHMYECKOM XapaKTepe npocpoykun. B cnyvae
OTCYTCTBUSA Takux coobweHuni nmbo B cnydae obbasneHus o gedonte AedonT cyMTaeTcs HaCTyNMBLUMM CO AHS,
creayoLwero 3a yCTaHOBMNEHHbIM CPOKOM UCMOSIHEHUS 0683aTeNbCTB.

16 [TaHHbIN CPOK MCMONb3YETCs TOJIbKO MPU HaMNYMmM COOBLLEHWI O BbiNiaTe ANBUAEHA0B SMUTEHTOM.
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3.2.1. HapylueHue KOHTPareHTOM YCIOBHI MOTAIIEHHS MM BBHIILIATHI MPOLEHTHBIX JOXOAOB [0 aKTHBY, a

TaKKe JIIOOOT0 WHOTO 00s3aTeNbcTBA KOHTpAreHTa Ha CPOK, OOJNIBINMI, 4eM yka3zaHo B 1.3.1, B ciydae eciu jJaHHas
nH(opManus MpsIMO I KOCBEHHO Habito1aeMa Y IpaBIsoIIel KoMITaHHEH.
HewncnonHeHHble 00513aTEIbCTBA KOHTPAT€HTOB, B TOM YHCJIE IO BHIIJIATE KYIIOHOB M JUBH/ICHAOB B MHOCTPAHHOW BallfOTE,
CUNTAIOTCS HaXOJIMMHUCS B JedonTe B ciydae, €CaM Takoe HEHCIIONHEHHE BO3HMKIO B pE3yibTaTre ACHCTBUIM
(Oe3melicTBUS) MHOCTPAHHBIX ACMO3UTAPHO-KIMPUHTOBBIX KOMMAHUH (B T. 9. MEXIYHAPOAHBIX PacUCTHO-KIMPHHTOBBIX
nerTpoB «EBpoximp bank», . Bproccens, n «Kmuperpum BaHkuHTY, T. JItokcemMOypr), HHOCTpaHHBIX 0AaHKOB MJIM MHBIX
CaHKIMOHHBIX IEHCTBUI MHOCTPAHHBIX TOCYNApCTB W (WIM) PETYNHUPYIONMX OpraHoB. JleonT B OTHONIIEHWH CaMOI0
KOHTpAareHTa, B TOM 4HCJIEe HepeKPECTHBIH 1e(onT Mo ero UHbIM 00s3aTesIbCTBaM, He BO3HHKaeT. OCOOCHHOCTH OLICHKH
aKTUBOB B 3TOM CIy4ae yKa3aHsl B 11.3.5.3.

3.2.2. Odunuansaoe omyOIMKOBaHHE B COOTBETCTBUH C (eiepaibHbIMU 3aKOHAMH M MHBIMH HOPMATUBHBIMU
npaBoBbIMU akTamu Poccuiickoii depepanyuy Wi WHOCTPAHHBIX TOCYAAPCTB MHPOPMAIMU O MPOCPOUYKE HCIIOIHEHUS
SMHUTCHTOM CBOMX 0053aTEIbCTB;

3.2.3. Odunuansaoe omyOINKOBaHHE PEIICHHS O IPU3HAHUE OAHKPOTOM.

3.2.4. Odunuansaoe omyOIMKOBAHHE PEIICHHS O Hadajle MPUMEHEHHs Mpoueayp GaHKpOTCTBAa — CO IHS
OIyOJIMKOBaHHS COOOILIEHHUS O JIaThl, MPEIIECTBYIOICH JaTe OmyOIMKOBaHUs COOOIIEHUSI 00 OKOHYaHUH PUMEHEHUSI
nporeayp 0aHKpOTCTBA.

3.2.5. Odunuansaoe onyGiaukoBanue HHGOPMAMU O JUKBUAAIMH FOPUINYECKOrO JIMIA, 3a UCKIIOUCHUEM
CIIydaeB TOTJIOUICHUS U IPUCOETNHEHNUS.

3.2.6. TIlpucsoenue koutpareuty peiituara SD (Selected Default) win D (Default) co cropomsr pefiTHHIOBBIX
areHTCTB.

3.2.7. OGHapyXeHHE HEBO3MOXXHOCTH KOHTpPAareHTa HCIIOJHHTH CBOM OOS3aTEIbCTBA B CHIY KaKuX-Iu0O

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

3.3. B oTHOmeHuu pu3uyeckux Jul K AedoaTy NPUPAaBHUBAIOTCS clelyIolue cOObITH:

3.3.1. HapyuieHnus ycioBuUii MOTrallleHHs WIM BBILIATHI [POIEHTHBIX JOXOJ0B II0 AKTUBY, COCTABISIOIIEMY
axtuBsl [IM®, a Takxke 1000r0 HHOTO 0043aTENBCTBA KOHTPAreHTa Ha CPOK OOJNBIINHM, YeM yka3aHo B 11.3.1., B ciaydae eciu
JaHHast HH(OpManus MpsMo I KOCBEHHO HAOJII01aeMa YYaCTHUKOM pPBIHKA.

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

3.3.3. OdwuimansHoe OIyOIMKOBAaHHE PELICHHS O HaYalle IPUMEHEHHS K JIKILY IPoLeayp GaHKPOTCTBA — CO JIHSI
OITyOJTMKOBAaHUS COOOIIEHNUS A0 IATHI, MPEAIISCTBYIOMIEH 1aTe OMyOJIMKOBAHUS COOOIIEHHsT 00 OKOHUYAHUH TPHUMEHEHUS
nponeayp 0aHKpOTCTBa.

3.3.4. Tlonyuenune cBeneHHIA 00 OCYKICHUH (PUIMUECKOTO JIUIIA TT0 YTOJIOBHBIM MPECTYTUICHUSIM (KPOME CITydacs
OCY)KJICHHS Ha YCIIOBHBIA CPOK).

3.3.5. Tonyyenwue cBeneHuit 00 0ObABICHHH HU3NYECKOTO JIMIA IIPONABIIUM Ge3 BECTH.

3.3.6. Ionyyenne uuGOpMAINH O HACTYIUICHHH CMEPTH (PU3MUECKOTO JIUIIA.

3.4. JedoaT mo pa3nIuIHbIM aKTHBAM, OTHOCSIIIIUMCS K KOHTPAreHTy.
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3.4.1. B cuyuae BO3HUKHOBEHUs Je(h0OITa 0 OJHOMY aKTHBY OCTAJIbHBIC aKTHBBI, OTHOCSIIUECS K KOHTPAreHTy,
TaKKe CUUTAIOTCS HAXOSIIMMUCS B JIedoTe, caM KOHTPAreHT CUMTAECTCS HAXOAAMIMMCS B JiedonTe (3a MCKIIOYEHUEM
CHUTyalluH, yKa3aHHOU B m1.3.2.1.).

3.4.2. He obecrieueHHbIE 3aJ0TOM HEJABHKMMOCTH, CTPAXOBKOW JIMOO 3aJI0rOM JMKBHIHBIX IIEHHBIX Oymar
MOPYYHUTENBCTBA ¥ TAPAHTHH HAXOAAIIErocs B 1e(ONTe KOHTPATCHTAa HE NPUHUMAIOTCS B PacyeT.

3.4.3. B ciyvac HacTyIuieHus! COOBITHI, IPUPABHEHHBIX K Ae(OJTY, KOHTPAreHT CYUTACTCS HAXOMSILIUMCS B
COCTOSTHMH Je(oiiTa, BCe aKTHUBBI, OTHOCAIINECS K HEMY, CYMTAIOTCS] HAXOIAIIUMHUCS B COCTOSTHHN JedoTa.

3.4.4. Yupasnsiomasi KOMIAHHS IPH MOHUTOPHHTE 33 J0JDKCHHOCTH YIUTHIBACT IIPUHAICKHOCTS KOHTPAreHTa
K Tpynie KoMmranuii. [[pu BOSHUKHOBEHHH COOBITUS Ae()oITa y XOJIMHIOBOM KOMIIAHUH JIM0O0 Y KIIOYEBbIX 1’ KoMIaHuii
TpyINbl, K KOTOPOW NPHHAIJIEKHUT KOHTPAareHT, M IIOJYy4YeHUH HHGOpPMAauH 00 3TOM YTNpaBIsIoOmed KOMIaHHUEH,
KOHTPAreHT TaK)Ke CUNTAETCS HAXOJSIIIUMCS B COCTOSHUHU AedonTa (32 UCKIIOUSHHEM CITy4aeB, KOra KOHTPareHT UMeeT
MyOJNMYHbIE KOTHPOBKHM aKILWH, JOJOBBIX O0S3aTENCTB WINM INPOU3BOJHBIX HHCTPYMEHTOB W 3TH KOTHPOBKH HE
MOKA3bIBAIOT IPU3HAKOB OOECLCHEHMs, a TaK)Ke CIIydaeB, KOTJa KOHTPAreHT INPOAODKAET OOCIyKMBATh IONT IOCIE

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

3.5. Ouenka cnpaBeJINBOH CTOMMOCTH aKTHBOB, HAXOASIIUXCH B 1edosiTe
Jlns Bcex KJIaccoB aKTHMBOB, HaXOASALIMXCS B COCTOSHUM Je(oiTa, ClpaBeliuBasi CTOMMOCTh aKTHBa ONpEAENIseTCS B

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

3.5.1. 3amomkeHHOCTh (PU3NUYECKHX JIHL, OLCHUBAEMas 0 HACTYIUICHHUsI COOBITHIA AedoiITa ¢ HCIONB30BaHIEM
Cost Of Risk, ¢ natel (BkiItOUast) HacTyIUIeHHs AeoNiTa MM MPUPABHEHHBIX K HEMY COOBITHII OI[CHUBAETCS B OOIIEM
nopsjxke, ¢ ucrnons3zoanreM PD u LGD. Ilpu atom 3Hauenne PD mist Takoii 3a/10J0KEHHOCTH TPUHUMAETCS] paBHBIM 1.

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

3.5.2.1. CronMOCTh TIPUHHMAETCS PAaBHOM HyNI0 O TpeOOBaHHMSIM Ha TMOTAIIeHHE OCHOBHOTO JONTa
(monHOe/uacTUYHOE, CPOK KOTOPOrO HACTYNMJI) M IPOLEHTOB, 3a HUCKIIOYEHHEM J0JTa, OLEHUBAEMOrO OLEHIIUKOM H
00€cCIIeYeHHOr0 TOPIyeMbIMU IIEHHBIMH OyMaramu, HEJBIKUMOCTBIO, OIIMOHHBIM COTJIAIICHUEM, CTPAaXxOBKOW JIMOO
MOPYYUTENBECTBOM TPEThUX JHL. OIEHKa JI0JDKHA MPOBOANUTHCS C YUYETOM CPOKOB M BO3MOXXHOCTH IOJIy4Y€HHS BBITUIAT MIPU
peanm3anu obecriedeHus Ha OCHOBE OOOCHOBaHHOTO 3KCHEPTHOrO (MOTHBHPOBAHHOTO) CYKAEHHS YTIPaBILSIOLIEH
KOMITaHHH.

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

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

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

17 Cnuncok koYeBbIX KOMMNaHWI rpynmnbl, K KOTOPOM NMPUHAANEXUT KOHTPareHT, COCTaBseTcs YnpaBnsiowe
KOMMNaHWen caMoCToATENbHO.
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JIOJDKHA B CPOK He Oostee 2 HeJlelb MOyYnTh HOBBIH OTYET OLICHIINKA, JTU0O0 MPU3HATH CTOMMOCTb 3310JDKEHHOCTH PaBHOU
HYJIIO.
3.5.3. O0s3arenbcTBa KOHTPATEHTOB 0 EHHBIM OyMaraM B WHOCTPAHHOM BaIOTE OLEHHBAIOTCS CIENYIOIIM
o0Opazom:
LGD mo o0s13aTenscTBaM MO IEHHBIM OymaraM KOHTPareHTOB OIpEAessieTCS B COOTBETCTBHH C TPEOOBaHUSIMHU
MOJITYHKTOB HIXKE, 32 CKIIOUCHNEM CIIy4aeB HAJIMYUS KOTHPOBKH JOJTOBOTO 00s3aTENbCTBA KOHTPAreHTa WIN
KOTHPOBOK MHOTO ITyOJMYHOTO 1oira (LEHHBIX Oymar) JaHHOTO KOHTPAareHTa C aHAJOTHMYHBIMHU YCJIOBHSIMH IO
MECTy XpaHEHUsI IEHHBIX OyMar ¥ BO3MOXXHOCTSIMH ITOTAIICHUS! 00513aTENILCTB 10 BBIIIATE KYIIOHOB M TUBHICHIOB
B pyOJIIX B COOTBETCTBUU C JICHCTBYIOLIMM 3aKOHOJATENBECTBOM P® — B aTOM cinyuae LGD moxer onpenenstbes
B COOTBETCTBUHM ¢ 11.5.13.
3.5.3.1. O0s13aTenbpeTBa IO IEHHBIM OyMaraM B MFHOCTPaHHOW BaJIIOTE, B TOM YHCIIE MO BBINJIATE KYITOHOB
U JAMBUICHJIOB, B OTHOLICHUH LIEHHBIX OyMar, XpaHeHHEe KOTOPBIX OCYIIECTBIISIETCS HAa CUETe HOMUHAJIBHOIO Jep KaHUsS
CHEHATH3UPOBAHHOTO Aeno3uTapus, oTkpeitoro B HKO AO HP/I, 1 mo KOTOpEIM BBITIIaTa HE MOXET OBITH MPOU3BEICHA
B pyONsiX B COOTBETCTBHM C JACHCTBYIOUIMM 3aKoHOAaTenbcTBOM P®, ¢ naTel mpu3HAHHMSA B HMYILIECTBE I1a€BOTO
WHBECTHIMOHHOTO (DOHAA NPU3HAIOTCS HAXOMIIIUMHCST B cocrosHuH paedonta, LGD mo 3tuM o06s3arenscTBam
nprHuMaetcs paBHbIM 100%.
3.5.3.2. O06s13aTenbpCTBa, B TOM YHCIIE 110 BRIIJIaTE KYIIOHOB U IUBH/ICH/IOB, B OTHOIIICHUH LIEHHBIX OyMar,
XpaHEeHHE KOTOPBIX OCYILECTBIIACTCS Ha CYeTEe HOMMHAIBHOTO JIep KaHUS CIEIMATIM3UPOBAHHOTO ACTIO3UTAPHSL, OTKPBITOIO
B HKO AO HPJI, u BeI1aTa 1Mo KOTOPHIM MOXeET OBITh MPOU3BEACHA B PYOJIIX B COOTBETCTBHM C ACHCTBYIOLIUM
3aKoHOzaTeabcTBOM P®, ¢ maThl Mpu3HAHMS B MMYILIECTBE IAEBOTO MHBECTHUIMOHHOTO (DOHIA OICHUBAIOTCS B OOIIEM
nopsiake, ycranoBineHHOM [ICHA ITU®, mpu sToM ¢ gatel HactymieHus aedonta cornacHo [ICHA [MU® LGD mo stum
oOs3arenscTBaM npuHUMaeTcs paBHbIM 100%. B cirywae ecnu mpsMo miim KOCBEHHO cTajla HaOirojgaeMa MM IOCTYyITHa
uH(OpManUs O TOM, 4TO 00s3aTeNbCTBA OyIyT IOTAIIEHBI B ONPENCICHHBIH CPOK, B TOM YHCIIC B PYOJsIX B CyMME,
HKBUBAJICHTHON CTOMMOCTH 0053aTENbCTB B MHOCTPAHHOH BajJiOTe, CPOK HACTYMJICHHS Ie(osiTa MOXKET OBITh H3MEHEH
(yBeHYeH WM YMEHBIIICH B COOTBETCTBHH C MOTyYSHHOM HH(OpMAaIHeii) Ha OCHOBAHHH SKCIIEPTHOTO (MOTHBHPOBAHHOTO)
CyXJ1eHUs Y IpaBIIsoLIeil KOMITAaHUH.
3.5.3.3. O06s13aTenbpCTBa, B TOM YHCIIE 110 BRIMJIATE KYIOHOB U JMBH/ICH/IOB, B OTHOIIICHUH [IEHHBIX OyMar,
XpaHeHHEe KOTOPbIX OCYIIECTBIAETCS Ha CUeTe HOMUHAIBHOTO JIEPXKAHMS CIIEIHAIN3UPOBAHHOTO JIETIO3UTapHsl, OTKPBITOTO
B MHEIX Jeno3utapusx, kpome HKO AO HP/I, ouenuBarotcs B obmiem nopsinke, yeraHoBieHHOM [ICHA TIN®. C npaTl,
KOT/1a IPSIMO MJIM KOCBEHHO CTaJla HaOJIIo1aeMa MK JIOCTYIHA HH(OpMAaKs O TOM, 4TO 00513aTeNbCTBA He Oy IyT MOTaIIEHBI
B pe3ynbTaTe COOBITHH, yKa3aHHBIX B 1. 3.2.1, Takne 00s3aTenbCcTBa MPU3HAIOTCS HAXOAAIIMMUCS B COCTOSIHUM fedoita n
LGD 1o atuMm ob6si3atenscTBaM npHHEMaetcs paBHbiM 100% (pererne opopMIsIeTCst IKCIIEPTHBIM (MOTHBHPOBAHHBIM)

CYyXJeHUEeM YTIPaBIISIOIeH KOMITAaHUH ).

3.6. Boixoa u3 coctosinus aegosita (mepexoa BO3MOKeH TOJBKO B COCTOsIHIE 00€eCIeHEeH NS ).
3a10KEHHOCTh MEPECTaeT CUUTATHCS Ae(OITHON B CICIYIOIUX CITydasix:
3.6.1. B cuyuae pecTpyKTypHusanuu 1e(OITHOMN 3aJ0KEHHOCTH KOHTpareHTa mepe (GOHIOM MoClie COOBITHS

IepBoro O6CJ'Iy>KI/IBaHI/I$I JoJra.
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3.6.2. Ecinm 3a70/KEHHOCTh Oblla NpH3HAHA AeQONTHOW W3-3a Ae(osiTa KOMIAHWHA TPYIEL, K KOTOPON
MPUHAJICKUT KOHTPATCHT — MOCJIC MYOIUYHOT0 OOBSIBICHHSI O PECTPYKTYPHU3AIMH JIUOO MUPOBOM COTJIAIICHHU.

3.6.3. B ciyuae Bo300HOBJIEHHS 0OCITYKUBAHUS J0JTa [0 TPaduUKy.

3.6.4. B cayuae monydyeHus uH(GOpPMAIMU O NPEKPAlIEHUH YIOJOBHOTO MPECIEA0BAHHSA KOHTPAreHTa MyTeM
OMPAaB/ATENILHOTO MPHUTOBOPA KOO0 MPEKPAICHUs IeNa, a TAKXKEe B clIydae IpeKpalleHus aena o 6ankporctse. [Ipu aTom
VYupasnsionas KOMIanus 00s13aHa MPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSIHHS C YIE€TOM U3BECTHBIX HIIH TPEIIONAraeMbIX
YCIIOBUII MHPOBOTO COTJIAIICHHS.

3.6.5. B ciyuae mosiBieHHs KOHTpAreHTa - GH3MIECCKOTO JIHIA, OOBSIBICHHOTO paHee MPOIaBIIMM 6e3 BECTH, U
BO300HOBJICHHUS 00CITYKUBAHUS 33]JOJDKEHHOCTH.

Hnopmayus o viasieHnblx coObmusx, NPpUpasHUBaemMulx K 0eghoimy u o 6bixo0e KOHMPAeHma u3 cOCMosHUs
deghonma, npedocmasnsiemcs Ynpasusrowei komnanuei 6 Cneyuaiuzupo8antviil 0eno3umapuil He no3oHee ciedylouezo
pabouezo OHs 3a 0AMOU B03HUKHOBEHUSL MAKO20 COObIMUS (NPU YCA08ULL, YMO UHDOPMAYUSL O BO3HUKHOBEHUU MAKO2O

COOBLIMUSA NPAMO ULU KOCBEHHO Hab0O0aema Ynpasisaroueli Komnanuel).

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

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

Ha CPOK ACHCIKHOI'O IMOTOKA, K KOTOPOMY 6y,Z[€T NPUMCHATLCA AaHHasA BEPOATHOCTb ;[e(bonTa

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

4.1.1. B ciiyyae HaJqW4usl Y POCCHHCKOTO KOHTpareHTa pedTHHIra OZHOTO M3 POCCHUICKHX PEHTHHIOBBIX areHTCTB
npumensiercsi 3HaueHue PD ot arenrctBa Moody’s Ha OCHOBaHUM MYOJMYHBIX JOCTYITHBIX J@HHBIX 10 BEPOSTHOCTSIM
nedonta (PD) uepes comocraBinenne pedTHHToB B cooTBeTcTBUM C Ilpmtoxenuem [I. Ilpu sToM B ciyyae Hanmuust y
KOHTpPAareHTa HECKOJBbKHX PEHTHHIOB, MPUCBOCHHBIX Pa3HBIMHM POCCHICKUMH PEHTHHTOBBIMH areHTCTBAMH, BBIOMpaeTcs
HaVMEHBIINN PEHTHHT U3 aKTyaJbHBIX U COOTHOCHUTCS C peHTHHTOM areHTcTBa Moody’s.
3nauenne PD ompenensercs Ha OCHOBAaHMM AKTYaJbHBIX IyOJIMYHBIX JOCTYITHBIX AAHHBIX 110 BEPOSTHOCTSIM aedoira
peliTuHroBoro arentcrea Moody's, my0GIMKyeMoro Ha caiiTe areHTCTBa B COCTaBe OTYETA 110 €KEr0JJHOMY HCCIIE0BaHUIO
KopropaTuBHBIX Aedoaros (Annual default study) B TabGnuie «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 roga. Beibupaercs 3aauenne PD mist cpoka 1 rog.

4.1.2. B cnydae Halu4yusi y MHOCTPAHHOTO KOHTPAreHTa perTHHra OJHOTO M3 MEXIYHAapOIHBIX PEHTHHIOBBIX
areHTcTB npuMeHsiercs: 3HaueHHe PD ot arenrcrBa Moody’s Ha OCHOBaHHMHM ITyOJIMYHBIX IOCTYIHBIX JAHHBIX MO
BepositHOCTAM nedonta (PD) uepes comocraBnenne peHTHHroB B cootBeTcTBHH ¢ [Ipunoxenuem 1. Ilpu sTom B ciydae
HaJIN4Xs y KOHTPAreHTa HECKOJIbKUX PEUTUHT OB, IPUCBOEHHBIX PA3HBIMU MEKAYHAPOIHBIMU PEHTHHIOBBIMH ar€HTCTBAMH,
BBIOMpaeTCsl HAaMMEHBIINH PEHTHHT U 10 HEMY Yepe3 CONOCTAaBIICHWE PEHTHHIOB B COOTBETCTBHHM C [Ipmioxennem /[|

onpenensgercs BenmuuHa PD mist cpoka 1 rox.
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4.1.3. B ciryqae OTCYTCTBUS Yy KOHTpareHTa pedTHHra ¥ HaJIM4us BBIIYCKOB OOJIMralMii BEpOSITHOCTH Jedoiita
(PD) moxer ObITB ompeielieHa - 110 OLIEHKE COOTBETCTBHSI YPOBHIO PEHTHHTIa Yepe3 KPeAUTHBIH cripest 00IHuraiuii JaHHOTO
KOHTpareHTa B COOTBETCTBUU ¢ [IpuinoxxeHuem B.

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

4.1.4.1. ]Ins XpyIHBIX KOHTPareHToB, He oTHOCcsmuxcs kK MCB (Beipyuka 4 miupn py0. u Ooiee B rof), B cIydae
OTCYTCTBUSI PEHTHHIA OJHOTO M3 POCCHHCKHX PEHTHHIOBBIX arcHTCTB IPUMEHSCTCS CPETHSS BEPOATHOCTH Aedonra sl
Speculative Grade ot arearctBa Moody’s Ha OCHOBaHHH aKTYaJbHOTO IMYOIMYHOTO JOCTYITHOTO OTYETa MO €KETOTHOMY
WCCIIEJIOBAaHNIO KOPHOpaTHBHBIX AedontoB (Annual default study) ¢ nmpumeHeHHEeM COOTBETCTBHSI ypOBHEW PEHTHHIOB,
tabmuna «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roma. Beibupaercs
3nayenue PD mis cpoka 1 rox;

41.4.2. Ins npennpustuii. MCBb (maneiii u cpenuuii OusHec WM CyOBEKTBI MajlorO M CpPEIHEro
MpEeANPUHIMATENbCTBA) MPUMEHACTCS! CTATHCTHYECKUN yCPEAHEHHBIN MTOKa3aTeb Ae(OITOB B 3aBUCUMOCTH OT OTPACIIH,
npuBeaeHHbI B Ilpunoxenuu I'. FOpuanueckoe nuno orHocurcst k kareropun MCB B ciydae, ecnu Ha AaTy OLEHKH

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

WM €CIH €T0 BBIPYYKa COCTaBISET
meHee 4 mipa. py6. B rox. Ilpm orcyrcTBuM MH(MOpPMAaMK B €IUHOM pPEECTpe CYOBEKTOB Maloro M CPEIHETO
NpeANPUHUMATENbCTBA M HHPOPMAILIMHU O BEJIMYHHE T0JI0BOH BHIPYYKH KOHTPAreHT MOXKET ObITh 0THeceT K kateropuu MCh
Ha OCHOBaHHHM IKCIEPTHOTO (MOTUBUPOBAHHOTO) CYXICHHUS Y IPaBILIOIIEH KOMIaHUH.

4.1.4.3. B cinydae, eciii HEBO3MOXKHO MICHTH(UIIMPOBATh NPUHAIJIEKHOCTh KOHTPAreHTa ONpPEeNICHHOTO THIla

KOHTpareHta K kpynHomy ousHecy u MCh (Hanpumep, TepputopuaibHbiii genaprament ¢punancos, ®I'YIL, MVYII u t.1.,

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

4.2. KoppeKkTHPOBKA BepOATHOCTH 1e()0.JITa B OTHOLIEHHH 00€eCIIeHEHHOI 3210/ T1’KEeHHOCTH, He HaXoAsI e cst
B nedoire.

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

4.2.1.1. Tlpn MCHOJIb30BaHNH PEHTHHIOB PEUTHHIOBBIX areHTCTB — ITyTE€M IOHM)KEHHS PEeHTHHTa Ha 1 CTyIeHb.
[TonmxeHne Ha GoJblIee KOJTMIECTBO CTYNEHEH 0OopMIIIeTCss MOTHBUPOBAHHBIM CYXXICHUEM YIIPABIIAIONIECH KOMITAaHHH.

4.2.1.2. Ina obGeclieHEHHOH 3aJ0JKEHHOCTH KPYITHBIX KOHTPareHTOB MCIIOJIB3YETCsl BEPOSATHOCTH AedoTa JUIs
camoii xymueit peiituarooit kareropuu (Ca-C).

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

4.2.1.4. TIpu onerke mist MCB, i KOTOPBIX HE OIUCAH CHOCO0 pacdera, BEPOSTHOCTH ae(oTa OepeTcsl paBHOM
CpeziHeil BennuuHe Mexy | U BeposiTHOCTBIO ZiehonTa /st He 00ECIIEHEHHOTO aKTHBA/3a/I0JDKEHHOCTH C OKPYTIICHUEM JI0

4 3HAKOB II0CIIE 3aIIATOM.

18 https://rmsp.nalog.ru/
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4.2.2. I[J'Iﬂ 06CCHCHCHHHX IMPOCPOUYCHHBIX JACHCIKHBIX l'IOTOKOB]'9 BCPOATHOCTDH ne(bonTa PacCUUTHIBACTCSA B

cootBercTBUM ¢ Dopmynoii 3:

®opmyaa 3.

t
PD(t)npocpou = PD + T * (1 — PD)

+1

rae

t — cpok npocpouku,

PD(t)upocpos — BEpOSITHOCTH Aedponra sl MPOCPOYCHHOW Ha t AHEH 3aHODKEHHOCTH C MOMEHTA HPH3HAHHS
MIPOCPOUCHHOM 3aJ0JDKEHHOCTH He oneparuoHHoii. [TlomyderHHOe 3HaUeHNE onpefemnseTcs 10 4 3HAKOB TIOCIIE 3aIATO.

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

PD ompenensercs:

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

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

43.B cayyae, ecd y KOHTPareHTa, IO KOTOPOMY BbIsIBJeHbl NPU3HAKH oOecleHeHUs, HMeeTcsl
OJJHOBPEMEHHO HeCKOJbKO 3a10/:KeHHOcTell, TO PD KoHTpareHTa npuHuMaeTcsi paBHOH HAU00JIbIIEeMY 3HAYEHHIO
u3 PD, paccuntanHbix B coorBeTcTBUM ¢ 11.4.2.1-4.2.2. IIpu 3T0M N0 Ka:KA0MY U3 00ecleHEeHHbIX NPOCPOYEHHBIX
00513aTe/IbCTB, [0CTATOYHO omnpeneauTs PD(t)mpocpoy mo AeHe:KHOMY IOTOKY, OTHOCSINEMYCS K JaHHOMY
00s3aTeNbCTBY, ¢ HAUOOJBIIUM cpoKkOM mpocpouku. IlosydeHHoe TakuM oOpa3om 3Hauyenue PD konTparenrta
NpHUMeHsieTcsl KO BceM 00s13aTeJbCTBAM KOHTPareHTa, Mocje 4ero Nno HenpoCPOYeHHBIM NAeHEeKHBIM IOTOKAM

AOMOJTHUTEJIBbHO KOPPEKTHUPYETCH HA CPOK ACHEKHOI'0 MMOTOKA B COOTBCTCTBUHU C n.4.4.

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

4.4.1. 1na xaxxJoro IEHE)KHOTO MOTOKa paccuuthiBaeTcs PD, mcxoms w3 PD xoHTpareHTa (ompeneneHHOro B
cootBeTcTBUH C M1.4.1-4.3), CKOPPEKTHPOBAHHOTO HA CPOK JICHE)KHOT'O MOTOKA:

o KOppeKkTHpOBKa Ha CpPOK [CHEKHOIO MOTOKA HE OCYIISCTBISCTCS M0 MOMEHTAa IEPBOTO IOTAIICHHS 10
3aI0JDKEHHOCTH, B CJIy4ae, €ClIM CPOK 10 aThl JCHEKHOTO MOTOKA HE MPEBbIMIAaeT 1 roja OT AaThl OLIEHKH U BEPOSITHOCTD
nedosITa KOHTpareHTa HpeBbIIIaeT BEpOATHOCTS JAedonTa A HauXyuero peiituarosoro rpeiina (Ca-C)?° mo naHHbIM
oryera (Annual default study) peittuaroBoro arearctBa Moody’s (s FOpUINYECKHX JIHL, He sABisromuMuct MCB) mmn
HAWXyIIIed BEPOSATHOCTH AedoiTa A Takoro KoHTpareHTa m3 kareropurn MCB (ipu OTCYTCTBHH IMPOCPOYCHHBIX

JCHCHBIX ITOTOKOB, BBIBOJAAIINX 3aJ0JDKECHHOCTD U3 COCTOSAHMA OHepaHHOHHOﬁ);

19 ckntoyeHre coCTaBNSIET 3a40/1KEHHOCTb, 06eCLIEHEHMNE MO KOTOPOM PacCUMTbIBANIOCh paHee C
noMoLWbio AaHHbIX Mo Cost of Risk no noptdensm 6aHKOB.
20 BepoATHOCTb Aed0NTa MOXET NpeBbiaTbh BEPOSTHOCTL AedonTa AN HauxXyallel KaTeropum
KayecTBa, B Cny4yae BbisiBJIEHUS NpU3HaKoB obecLeHeHns B OTHOWEHMN KOHTpareHTa.
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o KoppeKkTupoBKa Ha CPOK JICHEKHOTO MOTOKa HE OCYIIECTBILIETCS, B Ciydae, €CJIM CPOK JIO JaThl JEHEKHOTO
MOTOKA HE NPEBbIIAeT 1 roJa oT 1aThl OLEHKH U Y KOHTPAareHTa HMEIOTCS IPOCPOUYEHHBIE IEHE)KHbBIE TOTOKH, BBIBOJISIIINE
3aJJOJDKEHHOCTD U3 COCTOSIHHS ONEPaIlMOHHOM.

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

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

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

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

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

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

4.5. CooTBeTCTBHE IIKAJ PEHTUHIOBBIX aT€HTCTB.

4.5.1. CooTBeTCTBHE IIKANl pEHTHHTOB yCTaHABIIMBACTCS B cOOTBETCTBHU ¢ Tabmumeii 1 Ipumnosxenus /.

4.5.2. COOTBEeTCTBHE PEUTHHTOB MEpecMAaTPHBACTCS B 3aBUCHMOCTH OT H3MEHEHHS pedTHHTra Poccuiickoit
denepanuy, MPUCBOCHHOTO POCCHHCKMM PEHTHHTOBBIM areHTCTBOM II0 HAIIMOHAIBHONW PEHTHHIOBOM mIKayie M (WIN)
MHOCTPAaHHBIM PEHTHHTOBBIM areHTCTBOM I10 MEXIyHapOJHOH peHTHHTOBOI MIKaJe.

4.5.3. CooTBeTCTBHE PEHTHHIOB IEpecMaTpPUBAETCs B ClIyyae W3MEHEHMs PEHTHUHIOBBIX IIKal PEHTHHTOBBIX

arcHTCTB.

4.6. [opsiiOK HCMOIb30BAHUS PEHTHHIOB M YUeTa AeficTBHIl peHTHHIOBBIX AT€HTCTB.

4.6.1. lns onpeseneHust KpEAUTHOTO PEHTHHTa HHOCTPAHHOTO KOHTPAreHTa MCIIOIb3YIOTCS KPEAUTHBIE PEHTHHTH
MEXIYHapOJHBIX PEHUTHHIOBBIX areHTCTB. [Ipy onpeneneHUM KPEAUTHBIX PEUTUHTOB POCCHHCKUX KOHTPareHTOB
UCTIONIB3YIOTCS] KPEAUTHBIE PEUTHHIM POCCUMCKUX PEUTUHTOBBIX areHTCTB.

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

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

4.8. Jlust 3a70J:KeHHOCTH, 00ecre4YeHHOH MOPYYUTeIbCTBOM, rapaHTHel, OMIHOHHBIM COTJIAIIEHHEM B
OTCYTCTBUHM HPOCPOYCHHBIX O0053aTENbCTB KOHTpareHTa, ucnonsdyercss PD mopyuwrens, rapaHTa, KOHTpareHTa IO
OIIIMOHHOMY COTJIAILICHUIO HA 00ECIIEYeHHYIO YacTh 33aJJ0JDKEHHOCTH, eciin PD xoHTpareHTa - 6oibiie.

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

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

(akTHUBY).

Paspea 5. Pacuer LGD

5.

5.1. LGD npu ucnojb30BaHUM PETHHIOB POCCHIICKUX M MEKIYHAPOAHBIX PeITHHIOBBIX aT€HTCTB (B TOM
YHCIIe TIPH IIEPEX0e K peHTHHraM yepe3 KOTUPOBKH OOJIMTalivi) U MCIOJIB30BaHUM JUIS KPYITHBIX KOHTpareHToB Moody’s
speculative grade ompenemnsieTcs Ha OCHOBAHHH AKTyalbHBIX MYOJIHYHBIX AOCTYIHBIX AaHHBIX M3 OTYETa PEHTHHIOBOTO
arenTcTBa Moody’s 1Mo €KeroTHOMy MCCJIEOBaHUIO KOpHopaTuBHBIX nedonToB (Annual default study), Tabmumna Average
senior unsecured bond recovery rates by year prior to default» ¢ 1983 roga?’ Ha ropuzonTe 1 rog B COOTBETCTBUM C
MPUHAJIEKHOCTBIO COIIOCTABICHHOTO PEHTHHIA KOHTPAareHTa K IpyIie pedTHHroB, 111 KOTOPBIX onpeaenseTcs Recovery
rate.

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

m 5.13.

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

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

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

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

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

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

21 Ecnim B Ny6/IMKYEMbIX MaTepuanax penTUHIOBbIX areHTCTB MCMosb3yeTcs nokasatenb Recovery Rate (RR), To notepwu
npu aecdonte (LGD) onpeaensitoTcs cneayrowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblit NPoOLLEHT BO3BpaTa MO NPOCPOYEHHbIM BbiNaTaM, NPMBOAUMBII areHTCTBaMu A1
KaX[4oro peTuHra B eXerofHblX UCCNefoBaHUsAX.

52



5.7. B kauectBe HI/IKBHL[aHHOHHOﬁ CTOMMOCTH 00eCIeUeHuUs NPUHUMACTCA AUCKOHTHUPOBAaHHAsA CHpaBCJINBast

CTOMMOCTh 00eCIIeueHUsI / CTPAXOBKH 10 POpMYyJIe:

®opmy.ia S.

PV = Zé * (1 — discount),

(1+R)Tex/355

rIe

PV — nuckoHTHpOBaHHAS CIIPAaBEUINBAsi CTOMMOCTD 00SCIICeUeHNs / CTPaXOBKH;

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

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

R — Ge3puckoBas ctaBka Ha Cpoke Tex.

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

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

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

discount — AUCKOHT, OTpeAeNsIeMbIi B CIIEIYIONIEM MOPSJIKE:

B oTHOmIeHNH 3a0KEHHOCTH, 00ECIICUeHHON TOPTyeMBIMHU IEHHBIMHU OyMaraMu:

e i1 TIEHHBIX OyMar, UCIONB3yeMbIX mius obOecreueHus mo caenkam PEIIO Ha MockoBckoit Oupxe —
COOTBETCTBYIOIIUH JUCKOHT ISl CAEJIOK PEITIO%;

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

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

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

MockoBcKoii bupske ¢ akuusaMu u3 naaekca MMBB;

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

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

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

e FEcmm crpaxoBoii komMmanmu mpucBoeH pedtuHr HIKe TruAAA (AAA(RU), AAA.ru, AAAru]) mo
HallMOHANIBHOM mikane aust Poccuiickoit denepanuu U cTpaxoBas KOMITaHHMsS HE BXOAUT B CIIMCOK OJOOPEHHBIX ISt
CTpaxOBaHMsl HEJBM)KUMOCTH HH OIHUM M3 OaHKOB, ykazaHHbIX B [Ipmioxxennu b — IOHCKOHT paccuuThIBaeTcsi B
cienyronieM nopsnke: kak PD crpaxoBoii kommnanuu * LGD crpaxoBoii komnanuu. Ot60p PD nis peiituHra crpaxoBoit
KOMITaHHUH OCYILECTBIISIETCS B COOTBETCTBUU C TIOPSAKOM, YCTaHOBJICHHBIM B Pa3yerne 4.

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

5.8. [Tpu HanM4YMK NOPYYUTENLCTBA (TAPAHTH, CTPAXOBOK, ONMIUOHHBIX COTIAIICHHN) FOPUINUECKHUX JIMI Ha
BCIO UJIM YaCTh 3aJ]0JDKEHHOCTH (CTOMMOCTH aKTHBA):

5.8.1. Ecmum mnopy4uTenb/TapaHT/CTPAaXOBLUIMK HAXOIMTCS B COCTOSHHMM OOECLEHEHHS II0 CpPaBHEHHIO C
MOMEHTOM BO3HHKHOBEHUS 33JJOJDKCHHOCTH, €r0 0053aTeNIbCTBA IPUHIMAIOTCS B pacieT ¢ y4eTOM OOECICHEHHS.

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

5.8.3. OOecreueHHBIE 00s3aTENECTBA  rapaHTa/TIOPYYUTEIS/CTPAXOBIIMKA NPUHUMAIOTCS €  Y9eTOM
obecrieueHnst B COOTBETCTBUH C MPABUIIAMH, YCTAHOBJICHHBIMH HACTOSIIUM PA3IeIoM.

5.9. ObecrieueHne, HaXo/sIIEecs] B 3aJI0Te M NPHUHAAJIEKAIIEEe KOHTPAreHTY, HAXOASLIEMYCsl B COCTOSIHUM
nedonrta (B TOM yHcIe B COCTOSHMM OaHKPOTCTBA), MOXKET MPHUHUMATHCS TOJNBKO MO OTYETY OLEHIIMKA, C y4eTOM
BO3MOXKHOCTHU M CPOKOB MOJIy4YEHUs 3aJ10Ta.

5.10.  Ompenemenue LGD npu Hanmm4uy KOTHPOBOK IO MyONHMYHOMY JOJNTY KOHTpAareHTa JIN0O KOMITAHWHA U3
TPYIIIBI KOHTPAreHTa:

5.10.1. B ciyuae medonTa mo myOIMIHOMY JONTY KOHTpareHTa JIM00 KOMIIAHUU U3 TPYIITEI KOHTPareHTa (ecin
JedonT I KOHTpareHTa BO3HHUK n3-3a 1edoiita 3TOi KOMIIAaHWH €ro TPYIIIBL, a caMa 3a/I0JKEHHOCTh 00CTyXuBaeTcs 0e3
HapylIeHHH ycJoBHH JoroBopa) mis oueHkdn LGD wucnosb3ytoTcs (pu HaJMYWKM) KOTUPOBKH IyOJMYHOIO OJITA.
OrtHoteHre moHO# nens! (tieHa 3akpsitus (legal close) vm pacuetHOM 1IeHBI HHPOPMAITHOHHBIX aTCHTCTB + HAKOTUICHHbIH
KYIOHHBIH J10X0/1) K HOMHUHAJTY JI0JITOBOTO 00s3aTeIbCTBA MOXKET OBITh UCIIOJIb30BaHO Kak olleHka Recovery Rate. LGD B
3TOM ciydae Oynet paBeHn 1 — Recovery Rate.

5.10.2. B ciyyae Hamuuusi KOTHPOBOK ITyOJIMYHOTO JIONTa KOHTPAreHTa, HaXosIerocs: B aeoire, OTHOICHHE
nousiHoit ueHsl (ueHa 3akpeitus (legal close) + HK/I) k HoMuHAaNy HOArOBOro 00s3aTeNbCTBA MOXKET CUUTATHCS OLCHKON

Recovery Rate nnst kontparenta, LGD B aTom citydae Oyner pasen | — Recovery Rate. /lanHbIit moaxo HenprUMEHUM JUIs
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CJIy4acB OIICHKH CYOOPIMHHPOBAHHOTO M BEYHOTO JOJITa, CCIH TOJBKO HE MMECTCS KOTHPOBOK CaMOTO OICHUBAEMOIO
00s13aTeNTLCTBA.
Jns ueneit n.5.13. ucnonesayetcs «ueHa 3akpeitusa + HKJ[», mo naHHbIM cieayonmx CTOYHUKOB:
e Jlns oGnuranuii pOCCHICKUX SMUTEHTOB M OOJIMTalliii HHOCTPAHHBIX SMUTEHTOB, B OTHOIICHUH KOTOPHIX
HE PacCUMTHIBAIOTCS IICHBI BHeOMpkeBoro peiHka (Hampumep, nena HKO AO HPJI win 1eHBI MHBIX
WHPOPMAMOHHBIX CHCTEM) — KOTHPOBKA M HAKOIUICHHBIN KYITOHHBIA JOXOJ IO JTaHHBIM MOCKOBCKOH
Oupxu;
e Jlng mHBIX OONUTANNi — CTIpaBeINBas IICHA, ONPEICTICHHAS B COOTBETCTBUH ¢ HacTosmmmu [IpaBrmaMu
onpenenenuss CUA, yBenrueHHas Ha pa3Mep HaKOIJIEHHOT'O KYIIOHHOTO J0XO0/1a;
e Jlnsg meneii HacTosImero pasaena, 3HaucHue Recovery Rate okpyrisercs 0 2 3Haka mociie 3amsToil B

MMPOUCHTHOM BBIpAKCHHUU.

Hngpopmayus o yennvix 6ymacax, UCnOIb3IVeMbIX 6 pPAMKAX HACMOAWe20 paszoend, NpedoCmasiiemcs
Ynpasnaoweii komnanueil 8 cneyuanusuposantvlii denosumapuii He no3oHee paboue2o OHs, cledylouje2o 3a 0amoti, no

COCMOAHUIO HA KOMOpPYIo onpedeﬂﬂemwz cnpaeedzzu@a}z cmoumocms akmuea 6 coomeemcmeuu C Hacmomqeﬁ MemoOuKoll.

Pa3nen 6. Pacuer COR.

6. [Ipu ncmop30BaHUM IS pacdeTa CIPaBeINBON CTOMMOCTH C YIETOM KPEIUTHOTO PHUCKA TAaHHBIX OaHKOB
WA MHBIX OpTaHU3aIMid YTIPaBISIIONIast KOMIAHUS YIUTHIBACT CIICAYIOIINE TTIOI0KECHUS:

6.1. TIlox HeoOecmeueHHOH 3aIODKEHHOCTBHIO B IENIIX HACTOAIICTO pasleNa IMMOHWMAeTCs 3alI0JDKCHHOCTh
(hM3MIECKOTO JUIA 32 UCKITIOYCHUEM 3a/I0JKCHHOCTH, 00ECTICUeHHOI 3aJ10TOM JKHAJIOH HEJIBIKUMOCTH (UIIOTEKA).

6.2. Ilpu ucnosb3oBaHNM JaHHBIX 00 OOECIIEHEHHOM 3a0JKEHHOCTH YTPaBIISIOIIAs KOMIIAHHUS YYUTHIBAET
XapakTep 00eCLeHEeHHsI IMEIOIIEeiCs 3a/10JPKEHHOCTH, B TOM YHCIIE CPOK ITPOCPOUKH.

6.3. Tlokasarenu Cost of Risk (CoR), ucronb3yembie st pacuera CIpPaBeIIHBONA CTOUMOCTH 3310JDKEHHOCTH
(hU3UIECKUX JIHIL.

Husa menerr pacuera Cost of Risk B oTHomeHN#n HeoOecmeueHHBIX MpaB TPeOOBaHUS K (PH3MUYSCKUM JIAIAM
UCIIONB3YeTCs OTHOMICHHE pe3epBa moj obecieHeHe noprdenell moTpeOUTeNbCKUX U MPOUYNX CCY (U3NICCKAM JIHIIAM,
KPEIUTHBIX KapT U OBepAPAPTHOTO KPESAUTOBAHUS (PU3NICCKUX JTUII, K BaJIOBOI OaTaHCOBOI CTOMMOCTH TaKUX KPEIHTOB,
mo aaHHbIM oTyeTHOCTH OaHKOB [TAO «CoOepbank», [TAO «MTC-bauk»., AO «/JIOM.P®» 3a 12 mecsuer 2024 rona,
cniocob ycpenunenust CoR — cpentee apudmerrueckoe.

Jlnsl OUEHKH CTaHAapTHBIX aKTHBOB HCIoJb3yercs 3HaueHne CoR st crammu 1, i OLEHKH KPEAUTHO-

00ECIIeHEHHBIX aKTHBOB UCTIONb3yeTcs 3Hauenne COR st cramum 2.

Heobecneuennasn 3adonicennocms uzuyueckux auy
Cragust KpenuTHOTO MopThens 1 cragus 2 cramus
BanoBasi CTOMMOCTh KPEIUTOB, MIIH. PYO. 1873923,44 | 138 672,15
pe3epB moJ 00ecleHeHnEe KPEJUTOB, MIIH. pyO. 49 684,28 37 898,77
CoR, B % 2,65 27,33
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Hust neneii pacuera Cost of Risk B oTHOIIEHNH 1TpaB TpeOOBaHMs K PU3NUECKUM JINIaM, 00eCTICUeHHBIX HE MEHEE
yeM Ha 80% OT HOMHMHAJIBHON CTOMMOCTH 33J0JKEHHOCTH 3aJI0TOM YKMJIOH HEJIBM)KUMOCTH, UCIIONIb3YETCs OTHOIICHHE
pesepBa moj obecueHeHue MopTdelisi MIOTEUYHBIX KPEJUTOB, K BAJIOBOW 0alaHCOBOW CTOMMOCTH TaKHUX KPEIHUTOB, IO
JaHHBIM 0TueTHOCTH 0aHKOB [TAO «Coepbanky», [TAO «MTC-Bank»., AO «/JOM.P®» 3a 12 mecsues 2024 rona, crocod

YCpeAHEeHUs — cpefHee aprudMeTHIecKoe.

Obecneuennasn 3a007191CeHHOCIMb PU3UYECKUX TUY
Craaus KpeTuTHOTO MOPTQes 1 cragus 2 cranus
BanoBast CTONMOCTh KpEIUTOB, MIIH. PYO. 3731587,49 | 179 348,32
pe3epB o 00ecieHeHne KPEAUTOB, MITH. pyoO. 3 799,60 5113,67
CoR, B % 0,10 2,85

Ecnun npaBa TpeGoBaHUS K (U3NUECKOMY JIHIY 0OCCIICUeHbl HHBIM BHAOM UMYIIECTBA, TO UL OLCHKH C Y4ETOM
obecrnieuenust ucrnospzyercs COR, paccunTaHHBIN MO HEOOECHEYEHHBIM MOPT(ENSIM KPEJUTOB 110 JaHHBIM OTHYETHOCTH
0aHKOB, cocTaBieHHOH B cootBercTBHM ¢ MC®O, npu strom BenmumHa COR mpupaBnuBaercst k PD. LGD ¢ y4yerom

obecreueHns OnpeeNseTcs B COOTBETCTBUM ¢ Pa3aenom 5.

Pasznen 7. Meroa y4yera KpeIMTHBIX PHMCKOB NyTeM OLEHKH CIPaBeJJMBOil CTOMMOCTH IO OTYETY OLIEHIIMKA IO
COCTOSIHHIO HA JIaTy He paHee BOSHUKHOBEHHUS cOOBITHS, BeylIero K odecleHeHUIO.

7.

7.1. IlpumeHeHue oT4eTa OLEHIMKA IS LEJIEH ONpeIesIeH s CTIpaBeIMBOI CTOMMOCTH C y4€TOM 00eCIIeHEeHHS
BO3MOJKHO JUIS BCEX aKTHUBOB, YKa3aHHBIX B MeTOAaxX OIpeaeIeH st CTOMMOCTH aKTHBOB 1 00sI3aTENILCTB.

7.2. B ciyuae, ecnu B mepuo] NIPUMEHEHUS OTYETA OLEHIIMKA JUIS ONpPEJNeNICHNs] CIPaBeNIMBOM CTOMMOCTH
BO3HHUKAET (BBIABISIETCST) COOBITHE, BeAyIlee K 00ECIIEHeHNIO, TO HE0OXOJMMO OCYIIECTBUTH BHEINIAHOBYIO OIICHKY aKTHBa
oueHIIMKOM B TeueHne 20 OHEH c JaThl BBIABJICHHS INPU3HAKOB oOecleHeHMs. [laTra, 1O COCTOSHHIO Ha KOTOPYIO
OIMPCACIIACTCA HOBasd OLICHKA, HE TOJKHA OBITh paHe€ 1aTbl BOSHUKHOBCHU CO6BITI/I$[, BEAYUICTO K 06eCHeHeHI/IIO. C JaThbl
HaCTYIUICHUSA CO6I)ITI/ISI, BEAYHICTO K O6eCH6HeHI/IIO, " 10 JaTbl OIPUMCHEHUSA HOBOTO OTYCTA OICHIIWKA, praBHSIIOIJ_IaSI
KOMIIaHHSI JIOJDKHA CKOPPEKTHPOBATb IOCIEIHIO HM3BECTHYIO CIIPAaBEATIMBYIO CTOMMOCTb, ONPEIEIECHHYIO IO OTYETYy
OIICHIIWKA, COCTABJIICHHOMY J10 BOSBHUKHOBCHUS TAKOT'O CO6I)ITI/I$[, C IPUMCHCHUEM METOJ0B KOPPEKTUPOBKHU CHpaBe}IJ'II/IBOﬁ

CTOMMOCTH, YKa3aHHbIX B HACTOAIICM ITPUJIOKCHHUH.
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IIpnnoxenne A

k METOJMKE ONPEJEJEHUSA CIIPABEJINBON CTOMMOCTH AKTUBOB C YUETOM KPEJIUTHBIX

PUCKOB

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

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

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

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

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

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

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

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

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

https://www.moodys.com/;

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

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

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

JOKYMCHTBI, TOJTYYCHHBIC praBHﬂIOHIeﬁ KOMHaHHeﬁ, B OTHOLMICHUHN IOPUANYCCKOTO JIIa

2. B orHOmIEHUHU (HU3UYECKUX JIUIL

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

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

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

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

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

e T-bank,

e bank Pycckuii Crannapr
e banx XoymKpenut

o JloxoOank

e OTII-6ank

e bank Peneccanc-kpenur
e MTC-6ank

o Kpemur-EBpomna 6ank

e (CoOepbaHK,

e bank BTB,

o Paiiddaiizendank,

e T[asmpombaHK,

e bank [JIOM.P®
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IMpusaoxenue B

k METOJIMKE ONPEJEJEHUS CIIPABEJIJINBOI CTOUMOCTHU AKTUBOB C YYUETOM KPEJIUTHBIX
PUCKOB

OnpegeneHue COOTBETCTBUS YPOBHIO PeiiTHHIa Yepe3 KPeAUTHBII cipe/ o0auranuii

IMopsiok ornpeneneHust COOTBETCTBHUSI YPOBHIO PSUTHHIA Ha JaTy OLCHKH!

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

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

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

HNHACKCHI:

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

Apxus 3nauenuii — https://www.moex.com/ru/index’RUCBTR2B3B/archive/
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3. Tlo cnenyromeit Tabiuue onpenensercs, Kakoi YpOBEHb PEHTHHIAa KCIOJb30BaTh IPH ONPENCICHUH

BEPOATHOCTHU ,He(l)OJ'ITaZ

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

BepositHOCTH edonTa i KaXK A0 IPYIIII PSHTHHTa OTIPEIEIIACTCS COITIACHO JaHHBIM POCCHICKOTO PEHTHHIOBOTO
arenrctBa AO «Okcnept PAy» (tabnmua «YpoBHHU (4acTOThl) AedonTa MO PEHTHHTOBBIM KAaTEropHsM HaIMOHAIBHOM
pPOCCHIICKON pPEeHTHHIOBOM INKaidbkl ATEHTCTBa UII BCEX OOBEKTOB pEHTHHTA, KpOME CTPYKTYPHBIX OONUTanuil u
MHCTPYMEHTOB CTPYKTYPHOTO (pMHAHCHPOBAHHSA») B COCTABE IMyOIMYHOTO aKTYaJIbHOTO OTYETa 00 HCTOPUYECKUX JAAHHBIX

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

BepositHocTu gedoJsita nist opranuzauuii MCh

st poccniickux KOMIaHui

IIpnaoxenne I

Koxa orpaciau mo OKB3/{

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

Bricokuii puck 0.08

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

Jl1s1 ”HOCTPaHHBIX KOMIIAHU I

Orpacas PD
CTpouTensCTBO 3TaHUI 0,1503
CkJtajickoe X03sICTBO U BCTIOMOTaTeIbHas TPAHCTIOPTHAS e TEIbHOCTD 0,1049
WHBecTHLINHM M yIIPaBJICHUE HEJIBHXKUMOCTBIO 0,0877
Crienmanu3upoBaHHbIE CTPOUTENbHBIE PaOOTHI 0,0762
[Tpon3BOACTBO METAIITMYECKHUX U3/CIHI, KDOME MAIMH K 000pY10BaHUS 0,0615
[IpemocraBieHue MPOYUX CEPBUCHBIX YCIIYT 0,0780
PozHudHas ToproBis 0,0659
JlesaTenpbHOCTD IO IPEAOCTABICHHIO IPOTYKTOB MTUTAHUS U HAIIUTKOB 0,0823
ITpoKr3BOACTBO MHUIIEBBIX MPOIYKTOB 0,0591
[Tpou3BOACTBO MaIINH U 000PYJOBaHHUS 0,0671
IIpouyee (cpenHee 3HAYCHHUE) 0,0904
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Mpuaoxenune /|

k METOJIMKE ONPEJEJEHUS CIIPABEJJIMBOI CTOUMOCTH AKTUBOB C YYETOM KPEJIUTHBIX
PUCKOB

Taﬁ.mma 1. CooTBeTCTBHE KA peﬁTI/lHFOB pa3/IMYHBbIX peﬁTI/IHFOBLIX areHTCTB.

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

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

KBaNMn(HUINPOBaHa, KaK ONEePaniOHHas.

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

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

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

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

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

VYnpasnsronas KOMIaHUsS JOJDKHA IPOBOIUTH aHAIU3 YPOBHS PHUCKa MO JEOUTOPCKON 3aJ0IKEHHOCTH, KOTOpas
paHee OblTa KBANMM(HUIMPOBAHA ONEPAIMOHHOW, M MO HMHOW [eOMTOPCKON 3aJOIDKEHHOCTH, IPU3HAaHHWE KOTOPOH

OCYIIECTBIISETCS.
AHanu3 ypoBHS pHCKa IIPOBOIUTCS:

®  Ha KaXJIyI0 OTYETHYIO JaTy, ycTaHoBIeHHYIO [IpaBunamu onpenenenus CUHA [T D;
®  [pH NEPBOHAYAIHLHOM NPU3HAHUU ACOUTOPCKOH 3a10KEHHOCTH;

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

Jnst ueneidl mpoBeAeHUs aHanMM3a, YIPaBISIOMAas KOMIIAHUS JIOJDKHA UCIOJb30BaTh OOOCHOBAaHHYI |

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

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

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

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

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

IMMPU3HAKOB O6€CH€H€HI/IH.
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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

KpenuTopckast 3a10KEeHHOCTD 110 BBITLIATE
JICHEe)KHOH KOMITCHCAIIMU TP TMOTAIICHIH
UHBECTUIIMOHHEBIX aeB [T

Jlata BHECEHHs pPACXOAHOM 3ammcu O
MOTallICHUH MHBECTHIIMOHHBIX 11aeB [T
COTJIAaCHO OTYETy PEerUcTpaTropa

JlaTa BBIIIATBl CYMMBI I€HEXKHOU
KOMIICHCAI[HH 3a
HHBEeCTUIIMOHHBIe maum [IAD
COI'JIACHO OaHKOBCKOM BBIIHMCKE

Kpenutopckass  3aJ0DKEHHOCTh  Mepen
YIPaBIAOIIEH KOMIIAHUEH, BO3HHKILNAS B
pe3yibTaTe MCIOJIBL30BAHMS YIPABIIAIOLICH

KOMIIaHHEeHl ~ COOCTBEHHBIX  JEHEKHBIX
CpEACTB i BBILIATHL  JICHEXKHOU
KOMIIEHCAlIU1 BJIaJIENIbLAM
MHBECTUIMOHHBIX  maes [IM®  npu

MOTalICHUY HHBECTUIIMOHHEIX maeB [T ®.

Jata HCIIOJIHEHUS
KOMIIAaHMEH 3a CYeT COOCTBEHHBIX
CpelICcTB 0053aTeNbCTB IO  BBHITIATE
JIEHEKHOU KOMIICHCAIUU Ipu
MOTralllcHWY HHBECTULMOHHBIX I1a€B W
COTJIACHO TUIATEXHBIM JIOKYMEHTaM C
OTMETKOI OaHKa 00 MCIIOTHEHUH

yHOpaBJsomen

Jlara moramieHus 0053aTENbCTB
repes] ynpasJisiolieil KoMIaHuen
COTJIaCHO OaHKOBCKOM BBITTUCKE

Jns HADJI - ngata BeIUIATBI 10XOa,
KOTOpEIi oOmaraercs HJDJI

JJist ocTaIbHBIX HAJIOTOB M 00sI3aTeNbHBIX | JlaTa  TEepeduclieHWss  CyMMBEI
KpenuTtopckasi 3aI0JDKCHHOCTh IO yIDIaTe | TIATeXXed -  JaTa  BO3HUKHOBEHUS | HAJOTOB (o0s3aTEBHBIX
HAJIOTOB U IPYTHX 00s3aTENBHBIX TUTATE)KEH | 00sA3aTeNbCTBA MO BHIIIATE HAJOra M | IUIATEXKEH) C pacueTHOTO cyera
u3 umyectsa [INO (wn) oOs3aTenpHOrO MmiaTexa, corimacio | [IM®  cormacHo  GaHKOBCKOM

HOPMAaTHBHBIM IIPaBOBBIM aKTaMm | BBIIIHCKE

Poccuiickoit  Pepepannu  u  (WiIH)

JIOTOBOPY
KpenuTtopckast 3a10JK€HHOCTD 110 caenkaMm | JlaTta moiydeHus JeHeXHBIX cpeacTB Ha | Jlata BO3HUKHOBEHUS
npoxaxu aktuBoB [IM® (3a mckmodeHnem | pacuetHsiii  cger [IM®  cormacHo | oOs3arenbcTBa 10 CIEIIKE

CHETIOK MPOJAXKH LIEHHBIX Oymar)

0OaHKOBCKOM BBITIMCKE

COTJIACHO YCJIOBUAM JTIOTOBOpPaA

CrpaBeinBasi  CTOMMOCTh  00513aTEJIbCTB,
BKitouaercss B pacuer CHA B pasmepe ee
octatka Ha mgary ompexaeneHuss CUA. He
JIUCKOHTHPYETCSL.
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3aJJ0JDKEHHOCTh j3(0)

yIPpaBISAOLEN
CICTIHATN3UPOBAHHOMY
JIETIO3UTAPHIO, OIICHIIIHKY, Ty,
OCYWICCTBILIIONIEMY  BEICHHE  peecTpa
BJIaJICJIBIICB HHBESCTUIIHOHHBIX ITacB [T, a
TakKe 00A3aTENBCTBAM IO OIUIATE MPOYNX

Kpenurtopckas
BO3HArpaXkKACHUAM
KOMITaHHH,

pacxoloB, OCYILECTBISIEMBIX 3a CYET
nmyniectea [IM® B cooTBercTBUM C
IIpaBunamu Y [TNUD

IIpuznanue

OCYIICCTBJIACTCA Ha

KaKIYI0 M3 YKa3aHHBIX JaT B CIydae

BO3HHUKHOBCHUA

COOTBETCTBYIOIIUX

00CTOSTENILCTB:

Hara onpenenenns CUHA [TNU®. Ecu
o0s3aTeNnsCTBA IO JTOTOBOPY HE
MOTYT OBITH HAJISKHO OIIPEIEICHBI
Ha TaKkyl JaTy, TO MPUMEHSEeTCs
METO]1 arnmpoKCUMallUH, npu
BO3MOXHOCTH €ro NPUMEHEHHUs K
JIAHHOMY BHJy pacxojioB23;

Jlata BO3HHMKHOBEHHUSI 0053aTEIILCTB
COTJIACHO YCJIOBHSIM JIOTOBOpA, €CIU
eCTh OCHOBaHHSA OITHO3HAYHO
moJiaraTh, 9YTO YCIYTH IO JOTOBOPY
OyZyT OKazaHBL;

Jara, sBisromasicst pabodnM JHEM,
MPEIIECTBYIOIINM THIO BCTYTUICHHS
B CHJIy U3MEHEHUI U JAONOJHEHUHN B
IIpaBuina JIOBEPUTEIILHOTO
ynpasiieHus [IM® B yactu nepenauu
mpaB U OOS3aHHOCTEHN MO JTIOTOBOPY
JIOBEPUTETHHOTO YIpaBJICHUS
JpYroii yNpasJsIIOIled KOMIIAHUU —
JUTSL BO3HATPAKICHUS YIIPABIISIONICH
KOMITaHWUH, KOTOpas MepeaaeT mpapa

O  JIOTOBOPY  JIOBEPHUTEIILHOTO
ynpasneHus [TUD.

Jara  momydyeHWss  JOKyMEHTa,
TOATBEPXKJAIOMIETO  BBIMOJIHEHNE
pabotr  (okazaHWsI  YCIyr) 1O

COOTBETCTBYIOIIUM JOroBOpaM HJIH

Jlata  mepedymMCcICHUs  CyMMBbI
BO3HAarpakKl€HUH M PAacXoJiOB C
pacuetHoro cueta [IM® cornacuo
0GaHKOBCKOM BBIITHCKE

CripaBeniBasi CTOMMOCTH 00513aTEIbCTB T10
BBIIUIATE BO3HArPAXKACHUH yIpaBIAOLIEH

KOMITAaHUH, CHELUATM3UPOBAHHOMY
JIETIO3UTAPHIO, OLICHIIUKY, JIHILY,
OCYIIECTBIISIIOIIEMY ~ BEJCHHE  peecTpa

BJIAJENIbIICB MHBECTHIUOHHBIX maeB [IND,
MIPU3HAETCS MPHU YCJIOBUU MOCTYIUICHUS HA
pacuetHslil cueT [IMD nenekHbIX CPEACTB B
CBSI3U C JIOBEPUTEJIBHBIM YIIPaBJICHUEM
nmymectsom  I1IM® B cymme, He
MPEBBIIAIONIEN NPENEIbHO JTOMYCTUMBIN
pasMep pe3epBa Ha BO3HATPAXKIACHHUS Ha
JlaTy TpU3HAHHA B  COOTBETCTBUU C
[pasunamu AY [MNO.

CrpaBeiBasi CTOUMOCTB 0053aTENBCTB 10
oriate pacxonos, CBSA3aHHBIX c
JOBEPUTCIIbHBIM YIIPABJICHUCM, IMPU3HACTCA
B CyMME, HE IpPEBBILIAIOIICH IIPEJEIIbHO
JIOTTyCTUMBIN pa3Mep pacxoloB Ha JaTy
MpU3HaHUA B COOTBCTCTBUU C HpaBI/IHaMI/I
AV [N .

AnnpokcuManus BEIWYHMH, II0J KOTOpBIE
MPOUCXOIUT (hOpMHUPOBaHME pe3epBa, He
TpebyeTcs, 3a MCKIIOUCHHWEM IPHU3HAHUSA
BO3HArpaXJ€HWH W pPacxoJoB  Ha
MIOCJIC/THIOI OTYETHYIO JaTy KaJeHOapHOTO
roja.

B orcyrctBum pesepBa B ciydae, €CiIu
BEJIMYMHA BO3HATPAKICHMS Y IIPaBIAIOIIECH

23 porHosHble 3Ha4YeHUs1 0653aTeNbCTB, pacCUMTaHHble YMpaBnsiolwein KomnaHuei, npegoctaBnstioTcs B CreunannsnpoBaHHbI Aeno3uTapuit
Kaxxayto aaty onpeaeneHus CHA c ykasaHuem nepuoaa BblI6opkn U 06bACHAOWMX NePEMEHHbIX.
Ons uenen annpokcuMauum pasmepa 06a3aTenbCTB MCMOAb3YeTCs CTaTucTuka 3a nocnegHve 12 ([eeHaguaTb) MecsueB, NpeawecTBylOWMX AaTe
onpegenexHna CHA TMN®. MNpu OTCYyTCTBUM Takoro obbema CTaTUCTUKM MeToh anmnpoKCMMauuu MPUMEHUM MNPU HaJW4YMKM AAHHbIX HEe MeHee 4YyeM 3a
nocnegHue 2 (ABa) Mecsaua, npealecTByowmnx gate onpegenedna CHA NNO.
B paTy noctynneHus AOKyMeHTa, NOATBEPXKAAOLWEro oka3aHHble yCyrn, Npon3BoOANTCS KOPPEKTMPOBKA HaYMUCIEeHHbIX 0683aTeNnbCTB A0 MX peasibHOro

3HA4YEHUA.

Ha
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B COOTBETCTBUHU cC mpaBunamu Y
TTND

Kpenuropckas  3aJ0JDKEHHOCTh  I10

BO3HATPAXKICHUSIM YIIPaBIIOMICH
KOMIIaHHUH, CIEIHATH3HPOBAHHOMY
JIETIO3UTAPHIO, OIICHIIIHKY, Ty,

OCYLIECTBILIIOIIEMY BEACHHE peecTpa
BIAJC/BLEB  UHBECTUIMOHHBIX  IacB
IIN®, npusHaercs B yKa3aHHBIC BBIILIE
JaTbl IIpU YCIOBUU MOCTYIJICHUS Ha
pacuetHpii cuer IIM®  neHexHbIX
CPEICTB B CBS3HM C JIOBEPUTEIHHBIM
ynpasiieHueM umyiiectsom [IU® B
CyMMe€, HE IMPEBBINIAIOMEN MpeAeabHO
JOIyCTUMBIA ~ pasMep  pe3epBa  Ha
BO3HAIPaXICHUS Ha JaTy NpPU3HAHUS B
cootBercTBUH ¢ [IpaBunamu Y TTUD.

komnanuu B coorBetctBuu ¢ 1Y I[IN®D
SIBIISICTCS (DUKCUPOBAHHOM BEITUYMHON, TO

KpeaAuTopCKas 3aJ0JDKCHHOCTH o
BO3HArpaxa€Hutro anaBnﬂ}omeﬁ
KOMITaHUH 3a HETIOJTHBIA MECAIL

OMpEeNENAeTCs] MPONOPLUUOHAIBHO MEPUOLY
okaszaHus yciryru. ITpu oToM npu pacdere Ha
mocieqHui  pabounii  OeHb  IOJHOTO
pacyeTHOro nepruoja CIpaBeInBast
CTOUMOCTb 33JI0JKEHHOCTH OIIpeIeNsIeTCs B
IIOJIHOM CyMMe€ 3a OTYETHBIH IEPUOA, €CIU
MOCJIEIHUI  pabouuii JeHb PacyeTHOro
mepuoja HE COBIAAaeT C IOCIEIHHM
KaJeHJapHBIM JHEM.

AHaNOrM4HBIA TMOJAXOJ NPUMEHSETCS NpHU
OLIEHKE MHBIX BO3HATPAXJCHUI M PacXo/i0B
MO NEPUOJMYECKU OKa3bIBAEMBIM YCIyram,
BENTMYHHA KOTOPBIX SIBJIACTCS
(MKCHPOBaHHOM.
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CrpaBenmuBasi CTOMMOCTDh yKa3aHHBIX
HUKE 0053aTeNbCTB OIpeNeisieTcs Ha
OCHOBAHUU JIOKYMEHTOB,
MOATBEPKAAIOIMNX OKa3aHHBIE YCIIYTH
(anmpokcuManus He MPUMEHSETCS )

- pacxofsl 1o 0OCTYXKHBaHUIO OAHKOBCKUX
C4eTOB (BKIIIOYAsl BAFOTHBIN KOHTPOJIB);

- pacXoAdbl IO OIJIaTe yCayr OpI‘aHI/I?)aIlI/Iﬁ o
COBCPUICHHUIO CACJIIOK U 06CJ'Iy)KI/IBaHI/I}O
CUYCTOB B TaKUX OpraHU3alUAX;

- pacxobl TPEThUX JIUII, OTNIAYNBAEMBIX B
COOTBETCTBHUHM C JOTOBOPOM 00 OKa3aHHU
YCIYT CHIEUATU3UPOBAHHOTO JICTIO3UTApUS.
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JEHEKHBIE CPEJJCTBA HA CHETAX, B TOM YUCJIE HA TPAH3UTHBIX, BAJIIOTHBIX
CUYETAX, CHETAX 3CKPOY, OTKPBITbBIX HA YIIPABJAIOIYIO KOMIIAHUIO A.Y. IN®

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

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

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

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

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

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

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

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

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

DHCKOB)

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Lennsie Oymarw, B T.4. ACTTO3UTHBIC CEPTHPUKATEHI

Jata nepexoaa mpaB COOCTBEHHOCTH Ha LIEHHBIE Oymaru:
(32 HCKIIOYECHHEM IICHHBIX OyMar MepefaHHBIX IO CJAEJIKaM, COBEpIIACMBIM Ha
BO3BPAaTHOW OCHOBE, IIPU COXPAHCHUH KOHTPAreHTOM 10 CACJIKE 3a COO0H 3HAYHUTEIILHON

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

PENO «Cnaenxu PETIO»);

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

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

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

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

TIepeJaHHBIMHA TIO C/ICJKE [IEHHBIMHU OyMaraMm):

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

JlparomeHHsle METAJUTBI M UX 3KBHUBAJICHT OTPAXKaroTcst Ha naty ompeneieHus CUA mo
CIIEIYIOLIMM CIIPABE/JIMBBIM IIEHAM B MOPSAKE yOBIBAHUS MPUOPHUTETA C YYETOM Beca
JparolieHHOr0 MEeTalIa, 32 KOTOPBIA onpenesseTcs Kaxaas U3 IeH:
1. Ilena c Mockosckoii bupsxu (MB), B wacTHOCTH:
e GLDRUB_TOM - myist 30107a;
e SLVRUB_TOM - mst cepebpa.

2. Ilena banka Poccunu.

CnpaBeuBasi CTOMMOCTb 3a/I0JDKEHHOCTH TI0 CJIEJIKAM C AParoleHHBIMI METaJUIaMH / UX
9KBUBAJICHTOM, 3aKJIIOUYCHHBIM Ha YCJIOBHMAX T+, omperernsercs B pa3Mepe pasHHUIBI
MEX]Ty CIIPaBeUINBOM CTOMMOCTBIO IPAaroleHHbIX METAJJIOB / X SKBUBAJICHTOM B BaJIOTE
pacuera CUA, SBISIOIIUXCS MPEIMETOM CAENIKH, U CyMMOH CHENKH B BANIOTE CHEIKH,
MIpUBE/IEHHOMN K BaioTe pacyeta CHA.

B ciyyae MONOXKHUTENBHOM pAa3HUIBI, CHENIKAa MPU3HACTCS B COCTABe AKTHBOB
(meburopckas 3aI0JKCHHOCTB ) y MOKYTIaTeNs/ B COCTaBe 0053aTeNBCTB
(kpeauTopCKast 33aJOJDKEHHOCTh) Yy HpOJaBlla, OTPHUIATENBHONW  PasHUIBI - B
cocraBe 0053aTeNbCTB (KPEAUTOPCKAs 3aJOJKEHHOCTD) Y MOKYINATEIs/B COCTABE aKTHBOB
(meburopckas 3aI0JKEHHOCTH) Y MPOABIIA.

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

B Cllyyae HACTYIUICHHUSI COOBITHS, TPUBOJSIIEIO K NMPU3HAHUIO JPAroleHHOr0 MeTaia
HENPUTOIHBIM JUISI TAIBHEHINEro UCIIOIB30BaHMS 110 IIEJICBOMY HA3HAYCHHUIO, - C JAThI
MOTy4YeHHS O(PHUIMATEHOTO JOKYMEHTA O TAKOM (paKTe.

Crucok o0mux CcoOBITHH, NPUBOMAMIMX K OOCCICHEHHIO, VyKa3zaH B Meronuke
OTIpEICIICHUs CIIPABEUIMBON CTOMMOCTH aKTHBOB C YYETOM KPEIAUTHBIX PHCKOB.
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JEBUTOPCKASA 3AJJOJIKEHHOCTD IO MIPOHEHTHOMY (KYIIOHHOMY) 10XO0A4Y,
YACTUYHOMY / HOJTHOMY NMOTAINEHUIO SMUTEHTOM OCHOBHOI'O JOJIT A IO
JOJITOBBIM HEHHBIM BYMAT' AM

e JleOuTOpCKAas 33JOJDKCHHOCTD M0 MPOLEHTHOMY (KyITOHHOMY) TOXO/LY IO JOJITOBBIM
LIEHHBIM Oymaram;

e JleOuTopcKas 33JOJDKCHHOCTD M0 YaCTUYHOMY/TIOJTHOMY MOTAIICHHIO YMUTCHTOM
OCHOBHOT'O JI0JITa IO J0JITOBBIM LIEHHBIM OyMmaram.

e Jlust 1eOUTOPCKOIl 32J0/IKEHHOCTH MO NMPOLEHTHOMY (KYNOHHOMY) A0XO1Yy MO
J0JTOBBIM IEHHBIM 6yMaraM - JlaTa HAaCTYIUJICHHSA Hadajlla CpOKa HCIHOJIHCHUA
00s13aTenLCTBA 110 BEIILIATE KYIIOHHOI'0 J0X0Ja (JlaTa OKOHYaHUs KYIIOHHOTO
Hepnona) B COOTBETCTBHU C YCJIOBHUAMMU BBIITYyCKa IICHHOﬁ 6yMal"I/I.

e Jlnsi NeOUTOPCKON 3aJ0/KEHHOCTHM 10 YACTHYHOMY/IOJHOMY HOralleHUIO
OMHUTEHTOM OCHOBHOTI'0 J10JITA IO J0JAr0BbIM HHEHHBIM 6yMaraM — JdaTa 4aCTU4YHOI'O
WM TIOJIHOI'O MOTallICHUs HOMUHAJIa Ha OCHOBaAHWU PCUHICHUS O BBIITYCKE.

e Jlara WCHONHEHHUS O00A3aTEIBCTB OMHTCHTOM, MOATBEPKICHHONH OaHKOBCKOM
BBINKHCKOM ¢ pacyeTHOro cuera ymnpasiswoneil komnanun Y. ITU® unu otueTom
Opoxepa TN D;

e JlaTa JWKBHIAIMKM 3MHTEHTa, coryiacHo Beimucke w3 EIPIOJI (wim BBIIMCKH W3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOT'O OpTaHa HHOCTPAHHOTO TOCYIapCTBa).

B oTcyTcTBHE PU3HAKOB 00CCIICHECHUS:

e B Teuenne 7 pabOoumx IHEH C AaThl MPU3HAHUS JEOUTOPCKOW 3aM0KEHHOCTH
POCCHICKMX SMHUTCHTOB, BKJIOYas 3aJ0JDKCHHOCTH SMUTCHTOB — MEXKIYHApOIHBIX
KOpIoparuii;

e B teuerne 10 pabouymx mHEH ¢ maTHl NpU3HAHHUA ACOUTOPCKOHM 3aI0DKCHHOCTH
HWHOCTPaHHBIX YMUTEHTOB.

B Teuenune Bcero cpoka NpuU3HaHUs JeOMTOPCKOI 3a10KEHHOCTH OTIEPAllMOHHOM:

e OmeHka cHpaBeIMBOH CTOMMOCTH HeOMTOPCKO 3a01KEHHOCTH 110
NPONEHTHOMY (KYNOHHOMY) [I0XOAY IO JOJITOBBIM IIGHHBIM Oymaram
OIpejiesIeTCs. B pa3Mepe, OIpPEAEICHHOM Ha JaTy HAcTYIUICHHS CpOKa
WCIIOJIHEHHsI COOTBETCTBYIOIIEro 0053aTeNbCTBa (JaTy MCTEUYEHHs KYIOHHOT'O
MEePUO/Ia) B COOTBETCTBHHU C YCIOBHSIMH BBIIyCKa IICHHOW OyMaru, U UCXOIs U3
KOJIMYECTBA LIEHHBIX OyMar Ha JIaTy HaCTYIJICHHs! yKa3aHHOTO CpoKa.

e OmeHka cHpaBeUIMBOH CTOMMOCTH HeOHMTOPCKOIl 3a0T’KEHHOCTH 1O
YaCTMYHOMY/IOJTHOMY TOTAlIEHHI0 3MHUTEHTOM OCHOBHOIO J0Jra II0
JIOJNTOBBIM IIEHHBIM OyMaram orpenenserTcs B pa3Mepe, OlpeAeIeHHOM Ha JaTy
HAaCTyIUIGHHS CpPOKa WCIIOJHEHHS COOTBETCTBYIOIIETO 00s3aTelbCTBA B
COOTBETCTBHH C YCJIOBUSIMH BBIITyCKa IIEHHOW OyMaru, ¥ NCXOJsl U3 KOJIMYECTBa
LIEHHBIX OyMar Ha JlaTy HacTYyIUIEHHs yKa3aHHOTO CPOKa.

ITo ucreuenun cpoka KBaguduKaluMU JEOUTOPCKON 3aJ0JDKEHHOCTH 110 MPOLIEHTHOMY
(KynmoHHOMY) JOXOIy, a TaKkke MO0 YaCTHYHOMY/TIOJHOMY MOTalIEHHI0 SMHTEHTOM
OCHOBHOTO [I0JITa 10 JOJTOBBIM IIEHHBIM OymMaraM Kak OIepaliMOHHOH, CIpaBensInBas
CTOMMOCTH HETIOTAIIeHHON 3aJ0JDKEHHOCTH OTIPEIeNIIeTCS B COOTBETCTBUU ¢ MeToInKe
OTIpeIeNeHNs] CIIPABEUIMBOM CTOMMOCTH aKTHBOB C YYETOM KPEAUTHBIX PHCKOB.

Crincok o0mmx coOBITHH, MPUBOAAIINX K 00ECIIEHEHHIO, YKa3aH B MeToanke
OTIpEICIICHUS CIIPABEIUBON CTOUMOCTH aKTHBOB C YUETOM KPEIUTHBIX PUCKOB.
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JEBUTOPCKASA 3AJOJKEHHOCTD ITO MIPOOEHTHOMY JOXOAY IO JEHEKHBIM
CPEACTBAM HA CUETAX

e JleOuTopckasi 3aJ0JDKEHHOCTh IO IPOLEHTHOMY JIOXOAY IO JCHEXKHBIM
Cpe/cTBaM Ha OCTaTOK MO cueTaM ympasistoieit kommnanuu J[.Y. [TUD,

e JleOuTopckas 3aJ0JDKEHHOCTh MO MPOLEHTHOMY J0XOJy, BO3ZHHMKAIOIIAs Ha
OCHOBaHHH JIOTOBOPA/COTIIALICHUS O MOJJIep)KaHINH HECHU)KaeMOT0 OCTaTKa 110
cyeram ynpasittomeil komnaauu J1.Y. ITH®

e Jlata, B KOTOPYIO CyMMa NPOLEHTOB (IIOJHAsI WX YaCTUYHAs) K HOIYyYECHHUIO
MOXeET OBITh JOCTOBEPHO OIpeJIeieHa.

e JlaTa OKOHYaHMS IIEPHOJA HAUUCIICHUS NIPOLEHTHOIO J0X0/a - B CIIy4ae, eCllid
JIOTOBOp/cOrNIallieHHe IO MPOLEHTHOMY JIOXOAYy Ha OCTaTOK IO CueTy
COJIEPXKUT YCJIOBHSA, KOTOpBbIE HE MO3BOJSAIOT MPHU KAXKAOM ONpEeIeeHUU
CIPaBeVIUBOM CTOMMOCTH JAOCTOBEPHO pPACCUUTaTh CYMMY MPOIIEHTHOIO
JI0X0/1a K TTOJy9IE€HHIO WIN IOTOBOP/COTIIAIIEHHE O HAYHMCICHUH IIPOIIEHTOB Ha
HECHMKAEMBIM OCTaTOK MO CYETy NPeAyCMaTpUBAET YCIOBUS, IPU KOTOPBIX
HTOTrOBasi CyMMa IIPOLEHTOB K IOIy4YEHHIO MOXKET H3MEHUTBCS.

e Jlara ncnoiaHeHUs 00sA3aTENBCTB OaHKA COTIIACHO YCIOBHAM JTOTOBOPA/COTIIAIIICHUS
0 TIPOIIEHTHOM JOXOJ€E IO JEHE)XHBIM CPEJICTBAM HA CUETAX WM O MOIJICpKaHUU
HECHIYKAEMOT'0 OCTaTKa 10 cueTaM ymnpasiisitonieid kommnanuu [1.Y. ITN®;

e Jlata nukBHAauuK OaHKa COTJIACHO WH(OpMAaLUH, PACKPHITOW B O(UIMAIEHOM
JIOCTYIMHOM UCTOYHHUKE (B ToM umciie 3amucu B ETPHOJI o nukBumaiuu 6aHka).

B OTCYTCTBUC IIPU3HAKOB o0ecIeHEeHH:

® C J1aThl IPU3HAHMS A0 JIaThl BHIILIATHI MPOLCHTOB (BKIIIOUUTEIBHO) B COOTBETCTBUH C
JTIOTOBOPOM/COTJIAIIICHIEM.

CrpaBeinBasi CTOUMOCTh JIeOUTOPCKON 3310JKEHHOCTH 110 MPOIEHTHOMY JI0XOY 10
JICHE)KHBIM CpeJICTBaM Ha cuerax ynpasistonieil komnanuu J1.Y. I[TM® onpenensiercs B
TEUYCHHE BCEr0 CPOKa KBaTH(DHUKAIMU 3aJ0JDKCHHOCTH KaK OMEPAIMOHHOW B CyMMe
MPOLICHTOB, HAUYUCIEHHBIX COIJIACHO YCJIOBHSM JIOrOBOPA/COTJIALICHUS] Ha CYyMMY
OCTaTKa IO CYeTy WM Ha CYyMMY HECHIDKAeMOT'O OCTaTKa IO CYETy - B ClIydae, ecid
YCJIOBHSL HAUUCJIEHUS MPOLIEHTOB MO3BOJISIIOT HAJEKHO M JOCTOBEPHO PAacCUUTaTh UX
pa3Mep K NOJy4eHMIO Ha 1aTy ONpeJIeleHHs CIIPaBeAJIMBON CTOMMOCTH.

I[lo wcreyeHnn cpoka KBUIM(PHUKANUM  JAEOMTOPCKOM  3a/JI0JDKEHHOCTH — Kak
OTIEPAI[IOHHOW, a TakXKe B CiIydac BBIABICHHS HHBIX COOBITHH, NPUBOIAMIMX K
o0ecrieHeHNI0, CIPaBeIINBas CTOMMOCTh OTPEJIENeTCs] B COOTBETCTBUH ¢ MeToauke
OIIpeeICHNs] CIIPaBEUINBON CTOUMOCTH aKTUBOB C YUETOM KPEIUTHBIX PUCKOB.

Criucok 00X COOBITHI, TPHBOASAIIMX K OOECIEHEHHIO, yKa3aH B Merouke
OTIpe/IeTICHHS] CIIPABEJIMBON CTOMMOCTH aKTHBOB C YUETOM KPEJUTHBIX PUCKOB.
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JEBUTOPCKASA 3AJJOJIKEHHOCTD IO BBIIIJIATE JTUBUJAEHAOB IO AKIIUAM, TOXOJA
IO AENNO3UTAPHBIM PACIIMCKAM

JebuTtopckast 3a10JDKEHHOCTB 110 BBITUIATE JUBHICHIOB IT0 aKIIHAM, JOXOa 0
JIETIO3UTAPHBIM PACIHCKaM

Jlara npu3HaHus 1e0UTOPCKO# 32I0JPKEHHOCTH 110 BBITUIATE AUBH/ICH/IOB 110 aKIUIM, T0X0/1a
0 ACTO3UTAPHBIM PACIIUCKAM B OTHOLICHHUH:

1) akumii, 1eMO3UTAPHBIX PACITUCOK POCCHIICKAX IMUTEHTOB:
- Jata, ¢ KOTOpOH IeHHbIE OyMmMarn Ha4MHAIOT TOPrOBaThCSA 0e3 ydera OOBABICHHBIX
JUBUICHIOB/JI0XO0I0B (I TOPTYEMBIX IICHHBIX OyMar);
- nmata (QUKCAMM pPeecTpa aKIMOHEPOB/BIANCIBICB IICHHBIX OyMar [Uis BBIIUIATHI
JUBUJICHIOB/I0XO00B (U HETOPTYEMBIX LIEHHBIX OyMar, a TakKe B cliydae HCBO3MOKHOCTH
OTpENCINTh JaTy, C KOTOPOH IIeHHbIe OyMard HAYMHAIOT TOProBaThcs Oe3 ydera
00BSIBJICHHBIX JAUBUICHIOB/I0X0/I0B).

2) akuuii, 1eM03MTAPHBIX PACHHCOK HHOCTPAHHBIX IMHTEHTOB!
- 7JaTta, ¢ KOTOpOW IEHHBIE OyMarum HAa4YMHAIOT TOProBaThcsi Oe3 ydera OOBABICHHBIX
musunernnoB (DVD _EX DT);
- gJara, Ha KOTOPYIO OIpENENAIOTCA JIMIA, WMEIONME IMpaBO HA IIOJydYCHHUE
IMBHICHAOB/K0X00B (B oTcyTcTBUH HH(popManun o DVD EX DT).

Uctounuku uHpopmanmu: HKO AO HPJI, mocrynHbie uHHGOPMAIIMOHHBIC CHCTEMBI,
oduIHaIbHbIE CAThI IMUTECHTOB.

[Ipu orcyrcTBuM MH(OPMALUK U3 BBIIIE YKa3aHHBIX MCTOYHUKOB (B TOM YHCJE O
pasMepe NMPUYMTAIOUIMXCS BBIIUIAT) - JaTa 3a4MCIICHUS JIEHEKHBIX CPEJICTB HA PacueTHBIN
cuet ynpassironieii kommanuu J1.Y. [T (B ToM umcie Ha cueT Opokepa, OTKPBIThIN st YK
.V. ITUD).

B mary mpusHaHus HEOOXOAMMO OIPENEIUTh KOMMYECTBO IIEHHBIX Oymar Ha JaTy
¢ukcanmu  peecTpa  aKIMOHEPOB/BIANENBIEB  IEHHBIX  OyMar [Uis  BBIIUIATHI
JUBUICHAOB/IOXO0I0B WM Ha JIaTy, HA KOTOPYIO OMPENENSIOTCS JINIa, IMEIONIIe MpaBo Ha
MOJIyYCHHE AUBUICHIOB/JOX0/I0B C YU€TOM 3aKIFOUYCHHBIX, HO HEHCIIOJHCHHBIX CIIEIIOK.

e Jlara uCTIONHEHHsI 00S13aTEIBCTB IMUTECHTOM, MTOATBEPIKIACHHAS OAHKOBCKOW BBITUCKOM C
pacueTHOro cuera ynpasistonieid komnauuu J[.Y. [TU® wau otuerom Opokepa [TUD;

e Jlara JNMKBUAAIMM 3MHUTEHTa, coryiacHOo Bbimucke w3 EIPHOJI (unm BeIMUCKK U3
COOTBETCTBYIOIIETO YIOJHOMOYEHHOTO OpraHa MHOCTPAHHOTO FOCYAapCTBa).

B oTcyTcTBHE NPH3HAKOB 00CCLICHEHUS:

o B tedenne 25 pabounx JHEH ¢ JaThl IPU3HAHUS IEOUTOPCKON 33 JOTKEHHOCTH POCCHHCKUX
Y MTHOCTPAHHBIX 3MUTEHTOB, a TAK)KE MEXIYHAPOTHBIX KOPITOPAIHH.

OrieHKa crpaBeIMBONH CTOUMOCTH JIeOMTOPCKO# 33/10JDKEHHOCTH IO BBIIIATE JUBUACHIOB

10 aKIMsM, JOXO/Ia 110 JIEMO3UTAPHBIM PAcIMCKaM B TEYCHHE BCEro CpOKa KBajH(UKaAIKUU

Takoi 3al0OJUKEHHOCTH KaK OICpaliOHHOH HE KOPPEKTHPYETCS M ONpeiessieTcs B

HOMHHAJIbHOM BETMYMHE MCXOJIS U3:

® KOJHMYECTBa aKI[HA/JETIO3UTAPHBIX PACITUCOK, YITCHHBIX Ha cuere neno [ Ha naty, Ha
KOTOPYIO OIPEIENISIOTCS JIMIA, MMEIOIIHE MPAaBO Ha TOIYYCHUE NUBUACHAOB C YYECTOM
3aKJTFOUYCHHBIX, HO HEUCTIOJHEHHBIX CCNOK, U

e 00BSBICHHOTO pazMepa IUBHICHA (I0X0/a), IPUXOISIIETr0ocs Ha O/IHY LICHHYIO0 Oymary
COOTBETCTBYIOIIEH KaTeropuu (THIA) 32 BEIYETOM HAJIOTOB M COOPOB B CIlydae, eCiid 3TO
MIPUMEHUMO.
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Ilo mcreyenun CpoKa KBaJ'II/I(bI/IKaLII/II/I Z[e6HTOpCKOﬁ 3aJ0JDKCHHOCTH KakK OHCpaHPIOHHOfI,
crapaBcajiuBagd CTOUMOCTL OHNPEACISICTCA B COOTBETCTBUU C MGTOZ[I/IKC OnpeAcICHUs
CHpaBeJ.'[J'IHBOﬁ CTOMMOCTHU aKTUBOB C YYETOM KPCAUTHBIX PUCKOB.

Crircok o0muX COOBITHH, MPUBOAAIINX K 00CCIICHEHUIO, YKa3aH B MEeTOIKe OIpeaesIeHIs
CHpaBeUIMBON CTOMMOCTH aKTHBOB C Y4ETOM KPEAUTHBIX PUCKOB.
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JEBUTOPCKASA 3AJJOJIZKEHHOCTD IO JOXOJAM UHBECTUIIUOHHBIX ITAEB
POCCHUMCKHX IIA® U MMAEB (AKIIMIN) ”THOCTPAHHBIX UHBECTUIIMOHHBIX ®OH/IOB,
ITAN KOTOPBIX BXOJAT B COCTAB UMYIIECTBA ITU®, ITO JOXOJAM OT JOJEBOTO
YYACTHUSA B YCTABHOM KAIIUTAJIE

JlebuTtopckas 3aH0DKEHHOCTD 110 JOXOAaM MHBECTHIIMOHHBIX maeB poccuiickux [T u
raeB (aKuui) MHOCTPAHHBIX MHBECTUIIMOHHBIX (DOHJOB, AW KOTOPHIX BXOIST B COCTaB
umyectsa [IM®, no 1oxonam OT AOJEBOrO y4acTUsl B YCTABHOM KallUTaJle POCCUNCKUX
¥ MTHOCTPAHHBIX KOMITAaHHH.

e  JlaTo npu3HAHUS TOXO/A I10 MasiM, SIBJISIETCS aTa BOSHUKHOBEHHUS 0053aTEIbCTBA 110
BBITUIATE JIOX0/1a, YKa3aHHAs! B COOOIIEHUHU O BBIIIATE J0X0/a 110 HHBECTUIIMOHHBIM
nassM poccuiickux [1M® u nasim (akuusM) HHOCTPaHHBIX MHBECTUIMOHHBIX (DOHIOB,
B cootBercTBuu ¢ nHpopmarmeit HKO AO HP/I, nuadopmanuu Ha odpunnaisHOM
caiiTe ynpaBIsIOIIeH KOMIIAaHMM WM B OQUIMAIBHOM COOOIIEHHH JUIS BiIaAeibLEB
WHBECTHLMOHHBIX A€B O BBIILIATE J10X0/a (A7 KBann(pHINPOBAHHBIX HHBECTOPOB)
WM Ha OCHOBAHWHU MHBIX HH(POPMAIIMOHHBIX CHCTEM, HCIIOIb3YEMbIX Y IIPaBIIAIOICH
KOMITAaHUCH;

e Jlata, c KOTOPOM MHOCTpAaHHBIC IIEHHBIE OyMaru HauYMHAIOT TOProBaThcs Oe3 ydera
o0psaBieHHBIX quBHAeHAOB (DVD EX DT) B COOTBETCTBHM C TaHHBIMH JOCTYITHBIX
HH(POPMAMOHHBIX cUCTeM WiH (B oTrcyTcTBud nHpopMmanuu o DVD _EX DT) nara,
Ha KOTOPYIO OIpEACNAIOTCS  JIHNA, HMEIOIMEe IpaB0 HA  IOJydYCHHE
JIIMBHUIECHIOB/ 10X0/10B;

e Jlata ompezeneHus BBIIUIATHI J0XO0JA, COIIACHO HMH(OpMAIMU, Ha O(UIHATEHOM
caiite ympaBistolel KOMIAHWK/B O(MHUIIMATEHOM COOOIICHHH I BIIAJCIBIICB
WMHBECTHLMOHHBIX MAeB O BHIILIATE A0X0/a (711 KBaIN(HUINPOBAHHBIX HHBECTOPOB);

e [lo noxogam OT JOJIEBOTO y4acTHsl B YCTaBHOM KallMTaJle - JlaTa NPUHSATHUS peleHUs
o01ero codpaHus WM HHOTO YIOJTHOMOYEHHOTO OpTraHa O BRIILUIATE TAKOTO J0X0/1a;

e Jlpu orcyrctBuM HH(OpMAaIMKM U3 BbINIE YKAa3aHHBIX HCTOYHUKOB (B TOM HHCIIE
pa3sMepa NPUYUTAIOMINXCS BBHIIIAT) - JaTa 3a4dMCICHUs JCHEKHBIX CPEICTB Ha
pacueTHbIi cuet ynpasistomeit komnanuu [.Y. I[IN® / va cyer Opokepa, OTKPBITHIHA
s YK LY. TINO.

B 11aTy HpI/ISHaHI/IH HCO6XO)II/IMO OHpe}]eJII/ITI) KOJIMYECTBO ILICHHBIX 6yMar Ha }IaTy
(dukcanu  peecTpa  aKIMOHEPOB/BIAJACNBICB  IIEHHBIX Oymar ISl BBIILIATHI
JIMBHIEHIOB/IOXO/I0OB WJIK HA JaTy, Ha KOTOPYIO OMNPENEIISIOTCS JIMIA, UMEIOIINE TPABO
Ha TOJIyYEHHE JUBHECHIOB/MOXOM0B C YYETOM 3aKIIOYEHHBIX, HO HEHUCIIOJHEHHBIX
CHETIOK.

e JlaTa UCTIOJIHEHUS 0053aTeNbCTB 0 BBIILIATE JIOX0/1a, IOATBEPKICHHON 0aHKOBCKOW
BBIITUCKOM C pacueTHOro cyera ympasistomeil kommannu J[.Y. TIM® /orueTom
6pokepa [TND;

e JlaTa JIMKBUAAIMH JIUIA, OOS3aHHOTO MO IIEHHBIM OymaraM HMHOCTPaHHOTO
HWHBECTHIIMOHHOTO (DOHAA, I0X0aM OT JOJICBOTO YJacTHs;

e JlaTa MCKIIIOUEHHS M3 PEECTPpa POCCUIICKOTO MaeBOro0 MHBECTUIIHOHHOTO (hOH/A.

B orcyTcTBHE MPU3HAKOB 00ECIICHEHHUS:

e B TeucHHe 25 paboumx JHEW ¢ AaThl MPHU3HAHUSA JNEOUTOPCKON 3aJ0JDKCHHOCTH II0
LIEHHBIM OyMaraM pOCCHHCKHUX W WHOCTPaHHBIX SMUTECHTOB, & TaKXKe MEXKIyHapOTHBIX
KOpIIOparuii;

® B TEUCHUE BCEr0 CPOKA, YCTAHOBJICHHOTO PEIICHHEM O BBIIIATE J0XOJA OT JIOJIEBOTO
y4acTHs B YCTAaBHOM KalWTajJe WIM MHBIM aHAIOTMYHBIM JOKYMEHTOM, AJIS BBIIIATEI
JIOXO0JIa, €CIIH TAKOH CPOK HE MPEBBIIIACT 25 pabouynx IHEH.

Ecnu ycTaHOBIEHHBII CPOK BBIIUIATHI JIOXOAA OT JOJIEBOTO y4dacTHsl IpeBblmaer 25
pabounx aHE#, To 1eOUTOpCKas 33/10JDKEHHOCTh MO BBHIIUIATE JI0XO0Aa HE MOXET OBITh
KBaJIM(UIMPOBaHA ONEPALlMOHHOM.
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OreHKa crpaBeUIMBON CTOUMOCTH I€OUTOPCKOM 3a/10JDKEHHOCTH 110 I0X0ZIaM I1aeB
poccuiickux [TM® n nasm (akuusmM) HHOCTPAHHBIX HHBECTUIIMOHHBIX (DOHJIOB, AN
KOTOPBIX BXOAAT B cocTaB uMmyiectsa [IM® B reuenue Bcero cpoka KkBanudukaum
3aJJOJDKEHHOCTH, KaK ONEPAIlIMOHHON OTPENENAETCS HCXOI U3 !

e KOJIMYECTBA HWHBECTHUIHOHHBIX maeB [IM® wnmm maeB (akmuif) HWHOCTPAHHBIX
WHBECTHIMOHHBIX ()OHIOB, TMaW KOTOPBIX BXOAAT B cocTaB mmymnectBa [ID,
yareHHbIX Ha cdete feno [11M® Ha maty onpenenenuss CHA ¢ ydeToMm 3aKIIOYCHHBIX,
HO HEHCIIOJIHEHHBIX CIEJIOK;

e OOBSBIEHHOTO pa3Mepa J0X0Ja MO MHBECTUIMOHHOMY TIal0, YyKa3aHHOTO B
cOOOIIEHNH O BBHIILIATE A0X0/a 0 MHBECTUIIMOHHBIM nasiM poccuiickux [TN® n nasm
(akumsiM) WHOCTPAaHHBIX WHBECTHLIMOHHBIX (JOHIOB, KOTOPHIE BXOJST B COCTaB
nmyiectsa [TU®, B coorsercTBM ¢ nHpopManmeit HKO AO HP/I, nHBIX 7OCTYIHBIX
MH(OPMALMOHHBIX CHCTEM WM O(UIHMAIBHBIM CalTOM (O(QHUIUAIBHBIM MHCEMOM)
yIpaBIAOLEeH KOMIAHUH.

OrmeHKa CHpaBeANIMBOM CTOMMOCTH IEOMTOPCKOHM 3aJ0KCHHOCTH IO JIOXOAaM OT

JIOJIEBOTO YYacTHs B YCTAaBHOM KalWTale B TEUCHHE BCETO CPOKa KBaMM(UKAIMU

3aJOJDKCHHOCTH KaK ONEPAIlMOHHON ONpPEAEIsIeTCS B CyMME OOBSIBICHHOTO J0XOJa Ha

JIOJTIO BITAJCHHUSL.

ITo ncrevyennn cpoka KBaMH(pUKAIIH IeOUTOPCKON 3a0KEHHOCTH KaK OINepalioOHHON,
a TakKe B CJIyuyac BBIABJICHHS WHBIX COOBITUH, NPHUBOSIIIUX K OOCCICHEHHUIO,
CIIpaBeAJINBasi CTOMMOCTh OTpPEAETSIETCS] B COOTBETCTBUM C METOTUKON OIpeneneHust
CIIPaBEAJTUBON CTOMMOCTH aKTUBOB C YU€TOM KPEIUTHBIX PUCKOB.

Crucok o0mmx CcoOBITHH, NPHUBOIANIMX K OOCCICHEHHIO, yKa3aH B MeTomuke
OTIpe/IeNICHUS CIIPABEIJIMBOM CTOMMOCTH aKTHBOB C YUE€TOM KPEIUTHBIX PUCKOB.
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JEBUTOPCKASA 3AJJOJIKEHHOCTD IO JEHE) KHBIM CPEJCTBAM, HAXOJAIIIUMCHA Y
NPO®PECCHUHOHAJIBHBIX YYHACTHUKOB PbIHKA IIEHHBIX BYMAT U B HKO HKII (AO)

e JleOuTopcKas 3a10JPKEHHOCTD 110 AEHEKHBIM CPE/ICTBAM, HAXOSIIIMCS Y
po¢eCCHOHATBHBIX YIYaCTHUKOB PHIHKA IIEHHBIX OyMar (majee — Opokep);

e JlebuTopcKast 3a10DKEHHOCTH T10 IEHEKHBIM CPE/ICTBAM, HAXOIAIINMCS Ha CUeTe B
HKO HKIJ (AO).

e JlaTa 3aumcieHUs JEHEXHBIX CPEACTB HA CIICIHANBHBINA OpOKEpCKHH CcYeT Ha
OCHOBaHHH OT4eTa OpoKepa;

e JlaTa 3auncnenus neHexHbIX cpeactB Ha cueT B HKO HKII (AO), OTKpBITHIH 1is
MN®.

e JlaTa BCHONHEHHST OPOKEPOM 00S3aTENILCTB 10 MEPEUUCIICHUIO JCHEXKHBIX CPEJCTB C
CICIHATBHOT0 OPOKEPCKOTO CUYETa/BBIBOM ICHEKHBIX cpeacTB co cuera B HKO HKI]
(AO);

e Jlata pemenus banka Poccun 06 oT3biBe HIeH3UN y OpoKepa (JeHEXHBIE CPEe/ICTBa
MepeXosT B CTaTyc Npove 1eOUTOpCKON 3a/10JPKEHHOCTH);

e Jlara mukBHAanuu Opokepa COTVIACHO HWH(MOpPMAIHH, PACKPHITON B OQHINAIEHOM
JOCTYIHOM HcTo4YHMKe (B ToM unciie 3amucu B EI'PHOJI o nukBunanmn 6Gpokepa).

B otcyTcTBHE IPU3HAKOB 00ECIICHEHUS:
e B reueHue Bcero mepuosa HaX0XICHUS JCHEKHBIX CPEACTB Ha cyeTax Opokepa
win Ha cuerax B HKO HKIJI (AO);
e B Teuenune 3 pabouux AHEH ¢ aThl, KOTAA yNPaBISAIONas KOMIAHHS BhIpa3uia
HaMepeHHe O BBIBOJIE AEHEKHBIX CPEJCTB co cyera Opokepa mim co cyera B HKO
HKII (AO) B ycraHOBIEHHOH (OpMe COINIaCHO 3aKITIOYEHHBIM JOTOBOPaM
(cormameHusaM), B Cilydae, €CIM B TEUCHHE YKa3aHHOTO CpPOKa JCHEXKHBIC
CpeacTBa He noirydeHsl Ha cueT [TND
Wudopmammio o nencnomHenun Opokepom mmu HKO HKIL (AO) tpeboBanus
VYhpasnsiomed KOMIAHHHM O BBIBOJE JEHEXKHBIX CPEACTB MPEAOCTAaBIACTCS B
Crenuanu3upoBaHHbIM JIEIO3UTApUil He IO3AHEe IHSA, CIEAYIOIETO 3a OKOHYaHHEM
YCTaHOBJICHHOTO CPOKa.

CripaBeuiMBasi CTOMMOCTh JICHEXKHBIX CPEJICTB, HAXOSIIMXCS Ha cueTe Opokepa WM Ha
cuere B HKO HKI] (AO), onpenensieTcsi B CyMMe OCTaTKa Ha YKa3aHHBIX CUeTax.

Ilo ncreuenuun Cpoka KBaJII/I(i)I/IKaI_II/II/I ,[[e6I/ITOpCKOﬁ 3aJ0JDKCHHOCTH KaK OHCpa].[PIOHHOﬁ,
a TaKXeE B Ciy4dac BBIABJICHUA WHBIX CO6BITI/II71, NPpUBOAAINNX K 06€CIIeHeHI/IIO,
CIipaBeyIiBass CTOMMOCTBb ONPEACIIACTCA B COOTBETCTBHUH C Meroaukoit ONPEACIICHUA
CHp&BGZ[J'IPIBOﬁ CTOMMOCTH aKTUBOB C YUYE€TOM KPEAUTHBIX PHUCKOB.

Crmcok o0mux CcoOBITHH, TNPUBOMAMIMX K OOCCICHEHHIO, yKa3aH B Meronuke
OTIpeNIeIICHUs CIIPAaBEUIMBON CTOMMOCTH aKTHBOB C YYETOM KPEAUTHBIX PHCKOB.
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3AJJOJIZKEHHOCTD IO CAEJIKAM C HEHHBIMU BYMATI'AMMU, 3AKJIIOYEHHBIM HA
YCJIOBUAX T+ (ITPU HECOBINAJEHUHN JATHI IOCTABKHW HEHHBIX BYMAT,
ONPEJAEJEHHOMW YCJOBUAMM JJOTOBOPA C JJATOU 3AKJIIOUYEHHU A JOTOBOPA T10
NOKYNKE/MTPOAAXKE IHIEHHBIX BYMAT)

3a10IKEHHOCTH TI0 CICTKaM C IEHHBIMH OyMaraMu, 3aKIIFOYeHHBIM Ha yCIOBHAX T+

- JlaTa 3akirodeHus TOTOBOPaA MO MPHUOOPETEHHIO (peatn3anii) eHHbIX Oymar;

- JlaTa HampaBiieHHS] HOATBEPIKICHUS Ha y4acTHe B KOPIOPATHBHOM JCHCTBUM (aKIENT
odepTsl) B ciydae, €civ YCIOBHS MCIIOJHEHUsI O(epThl ONpeesieHbl U HEM3MEHHBI J10
JIaThl UCIIOTHEHUS O(EepPTHI.

VYcI0BHS ONPENENeHHOCTH 1 HEM3MEHHOCTH ONIPEACIISIOTCS CISAYIOLINM 00pa3oM:

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

2. KommuecTBo BEIKYIaeMBIX LIEHHBIX OyMar H3BECTHO U HE MOXKET OBITh
HU3MEHEHO;

3. lleHa BbIKyIa ompe/eicHa U He MOKeT ObITh H3MEeHeHa.

,I[aTa nepexoja npas COOCTBEHHOCTH Ha IIEHHbIE GYMaFI/I NOATBCPKACHHAA BBIITHCKOM 110
CUCTY JCIIO.

CropaBemuBas CTOMMOCTh 33/I0JDKEHHOCTH MO CHEJIKaM C IEHHBIMH OyMmaramu,
3aKJIFOYEHHBIM Ha yclIoBHAX T+ ompenenseTcsa B pa3Mepe pa3HHUIBI MEKAY BhIpakeHHOMH
B Bamtore ompeaencaus CYUA [IHM® chnpaBeminBoOil CTOMMOCTBIO IIEHHOW Oymarw,
SIBIIAIOIIEHCS TIPEIMETOM CHENKH U CYMMOW CHEJIKH B BaJIIOTE CHENKH, NPUBEICHHON K
Bamtote omnpeeneHuss CUA IIM® mno kypcy BamtoThl (B COOTBETCTBHH C Pa3ieioM
«ITopAnoK KOHBEPTALIMM CTOMMOCTEH, BBIPQ)KEHHBIX B OJHOM BalllOTE, B JAPYIYIO
BATIOTY).

IIpn omnpeneneHun CHpaBeANUBONM CTOMMOCTH 3aJ0JDKEHHOCTH IO CAEIKaM C
obyMranusMy, 3aKJI0YEHHBIMI Ha YCIOBUX T+, CpaBeIinBas CTOMMOCTD OOJIMranui,
SIBIISIIOIIMXCS IPEAMETOM CHAEJKH, C JAaThl 3aKIIIOYEHUS CACNIKH 0 JaThl MEpexoja Ipas
COOCTBEHHOCTH Ha IIEHHBIC OyMaru, eXeIHEBHO OIpeeIIeTCa ¢ y4eTOM HAaKOIUICHHOTO
KyIIOHHOTO [I0XO/la, OINpPEIEICHHOT0 Ha JaTy pacyera MO CJIEIKE B COOTBETCTBHU C
YCIOBUSIMU CHEIIKU WM IPaBUIaMHU OPraHU3aToOpa TOProB.

B chyuae mNONOXUTENBHOW pPasHUIBI, CHEIKAa IPU3HAETCSs B COCTaBE aKTHBOB
(neburopckast 3a10KEHHOCTD) y HOKyIaTesst/ B cOCTaBe 00513aTeNbCTB
(kpeanTopcKas 3aJOJDKEHHOCTh) Yy  IPOJaBlia, OTPHLATENbHOW pasHUIB - B
COCTaBe 003aTeNbCTB (KPEIUTOPCKAst 3310JKEHHOCTh) y TIOKYIIaTels/B COCTaBE aKTHBOB
(mebuTopcKas 3aJ0JKEHHOCTD) Y ITPOIaBIIA.

CnpaBeuiiBasl  CTOMMOCTb KOPPEKTHUPYETCS B CIydae BO3HHUKHOBEHHS COOBITHA,
MPUBOJAIIMX K OOECHEHEHHIO, B COOTBETCTBMM C MeTOAMKON ompeneneHus
CIpaBeUIMBOM CTOMMOCTH aKTHBOB C YYETOM KPEAUTHBIX PHCKOB

Crncok 0oO0mMX COOBITHH, NPUBOIMIMX K OOECLUEHEHHI0, yKa3aH B MeTonukon
OTIPEZICTICHUSI CIIPABEJINBOM CTOMMOCTH aKTUBOB C YYETOM KPEIUTHBIX PUCKOB

80



3AJIOJIKEHHOCTD IO CAEJIKAM C BAJTIOTOM, 3AKJIIOYEHHBIM HA YCJOBUMSAX T+ (IIPU
HECOBIAJIEHUM JATBI IOCTABKH BAJIKOTHI, OIIPEJIEJIEHHOM YCJOBUSMHU
JOTI'OBOPA C JATOU 3AKJTIOUYEHUA JOTI'OBOPA IO NIOKYIKE/IMTPOJAYKE BAJIFOTHI)

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

I[aTa 3aKJIIOYCHU JOTr0BOpa 1o HOKyrIKe/ IpoJaxXe BaJltOTHI.

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

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

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

CropaBemiBasi CTOMMOCTh KOPPEKTHUPYETCSI B CIydae BO3HHKHOBEHHS COOBITHH,
MPUBOIAIMX K OOECHEHEHHIO, B COOTBETCTBMM C METOAMKOM ompeneneHus
CIpaBeJIMBON CTOMMOCTH aKTUBOB C Y4€TOM KPEIUTHBIX PUCKOB

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

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
JIOBEPUTEIbHBIM YIIPaBICHUEM;

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;

Jleburopckas 3af0DKEHHOCTh IO MPEBBIICHWIO pPEe3epBa HA BHIIIATY HPOUYHX
BO3HATP@KACHUH, BO3HHUKIIAs B  pe3ylbTaTe IPHU3HAHHUA  KPEIUTOPCKOM
33J0JDKEHHOCTH  TI0  BBIIUIATE  BO3HATPAXKICHUS  CICIHAIN3UPOBAHHOMY
JICTIO3UTAPHUIO, ayTUTOPCKOH OpraHM3allid M JIMIlY, OCYLIECTBIISIOIIEMY BEICHHE
peecTpa BIajeNblEeB MHBECTHHMOHHBIX maeB [IM®D, B pasMepe, mpeBslIaonieM
pa3Mep c(HOPMHUPOBAHHOTO Pe3epBa Ha BBILIATY NPOYMX BO3HATPAKAEHUH, HO B
npezenax IMMHUTa Ha COOTBETCTBYIOLIMI BHUJ BOSHATrPaXICHUH, IPEAyCMOTPEHHBIH
Ipasunamu Y ITND;

WHas nebutopckas 3aJ0JKEHHOCTb.

Jlns ne6uTopcKoil 3a10KEHHOCTH 0 BO3MEIICHHIO CYMMBI HAJIOTOB M3 OIODKETa
P® — nara npunstus HJIC mo paGoram u yciayraM K BBIUETY, a TaKXe Jara
BO3HHMKHOBEHHS OCHOBAHUS Ik BOBMEIICHHUS Hallora U3 OI0KeTa,

Jlns meOGuropckoil 3aI0JDKCHHOCTH 0 HaioraMm, cOopaM, HONUTHHAM B OFOIKETHI
BCEX YPOBHEH — JaTa BOSHUKHOBEHUS OCHOBAHUS JJIs1 BO3MEIIICHHSI HAJIOTOB, COOPOB,
TIOIILTUH U3 OI0JKETa;

Jns neOutopckoil 3aJ0IDKEHHOCTH yIpaBisitomied kommaHuwm mepen [MUD —
YCTaHOBIICHHBIN ()aKT TPEBBINICHUS TOIMYCTUMOW BEIWYHHBI BO3HATPaXKICHUH
W/WITM PacXo/IOB, CYMMa TIPEBBIIICHHUS] KOTOPBIX MMOJUISKUT BO3BPATY YIPaBIISIOIIEH
KOMIIaHUEH, WA YCTAHOBJICHHBIA (PAKT M3JHIIHE BHIMLIAYEHHOTO BO3HATPAKICHHS
YHPaBJIIONIEH KOMITAHUH, CyMMa KOTOPOTO MOJIeXHT Bo3Bpary B [IN®, i cymma
yOBITKa, KOTOpasl YIpAaBJsioOlias KOMIIAHUS JOJDKHA Bo3MmecTuTh B IIM®D B
pe3yabTaTe IOMYIIEHHOTO HAPYIICHUs TPEOOBaHH 3aKOHOAATEILCTRA.

Jlnst meOuTOopCcKO 3a10/KEHHOCTH, BO3HHUKIIICH B PE3yNbTaTe MEPEBOIa JCHEKHBIX
cpencTB — (haKTHUECKOE CITMCAHUS JCHEXHBIX CpeAcTB ¢ omHoro cyera [IN® wu
oTcyTcTBHE (paKTa 3auucieHns Ha qpyroi cuet [TM®D, Ha KOTOPHIH OCYIIECTBISIICS
TIEPEBO/I.

Jlns neOuTopcKoit 3a10KEHHOCTH, BO3HUKIICH B pe3ylibTaTe OT3hIBA JUICH3HU Y
0aHKa Wm OpoKepa — JaTa OT3bIBA JIUIICH3UK OaHKa, OpoKepa;

s ocTanpHBIX BHIOB JIEOMTOPCKOW 3a0JDKEHHOCTH - JlaTa Tepeladyd aKTHBOB
(meHeXXHBIX CPEACTB) JHUIYy, B OTHOUICHHHM KOTOPOTO BO3HMKAeT aeOHTOpCKas
3a710JKEHHOCTb.

Jlns ne6uTopcKoil 3a10JKEHHOCTH 1T0 BO3MEIIEHHIO CYMMEBI HAJIOTOB 13 OfomkeTa PO:

naTa ucnoiaHeHus obs3arenseTBa nepen [IM® cormacao Hamorosomy xoxexcy PO,
a TaKkKe Jata pemieHHs o0 OTKa3e B OCYIIECTBICHWM 3adeTa (BO3BpaTa) CyMM
W3JIMIIHE YIJIa4eHHOTO HAJIOra;

Jara 3a4deTa M3JIMIIHE YIUIAY€HHOTO Hajora HAYWCICHHEM COOTBETCTBYIOIIETO
HaJora.

JleOuTtopckasi 3aI0JDKCHHOCTh IO HaioraMm, cOopaM, IMOIUIMHAM B OFOJKETHI BCEX
YpOBHEH:
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Jata TOJydeHUss BO3MEIICHHS M3 OIOJKETa MOJHOW CYMMBI 3a/I0JDKEHHOCTH
COOTBETCTBYIOIIEr0 HaIora, coopa, MOILIHHEI,

Jata peuieHdst 00 OTKa3e B OCYIIECTBIECHMM 3adera (BO3BpaTa) CyMM H3JIHIIHE
YILUIAYEHHOTO Hayora, cbopa, MOIIHHEI,

JaTa 3a4yera M3JHIIHE YIUIAYEHHOTO HAajgora HAYHMCIEHHEM COOTBETCTBYIOIIErO
HAJIora.

Jl1s ocTanbHBIX BHIOB MIpoYel 1eOUTOPCKON 3a0KEHHOCTH:

Jata ucnonHenns ods3arenserB mepen TP cormacHo moroopy mmm [IAY (B
CiTydae 3a/I0JDKCHHOCTH Y IIPABIISIONIeH KOMITAaHWH);

JlaTa nIMKBHIAIMM KOHTpareHTa — FOPHUAWYECKOTO JUIA COTJIACHO BBINMHCKE, W3
EIPIOJI wnm nmata monydeHHs WHQOPMAOUH O CMEPTH (DHU3WYECKOTO IHIa -
JIOJDKHHKA;

Jlata skcrepTHOrO (MOTHBHUPOBAHHOTO) CYXKACHUS YTIPABIAIONICH KOMIAHHH 00
OTCYTCTBUU 000CHOBaHHBIX OXKHIaHUI OTHOCHUTEJIBHO MOy YCHHUS
MPEyCMOTPEHHBIX JOTOBOPOM JICHEKHBIX IMOTOKOB, B ClIyd4ae, €Clid JeOUTOpCKas
3aI0JDKEHHOCTD, MOXKET OBITh IPU3HAHA MPEKPAICHHONH B COOTBETCTBUHU C OOLIUMH
MOJIOKEHUSAMH, yKa3zaHHbIMU B ['maBe 26 ['paxmanckoro koaekca Poccuiickoii
denepanuy;

Jlns nedutopckoil 3a0KEHHOCTH IO MPEBHIIICHAIO pe3epBa Ha BBHIIUIATY MPOYUX
BO3HArpaKACHUH — JaTa BCTYIUIGHUS B CHIy HacTosmux [IpaBun ompeneneHus
CUYA.

B orcyTcTBHE NIpH3HAKOB 00ECIICHEHNUS:

JleOuropckasi 3al0JDKEHHOCTb, BO3HUKIIAs B PE3yJbTaTe COBEPLICHUS CIENIOK C
umyiectsoM [T @, o koTopsIM HacTynuiIa HauboJIee PaHHsIsl 1aTa PAcUETOB, €CIIH
00K CPOK MOTameHns] TaKoil 3aJ0JDKEHHOCTH, COTJIACHO YCIIOBHSIM CHEJIKH, HE
npesbimaer 15 pabouynx qHEH (C y4E€TOM CpoKa MPOJIOHTALMH U Nepe3aKTiOYeHUH
JIOTOBOPOB), - C JIaThl IPU3HAHUS JI0 AAThl OTAIIEHHS COTJIACHO YCIOBUSIM CJICJIKH.
[Ipu 3TOM NOMYCTUMBIN CPOK HapyLICHUS 00S3aTeNILCTB KOHTPAreHTOM COCTaBIISIET
3 paboumx nOHS, B TEUYECHHE KOTOPHIX 3aJ0JDKCHHOCTH TakkKe KBATH(DUIIUPYETCs
ONepalMOHHOM.

ABaHCHI, BBIIAHHBIE MO cleykam 3a cuer mmymectsa [IM® ksammpunmpyercs
OTIEPAIIIOHHON J1eONTOPCKON 3a/I0JDKCHHOCTBIO C JaThl BBIIAYM aBaHCA 1O JaThl
TIoranIeHust 003aTeNbCTB KOHTPAreHTOM COTJIACHO YCIIOBHUSIM CIEINKH (€CIIM CPOK
TIOTalIeH!sI aBaHCA B COOTBETCTBHUH C JOTOBOPOM COCTaBIIsieT He Oosee 15 pabounx
JHEH ¢ y4eToM cpoKa IPOJIOHTaIlMM U Tepe3akioueHuil noroopoB). Ilpu stom
JIONTYCTHMBIN CPOK HAPYIIEHHsI 00513aTeNIbCTB KOHTPAreHTOM COCTaBJIseT 3 pabounx
JIHSI, B TeUEHHE KOTOPBIX 338JJOJDKEHHOCTh TaKkKe KBaTH(UIMPYETCS ONEPaIOHHOM.
JleObuTtopckast 3a710/DKEHHOCTD YIpaBisitolieii komnanuu nepe [T - B reuenue 25
pabounx gHEH ¢ JaThl BO3HMKHOBEHHS KBAIM(HUIUPYETCS B  KauecTBE
ornepanoHHod. [Ipn HanMIMm 0GOCHOBAHHOTO HKCIEPTHOTO (MOTHBHPOBAHHOIO)
CyXKIEHUS YTPaBIAIOMEH KOMIAHUM O TOM, 4TO YBEIMUYEHHE CPOKOB MOTAIICHUS
JIeOUTOPCKON 3a/I0JDKEHHOCTH HE SIBISIETCSI CIIEACTBHEM HETaTHUBHBIX IIPOIIECCOB,
BO3HUKIIMX B JEATEIbHOCTH YHPABIAIOIIEH KOMIIAHWM, a TaKXKe Haludue
JIOKYMEHTaIbHOTO OATBEPKICHUS OT YIPABISIOEN KOMIIAHUH CPOKOB MOTAILIEHUSI
33JI0JDKEHHOCTH, TaKasl 3aJOJDKEHHOCTb IIPOAOIIKAET OTHOCUTBCS K OTNEPALlMOHHOIM.
Jlebutopckasi 3all0JDKEHHOCTb, BO3HHKIIAS [0 JOTOBOpaM C  ayAUTOPCKOM
OpraHu3aIieH, OLICHIIKOM, CHELUATN3UPOBAHHBIM JIETIO3UTapUEM,
perucrpatopoM, ykazanubiMu B [IpaBumax JY IIU®, a rtaxke pedbutopckas
3aJJ0JKEHHOCTb, BO3HHKIIIAs IPH OIUIATE PACXOJOB, CBA3AaHHBIX C JOBEPUTEIHHBIM
yipasyeHueM [TM® — ¢ natel npu3HaHus 10 AAThl OKOHYAHUS CPOKA OKAa3aHMsl yCIIyT
B COOTBETCTBUH C YCJIOBMSIMH 3aKJIIOUYEHHBIX JOTOBOPOB. JlomycTHMBI CpOK
HapylIeHHust 00s3aTeNbCTB COCTaBisieT 25 padouMx JHEH, B TEUEHHE KOTOPBIX
3aJI0JDKEHHOCTh Bce emle Kpaauduuupyercss omnepanuonHod. [Ipm Hammuuu
00OCHOBAaHHOTO JKCIIEPTHOTO (MOTHBHPOBAHHOIO) CYXICHHUS YTpaBIISIOIICH
KOMIIAHMU O TOM, YTO YBEIMYEHHE CPOKOB OKa3aHMs YCIyI WIM MOTalleHHs
JIeOUTOPCKON 3aJI0JDKEHHOCTH HE SIBISIETCS CIEACTBHEM HETaTHBHBIX IIPOLIECCOB,
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BO3HUKIIUX B JCATCIPHOCTH JOJDKHMKA WIH MPH HAIWYHU JOKYMECHTAILHOTO
MOJTBEPKICHUS OT KOHTPAareHTa WHBIX CPOKOB IIOTAIICHUS 3aJ0JDKCHHOCTH /
okazanus yciyr [T ® sBnsercst oOCHOBaHUEM TSl YBEIHMUYCHHUS CPOKA KBATU(DUKAIIH
Takoil 3aJOJDKCHHOCTH B KayeCTBE OINCPAIMOHHOW N0 JaThl, YKa3aHHOH B
MPEJICTABICHHBIX TOKYMCHTAX.

e JleOuTOopckas 3aIOJKEHHOCTh, BO3HHUKIIAs B pe3yiabTaTe MEpPEBOJA JICHEKHBIX
CpencTB («IEHBTU B ITyTH») — B TeUeHUE 3 paboUynX AHEH ¢ JaThl MPU3HAHMS TAKOH
3a/I0JDKEHHOCTH.

CrpaBemnBasi CTOMMOCTB AeOUTOPCKOH 3a10KEHHOCTH OTIPEAeIsACTCS:

e B CcyMMe (aKTHIECKOTO OCTaTKa 3aJ0JDKCHHOCTH Ha JaTy OIpeleNeHUst
CIIPaBENTUBOM CTOUMOCTH/ ATy omnpeneneHust CHA*:

e I BCeH AeOMTOPCKOM 3aI0JDKEHHOCTH, YKa3aHHOW B HACTOSIIEM IMPHUIOXKCHUH, B
MepUo.T KBATH(UKAIIUU TaKOH 33 J0OJDKEHHOCTH B KAYECTBE ONEPAIHOHHON;

e UIs AeOUTOPCKOI 3aJJ0JDKEHHOCTH MO Hajoram, cOOpaM, MOILIMHAM B OIOIKETHI
BCEX YPOBHEH;

e Ui JOUTOPCKOM 3aJ0JDKCHHOCTU 0 BO3MEIICHHIO CYMMBI HAJOTOB M3 OIOKETa
PO.

e B cymme, OnpelneneHHON C HCHOJb30BAaHUEM METOJA NPUBEIECHHOW CTOMMOCTH
OyAymInX JEHESKHBIX TIOTOKOB C YYETOM KpeOUTHHIX puckoB (Meronnka
OTIpE/ICIICHNUS CTIPABETMBON CTOMMOCTH aKTHBOB C YUYE€TOM KPECIUTHBIX PHUCKOB) B
WHBIX CITyYasx.

*JleOuTopcKas 3aJ0JKEHHOCTh PACCUMUTHIBACTCS HA KAKAYIO HATy OMpEIe/ICHHs
crpaBeUIMBON CTOMMOCTH. B ciiydae, ecinu pa3mep 1e0MTOPCKOM 33/10JDKEHHOCTH He
MOJXKET OBITh TOYHO OmpezesicH Ha naty ompeneicuus CYUA, To, HCHIOIB3YIOTCS
METO/Ibl ANIPOKCUMAIMH BETH4UH. %

Jeburopckasi 3ag0/DKEHHOCTh IO BO3MEIICHHIO HAJOTOB M3 OOKeTa, a Takke
JeOUTOpCKast 3a/I0JKCHHOCTD 110 HaJloraM, coopam, MOIUTHHAM B OF0/DKETHI BCEX YPOBHEH
He 00eCIIeHHBACTCS HE3aBHCHMO OT CPOYHOCTH €€ IOTAIICHHS.

Crmcok o0mux CcoOBITHH, TNPUBOMIAMMX K OOCCICHEHHIO, yKa3aH B Meronuke
OTpeIeIICHUs CIIPABEINBOM CTOMMOCTH aKTHBOB C YYETOM KPEAUTHBIX PHCKOB

24 ITporHo3Hble 3Ha4eHUs 00A3aTENbCTB, PAaCCUUTAHHbIE YINpPaBIAIOIIEH KOMIaHWeH, npenocTaBisiorcs B Crenuanu3upoBaHHbBIA
JIETIO3UTApHil Ha KaKayto aaTy onpexnenerns CUA ¢ yka3zaHHeM Ieprosia BEIOOPKH U OOBSICHSIONINX ePEMEHHBIX.

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

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

Mo noroBopam npsimoro PEIIO (mrpoiaBiioM eHHBIX Oymar 1o IepBOi 4acTH JJOroBOpa
PEIIO sBnsiercs ynpasisttornast kommnanus . Y. @onna):

- O6s3aTenscTBa POHA MO BO3BPATY ICHEKHBIX CPEICTB, MOIYIECHHBIX [0 IEPBOH YacTH
nmorosopa npsimoro PETIO;

- Hennsie Oymarn, nepenanasie @oHIOM M0 IepBoif acTu noroopa npsimoro PEITO.

ITo noroBopam o6patroro PEITO (mokynarenem neHHbIx Oymar mo gorosopy PEITO mo
nepBoit yactu PEIIO siBnsiercs ynpasistromas komnanus /1.Y. @onna):

- nebuTopckas 3a/JI0JDKEHHOCTh K MOJYYEHHIO IEepElaHHBIX JECHEKHBIX CPEICTB II0
nepBoit yactu norosopa odparHoro PETIO.

- 00513aTENHCTBO MO0 OOPATHOMY BBIKYITY IIEHHBIX OyMar, MOJIy4eHHBIX 10 IEPBOM YacTy,
¥ pealn30BaHHBIX O MOMEHTA HCIIOJHEHUs 10 BTOPOW 4YacTH J0roBopa OOpaTHOTrO
PEIIO.

Jorosop npsimoro PEITO:

e  Ha JaTy UCTIOMHEHUs nepBoii yacTu norosopa PEINO, npusHaercs kpeguropcekas
33JJOJDKCHHOCTb B CyMME ITOJIyYEHHBIX JICHEXKHBIX CPEACTB IO MEPBOH YacTH
norosopa PETIO, yBenndeHHas Ha CyMMy NPOIICHTOB, paCCIMTaHHBIX Ha JaTy
ompenenenust CYA mo craBke, NPEedyCMOTPEHHOH IOTOBOPOM/OHpPXKEBOH
CIIENKOI;

e  Ha ATy UCTIOJMHEHUs BTOpoi yactu noroBopa PEIIO npoucxonuT npekpaiieHme
HNPU3HAHUS KPEIUTOPCKON 3a/0JDKEHHOCTH B CyMME IOJIyYEHHBIX JEHEKHBIX
CpeICTB IO IepBoi yacTu. B ciydae eciau ucnosnHeHue o0sA3aTeNbCTB HE OyneT
BCTPEYHBIM, IOJA [aTOH HCIONHEHHS BTOPOHM 4YacTW, NpHHHMaeTcs Ooiee
TIO3HSI U3 IBYX JaT: TIOCTaBKU MIIM OIUIATHI;

e  [peKpalleHHe NMPU3HAHMS LEHHBIX Oymar, IepeJaHHbIX 10 MPSIMOMY JIOTOBOPY
PEIIO =e npouncxoaur.

Horosop odpatnoro PEITIO:

e  Ha Jary ucnojHeHus nepBoi gactu norosopa PEIIO mpusnaercst nedbutopckoi
33JJOJDKEHHOCTH B pa3Mepe CyMMBI JICHEKHBIX CPEACTB, epeaanHbie DoHI0M 110
nepBoii vactu goroBopa PEIIO, yBenudeHHOW Ha CymMMy MPOIIEHTOB,
paccuuTaHHbBIX Ha gaTy ompeneneHuss CUA 1o cTaBke, NpeayCMOTPEHHOMN
JIOTOBOPOM/OUPIKEBOM CIIEIIKOM;

e  IpU3HAHME IIEHHBIX OyMar, OJIy4eHHBIX 110 IepBoil yacTu porosopa PEIIO, ne
MPOUCXO/IUT;

e  Ha JaTy MCHOJHEHHs BTopoi yactu porosopa PEITO npoucxoanT npekpaiieHne
TIPU3HAHKS JIeONTOPCKOMN 3a/I0JPKEHHOCTH KOHTpareHTa 1o njorosopy PEIIO;

e Ha naty crimcanus co cuera JEIIO meHHBIX Oymar, MOMy4eHHBIX 110 JOTOBOPY
obparroro PETIO (Tompko B ciaydae, ecii Ha MOMEHT crircanus co cuera JJEITO
[IEHHBIX OyMar mo cieigkaM KoJIn4ecTBO npu3HaHHBIX B [IM® nennpix Oymar
paBHO HYJI0), O MOMEHTA WHCIIOJIHEHUS II0 BTOPOH 4YacTH, HPU3HACTCS
o6s3arenbeTBo [TMD 1o nprHoOpeTeHNIO TaKUX IEHHBIX OyMar JUisi HCIIOJHEHUS
BTOpOI#i yacTu cresiku odoparHoro PETIO.

CnpaBeaiuBas CTOMMOCTb KPEIUTOPCKOW/IeOUTOPCKOM 3a10JDKEHHOCTH MO J0TOBOPaM
PEIIO orneHuBaercs B pa3Mepe COOTBETCTBEHHO IMOJIYYEHHBIX/IEPEJaHHBIX IEHEKHBIX
cpencts mo mepBoi gactu goroopa PEINO mo MoMeHTa HMCHONHEHHUS BTOPOH YacTH
norosopa PEITO ¢ yueToM NpoIeHTOB, OAJIKAIIHX T0JIyYSHUIO/YIUIATe B COOTBETCTBUU
¢ ycnosusimu gorosopa PEITO.

Ecmn  cromMocts 1neHHBIX Oymar mo Bropol wactu JjoroBopa PEIIO
CKOPPEKTHpOBaHA Ha CyMMY BBIIIAT JOXOAOB IO IIEHHBIM Oymaram, HepelaHHbIM I10
jqoroopy PEIIO, minm cymMMy HMHBIX BBIIUIAT, OCYILECTBJISEMBIX B PaMKax JOrOBOpa
PEIIO, TO pacyeT CHOpaBeUIMBOW  CTOMMOCTH  KPEIUTOPCKOW/ IEOUTOPCKON
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3aa0pkeHHocTH 1o joroBopy PEIIO ocyuiecTBisieTcss ¢ y4e€TOM COOTBETCTBYIOLIUX
BBIILJIAT.

CripaBeiiBasi CTOMMOCTD LIEHHBIX OyMar, epegaHabix @onmom
o iepBoit 9actu PETIO B TeueHne neproja OT AaThl HCIIOTHEHUS IEPBOM YaCTH JOTOBOPa
npsimoro PEIIO nmo mater ncnonaeHus Bropot yactu gorosopa PEIIO xaxmprit paboumii
JICHb OTIPENEeNSIeTCSl COTIIacCHO MoJeIsIM U METOaM OIICHKH CTOMMOCTH LIEHHBIX Oymar
Hactosmux [IpaBun onpeneneans CHA.

CrpaBenBasi crouMocTtb oosi3arensctBa [1M® o nprobGpeTeHuo HeHHBIX Oymar,
paHee TONydYeHHBIX 10 noroBopy obOpatHoro PEIIO u peann3oBaHHBIX 0 MOMEHTa
UCTIOJIHCHUST BTOpPOM wacTu caenku obpatHoro PEIIO, onpepensiercs B pasmepe
CIpaBeUIMBOM CTOMMOCTH TaKUX LEHHBIX OyMmMar B COOTBETCTBMM ¢ Mojeinplo u
METOJIaMH OLIEHKU cTOUMOCTH. CripaBeayiiBasi CTOUMOCTbD A€OMTOPCKOI 3a0JKEHHOCTH
K TIOJIyYECHHUIO NEpeAaHHbIX JICHEKHBIX CPEACTB M0 MEPBOH YacTH JOrOBOpa 0OpaTHOTO
PEIIO xoppektupyercss B cilydae BO3HHKHOBEHHUS COOBITHH, TPHUBOAANINX K
00eCIIeHeHNI0, B COOTBETCTBUU C METOIMKON OTIpEeNIeH s CIIPaBeINBOl CTOMMOCTH
AKTHBOB C YYETOM KPEAUTHBIX PHCKOB

Crmcok o0mmMX COOBITHH, TPUBOIAMNX K OOCCICHCHMIO, yKazaH B MeToanke
oTpe/ieIeHusI CIIPaBEUTHBON CTOMMOCTH aKTHBOB C YYETOM KPEIUTHBIX PUCKOB
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nPON3BOAHbBIE PUHAHCOBbBIE MHCTPYMEHTDI

MpousBoaHble PpMHAHCOBbIE MHCTPYMEHTbI (MP®UN):
— bupxeBble MNMOU;

Mo BupxxeBbiM NMPU - pata npuobpeteHns B COOTBETCTBUM C
oTyeToM 6pokepa unn GUpxu.

Mo bup>xesbiM NMOU:
e WNCMNOJIHEHWE KOHTPaKTa;
BO3HMKHOBEHMS BCTPEYHbIX 0653aTeNnbCTB MO KOHTPAKTy C
TakoM e cneuudukaumen, T.e. 3aka4veHne odCeTHON
COenKku;
e O WMHbIM OCHOBAHMAM, yKa3aHHbIM B [paBuiax KINpuHra,
B YCT@HOBJIEHHOM VMW NMOpPSAKeE.

Bbupixesbie MPU.

Cnpaseanueasa crtommocTb bupxesoro MNM®U pasHa 0 (Honb), ecnu B
cocTaBe onepauuin no bpokepckoMy cyeTy (MO TOProBoO-K/AMPUHIOBOMY
CcyeTy) npoBefeHbl BCE pacyeTbl NO BapuauMOHHOW Mapxe. B MHOM
c/flyyae crnpaBennMBon CToMMOCTbio bBupxesoro MOUN sasnsgetcsa ero
nocnegHas pacyeTHas LuUeHa (TeopeTuyeckass UuUeHa), onpegensieMas
6upyxen, Ha KOTOpPOW Bbln 3aK/IlOYEH COOTBETCTBYIOLWMA KOHTPAKT.

Ona Bupxesbix NMOUN B cnydyae, ecnu rnopyyvyeHne Ha BbIBOA AEHEXHbIX
CpeacTB CO cneunanbHOro 6poKepcKkoro cyeta He WUCMOJSIHEHO B TeyeHue
oAHoro pabouero AHS € AaTbl NpeabsB/ieHMs NOpyYeHus cnpasensneas
CTOMMOCTb [EHEeXHbIX CPeACTB Ha CYeTe rapaHTUMHOro obecnevyeHus
onpepenseTtcs C MCMNOSIb30BaHMEM MeToA0B KOPPEKTUPOBKN
cnpasegnmeon cromMmoctn (Metoamka onpepeneHuss CcnpaseasinBomn
CTOMMOCTM aKTMBOB C Y4Y€TOM KpeAWUTHbIX PUCKOB). [laHHble O
HencnonHeHnn TpeboBaHns 6pokepoM MpeaoCTaBASTCA YnpaBnstowen
KOMMaHuen B cneunann3npoBaHHbIi 4eno3nTapuii He nosgHee paboyero
OHS, crefyowero 3a OKOHYaHMEM YCTaHOBIEHHOMO CpokKa.

Cnuncok o06bwnx cobbiTnii, nNpumBoasWNX K obecueHeHuto, yKasaH B
MeToauke onpeaeneHus crnpaBeanvMBOi CTOMMOCTM akKTUBOB C Yy4YeTOM
KpPeAUTHbIX PUCKOB.
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MOJEJIb OIIEHKHU JOJITOBBIX IEHHBIX BYMAI', HOMUHUPOBAHHBIX B PYBJIAX

METO/IUKA OIPEJEJEHUS PACUETHOM LIEHBI
JOJITOBOM HEHHOM BYMATI'H (1aiee — Metoauka)

1. TEPMHUWHBI U OITPEJEJIEHU S

1.1. CpenHeB3BelleHHBbIH CPOK 10 moramieHHs/ogepTsl — B3BELICHHBIH 1O rpadUKy MOTalIeHHs HOMHUHAjA

o0JIrayy CpokK 10 MOTAIICHHS B TOJax, PACCUUTHIBAEMBIi 1O hopMyIe:

n
Cp. B3B.CpOK = Z CF; x w D
P B3B. €poIc = ‘" 7365 )’

i=1
I'ne:
CF; - yvacTu4yHOe (WU TOJIHOE) TIoTallleHne HOMUHAa B % OT HOMHUHAJA Ha 1aTy pa3MElLIeHUs 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 UCTEUEHUH KOTOPOTO OHH BBHITIAUMBAIOTCS, U YUYUTHIBAIOTCS B pacueTe JIF0ObIX

BEJINYUH, IPETYCMOTPEHHBIX HACTOSIIEH METOIUKOM, C 3TOM AAThI.

1.2.CtaBka KB/l (3HaueHNe KpUBOW OECKYIIOHHOH TOXOJHOCTH) MOXET PACCUUTHIBATHCS B TOUKE, COOTBETCTBYIOIIEH:
mCpeIHEB3BEIICHHOMY CPOKY moramieHust / odepTbl Mo IeHHON Oymare, ompeaeieHHOMYy coryiacHo m.1.1.
HacTosme MeToauKu, Win
®CpOKY MOTalIECHUs JEI03UTa, WIH
®CPOYHOCTH NPOLIEHTHOM CTaBKH B CIIydasX, IPelyCMOTPEHHBIX 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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JICICHNSI UCXOJHOTO 3HaueHus Ha 365. Ecnu B pacueTe HCIONB3YHOTCS NAHHBIC, BHIPAXKCHHBIC B MECANaX, 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 mecsres:0.6667 roga

= 9 wmecsaneB:0.7500 rona

= 10 mecsaues:0.8333 roxa

= 11 mecaues:0.9167 roxa

= 12 mecseB: 1.0000 ro.

B pacuere ucnons3yrores:
sMetonuka pacuéra KpUBOM OECKYNOHHOW JOXOMHOCTH TOCYJapCTBEHHBIX OONMraluid, oOrnpeeieHHas
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 3HAUCHHUS IIPOYMX NEPEMEHHBIX ITapaMETPOB COTTIAcHO 1. 2.2.5 HacTosAmel MeTouKy, Wiy,
"CTaBKU JUCKOHTHUPOBAHMsI COMIacHO 1. 2.3 HacTosmei Meroauku
B pacueTe HCIHOJB3YIOTCA NUHaMUYeckue mapamerpsl G-KpHBOH Ha naTy, Ompkailiryro K Jare OmpeneieHus
CIpaBeUIMBON CTOMMOCTH (BKJIFOUast).
Hcrournk nHGOpMAIUHU: 0UIHATBHEIN caliT MOCKOBCKOW OMPIKH.
Ilpumeyanue:
ITpu pacuere CraBkn KB/l npoMexxyToYHbIE OKPYIJIEHHS HE ITPOU3BOASATCS, PE3YJIBTAT BBIpaXkaeTcsl B IPOLICHTAX,

OKPYTJIACTCA 10 2 3HAKOB IIOCJIC 3aIISTOM.

2.METO/IUKA ONPEJEJEHUS PACYETHOM IIEHBI JIOJTIOBOM IIEHHOM BYMAT'H

2.1. TIpHHIMIIBI OTIPeIeJIEHUsI PACYETHO IeHbI
B CcOOTBEeTCTBUH ¢ HACTOSIIMM ITYHKTOM OIIPEIENACTCS pacueTHas IeHa (LEeHBI) NOJTOBOW IEHHOW OyMmaru

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 HCHONB3YeTCs PeAaKlMs METOAUKHU, aKTyaJbHas Ha JaTy BCTYIJIEHHS B CHIY HACTOSIIUX
[IpaBui. [Ipu BHECEHHN M3MEHEHNUIT B METOIMKY pacuéra KpUBOW OECKYIIOHHOM JTOXOIHOCTH JaTa Hayasla UCIOIb30BaHUs
W3MEHEHHOW METOJMKH B IENSIX pacdera CIPaBeJIMBOM CTOMMOCTH yCTaHABJIMBAETCSl OTICIBHO IO COTJIACOBAHUIO CO
CHETHATN3UPOBAHHBIM JIETIO3UTAPHEM.
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CFk - CyMMa KaxXJ10ro JC€HCKHOI0O MMOTOKa, OMpPCAC/ICHHAsA COIJIaCHO 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 CAEAYIOIINE MOAXOIBI K OKPYTJICHHIO:
OKPYTJIEHUS MPOU3BOIATCS MO IPaBUJIaM MaTEMaTUIECKOTO OKPYTJICHHUS;
CFy - Oynyumii IeHeXHBIH TIOTOK, 3HAYE€HHE OKPYIIIIETCs 10 2 3HAKOB MOCIIE 3arsToH;
PV}, - INCKOHTUPOBAHHBIN NEHEKHBIN NOTOK, IPOMEKYTOUHBIE OKPYIJIEHHSI HE IPOU3BOAATCS, PE3ybTaT HE
OKpYTJISIeTCs;
PV — obmast cyMmMa TUCKOHTHPOBAHHBIX ACHEKHBIX HMOTOKOB, PE3YNIBTAT OKPYTIIETCS 4O 4 3HAKOB IOCIE

3aIaTOMN.

2.2.®@opMupoBaHue rpadpuka Oyaymux qeHeKHbIX MOTOKOB
2.2.1.  OO6mue moaxopl.

[Tpu dpopmupoBanuu rpadurka OyIynIMX IEHEKHBIX IOTOKOB YYUTBHIBAIOTCS BCE JACHE)KHBIC TOTOKK B MOTAIICHHE
OCHOBHOTO JIOJITa, KYIIOHHOTO JJOXOZA U JIOTIOIHUTEIHFHOTO T0X0/1a B TEYCHUE 0KAIAEMOTO CPOKa OOpaIIeHUs.

OsxumaeMblif CpOK OOpamieHnus IICHHOW OyMmaru ompeaessieTcsi ¢ AaThl pacdera CIPaBeUINBOW CTOMMOCTH (HE
BKJIIOUasi) 10 HAMMEHBIIEH 13 AatT (BKI0Yasi):

e nmaTel odepThl, OmDKaiimell K maTe OMpeleNiCHHsS CIPaBEUIMBOM CTOMMOCTH (HE BKJIIOYas IaTy
OTIpENICIICHUS CTIPABEINBO CTONMOCTH);

e  JaThl IOJHOIO MOralleHUs], IPENYCMOTPEHHOM YCIOBUSMHU BBIITYCKa.

Ilox maToi JEHEKHOTO TMTOTOKA MOHUMAETCS:
®  JaThl OKOHYAHUS KYIOHHBIX IIEPHUO/IOB, 110 3aBEPLIEHUU KOTOPHIX B COOTBETCTBHHU C YCIOBUSMH BBIITYCKa
OCYIIECTBIITIOTCS. BBITUIATHI KYIIOHHOTO J0XO0Ja, W (eCIH MPEAyCMOTPEHO) YaCTUYHOE IIOTaIlIeHUE
OCHOBHOTO JIONTa, a TaKXKe (eCIIM PEyCMOTPEHO) JaThl BHITUIATHI JJOTIOJHUTEIBHOTO 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 rpaduka AEHEKHBIX HOTOKOB B LIEJISIX pacyera CHpaBeUIMBOW CTOMMOCTH LIEHHBIX 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/IaeMBIN CPOK 0OpalieHNs) — HOBOE 3HAUEHHE CTABKHU KYIIOHA CUMTAETCSl YCTAaHOBJICHHBIM B JlaTy Havdana
KYHOHHOTO TIepHOAa, OIIKaiIero K J1aTe yCTaHOBIECHHS CTaBKH (KYIIOHHOTO IEPHO/a, HA KOTOPBIA CTaBKa
yCTaHOBIICHA, HJIM O0Jiee paHHETro KYIIOHHOTO TIEpHO/1a, 10 Hadala KOTOPOTo CTaBKa YCTaHOBJICHA);
e 0 BEIWYHMHE TOTAIIaeMON YacTH OCHOBHOTO J0JiTa (Ui HEHHBIX Oymar, IO KOTOPBIM IPETyCMOTPEHO
YaCTHMYHOE IOTaIlIeHUE OCHOBHOIO JI0JIFa, HO CYMMBbI [IOrallaéMbIX 4acTe€l OCHOBHOI'O J10JIFa HE OIPEIEIICHbI
Ha BEChb OXKMJIAEMBIH CPOK OOpalieHHs) — BEJIMYMHBI MOTalIaeMOM YacTH OCHOBHOTO JIOJTA CUMTAIOTCS

YCTAHOBJICHHBIMU B J1aTy OKOHYaHHsA KYIIOHHOTO HE€pHoJa, N0 HUCTCYCHUHU KOTOPOro IMpOU3BOAUTCA

27C y4yeTOoM NAHHOTO YCJIOBHS O JaTe Hauala NPUMEHEHHs paHee HEH3BECTHBIX BEJIMUMH (CTABKM KYyIOHA, CyMMBI
MOTaNaeMoro OCHOBHOTO JIOJITa, 33 MCKIIIOYCHNEM OOIHranuii ¢ MHASKCUPYEMbIM HOMHUHAJIOM) BBITIOJTHSACTCS PACYET HHBIX
MoKasaTesiel, MpeaycCMOTPEHHbIX HacTosAed MeToauKou.
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COOTBETCTBYIOIIAS BEIILIATA PAHEE HEM3BECTHON CyMMBI?® (32 MCKITIOUEHHEM LIEHHBIX OYMAr ¢ HHACKCHPYEMBIM
HOMUHAJIOM);

e 0 BeNMYMHAX (BKJIIOYAS MEPEMEHHbBIC, 3HAYCHUE KOTOPBIX HE 3aBHCUT OT PEIICHHS SMUTEHTA), CYIIIECTBCHHBIX
JUIS pacueTa HOMHHAJIBHON CTOMMOCTH IIEHHBIX OyMar ¢ HHACKCHPYEMbIM HOMUHAJIOM;

L4 0 BEJIIMYNHAX, CYIIECCTBEHHBIX Ul pacd€Ta JOIMOJIHUTEIIBHOI'O J0X0da.

Jnst mONTOBBIX IIEHHBIX OyMmar, Mo KOTOPBIM IPETYyCMOTPEHO YAaCTHYHOE IIOTAIICHWE OCHOBHOTO J0Jra, HO
BEJIMYMHBI TIOTAIIaeMOT0 OCHOBHOT'O JI0Jra HE OIpeeNieHbl Ha BECh CPOK OOpalleHUs, CyMMBI OYAyIIMX JEHEKHBIX
MOTOKOB PacCUMTBIBAIOTCA MCXOJS U3 OCTaTKa OCHOBHOTO JIONra Ha JaTy pacdeTa, ONpelesIEHHOrO C YYE€TOM BCEX paHee
YCTaHOBIICHHBIX CYMM MOTaIIeHHs (32 MCKIIOYCHHEM NEHHBIX OyMmar ¢ MHAEKCHPYEMBIM HOMHHAJIOM, JUIS KOTOPBIX
TEeKyIl[as BeJIMYNHa OCHOBHOTO J0JIra PACCYUTHIBACTCS B COOTBETCTBUH C 11.2.2.2).

J11st TONToBBIX EHHBIX OyMar, 110 KOTOPBIM IIPEYCMOTPEH AOIOJHUTENBHBII T0X0/, HO IIepEMEHHBIE TapaMeTphbl,
HCTIONb3YyEMBbIE AJISI pacueTa COIJIAaCHO JOKYMEHTaM 3MHUTEHTA, HE ONPEEICHBI Ha BECh CPOK OOpAIeHHs, CyMMBI OYAyIIIX
JICHE)KHBIX ITOTOKOB PACCUMTHIBAIOTCS MICXO/S U3 U3BECTHBIX 3HAYCHUH TaKMX IEPEMEHHBIX ITapaMeTpoB Ha ATy pacueTa.
Ecnu pacueTHas BelM4MHA TOMOJIHUTEIHHOTO 10X0/4a Ha 1aTy MIPUHUMAET OTPHUIIATEIbHOE 3HAaYeHHUE, TO ACHEKHBIH IOTOK

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 SMHUTEHTA M MPH 3TOM HE MPEIyCMOTPEHA ero aMOpTH3ALMS,
HOMHHAJIbHAsE CTOMMOCTb PACCUUTHIBACTCS HA JIATY KAXKIOTO JEHEKHOrO MOTOKA UCXOsl M3 HOMHUHAIBHOW CTOMMOCTU Ha
JIATy OTPEICIICHUS CIIPABEUIMBOM CTOMMOCTH, CPOKA JIO JaThl ACHEKHOTO MOTOKA U MPOTHO3HOTO 3HAYCHUS MHMIISIIIUA TS

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, pPACCYUTAHHAs Ha 1aTy NIPEAIIECTBYIOIIErO JEHEKHOTO
MOTOKAa, HO HE paHee JaThl pacyeTa CIpaBEIIUBOA CTOMMOCTH. Pesymprar
pacdera He OKpYTJIseTCs;

HOMUHAJI UH,,_; = HOMHUHAJI UH,- BenmnunHa HOMHHajla Ha JAaTy ONpEACNCHHS CIIPABEITHBOM
CTOUMOCTH;

[TPOI'HO3 UIIL,,_, - TPOTHO3HOE  3HAUeHWE  WHOISAIUHN,  OMpeleNieHHOe  Ha  JIaTy

MPENIECTBYIOIIETO AEHEKHOro moToka (N-1).

IIJ'IH JOJIT'OBBIX IICHHBIX 6yMar C HHIACKCUPYEMBIM HOMHHAJIOM, B pacCyd€T BCIWMYUHBI KOTOPOTO BKIIFOYCHBI
MEPEMEHHBIC, 3HAYCHHUE KOTOPBIX HEC 3aBUCUT OT PCIICHUA OMUTCHTA, U IPU OTOM NPEAYCMOTPEHA €ro aMopTU3alu-,
HOMHHAJIbHASL CTOUMOCTD PACCHUTBIBACTCA HA AaTy KaKA0I'0 JEHEIKHOTO IMOTOKA € Y4E€TOM MPCAIICCTBYIOIIET0 4aCTUIHOT'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 IMEPECUYETY MOMICKAT B T.4. BCE JNCHCIKHBIC IMOTOKH, CICAYIOIIHC 3a JTaTOW OKOHYAHMS COOTBETCTBYIOIIETO
KYIIOHHOTI'O I€pHUoa, M0 OKOHYaHNHU KOTOPOTO IMPOU3BOAUTCS BBIIIJIaTa OCHOBHOI'O 10JITA.
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HOMUWHAJI UH',,- BenuuuHA HOMHMHANA C yYETOM €O aMOPTH3ALMH - UCKOMOE 3HAUEHME HOMHHANA HA JATy
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 - 3HA4YCeHHE, pacCUYMTaHHOE 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 BBIITyCKa);
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 pacuer cyMMBI IEHEHOTO MOTOKA BKJIIOYAETCS CyMMa YaCTHMYHOTO MOTAIIEHHS OCHOBHOTO J0JITa, €CIM 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 YaCTUYHOI'O MOTallleHUs HOMHHAJIA B 14Ty COOTBETCTBYIOLIETO
JICHE)KHOTO TIOTOKA;

HOMMWHAJI UH,,- BenmnurHa HOMHHANA O€3 ydeTa ero aMOpPTH3alWH - 3HAUCHHEe, PACCINTAaHHOE Ha ATy
COOTBETCTBYIOIIETO JACHEIKHOTO MOTOKa 10 hopmyiie (3) 6e3 yueTa 4yacTHUHOTO
MOTAIIEHNsT OCHOBHOTO JIOJITa C JaThl Pa3MELICHUs BBIMYCKa (T.€. TOJBKO C
Y4ETOM HWHICKCHPOBAHWS BEIMYMHBI HOMUHAJNA, YCTAHOBJICHHOW Ha AaTy
pa3MeIleHNs BIIyCcKa);

HOMMUHAJ - BeJIMYMHA HOMMHAJIA Ha JIaTy pa3MelIeHUs Bhlmycka (0e3 ydera MHAEKCalluu
Y aMOPTHU3AINH);

J0J1d AMOPT,, - J10JI1 YaCTHUYHOIO IOTalleHUsl HOMUHAJA B JaTy JEHEKHOr 0 IIOTOKa N.

2.2.3. BenmumHa nepeMEHHON CTaBKHU KYITOHA.

Jlnst IOJITOBBIX 1IEHHBIX OyMmar, Mo KOTOPBIM IPOLCHTHbIE CTABKH HE OINpPEAEICHbl Ha BECh OKHIAEMBIH CPOK
oOpanieHHs, CyMMBI OYAyLINX ICHEKHBIX TOTOKOB, JUII KOTOPBIX CTaBKa He OIpelelieHa Ha NaTy OLEHKH HHCTPYMEHTa,
PaCCUMTHIBAIOTCS:

® Uil IEHHBIX OyMmar, B pacyeT CTaBKH 110 KOTOPHIM BKJIFOUEHBI IIEPEMEHHbBIE, 3HAYEHUE KOTOPBIX HE 3aBUCST
OT pEIIEHHs DMUTEHTa, - UCXOJS M3 CTAaBKM, OIPENENICHHOW C Y4eTOM IPOTHO3HBIX 3HAUYEHHH TaKuX
HEePEMEHHBIX IIapaMeTPOB, (pacueT CTaBKU BHINONHSETCS IO GopMyJie, ONPeIeNIeHHOH YCIOBUSAMH BBIITyCKa),

L4 JJIA TIPOYUX EHHBIX 6yMar — UCXO0Os U3 CTaBKH, SaﬂaHHOﬁ JJIA Haubolee MO3JHCTO KYIIOHHOT'O IeproJa.

PacueTt cTaBoK BBITIOJIHAETCS OTJIEIBHO JJIs1 KAXKJI0TO KYIIOHHOTO MEPHO/IA.

Eciu B kauecTBe NMEpeMEHHOTo IMapameTpa JJisl pacuera CTaBKM KyINOHa YCJIOBUSIMU BBITYCKAa MHCTPYMEHTa
IpeyCMOTPEHA «CTaBKa HHQIALMIY M HHAS «CTaBKa JEHEKHOTO PHIHKa» 2, 3HaYeHHEe CTABKU COOTBETCTBYIOMIETO KyIOHA
paccuuThiBaeTcs Mo Gopmyse, MperycCMOTPEHHON YCIOBHSMH BBIMTYCKa WMCXOJS W3 MPOTHO3HOTO 3HAYEHUS MHQISAIUH,
COOTBETCTBYIOILIET0 KYIIOHHOMY MEPHUOJY, U IPOTHO3HOTO 3HAUYECHMS] MHOW CTAaBKH JEHEXKHOI'O0 PhIHKAa COOTBETCTBYIOIIEH
CpPOYHOCTH (IIyTeM BBIOOpa MaKCHMAIBHOTO U3 3HAYCHUH, PACCYMTAHHBIX C MPUMEHEHHEM YKa3aHHBIX JBYX HMPOTHO3HBIX

apameTpoB).

29 Hanpumep, MAX (MH(bIsAIMS; KII0YEBas CTABKa)
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[pu pacyere cripaBeNIMBOM CTOUMOCTH OCYILIECTBIIACTCS EPECMOTP OYAYIIUX ACHEKHBIX IIOTOKOB MPH HATUYUU
0OHOBJICHHOHM MH(QOPMALINU O 3HAYEHUSIX CTaBKH KymnmoHa. HoBoe 3HaueHNe CTaBKH KyIIOHA MPUMEHIETCS C JAaThl Hadaya
COOTBETCTBYIOIIETO KYIOHHOTO IMEPHOJa, OJIMKAWIIEero K JaTe YCTAHOBJICHUS CTaBKM (HO HE TO3/HEEC JaThl Hayaia
KYMOHHOTO MEpHOJa, Ha KOTOPBIA CTaBKa yCTaHOBJIEHa, WM 0oJjiee paHHEro KYNMOHHOIO Mepuojia, A0 Hadajla KOTOPOTo

CTaBKa YCTAHOBIICHA).

2.2.4. TlporHo3Hble 3Ha4eHUs HHOISIUU
s mporHo3ueix 3HadeHnH nHIsun (ITPOT'HO3 UTIIL) nenons3yroTes 3HaYeHUS:
" «BMEHEHHOW» HHMsmn (nanee takxke — BUIILL, INF);
®5KCHEPTHBIA NMPOTHO3 O OYAYIIMX 3HAYCHUSIX MHOIALUK - B CIy4ae OTCYTCTBHMS 3HAUCHHS «BMEHEHHOI»
UHQISIIAY JUIT COOTBETCTBYIOIIMX IEPHUOAOB. B KauecTBe NaHHBIX O NMPOTHO3HBIX 3HAYCHUSIX IMEPEMEHHBIX
[IapaMeTPOB HCIIONB3YIOTCSI TPOTHO3BI CONMAIBHO-3KOHOMUYECKOTO Pa3BUTUS MUHHCTEPCTBA 3KOHOMHYECKOTO
pasButus Poccuiickoit ®enepanuu.
Jlns Bcex mepuojoB, aTa Hayasia KOTOphIX He npeBbimaeT 2028 roa (roa noramienus seimycka OD3 52002RMFS),
B KadecTBE MPOTHO3a MH(MIAIHWK HCIIONB3YyeTCs 3HAYCHHE «BMEHEHHOI» MHGammu it Beimycka O®P3 52002RMFS,
paccuntanHoe 1o ¢opmyne (5) kak pazHuma mexay CraBkoit KBJ] B Touke, COOTBETCTBYIOIIEH CPOKY O TOTAIICHHUS

Bhiycka O®3 52002RMFS, u cpeqHeB3BEeIICHHOMN TOXOJHOCTHIO K MOTAIIEHUIO 3TOTO e BBIITYyCKa:
INF<z028 = KB/ls2002 — YTMs2002, (5)

Jlns Bcex mepwojioB, HauMHarOmuXcs B mpomexyTke ¢ 2029r. mo 2030r. (Bkitouasi), B KadecTBe MPOTHO3a
WHQILIUN UCTIONB3YyeTCs 3HaueHHe, paccyuTaHHOe 1Mo (opmyne (6), UCXOAsd W3 3HAYCHHUH «BMEHEHHOW» HWHQIALNN
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 - 3HAYCHHE «BMEHEHHOI» mHGsmuu 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 - 3HaA4YeHHE «BMEHEHHOI» MHpsmuu g Beimycka OP3 52003RMEFS,
paccunTanHoe 1o ¢popmyiie (7) ¢ TOYHOCTHIO 10 2 3HAKOB MOCIIE 3aISITON
— pesynbrar pacuera 1o ¢opmysie (7) COOTBETCTBYET 3HAUEHHIO B
MPOLIEHTAX;

t52002+ t52003 - 3HaYEHUE CPEHEB3BEIICHHOTO CPOKa JO IorameHus BoiryckoB Od3
52002RMFS, 52003RMFS, paccuntanHoe B rojiax ¢ TOYHOCTBIO 110 4-X

("eTsIpex) 3HAKOB IOCIIE 3aITOM;

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 TIIOTAlICHHIO BHITyckoB O®d3
52002RMFS, 52003RMFS Ha nary ouenku, myonukyemas MoCKOBCKOM
OupIKeH.

Jns Bcex mepmoaoB, HaYMHAIOMMXCS B mpoMexyTke ¢ 2031r. mo 2032r. (Bimodas), B Ka4ecTBE MPOTHO3a
MHQISIIUY MCTIOB3YeTCsl 3HAUYeHHWe, paccyuTaHHoe 1o ¢opmyie (8), UCXoAs M3 3HAYCHUH «BMEHEHHOM» WHOISALUM
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
MPOLIEHTAX;

INF 5032 - 3HAYCHHE «BMEHEHHOI» mHGmsmuu it Beimycka O®3 52004RMFS,
paccuntanHoe 1o Gopmyiie (9) ¢ TOYHOCTHIO JI0 2 3HAKOB TOCIIE 3amATON
— pesynbTar pacyera 1o ¢opmyne (9) COOTBETCTBYET 3HAUCHHUIO B
MPOIICHTAX;

t52003) £52004 - 3HaYEHHE CPEJHEB3BEIIEHHOTO CPOKa JI0 MOoTramieHus BbITyckoB OD3
52003RMFS, 52004RMFS, paccuutanHoe B rojiax ¢ TOYHOCTBIO 10 4-X
(deTrIpex) 3HAKOB IOCIIE 3aITOMH;

KB52003, KB52004 - 3xHauenme CraBku KB/ B  Touke, COOTBETCTBYIOLIECH

CpeHEB3BEIIEHHOMY CpOKY 110 noramieHus BoiryckoB O®3 52003RMFS,

52004RMFS;

YTMs,003, YTMs3004 - CpeIHEB3BEIIEHHass JOXOAHOCTh K TIOTAlIeHHIO0 BHITyckoB O®d3
52003RMFS, 52004RMFS Ha naty oneHKH, myOmuKyemass MOCKOBCKOM
Ompokeit.

Jns Bcex mepuwojioB, HaumHaromuxcs B mpomexyTtke ¢ 2033r. mo 2033r. (Bkitouasi), B KadecTBe MPOTHO3a
WHQIIUN HCTIONB3yeTCs 3HAYeHHe, paccuutaHHoe 1mo ¢opmyne (10), ucxons w3 3HAUCHUA «BMECHEHHOW» WHQISIIUN
BbityckoB 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 g Beimycka OD3 52004RMFS,
paccunTanHoe 1o ¢popmyie (9) ¢ TOYHOCTBIO 10 2 3HAKOB MOCIIE 3arsTON
— pesyneTar pacyera 1o ¢opmyne (9) COOTBETCTBYET 3HAYCHUIO B
MPOLICHTAX;

INF.5033 - 3HAYCHHE «BMCEHEHHOI» mHGmsmuu it Beimycka OD3 52005RMFS,
paccuntanHoe mo Gopmye (11) ¢ TOYHOCTEIO 10 2 3HAKOB MOCIIE 3aMATON
— pe3ynpTaT pacdera mo Gopmyne (11) COOTBETCTByeT 3HAUCHHWIO B
MPOLICHTAX;

t52004s 52005 - 3HaQUEHHUE CPEIHEB3BELICHHOT0 CpoKa [0 IoraumeHus BelmyckoB OD3
52004RMFS, 52005RMFS, paccuntanHOe B TOaX C TOYHOCTHIO A0 4-X
(ueTbIpex) 3HAKOB TIOCIIE 3aISATOH;

KB/l52004, KBZl52005 - 3Hauenue CraBku KB/ B  Touke, COOTBETCTBYIOLIEH
CpeIHEB3BEIICHHOMY CPOKY /10 ToramnieHus BeIryckoB OD3 52004RMFS,
52005RMFS;

YTMs5004, YTM55005- CpeIHEB3BEIIEHHAsT JOXOAHOCTh K moramieHuio BelryckoB O®3 52004RMFS, 52005RMFS

Ha JTaTy OLEHKH, MyOnmkyemass 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 pe3yibrare ux pacdera no ¢opmynam (5), (7), (9), (11) sBustores
3HAYCHUSMH B TPOLCHTAX, MIEPEBOIATCSA B 3HAUCHUS B JOJISIX SAMHUIBI (IIyTeM JeJIeHus Kaxaoro u3 Hux Ha 100 -
4TO SBHO OTpaxkeHO B (opmynax (6), (8), (10)). Pesymprar pacuera mo dopmynam (6), (8), (10) cooTBeTcTBYET

3HAYEHHUIO B MIPOLIEHTAX, OKPYIJICHHOMY JI0 2 3HAKOB IOCIIE 3aIATOH.

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 HPOTHO3HBIC
3Ha4YEHHs MEPEMEHHBIX I1apaMETPOB, TO BIUSHUE SKCIIEPTHOIO IPOrHO3a MHOISIIMY Ha PE3yJbTaT pacyera ClipaBe/UInBOM
CTOMMOCTH NPU3HAETCSI HE3HAYNTEIIbHBIM, pacdeTHasl [IeHa IEHHOH OymMaru MokeT ObITh KJIacCU(HUIIMPOBaHa B YPOBEHb 2.
B ocranpHbIX ciyyasx (IOMHMO HMHQISIIMK HUCMONb3YIOTCS HMHble HEHaOJIoJaeMble JaHHBIE HMJIM CPOK IOTAlleHHUs
npesbimiaer 2034 r.) BIMSHHE 3KCIEPTHOTO MPOTHO3a MHOIISAIMU MPU3HAETCS 3HAUMTENIFHBIM, pacdeTHas I[eHa IIeHHON

Oymaru kiaccu(puIupyeTcsi B ypoBeHb 3.

2.2.5. TIporHo3Hble 3HaYEHUs MPOYMX NEPEMEHHBIX IIAPAMETPOB
IIporHo3Hble 3HAUEHUS] KKOPOTKHX» CTABOK /ICHE:KHOT0 PhIHKA (U151 IVIABAIOIIUX MPOLEHTHBIX CTABOK Ha
CPOK MPeIoCTABJICHHUS JeHe:KHBIX CPe/IcTB 10 1 Mecsina BKJIIOYHTENBHO).
K «XOpOoTKHM» cTaBKaM JIEHE)KHOTO PBIHKA OTHOCSATCS CJEXYIONIUe TUIaBaIOIINe MPOIEHTHBIC CTaBKH, €CITH OHH
MPEIYCMOTPEHBI YCIOBHUAMH BBIITYCKa OLIEHMBAEMOTO0 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)
e KiroueBas craBka LlenrpanbHoro 6anka Poccuiickoit denepanyn

e craBka KB/ Ha cpok 710 01HOTO Mecsa (BKIIOUYUTENBHO).
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Ecnu B xauecTBe NEPEMECHHOI'O IMapaMeTpa NnpeayCMOTpeHa IjIaBaroias MpoueHTHasA CTaBKa CPOKOM 10 1 MEcsi1a,

TO MPOTHO3HOE 3Ha4YeHHE Takoro mapameTpa (Rater) paccunreiBaetcs mo ¢popmyne (12) kak paszuuna mexay CraBkoit KB/

B TOUYKC, COOTBeTCTByIOHleﬁ CPCAHEB3BCIHICHHOMY CPOKY A0 IOrali€eHuss OUCHMBACMOI'0O HMHCTPYMCHTaA, U BEIIMYMHOM

«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)

- 3HaueHue CraBku KBJ] B Touke, COOTBETCTBYIOIIEH CpEAHEB3BELIEHHOMY
CPOKY 10 TIOTaIlIeHHs OLICHNBAEMOTO HHCTPYMEHTA;

- 3HaYCHHUE «CpeIHeH MPOLEHTHON Map>KU HaJl CTOUMOCTBIO (DOHAMPOBAHUSY,
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 s Beimycka O®3-I1K (manpumep,
st Beimycka 29010RMFS kynon ycranasnuBaercst B BesimuuHe 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;

- CpEHEB3BELIEHHBIN CPOK 110 MoranieHus KoHkpeTHoro Bbimycka Od3-TIK.

Ha nmaty yTtBepxneHus HacTosmei penakunu Metoauku kop3uHa BeimyckoB Od3-1IK (mepedens BoimyckoB OD3-
K, BxiogaeMsIx B pacdeT cpM ,r) BKiIrouaeT ciepytomue Boimycku: 29006RMFS; 29007RMFS; 29008RMES;
29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS;
29019RMFS; 29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

ITepeuens BeimyckoB OM3-I1K, BxitogaeMsIx B pacueT CpM,r, IepecMaTpuBaeTcs Y npasisitomeii kommnanuen /1.Y.

[N ® npu pa3menienny HOBBIX BBITyckoB OD3-T1K.

Hosriit nepeuens BwimyckoB O®3-TIK, BkmowaeMbIx B pacueT CpMc,r, W JaTa Hadaja €ro IPUMEHEHUS

ycTaHaBiuBawTcs Ynpasisitomed komnanued [1.Y. IIN® no cornacoBanuto co Criennaau3upoBaHHbIM JAEMO3UTAPUEM U

He TpeOyIOT ONEpaTHBHOTO BHECEHUS COOTBETCTBYIOUIMX W3MEHEHHWH B HACTOAMNIyI0 MeToanky (yTBEpXKIEHHS HOBOM

penaknun MeToauKH).

Boimyck O®3-T1K, nckitouaercst u3 pacuera CpMcop IIPU HACTYIJIGHUH HanboJiee paHHe! U3 Jart:

" IaThl IOTALICHUS BBIITYCKA,
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"maThl Ha4ajga KyIIOHHOI'O II€puoaa, ¢ KOTOPOro yCTaHOBJICHBI PaHCE HCONPEACIICHHBIC CTABKM KylIOHA Ha BECH

oxkugaeMbIid cpok oopamenns OD3-TTK.

Lena P Beimycka O®3-I1K omnpenensercs o 1aHHBIM MOCKOBCKOW OMpPIKH, €CJIN OHA SIBIISIETCS] aKTHBHBIM PHIHKOM
B oTHomeHNHn KoHKpeTHOW O®D3-IIK, B mopsaxe, ycranoBmeHHOM [IpaBminamu ompenenennss CUA s ompenenceHUS
CIpaBeAJIUBON 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 pacdeTa aKTUBHBIM PBIHKOM JUIS BBIITycKa), TO Takoi Beimyck O@3-I1K He BkirouaeTcs B pacyer

cpMcop-

Ilpumeuanue:

Tokazarenb M¢,p OTpakacT IPEMHIO CBBIIIE CTOUMOCTH (GoHAMpOBaHHUs (110 cTaBKe AeHexkHOro peiHka - RUONIA),
KOTOPYIO MHBECTOPHI 3aKiaajsiBatoT npu mokynke Od3. Takum 00pa3oM, PHIHOYHBIE OKHIAHUS IO CTOMMOCTH
¢donaupoBanus (Mo nporHo3HoMy 3HaueHH0 cTaBkM RUONIA) BO3MOXHO ONpEAENUTh Kak pPa3HHUIy MEXIy
3HaueHneM KBJ[ B Touke, COOTBETCTBYIOIIEH CpPEIHEB3BEIIEHHOMY CPOKY N0 morameHus aaHHod O®D3 wu
nokazarenaeM Mg,p.

Hanpumep, npu ctaske 5-neteit OD3 B paszmepe 8.57% u 3HaueHus M, B pazmepe 0.52% peIHOUHBIE OXKHJIAHUSL

no cpeaHeMy 3HadeHnto cTaBkd RUONIA B Teuenue 5 net coctassr 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 JIeHEKHOTO pBIHKA «CPETHEH» CPOYHOCTH OTHOCATCS CIEAYIONINE ITUIABAIOIINE TPOIICHTHBIC CTaBKH,
€CJIA OHM MPETYCMOTPEHEI YCIOBUSMH BBIITYCKa OLEHMBAEMOI0 HHCTPYMEHTA:

scraBka ROISfix co cpokamu 2 mecsna, 3 mecsia, 6 MECsIICB;

scraBka Kb/] Ha cpok oT 1 Mecsma 110 2 et (BKIIOYUTETHHO).

Ecmu B xadecTBe mepeMeHHOT0 apaMeTpa MpeIycMOTPEeHa TUIaBaloIIas MPOIICHTHAs CTaBKa CPOKOM OT 1 mecsma
JI0 2 JIeT, TO MPOTHO3HOE 3HaueHHe Takoro napamerpa (Rater) paccuntsiBaetes mo Gopmysie (15) kak mpOrHO3HOE 3HAUCHUE
«KOPOTKOW» CTaBKH JCHEKHOTO PHIHKA Ha aHATM3UPYEMOM IIepHOJEC, YBEIMUCHHOEC Ha PA3HUILy MEXKITY OC3pHCKOBOU

JOXOIHOCTBIO «CPEAHETO» CPOKaA U <<KOpOTKOfI» 663pPICKOBOfI JOXOOHOCTBIO:

Ratef = (KBAAO noramieHuss CpMCoF) + (KBﬂcpquOCTb CTaBKu KBﬂl ;Lem,)' (15)
I'ne:

KB/ cpounocrs crasxu - 3HaueHre CrtaBku KBJl B TOuke, COOTBETCTBYIOLIEH CPOUYHOCTH CTABKH JIEHEKHOTO
phIHKa (HampuMep, eCiIM 3HAYeHHE CTaBKM KYyINOHA ONpENeNsIeTcs Kak 3HaueHUe
OeCKyOHHOU JOXOMHOCTH rocOyMar Ha cpok 24 mecsna, To KBJI st 2-x ner);

KB4 sens - 3Hauenne CraBku KB/ B Touke, cooTBeTcTBYIOMIEH CpoKky B 0.0027 Tona.

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[IporHo3nble 3HAYEHNS «IIMHHBIX» CTABOK PHIHKA KANMUTAda (IJIs MJIABAKIINX MPOIEHTHBIX CTABOK HA
CPOK NpeaoCcTABIEHUS TeHEKHBIX CPeCTB CBbILIE 2 JIET).
K «1nuHHBIM» cTaBKaM pBIHKA KalWTajda OTHOCSTCS CIEAYIONIHe TJIaBalOIINe MPOIEHTHBIE CTaBKH, €CIIM OHH

MNpeaAyCMOTPCHBI YCIIOBUAMU BbIITYyCKa OLIEHUBAEMOI'0 HHCTPYMEHTA!
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e craska Kb/l Ha cpok cBblIle 2 JIeT;
®  JIOXOJHOCTH K TmorarieHuro Beimycka Od3.

Ecnu B xauecTBe epeMEHHOT0 NapaMeTpa UCIOJIb3YeTCs IUIaBaroIias MPOLEHTHAs CTaBKa CPOKOM OT 2-X JIeT, TO
OpPOTHO3HOE 3HaueHWe Takoro mapamerpa (Rate;) npunumaercs paBHbiM 3HauyeHmto CraBku KBJ| B Touke,
COOTBETCTBYIOIIEH CPOYHOCTH TaKOH IUIABAIOMICH IPOIEHTHOW CTaBKM (HAIpHMep, €ClM 3HAaueHHE CTaBKH KyIOHA
orpezesseTcs Kak 3HauyeHne OecKyIIOHHOW JOXOAHOCTH rocOymar Ha cpok 5 jet, To CraBka KBJl paccuuteiBaeTcs ams

cpoka B 5 ner).

Ilpumeuanue:

Ecnu B kauecTBe NepeMEHHOT 0 TapaMeTpa UCTIOJIb3YeTCs IIaBatolias IPOLIEHTHAs CTaBKa 3aMMCTBOBAHUS Ha PhIHKE
KanuTana («UIMHHAS) CTaBKa), TO PHIHOYHBIM PUCK M3MEHEHNS MPOIEHTHOM CTaBKH M0 HHCTPYMEHTY OTCYTCTBYET
(IpUCYTCTBYET TONBKO PUCK U3MEHEHMSI KPEIUTHOTO CIPENa) U BO3MOXKHO NMPUMEHEHHE MTOCTPOSHHS ITPOTHOZHBIX

JACHCKHBIX IMOTOKOB U UX JUCKOHTUPOBAHUA UCXOAA U3 TCKYIIUX NPOLUCHTHBIX CTABOK IO MHCTPYMCHTAaM.

IIporno3Hbie 3Ha4YeHUA NPOYHX EPEMEHHBIX IAPAMETPOB (IIOMHMO CTABOK JACHEKHOT0 PHIHKA).

[Ipn oTcyTcTBHM HAOMIOAAEMBIX JAHHBIX O MIPOTHO3HBIX 3HAYCHHUSIX MEPEMEHHBIX MapaMmeTpoB (HampuMep, pocT
BBII) ucnomnb3yercst 3KCHEPTHBIM MPOrHO3 O OyXymuMX 3HAYCHMAX MEPEMEHHOro Iapamerpa. B kauecTBe NaHHBIX O
MPOTHO3HBIX 3HAYEHHMAX MEPEMEHHBIX MapaMeTPOB HCHOJIB3YIOTCS IMPOTHO3BI COLHMAIbHO-D)KOHOMHYECKOTO Pa3BUTHS

MHUHHUCTEpPCTBA SJKOHOMHYECKOTO pa3BuTHs Poccuiickoit denepanun®,

2.3. OnpenesieHne CTaBKH AMCKOHTHPOBaHUS
CraBka AMCKOHTHPOBAHUS OYAYIINX IEHEKHBIX IIOTOKOB OIIPEIEIIICTCS ISl TOJITOBOM IEHHON OyMaru Ha KaKIyto
JIaTy pacyeTa ClpaBeJIMBONH CTOUMOCTH.
CraBka auckoHTHpOBaHus npuHuMaeTcs paBHoi CtaBke Kb]I B Touke, COOTBETCTBYIOIIEH CPEeTHEB3BEIIEHHOMY
CpOKy 10 moramieHns / oepThl IEHHOH OyMard, yBeJIHYCHHOH Ha COOTBETCTBYIOIIEE 3HAUYCHIE KPEIUTHOTO CIIpe/a:
O  3KCHIEPTHOE 3HAYEHUE KPEAUTHOIO CIPEena;
O MEAMaHHOE 3HAYCHME U3 JIMalla30Ha KPEAUTHBIX CIIPENOB, ONPEACIEHHOE JUIsl PEUTUHIOBOM 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 IpymIe, MEANAaHHOE 3HAYeHHE KPEJUTHOTO CIpesia U KOTOPBIX ONpeaessieTcss B 0Co00M
MOPAJIKE);
O  IUIA TOCYAAapCTBEHHBIX IIEHHBIX OyMar (TOJBKO IS (peiepadbHBIX [IEHHBIX OyMar) MeAnaHHOE 3HAUCHUE

KPEAUTHOI'O CIIpC/ia MPUHUMACTCA paBHbIM 0.

Ilpumeyanue:

Ecmu 3HaYeHHe KPeIUTHOTO CIpeaa YCTAaHABIMBACTCS UCXOMAS M3 HAOIIOIAeMbIX JaHHBIX (B TOM YHUCIIC HA OCHOBE
KPEUTHOTO CIIpeia 10 aHAIOTHYHBIM BBITYCKaM JAHHOTO 3MHUTEHTA, MEJMAHHOTO 3HAYEHUSI CIIpe/ia PEUTUHTOBON
TPYIIBI, CKOPPEKTUPOBAHHOTO HA TMPEMHIO/AMCKOHT 3a OCOOBIE YCJOBHSI Ha OCHOBE HAOIIOJaeMBIX JaHHBIX),
pacueTHas [eHa IICHHOW OyMaru MOXeT OBITh KiacCH(UIMPOBaHA 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 cooTBeTCcTBHM C HACTOSIINM PETJIAMEHTOM KPEIUTHBIN CIIPE PACCUUTHIBACTCS JUISL:

*  JIONTOBOW IEHHOW OyMaru, HOMUHHUPOBAHHOM B pyOJIX (32 HCKIIOUEHUEM TOCYAapCTBEHHBIX IICHHBIX Oymar
PD).

JUis neneit pacuera KpeOUTHOTO CIIpela OCYILECTBIISETCS CIEAylollas IOCIeA0BaTeIbHOCTh ACHCTBUHA B

OTHOIIICHHUH JOJITOBOH IIEHHOH Oymar:

* B 3aBMCHUMOCTU OT HAJIMYUS WIM OTCYTCTBUS KPEIUTHOIO peifTuHra y Bhimycka? (a B €ero OTCYTCTBUH Y
SMUTEHTA WM MMOPYYUTEIIS WK 3a€MIIHMKA 110 BBIMYCKY (MIPUMEHUTEIbHO K SPV)) monaroBoii ieHHO# Oymarw,
ompenenseTcs TPHHAIIC)KHOCTh IICHHOW OyMardn K OIHOM W3 HeThIpeX peHTHHrOBBIX TPYIII,
MPEIYCMOTPEHHBIX HACTOSIINM PerimameHToMm;

"  MHHHMaJbHOE, MAaKCUMaJbHOE U MEeIMaHHOE 3HAYCHUS KPEAUTHBIX CIIPEIOB JUIsl JOJITOBOM IIEHHOH Oymarn
NPUHUMAIOTCS PABHBIMA COOTBCTCTBYIOIIUM 3HAYCHHUSM KPEAUTHBIX CIPEJOB, PACCUATAHHBIM IS
PEUTHHTOBOH TPYIIIHI, K KOTOPOH OTHECEHA IeHHAs OyMmara (3a UCKIIIOYeHHEM IIeHHBIX OyMar, OTHECEHHBIX
k IV peiituHroBoii rpymre, AN KOTOPHIX KPEAWTHBIM CIpex ompenemnsercsi B 0OCOOOM TOpsIKe,
MPeIyCMOTPEHHOM HacTosIM PernameHToMm).

Jiis cyOOpIMHUPOBAHHBIX TOJTOBBIX HHCTPYMECHTOB (OOJHMTranuii KPeIUTHBIX OPTaHU3AlUH B CITydae OTCYTCTBUS
pEeUTHHTa BBITyCKa WM JICMIO3UTOB) yCTAaHABIUBACTCS JOIOIHUTENBHAS MIPEMHUs 3a CYOOPIMHUPOBAHHOCTD, HA KOTOPYIO
YBEJIMYUBAIOTCA PACYCTHBIC BEJIMYMHBI MUHUMAJIbHOTO, MAKCUMAJIBHOTO U MEAUAHHOT' O 3HAYCHUH KpEAUTHBIX CIPEAOB B
Cllydasix, IpeAyCMOTPEHHBIX ITyHKTaMu HacTosammM llpunoxenuem. Ilpemus 3a cyOopAMHUPOBAaHHOCTD OTPEENIACTCS C
YYeTOM JOCTYIHOM pPBHIHOYHOH WH(pOpPMAaNUM O CcIpenax 3a CyOOpIMHHPOBAHHOCTh COIIOCTABUMBIX BEITYCKOB WIIH

OMUTCHTOB.

3.1. PeiiTHHTOBBIE TPYIIIBI
Jnst neneit onpeaeneHust KpeIUTHOTO CIIPEAa BBOASTCS CICAYIOIINE PEHTHHTOBBIE TPYIIIIbI:
PeiiTunroBas rpynna I — HauBbICIINil/MaKCUMaNbHBII YPOBEHb KPEIUTOCIOCOOHOCTH, (PUHAHCOBON HAIEKHOCTH
[0 CPAaBHEHHIO C IPYTMMH SMHUTEHTaMH, BBITYCKaMH IEHHBIX Oymar miM (pMHAHCOBBIMH 0Os3aTenbCcTBaMU. B
YKa3aHHYI0 pPEHTHHIOBYIO TpPYIIy BKIIOYAIOTCS JOJNTOBBIE HHCTPYMEHTH ¢ peiitmaroM AAA (RU) (mo
HarmoHanmsHOM mikaige AKPA (AO)).
JlodroBele MHCTPYMEHTHI, BBINyIIeHHbIe MunHcTepcTBOM (uHaHCOB Poccuiickoit ®demepannu, OTHOCATCA K
perTuHroBoii rpymnme 1.
PeiiTunroBasi rpynma Il — BEICOKHI YPOBEHb KPEIUTOCIIOCOOHOCTH, (PMHAHCOBOM HAJEKHOCTH (OT YMEPEHHO
BBICOKOTO JI0 BBICOKOTO) TIPH 3TOM TPHCYTCTBYeT HEKOTOpas YYyBCTBUTEIHHOCTh K BO3ACHCTBHIO
HeOJIaronpuaTHBIX NepeMeH B KOMMEpUYECKHX, (DMHAHCOBBIX M HSKOHOMHYECKHX YCIOBHSX. B ykasaHHYyIO
PEHTHHTOBYIO TPYITy BKJIIOYAIOTCS JOJTOBBIE HHCTPYMEHTHI ¢ peituHrom otr A-(RU) mo AA+(RU) (mo
HanmoHansHOM mikaige AKPA (AO)).
PeiiTunrosas rpynna Il — cpegnuit ypoBeHb KpeauTocrnocoOHOCTH, GUHAHCOBOW HaJIe)KHOCTU (OT YMEPEHHO
HHU3KOT'O JI0 CPEAHEr0), IPH 3TOM NPUCYTCTBYET BBICOKAsl YyBCTBUTEIBHOCTh K BO3AEHCTBUIO HEOIATONPHUSITHBIX
repeMeH B KOMMEpPYECKHX, (PMHAHCOBBIX M HKOHOMHUECKHMX YCJIOBHSX. B yKa3aHHYI0 PEHTHHTOBYIO TpYIILY
BKJTFOYAIOTCS JIOJITOBBIE HHCTPYMEHTHI ¢ peiitnHroM oT BB+(RU) o BBB+(RU) (1o HanmonanpHo# mikane AKPA
(AO)).
Peiitunrosast rpynna IV. B ykazaHHy[0 pedTHHTOBYIO TPYIITy BKIIIOYAIOTCSI JOITOBBIE HHCTPYMEHTHI:

. 0e3 peﬁTHHra, HMPUCBOCHHOI'O peﬁTHHFOBHMH areHTCTBaMu, yKa3aHHbIMHU B Ta6n1/1ue 1, nim

32 cnonb3yeTcs KpeaAUTHbIA PeNTUHI MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLEN
BaJIlOTE OCHOBHOIO Aosira
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= ¢ peiiruarom Hwke BB (RU)+ (mo nanmonansHo# mkane AKPA (AO)), IpHCBOGHHBIM DPEHTHHIOBBIM
areHTCTBOM, YKa3aHHbIM B Tabmure 1.
PeiiTuHroBEIE TPYNITBI MOTYT OBITH IEPECMOTPEHBI PHU BHIMTOJHEHUH OJJHOTO U3 CJIEIYIOMINX YCIOBHHI:
e  BHECEHHE M3MEHEHUII B METOJIMKY pacyera U cOCTaB MH/IEKCOB MOCKOBCKOM OMpIKY;
e [pOYHNE M3MEHEHUsS Ha PHIHKE, NPU3HAHHBIC CYIIECTBEHHBIMHU IUIS LIENCH OMpEAENeHHUS PEHTHHIOBBIX

TpyI.
IIpoBepka ycnoBUil AT IEpECMOTpa PEUTUHIOBBIX IPYII IPOBOJUTCS €KEKBAaPTAIbHO.

3.2. Iopsaok onpeaeneHnss IPUHANIEKHOCTH I0JTOBOr0 HHCTPYMEHTA K PeiiTHHIOBOIi rpynie
OmnpeneneHue NpUHAAICKHOCTH JOJITOBOTO MHCTPYMEHTAa K PEHTHHIOBOM I'pyIIe BBHINOIHAETCS Ha OCHOBaHHU

JaHHBIX BEAYIIUX peI7ITI/IHFOBI)IX Ar¢HTCTB B COOTBCTCTBHHU C Ta6mz1ue1?1 1.

Ta6auna 1. ConocraBiieHne MKaJ PeATHHIOBBIX aT€HTCTB

Hanmnonanbnas mkana aus Poceuniickoii ®@enepanuu .
PeiiTunrosas
AO "Jxkcnepr
AKPA (AO) PA" 00O "HKP" 00O "HPA" rpynmna
PeiiTunrosas
AAA (RU) ruAAA AAA.rU AAA|rY|
rpynna |
AA+(RU), AA(RU), rUAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AAlrul, .
PeiiTunrosas
AA-(RU), A+(RU), rUAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, I
rpynna
A (RU), A-(RU) FUA, TUA- A, A-ru Alrul, A-rul Py
BBB+(RU), ruBBB+, BBB+.ru, BBB+rul,
PeiiTunrosas
BBB (RU), ruBBB, BBB.ru, BBB|ru|, n
BBB-(RU), BB+(RU) | ruBBB-, ruBB+ | BBB-ru, BB+.ru | BBB-|ru| BB+[ru| rpynma
.. . PeiiTunroBas
Bornee HU3KMIA peHTHHT / pEHTHHT OTCYTCTBYET
rpynna |1V

[lpn Hanmuuum y AONTOBOIM IIEHHOH OyMaru, ee SMHUTEHTAa WIN TOPYYMTENs, WM 3aeMIINKa IO BBITYCKY
(mpumeHnTensHO K SPV) HECKOJBKHX PEHTHHIOB, BBIOMpAeTCs HAaMOOJIBIIMK M3 MMEIOMIMXCS aKTyaldbHBIX KPETUTHBIX
PEUTHUHIOB, C YUYETOM CIEAYIOLIETO:
"  [pU HAIWYAM PEHTHHra BBINYCKAa HCIIOJIB3YeTCSI HAaHOOJBUIMK M3 aKTyaJbHBIX KPEAWTHBIX PEHTHHIOB
BBIITYCKa, PUCBOCHHBIX PA3JIMYHBIMU PEHTHHIOBBIMH ar€HTCTBAMU;

* B OTCYTCTBHMHM PEHTHHra BBIITyCKa, IPHCBOCHHOTO XOTS OBl OJTHUM PEHTHHTOBBIM areHTCTBOM, PU HAJIMYUU
pEeHTHHTa SMHUTEHTa IEHHOW OyMarm HCIOJIb3yeTcss HanOOJBIINKM U3 aKTyaJbHBIX KPEIUTHBIX PEHTHHIOB
SMHTEHTA, IPUCBOCHHBIX PA3TMYHBIMU PEHTHHIOBBIMH ar€HTCTBAMU;

" B OTCYTCTBHHM PEHTHHTIA BBHITYCKa M AMHUTEHTA, IPUCBOCHHOTO XOTS OBl OJHUM PEHTHHTOBBIM areHTCTBOM,
MIPY HATMYHUH PEUTHHTA MOPYYUTEIS WM 3aeMINKKA 0 BBITYCKY (MIpuMeHnTensHO K SPV) nenHoit 6ymarn
UCTIONIb3YeTCsl HAMOOJBIIHNH M3 aKTYaJIbHBIX KPEJAUTHBIX PEHTHHIOB MOPYYUTEISI MITH 3a€MILUKA 110 BHIITYCKY

(mpumeHuTensHO K SPV), IpUCBOEHHBIX PAa3IMUHBIMU PEHTHHIOBBIMY ar€HTCTBAMHU.
3.3. OcobennocTH onpeaejaeHusi KpeTuTHHIX cripenos aus I, 11, 111 peiiTuHroBBIX rpynn

KpenurHerit cripen ms peddturrossix rpymm |, Il 1l paccumteiBaeTcss Ha Kakayro JaTy oOmnpeneneHus

CHpaBe}lJ’IHBOﬁ CTOMMOCTH JOJITOBOI'O MHCTPYMEHTA.
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IIpu Beruucnenuu kpeautHoro copepa I, II, III peHTHHroBBIX TpyNI HCHONB3YyeTCS MEIUAHHOE 3HAUYCHUE
KpPEIWTHOTO crpea 3a mocienane 20 TOproBeIX AHEH (<= AaThl ONpeNeIeHHs CIIPaBETMBON CTOUMOCTH).

Jns pacuera MenuaHHOro 3HadeHus kpeaurHoro cupena I, 11, III peMTHHIOBBIX TPy UCIOJIB3YIOTCS 3HAYCHUS
JIOXOJTHOCTH CJIEIYIOMINX OOJUTallnOHHBIX HHAEKCOB MOCKOBCKOM OMPIKH, pACKPHIBAEMBIX 110 UTOTaM Ka)KZ0T0 TOPIrOBOTO

JTHS Ha caiite MOCKOBCKOM OMpKH:

a. Wunekc kopnopatuBHbIX obnuranuii (> 1 roxa, peiituar = AAA(RU))
Tuxep:RUCBTRAAANS
Onucanue nupexca:https://www.moex.com/ru/index’RUCBTRAAANS
ApxuB 3HaueHuii:https://www.moex.com/ru/index’RUCBTRAAANS/archive/

b. WNupexc kopropaTuBHEIX obnmraruii (> 1 roga, A-(RU) < perituar < AA+(RU))
Tukep:RUCBTRA2A
Onucanue nngekca:https://www.moex.com/ru/index’RUCBTRA2A
Apxus 3nauenuit: https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. Wnnexc kopnopatuBHbIX obnuratmid (> 0,5 rona, BB+(RU) < peiitunr < BBB+(RU))
Tuxep:RUCBTR2B3B
Onucanue unaekca:https://www.moex.com/ru/indexRUCBTR2B3B
ApxuB 3nauenuit:https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuer menmannoro kpeamtHoro cmpena i |, Il, |1l peHTHHrOBEIX Tpymnm OCyImIECTBISETCS B CIEAYIOIIEM
MOPSIZIKE:

PeiiTunrosas rpynmna |

PaccuntriBaeTCs KpenuTHBIHN cripen Spri 3a Kaxaeiid u3 20 mocieTHuX TOProBeIX aHEH (16):

Sert = (YruceTraaans — KB/rucaTrAAANS) X 100, (16)
I'ne:
Spri - 3HAYCHHS CIIpe/ia, PACCYUTAHHBIC B 0A3HUCHBIX ITyHKTAX;
YRUuCBTRAAANS - noxoxHocTh nHAekca RUCBTRAAANS, packpsitas MocKOBCKO# Oupxeit;
KB/lRucBTRAAANS - 3Hayenue CraBku KBJ] B TOuke, COOTBETCTBYIOLIEH AIOpalMu HHAEKCA

RUCBTRAAANS packpbIToit MOCKOBCKOI OUpKen.
PaccuuThIBaeTCsA MEIUAHHOE 3HAYEHHE KPEJUTHOIO crpena Spry 3a nocienuue 20 TOproBuix AHeH (Mequana us
TIOJTy9IE€HHOTO psina Spri).
Ipu pacyere MEIMAHHOTO 3HAYECHHS KPEIUTHOIO CIpena Spr; MPOMEKYTOUHbIE OKPYIJICHUs 3HAYEHUH Spri He
npou3BosTces. [loaydeHHOe MeIMaHHOe 3HAYEHHE KPSUTHOTO CIpeia Spi OKPYIILIETCS MO IPaBHIaM MaTeMaTHIeCKOTro

OKPYTJIEHUS JI0 TeJIOTO 3HAYCHUS 0a3UCHBIX MYHKTOB.

Peiitunrosas rpynmna ||

PaccunrsiBaeTcst KpeuTHBIN cripexn Serii 3a Kax el 13 20 mocineaHnx ToproBuix anei (17):

Serir = (Yrucerraza — KBZlruceTRA2A) X 100, 17)
Tne:
Sprin - 3HAUEHHUS CIIPEeJa, pACCUNTAHHBIC B 0A3MCHBIX MyHKTAX;
YRucBTRAZA - moxoaHocTh naaekca RUCBTRA2A, packpsitas MOCKOBCKO# OMpKei;
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KBJlRucBTRAZA - 3HaueHne CtaBku KBJ[ B TOUke, COOTBETCTBYIOIIEH ArOpalMyd HHAEKca
RUCBTRAZ2A packpsiToit MocKOBCKOIT Oupikei.
PaccunThiBacTCS MEIHAHHOE 3HAUCHHE KPEIUTHOTO cripena Sppy 3a mocienune 20 TOProBhIX IHEH (MennaHa u3
MOJTY4EHHOTO psifa Serii).
Ipu pacuere 3HAYCHHST MEAMAHHOTO KPEIUTHOTO Cripena Spiy; IMPOMEKYTOUHBIC OKPYIIICHUS 3HAYCHUI Spril He

npomn3BoasTcs. [lomydeHHOe MEANAHHOE 3HAYCHNE KPSOUTHOTO cripeaa Spiy; OKPYTJSIETCS IO IPaBIIaM MaTeMaTHIeCKOT0
OKPYTJICHHUS [0 II€JI0TO 3HaUeHUs1 Oa3MCHBIX ITyHKTOB.

Peiitunrosas rpymma 11

PaccunTriBaeTCS KpenuTHBIH cripeq Spr 3a KaxXasiid 3 20 mociae HIX TOproBhix aHek (18):

SPFIII = (YRUCBTRZBSB - KB[LRUCBTRZBSB) % 100, (18)

I'ne:
Spri - 3HaYCHHS CIpe/a, PACCYUTAHHBIE B 0A3MCHBIX ITyHKTAX;
YRUCBTR2B3B - noxogHocTh nHaekca RUCBTR2B3B, packpritas MockoBckoi Oupaxeit;
KBJrucBTR2B3B - 3HayeHue CraBku KBJ| B TOuke, COOTBETCTBYIOIIEH AIOpaluy HHAEKCA

RUCBTR2B3B packpbiToit MOCKOBCKO#T OHpiKeii.

PaccunThIBaeTCs MEAUAHHOE 3HAYEHHE KPEIUTHOTO Cripea Spiyp 3@ nocneanue 20 TOpropuix jaHel (Meauana us
HOJIy4E€HHOTO psina Seri).

ITpu pacyere 3HAYEHHS MEAUAHHOTO KPEAUTHOTO crpesa Spry; NPOMEXYTOYHBIE OKPYIIICHHs 3HAUCHHUH Sprin He
npousBosTcs. [lonyueHHOe MeIMaHHOE 3HAYEHHE KPEJUTHOTO Cripeaa Syt OKPYIJISETCs 110 MPABUIIaM MaTeMaTHIECKOro
OKPYTJICHHS JI0 1I€JI0r0 3HaUeHHsI 0a3UCHBIX ITyHKTOB.

3.4. OcoGeHHOCTH OMNpeie/ieHUs] KPeAUTHBIX cripeoB 1Jst IV peliTunroBoii rpynmnst
C yuyeToM HajgW4yus B JaHHOI TpymIe MOJTOBBIX HHCTPYMEHTOB HH3KOTO KPEOUTHOIO KadecTBa, B T.4.
npenaeoNTHBIX, a TaKKe JOJITOBBIX WHCTPYMEHTOB YIOBJICTBOPUTEIBHOTO KPEIWTHOTO KadecTBa, HO Oe3 peHTHHTa,
MeIMaHHBIN KPEIUTHBINA crpesl Spipy PACCUMTHIBAETCS HA MHIMBUIYaIbHOM OCHOBE ISl KAXKIOr0 J0JTOBOTO HHCTPYMEHTA.
3HadyeHue MeIMaHHOT O KPEIUTHOTO CIIpeia AJIs JOJAT0BOr0 HHCTPYMEHTA, BKIIIOUEHHOTO B [V pedTHHrOBYIO rpymiTy,
PacCCUMUTBIBAECTCS HAa KAXKIYIO JaTy OIPEIENICHUS CIPABEIJIMBOM CTOMMOCTH JOJIFOBOIO HMHCTPYMEHTA B CIEAYIOLIEM
nopskes:
HE peXe YeM Ha MOCIEIHUM JeHb KaKJOro KBapTajla Ijsl JOJrOBOTO MHCTPYMEHTA ONIpEAENseTcs 3HAYEeHUE
KPEAUTHOTO CIpesa ¢ MPUMEHEHNEM OJJHOTO M3 IePEUHCICHHBIX HIKE CTIOCOO0B (J1anee — IKCIePTHOE 3HAYCHHE
KpeauTHOro cmpena). OTHOBPEMEHHO IS JOJTOBOIO HHCTPYMEHTA OINpPEAessIeTCs BeIWYMHA OTKJIOHEHHS
9KCHEPTHOTO 3HAYEHMS KPEIUTHOTO CHpea OT 3HAUYEHHUs] MEAMAaHHOTO KPEJUTHOTO CHpeJa, PACCUYMTAHHOIO IS
1T pefiTMHrOBO# rPymMIBI Ha 9Ty %e AaTy (ASprqi_v));
MEIMaHHBIA KPEAUTHBINA crpen Spiy, U JOJIrOBOr0 MHCTPYMEHTA MPU3HAETCSA PABHBIM (B MOPSAKE YObIBAHUS
IIPUOPHTETA):

OKCIIEPTHOMY 3HAYCHHUIO KPCAUTHOTO CIIPpEIa, €CJIM OHO paCCYUTAHO HA AATy ONPCACICHUA CHpaBeIIJTHBOﬁ
CTOMMOCTHU JOJIIOBOT'O HHCTPYMCHTA,

33 Ecnn Ha paTy onpeaeneHus cnpaseanvnBoli CTOMMOCTM A0AFOBOM LIEHHOM 6ymaru, BKAKYEHHON B IV
pPeNTUHIOBYIO rpynny, 3HaYEHME MeANaHHOro KpeaAnTHOro cnpeaa aAns Heé He yCTaHOB/IEHO, TO pacyeTHas
LeHa TakoM AONroBOM LueHHOoW Bymaru onpegeneHHas METOAO0M NMpuBEAEHHOM CTOMMOCTM 6yayLimx
AEeHeXHbIX MOTOKOB MPU3HAETCA paBHOW HYJIO.
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3HAYEHUI0 MEIUAHHOTO0 KPEIUTHOIo cmpefa, paccuuTaHHoMmy Juid III pedTuHroBoil rpymmel Ha gaty
OTIPEZICTICHUS] CIPABEMINBON CTOMMOCTH JOJITOBOTO HHCTPYMEHTAa M YBEIHMYCHHOMY Ha BEIHYHHY
ASpF 11-1v)> PACCUUTAHHYIO HA HANOONEE TIO3/THIOK JIATY OTPE/IENIEH s SKCIIEPTHOTO 3HAYCHHS KPETUTHOTO

crpenaa IJisi JaHHOTO JIOJITOBOTO WHCTPYMEHTA.

B nensx Hacrosiero ITYHKTa B pacucTC 3HAYCHUA MCAUAHHOIO KPEAUTHOTO Cipeaa IJid 111 peﬁTHHFOBOﬁ IpynIibl

HC YUUTBIBACTCA IPpEMUA 3a Cy60p,[[I/IHI/IpOBaHHOCTI) B Cliy4ac, €Clik JIOJITOBO HWHCTPYMCHT ABJIACTCA Cy60p[[I/IHI/Ip0BaHHI>IM.

[Ipn pacdere 3KCIEPTHOTO 3HAYEHHS KPEAUTHOTO CIpPEia MaKCHMAlIbHO HCIOIB3YIOTCS HAOII01aeMbIe PHIHOYHBIC

nmaraeie. Hmke TIPUBEACHBI BO3MOKHBIE METOABI pacy€Ta SKCIIEPTHOI'O 3HAYECHUS KPEAUTHOTO CIIPEAA B IIOPSAAKE y6bIBaHI/Iﬂ

MPpUOPUTETA 11O UCTTOJIB30BAHUIO PBIHOYHBIX JaHHBIX!

I'ne:

I'ne:

Ecin y smuTeHTa MMEIOTCA B OOpAaIlEHWH APYTUE BBITYCKH JONTOBBIX LEHHBIX OyMar, MO KOTOPBIM

CYIIECTBYET aKTHBHBIH PBIHOK M MMEIOTCS AOCTYITHBIE IIEHBI YPOBHS 1 MepapXuu CIpaBeIMBOH CTOMMOCTH, TO
MeIMaHHOe 3HaueHHEe KPEeIUTHOIO cIpesa paccuuTbiBaeTcs 1o ¢opmyne (19) kak cpeqHee 3HaUe€HHE OTKIOHEHUI
3¢ peKTUBHOI TOXOAHOCTH K morameHuto (ogpepre) Takux BbimyckoB oT CraBku KBJl mist cpenHeB3BelIEHHOTO

CpoKa 10 rorameHus (0(epThl) COOTBETCTBYIOIIETO BHIITyCKa.

Spty = OKPYTJI(CP3HAY(YTM; — KB/J;),4) X 100, (19)
Setv - MeIMaHHOe 3Ha4YeHHe KPEIUTHOIO CIpena, pacCYMTaHHble B Oa3HCHBIX
MYHKTaXx;
YTM; - 3@ eKTuBHAs NOXOAHOCTh K MOTamieHnio (odepTe) Mo cpenHeB3BEIMICHHON

[eHe i-r0 BBIMYCKa [ONTOBOI IEHHOW Oymaru, packpbitas MOCKOBCKOM
Oupxeit;
KBJ; - 3HaueHue CraBku KBJ] B Touke, COOTBETCTBYIOIIEH CpEAHEB3BELIEHHOMY
CpOKy 10 moratieHus (odepThl) i-ro BHITYCKa AOJITOBOU IEHHON Oymaru;
i - UACHTH(UKATOP BBITYCKa IONTOBON IEHHOM Oymarw 3MHUTEHTA, OTJIMYHOTO
OT OLICHUBAEMOTO.
Ecnu Beimycky /J0NTOBOI 1IEHHOW OyMmMard WM SMHUTEHTY /TIOPYYHMTENI0 WM 3aEMIIMKY I10 BBIIYCKY
(nmpumennTenbHO K SPV) 3TOro BBIMyCKa NMPUCBOEH PEHTHHI HAIMOHAIBHBIM PEHTHHTOBBIM areHTCTBOM,
yka3aHHbIM B Tabnmune 1, To MequaHHOE 3HaYeHHE KPEIUTHOTO CIpesia paccuuTbiBaeTcs no ¢opmyie (20)
Kak CpejiHee 3HaYeHNe OTKIOHEHUH (P QEKTUBHO T0XOHOCTH K MOTalIeHuo (0depTe) BBITYCKOB A0JTOBBIX
[IEHHBIX OyMar ¢ TakuM e WU OJM3KUM KPeIUTHBIM PEHTHHTOM, PHIHOK IT0 KOTOPBIM ITPU3HAETCS aKTUBHBIM
¥ UMEIOTCS HaOJo1aeMble phIHOYHBIC IeHb! YpoBHS 1, oT CtaBku KBJ/I mi1st cpeaHeB3BEICHHOTO CpOKa /10
norarieHus (0(pepThl) COOTBETCTBYIOIIETO BBITYCKA.
Biu3KkuM KpeOUTHBIM PEUTUHIOM MPU3HAETCS KPEAUTHBIA PEUTUHT, KOTOPBINA OTKIOHSETCA OT KPEAUTHOIO

pEHTHHTa SMUTEHTA/BHIITYCKa/TIOPYIUTEISA/ TIO BBIITYCKY HA +/- OMHY KPSIUTHYIO CTYIICHb.
Sty = OKPYTJI(CP3HAY(YTM; — KB/I;), 4) x 100, (20)

Setv - MeIMaHHOE 3HauyeHHe KPEAWTHOIO CIIpeJa, PAacCYUTaHHBIE B Oa3MCHBIX
MyHKTAaX;

YTM - 3¢ (deKkTUBHAS JTOXOJHOCTh K ToramieHuto (odepTe) mo cpeaHeB3BEIICHHOM

IIeHEe j-TO BBIMYyCKA JOJITOBOM IIEHHOW Oymaru, packpbitas MOCKOBCKO#

OmpiKeit;

KB/J; - 3nauerne CraBku KBJ[ B TOUke, COOTBETCTBYIOIIEH CpEIHEB3BEIICHHOMY

CPOKY JI0 HOraIeHus / oQepThl j-ro BBITYCKa JOJITOBOM IIEHHON Oymarw;
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j - WJICHTU(QHKATOp BBIIYCKAa JOJATOBOM IIEHHOM OyMaru, OTJIMYHOIO OT
OLICHMBAEMOT0, C TAKMM K€ MM OJIM3KUM KPEIUTHBIM PEHTHHIOM.

. [Ipu oTcyTCTBUM pPEHTHHIa BBHITyCKa JOJITOBOIM LIEHHOM OyMard, SMHTEHTa / MOPYUYHTENS] 3TOTO BBIYCKa,
MPHUCBOCHHOTO HAIMOHAIBHBIM PEUTHHIOBBIM areHTCTBOM, YKa3aHHBIM B TaOmune 1, MeanaHHOE 3HAUCHHE
KPEIUTHOTO CIPENia PacCUNTHIBACTCSL:

O  Kak OTKJIOHeHHE d3(PPEKTUBHOM JOXOTHOCTHU K HOTalIeHuo (odepTe) BEITyCKa JOITOBOW LIEHHOH OyMaru
AQHAJIOTUYHOTO KPEAUTHOTO KaueCTBa, PHIHOK 110 KOTOPOMY NPU3HAETCS aKTUBHBIM U UMEIOTCS PhIHOYHBIE
IIEHBI YpOBHA | mepapxuu crpaBemiuBoi cromMoctd, oT CtaBku KB/I s cpeiHEeB3BEIIEHHOTO CpOKa 10
norameHus (0(hepThl) COOTBETCTBYIOIIETO BHIITYCKA.
AHaJIOTHYHOE KPEAUTHOE KAaueCTBO MOMKET OMNpEAETSAThCS Ha OCHOBAHHM MPHUCBOCHHOIO KPEAUTHOTO
pEHUTHHTa UCXO/s U3 BHYTPEHHEH METOANKH ONPENCIICHNS BETUIHHBI KPEAUTHOTO PHCKA.
O Kak MEIMaHHOE 3HaueHUE KPEOUTHOIo clpena, paccuutaHHoro s Il pedTuHroBoi rpymnmsl,
yBEJIMYEHHOE Ha BeMU4uuHy AFD.
Bemnunna AFD ompenensieTcsi Kak pa3HHIA MEX/IY B3BEIICHHBIM Ha CPEAHEAHEBHbIE OOBEMBI TOPTOB CIIPEIOM
JIOXOTHOCTH BBIGOPKH BBIITYCKOB JIOJITOBBIX HeHHbIX OyMar k CtaBke KBJI B TouKe, COOTBETCTBYOIIEH Aropanun’t

BBINTyCKa, M 3HAUEHHEM CPEIHEro 3a Ps COMOCTaBMMBIX HaT cmpena goxoaHoctu umHaekca RUCBTR2B3B,

UCIOJIB3yeEMOro i pacuera kpenutHoro cnpena Il peiitunrosoit rpynnsl, k 3Hauenuto Crasku KB/ B Touke,

cooTBeTcTBYyIOMEH mopanuu®® uagekca RUCBTR2B3B.

BbIGOpKaA BBITYCKOB JIOJITOBBIX LIEHHBIX OyMar BKJIIOUAET BCE BBITYCKH 0€3 peHTUHra® 0o1roBeIX eHHbIX Oymar

POCCHICKHMX SMUTEHTOB, HOMHHHUPOBAHHBIX B PyOIIsX, (32 MCKIIOUCHNEM I'OCYAapPCTBCHHBIX LICHHBIX Oymar PD u

HEeHHBIX OyMmar cyonsekToB Poccuniickoit deneparyn). 3 momydeHHON BEIOOPKH HCKITIOYAIOTCS BBIITYCKH JOITOBBIX

LIEHHBIX OyMar SMHTEHTOB, OMYCTUBIINX Ae(oaT®’ X0Ts Obl OJHOTO 00A3aTENLCTRA, IPEAYCMOTPEHHOTO XOTS OB

OJTHUM BBIITYCKOM JOJITOBBIX IIEHHBIX OyMmar, a Takke OJrOBbIe IIEHHble OyMaru KOJJIGKTOPCKHX KOMITaHHM,

BBUJly CHIEHU(DHUKH TPOPIIIA PHCKOB TAKMX KOMITAHHUH.

3.5. Tlopsinok onpesesieHUs THANA30HA KPEAUTHBIX CNIPEIOB /UISI PETHHIOBBIX TPYIII
Breibop nmmamazoHa quama3oHOB KpeAWTHBIX crpenoB mis pedtmHroBeix rpymm I, II, III ocHOBEIBaeTcs Ha
CIIEYIOUIEM:
"  MEJMAaHHOE 3HAa4YeHHE KPEJUTHOTO CIIpeja OIpenenseTcs B IOpsAAKe, MPEeIyCMOTPEHHOM HACTOSIINM
Pernamentowm;
" HIKHSSA TpaHuna Ui [-0¥f peTHHrOBOM rpyMITEl MpHHUMAaETCs paBHOH 0, Tak KakK JTOXOTHOCTh oOmraIwii I-
Oif peITHHIOBOM TPYIIIBI HE J0JKHA OBITh HHXKE CPEHEH JOXOJAHOCTH TOCYIapCTBEHHbIX OyMar;
= HWXKHSIA rpaHuna A [[-oif peMTHHrOBOM IpyIIbl yCTAHABIMBAETCS PABHOW MEIUMAaHHOMY 3HaueHUO [-oii
PEUTHHTOBOH TPYIITBL, TaK KaK JOXOIHOCTH oOnuranuii 11-0#f peHTHHTOBOM rpyIIIBI HE TOJDKHA OBITH HIDKE
CpeIHel JOXOXHOCTH oOMurarwii [-oif peTHHTOBOM TPYIIIEL;
*  HWKHIA rpaHnna i [l1-eit pedTHHrOBOI TpyNIIBI yCTaHABIMBAETCS PAaBHOM MeIuaHHOMY 3Ha4deHuio |l-oi
PEUTHHTOBOH TPYIIIBI, TaK KaK JOXOAHOCTH obsmraruii [11-eit pedTHHTOBOI rpymIbl He ODKHA OBITH HIDKE

cpeaHeil foxoqHOoCcTH obsmranui 11-oit pedTHHTrOBOIM rpyIIIBI;

34 Niopaumsi, onpefeneHHas Ha OCHOBaHUM AaHHbIX MOCKOBCKOM BUpXH.

35 [opauns, packpbiBaeMass MOCKOBCKOM Bupxen.

36 PEATUHI, NPUCBOEHHbIM HAaLMOHaNbHbIM PENTUHIOBbIM areHTCTBOM

37 OnpepeneHune AedonToB NPOU3BOAUTCA Ha OCHOBAHUM NMYBANYHbBIX AOCTYMHbLIX AaHHbLIX Mo AedonTam, Ny6AnNKyeMbIx Ha
canTe cbonds.ru.

OedonT, Hannume nHboOpMaUUN 0 PeCcTpPyKTypu3aLmMm B OTHOLLIEHUM XOTS 6bl 04HOro o6s13aTenbCTBa, NPeayCcMOTPEHHOMO
X0TS 6bl O4HMM BbIMyCKOM AONTOBbIX LEHHbIX bymMar amuTeHTa, npeanonaraet AedonT sMUTEHTA.
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" BCPXHsA 'paHrLa peﬁTHHI‘OBOﬁ T'pyIMiIibl YCTaHABJIUBACTCA TaAKUM 06pa30M, 4TOOKI JAUara3oH MExXay HIDKHEH

TpaHULIeH ¥ MEeUaHON ObUT paBeH JUAITa30HY MEXIy MEIHAaHON U BEpXHEH rpaHUIIeH peHTUHTOBOM IPYIITIHL.

Pacuer quana3zoHa KpeIUTHBIX CIPeI0B (MUHUMAIBHOTO 3HAUCHHUS KPETUTHOTO crpeaa - Min(a), MakcuMaibHOTO
3Ha4YeHHs KpeauTHoro cipena - Max (B)) sermomasiercs auis |, 11, 111 peiituaroBoii rpymims mexosa U3 3HAYCHAN MeAHAHHBIX
KPEIUTHBIX CIIPEOB COOTBETCTBYIOIIEH PEHTHHTOBOW TPYHIIBI B COOTBETCTBHHU ¢ Tabimieil 2 ¢ ydeToM mpeMuu 3a

CyOOpAMHUPOBAHHOCTH (€CITH IPUMEHUMO K aHAJIM3UPYEMOMY HHCTPYMEHTY).

HroroBrle nuamnazoHbl KpeAUTHBIX CIIPEOB IpuBeAeHH B Tabmme 2.

Pacyer nuanazona KPEAUTHBIX CIPEAOB A v peﬁTI/IHFOBOﬁ rpynribl HE BBITIOJTHACTCA.

Tabauna 2. /lnana3zoH KpeIUTHBHIX CIPeJ0B PeATHHIOBBIX I'PYIIIL.

Jnana3oH KpeIUTHBIX CIIPeI0B
Min (o) ‘ Menuana ‘ Max (B)

Peiimunzoean zpynna 1

0 + mpemust ‘ Sph T mpemus ‘ 2 X Spfy + npemust

Peiimunzoean zpynna I\

Sph + npemus ‘ Sp + npeMust ‘ (2 X SPty — SPp) + npemust

Peiimunzoean zpynna Il1

Spty + mpemust ‘ Sptur + npemust ‘ (2 X SPt — Spti) + npemust

Ipumeuanue:
B Tabnuie 2 3HaueHue oKa3ares «IpeMus IPUHAMAETCsI PaBHBIM 3HAUSHHIO IPEMUH 33 CyOOPANHUPOBAHHOCTD

JUTst CyOOpAMHUPOBAHHBIX OOJIMTraliuii KPEAUTHBIX OPTaHU3ALMH B CIIy4ae OTCYTCTBUSI pEHTHHTa BBITYCKa, U PABHBIM
0 B OCTaJBHBIX CITydasiX.
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KOPIIOPATUBHBIE JEVCTBUS IO JTOJEBBIM AKTUBAM UHOCTPAHHBIX SMUTEHTOB

Jleburopckas 3a10/DKEHHOCT HHOCTPAHHBIX YMUTEHTOB TI0 TIEPEAade JOJICBBIX aKTHBOB
W/WJIH ICHSKHBIX CPEJICTB, B PE3yNIbTaTe KOPIOPATHBHBIX NEHCTBUH

OKc-IMBUICHAHAS 1aTa, yKa3aHHas B COOOIEHUH OT BBILIECTOAIIETO MECTa XpaHEHHS
0 KOPIOPAaTHBHOM [EWCTBUM HMHOCTPAaHHOTO 3MUTEHTA, B Cllydae, €CJIM NaHHOe
KOPIIOPAaTHBHOE JeHCTBHE IPOU3OLITIO Ha OUpKe;

IIpu orcyTcTBUM MHpOpPMaMU 00 3KC-AMBUACHIHOM aTe — Aata Gukcanuu peecrpa
BJIafIeJIbLICB LICHHBIX OyMar;

[Ipu oTcyTcTBHM HHpOPMALINHU O KOPIIOPATUBHOM JEHCTBHUH OT BBIIIECTOSIIETO MeCTa
XpaHeHHs — JaTa 3a4MCIICHHs LIEHHBIX OyMar Win JEHEKHBIX CpPEJICTB, NPaBO Ha
MOJTyYeHHE KOTOPBIX MPEJOCTaBISIET KOPIOPATHBHOE JICHCTBUE IMUTEHTA.

Jlata 3auncrneHnsl LEHHBIX OyMar MM JACHEKHBIX CPEACTB, MPaBO Ha MOIydYCHHE
KOTOPBIX MPEAOCTABIIET KOPIIOPATHBHOE JEHCTBUE SMUTEHTA.

B oTcyTcTBHE IpU3HAKOB 00ECIICHEHUS:

B TE€UYEHHE BCEr0 CPOKA, YCTAHOBJIECHHOTO 3MUTEHTOB IS MOTYYEHHS TOJIEBBIX
aKTHBOB W/WJIH ICHE)KHBIX CPEJICTB, €CIIM TAKOH CPOK HE IPEBBIIAET 25 pabounx
nHe#. Eciau yCcTaHOBJIGHHBIA CPOK BBIMJIATHI JOXOJAa MPEBBIIIACT 25 padodmnx
IHel, To AeOUTOpCKasi 3aJ0/DKEHHOCTh IO BBIIUIATE JI0XOJa HE MOXKET OBbITh
KBaTM(UIMPOBAHA ONIEPALIMOHHOM.

2)

1)

OrueHka CHpaBe,[[HI/IBOﬁ CTOMMOCTH I[CGPITOpCKOﬁ 3a10JKCHHOCTH I10 HEHHBIM 6YMal"aM
H/UIH T€HEKHBIM CpeacTBaM, OKHUJAAEMBIM K IMOJYYECHUIO B PEIYJIbTATC KOPIIOPATUBHBIX
JICUCTBUI MHOCTPAHHBIX SMUTCHTOB, ONIPEACIIACTCA B CICAYIOIIEM MOPSIKE:

B HOMHUHAJIbHOM CyMMe 3aJI0JDKEHHOCTD B CiTydae KBaNU(HUKaIUH 330JKEHHOCTH
KaK OIeparioHHON.

Jlaist mpaB TpedOBaHUIA MO EeHHBIM OymMaram, HCXoAs u3 ciaenymonieii nHpopmanum:

KOJIMYECTBA IIEHHBIX OyMar, SIBISOIIUXCSI 0a30BbIM aKTHBOM KOPIOPATHBHOTO
JICHCTBHS, YYTEHHBIX Ha cuete jeno [IMD Ha sKC-AUBUICHAHYIO ATy, C YYETOM
IUIAHOBOTO JIBHYKEHMS [ICHHBIX OyMar 10 JaThl GUKCAINK PeecTpa BIaJICibIeB
BKJTOUUTENHHO;

K03 HIIHeHTa KOHBEPTAIU Y,

CNIPaBEeUIMBOI CTOMMOCTH IIEHHBIX OyMar, MOUICKAINX 3aYHUCICHHIO TI0
pe3ysbTaTaM KOPIOPATUBHOTO JEHUCTBHUS, OMNPEACICHHON B COOTBETCTBHU C
Mo/iesbi0 U METO/IaMH OLIEHKH CTOMMOCTH [IEHHBIX OyMar

Juasi mpaB Tpe0oBaHWi 10 JEHEKHBIM CPEICTBAM, HCXO0AA M3 cjeaylomei
HHPOPMALUH:

KOJIMYECTBa IICHHBIX OyMar, sIBISIOMIUXCS 0a30BBIM aKTHBOM KOPIIOPATUBHOTO
JIefcTBUSA, YITEHHBIX Ha cueTe Jieno [IM® Ha sKc-TUBHIEHAHYIO JaTy, C Y9eTOM
TUIAHOBOTO JIBMDKEHHUS LIEHHBIX Oymar JI0 1aThl (PMKCAI[K peecTpa BIaJelblIeB
BKJIFOUHTEIIBHO;

JICHe)KHOW KOMIICHCAllMM Ha OJIHY IIEHHYI0 OyMary, YCTaHOBJICHHYIO
KOpPIIOPAaTUBHBIM JIEHCTBHEM SMHUTEHTA.

[lo wucreyenum cpoka KBanupHUKaLUK IEOUTOPCKOW 3aJOIDKEHHOCTH Kak
ONEpalMOHHON, CHpaBeAiuBasl CTOMMOCTb OIpPENENseTcd B COOTBETCTBUU C
MeToauKol omnpeneNneHusl CIpaBeIIuBONd CTOMMOCTH C Y4€TOM KpPEIUTHBIX
PHUCKOB

CnpaBeaiuBas CTOUMOCTh KOPPEKTHPYETCS B ClIydae BOSHMKHOBEHHS HHBIX COOBITHIA,
NPUBOASIIIMX K OOCCIEHEHHWIO, B COOTBETCTBHMM ¢ METOAMKOH ompenencHus
CIPaBEJINBOM CTOMMOCTH C YIETOM KPEIUTHBIX PUCKOB

106




3a70JKEHHOCTh CYUTAETCS IePONTHOM

® CClIM JICHSXKHBIC CpPEACTBA HE TNOCTYIMWIM HA CUCT, OTKPBITHIA YIIPABISIONICH
kommnanun JI.Y. TIM® - ¢ parel, crneayromiedl 3a AaToil, YCTaHOBJIEHHOM st
OKOHYaHUS KOPIOPATUBHOTO JACUCTBHSI SMUTCHTA,

e B Ccllyyac O(UIIMATBHOTO OMYyOJIHMKOBAHUS COOOIICHHS 0 OAHKPOTCTBE B OTHOIICHUHU
SMUTEHTa (JHma, OO0sM3aHHOTO IO IICHHOW Oymare) - C ngaThl O(HIIHATBEHOTO
OITyOJIMKOBAaHUS TaKOTO COOOIICHHS.

Crmcok o0mux CcoOBITHH, NPUBOIAMIMX K OOCCIeHEHHIO, yKa3aH B MeToanke
OTpeiesIeHUsI CIIPaBEUIUBON CTOMMOCTH C YI€TOM KPEJAUTHBIX PHCKOB
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