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TEPMUHBI 1 ONPEAEJEHUSA, UCITIOJIb3YEMBIE B IPABUJIAX OIIPEJAEJEHUS CTOUMOCTH
YUCTBIX AKTUBOB

U ® — maeBo¥ MHBECTUIIMOHHEIN (DOH, YKa3aHHBIN B HACTOSALINX IPABIJIaX OTIPEIEICHUS CTOMMOCTH YHUCTHIX aKTHBOB.
Ynpapisiomasi KOMIaHUs - OpraHu3alys, co3JaHHasi B COOTBETCTBUU C 3aKOHOAATENLCTBOM Poccuiickoit denepanuu u
HMEIOIIAsl JIMIEH3UI0 HA OCYIIECTBICHHE MAEATENBHOCTH IO YNPABICHUIO WHBECTHIMOHHBIMHA (OHIAMH, ITaCBBIMH
WHBECTULMOHHBIMU (POHIAMH U HETOCYAAPCTBEHHBIMH NCHCHOHHBIMU (hOHAAMH. YTIPaBIIAIONIas KOMIIAHUS ACHCTBYeT Ha
OCHOBaHMU IpaBUJI AoBepuTesbHOro ynpasneHus [TUD.

HuBecTunnoHHbIi naii — UMEHHas IleHHas Oymara, yZOoCTOBEpSIOLIas JOJI0 BJIaJieNblia mast B paBe cOOCTBEHHOCTH Ha
umyliecTBo, cocrapisitomee 1D, mpaBo TpeOoBaTh OT YNpaBISIONIEH KOMIIAHUM HAJUIC)KAIIETo JOBEPHUTEIHLHOTO
ynpasieHuss [IM®, npaBo Ha moyiydeHHE MAEHEKHOW KOMIIEHCALIMM IPHU MPEKpalleHUH JOroBopa JOBEPUTEIBHOIO
ynpasnenusi [I® co Bcemu BiajenbliaMi HHBECTHIIHOHHBIX maeB 3toro [TU® (npekpamienuu [TUD).

IIpaBu/ia 10BepUTEIBLHOI0 YIIPABJIEHUS IaeBbIM HHBeCTULMOHHBIM (ponaoM (IIpaBuaa 1Y IINM®) — ycnoBus sorosopa
noBeputenbHoro yrnpasienus [I1®, onpenensemblie Ynpasisiomeil KOMIaHUEH B CTaHAAPTHBIX OpPMax, COOTBETCTBYIOIINE
TUIIOBBIM IIPaBUIIaM JoBepUTenbHOro ynpasieHus IIM®, yreepxnennsiM bankom Poccuu. ITpasuna 1Y IIN®, u usmenenus
1 JIOTIOJIHEHHS B HUX HOJIeXKaT peructpanuu bankom Poccun.

Croumoctb 4yucThbix akTuBOB (CYA) — BenuumHa, ompejenseMas B COOTBETCTBUU C 3aKOHOJATENILCTBOM Poccuiickoit
®deaepanuu, Kak pa3HHIIA MEKIY CTOMMOCTHI0 akTUBOB [T (nanee — akTHUBBI) M BEIMUUHON 0053aTEIHCTB, MO IEKAIINX

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

IIpasuia onpenesnenust CHA — HacTosALIMI JIoKanbHBIN akT ynpasistouieil komnanuu [IN®, yctanaBiauBaromuii nopsiox
u cpoku onpenenenus CHA, B ToMm uncie nopaok pacuera cpeanerogosoii CHA I, onpenenenust pacueTHOW CTOUMOCTH
WHBECTHLMOHHBIX naeB [IM®, mopsiok onpeneneHus CTOMMOCTH MMYILECTBA, MEPEJAaHHOTO B OIUIATy MHBECTHUIIMOHHBIX
nmaeB. CrpaBeayiuBasi CTOMMOCTh MMYIIECTBA, MEPEAAHHOTO B OIUIATY MHBECTHLHOHHBIX IAEB, OMPEAEIAeTCS C Y4eTOM

aJTOPUTMOB OLIEHKH, TIPEyCMOTPEHHBIX B HacTosmuX [IpaBunax onpenenenus CHA.

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

Ha JIF000¥ JIeHb B MOPsIKe, yCTaHOBIEHHOM Hactosimumu [Ipasmnamu onpenenenus CHA.

MC®O - MexayHapoaHblEe CTaHIApTHl (UHAHCOBOM oT4eTHOCTH. OmpeleneHHe CIpaBeATMBOH CTOMMOCTH aKTHBOB H
BEJIMYHMHBI 0053aTENBCTB POU3BOAUTCS B COOTBETCTBUH ¢ MeXIyHApOIHBIM cTaHAapToM ¢uHancoBoii otuetHoCcTH (IFRS)
13 "OueHka chpaBeaquBOil cTOMMOCTH", BBEJEHHBIM B JAeicTBHE Ha Teppuropun Poccuiickoit denepaunu npuxkazom
MunuctepcTBa huHancoB Poccuiickoit ®eneparuu ot 28 nekadpst 2015 roma Ne 217u «O BBeaeHHH MexTyHAPOIHBIX
CTaHIapTOB (PMHAHCOBOM OTYETHOCTH M Pa3psicHeHM MeXayHapOIHBIX CTAaHAAPTOB (PMHAHCOBOW OTYETHOCTH B JeHCTBHE
Ha TeppuTopuu Poccuiickoit @enepariii 1 0 IPU3HAHUT YTPATHBIINMHI CHITy HEKOTOPBIX PUKA30B (OTIACIHHBIX MOJI0KECHUH
mpuka3oB) MunmctepcTtBa ¢uHancoB Poccuiickoit @eneparumy ¢ yueroMm TpeboBaHui Ykazanus LleHtpansHoro banka
Poccuiickoit @enepauunun ot 25 aBrycra 2015 roga Ne 3758-V, Britouyast unsie MCDO, npumeHsieMble B COOTBETCTBUU C

,HeﬁCTByIOIHHM 3aKOHOJATCJIbCTBOM B OTHOIICHHH ITaCBBIX WHBCCTUIIMOHHBIX (bOHﬂOB.



CHpaBe[[JII/IBaﬂ CTOUMOCTDB - 3TO LICHA, KOTOpas ObL1a ObI IMOJIyucHa MpH OpoAaKe€ akTHhBa WKW yIUIadCHa IpU nepeaadc
00s13aTenLCTBa B Xoae 00BIYHOI CACJIIKKM Ha OCHOBHOM (I/IJ'II/I Hanboiee BLIFO,HHOM) PBIHKE Ha AaTy OLCHKH B TCKYIIUX
PBIHOYHBIX YCIIOBUAX (TO C€CTh LICHA BI)IXO,HS.), HE3aBHUCUMO OT TOT'O, ABJISICTCS JIM TaKasd IEHa HCTTOCPEACTBECHHO Ha6ﬂIO[laeMOﬁ

WIN PaCCUNUTBIBACTCA C UCITOJIB30BAHUEM APYTIOTO0 METOAA OLICHKMH.

Habmaionaemasi n goctynHas Oup:keBasi IJIOIIAKA — TOProBas IUIONIAIKAa POCCHICKON W (WMJIHM) MHOCTPAHHOH OHMpKH,
3akperuieHHas B [IpaBumax ompenenenmst CHA k KoTopoi y YTpaBisromeil KOMIIaHUH €CTh JOCTYII, KaK HANPSIMYIO, TaK H
yepe3 (PUHAHCOBBIX MOCPEAHUKOB, M HA KOTOPOH YNPABILIONIAas KOMIIAHUS UMEET BO3MOXXHOCTh PACHOPSKATHCS aKTHBOM

(akTHUBaMn).

AKTHUBHBIH PBIHOK — PBIHOK, HA KOTOPOM one€panunu ¢ akTUBOM WJIN 00513aTeILCTBOM MMpOBOAATCA C JIOCTaTOYHOM Y4acTOTOU
n B JOCTAaTOYHOM OGLeMe, TMO3BOJIAIOIICM IOJIYy4YaTh I/IH(l)OpMaIII/HO 00 OLICHKAaX aKTHBOB HJIH 0053aTeILCTB Ha MOCTOSHHOMN

OCHOBC€.

OcHoBHOI1 PBIHOK - PBIHOK (I/I3 qucia aKTI/IBHBIX) ¢ HanOOJBIINM U COOTBCTCTBYIOLICTO aKTHBa WU 00s13aTenbCTBa

00BeMOM TOPTOB U YPOBHCM AKTUBHOCTH.

KpeanTHslii puck — pUCK BO3HUKHOBEHHS MOTEPh (YOBITKOB) BCIICICTBHE HEHCIIOIHEHNSI KOHTPAreHTOM O0SI3aTENIBCTB 110
JIOTOBOPY, BKJIIOYas HEOIUIATy KOHTPAreHTOM OCHOBHOTO JOJTIa W/WIHM INPOLEHTOB, MPUYUTAIONIMXCS B YCTaHOBJICHHBIH
JIOTOBOPOM CpPOK, a TaKXe B pe3yjbTaTe M3MEHEHHUS OLIEHKH KPEIUTOCIIOCOOHOCTH (KPEOUTHOIO PHCKA) KOHTparcHra

(3MuTeHTa).

KpeauTHbIil peliTHHI — MHEHHE HE3aBUCHMOTO PEUTHHIOBOIO areHTCTBA O CIIOCOOHOCTH PEHTHHIYEMOTO JIMIA HCTIONHATh
MPUHATHIE Ha ceOs (UHAHCOBBIC 00S3aTENHCTBA (O €r0 KPEeIUTOCTIOCOOHOCTH, (PMHAHCOBOH HAIE)KHOCTH, (DMHAHCOBOM

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

YpOBHH LieH IpU ONpPEAEICHUN CIPABEAINBON CTOMMOCTH ONPENENSIOTCA B COOTBETCTBUH ¢ MekayHapOoJHBIM CTaHAAPTOM
¢unancooit oruerHocTH (IFRS) 13 «Onenka crpasemmBoii crommocti» (nanee — MC®O 13), BBeleHHBIM B JIeHCTBHE Ha
tepputopun Poccuiickoit ®eneparum nprkazom MununcrepcrBa punancos Poccuiickoit @enepanuu ot 28.12.2015 N 2171
"O BBeleHUH MEXAYHApPOAHBIX CTaHAAPTOB (pUHAHCOBOW OT4YETHOCTH M PazbsicHeHMH MeXIyHapOAHBIX CTaHIAPTOB
(MHAHCOBOI OTYETHOCTH B JielicTBHE Ha Tepputopuu Poccmiickoit dexepauun U O NPU3HAHWUM YTPATUBILIUMHU CHILY

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

Hcxoanblie JaHHBIE YPOBIIH 1 - IICHOBBIC KOTHUPOBKHU (HGCKOppCKTHpOBaHHBIe) AKTHUBHBIX PBIHKOB B OTHOIICHUUN

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

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

SIBJISAKOTCA Ha6J'IIO,Z[aCMI)IMI/I, mpAMO UK KOCBEHHO, B OTHOIICHHWU ONPEACICHHOTO aKTHBAa WIN 00s13aTeNbLCTBa.

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

00s13aTEILCTBA.

Onepauuonnaﬂ ﬂeﬁuTopcwaﬂ 3a10/I2)KEHHOCTh — lle6I/ITOpCKa${ 3aJ0JDKECHHOCTh KOHTpAr€¢Hra, BO3HHUKAroMIas B XO4€
HOPMAaJIBbHOI'0 ONIEPAIIMOHHOI'0 UKJIA, KOTOpasd 6y21€T norameHa B TCHEHUE CPOKOB, YCTAHOBJICHHBIX B HACTOAIIUX HpaBI/max

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



JIOJDKHBI TIPUBOJIUTD K NPU3HAHUIO OE3HA/IE)KHON K MOIYYSHHIO 330JDKEHHOCTH, a TaKkKe K 00ECIEHEHHIO 3a0JKEHHOCTH.
Takast 3a/10JDKEHHOCTb OyZET peayM30BaHa YNpAaBISIONICH KOMIIAHMEH B IOJHOM 00bEME B CPOKH, YKJIaJbIBAIOLIHECS B
HOPMaJBHYI0 DPBIHOYHYIO (WM BHYTPEHHIOIO) TIIPAKTUKY B3aMMOJECWCTBHS C KOHKPETHBIM BHJOM JeOMTOPCKOI
3a7I0JKEHHOCTH. Y CTAHOBJICHHBIE CPOKHU TIPOCPOYKH U HCIOTHEHHUS 003aTENbCTB HE JOJDKHBI IIPEBBIIIATE PEKOMEHTyEMBIX
cpokoB B Hactosmux [IpaBuinax onpenenerns CHA, ecau nHOE HE OATBEPIKICHO BHYTPEHHEH CTATUCTHKOHN YIIPaBIIAIOIICH

KOMITaHHH.

DxcnepTHoe (MOTHBHPOBAHHOE) CYysKIeHHE — 3TO JIOKYMEHTAIBHO O(GOpMIICHHOE NPOQECCHOHATIBHOE CYyXKICHHUE
VYnpapnsromneid KOMIaHuH, coAeprKaliee 000CHOBaHHBIE PacyeThl ¥ BBIBOJIBI 00 OIIEHKE CIIPABEUIMBON CTOMMOCTH aKTHBOB,
0 BEJIMYMHAX, UCIIOJIB3YEMbIX B pacueTe CIpPaBeUIMBOW CTOMMOCTH, O BBISBICHHBIX OCHOBAaHHSX NPU3HAHUS/TIPEKPAIICHHS
NPU3HAHUS aKTUBOB/OOS3aTENbCTB, O BBIABICHHBIX NPU3HAKAX BO3HUKHOBEHHMS KPEOUTHBIX pHUCKOB U  IPOYHX
00CTOSITENILCTBAX, KOTOPBIE BIMSIOT HA OLIEHKY CIpaBeNIMBON cTouMocTH B cooTBeTcTBHU ¢ MC®DO 13. [IpuMenenne Takoro
CY)XIEHHs IOIYCTUMO B CIy4YasX, yCTaHOBJICHHbIX HactosmuMu [IpaBumamu onpenenenns CUA, a Tak e B HHBIX
UCKIIFOYHTEIBHBIX CITy4asX, KOTa TEKYLIHe METOJbl ONpeNeTeHHs CHPaBEIIMBON CTOMMOCTH aKTHBa (00s3aTeNbCTBa) C
YYETOM HECTaHIApPTHBIX BHEIIHUX OOCTOSATEIBCTB NPUBOIAT K HMCKAXKECHHIO CHPABEIIMBON CTOMMOCTH, a NPUMEHEHHE
MOTHBHPOBAHHOTO CY>KACHUs 00eclieunBaeT HaIe)KHOE OIIPEACICHIE CIIPaBeAIMBOI CTOMMOCTH cooTBeTcTBUE ¢ MCDO 13

u TpeboBaHUsAM 3aKoHOIaTeIbcTBa Poccuiickoit deneparyu.

OBIIUE INOJIOKEHUS

aBUJIa OIIPEIEIICHIsI CTOMMOCTH YHCTHIX aKTHBOB (nanee — [IpaBmma BITOT0 MAEBOTr0 HHBECTHIHOHHOT HJ
II I 3ak 0ro naesBoro ec OHHOro doHna
PHIHOYHBIX (PMHAHCOBHIX HHCTPYMEHTOB ''PBIHOK JparomeHHBIX MeTawLIoB' (mamee — DoHT), HAXOIAMIETOCS IO
ynpasieHueM AxnuonepHoro odmiectBa «BKC VYmpaenenwe OmarococtosHuem» (majee — YTpaBisromas KOMITAHUS)
pa3paboransl B coorBercTBHH ¢ DenepanbHbiM 3akoHOM "O0 nHBecTUITMOHHBIX poHAax" Ne 156-®3 ot 29 Hos10ps 2001 roma
(manee - ®enmepanbHbiii 3akoH "OO HHBECTHIHMOHHBIX (DoHmax"), B cooTBeTcTBMU ¢ YKazanueMm llenTpanbHoro bamka
Poccuiickoit eaeparmu ot 25 aBrycra 2015 roma Ne 3758-V (nanee — Ykazauue Ne 3758-Y), v npHUHATHIMH B COOTBETCTBHU

C HUMH HOPMATUBHBIMH aKTaMH.

Hacrosimue IMpaBuna onpenencaus CUA npumenstores ¢ 01.11.2025 r. ¥ MONHOCTHIO 3aMEHSIOT MPEABIIYIIYIO BEPCHIO
[IpaBuin.
W3MeHenus u nomorHeHus B Hactosiue [IpaBuia He MOTYT OBITh BHECEHBI B CIICIYFOIIUE ITEPHOJIBL:
e B IIEPHOJ C JaTHI HaYala J0 IaThl 3aBeplIcHUs (oKoHYaHus1) popmupoBanus DoHfa;
e  TIOCIIE AaThl BOHUKHOBEHU OCHOBaHUS MpekpaiieHus DoHpa.
® 33 UCKIIIOUEHHEM CITy4yaeB HEBO3MOXKHOCTH OINPEICICHHUS] CTOMMOCTH YHCThIX aKTUBOB, B YaCTHOCTH:
e  BHECCHHS M3MCHEHHI B HOPMAaTHBHO-TIPABOBBIC aKThI, PETYIUPYIOIIUE MOPSII0K OMPEACICHHUS
CTOMMOCTH YHCTBIX aKTHBOB;
®  PHOCTAHOBIICHHUS JACHCTBYS WM aHHYJIMPOBAHUS JUIIEH3UU OPTraHU3aTOPa TOPTOBIU HA PHIHKE
[EHHBIX OyMar, o pe3yJibTaTaM TOPTrOB Y KOTOPOTO ONPEACISICTCS CIIPaBeInBas CTOMMOCTb

LEHHBIX OyMar;
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e  BHECCHMS U3MEHEHHUH B CIIUCOK OPraHU3aTOPOB TOPrOBIIY;
e  U3MEHEHMs UHBECTUIMOHHOH Aekiapanuu OoHaa;
e npuoOpeTeHus B cocTaB uMylnecTsa GoHma HOBOTO BHUA aKTHBOB;
e  HE0OXOIMMOCTH MPUMEHEHHS 00Jiee JOCTOBEPHBIX METOIOB OLICHKH.
B ciayuae He0OX0AMMOCTH BHECCHNUS U3MEHEHNH 1 1oTI0THEH!H B [IpaBiiia K HUM NpuiIaraeTcs MOoSCHEHUE IPUIHH BHECEHHS

TaKUX U3MEHEHUN U JTOIIOJHEHUMN.

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

https://www.bcswm.ru/:

e  He M03/Hee JHs Havaja cpoka ¢popmuposanus @onna (111 HOBBIX (hopMHUPYIOIIUXCS (POHIOB);
e  He Mo3/1HEe IATH padoumx JHEHW 10 JaThl Hayana npuMmeHeHust [IpaBuil, ¢ BHECEHHBIMH HM3MEHEHUSIMU U

JOIIOJTHCHUAMMU.

HpaBI/ma (I/I BCC UBMCHCHMUA U NOTIOJIHCHUS K HUM 3a TPHU MOCJICAHNUX KaJICHAAPHBIX ro;[a) JOJIDKHBI OBITH JAOCTYIIHBI B TCUCHHUC
TPEX NOCJICAHUX KAJICHAAPHBIX JICT HA caiite YHpaBHﬂIOH.[eﬁ KOMITaHUH (DOH,I[a B I/IH(I)OpMaL[I/IOHHO'TGHCKOMMYHHK&HHOHHOﬁ

CCTHU ((I/IHTepHeT».

PeSyJ'H)TaTI)I OIpEACICHUS CTOMMOCTH YUCTBIX aKTHUBOB CDOHILa, a TaK¥Xe pvaeTHOﬁ CTOUMMOCTH HHBCCTHILIMOHHOTI'O I1as CDOH}Ia
OTpaXKaroTCs B CIIPABKE O CTOMMOCTH YUCTBIX aKTUBOB, 3a UCKIIFOYCHUEM ONPCACTICHNUA CTOMMOCTH YUCTBIX aKTHBOB CDOHI[a

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

CYA TIM® ompeapensiercss mo cocrossHUio Ha 23:59:59 natel, 3a koTopyro paccuuthiBaeTcss CHA, ¢ yuyeToM JaHHBIX,
PacKpBITHIX HA YKa3aHHYIO ATy B AOCTYITHBIX JUIS YIIPABIIAIONIEH KOMIIAHUN MCTOYHHKAaX, BHE 3aBUCHMOCTH OT 4aCOBOTO
rosica.

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

CYA ompepnensercss B COOTBETCTBUHU € HacToAnMMHU [IpaBniaMu kak pa3sHHIIA MEKIY CTOMMOCTBIO aKTUBOB M 003aTENbCTB

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

e Ha JaTy 3aBepiicHus (OKoHUaHus) popmupoBanus [T D;

e B Cilyyae NPHOCTAHOBJICHHS BBIAUM, ITOTAICHNUS 1 0OMEHAa MHBECTHUIIMOHHBIX 11aeB — Ha JIaTy BO30OHOBIECHUS
UX BBIJAYH, TTOTAIICHUS 1 OOMEHa;

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

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

Onwucanue mopsaxa

- ©XKEMEeCSYHO Ha TOCIeAHHH pabounii JIeHb KaJeHJAapHOTO Mecsma /0 KaJeHIAapHOTO MeCsIa,
MpeAIIEeCTBYIOIET0 Mecdlly, B kotopoM [TM® uckmouen u3 peecrpa [TND;




- Ha Aary COCTaBJICHHA CHHCKa BJIAACIBICB HWHBCCTUIHMOHHBIX IMACB B CIIy4Yac YaCTUYHOI'O IIOramiCHUA
HHBCCTHIIMOHHBIX ITaCB 0¢3 3asBIICHUS Tpe6OBaHI/Iﬁ BJIaJCIBIICB HHBCCTUIINOHHBIX ITaCB 00 ux IOralICHUuH,

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

Onucanue nopsaKa

- KaK oTHouIeHue cyMmMbl CHA Ha kaskzplii pabounii JeHb KaJeHAapHOTO roja (eciiu Ha pabouuii 1eHb KaJeHIapHOTo roja
CYA He onpezensiach Ha NOCIEIHUN JEHb €€ ONpeNeieHus, NPEAIIeCTBYIOUINI TakoMy JHIO) ¢ Hauana rojaa (¢ JaTbl
3aBepuieHus (okoH4yaHus) popmuposanus [1M®) no natel pacuera CI'CUA k unciy pabouux JHEH 3a 5TOT HEPHO.

B memsax onpenenenns CI'CUA mox matoii, 3a kotopyto onpeznersiercs CUA [TN®, mornMaeTcst Kakaas 1aTa OnpeaeiIeHHs
CYA [I1®, ykazanHas B HacTosmmx [Ipasmnax onpenenexus CUA.

CYA IIMU®, B Tom umcne cpenHeropoBas CHA IIM®, a taxke pacueTHas CTOMMOCTb MHBeCTHMLHOHHOro mas IIM®
OTIPENEISAIOTCA ¢ TOYHOCTHIO JIO JBYX 3HAKOB MMOCJE 3aILSITOM, C MPUMEHEHHUEM MPAaBUJI MATEMaTHYCCKOTO OKPYIJTICHHS B

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

KPUTEPUU ITPU3HAHUSA (ITIPEKPAIIEHUS TPU3HAHUSA) AKTUBOB (OBSIBATEJIBCTB)

AxTuBH (00s3aTeNBCTBA) IpUHIMaOTCA K pacdery CHA B cimydae ux npusHaHUS B cooTBeTcTBUH ¢ MC®DO, BBeIeHHBIMH B
neicTBue Ha Tepputopun Poccuiickoit denepanuu.
Kputepun mpusHaHus (TIpeKpamieHus] NMpU3HAHWS) aKTUBOB (00s3aTENECTB) B COCTaBe akTHBOB (00s3arennctB) [T

npexacrasieHsl B HacTosaumx [pasunax onpenenenns CHA.

METO/IbI OITPEJAEJEHUA CTOUMOCTHN AKTUBOB U OBA3ATEJIBCTB

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

CTOMMOCTh aKTHBOB, B TOM YHCJE ONpEAEICHHAs Ha OCHOBAaHMM OTYETa OLEHIINKA, COCTABICHHOTO B COOTBETCTBHUHU C
TpeboBanusamMu DenepanbHoro 3akoHa ot 29 utoist 1998 roga Ne 135-03 «O0 orieHOUHOM IeATEILHOCTH B Poccuiickoit
denepanumy, onpeensiercs 6e3 yuera HaJIoroB, KOTOPHIE YIIIAYMBAIOTCS B COOTBETCTBHH C 3aKOHOJATENLCTBOM Poccuiickoit
denepanyy WM HHOCTPAHHOTO TOCYAAPCTBA MIPU MPHOOPETEHNH U pean3alliii yKa3aHHbIX aKTHBOB.

CTOMMOCTb aKTHBA MOXET ONPEAENATHCS Ha OCHOBAaHUM OTYETa OLEHIINKA, €CIH TAKOW OTUET COCTABIEH OILCHIIMKOM, B
OTHOIIEHUH KOTOPOrO CO CTOPOHBI CAMOPETYINPYEMBIX OPraHU3alUil OLIEHIINKOB HE NMPUMEHSINCH B TEUEHUE ABYX JIET B
KOJIMYECTBE JABYX U Ooiyiee pa3 Mepbl TUCHUIUIMHAPHOTO BO3ICHUCTBUS, MpeaycMoTpeHHble DenepanbHeIM 3akoHOM "OO6
OIICHOYHOH JnesTenbHOCTH B Poccuiickoit ®epepanmn”, a Takke BHYTPEHHHMH JIOKYMEHTaMH CaMOPETYIHPYEMBIX
OpTraHM3aIH OLEHIINKOB, U CTaX OCYIIECTBJICHUS OIEHOYHON NEATENTFHOCTH KOTOPOTO COCTABISIET HE MEHEE TpeX JIET, a
TaK XK€ UMEIOIINM KBaJIM(UKAIIOHHBIN aTTecTaT 10 COOTBETCTBYIOIIEMY HAIIPABJICHUIO OIICHOUYHOW AEATEIbHOCTH.
CrpaBeuiiBasi CTOMMOCTh LIeHHOW Oymaru ompenensiercsi B coorBerctBun ¢ IIOPSJJOKOM OLIEHKM CTOMMOCTHU
LHEHHBIX BYMAT'. CnipaBeanuBast CTOMMOCTB ITaKeTa IIEHHBIX OyMar — CripaBeiIiBasi CTOMMOCTB IIEHHOH OyMaru ¢ yueTom

o0IIero Konm4ecTsa AaHHBIX IEHHBIX Oymar B cocraBe umymiectBa [IM®. PaccuuteiBaercs mo cnepyromei popmyne Ha
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OCHOBaHUU CHpaBeI[J'[HBOﬁ CTOUMOCTH HeHHOﬁ 6yMaFI/I 1 HAKOIJICHHOT'O KYIIOHHOT'O 10X0Ja HeHHOﬁ 6yMaFI/I (HJ’IH JOJITOBBIX

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

rie CCraxera — CIIPaBEIIMBAs CTOUMOCTH ITAKeTa IICHHBIX OyMar,
CCiys — cripaBeIHBasi CTOMMOCTh OJHOM IIEHHO# Oymarwu, Bxomsielt B maket (0e3 yuera HK/I),
Q — KONMYECTBO IEHHBIX OyMar B MakeTe,

HK s — HK]] B pacdere Ha OfHY HEHHYIO OyMary, BXOASIIYIO B TTAKET.

CrpaBeuinBasi CTOMMOCTD TTaKeTa IIEHHBIX OyMmar BKJIOYaeT B ce0sl CTOMMOCTh MakeTa IeHHbIX Oymar (6e3 yuera HK/I) u
croumocth HKJ] makera 1ieHHBIX OyMar.

CrpaBe/iuBasi CTOMMOCTh NakeTa IleHHbIX Oymar (6e3 ydera HKJI) mpencraBisier coboif mpousBeneHHE CIpaBenIMBOM
CTOMMOCTH OIHOI IleHHOW Oymarum M oOIIero KOoJIW4YecTBa HEHHBIX OyMmar B makere. OKpyTriIseTcs IO IBYX 3HAKOB II0
MIpaBHJIaM MaTeMaTHYECKOTO OKPYTJICHHA. B ciydae, eciii BamroTa CIpaBeIIMBON CTOMMOCTH LIEHHOW OyMaru OTIMYHa OT
BamroTel ompeneneHuss CYA [IHN®, to cromMocTh makera LOeHHBIX Oymar (06e3 yuera HKJI) nomHOXaercs Ha
COOTBETCTBYIOIIUI Kypc, ONpEeNICHHBII B COOTBETCTBUU C [lopsaKoM KOHBEPTalMM CTOMMOCTEH, BRIPaXCHHBIX B OIHOM
BaJIIOTE, B JPYTYIO BATIOTY, M OKPYIJSETCS 0 JABYX 3HAKOB MO MpaBWJIaM MaTeMaTHYECKOro OKpYTJIeHus. J{Jisi JOJAroBbIX
LIEHHBIX OyMar aHaJOTMYHbIM 00pa3oM ompenensiercs croumocts HKJI makera nennbix 6ymar. Croumocts HKJ] makera
LIEHHBIX OyMar paccuuTthiBaeTcs Kak mpousBeneHue HKJI omHOl 1ieHHO# Oymard ¥ oOIero KOJUYeCTBa ICHHBI Oymar B
nakere. OKpyrisercss 10 JBYX 3HAKOB MO MpaBUiaM MaTeMaTHYeCKOTo OKpyrieHus. B ciydae, eciu BamioTa HOMHHAJA
LeHHOI Oymaru oTimyHa oT BamoTsl onpeneneHus CHA [MTU®, to croumocts HK/ makera neHHBIX OymMar TOMHOXKaeTCs Ha
COOTBETCTBYIOIIUI KypC, ONPEIeICHHBIN B COOTBETCTBHU C [IOpSIIKOM KOHBEPTAlMH CTOMMOCTEW, BHIPAXKCHHBIX B OJHOMN

BAJIFOTEC, B APYT'YIO BAJTIOTY, U OKPYTJIACTCA 40 ABYX 3HAKOB IO IPABUJIAM MAaTEMAaTUYCCKOI'O0 OKPYTJICHUS.

B ciydae onpezesneHus CTOMMOCTH aKTUBA Ha OCHOBAHUH OTUETa OLICHIIMKA 1aTa OLIEHKU CTOMMOCTH JIOJKHA OBITh HE paHee
IMECTHU MECALECB 10 AAThI, IO COCTOAHHUIO Ha KOTOPYIO OMMPECACIIACTCA CYA. HpI/I 9TOM CTOMMOCTH aKTHBa ONPEACISACTCA HA
OCHOBaHMHU JOCTYHHOTO Ha MOMEHT ompeneneHus CHA oTdera OIEHIIMKA C JaTOM OIleHKM Hambosiee OIM3KOH K Jare
OIIpEeJIeTICHUs] CTOMMOCTH aKTHBA, COCTABJIIEHHOTO ¢ COOI0ICHUEM TpeOOBaHHi HOPMATHBHBIX IIPABOBBIX AKTOB.

MeToauKH OnpeseNneHns CIPaBeAINBON CTOMMOCTH KOHKPETHBIX aKTHBOB M OOS3aTENBCTB HMPE/ICTABICHBI B HACTOSIINX
[IpaBunax onpenenenust CHA.

Ha ocnoBanmm otuera OLCHIIMKA OUCHUBAIOTCA CICAYIOIINEC aKTUBBI:

Onucanne

Ilennsie Oymard U (UHAHCOBBIE WHCTPYMEHTHI, IO KOTOPBIM B COOTBETCTBUH C HacTOSImMMHU [IpaBuinaMu onpeeneHus
CYA 0oTCyTCTBYIOT MHBIE CTIOCOOBI OLIEHKH

ﬂe6I/ITOpCKaH 3aJ0JLKECHHOCTD, B CJIy4ac HAJINYIU IPU3HAKOB O6€CL[€HCHI/I$I 1 HCBO3MOXXHOCTH IPUMCHCHUA UHBIX METOAOB
OIIPEACIICHUA CHpaBCﬂHI/IBOﬁ CTOUMOCTH




HekBanmpunupoBanHble HHOCTpaHHbIe prHaHCOBBIE HHCTPpYMEHTH (HUDI) mpu 0TCYTCTBUU MHBIX CIIOCOOOB OIEHKH

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

CTOMMOCTB aKTHBOB U BEJIMYMHA 00sI3aTENILCTB, BBIP@)KEHHAs B BAJIFOTE, OTIMYHOM OT BaoThl pacyeta CUA, npuHuMaeTcs
B pacuer CYA B Bamore pacueta CHA mo OupxeBomy kypey 3akpbitus (TOD) [TAO «MockoBckas Oupkay» Ha OaTy
OTIpe/IeIeHNUs MX CIPaBEAIINBON CTOMMOCTH. B ciydae oTcyTcTBHs 6mprkeBoro Kypcea 3akpbitus (TOD) ITAO «MockoBckast
6upsxa» Ha narty onpenenenus CUA, ucrons3yercst OupxkeBoit Kypc 3akpsitust (TOM) [TAO «MockoBckast oupskay. Ecnu Ha
naty ompenenenus CUA g BamOTH He onpenessrorcs Ompxesble Kypcsl 3akpeitusa TOD u TOM [NAO «MockoBckast
Oupxxay, AJsl ueneit oneHky npumensiercst kype Llenrpansaoro 6anka Poccuiickoit denepanuu (nanee — banka Poccun).

B cnyuae ecinu LlentpanbneiM bankom Poccuiickoit denepanyu He YCTaHOBIIEH KypC MHOCTPAaHHOW BAIIIOTHI, B KOTOPOH
BBIpa)keHa CTOMMOCTH aKTHUBOB (00s3aTenbcTB), k Bamore onpeneneHus CHA B coorBerctBuu ¢ IlpaBumamu Y IO,
JEUCTBYIOIIMMH Ha aaTy ompeneneHus CUA, TO HCIOIB3yeTCs COOTHOIICHHE MEXIY KypcOM HHOCTPAaHHOM BAIIOTHI U
BamoToil onpexnenenuss CHA B coorBerctBuu ¢ [lpaBumamu Y ITHU®, peiictByroummu Ha naty ompeaesieHuss CUA,
oTIpezieTsIeMOe Ha OCHOBE Kypca 3THX BaJIIOT 10 OTHOWICHHIO K poccuiickomy pyomo LlentpansHoro banka Poccuiickoit
Oenepanun. [lomydeHHOe 3HAUEHHE OKPYTIISIETCS IO MPAaBUJIAM MaTeMaTHUECKOrO OKPYTJICHHS IO YETHIPEX 3HAKOB IIOCIE

3anATOM.

IMOPAJOK PACYETA BEJMWYUHBI PE3EPBA HA BBIIIVIATY BO3HAI'PAXIEHHUSA MU EIO
HNCITOJIB30OBAHHUE B TEUEHUE OTYETHOI'O I'OJA

Ucxons uz noanynkros 1.3.3,1.3.11.1, 1.5.1 u 1.5.6.1 nyukra 1 Pemuenus Coera nupexropoB banka Poccuu ot 10.02.2023,
pasMep BO3HArpaXJCHHH YNPaBIAIOMIEH KOMIIAHMH, CIEHHAIN3UPOBAHHOTO MACHO3WUTApHS, JIUI@A, OCYIIECTBIISIOIIETO
BEJICHHE peecTpa BIIAJICNIbIIEB WHBECTHIMOHHBIX I1aeB, ayAMTOPCKOM OpraHm3anuy (IIpW HAIMYMU) M OLEHIIMKA (TIpH
HaJIMYMH) CTaBUTCS B 3aBHCUMOCTb OT PE3yJbTaTOB JOBEPHTEIHHOTO YIPABICHHS aKTHBAMH MA€BOTO WHBECTHIMOHHOTO

(oH1a, pe3epB Ha BHIIJIATY YKa3aHHBIX BO3HArPaXKICHUH He hopmupyercs.

MOPSAJOK YPEI'YJIUPOBAHUS PA3HOTJACHUH MEXJIY YHPABJSIOIIEM KOMIIAHUEW H
CIHEIUAJIM3NPOBAHHBIM JENNIO3UTAPUEM IIPU ONTPEJAEJEHUU CYHA

B cnydae obGnapyxenus pacxoxaeHud npu cBepke CrpaBku o CHA [IM® CreunanusvpoBaHHBIA JENO3UTapUi |
VYnpasnsromas koMmnanus [T @ BEISICHAIOT IPUUUHY PacX0XKICHUN U COTACOBBIBAIOT BO3MOXKHOCTU UX YCTPAaHEHHUS.

B ciydae ecinm pacxoxaeHust He ObUTH yCTpaHEHBI JI0 UCTEUCHHUS MPEAETbHOT0 CPOKa MPEIOCTABICHHS OTYETHOCTH, (BakT
oOHapyXeHUusl pacxoxJeHuil ¢ukcupyercs B [IpoTokosie pacxoxaeHuii pe3ynbratoB cBepku CUA (mamee — Ilporoxon
pacxoxxaenuit). [Ipu atom CrienanmsupoBaHHeIN qeno3utapuii 3aBepser Crpaky o CHA TTM® B corfacoBaHHOM 9acTH C
npuiokeHueM IIporokxona pacxoxaenuii m He mo3anee 3 (Tpex) paboumx nHed ¢ marel moammcanus [Iporokoina

pacxoxaeHuit ypenomiisieT o paxte pacxoxaenus bank Poccum.




@DakT MNOCIEAYIOIIEr0 YCTPAHEHHsI PacXOXKAECHUI MOATBepikAaeTcs myTeM 3aBepeHust copasku o CYUA IIUD

CHCIII/I&J'II/BI/IpOBaHHBIM ACNO3UTapueM 0e3 OIr'OBOPOK.

INEPEPACYET CUHA

B ciyuasx BeissBiaeHns ommbOku B pacdyere CHA m pacdeTHOH CTOMMOCTH OJHOTO WHBECTHIMOHHOIO Masi, MPUBOIAIICH K
OTKJIOHEHHIO HCIIOJIb30BAaHHOW B pacdeTe CTOMMOCTH akTuBa (00s3aTenscTBa) B pasmepe 0,1% u G6onee koppektHOH CUA,
n/wmn otkinoHeHne CYUA Ha 3ToT MoMmeHT pacuera coctaBiuieT 0,1% wu Gosmee koppektHoit CUA, a Tak Xe B Cirydasx
BEISBIICHUS (DaKTa HECBOCBPEMEHHOTO MPHU3HAHUS/TIPEKPAICHNS IPU3HAHMS aKTHBa (00s3aTeIbCTBA) BHE 3aBUCUMOCTH OT
CTOMMOCTH Takoro aktua (o0s3arenscTBa) Crienain3upoBaHHbIN AMO3UTapUNA M YIIPaBIIONIas KOMIIAaHHS MPOU3BOMIST
nepecyer CHYA u pacyeTHOI CTOMMOCTH MHBECTUIIMOHHOTO nasi. MicnipaBienus B yuer [IM® aust ocymecTBieHus nepecuera
CYA BHOCATCS JaTaMH, B KOTOPBIX OBUIN JIOMYIIEHBI OTKIOHEHHS CIPaBeUIMBOMH CTOMMOCTH M CTOMMOCTH YHCTBIX aKTHBOB
M1 ®. Ynpasnsiomas KOMOaHUs OCYIIECTBISIET BO3MEIEHHE yliepOa Blia/iesibl[aM HHBECTHIIHOHHBIX T1aeB B COOTBETCTBUH
¢ [Ipasunamu 1Y [IM® n HOpMaTHBHEIME IpaBOBEIME akTamu Poccuiickoit @enepanuu B cpok He Oojiee 7 KaleHAAPHBIX
JTHEH ¢ JaThl 3aBeplleHus mepecyera Beex 3HaueHnH CYA, B KOTOPBIX OBIIH BBISIBICHBI OTKJIOHCHHUS, B OTPAsKCHUS CYMMBI
3a10JDKEHHOCTH YnpaBisitouieil komnanuu B yuete [TUD.

Ecnu BBISIBIICHHOE OTKJIOHEHHUE UCTIOIb30BaHHOM B pacyeTe CTOMMOCTH akTHBa (00s13aTenbeTBa) cocTaBisieT MeHee ueM 0,1%
koppekTHoit CHA, u otknoHeHne CHA Ha 3TOT MOMEHT pacyera cocTtasiseT MeHee 0,1% xoppektHoit CHA, Ynpasinsiomas
komnaHus ¥ CHeraan3upOBaHHBINA JETIO3UTAPHUil ONIPEeIIAoT, He IPUBEIIO JIU BBISBICHHOE OTKJIOHEHHE K MOCIEAYIOINM
OTKJIOHEHUSIM B 4acCTH, UCIIOJIb30BAaHHOMN B pacyeTe CTOMMOCTH akTuBa (00s3arenscTBa), U CHA, cocrapnsromym MeHee 0,1%
koppektHOit CHA, n B ciyyae orcyTcTBUs npeBbiennii 6onee 0,1% BHOCAT HeoOXonuMele uctpaBneHus B yueT [TUD B
TeKylIel nare (faTe BBIABICHHUSA OTKJIOHEHHMS). YTpaBisronias KoMnanus U Criennaln3upoBaHHBIA IETO3UTApHUil 0053aHbI

MPUHATH MCPBI JJI TPEAOTBPAIICHU IIOBTOPCHUA BBISIBIICHHOM CUTyallnu.



MOJEJX U METOJbI OHEHKN CTOUMOCTHU HEHHBIX BYMAT

OBIIME IMMOJIOXKEHUA

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

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

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

AKTHBHBIM PBIHKOM JUIsl IEHHBIX OyMar, JOMYIIEHHBIX K TOpraM Ha POCCHHCKOW MJIM MHOCTPAaHHOH OMpiKe MpHU3HAeTCs

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

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

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

e  KOJM4ecTBO caenok 3a nocnenaue 10 (ecsTs) TOProBBIX AHEH B pesKiMMe OCHOBHBIX ToproB — 10 (ecsaTs) u
Oouree;

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

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

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

aKTHUBHOTO phIHKA (1aty onpenenenus CHA), eciu 00beM CIeNOK ONpeIeicH B MHOCTPAHHOI BaJoTe).

10



B cj1ydae, €Clv LiCHHad 6yMara TOPTYyETCA Ha pOCCHﬁCKOﬁ 6I/Ip)K€ B OCHOBHOM DPCKHUMC TOProB C pacy€TaMu B py6J'I$IX uB
HHOCTpaHHOﬁ BaJIIOTC M TAKUE PCKUMbBI TOProB AOCTYHNHBI Jid COBCPLICHUSA CACJIOK 3a CUCT MMYLICCTBA HI/I(D, TO
COBOKyHHLIﬁ 00BeM CACJIOK U KOJHYCCTBO CACIIOK OIMPEACIIACTCA IO O6H1€My 06’BeMy TOProB € pacyeTaMu B py6ﬂ}1X U B

MHOCTPaHHOM BaJIOTE.

OmnpeneneHyre akTUBHOTO PBIHKA OCYIIECTBISIETCS C YYETOM TOTO, YTO BO3MOKHOCTH HUCIIONB30BAaHUs JAHHBIX MOCIEIHEro
TOPrOBOrO JHSA Ha TOPrOBBIX IUIOLIAJKAaX HE NMPHUMEHSETCS B ClIydae, KOrja HeTOProBblil JeHb (MM OTCYTCTBHE TOPrOB Ha
(OH/IOBOM DBIHKE) CBsi3aH C NPHOCTAaHOBKOM TOPToB IO pemleHHio banka Poccuu, mpuocTaHOBKOW TOProB B ciiydae
JIOCTHIKEHUsI YCTaHOBJICHHBIX OWpIKEeH IOPOTrOBBIX 3HAYEHWUH MM WHBIMU COOBITHSMH (COTJIACHO MOTHBHPOBAHHOMY
CYXJICHHIO YIPABIAIOMIEH KOMIAHUH), CIOCOOHBIMU CYIIECTBEHHO IOBIHATH HA M3MEHEHHE CIPAaBEJINBON CTOMMOCTH B
TaKOW HETOPTOBBIM JI€Hb IO CPaBHEHHIO C IIOCIECJHMM TOPTOBBIM IHEM. B ciydae, eciaM BO3HHKIINE OOCTOSTENBCTBA
MPUBOIST K 3aTPYIHEHHUIO (HEBO3MOXKHOCTH) ONPENEIICHNUS CIIPABEAINBON CTOMMOCTH aKTHBOB, YIIPABILFONIAs KOMIIAHHS
00s13aHa NPHOCTAHOBHUTH BbIJady, MOTANIEHHE M OOMEH WHBECTHLIMOHHBIX ITa€B IAa€BOTO HWHBECTHIMOHHOTO ()OHAA TIO
NPUYMHAM, HE 3aBUCSIIUM OT YIPABISIOIIEH KOMIAHUH, OC30THOCHUTEIBHO THMA MAeBOI0 WHBECTHIMOHHOrO (oHaa u
HE3aBHCUMO OT (paKTHYECKOTO MPOBEACHUS MPOLEAYp MO BblJaye, NOTalleHHI0 1 0OMEHY MHBECTUIIMOHHBIX 1A€B B MOMEHT

BO3HHMKHOBEHHUS 00SI3aHHOCTH I10 MPUOCTAHOBJICHUIO.

ﬂJ'ISI OLICHKH CHpaBe,I[HPIBOﬁ CTOMMOCTH ICHHBIX 6yMar B [EJIIX HACTOAIINUX IMPaBUJI OCHOBHBIM PBIHKOM NIPU3HACTCA:

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

JJis1 neHHBIX OymMar poccuiicKux
3MHUTEHTOB

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

PBIHKOM.
(32 MCKJII0UEeHHEeM 00 TUTalUii BHEITHUX

00 JMralMOHHLIX 3aiiM0oB Poccuiickoii
Denepauuu U HEHHbIX Oymar

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

MEKIYHAPOAHBIX KOMIIAHMIA)

[Mpu otcyrcTBUM MHbOPMAIK 00 00BEME CIETOK MO KOJIUYECTBY LIEHHBIX
Oymar wmcronms3yercss wHbopManms o0 oO0beMe CHEIOK B JICHEIKHOM
BeIpaXeHUH. [Ipu paBeHCTBE 00beMa CIENOK HA Pa3UYHBIX TOPTOBBIX
IJIOIIAIKaX OCHOBHBIM PBIHKOM CYHTAEeTCSl TOProBas IUIOMIAZKa C
HanOOJIBILINM KOJIHMYECTBOM CAENOK 32 JAHHBINA MEPHONI.

JJ1s1 HeHHbIX 0yMar HHOCTPAHHBIX

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

KOTOpOH OIlpezeneH HanOoIbIINi o0muii 00BeM CIEIO0K MO KOJIMYECTBY
BHEUIHUX 00/ IMrallHOHHBIX 32iiMOB neHHbIx Oymar 3a nocneanue 30 (Tpuauath TOProBuIX) AHEH, BKIIOYAs
Poccuiickoii Penepanmu, 10J1roBbIX JIaTy OLICHKH, II0 COCTOSIHUIO Ha KOTOPYIO ONPEAEIIAETCSI OCHOBHOU PBIHOK.
LEHHBIX OyMar HHOCTPAHHBIX

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

Oymar wucmosnb3yercss WHpopManus o0 00beMe CHENOK B JCHEKHOM

UHOCTPAHHBIX SMUTEHTOB, HEHHBIX BBIpaXEeHUH. [IpH 3TOM BenTHYMHBI 00BEMa CIIEIIOK B BATIOTE KOTUPOBKH
OyMar Me;KIyHapOIHBIX (PMHAHCOBBIX nepeBosATCs B py0Oim o kypey banka Poccun Ha naty onpenenenus CUA.
opraHm3anuii, HeHHbIX Gymar ITpn paBeHcTBe 00bEMa CIHEIOK Ha Pa3IMYHBIX TOPTOBBIX IUIOLIAJKAX

OCHOBHBIM PBIHKOM CHHUTACTCAd TOproBad IUJIOMaaKa C HauOOIBIINM

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

J151 meHHBIX OyMar HHOCTPAHHBIX

AMHUTEHTOB, 00JIUTANMH BHEITHUX BHeOupxeBoil ppIHOK.

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

IMMOPAJOK OHEHKHN CTOUMOCTHU HEHHBIX BYMATI'

ennbie Oymaru

IMopsinok onpeneneHus cnpaBeaJuBoOil CTOMMOCTH

Lennbie 6ymaru
POCCUICKUX IMUTEHTOB
32 HCKJIIOYeHHeM
LeHHBbIX Oymar
MEKIYHAPOIHBIX
KOMIIAHUI

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

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

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

Ilena cpoca, onpenesnenHas Ha qaty onpeaenenus CHA, npu3HaeTcs KOPPEeKTHOH, ecu
OHa HaXOJUTCA B HHTEpBAJIC MEKAY MUHUMAIFHON M MaKCHMaJILHON IIEHaMH CIIEJIOK Ha
9Ty K€ ATy 3TOH e OUp KU, BKII0Yas TPaHUIBI HHTEPBAJIa;

D) cpennepsBerieHHas 1leHa HA MOMEHT OKOHYAHHUS TOPTOBOH CECCHH POCCHICKON GHpIKH
Ha jary ompezaeneHusst CHA mpu ycinoBHHM, YTO JaHHAsl [[EHA HAXOAUTCSA B IpeZenax
cTIpe/ia Mo CIpoCy M MPeUIoKEHNIO Ha YKAa3aHHYIO JaTy;

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

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

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

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

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

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

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

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

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

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

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

Jlist eneii oeHKH CrIpaBeAyIMBOI CTOMMOCTH HCTIONIb3YETCsI CpaBHEHHUE JUMHAMUKN
JIOXOMHOCTH 32 ONpPENCJICHHBIH TMPOMEXYTOK BPEMEHH aHAJIN3UPYEMOTo
(hMHAHCOBOTO MHCTPYMEHTa C JMHAMHKOW PHIHOYHBIX MHIMKATOPOB. B kauecTBe
PBIHOYHOTO  HHAWKaTopa (OeHumapka) akUIuil pPOCCHHCKMX  SMHUTECHTOB
ucnonszyercs naaeke Mockosckoit bupxu (IMOEX).

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

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

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

rae:

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

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

T, — narta onpezneneHus CIpaBeATUBON CTOUMOCTH;

Ty — mpenpiayIas gata onpeeneHus CpaBeaIuBOd CTOUMOCTH.

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

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

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

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

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

Rh=—7-1,

Pmg
Ry, - IOXOHOCTH PHIHOYHOTO MHIUKATOPA;

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

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

B — bera xo>dduIEeHT, pACCUNTAHHBIA MO W3MEHCHHWAM IIeH (3HAYCHUN)
PBIHOYHOTO HMHIUKATOPAa M W3MEHEHHsSM LeHbl LeHHoW Oymaru. Jlns pacyera
ko3 dunnenta B UCIOIB3YIOTCS 3HAYEHHs, OINpEAE]eHHble 3a mocienHue 45
TOPrOBBIX JJHEH, PEIIIECTBYIONINX JaTe ONPENCIICHNUs CIIPAaBEeUINBON CTOUMOCTH;

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

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

Pai Pmi
a= — LRy =5—

-1
Pa;_;

~ Pm;,
rze:

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

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

i =1..N, ToproBble AHHU, NPEALIECTBYIOLINE NAT€ ONPEIECICHUS CIIPABEAIUBOI
CTOMMOCTH.

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

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

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

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

IIpu oTCyTCTBMM LIeHBI 3aKpHITHA, OTBEYalOIleH YCIOBMSAM, YCTaHOBJICHHBIM
[MpaBunamu ompenenenuss CYA, B kakoi-mOO TOpProBwlii AeHb B mepuojae 45
TOProOBBIX JHEH, Ha AaTy pacuera ko3ddunuenra bera, nHpopmanus o 3HAUCHUH
PBIHOYHOTO MHAMKAaTOpa (OeHUMapka) U OEe3pHCKOBOM CTABKH 32 3TOT TOPTOBBIN
JICHb B MOJICJI HE YUUTHIBACTCS.

[Mpn HanMuuM LEHbl 3aKPHITUS, OTBEYAIOIICH YCJIOBUSM, YCTaHOBJICHHBIM
IMpasunamu onpenenenust CHA, 1 OTCYTCTBHHM 3HAYCHUS] pRIHOYHOTO MHIMKATOpA
(6eHuMapka) B KaKoW-ITMOO TOPTOBEIH ACHB B Iepuoe 45 TOProOBBIX THEH, HA ATy
pacueta ko3¢ ¢unuenrta bera, 3HaueHne pEIHOYHOTO MHIMKaTOpa (OeHUMapKa) 3a
3TOT TOPrOBBIN ICHb IPUHUMAETCS PABHBIM IIOCIECAHEMY H3BECTHOMY.

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

C naTtel BOZHUKHOBEHHWS OCHOBaHUU nyisi mpuMeHeHus mojenun CAPM mo nmate
MpeKpalleHnss OCHOBaHMK s mpuMeHeHus wmojenu CAPM  ucnonbeiyercs
nHGOPMALUSA TOJIBKO TOW OMpXKH, KOTOpasi OmpesesieHa Ha JaTy BOSHUKHOBEHHS
ocHOBaHMH 11 npuMeHeHust mMonenu CAPM. K rtakoil mHbopMarmm oTHOCATCS
CIEIYIOIINEe 3HAUCHUS:

a) 1IeHa 3aKPBITHS;

6) 3HAa4YCHUC PBIHOYHOI'O MHAUKATOPA.

2.1.2. CmpaBenBasi CTOMMOCTb AKIHH POCCHIICKAX IMHTEHTOB B CJIy4dae
npuodpeTeHdsi B MepHoOA pa3MelleHHsl C JaThl MPHOOPETEHUs U JIO
nosiBjieHuss 1ieH | ypoBHs, HO He Oomee 10 pabouymx gHEW C JaThl,
cleAyrollei 3a JaTol OKOHYaHUs pa3MeIleHUs, JOMYCTUMO HCII0Ib30BaTh
LIEHy pa3MelieHus 0e3 KOPPeKTUPOBKH. B oTcyTcTBuM 1eH 1-ro ypoBHs
CBBIIIIE YKA3aHHOTO CPOKa MPUMEHSIETCSI OLIEHKa Ha OCHOBAHUH MCXOJIHBIX
JIaHHBIX 3-TO YpOBHS. YTIPABISIONIAs KOMIIAHKSI IO CBOEMY YCMOTPEHUIO
MOXET NEPEeUTH Ha OLEHKY C HCIIOJIb30BAHHEM HCXOJHBIX JAaHHBIX 3-TO
YPOBHSI JI0 HCTEYEHHs YKa3aHHOTO CpPOKa, OOOCHOBAaB CBOE pEIICHHE
MOTHBHPOBAHHBIM CY>K/ICHHEM.
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2.2.

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

2.2.1

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

2.2.1.2. CpenHss MHANKaTUBHAS IIEHA, ONIpeesieHHas mo meronuke «Cbonds

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

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

2.2.2.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

(1+ Ry * (T — t)/365)

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

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

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

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

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

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

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

T — nara noramenust (ohepTsr)

t — mara OLEHKU

to — laTa OKOHYAHMs pa3MeLICHUs LIEHHOW OyMaru.

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

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

CIpaBeIMBasl CTOMMOCTb JOJITOBBIX LEHHBIX Oymar ompezesnsiercs B

o61em nopsake B coorBercTBuu ¢ [IpaBunamu CUA.

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

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

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

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

3.

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

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

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

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

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

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

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

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

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

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

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

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

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

® [aM MHOCTPAHHBIX
HHBECTHIHOHHBIX
¢onnos;

e J0JITOBBIC CHHBIEC
Oymaru
HHOCTPAHHBIX
roCy/1apcTB;

® eBpOOOIUTraALMHU
HHOCTPAHHBIX
IMUTEHTOB;

e IeHHbIe Oymaru
MeKAYHAPOAHBIX
(¢uHaHCOBBIX
OpraHu3auui

Hennbie 6ymaru
MeKIYHAPOIHBIX
KOMIIAHUIT

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

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

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

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

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

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

y4eTOM

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

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

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

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

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

e B xavecTBe pBHIHOYHOIO MHAMKAaTOpa (OeHUMapka) akuMil HHOCTPAHHBIX
OMHTEHTOB, NaeB (aKIMi) HHOCTPAHHBIX (DOHIOB, TOPIYEMBIX Ha POCCHHCKUX U
(M) MHOCTpPaHHBIX OMp)Kax, a TaKKe aKUUi MEKIYHAPOAHBIX KOMIAHMI
UCTIONB3YyeTCs MHAEKC OMpXH, HAa KOTOPOW OmpeseNneHa CIpaBeliiBas IIeHa
YPOBHS | MepapXuu cIpaBeINBOH CTONMOCTH AaHHOM IIEHHOH OyMaru Ha Jary,
MPEANIECTBYIONIYIO 1aTe BOSHUKHOBCHHS OCHOBAHUM JJISI MPUMEHEHMS MOJICITH
CAPM.

e Jlo memo3uTapHBIM pacliCKaM HCIOIb3YeTCsl PHIHOYHBIA HHIEKC (OeHUMapK) B
OTHOIICHNH 0a30BBIX aKTUBOB. [Ipy 3TOM BBIOHMpaeTcss HHACKC (OeHUIMapK) TOH
OMp)KEeBOI IUIOIMIAJKK, B CTpaHE KOTOPOM BEJIETCS OCHOBHAS JAEATEIbHOCTh
OMHTEHTA MPE/ICTABISIEMOr0 aKTHBA JIETIO3UTAPHON PACITUCKH.

e Jlnst akuuii MHOCTPaHHBIX AMHTEHTOB, INaeB (akiMi) MHOCTPaHHBIX (HOHIOB,
Akl MeXXTyHapOTHBIX KOMIIAaHUN B KauecTBe 0€3pHCKOBOM CTaBKU JJOXOAHOCTH
HNPUMEHSIOTCA CTAaBKH, yKa3aHHble B MeTOAMKE ONpe/esIeHUsl CHpPaBeAIUBON
CTOUMOCTH aKTUBOB C YY€TOM KPEAUTHBIX puUcKkoB. Ilpm sTomM it axuuid
WHOCTPAaHHBIX SMHTCHTOB, IaeB (aKumil) WMHOCTPaHHBIX (OHMAOB, AaKIMH
MEKAYHApPOIHBIX KOMIIAaHMH B KayecTBE OE3pHMCKOBOW CTaBKHM JOXOJHOCTH
NPUMEHSETCS  CTaBKa [0  TOCYJapCTBEHHBIM OymaraM B BaJoTe,
COOTBETCTBYIOILIEH BAIIOTE HCXOAHOM KOTUPOBKH 1 YPOBHS OLIEHHBAaE€MOM aKIMU
(mast). Jns Aemo3uTapHBIX PACIUCOK B KauecTBe OE3pHCKOBOM CTaBKH
JIOXOJHOCTH TPUMEHSAETCS] CTaBKa IO TOCYAAPCTBEHHBIM Oymaram, «CTpaHa
pHCKa» KOTOPBIX COOTBETCTBYET CTpaHE, B KOTOPOH BeJeTCs OCHOBHAs
JIESITETIFHOCTD AMHUTEHTA MPEACTAaBISIEMOT0 aKTHUBA JIEMIO3UTAapHON pachucku. B
Cilydae HECOOTBETCTBHSI BAIIOTHI CTaBKH O€3PHCKOBOM JTOXOJHOCTH BaiOTe
HCXOIHOW KOTHPOBKH | ypOBHS, MCTIONB3yeTCs OE3pUCKOBast CTABKa B BAJIOTE,
COOTBETCTBYIOIIEH BaNOTe UCXOAHON KOTUPOBKHU 1 ypoBHs. Ecnu B Meronuke
ONpPENIENEHUs COPaBENINBONA CTOMMOCTH aKTUBOB C YYE€TOM KPEIUTHBIX PHCKOB
He yKa3aHa CTaBKa B HEOOXOJMMOW JUIA pacueTa BaJllOTe, TO Takas CTaBKa
onpeziesieTcsl ¢ y4eTOM YCIOBMH HACTOSIIEro ad3ama Ha OCHOBAaHHWH
MOTUBUPOBAHHOTO CYKACHUS YIPABISAIOIIEH KOMIAHHH.
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B nensx pacuera bera ko3 duuenra ai1s akiuii HHOCTpaHHBIX YMUTEHTOB, T1ACB
(akmif) WHOCTPAaHHBIX (OHIOB, AaKIHMi MEKIYHAPOIHBIX KOMIIAHUH H
JICTIO3UTAPHBIX PACIIHCOK MPUMCHSIOTCS 3HaueHMs [eHbl 3akphiTUs OUpku (pu
YCIIOBUM TIOATBEPXKIEHUS €€ KOPPEKTHOCTH B COOTBETCTBUU C TMOPSAKOM
OTIpeNieNIeHUs] CIIPAaBEUINBOM CTOMMOCTH IEHHBIX Oymar Ha 1 ypoBHe), Ha
KOTOpOIl ~ ompeleneHa Hajexallas KOTUPOBKa ypoBHA |  uepapxuu
CIpaBeINBON CTOMMOCTH Ha ATy, MPENIIECTBYIOUIYIO NaTe BO3HUKHOBEHUS
ocHOBaHWH 1711 mpuMeHeHns monenmn CAPM

Jns  memo3WTapHBIX PAcHHCOK B KadecTBe IOKaszarenss P, wucmomb3yercs
CIIPaBEAJIMBAsl CTOUMOCTb CaMOM JI€MIO3UTAapPHOMN pPAaCIUCKHU.

3. Mogenun M MeToabl OUEHKH CHPABEIINBOl CTOMMOCTH IEHHBLIX OyMmar, aJs
KOTOPBIX OTCYTCTBYIOT Ha0Ji0oaeMble [aHHble (ompeJeeHHe LEHbI C
HCIOJIb30BAHMEM MCXOHBIX JaAHHBIX 3-T0 YPOBHS)

VYCiIoBHUS U MOPAJOK ONpeNeIeHus CIIpaBeUIMBOM IEHBI 3 YpPOBHSA C y4€TOM KpUTEpHUEB,
XapaKTepU3yIOIUX BO3MOXKHOCTh PAaCTOpPSKEHHS LIEHHBIMH OymaraMu, IpeACTaBICHBl B
[Mpunoxxernnu A k MoJensiM ¥ METO/1aM OLIEHKH CTOMMOCTH LICHHBIX Oymar.

AKUMY HHOCTPAHHBIX
3MHUTEHTOB;

Jeno3urapHsble
PACNHUCKH HHOCTPAHHBIX
3MHUTEHTOB;

AKUIMHU MEKTYHAPOIHBIX
KOMIIAHWIA;

AKINH POCCHHCKHUX
MHUTEHTOB.

4.1.

4.2.

MeTtox OuLeHKHM CcHpaBelJUBOH CTOMMOCTH LIEHHBIX OyMar B cjy4dae
PEeAOMHIMJISINAN  3MUTEHTa (IMHUTEHTAa MPEJACTABJIsIEeMbIX AKTHBOB IIO
JeMO3UTAPHBIM pacnuckam); Jud0 B CBSI3M € HpPeACTOSIMM (WM
COCTOSIBIIMMCSI) NpuoOpeTeHrneM (BBIKYIIOM) LEHHbIX OymMar HHOCTPAHHOIO
IMHTEHTA ¢ O/IHOBPEeMEHHON Npojakeil (pasMelleHHeM) aKIMil poccuiickoro
IMUTEHTA MM aKUMil MeKIYHAPOIHOH KoMIaHuM (00MeHOM) (ompeesieHue
cnpaBe1IuBoi crommMoct mo moaean CAPM c¢ ucnosb30BaHneM HCXOTHBIX
JAHHBIX 3-T0 YPOBHA).

MerToKa OLIEHKH CIIPABEIMBOH CTOMMOCTH, PEyCMOTPEHHAS ITyHKTOM 4.2
Hacrosmero Ilpmrnoxenus (Momens CAPM  3-ro  ypoBHS), MOXeT
MPUMEHATHCS UCKIIIOYNTEIHHO B CIIydae PEIOMHUIMIALNM 3MHUTEHTA aKIUH
(3MUTEHTa TIpENCTaBIsIEMOTo aKTHBA IO JETO3WTAPHBIM PACIHCKaM), WIN B
CBS3U C TPEACTOSINM (WJIH COCTOSBIIMMCS) IMPHOOpeTeHUEM (BBIKYIIOM)
LEHHBIX OyMar HWHOCTPAaHHOTO O3MHUTEHTa C OJHOBPEMEHHOH mpojakel
(pa3MmeleHnemM) akiuil  POCCHIICKOTO HJMHTEHTAa WIM MEXKIYHApOIHOU
kommaHuu (oO6MeHoM). Bo Bcex MHBIX cilyyasix CIIpaBe[UIMBasi CTOMMOCTH
aKUH MHOCTPAHHBIX SMHUTEHTOB, JENO3UTAPHBIX PACIHCOK HMHOCTPAHHBIX
OMUTEHTOB, aKLUMW MEXAYHapOJHBIX KOMIIAHMM, aKUUil pOCCUMCKHUX
OMHUTEHTOB ONpeJeNseTcss B OOIIeM MOpsIKe, yCTaHOBICHHOM [IpaBunamu
onpenenenust CHA.

B caydae orpaHMyeHHss OpraHu3aToOpoM TOPTOBJIM JIONMYCTUMBIX KOAOB
pacueToB B peXuUME TOProB «PexuM OCHOBHBIX TOProB T+» Ho craenkaMm ¢
aKIUAMH HWHOCTPAHHBIX OMHTEHTOB WM JEMO3UTapHBIMH pacHHCKaMH (B
pe3ysbTaTe BBEIEHHS KOTOPOTO OMpP>KEBOM PBIHOK 0 YKA3aHHBIM IIEHHBIM
OymaraM mepecTaeT yAOBJIETBOPATH YCIOBUSIM aKTHBHOTO PBIHKA), B CBSI3U C
peIOMHIMIIALNMEH SMHUTeHTa (IMHTEHTa MPEACTABIIEMOr0 akKTHBa IO
JIETIO3UTAPHON PACTIMCKE) WM B CBSI3U C MPEACTOSIINM (MJIH COCTOSBIINMCS)
nproOpereHreM (BBIKYIIOM) II€HHBIX OyMar WHOCTPAaHHOTO SMHUTEHTa C
OJHOBPEMEHHOM  mpopaxeil aKIMi  POCCHMCKOTO SMHUTEHTa  WIH
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MEXAYHAapOIHOH KOoMHaHuu (OOMEHOM) JUI OIpENEICHUS CIIPABEIIMBOM
CTOUMOCTH:
e  aKkuMil MHOCTPAHHBIX SMHUTEHTOB MU JEMO3UTAPHBIX PACIUCOK -
Ha4MHAas CO JHA, CIEAYIOIEro 3a IOCJIEAHUM TOPrOBBIM JHEM, B
KOTOPOM NPUHHMMANIKCH 3asBKH Ha 3aKIIOYEHHE CIENOK C aKIHUAMU
MHOCTPAaHHOTO SMHUTEHTa WM JCMO3UTAPHBIMH DPACIHUCKaMH B
pexxnme TOproB «PeXmM OCHOBHBIX TOproB T+» (mamee -—
[MocnenHuit TOPTOBHIi 1eHb B pEKUME OCHOBHBIX TOPTOB T+);
e aKUMH PpOCCHMCKOrO »SMUTEHTa WIM AaKUUHd MEXIYyHapOIHOU
KOMITAaHMH — HAa4YMHAas CO JHS 3aduclIicHus Ha cueT menmo YK I.V.
IIM® axkuuii pOCCHUHCKOrO OSMHUTEHTA WM MEXKIyHAapOJIHON
KOMIIAHWH, TONTYYEHHBIX B CBS3UM C PEIOMUILIUIALUEH 3MUTEHTa
(3MUTeHTa NPECTaBIAEMOr0 aKTHBA 110 IeMO3UTaPHBIM PACIUCKaM)
WIM B CBA3M C OJHOBPEMEHHBIM MPUOOPETEHHEM U Mpojaxei
LEHHBIX Oymar (oOMeHOM), B ciydae, MpeaycMoTpeHHoM 1. 4.3
Hactosero IIpunoxenus,

JoIryckaeTcsi mpuMeHATh Moetb CAPM 3-ro ypoBHS aHAJOTHYHO TOMY, Kak
mogens CAPM mpumeHsieTcst Uil ONpeneNeHHs CIPaBeIMBOMl CTOMMOCTH
aKIMH POCCHHCKUX SMHUTEHTOB C YIETOM CIEAYIOIINX OCOOEHHOCTEH:

42.1. wmopmenrp CAPM 3-T0 ypoBHS MOXET TNPHUMEHSITHCI B OTCYTCTBHUC
HaOMoaeMoi IIEHBI TIEPBOTO YPOBHSA IO HACTYIUICHHS HamOosee
paHHel u3 aar:

a) JaTbl TNpPEeKpalleHus NpPU3HAHUS aKIUH  HHOCTPaHHOTO
SMHUTEHTa WIX JCMO3UTapHBIX PACIHCOK, HO HE MO3JHee ATkl
3auncnenud Ha cueT aeno YK JI.V. ITM® nomyuyeHHBIX IEHHBIX
Oymar (3a HCKJIIOYEHHEM Cclydasi, ykazaHHoro B 1. 4.3
Hactosero [Ipunoxenus);

b) JaThl, C KOTOPOH TOCTYIHBI BCE KOABI PacieTOB, pa3peIICHHbIC
JUTSL COOTBETCTBYIOIIETO THIA IEHHBIX OyMar, Mpy 3aKII0UCHUN
CHIEJIOK B PeXHMe TOproB «PeXUM OCHOBHBIX TOproB T+» (B
9TOM cCJydae CHpaBeUIMBasi CTOMMOCTh LEHHBIX Oymar
ONIpeAeNseTcs B COOTBETCTBMM C OOIIMM  IOPSIKOM,
ycranoBneHHBIM [IpaBmnamu onpenenenus CHA);

C) JaThl MCKIIIOYCHUS IEHHBIX OyMmar M3 CIIMCKa IIeHHBIX OyMmar,
JOITYIIEHHBIX K TOpram/AaThl MpeKpamneHus TOProB [EeHHBIMU
Oymaramm  (kpome ciy4yas 3aMeHbl IIEHHbIX OyMar
WHOCTPAHHOTO OMUTEHTa Ha IIEHHbIe OyMaru pPOCCHUICKOTO
SMHUTEHTa WJIN MEXIyHApOAHOI KOMIIaHHH B paMKaxX OIHOTO
TOProBOro Koja | ciydas, mpeaycMorpeHHoro m. 4.3
Hacrosmero [Ipunoxxenus, mpu kotopom moaens CAPM 3-ro
YPOBHSI TPOJOIDKAET HPUMEHSTHCS WIN HPUMEHSeTCS Ui
OLICHKH aKIMH POCCHHCKOTO 3MHUTEHTA WM MEKIYHapOIHON
KOMIIaHWH), ¢ YKa3aHHOU natel Mmogenb CAPM 3-ro ypoBHS He
MIPUMEHUMA, CIIPaBeUINBasi CTONMOCTD OIPEIEIISETCS 10 HHBIM
MOJIENIIM OLIEHKH, OCHOBAaHHBIM Ha IMPUMEHEHHH HCXOJIHBIX
JAHHBIX 3-TO YpOBHS;

422, B memix ONpeAeNeHUs  CHpPaBeUIMBOH  CTOMMOCTH  aKIM{
WHOCTPAHHOTO SMHUTEHTA (JETO3UTapHBIX pACIHCOK) II0 MOJENH
CAPM 3-ro ypoBHS WM PETPOCHEKTUBHOTO pacyeTa CIpaBeIIHBOH
CTOMMOCTH  aKIMH HHOCTPAHHOTO OMHTEHTa  (JEMO3UTAPHBIX
pacmicok) (B ciydae, YCTaHOBIEHHOM B 1. 4.3 HacTosIIero
[Mpunosxxenns) npu nepsom npumeneHnn moxaenu CAPM 3-ro yposas
KOPPEKTHPOBKE TTOJUICKHUT:
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4.2.3.

4.2.4.

4.2.5.

4.2.6.

4.2.7.

4.2.8.

4.29.

CIpaBeINBasi CTOMMOCTS (1ieHa) 1-0ro ypoBHS akIMii MHOCTPAHHOTO
SMHTEHTA (JETO3UTapHBIX PACIMCOK), onpenesneHHas Ha [locnemuuii
TOPrOBBHIH J€Hb B PEKMME OCHOBHBIX TOproB T+ B oOmieMm mopsike,
yCTaHOBJIEHHOM HacTosmumu [IpaBunamu onpenenenus CHA,;

700 B CIIydae OCYIIECTBICHHUS PETPOCIIEKTUBHOTO pacyeTa IS LeneH
OLICHKM IONYyYEHHBIX aKOHUH  POCCHICKOTO OMHUTEHTa WU
MEXAYHapOJHOW KOMITAaHUH - CIIPaBEAIMBasi CTOMMOCTh (LieHa) 1-oro
YPOBHS aKIMi MHOCTPAHHOTO SMHUTEHTA, ONpEAETICHHAs MO JaHHBIM
Mockosckoii bupxu Ha IlocnenHuil TOProBblii [I€Hb B DPEKHUME
OCHOBHBIX TOpProB T+ MO MeToJaM OLEHKH, HPeAyCMOTPEHHBIM
Hacrosmumu [paBunamu onpenenennst CHA, kak eciii ObI HCXOIHBIE
LieHHble OymMard HMHOCTpaHHOro sMmuTeHTa XxpaHwiuck B HKO AO
HPL;

B KayecTBE pHIHOYHOTO HWHAWKaTopa (OeHUYMapka) HCIOIB3YeTCs
uHgekc Mockosckoit bupsku (IMOEX);

B KauecTBe 0€3pUCKOBOM CTAaBKY JOXOIHOCTH MPUMEHSIOTCSI CTAaBKH IO
TOCYyJapCTBCHHBIM IIEHHBIM OyMmaram, yKa3aHHBIC B TPHIOKCHUH C
MeToauKkoii ompeneneHus. CHpPaBEINBON CTOMMOCTH aKTHBOB C
Y4eTOM KPEIWUTHBIX PHCKOB., B BAJIIOTE, COOTBETCTBYIOIICH BaIIOTE
HCXOIHOW KOTHPOBKH | YpOBHS OIIEHUBAcMOM aKIUH (IEMO3UTapHON
pacmucKn);

JUTA ACTMTO3UTAPHBIX PACIIMCOK B KAUCCTBC ITOKA3aTCIIA PO HCIOJIB3YCTCA
CIipaB€ajiMBast CTOUMOCTb camMoiu ]IGHO3I/ITapH0ﬁ pacCurcCKu;

Bera-xoa¢ddunmeHT paccuuThIBacTCS Mo COCTOSIHMIO Ha llocmemHuid
TOPrOBBIl JIEHb B PEKUME OCHOBHBIX TOpro T+, paccunmTaHHOE
3HaueHue bera-koadduimenta ¢uxkcupyercss U nNpUMEHsSETCS B
TEUEHHE BCEr0 CPOKa OMPENEICHUsI CIPABEJIMBON CTOMMOCTH aKUIUK
WHOCTPAaHHOTO  AMMTEHTa, JCMO3UTAPHBIX  PACIHUCOK,  aKIUH
MEXIYHapOJHOW KOMIIAHMHM M aKIWMH POCCHICKOrO 3MHUTEHTa (s
HOCNIEIHUX - B Ciydae, YCTaHOBJIGHHOM 1. 4.3 HacTosIero
[Mpunoxenns) no moaenu CAPM 3-ro ypoBHs;

s pacdyera bera-kosd¢unnenta HCHONB3yIOTCS 3HAYEHHS IIEHBI
3aKpBITUS U PRIHOYHOTO MHAMKaTopa (OeHIMapKa) 3a mocieanue 128
TOPTOBBIX JAHEH, mpeamecTByomux llocneaHeMy TOProBoMy IHIO B
pexxume ocHOBHBIX ToproB T+ (Bkiouas Ilocnemauii TOproBeIi J1€Hb
B PEXHMe OCHOBHBIX TOProB T+);

LIEHbl 3aKPBHITUS BKIIOYArOTCs B pacuer bera-xosdduimenta npu
YCIOBUM TIOATBEP)KAECHUS HMX KOPPEKTHOCTH B COOTBETCTBHH C
TIOPSIIKOM OITPEAEIIECHHsI CIIPaBeUINBON CTOMMOCTH LICHHBIX OyMmar Ha
1 ypoBHe;

i = 1...N, ToproBsie 1uH, npenmecTByonme IlociegaeMy Topropomy
JIHIO B peXXHMMeE OCHOBHBIX TOproB T+ (Bkmouas [Tociaenunii Toprosuiii
J€Hb B pPEXHMME€ OCHOBHBIX ToproB T+), g pacdera JOXOJHOCTH
aKTHBa M pPHIHOYHOTO WHAMKaTOpa (OeHYMapka) HCIONIb3YIOTCS
3HA4YEHUS LEHB! 3aKPbITHA M PHIHOYHOIO MHIUKATOPA 3a MOCIEIHUE
128 Toprossix aAHEH, npeamecTByromux IlocnegaeMy TOproBoMy AHIO
B PEKMME OCHOBHBIX TOproB T+ (Bkirouast Ilocne tHMI TOPToBbIi IEHb
B PEKUME OCHOBHBIX TOPros T+);
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4.2.10. mpu OTCYTCTBMM IIGHBl 3aKPbITHsS, OTBEYAIOLIEH  YCIOBHSIM,
ycraHoBineHHbIM [lpaBunamu ompenenenus CUYA, B kakol-mbo
TOProBBIN JIeHb B mepuoze 128 TOproeuIX AHEH, MpeALIECTBYOIIUX
IlocnenHeMy TOpProBoMy JHIO B pPEXHME OCHOBHBIX TOproB T+
(Brimrouas [locnenHuit TOProBEIil ICHDP B PEKUME OCHOBHBIX TOPTOB
T+), uadopmarist 0 3HAYCHUH PHIHOYHOTO WHAMKATOpa (OCHIMAapKa)
n Oe3pHCKOBOM CTaBKM 3a ASTOT TOPTOBBIA J€Hb B MOJENHA HE
YYUTHIBACTCS

4211, mpu HaIMYMU  LEHBl  3aKpHITUS, OTBEYAIOUIEH  YCIOBHSIM,
ycraHoBineHHbIM [lpaBunamu ompenenenns CYA, u  oTcyrcTBHH
3HAUEHMs PBHIHOYHOTO MHAMKaTopa (OeHuMapka) B KakoW-Iu0o
TOProBHIH JIeHb B Heproje 128 TOProBbIX JHEW, MPEALIeCTBYIOIINX
IlocnenHemMy TOpProBOMy IHIO B PEKUME OCHOBHBIX TOpros T+
(Brimrouas [locnenHuit TOProBEIil ICHDP B PEKUME OCHOBHBIX TOPTOB
T+), 3HaueHWe pHIHOYHOTO WHIWKaTOpa (OeHUMapka) 3a OTOT
TOPTOBBIA AE€Hb IPUHIMAETCS] PaBHBIM IIOCIEIHEMY N3BECTHOMY.

4.3. B ToM ciydae ecinu akuMM POCCHICKOIO 3MHUTEHTA MU MEXAYHapOIHOU
KOMITaHWH, TIOJyYCHHBIC B CBA3M C PEIOMHUNMIALMEH SMHUTEHTa (3MHUTEHTa
MPE/ICTaBIsIEMOr0 aKTHBA MO JETIO3UTAPHOI pacrucke), ObLIM 3a4HMCIICHbl Ha
cuer neno YK JI.Y. IIM® no nmaTel, ¢ KOTOPOH CTaaM JOCTYIIHBI BCE KOABI
pacyeroB, pa3pelleHHbIC JUIS COOTBETCTBYIOIIErO THUIIA IIEHHBIX OyMmar, HpH
3aKJIIOYEHUN CAETIOK B PeXHMe TOProB «PekuM OCHOBHBIX TOproB T+», mms
OIIPEJCIICHUS CIIPaBEUIMBOM CTOMMOCTU IIOJYYEHHBIX aKLUUH POCCHHCKOIO
SMUTEHTa WIH MEXKAYHApOIHOW KOMIAHWH AOMYCTHMO HPHMEHSATh MOJIEINb
CAPM 3-ro ypoBHSA, eciii KOJIMYECTBO IEHHBIX OyMar, BeMMYMHA KamHuTaia,
aKTHBBI M 00s3aTEIbCTBA POCCHMCKOTO SMHTEHTa MM MEXIyHapOIHOH
KOMIIAaHUU OCTaJHCh 5SKBUBAJICHTHBIMH OTHOCUTEIBHO COOTBETCTBYIOIIMX
MoKasaTelaell HMHOCTPaHHOTO »SMHUTeHTa (MO0 ecaM COOTBETCTBYIOIIHE
M3MEHEHHS B CTPYKTypE KaIlUTaia, akTHBAaxX M 00s3aTeNIbCTBAX OBUIM YUTCHBI
Y4aCTHMKAMU pPhIHKAa B HCXOJHOW IleHE 1-0ro ypoBHS akKLUil MHOCTPAaHHOIO
OMHTEHTA WIU JICTIO3UTAPHBIX PACITUCOK) U ONyOJIMKOBaHa HH(OPMAILIUS O AaTe
Hayajla TOPrOB LEHHBIMH OymaraMM pOCCHIICKOTO 3SMHUTEHTa MU
MEXIyHapoqHoil komnaHuu. IIpu 3ToM pacuer crpaBeqIMBOIl CTOMMOCTH
aKIUi POCCUICKOro 3MUTEHTa WM MEXKIyHApOJHOM KOMIIAaHMM 1O MOJEH
CAPM 3-ro ypoBHS HpOM3BOIMTCS Tak, Kak eciu Obl moxear CAPM 3-ro
YpOBHsI MpOAOJKAlla NPUMEHATHCA K aKIUAM HWHOCTPAHHOIO SMHUTEHTa
(emo3uTapHBIM PACHMCKaM) WM NPUMEHSUIACh OBl K aKIMSAM HHOCTPAHHOTO
SMHTEHTa (AEMO3UTAPHBIM PACIIMCKaM) PETPOCIIEKTHBHO CO CIIEAYIOIIETro THS
3a IlocnegHuM TOpProBBIM JHEM B pEXHME OCHOBHBIX TOproB T+ Ha
Mockosckoii bupxe (B TOM uymcne, KOrzja HCXOAHBIC IIEHHBIE Oymaru
MHOCTPAHHBIX SMHUTEeHTOB He xpanHmaucb B HKO AO HPJI), a akuuum
POCCHHCKOrO SMHTEHTa WIM MEXIyHApOJHOH KOMIIAaHMH SIBJSUTUCH OBl
aKIUSIMH HHOCTPAHHOTO 3MUTEHTA (JETIO3UTAPHBIMHU PACTIUCKAMH).

Mogens CAPM 3-ro ypoBHS HE MOXET HPUMEHSTHCSA JUIsl Lelieil onpeneneHus
CIIpaBEIIMBON CTOMMOCTH aKI[Mi HHOCTPAHHBIX YMUTEHTOB, JICTIO3UTAPHBIX PACTIHCOK,
aKIUi MEXIYHapOIHBIX KOMIIAHUH, aKIUil POCCHHCKUX 53MUTEHTOB B Cllydae
OTPaHUYEHUs] OPraHU3aTOPOM TOPTOBJIM AOMYCTHMBIX KOJOB pPacueTOB B PEXKUME
TOproB «PexnM OCHOBHBIX TOProB T+» 10 clienkam ¢ HeHHBIMU OymMaramH, B CBSI3H C
MIPEACTOSIIEH MPUOCTAHOBKOM TOPTOB LICHHBIMU OymMaraMy WJIM B CiIydae MPUHITHS
OPraHU3aTOPOM TOPI'OBIIM PEIICHHSI O IPHOCTAHOBKE TOProB IIEHHBIMU OymaraMmu - ¢
HauOosiee paHHEH W3 Jar: JaThbl, ¢ KOTOPOH B peXUMe TOProB «PeKMM OCHOBHBIX
TOproB T-+» HEBO3MOXKHO 3aKJIFOYCHHE CAETOK C aKIMSIMH MHOCTPAHHOTO 3MUTEHTA
(meno3uTapHBIMH pacHUCKaMHM); (GaKTHIECKOH NaThl MPHOCTAHOBKU TOPTOB AKIUSMH
HWHOCTPAaHHOTO JMHTEHTa (JCMO3WTAapHBIMH paclucKkamu) (B YKa3aHHOM Ciydae
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CIipaBejyiMBass CTOUMOCTD OIPCACIIACTCA 10 UHBIM MOACIAM OLICHKH, OCHOBAHHBIM Ha
MNPUMCHCHUU UCXOJAHBIX JaHHBIX 3-ro ypOBHﬂ).

Mooenu oyenku cmoumocmu yenuvix Oymae, N0 KOMopwviM onpedeier AHATOUYHBLIL AKnUe (onpedeneHue yenvl ¢
VUemoM UCXOOHBIX OAHHBIX 2-20 YPOBHSL)

Ilennnie 6ymarn

IMopsinok onpeneeHust cNPaBeIMBOI CTONMOCTH

Hennas 6ymara
SIBJIsIeTCSL
AONOJTHUTEIbHBIM
BBIITYCKOM

Jnst onpeneneHust CripaBeIlInBOi CTOMMOCTH LICHHOW OyMaru MCIoJIb3yeTcsl IIeHa BIITyCKa
(aHAJIOTMYHOI'O aKTHBA), [0 OTHOLICHHIO K KOTOPOMY MaHHBIH BBIMYCK SIBJISETCS
JOTIOJIHUTENBHBIM, OIIpelieNieHHas, Ha naty onpezneneHus CHA B COOTBETCTBHHU € MOACIAMHU
OLICHKU CTOMMOCTH LIEHHBIX OyMar, IUIsi KOTOPBIX OIpeeieH aKTUBHBIN PBIHOK (MCXOAHBIE
JaHHBIE YPOBHS 2).

CnpaBeuinBasi CTOMMOCTD OIPEAEIACTCS COTJIACHO 3TOMY MOPSIKY [0 BO3HUKHOBCHHMS
CIpaBeUTNBON CTOMMOCTH IIEHHOH OyMarw, sIBIISIOIIEHCS TOTOJHUTEIBHBIM BBIITYCKOM.

Lennas 6ymara,
NnoJiy4eHHasi B
pe3yJjbTare
KOHBEpPTAIlUM B Hee
ApYroii neHHoM dymaru
(McX0IHOW LEeHH O
Oymaru)

Jiis1 omipeieieHus CrpaBeIIMBOH CTOMMOCTH IIEHHON OyMaru, UCIIONb3yeTcs [IeHa HCXOTHOM
LieHHoM Oymaru, ompeaeneHHas Ha Aary ompeaeneHus: CHA B COOTBETCTBUHM C MOJCISAMHU
OIICHKM CTOMMOCTU IICHHBIX OyMar, JUis KOTOPBIX OMNpeAeNieH aKTHBHBIA PBHIHOK,
CKOPPEKTHPOBaHHAsI C yueTOM KO3 GHUIMEeHTa KOHBEPTAIUHU (MCXOIHBIC TaHHBIC YPOBHS 2).

Eciu HEBO3MOXKHO OTPEICIUTh B COOTBETCTBUH C MOJCIISIMU OLICHKH CTOMMOCTH IICHHBIX
OyMmar, Uisl KOTOPBIX OTPECICH aKTHBHBIN PHIHOK IIEHY MCXOIHOM IICHHOM OyMaru Ha JaTy
onpenenenuss CUA, MCHOIb3yeTcsl CIpaBeyinBas CTOMMOCTh MCXOMHOW IIEHHOW Oymarw,
ompejeNicHHass Ha JaTy KOHBEPTAllMH, CKOPPEKTUPOBaHHas ¢ y4deroM Kod(d¢uimenra
KOHBepTaIMu (MCXOHbIC TaHHbIC Y POBHS 2).

CrpaBeuiBasi CTOMMOCTB OTIPEEIACTCS COTTIACHO STOMY MOPSIKY Ha AaTy KOHBEPTAILIUH.
Co crienyromiei aTel MPUMEHSETCS 00N MOPAIOK OICHKH.

e CmpaBemuBOi CTOUMOCTBIO aKIHiA ¢ OOJIbIIeH (MEHBIIEH) HOMHHATIBHON CTOMMOCTHIO,
NpU3HAHHBIX B pe3yjbTaTe KOHBEPTAIMM B HHUX HWCXOIHBIX aKIHUH, SBISAETCS
CIpaBeIJINBasi CTOMMOCTh KOHBEPTHUPOBAHHBIX B HUX aKIWH.

e CrnpaBemMBOil CTOMMOCTBIO aKIMH TOM >XK€ KaTeropuu (THUMA) C WHBIMH IpaBaMH,
IPU3HAHHBIX B pe3yJbTaTe KOHBEPTALMM B HHUX UCXOIHBIX AaKUUH, sBIAETCS
CIIPaBEINBasi CTOUMOCTbh KOHBEPTUPOBAHHBIX AKLUH.

o CrpaBemIMBONl CTOMMOCTBIO aKIHi, MPU3HAHHBIX B Pe3yJbTaTe KOHBEPTALUH IPH
JPOOJICHUH UCXOHBIX aKIUH, SBJISETCS CIPaBEMIHBAs CTOMMOCTh KOHBEPTUPOBAHHBIX
aKIUH, AeTeHHas Ha KO3 uueHT qpoOIeHus.

o CHpaBCHJ’IHBOﬁ CTOUMOCTBIO aKHHﬁ, NPU3HAHHBIX B PE3YJbTATE KOHBEPTALIUH IIpU
KOHCOJIMJanun HCXOJHBIX aKHHﬁ, SABIIACTCA crpaBejinBas CTOUMOCTB
KOHBEPTHPOBAHHBIX aKLIPIﬁ, YMHOXCHHAas Ha KOS(I)(l)I/ILII/IGHT KOHCOJIMAAIIuH.

e CnpaBemMBOl CTOMMOCTBIO aKIMH WM OONMranuii HOBOT'O BBINYCKA, MPU3HAHHBIX B
pe3yibTaTe KOHBEPTAIlMM B HUX KOHBEPTUPYEMBIX HCXOJHBIX IIEHHBIX Oymar, sBiseTcs
CIpaBeIIINBAsI CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX OyMar, JeleHHast Ha KOJTHIeCTBO
akiui (obmuraruii), B KOTOpOe KOHBEPTHPOBaHA OfHA KOHBEPTHpyeMas IeHHas Oymara.

e CmpaBemuBOIl CTOMMOCTBIO aKIMH, MPHU3HAHHBIX B pe3yiIbTaTe KOHBEPTALMH B HUX
HCXOJIHBIX aKIUH TPH PEOpraHu3alii B (opMe CIUSHHSA, SBISETCS CIpaBeIInBas
CTOMMOCTh KOHBEPTHPOBAHHBIX LIEHHBIX OyMar, yMHOXKEHHass Ha KO3(QQHUIHEHT
KOHBEPTALIUH.

° CHpaBeZ[J'IPIBOﬁ CTOUMOCTBIO aKIII/Iﬁ BHOBbL CO3JIaHHOT'O B PE3YyJIbTAaTC pEOpraHru3aliui B
(bOpMC pasacyeHuss WKW BbIACJICHUSA AKIIUOHEPHOTI'O O6III€CTBa, MPpU3HAHHBIX B
PE3YJIbTATE KOHBEPTAIUM B HUX HMCXOJHBIX aKHHﬁ, ABJISACTCA ClipaBeAJiMBasi CTOUMOCTb
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KOHBEPTUPOBAHHBIX aKLHi, eJeHHas Ha KOG UIMeHT KOHBepTaluu. B ciayyae, ecnu B
pe3ynbTaTte paseieHHs WM BBIACICHUS CO3JACTCs JABa WIH 0oJee aKIHOHEPHBIX
obuiecTBa, Ha KOI(DOHUUUEHT KOHBEPTALMH JCIUTCS  OLEHOYHAS CTOUMOCTb
KOHBEPTUPOBAHHBIX AaKIHWi, YMEHBIICHHAs MNPOMOPIHOHATBHO [OJIC HMYIIECTBA
PEOPTaHN30BaHHOT'O AKIIMOHEPHOTO OOIIECTBA, IIEPEIAHHOTO aKIIHOHEPHOMY OOLIECTBY,
CO3aHHOMY B Pe3yJIbTaTe Pa3AaeICHUs WU BBIICICHHUS.

e CopaBemmBas CTOMMOCTh aKIWH BHOBb CO3JAaHHOTO B PE3yNbTaTeé PEOPraHU3aldU B
¢opMe BBIIENCHUS AKIMOHEPHOTO OOIIECTBa, MPU3HAHHBIX B PpE3ylIbTaTe HX
pacIipeneneHus cpenu akIMOHEPOB PEOPraHW30BAHHOTO aKIMOHEPHOTO OOIIECTBa,
CUYMTAETCSl PABHON HYJIIO.

e CrpaBeIMBON CTOUMOCTBIO OOJHUraIlfii HOBOTO BBIMYCKA, MPU3HAHHBIX B PE3YJIbTATEe
KOHBEpPTAIlMM B HUX HCXOJHBIX OOJMraluii TpPU PEOPraHU3alMM SMUTCHTA TaKUX
oOnuranui, sBISETCS CyMMa 3HAYCHUUN CIPaBEIJIMBON CTOMMOCTh KOHBEPTHUPOBAHHBIX
obmuranuit 6e3 ydera HKJl u 3mauenue HKJ[ mo oOiuranuu HOBOro BBIMYCKA,
paccUUTaHHOE B COOTBETCTBUU C AMUCCUOHHBIMHU JOKYMEHTAM Ha JaTy OLEHKH.

INPUJIOKEHHUE A
K MOJEJAM U METOJAM OHEHKHN CTOUMOCTHU HEHHBIX BYMATI
Ilopsinox onpeneneHust cnpaBeAINBOI CTOUMOCTH HHOCTPAHHBIX LIEeHHBIX Oymar

Bri6op criocoba oneHKH cripaBeTMBOM CTOMMOCTH LIEHHBIX OyMar (B TOM YHCIIEe IIEHHBIX OyMmar 0JHOTO M TOTO Ke
BBIITyCKa) OIpeNeNsieTcsl HaTMuueM (pakTHUeCKOoil BO3MOYKHOCTH PacIIopsDKaThCsl LICHHBIMU OyMaramu (LieHHOW Oymaroii) B
YCIIOBHSAX HEIPY>KECTBEHHBIX NEHCTBUH, NMPEANPHHUMAEMBIX CO CTOPOHBI MHOCTPAHHBIX T'OCYJapCTB, MEXIYHAPOIHBIX
OpTraHM3aINi, MTHOCTPAHHBIX (PMHAHCOBBIX OPTaHM3ALNH, MEXIyHAPOAHBIX Pacu€THO-KIMPHUHTOBHIX EHTPOB «EBpokmup
Bank», 1. bproccens, n «Kmupcrpum baukuarY, T. JIIoKCeMOypr, B TOM YHCIe CBI3aHHBIX C BBEACHUEM OTPAHUYUTEIBHBIX
Mep B oTHoleHuu Poccuiickoit @epepainiv, pOCCUHCKUX IOPUIUIECKUX JIHUI] U rpaxaad Poccuiickoit @enepanuu.

Xpanenue yepe3 HKO AO HP/]
MecTo XpaHeHus1, KaK KpUTEpUA OTPaHUUYEHUS PACTIOPSIKEHUS
LIEHHBIMH OyMaraMmu

HNHuocTrpannbie akunu, nHocTpanubie nau (ETF),
HHOCTPAHHbIE 1eMO03UTAPHbIE PACTUCKH, AKIIUH
MEKITYHAPOAHBIX KOMIaHUil

Oo6auranuu nHOCTpaHHoro smMurenta, FOBO3 P®, obauranuu
MEKIYHAPOIHBIX KOMIIAHU, 10JITOBbIE IIeHHbIEe OyMaru
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MeKTYHAPOAHBIX (PUHAHCOBBIX OPraHM3aNMil M HHOCTPAHHBIX
rocy1apcTB

1 ypoBeHb cipaBenn
Bupoicesvie yenvl ucnoawvsytomes moavko npu Hauwyuu 00Cmyna u

BOii CTOMMOCTH
603MOJCHOCIU COBEPUIAMb COCIKU HA MAKUX bupaicax (cm.

IlepeueHnb JOCTYIHBIX U Ha6J'IIO[[aeMI)IX 6I/ID)K6BI>IX l'IJ'IOIlIa[[OK)

Lenbr MockoBckoii OupH (eciii OHa IpU3HaHa AKTHBHBIM PBIHKOM )
MpUOpUTETA!

3a MOCICAHUI TOpl"OBHﬁ JCHDb B IMOPSAIKE y6bIBaHI/IH

a) neHa cnpoca (bid) Ha MOMEHT OKOHYaHHSI TOPrOBOH ceccun MOCKOBCKOI OMpyku Ha naty omnpeaeieHuss CHA npu ycioBuu

TMOATBEPIKACHUA €€ KOPPEKTHOCTHU,

Lena cnpoca, onpeneneHnas Ha naty onpeneneans CUA, mpu3HaeTcss KOPPEKTHON, €CTH OHa HAXOJUTCS B MHTEPBAJIC MEXKITY
MUHUMAaJIBHOM N MaKCHUMaJIbHOM [IEHAMH C/ICTIOK Ha 3Ty )K€ ATy TOH ke OupKy;

b) cpenHeB3BemIeHHAS [[eHa HA MOMEHT OKOHYaHHSI TOPTOBON CECCUH

MockoBckoii oupsku Ha gaty onpexnencans CHA, npu

YCIIOBHH, YTO JaHHAs [IEHAa HAXOAUTCA B NIPEZEax CIpea 1Mo CIpocy U MPEATIOKEHHIO Ha YKa3aHHYIO JaTy;

C) IICHA 3aKPBITHA HA MOMEHT OKOHYAHHS TOProBOH ceccu MOCKOBC
MOJTBEPIKJICHUS €€ KOPPEKTHOCTH;

Kot Oupxu Ha naty onpeneneHns CUA npu yciaoBuu

IleHa 3aKPBITUA ITPUSHACTCSA KOppeKTHOfI, €CJIN paCKpPBIThI JaHHBIC 00 o0BeMe TOPTOB 3a AC€Hb U 00BeM TOPTOB HC paBCH HYJIIO C

nposepkoii (CLOSE)<>0.

2 ypOBEHb CIPaBEVINBOI CTOMMOCTH

1) nena, paccunranHags HKO AO HPJI o yTBep:kIeHHBIM
Metonukam no3zxe 01.12.2017, onpenenennas 1 wim 2 MmeToaoM
(mo yowiBanuio) (https://nsddata.ru/ru/products/valuation-center)

2) cpenHsis MHIMKATHBHAS LICHA, ONIPENICIICHHAs 110 METOIUKE
«Cbonds Estimation Onshore», packpsiBacMas TpyIIOi KOMITAHU
Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3) mHAOeKCcHAA 1ieHa, onpeaencHHas mo Meroauke RUDIP RUS (mo
WUCXOMHBIM JaHHBIM, OTHOCSINUMCA K | mim 2  ypoBHIO (1O
yOBIBaHHIO)), pacKpbiBaeMas  HH()OPMAIMOHHO-aHATUTHYCCKIM
nponykroM RuData Price MexnyHnapoaHoit unH(OpMannoHHOH
rpynmsl  «MaTepdake»  (https://rudata.info/aboutDB/data-price)

B ciydae oTcyTCTBHA pacd4eTHBIX LIEH, PACKPBIBAEMBIX YKa3aHHBIMH
BBIIIIE MCTOYHMKAMHM WH(OpManuy, B CBS3H C HETOPTOBHIM JTHEM
OMpK, IO UTOraM TOPrOB Ha KOTOPBIX ONPENEINSIOTCS pacyeTHbHIE
LEHBI, 11 Leeil onpeaeNeHus ClIpaBeUIMBO CTOMMOCTH aKTUBOB
UCNONB3YEeTCA 1I€Ha, pacCYUTaHHas MO0 UTOraM IOCIEIHEro
ToproBoro JHsA. Takoil MOAXOX HCIOJB3YeTCS B OTCYTCTBUE
COOBITHH, KOTOpPBIE MOTJIH CYIIECTBEHHO IOBJIMATH Ha 3HAYCHHE
pacueTHoM IICHBI B HETOPrOBbII JICHb.

Jl1 eHHBIX GyMar, HOMHHHPOBAHHBIX B PyOIISIX M HE ABJISIOMINXCS
eBpoOoOIUranusimMu, UCIIOJIB3yEeTCs TaK xe:
4) 1eHa, onpeleieHHas [0 MOJCNIM OLCHKU JUIA LIEHHBIX OyMar,
HOMHHHUPOBAHHBIX B PYOJIsiX, B COOTBETCTBUM ¢ MOJIENIBIO OLICHKU
JIOJTOBBIX IIGHHBIX Oymar, HOMHHHUPOBAaHHbBIX B PYyOJsX (MOJENb
OLICHKU HCHOJIb3yeT MCXOAHBIE JAaHHBIE 2-TO ypPOBHA B CIydae
OTHeCceHHMs1 o0suranuu K pedrunrosoii rpynme I, 11 nom I11)

Mozenb OLeHKH, OCHOBaHHAasl HA KOPPEKTHPOBKE
uctopudeckoit nieHsl (Moaens CAPM) - TOdAbKO JIsl IIEHHBIX
Oymar, oOpamaronuxcs Ha MOCKOBCKOH Oupike, U 3a
UCKITIOUEHHEM CITyYacB, YCTAHOBJICHHBIX B pasnelne 4
(Merto[ OIIeHKH CIIpaBeITUBONA CTOMMOCTH IICHHBIX OyMar B
ClIydae peIOMHULMIAINN SMUATCHTA).

3 ypoBeHb cnipaBeIu

BOIi CTOMMOCTH

1) wuena, paccumtanHas HKO AO HPJ no wmeroaukawm,
yTBepkaeHHBIM mo3xe 01.12.2017, onpenenenHast MeTomom 3

2) mHAeKCHaA IieHa, onpexaeneHHas mo meroauke RUDIP RUS (mo
WCXOJHBIM JAHHBIM, OTHOCSIITUMCS K 3 YPOBHIO)

1) Mozenb OLleHKH, OCHOBaHHAsI HA KOPPEKTUPOBKE
ncropudeckoit nensl (Mmoaens CAPM 3-ro ypoBHS) - TOJIBKO
B CTy4asiX, MPeIyCMOTPEHHBIX pa3enoM 4 (MeToj orieHKH
CIpaBEIMBON CTOMMOCTH IIEHHBIX OyMar B Cirydae
PEIOMUIIIIALINN YMUTEHTA).
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https://nsddata.ru/ru/products/valuation-center
https://cbonds.ru/company/Cbonds_Estimation_Onshore
https://rudata.info/aboutDB/data-price

B ciydae oTcyTCTBHS pacueTHBIX LIEH, PACKPBIBAEMbBIX YKa3aHHBIMU
BBIIIE MCTOYHUKAMHM WH(OpMaluy, B CBS3H C HETOPIrOBHIM JHEM
OMpXK, IO UTOraM TOPrOB Ha KOTOPBIX ONPENEIISIOTCS pacyeTHbIE
LIEHBI, AJI IIeJIel ONPEAEICHNsI CIIPaBEIINBON CTOMMOCTH aKTHBOB
UCIIONB3YyeTCs II€HA, pACCUUTaHHAs II0 WTOTaM IOCIEIHETO
TOProBoro mHSA. Takod MOAXOA MCHOIB3yeTcs B OTCYTCTBHE
COOBITHH, KOTOPbIE MOIJIM CYIIECTBEHHO IOBIMATH HAa 3HAYCHUE
pacueTHON LIeHbl B HETOPIOBBIN 1€Hb

3) nmst 1ieHHBIX OyMar, HOMHHUPOBAHHBIX B POCCHHCKUX PYOJISX U
HE SBISIONIMXCS €BPOOONHranusIMH - II€Ha, OIpENesICHHAs II0
MOJIETIM OLEHKH JJIsl LEHHBIX OyMar, HOMHHUPOBAHHBIX B pyOJIsiX, B
COOTBETCTBMM C MOJENBIO OLEHKHU JIOJIOBBIX II€HHBIX OyMmar,
HOMHMHHUPOBAHHBIX B PYOJsIX (MOJENb OLEHKH HCIIOJB3YeT
UCXOJHbIC JaHHbIE 2-TO YPOBHA B CIIydac OTHECEHHs OOIUTaluH K
IV peiftunrosoii rpymme)

4) neHa (CTOMMOCTB) OIIpEAEICHHAas C  HCIIOJb30BAHHEM
HaOJII0aeMBIX/IOATBEPKIAEMBIX KOTHPOBOK, ITPEAOCTaBICHHBIX
npod. y4yacTHMKaMH pbIHKAa LEHHBIX OyMar, Ha OCHOBaHUH
MOTUBHPOBAHHOTO CYXJIEHHUS YTNpaBidooUedl KOMINAaHUU (B TOM
YHCIIE O CHOCOOHOCTH PeaM30BaTh aKTUB TAKUM JIUIAM), B TEUCHHE
CPOKa, YCTAaHOBJICHHOTO Mpod. Y4aCTHUKOM M BO3MOXKHOTO
COBEPIUEHUS CHCJKHU II0 NPEAOoCTaBlIeHHON koTupoBke. IIpu atom
CBEJICHUS O HaOJII0IaeMBIX/TIOATBEPKIAEMBIX KOTHPOBKAX JOJDKHBI
OOHOBIIATHCS HE pexe, YeM Ha KaxIyro naty omnpeneienus CHA. B
TOM CITy4ae, eCJIM HampaBJIeHHAs MHGOPMaIHs JIM00 coTralieHue,
pETYIUPYIOLIEE OTHOIICHUS CTOPOH, HE COAEPKUT yKa3zaHUs Ha
CPOK, B TEYEHHE KOTOPOro MNpod. yJacTHHK TOTOB COBEpIINTH
CAENKY IO MpPEeJOCTaBICHHOW KOTHPOBKE, TO Takass KOTHUPOBKA
MOJKET HCHOIb30BATHCS AN LEeNeld OompeAeneHus CHpaBeAIuBON
CTOMMOCTH IIGHHOW OyMaru TOJNBKO II0 COCTOSIHHIO Ha JaTy
KOTHPOBKH.

5) ueHa (CTOMMOCThH) ONpEJEICHHAas Ha OCHOBAaHUU OTYETa
OLICHIIIMKA, COOTBETCTBYIOILIETO 3aKOHOAATENbHBIM TPeOOBaHUIM B
OTHOIIeHUU ONeHKH umytiectBa [TU®D, mu6o 0 (Hoib) (oleHKa MO
HYJICBOH CTOMMOCTH JOCTYIIHa TOJBKO JJISI HHOCTPAHHBIX
o0nuTanuii, He CBSI3aHHBIX C POCCHUCKAMU IOPHIUYSCKAMH JINIAMH,
JMONTOBBIX ~ IIEHHBIX OymMar MeXIyHapOJHBIX  (DPMHAHCOBBIX
OpraHW3aIlii W WHOCTPAHHBIX TOCYOapCTB, KOTOpBIE OBLIH
NEPBUYHO pa3MelleHbl B MHOW cTpaHe, uyeM P®, B caydae
MOATBEPXKJICHNUSI HEBO3MOXKHOCTH DAaCIOpSDKAThCS aKTUBOM U
HaJIM4YKsl 00CTOSTENHCTB, CBUIETENBCTBYIOINX O HEBO3MOMXKHOCTH
OCYLIECTBUTh HAJEKHYIO OIIGHKY aKTHBa B COOTBETCTBHH C
®denepanbHbIM 3ak0HOM N-135 "OO0 oreHOYHOH AesaTenbHOCTH" OT
29.07.1998 rona)

2) nena (CTOMMOCTB) OMNpEICICHHAs C HCIOJIb30BAHUEM
HAOITIO1aeMBIX/TIOATBEPIKIAEMBIX KOTHPOBOK,
MPEOCTABJICHHBIX MPO¢). YYACTHUKAMU pPBIHKA LEHHBIX
Oymar, Ha OCHOBaHHH MOTHBHPOBAHHOTO CYXKACHHUS
VYnpasisromeii KOMIIaHUM (B TOM YHCIE O CHOCOOHOCTH
peanmn30BaTh AaKTHB TAaKUM JIMIaM), B TEUYCHHE CpOKa,
YCTAHOBJICHHOTO TpPOo(. YYACTHUKOM ISl BO3MOXKHOTO
COBEPLICHUSI CIIEJIKU IO MPENOCTaBIEHHON KoTHpoBKe. Ilpu
9TOM  CBEIEHHS O  HaOJIF0JacMbIX/TIOATBEPIKIAeMbIX
KOTHPOBKAX JIOJKHBI OOHOBIIATHCS HE PEXKE, UeM Ha KOXKIYIO
naty onpezaenenust CHA.

B ToM ciydae, ecnu HampamiieHHas WH(opmarms b0
COTJIallleHUe, PETyJIUpYIollee OTHOIIEHUS CTOPOH, He
COJICPXKHUT YKa3aHUs Ha CPOK, B TECYCHUEC KOTOPOTO MPO.
YYACTHUK TOTOB COBEPIIUTH CICIKY IO MPEIOCTABICHHOM
KOTHPOBKE, TO TaKasi KOTHPOBKA MOYKET HUCIIOIB30BAThCS IS
Lejeil OompeleneHus CIpaBeAJIMBOM CTOMMOCTH LEHHOU
OyMaru TOJIEKO I10 COCTOSTHHIO Ha IaTy KOTHPOBKH.

3) meHa (CTOMMOCTB) OTpe/eleHHass Ha OCHOBAaHHH OTYCTa
OLICHIIIMKA, COOTBETCTBYIOUIETO 3aKOHOATEIbHBIM
TpeGOBaHUAM B OTHOILICHHU OLleHKH uMyIecTa [TN®D, mu6o
0 (Homp) (B ciydae TMOATBEPKACHUS HEBO3MOXKHOCTH
pacmopspKaTbCss  aKTHBOM M HaJIM4HMsl  OOCTOSITENIBCTR,
CBUJICTENLCTBYIOIIMX O HEBO3MOXXHOCTH  OCYIIECTBUTH
HAJIKHYIO OIICHKY aKTHUBa B COOTBETCTBUH ¢ DepepanbHbBIM
3akoHOM N-135 "OO OIeHOYHOH HOeATEeNBHOCTH" OT
29.07.1998 roma). OmnpeznencHue CIPAaBEINBOH CTOMMOCTH
aKIU WHOCTPAaHHOTO MUTEHTA ([CTIO3UTAPHBIX PACIIHCOK),
SMUTEHT KOTOPBIX (SMHUTEHT IIPEICTABIIIEMOTO aKTHBa IO
KOTOPBIM) HAXOJUTCS B TPOIECCEe PEIOMHUIMIIAIIUN, WA
[EHHBIX OyMar WHOCTPaHHOTO SMHTEHTa, B CBS3H C HX
TPECTOSIIUM IPUOOPETCHUEM U OHOBPEMEHHOM PO IaXKeit
IeHHBIX Oymar (0OMEHOM), TI0 CTOMMOCTH PaBHOM HYJIO HE
JIOTYCKaeTCsi B OTCYTCTBUM TMOJTOTOBJICHHOTO OT4eTa 00
OIleHKe (KpoMe cIy4daeB, MpH KOTOPBIX CIpaBeIInuBast
CTOMMOCTH OTIPEJIENIAETCS B COOTBETCTBUU C MPHUIIOKECHUEM
Mertonuka onpeneneHus CpaBeIMBOA CTOMMOCTH aKTHBOB
C YYCTOM KpEIOWTHBIX pHUCKOB M ONpEACICHHAs B
COOTBETCTBHH C HIM CIIPABEJIMBAsi CTOMMOCTh paBHA HYJIIO).

Xpanenue He yepes HKO AO HP|
MecTto XxpaHeHHs, KaK KPUTEPUI OrpaHUUYECHHS PACTIOPSKEHUS
LICHHBIMH OyMaramu

Oo6auranuu nHOCTpaHHoro smurenta, 'OBO3 PO,
00JIMTalUM MeKIYHAPOIHBIX KOMIIAHM, 10JIT0OBbIe LIEHHbIE

HNuocrpannbie akuuu, uHocTpanubie nau (ETF),
HHOCTPAHHbIE [1eN03UTAPHbIE PACIIUCKHU, AKIUH
MEKIYHAPOAHBIX KOMIIAHU
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OyMaru MexIyHapOAHbIX (PHHAHCOBBLIX OPraHU3ANMIA 1
HHOCTPAHHBIX FOCy1apCTB

1 ypoBeHb cipaBeIINBO CTOUMOCTH
Bupoicesvie yenvl ucnonb3ylomes moavko npu HAIuWYUu O0CMynd t 603MOANCHOCIU COBEPUAMb COCTKU HA MAKUX OUpdcax (CMm.
IIEPEYEHB JJOCTYITHBIX U HABJIFOJJAEMBIX FUP)KEBBIX I1JIOIJAJ]OK )

LleHbI OCHOBHOTO PBIHKa M3 YMCJa aKTHBHBIX MHOCTPaHHBIX OWMpX Ha paty ompeneneHuss CUA 3a mociiefHUI TOProBBIi J€HB,
BBIOpaHHBIE B CIIEAYIONIEM HOpsaKe (YObIBaHUSI IPUOPHUTETA):

a) neHa cnpoca (bid last,) Ha TOproBo#i MJIOIAAKe HHOCTPAHHOM OMpXKK Ha Aaty onpenaeneHus CUA;

Llena crmpoca, onpeneneHHas Ha naty ompeneneHuss CUA, npusHaeTcs KOPPEKTHOM, €CJIM OHa HAaXOJIUTCS B MHTEPBAJIC MEXKIY
MHHUMAaJBHOW 1 MaKCHUMaJIbHO [IEeHAMH CIIEJIOK Ha ATY JKe JiaTy 3TOH jke OUpIKH;

b) niena 3axperTus (px_last) Ha TOproBoif IITOMAIKEe HHOCTPAHHOW OHMpPyKU Ha naTy onpexaenenns CHA npu yCIIOBHH TOATBEPKICHUS
€¢ KOPPEKTHOCTH;

Lena 3akpbITHA IPU3HACTCS KOPPEKTHOMN, €CIIM PacKPBITHl JaHHbIE 00 00beMe TOPToB 3a IEHb U 00BbEM TOProB HE PAaBEH HYJIIO.

LleHBI OCHOBHOTO PBIHKA U3 YHCIIa aKTUBHBIX POCCHACKUX OUpPIK (3a HCKIIFoueHueM MocKoBcKo Oupku) Ha naTy onpenencans CUA
(vm 3a moceHNI TOProBhIH I€Hb, €CIM Pabouuii 1eHb 00BSIBIICH OUpKel HETOProBBIM) B IOPSIIKE YOBIBaHHS IPUOPUTETA!

a) neHa cnpoca (bid) Ha MOMEHT OKOHYAaHUsI TOPrOBOW CECCHM POCCHHCKON OMpku Ha nary omnpeaeneHus CUA npu ycioBum
MOATBEPXKJICHUS ee KoppeKTHOCTH. LleHa cnpoca, onpeneneHHas Ha naTy ompeneneHus CUA, npusHaeTcss KOPPEKTHOM, €CIM OHa
HaxOAMTCSI B MHTEPBAJIe MEXAY MUHUMAIbHOM M MaKCUMAJILHOM LIEHAMH C/IEJIOK Ha 3TY )K€ JIaTy 3TOH ke OUpKH.

b) cpenHeB3BelIeHHAS [IeHa HA MOMEHT OKOHYAHHMsI TOPTOBOM ceccuu poccuiickoil Oupyxu Ha naty onpenenenus CUA, npu ycioBuy,
4TO JaHHas IIeHa HaXOJUTCsI B IpesiesiaX CIIpeia Mo CIIPOCy U MPEUIOKEHUIO Ha YKa3aHHYIO JaTy;

C) IIeHa 3aKpbITHS HAa MOMEHT OKOHYAHHS TOPTOBOM CECCHHM pOCCHiicKoi Ompxwu Ha maty ompeneneHuss CUA mpu ycnoBun
MOATBEPXKJCHHUS €€ KOPPEKTHOCTH;

Ilena 3aKkpbITHS TPU3HACTCA KOPPEKTHOMH, €CIIM PACKPBITHI JaHHBIE 00 00beMe TOProB 3a JICHb U 00BbEM TOPrOB HE PaBEeH HYIIO C
nposepkoit (CLOSE)<>0.

2 ypoBeHb CIPABE/VIUBOI CTOUMOCTH

1) unpekcHas meHa, ompexnencHHas mo Mmeroauke RUDIP mo | Monenb oneHkH, OCHOBaHHAS Ha KOPPEKTHPOBKE UCTOPHUCCKON
WUCXONHBIM JaHHBIM, OTHOcAmmMcsi K 1 wmimm 2 ypoBHio, | meHsl (Momenms CAPM) - Tonmpko [ IIGHHBIX OyMar,
packpeiBaeMasi HMH(POPMANMOHHO-aHAINTHYECKAM IPOTYKTOM | OOpaIalommuxcss Ha pocCHicKHX (3a wuckimodeHuem I[1AO
RuData Price MexayHapoaHoii uH(pOpMauoHHOW Tpynnbl | MockoBckas OMpika) U MHOCTPaHHBIX (DOHIOBBIX OUpIKax

«Murepdaxcy» (https://rudata.info/aboutDB/data-price)

2) WHAWKAaTUBHAS IICHA, ONpeneNeHHas 1mo Meroamnke «Cbonds
Estimation»

B caywae oTCyTCTBHSL pacueTHBIX LEH, PACKPBIBAEMBIX
YKa3aHHBIMH BBIIIE WCTOYHHKAMH WH(QOPMALUH, B CBS3U C
HETOPTOBBIM JHEM OWpX, MO HUTOraM TOPrOB Ha KOTOPBIX
ONpPENEeNsAIOTCS pacyeTHble LEHbI, IS 1eJie omnpeneneHus
CIIpaBE/IJIMBOM  CTOMMOCTH AaKTHUBOB HCIIOJIb3YyeTCA LIEHa,
paccuuTaHHas MO WUTOTaM IMOCIEIHEro TOProBoro JHs. Takoi
MOJIXOJ] UCTIOJIb3YETCSl B OTCYTCTBUE COOBITUH, KOTOPBIE MOTJIH
CYLLECTBEHHO TIOBJUATh HA 3HAUYEHUE pPACUETHOM IIEHBI B
HETOPIOBBII IEHB.

*Bplnieyka3aHHble  [EHBl  NPUMEHSIOTCS TpH  HAJIWYUA
(haxTHYECKOH BO3ZMOXHOCTH PACHOPSKATHCS LIEHHOH Oymaroi ¢
YYETOM OpPTaHW30BAHHOM LIEMOYKHU (CXEMBI) XpaHEHHUs

3 ypoBeHb cHIpaBeNIMBOiil CTOUMOCTH

1) wuHnmekcHas ueHa, onpexaenenHas no meroauke RUDIP (mo | 1) meHa (cTOMMOCTb) OMNpejeNieHHas C HCIOJIb30BaHHEM

WCXOJIHBIM JIaHHBIM, OTHOCSIITUMCS K 3 YPOBHIO) HaOJTI01aeMBIX/TIOATBEPKIAEMbIX KOTHPOBOK, IIPETOCTABICHHBIX
B cmywae OTCyTCTBHA pacueTHOH IICHBI, pacKpbIBaeéMoil | mpod. ydJaCTHHKaMM pBIHKA IEHHBIX OyMar, Ha OCHOBaHHHU
YKa3aHHBIM BBIIE KCTOYHUKOM HH(GOpPMAIMK, B CBA3M C | MOTHBHPOBAHHOTO CY)XXIEHHS YTPAaBIIIONIEH KOMIAHUU (B TOM
HETOPrOBBIM JHEM OHWpXX, IO WTOraM TOPTrOB Ha KOTOPBIX | YHCIE O CIIOCOOHOCTH pPEaJH30BaTh aKTHB TAKUM JIHIAM), B
OTIPENIeNAIOTCS pacueTHBIE IIEHBI, UL LeNel OmpeleNeHus | TeYeHHWEe CpOKa, YCTAHOBICHHOTO Mpod. YYaCTHUKOM JUIS
CIpaBEJIMBONH  CTOMMOCTH AKTHBOB  HCIIONB3YETCS II€HA, | BOBMOXKHOTO  COBEpIICHHS CACIKH T0  IPEeJOCTaBICHHON
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paccuruTaHHad IO UTOraM HNOCJICAHEr0 TOProBOIr0 JIHA. Taxoi
MoAXoA UCIOJIbL3YCTCAd B OTCYTCTBHUC CO6LITI/II>1, KOTOPbIC MOTJIN
CYHICCTBCHHO IIOBJIUATH Ha 3HAYCHUC pacquHoﬁ ICHbI B
HeTOpFOBLIﬁ JCHb.

*Bpllieyka3aHHas ~ IeHa  NPUMEHSeTcs I[P HaJIW4uH
(hakTHIECKOM BO3MOXHOCTH PACIOPSIKATHCS IEHHOH Oymaroi ¢
Y9eTOM OpPTaHM30BaHHOM IIETIOYKH (CXEMBI) XpaHSHHUS

2) meHa (CTOMMOCTB) ONpEAETCHHAS C WCIIONb30BaHHEM
HaOJII01aeMBIX/IOATBEPKIAEMBIX KOTHPOBOK,
NPEIOCTaBICHHBIX MPO(. YIaCTHUKaMHU pBHIHKA LEHHBIX Oymar,
Ha OCHOBaHMM MOTUBUPOBAHHOIO CYKACHUS YTIpaBIsIOLIeH
KOMITaHUU (B TOM YHCJIE O CHOCOOHOCTH peajM30BaTh aKTHB
TaKkUM JIMIaM), B TEYEHHE CPOKAa, YCTAaHOBIEHHOTO MpOQd.
YYaCTHMKOM [ BO3MOXKHOTO COBEpUICHUS CIENKH IO
MIPEIOCTaBIEHHON KoTupoBke. Ilpu »TOM cCBegeHus o
HaOJIF01aeMBIX/TIOATBEPKIaeMbIX KOTHPOBKaxX JTOTIKHBI
OOHOBIIATECA €XKEMECSIYHO Ha TOCIeAHHH paboduii JeHb
KaJeHOapHOTO Mecsla. B ToM ciydae, ecnm HampaBlieHHAS
uHpOpManus TUOO COTNAIICHHE, PETYIHPYIoIIee OTHOIICHUS
CTOPOH, HE COJIEPKUT yKa3aHHUSA Ha CPOK, B TEUEHHE KOTOPOIO
npod. y4acTHHK rOTOB COBEPILUTH CAEJIKY MO MPEAOCTABICHHOM
KOTHPOBKE, TO Takas KOTHPOBKA MOXKET HCIIOJIb30BaThCA I
1esel onpeaeeHns CpaBeJIuBON CTOUMOCTH IIEHHON OyMaru
TOJIBKO IO COCTOSIHUIO Ha J]aTy KOTHPOBKH.

3) meHa (CTOMMOCTB) OIpENeNicHHAas Ha OCHOBAaHUH OTYETa
OIICHIIIMKA, COOTBETCTBYIOIIETO 3aKOHOJATeIHHBIM
TpeOOBaHUSAM B OTHOLICHUHU OIeHKH umyIecTBa [TN®, mm6o 0
(HOMB) (B chay4ae  TOATBEPKICHHUS  HEBO3MOXXHOCTH
pacropspKaThCsi  aKTHBOM W HANWYUAA ~ OOCTOSTEINBCTB,
CBUJICTEIILCTBYIONINX O  HEBO3MOXXHOCTH  OCYILIECTBHUTH
HaJIeKHYIO OLIEHKY aKTHBa B COOTBeTCTBMM ¢ (DenepaibHbIM
3akoHOM N-135 "O6 onenouHolt nestensHOCTH" OT 29.07.1998
roja)

KOTHPOBKE. IIpu 9TOM CBEICHUS 0
Ha0JII0JaeMBIX/TIOATBEPIKAAEMbIX KOTHPOBKaxX JOJKHBI
OOHOBIIAITBCS HE PEKe, UM Ha Kaxylo aaTy onpenenenus CUA.
B TomM cmywae, ecim HanpaBieHHas uHpoOpMalus MO0
COTJIALIICHUE, PETYINPYIONIEEe OTHOUICHHUSI CTOPOH, HE COJEPIKUT
yKa3aHUS Ha CPOK, B TEUCHHE KOTOPOTO Mpo(. yIaCTHHK IOTOB
COBEPIINTH CHAENKY IO IPENOCTABICHHONH KOTHPOBKE, TO TaKas
KOTHPOBKA MOXKET HCIIOJIB30BAThCS AN IEICH OmpenesieHus
CIpaBeIIMBOH  CTOMMOCTH IICHHOW OyMarm TONBKO IIO
COCTOSIHUIO Ha JIaTy KOTHPOBKH.

2) 1ieHa (CTOMMOCTH) ONpEJCICHHAs Ha OCHOBAaHHUHM OTYETa
OIICHINUKA, COOTBETCTBYIOLICTO 3aKOHOIATEIILHBIM TPEOOBAHUSIM
B OTHOIIICHUH OlleHKH nMyInecTBa [TN®D, mu6o 0 (Hoib) (B ciayuae
MOATBEPKACHUS HEBO3MOXXHOCTH PaCHOpSKATHCS aKTHBOM H
HaJIMYHS 00CTOSTENLCTB, CBUJIETENLCTBYIOIINX 0
HEBO3MOXXHOCTH OCYIIECTBUTHh HAIC)KHYIO OIICHKY aKTHBa B
cootBercTBHH ¢ PenepanbHpM 3akoHOM N-135 "OO6 omeHOYHOI
nestenbHOCTH" 0T 29.07.1998 rona)
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JonosHUTEIbLHBIE 0COOEHHOCTH OLIEHKU:

1.

B ciry4ae, eciu neHHble OyMaru OorpaHuueHbl B PACIOPSHKEHHH B CBS3M C XPaHEHHEM B POCCHUICKHX JIEMO3UTAPHAIX
(xpome HKO AO HPJI), B OTHOIIEHNH KOTOPHIX BBEIEHBI OIPaHUYUTEIbHBIE MEpHl (CAaHKIMH) CO CTOPOHBI CTPaH,
OCYILECTBIISIOLINX HEAPYKECTBEHHbIE AEUCTBUS B OTHOLEHUH Poccuiickoit denepanyu 1 pocCUHCKUX IOPUANIECKUX
JIMII, ¥ OTCYTCTBYET HH(OPMAIIKS O BBIIIECTOAIIEM MECTE XPaHEHUSI (LIETIOUKE XPAHCHMS ), TO CIIPaBEINBAsI CTOUMOCTb
TaKUX IEHHBIX OyMar onpenessoTcs TOJIBKO Ha 3-M YPOBHE C UCIIOJIb30BAaHUEM CIIEAYIOIINX ITOIX0I0B:

e 1eHa (CTOMMOCTB) ONpEICNCHHAs C WCIOJBb30BaHHEM HAOIOJaeMbIX/IOATBEP)KIAEMBIX KOTHPOBOK,
MPEOCTABICHHBIX MPOQ. YIACTHUKAMHU PHIHKA [EHHBIX OyMmar, Ha OCHOBAaHHH MOTHBHUPOBAHHOTO CYXKICHUS
VYnpapansironiei kKoMnanuu (B TOM YUCIE O CIIOCOOHOCTH Peajn30BaTh aKTHB TAaKUM JIMIIAM), B TEUYCHUE CPOKA,
YCTaHOBJICHHOTO TPO(. YYACTHUKOM JUIS BO3MOXKHOTO COBEPIICHUS CICIKHU MO MPEIOCTABICHHOW KOTHPOBKE.
[Ipu 3TOM CBeieHUS O HAOJIOAACMBIX/TIOATBEPIKAAEMBIX KOTHPOBKAX JTOJKHBI OOHOBIIATHCS HE PEkKE, YEM Ha
kaxayo naty ompenencuHus CUA. B ToM cimyuae, eciii HampaBlicHHas WH(OpMaIus OO COTJallICHHE,
peryIupyrollee OTHOIICHUS CTOPOH, HE COJCPKHUT yKa3aHHS HA CPOK, B TEUCHUE KOTOPOTO Mpod. y4acTHUK
TOTOB COBEPIIUTH CHENKY IO MPEJOCTABICHHON KOTHPOBKE, TO TaKas KOTUPOBKA MOYKET MCIOJIB30BATHCS IS
eJieH OnpeIeNICHHs CIPABEIIMBON CTOMMOCTH IICHHOM OyMAaru TOJIbKO 110 COCTOSTHHIO Ha IaTy KOTUPOBKU

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

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

B cirydae, eciim neHHble OyMaryu orpaHUueHbl B PACIOPSDKEHUH B CBA3U C XPAHEHHEM B POCCHUICKHX AEMO3HUTAPHAX
(xpome HKO AO HPJI), B oTHOIIEHNH KOTOPBIX BBEACHBI OTPaHUYHUTEIBHBIC MEpHI (CAHKIMH) CO CTOPOHBI CTPaH,
OCYLIECTBJIAIOIIUX HEAPYKECTBEHHbIE IEUCTBUS B OTHOLIEHUN Poccuiickoi Denepanyiv U pOCCUNCKUX FOPUINUECKUX
JIMLL, IPH 3TOM UMeeTcs MH(OpMalus 0 HAIMYMHU CPE/IH BBILIECTOSIINX MECT XpaHEHHUsI HHOCTPAHHbBIX JEMO3UTapHEB,
3apETUCTPUPOBAHHBIX M (MJIM) HAXOMAAILIMXCS HAa TEPPUTOPHUM HHOCTPAHHBIX TOCYNApCTB, KOTOPHIE HE COBEPIIAIOT
HEJPYKECTBEHHbIE JEUCTBUA B OTHoweHuM Poccuiickoii @Denepanuy, POCCUHCKMX IOPUAMYECKUX JIUL, TO
CIIpaBeNTUBAsi CTOMMOCTH TaKHX LIEHHBIX OyMar ompeessioTCs aHaJOTMYHO METOJaM OIEHKH, IPEeyCMOTPEHHBIM /IS
xpaHeHus IeHHBIX Oymar He yepe3 HKO AO HP/] B HacTosmeMm IlpunoskeHum.

CnpaBeuinBasi CTOMMOCTB LIEHHBIX OyMar, omnpelelieHHas Ha OCHOBaHWHM OTYeTa OLCHIIMKA JOJDKHA YYUTHIBATh
JEHCTBYIOIME OrPaHMYMTEIbHbIC Mephl, BBEJCHHBIC B OTHOIICHWM BJQJENblIa IEHHBIX Oymar (MHOTO JIHIA,
OCYIIECTBILIIONIETO MpaBa MO MEHHBIM Oymaram) nuO0 HWHOTO JHna (OpraHM3alud), B KOTOPOM (KOTOPOii)
YUMTBIBAIOTCS IpaBa Biajieiblla IEHHBIX Oymar, cocraBisitominx umymiectBo I[TNM®, u (uwnu) Mecto XpaHEHUs
OLIEHMBAEMBbIX [IEHHBIX Oymar.
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NEPEYEHDb JOCTYIIHBIX U HABJIOJAEMbIX BUPKEBBIX IIJIOIIAJOK, HA KOTOPbIX
YIIPABJISIIOIIAS KOMIIAHUSI UMEET BO3SMOXKHOCTDB PACIIOPSI’KATBCSA AKTUBOM
(AKTUBAMM)
Habmonaemast n goctynHas OMpiKeBas IUIOIIAZKa — TOPTOBas IUIOMIAZKa POCCUICKOM M (MiIM) WHOCTPaHHOHM OMpKH, U3
[epedHst NOCTYNHBIX U HAOJIOAaeMbIX OMPIKEBBIX IUIONIA0K HacTosIuX [IpaBmi1, K KOoTOpol y Ynpasisomeii KoMnaHuu
€CTh JIOCTYII, KaK HaIPSAMYIO, TaK M 4epe3 (PMHAHCOBBIX IIOCPETHUKOB.

o [TAO «Mockosckas bupxkay;

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

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

HpI/IBeHeHHaSI CTOUMOCTH 6y[[yIHI/IX JCHCKHBIX IMOTOKOB, YKa3aHHas B HACTOALICM HpI/IJ'IO)KeHI/II/I, pacCUUTBIBACTCA IJIsL

CJICYIOIINX aKTHBOB (0053aTENbCTR):

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

®opmyna pacuéra MPUBEICHHONH CTOMMOCTH Oy IyITNX AEHEKHBIX IIOTOKOB!

4 P
pvzzi’;
/365

n:1(1+r)

rac:

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

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

Pn — CyMMa n-oro ACHCXKHOI'0 MOTOKa (HpOI_[eHTLI 1 OCHOBHAasA CyMMa);

N — MOPSIAKOBBIN HOMEP JIEHEKHOTO TIOTOKA, HauWHas ¢ aThl onpenenenus CUA;
D - komuuectBo qHeit oT qaTsl onpeznenenuss CHA 1o naTel n-oro A€HEKHOro MOTOKA,

n

T — CTaBKa JUCKOHTHUPOBAHUA B IMPOLUECHTAX IroI0BBIX, OIPEACIICHHAA B HACTOAIIEM HpI/IJ'IO)KeHI/II/I.

2. Ilopsioox onpedenenus u KOpPeKMUpOBKU NOMOKOE OEHEICHbIX CPeOCmE

I[eHe)KHBIC IIOTOKH, BKJIXOYas HpOI_ICHTHHﬁ JA0XO0H, paCcCHUTBIBAIOTCA B COOTBETCTBUM C YCJIOBHUAMU JOr0OBOpa, ,I[aTOI>'I
JACHCIKHOI'0 IIOTOKa CUHUTACTCAd OKHAacMas JdaTa, B KOTOPYHO IUIAHUPYETCA MOCTYIJICHHUE HACHCKHBIX CPEJCTB,

COOTBETCTBYIOIIAs JaT€ OKOHYAaHMs N-0ro nepuoaa (33 HCKIIIOYCHUEM CJIyHYacB JOCPOYHOI'O ITOralieHus1 OCHOBHOI'O Z[OJ'IFa).

CyMMI)I JACHCKHBIX IMOTOKOB paCCYUTBHIBAIOTCA € YUCTOM KallUTaJIUu3alluy NPOLUCHTHBIX JOXO0A0B, €CJIU 3TO MPEAYCMOTPEHO

YCIOBUSIMH JIOTOBOpA.
I'padmk neHEKHBIX TIOTOKOB KOPPEKTUPYETCS B ClTydae:
o BHECEHHS N3MEHEHHH B ZIOTOBOP (B TOM YHMCIIE B YACTH H3MEHEHUsSI CTABKH I10 JIOTOBOPY, CPOKa ACHCTBUS I0T0BOpa,
MIEPUOANYHOCTH WIIM CPOKOB BBITUIATHI IPOLIEHTHBIX JOXO/I0B),
o N3MEHEHHS] CYMMbI OCHOBHOT'O J1oJIra (IIOIOJIHEHNUS], YACTHYHOTO JOCPOYHOTO TOTAIIECHHSI OCHOBHOTO JI0JITa, €CITH
OHO He GBUTO YYTEeHO B rpaduke).
s ygeta B CpaBeANIMBON CTOMMOCTH OOECIIEHEHHS IO ACMO3UTY (BKJIAIY) HMPOHU3BOIUTCS KOPPEKTHPOBKA BETHYHUHBI

OXHIACMBIX NCHCKHBIX IIOTOKOB (Pn) B COOTBCTCTBHHU C MCTO}IHKOﬁ onpeacacHud CHDaBe}IHHBOﬁ CTOMMOCTH aKTHUBOB C

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

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

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

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

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

4. Ilopsook onpedenenus cmasku OUCKOHMUPOBAHUSA O 0eno3uma

CraBka JAUCKOHTHUPOBAaHUA paBHA:

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

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

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

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

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

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

Z?:l(rpbmi - rpbm)z .

o = OKPYTJ 3 ;

rue:

0— CTaHJAPTHOE OTKJIOHEHHUE PHIHOYHBIX CTABOK;

Topw; — 3HAUCHUE PHIHOYHOM CTaBKH;

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

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

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

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

CTOUMOCTH.

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

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

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

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

5. Ilopsaoox koppekmupoeKu pbiHOUHOU CMABKU

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

cpeonessgeutennas cmaexa banka Poccuu,).

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

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

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

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

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

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

O01Me MoJI0KeHNs

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

* craHnmaprtHbIe (0e3 IpU3HAKOB 00ECIICHEHN);

* obecreHeHHBIE (0e3 HaCTyIIIeHUs 1edoTa);

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

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

KOTOPBIX KOPPEeKTHPYETCsl HA pa3Mep KPeJIMTHOr0 pucKa:

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

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

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

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

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

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

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

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

e JleOuTopcKas 3aI0JKEHHOCTb;

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

yCTaHOBIICHHBIX B Pa3nerne 7).

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

KOHTpareHTaM — (QU3NIEeCKUM JIUIaM.
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TepMI/IHbI n onpeaej1eHus

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

u poune o0s3aHHbIe T0 akTHBaM [T D nura.

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

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

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

e B poccHiicKHX pyOIsX:

JJ1s1 3aI0JDKEHHOCTH CO CPOKOM JI0 TTOTAIIICHHS, He TIPEBHIMIAIOMNM | KaJeHIapHBINA IeHb — CTaBKa RUONIASZ;

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

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

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

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

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

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

e B AMCPHUKAHCKUX A0JIapax:

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

JUis 3a0DKEHHOCTH CO CPOKOM JIO IOTallleHHs CBbIIe | KaleHAapHOTro AHA, HO He mnpeBblimaroummM 30
KaJCHOApHBIX JHEW — MHTEPIONAIMS CTaBKM MEXTy 3HadueHueMm craBkd SOFR u cTaBkoil mo aMepHKaHCKUM
roCyapCTBEHHBIM lIeHHbIM Oymaram® Ha cpok 1 mMecs,

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

®opmyJia 1. ®opmyJia JUHEHHOH MHTEPNIOASA NI

RKDmiw eCJIn Dm < Dmin

D, —

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

Vit =V
RKpmax €ci Dy, = Doyox

rae:

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

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

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

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

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

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

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

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

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

HIKaJe.

7 https://www.ech.europa.eu/stats/financial _markets_and _interest _rates/euro_short-term_rate/html/index.en.html
8 https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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B nensix mpuMeHeHHs HacTOSALIEH METOIMKH Ui MOHHUTOPHHIA MPU3HAKOB OOecleHeHUs! u coObITHH aedonTa
UCTIONIb3YIOTCS MH(OpMaLusl, oydeHHast (OIyOJIMKOBaHHAs) OT CIEAYIOIINX PEHTHHIOBBIX ar€HTCTB!

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Anamutnueckoe Kpenntaoe PeritnaroBoe Arenrctso (AKPA)

e Peiitnarosoe arearctBo RAEX («Oxcmept PA»)

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

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

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

e Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e Amnanutnueckoe Kpenutnoe Pelituarosoe Arenrctso (AKPA)

e Peiituarosoe arentctBo RAEX («Qxcnept PA»)

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

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

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

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

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

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

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

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

onpenenenuss CHA myist npu3HaHUs 33J0JIKEHHOCTH ONEPAIIMOHHOMN.

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

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

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

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

Hacrosiux [IpaBun onpenenenust CHA) paccuuThiBaeTCs CIEAyIOMIMM 00pa3oM:

®opmyaa 2:

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

PV = Zg T(n)/365 (1 — LGD * PD(Tn)) )

20e

PV — cnpaBeyivBasi CTOUMOCTb aKTHBA;

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

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

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

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

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

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

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

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

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

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

2. Ornenka aktuBoB. OOeciieHeHue 6e3 nedora.

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

METOZOM KOPPEKTUPOBKH CIIPABEIUBON CTOMMOCTH 110 hopmyIe 2.

2.2. CoObITHS, BeAylINE K 00eCHeHEHHIO:

2.2.1. B oTHOUICHNY IOPUAMYECKHX JIHI]
42



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

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

e CHmxeHHe peliTiHTra Ha 1 cTyneHs u Oonee;

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

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

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

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

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

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

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

2.2.1.6. Hanuuue NpU3HAKOB HECOCTOATEILHOCTH (6aHKpOTCTRA)®.

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

1edoNT Mo 0653aTeNLCTBAM XOJIMHIOBOH KOMIAHUU WK Ae(OIT 110 MyOIMYHOMY J0JITy KOMIaHUi rpymnmnbi

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

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

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

KpC}II/ITOCHOCOGHOCTB KOHTparcHra.

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

0 [TousiTie rpyNIIBI CBA3aHHBIX UL/ KOMITAHAM BBOJMTCS M0 aHANOTHH cO cT. 64 O3 Ne86 «O lentpansnom Ganke Poccuiickoii ®eneparmn (Banke
Poccun)»
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2.2.2. B oTHOUICHUM (PM3NIECKHX JIUILL

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

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

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

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

2.2.3. B oTHouIeHUM (PM3NUECKHUX M IOPHINYECKHX JIUII

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

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

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

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

Ynpasisromeit KOMIaHUHN).

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

o0ecIieHeHHsI, CIIPaBEeITINBAst CTONMOCTh KOPPEKTUPYETCS Ha Ty JKe JaTy.

2.4. Ob6ecueHenne MO Pa3IMIHBIM AKTHBAM, OTHOCSIIIUMCS K KOHTPareHTy.

! Hanpumep, HCTIOIHUTENBHOE IPOM3BO/ICTBO Ha CyMMy GOJIEE 4EM MOJIOBHHA MECSTHOIO 10X0xa (Gu3mua.
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241.B Cjlydya€ BO3HHUKHOBCHUS OGGCHGHCHI/IH o0 OJAHOMY aKTHBY OCTaJIbHBIC AKTUBBI, OTHOCAIIUECCH K
KOHTPArcHTy, TakKKe CHUTAIOTCA OGCCHGHGHHLIMI/I]'Z.
2.4.2. HOpy‘{I/ITeﬂLCTBa 1 rapaHTHU KOHTpAareHTa ¢ nmpusHakaMu OGCCHCHGHI/IH IMPUHUMAIOTCA B paCYET C YUCTOM

obecrieHeH N,

2.5. MOHUTOPUHT NMPU3HAKOB 00ecleHeHUs

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

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

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

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

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

2.6. BpIxoa u3 cocTOSIHHSA 00eCIieHEeHU .

3a10mKEHHOCTD IIEPECTaeT CAUTATHCA OOSCIICHEHHOH B CIIEAYIONINX CITydasX:

2.6.1. B OTHOIICHUH HPUITIECKUX JIHIT

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

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

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

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

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

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

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

12 Kpome citydaes
e HANMYHMA PHIHOYHBIX KOTHPOBOK MO TOPTYEMOi 33/I0JDKEHHOCTH KOHTPAreHTa/SMHTECHTA;
®  ocmapHuBaeMoii 3a0JKEHHOCTH TI0 TIEHAM | ITpad)aM — 10 MOMEHTA TIOyYEHHs HCTIONHHTETBHOTO JHCTA.
13 Cripen 1St MPOCTOTEI MOYKET M3MEPATHCS KaK Pa3sHUIIA MEXTy JJOXOITHOCTIO o6IHTamy 1 G-KpHBOi Ha CPOK, PaBHEIH JIOPAIIMH OGIHTAIHN.
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2.6.1.7. Jns Bcex ciydaeB - B Cilydyae HM3MEHEHHsI COCTaBa aKIMOHEPOB, KOIJa HOBBIE aKIMOHEPHI
CYIIECTBEHHO YJYYIIalOT OIEHKY BO3MOXKHOHM NOAJEP)KKH 3acMINMKa/KOHTpareHrta. JlaHHOe AeiicTBHE JOJDKHO OBITh
000CHOBAHO AKCIEPTHHIM (MOTHBUPOBAHHBIM) CYXKICHHEM Y PABJISIOIICH KOMITaHHH.

2.6.2. B orHoueHUM PU3MYECKUX JIHII.

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

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

2.6.3. B oTHOmIeHUY IOpHANYECKHX U (PU3NYECKUX JIHLL.

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

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

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

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

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

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

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

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

! Hanpuwmep, yBosibHeHHE €3 lepexo/ia Ha HOBYIO paboTy SIBJISETCS NIPU3HAKOM 00eCLIEHEHH)S, IIPH yCTPOICTBE Ha HOBYIO PaboTy 3a0JDKEHHOCTD
3aeMIIHKA EPECTAHeT CYNTAThCS 0OCCIICHEHHOM uepe3 6 Mec.
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2.7.2. Jnst OUEeHKM cHpaBeJUIMBONH CTOMMOCTH TpaB TpeOoBaHMH IO akTtuBaM (moroBopam) PoHnma K
(bu3MYECKUM JTHLAM 10 HACTYIUICHUS iedoiiTa U ¢ yUeTOM IoJioxkeHui B Pa3nene 6, ucrons3yercss dopmyina 2, B KOTOPOi
kaxmpoe mupomsBeaenue PD(T(n))*LGD 3amensiercs Ha CoR. CoR ompenensercs B COOTBETCTBUH C IOPSIIKOM,
YCTaHOBJICHHOM B paszese 6. [I1sl OlleHKH KpeIUTHO-00EeCIICHEHHbBIX aKTUBOB HCIOIb3yeTcs 3HaueHne COR st cramuu 2.

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

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

Yupaenaioweii komnanueti).

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

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

MOKET CaMOCTOATECJIbHO YCTAHOBUTH MEHbIIINE CpOKI/I).

JedouTopckas 3a/10/:KeHHOCTb/00513aTeJILCTBA

Cpok
1eOUTOPOB/KOHTPAT€HTOB/IMUTEHTOB/32EMIIINKOB
O6s13aTeNbCTBa O OONUralUAM POCCHHACKIX/HHOCTPAHHBIX SMHTEHTOB 7/ 10 pabounx qHEH
O0s13aTeNnbpCTBA IO BHIILIATE TOX0/a 10 T0JEBBIM aKTHBAM
. 16 25 pabounx
POCCHIICKIX/MHOCTPAHHBIX SMUTCHTOB
O0s13aTenpeTBa 10 3aiiMaM/KpeIuTaM FOPUINICCKAX JIHIL 30 xaneHJapHbIX JHEH

O06s13aTenbpeTBa HA MEKOAHKOBCKOM PBIHKE, PRIHKE TIPOU3BOIHBIX

5 pab i
MHCTPYMEHTOB, pbiHke PEITO PabOTHE AiHCH

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

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

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

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

15 Jlanublii CpOK UCTIONB3YETCS TONBKO B CIydae HANMYUS COOOIICHUH OT IMUTEHTA, AT€HTA HIIM HHBIX YTIOJTHOMOYEHHBIX JIUIL O HAMEPEHHH UCTIONHUTD
00s13aTeNbCTBA B OMIDKAKILINE HU, T.€. O TEXHHYECKOM XapaKTepe MPOCPOYKU. B citydae OTCYTCTBUSI TAKMX COOOILICHUI IMOO B cIyyae OObsIBICHHS O
nedonre 1eoNT CUUTAETCS HACTYMHBIINM CO JIHS, CIISAYIOIIEro 32 YCTAaHOBICHHBIM CPOKOM HCTIONHEHHS 003aTEIbCTB.

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

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

3.2.3. O¢unmanpHOE OMyOIMKOBAHNE PEIICHHS O IPU3HAHUN OaHKPOTOM.

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

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

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

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

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

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

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

3.3.2.  OdummansHOE OITyOIMKOBAHKE PELICHUS O IPU3HAHIH JIHIAa OAaHKPOTOM.

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

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

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

3.3.6. TlomyueHue HHPOPMALIUU O HACTYIUICHUU CMEPTH (PH3HYECKOTO JIALIA.

3.4. Jedonar mo pa3juYHbIM AKTHBAM, OTHOCSIIUMCSI K KOHTPAreHTy.

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

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

3.4.3. B ciyyae HaCTYIUICHUS COOBITHIA, IPUPABHEHHBIX K Ae(OJITYy, KOHTPAreHT CYUTACTCS HAXOIAIIUMCS B
COCTOSTHUH JIe(hONTA, BCE aKTUBBI, OTHOCAIINECS K HEMY, CYATAIOTCS HAXOISAIIMMUCS B COCTOSHHH JIehoIiTa.
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3.4.4. Yupasnsommas KOMIIAHHUS IPH MOHUTOPHHTE 33JJOJDKEHHOCTH YUHUTHIBACT IPUHAUIC)KHOCTH KOHTpareHTa
K Tpynme Komranuii. [[pu BO3HUKHOBEHHH COOBITUS Ne()OIITa y XOJJIMHIOBOM KOMIIAHUY JIM0O0 Y KIHOYEBLIX L’ KOMIaHmii
TpYyINb, K KOTOPOW NPHHAIJIEKHUT KOHTPAareHT, M IIOJYy4YeHUH HH(POpPMAalMH 00 3TOM YTpaBIsIoOmEeH KOMIaHHUEH,
KOHTPAreHT TaK)Ke CUNTAETCS HAXOJSIIIUMCS B COCTOSHUHU AedonTa (32 UCKIIOUSHHEM CIIy4aeB, KOria KOHTPareHT UMeeT
MyONMYHbIE KOTHPOBKH aKIWH, JOJTOBBIX O0S3aTENBCTB WM IPOU3BOJHBIX HHCTPYMEHTOB M 3TH KOTHPOBKH HE
MOKAa3bIBAIOT IPU3HAKOB OOECLCHEHMS, a TaK)XKe CIIydacB, KOTJa KOHTPAreHT NPOAOIDKAET OOCIyKHBATh IONT IOCIE

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

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

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

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

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

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

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

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

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

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

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

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

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

w CHHUCOK KJTFOUEBBIX KOMITAHUI TpYyNIbl, K KOTOpOﬁ TPUHAJIC)KUT KOHTPAreHT, COCTABJIACTCA ynpaBnﬁ}omeﬁ KOMITaHHEH CaMOCTOSITEIILHO.
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B pyOJIIX B COOTBETCTBHU C JACHUCTBYIONIMM 3aKOHOIATEIbCTBOM PD — B 3TOM ciiyyae LGD MoxeT onpenensthes
B COOTBETCTBUHU C 11.5.13.
3.5.3.1. O0s13aTenbpeTBA IO IEHHBIM OyMaraM B HHOCTPAaHHOW BAJIFOTE, B TOM YHCIIE IO BHINJIATE KyIIOHOB
W JUBUICHIOB, B OTHOIICHUH LIEHHBIX OyMar, XpaHCHHE KOTOPBIX OCYIIECTBIISICTCS HAa CYCTE HOMUHAIBHOTO JCPIKAHUSI
cnennanu3upoBanHoro aemno3utapus, otkpeitoro B HKO AO HP/I wim B ITAO «CIIb Banx» (MHH: 7831000034, OT'PH:
1037700041323), 1 Mo KOTOPHIM BHIILIATA HE MOKET OBITH MPOM3BEACHA B PYONSIX B COOTBETCTBHH C JICHCTBYOIIAM
3aKOHOJATEeIHCTBOM P®D, ¢ MaThl MpU3HAHUS B UMYIIECTBE [TA€BOTO MHBECTUIIMOHHOTO (POH/IA IPH3HAIOTCS HAXOJSAIIUMHUICS
B coctostHuH Aedonta, LGD no 3tim o6s3arenscTBam npuHUMaeTcst paBHbIM 100%.
3.5.3.2. OO0s13aTenbCTBa, B TOM YHCIIC 110 BHIIIATE KYIIOHOB U JMBH/ICHIOB, B OTHOIIICHUU [ICHHBIX OyMar,
XpaHEeHHEe KOTOPBIX OCYIIECTBIAETCS Ha cUeTe HOMHUHAIBHOTO JIepyKaHUs CIIEUATN3UPOBAHHOTO JETI03UTapHsl, OTKPHITOTO
B HKO AO HP/I unu B ITAO «CIIb bank» (MHH: 7831000034, OT'PH: 1037700041323), u BbIIJIaTa [0 KOTOPHIM MOKET
OBITH MIPOU3BECHA B pyOJIIX B COOTBETCTBUHU C ACHCTBYIONIUM 3aKOHOIATEIBCTBOM PD, ¢ HaThl MpU3HAHUS B UMYIIIECTBE
MacBOTO MHBECTHIIMOHHOTO (DOHIA OLIEHUBAIOTCA B oOmeM mopsake, ycraHoBieHHOM [ICYUA TIU®, mpu 3TOM C OaTel
HactyrureHns nedoinra corimacHo [ICHA ITM® LGD o st o6s3aTenscTBaM npuHUMaeTcst paBHbBIM 100%. B ciywae ecin
ImpsSAMO WA KOCBEHHO CTaja HalJromaeMa WIH JOCTyIHA HWH(GOpMAIHS O TOM, YTO 00s3aTeNbCTBA OYIOYyT IOTAIICHBI B
OTIpeNIeNICHHBIN CPOK, B TOM YHCJIE B pyOJIsIX B CyMMe, SKBUBAICHTHOH CTOMMOCTH 00S3aTeIbCTB B HHOCTPAHHOU BaJIOTE,
CpoK HacTymieHus nedonta MoxeT OBITh W3MeHEH (YBEJIMYEH WM YMEHBIIEH B COOTBETCTBHHM C IIOJy4EHHOMH
uH(bOpMaInell) Ha OCHOBAaHHH HKCIIEPTHOTO (MOTHBHPOBAHHOTO) CY)KIACHHS Y IPABJIAIOIICH KOMITAHUH.
3.5.3.3. O06s13aTenbpCTBa, B TOM YHCIIE 110 BRIIJIATE KYIOHOB U JUBU/ICH/IOB, B OTHOLIICHUH LIEHHBIX OyMar,
XpaHEeHHE KOTOPBIX OCYILECTBIIACTCS Ha CYeTEe HOMMHAIBHOTO JIep KaHUS CIEIMATIM3UPOBAHHOTO ACTIO3UTAPHSL, OTKPBITOIO
B uHBIX geno3utapusx, kpome HKO AO HPJl nwnmu B ITAO «CIIb Banx» (MHH: 7831000034, OI'PH: 1037700041323),
OIICHUBAIOTCA B 001eM nopsinke, yctanoBieHHOM [ICYA [MHU®. C naTel, Koraa npsSMo WK KOCBEHHO CTaja HaOIlogaeMa
WA JTOCTYITHA HHPOPMAITUS O TOM, YTO 00s3aTeNbCTBA HEe OYAYT MOTAIICHBI B pe3yNIbTaTe COOBITHIA, YKa3aHHBIX B I1. 3.2.1,
TaKue 00s3aTesIbCTBA MPU3HAIOTCS HAXOSIMMUCS B cocTossHuM Jedonta u LGD no aTum o0s3aTenbcTBaM PUHUMAETCS

paBHbIM 100% (pererne 0hOpMITIETCS SKCTIEPTHHIM (MOTHBUPOBAHHBIM) CY:KICHUEM Y IPABISIONICH KOMITaHHH).

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

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

3.6.1. B caydae pectpykrypusanun aeoNTHOH 3aJ0DKEHHOCTH KOHTpareHTa mnepes (GoHIoM mocie coOOBITHS
HEePBOro 0OCITy)KUBAHUS AOJTa.

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

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

3.6.4. B ciyyae nmoiyueHus MHGOPMAIMK O MPEKPAIIECHUH YTOJIOBHOTO IIPEC/IEIOBAHMUS KOHTpAreHTa IyTeM
OIPaBJATENILHOTO MPHUTOBOpa JIMOO0 MPEKpaIeHus JIeNa, a TAKXKe B cly4dae IpeKpalleHus aena o 6ankporctse. [Ipu aTom
VYupasisonias KOMIIaHUs 00s513aHa ITPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSTHHS C YIE€TOM M3BECTHBIX HIIH IPEIIOIAraeMbIX
YCIIOBUI MHPOBOTO COTJIAIICHHS.

3.6.5. B cmydae mosiBIeHNs] KOHTPAreHTa - (pU3N4ecKoro JInia, OObSBICHHOTO paHee MPOIaBIInM 0e3 BeCTH, U
BO300HOBJICHUS 00CITYKMBaHHS 3310JDKEHHOCTH.
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Hnopmayus o 6vbiasneHHbIX cOObIMUAX, NPUPABHUBAEMBIX K 0eOIMY U O 8bIX00€ KOHMPAZEHMA U3 COCMOSHUS
oeghonma, npedocmaeisiemcs Ynpasnsiowei komnanueti ¢ CneyuanusupoganHulil 0eno3umapuil He no3oHee ciedyruezo
pabouezo OHA 3a 0AMOU 603HUKHOBEHUS MAKO20 COOLIMUSL (NPU YCI06UU, YMO UHDOPMAYUS O BO3HUKHOBEHUU TAKO20

COObIMUsL NPAMO UNU KOCBEHHO Habooaema Ynpaesusarowei KoMnanuet).

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

4. Jtanbl onpeeeHus BepossTHOCTH Aedoara (PD) no 3a10/5keHHOCTH I0PUIHYECKUX JIHIIL:
1) ompeaensieTcst ronOBast BEPOATHOCTH AehOTa KOHTPAreHTa;
2) 1npu HEOOXOAUMOCTH OCYIIECTBISIETCS KOPPEKTHPOBKA Ha 0OSCLICHEHNUE;
3) B IPeAyCMOTPEHHBIX HACTOSLIMM Pa3[enoM cirydasx OCYIIECTBISICTCS JOMOIHUTEIbHAS KOPPEKTHPOBKA

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

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

4.1.1. B ciiyyae Haqu4us Y POCCUHCKOTO KOHTpareHTa pedTHHIra OZHOTO M3 POCCHUICKUX PEHTHHIOBBIX areHTCTB
npumensiercsi 3HaueHne PD ot arenrcTBa Moody’s Ha OCHOBaHMM IyOJWYHBIX JAOCTYNHBIX JAQHHBIX IO BEPOSTHOCTSM
nedonra (PD) uepe3 comocraBiieHHEe PEHTHHIOB B cOOTBeTCTBUU ¢ IIpmnokenuem JI. Tlpu 3ToM B cilyyae HalIW4us Y
KOHTpareHTa HECKOJbKUX PEHTHUHIOB, MIPUCBOCHHBIX Pa3HBIMH POCCHUMCKUMHU PEHTHHTOBBIMM areHTCTBAMHU, BBIOMpaeTCs
HaVMCHBIINN PEHTHHT U3 aKTyaJbHBIX U COOTHOCHUTCS C peHTHHTOM areHTcTBa Moody’s.
3nauenne PD ompenensercs Ha OCHOBAaHMM AKTyalbHBIX ITyONMYHBIX JOCTYIHBIX JAHHBIX IO BEPOSITHOCTAM aedoiTa
pelituHroBoro arearcrsa Moody's, my0nmuKyeMoro Ha caiiTe areHTCTBa B COCTaBE OTUETA 110 €KETOJHOMY HCCIICAOBAHUIO
KopropaTuBHBIX Aedoaros (Annual default study) B TaGnuie «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 rona. Beioupaercs 3nauenue PD juis cpoka 1 rog,.

4.1.2. B cnydae HalM4usi y MHOCTPAHHOTO KOHTpAreHTa PeMTHUHra OJJHOTO U3 MEXIYHAPOAHBIX PEHTHHTOBBIX
areHTCTB npuMeHsietcsi 3HaueHne PD ot arentcrBa Moody’s Ha OCHOBaHMM MYOJMYHBIX JOCTYHHBIX JaHHBIX II0
BepositHOCTAM nedointa (PD) uepes comocraBnenne peHTHHroB B cootBeTcTBHM ¢ [Ipunoxenuem . Ilpu sTom B ciydae
HaJIM4Msl Y KOHTPareHTa HeCKOJIbKUX PEHTHHIOB, IPUCBOCHHBIX Pa3HBIMU MEK/TyHApOIHBIMH PEHTHHT OBBIMH ar€HTCTBaMH,
BBIOMpAeTCs HAMMEHBIINI PEHTHHT M 0 HEMY 4Yepe3 COIMOCTaBJICHWE PEHTHHIOB B COOTBETCTBHHU ¢ llpuinoxeHuem /|
onpezensercs BeauunHa PD nns cpoka 1 rox.

4.1.3. B ciry4ae OTCYTCTBUSI Y KOHTpareHTa pedTHHra ¥ HaJIMuus BBIIYCKOB OOJIMraliuii BEpOSITHOCTH Jedoiita
(PD) moxet OBITh OTIpesieieHa - 10 OI[EHKE COOTBETCTBHS YPOBHIO PEHTHHTA uepe3 KPeIUTHBIN cripes o0Inranuii JaHHOTO
KOHTpAareHTa B cooTBeTcTBUU C IIpnnoxenuem B.

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

4.1.4.1. ]Ins XpyIHBIX KOHTPareHToB, He oTHocsmuxcs kK MCB (Beipyuka 4 miupn py0. u Ooiee B rof), B cIy4ae
OTCYTCTBUSI PEUTHHIAa OJHOTO M3 POCCHHCKMX PEHTHHIOBBIX areHTCTB IPUMEHSETCS CPEHSS BEPOATHOCTh Aedoira Juis
Speculative Grade ot arenTcTBa Moody’s Ha OCHOBaHMH aKTyaJbHOTO ITyOJIMYHOTO JOCTYITHOTO OTYETa IO €KET0JHOMY

HCCIIeIOBaHUIO KOpHopaTuBHBIX AedontoB (Annual default study) ¢ mpuMmeHeHHEM COOTBETCTBHSA YpOBHEH PEHTHHIOB,
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tabmuna «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roma. BeiGupaetcs
3nauenue PD s cpoka 1 rox;

41.4.2. Ina npennpustuii. MCBb (maneiii u cpenuuii OusHec wWiM CyOBEKTBI MajlorO M CpPEIHEro
NpeANPUHUMATENbCTBA) MPUMEHSETCS] CTATUCTHYECKUI yCPEIHEHHBIN MTOKa3aTelb Ae(OITOB B 3aBUCUMOCTH OT OTPACIIH,
npuBeneHHb B [Ipmioxennn ['. FOpuamueckoe mumo otHocutcs k kateropun MCB B cirydae, ecnu Ha IaTy OLIEHKU
YHCIUTCS B €MHOM PEECTPE CYOBEKTOB MAJIOTO U CPEIHETO MPENPUHUMATENLCTBA MM eciM €ro BBIpyYKa COCTABIISET
MeHee 4 mupa. pyo. B rox. IIpm oTcyrctBum mH(pOpMamuu B EOHHOM peecTpe CYOBEKTOB MAllOTO W CPETHETro
MpEeANPUHIMATENBCTBA H HHPOPMAIIUHU O BETUIHHE TOI0BOH BBIPYIKH KOHTPAreHT MOXKET ObITh 0OTHeceT K kateropuu MCh
Ha OCHOBaHMH SKCHEPTHOTO (MOTUBHPOBAHHOTO) CYK/ICHHS Y TIPABIAIONIEH KOMITaHHUH.

4.1.4.3. B cinydae, eciii HEBO3MOXKHO MICHTH(UIIMPOBATh NPUHAIC)KHOCTh KOHTPAreHTa OINpPEeNICHHOTO THIla
KOHTpareHra K kpynHomy ousHecy 1 MCh (Hanpumep, TepputopuaibHbiii genaptament ¢punancos, ®I'VIL, MVYII u t.1.,

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

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

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

4.2.1.1. Ilpn MCHOJIb30BaHNH PEHTHHIOB PEUTHHTOBBIX areHTCTB — ITyTE€M IOHM)KEHHS PEHTHHTa Ha | CTyNEHb.
[MToHmwKkeHne Ha OOJIbIIee KOIMYECTBO CTYIECHEH 0popMIIsieTCss MOTHBUPOBAaHHBIM CYXKJICHUEM YIPABIISIONICH KOMITaHHH.

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

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

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

4.2.2. Jlns 00GECLEHEHHBIX TMPOCPOYEHHBIX JEHEKHBIX ITOTOKOB'® BEpOATHOCTL JeoaTa paccuUUTHIBAETCS B

cootBercTBUU ¢ Dopmyiot 3:

®opmy.ia 3.

PD(t)npocpou = PD + *(1— PD)

T+1
rae

t — cpok npocpouku,

18 https://rmsp.nalog.ru/
1% MckmodeHnue cocTaBIiseT 3a10/KEeHHOCTb, 00eCIieHEHHE 110 KOTOPOii PacCUyMTHIBAIOCH PaHee C MOMONIbIO AaHHbIX o Cost of Risk mo noprdensam
GaHKOB.
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PD(t)upocpos — BepoATHOCTh Oedonta A MPOCPOYCHHOW HA t MHEH 3aJOJKEHHOCTH C MOMEHTa MPHU3HAHUS
MPOCPOUEHHOM 33 J0DKEHHOCTH He onepanuoHHoi. [omryueHHOe 3HaueHue onpeenseTcs 10 4 3HaKOB MOCIE 3aMsaTOMH.

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

PD onpenensiercs:

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

- B CIydYae, €CIM II0 KOHTPAarcHTy HMMEIOTCS IOMOJHWTEIbHBIC NMpH3HAKKM oOecneHeHus - Kak rozosas PD,
JOTIOTHUTENBEHO CKOPPEKTHPOBAHHAS B COOTBETCTBHH C 11.4.2.1

43.B cay4ae, ecqd y KOHTPareHTa, IO KOTOPOMY BbISIBJeHbI TNPH3HAKH oOeclieHEeHUs, HMMeeTcsl
OTHOBPEMEHHO HECKOJIBKO 3a/10JskeHHOCTel, To PD KoHTparenTa npuHnMaercs paBHOH Hau0oJbIIeMYy 3HAYECHHIO
u3 PD, paccuntanubix B cooTBeTcTBHM ¢ 1.4.2.1-4.2.2. TIpn 3TOM 10 Ka:KA0OMY H3 00ecleHEHHBIX MPOCPOYEHHBIX
00513aTeNbCTB, AOCTATOYHO omnpeAeauTs PD(t)mpocpou no aeHe:XHOMY NOTOKY, OTHOCSIIEMYCS K JaHHOMY
00513aTeIbCTBY, ¢ HAU0OJABIIUM CpOKOM Hpocpouku. IlosyuyeHHoe Takum oOpa3om 3HadyeHue PD koHTparenTa
NpPUMEHsIeTC KO BceM 00513aTeIbCTBAM KOHTPAareHTa, Iocjie 4ero Nmo HempoCPOYeHHBIM JIEHEKHBIM MOTOKAM

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

4.4. KoppeKTHPOBKA BepOSITHOCTH /1e()0JITa KOHTPATeHTa HA CPOK JeHEKHOI0 NMOTOKA

4.4.1. lna Kaxaoro JACHEXKHOTO MOToKa paccuuThiBaeTcs PD, ucxons m3 PD koHTparenra (OmpeneneHHOTo B
COOTBETCTBUH ¢ NM.4.1-4.3), CKOPPEKTUPOBAHHOTO HA CPOK JEHEKHOTO MOTOKA:

e KoppekTupoBKa Ha CpPOK JIE€HEKHOTO IOTOKa HE OCYIIECTBISIETCS J0 MOMEHTa MEepBOrO IOTalleHHs II0
3aJI0JDKEHHOCTH, B CIIy4ae, €CIIM CPOK JI0 NaTHl ACHE)KHOTO IIOTOKA He MPEBBIMIaeT | rojja OT AaThl OLIEHKU U BEPOSITHOCTD
nedoNTa KOHTpareHTa HPeBhILIAET BEPOSTHOCTh AedoiiTa A Hauxyauero peiitunrosoro rpeiina (Ca-C)?° no paHHbIM
oryera (Annual default study) peiituaroBoro arearcta Moody’s (i ropuamdeckux iui, He sBistomuMucas MCB) wim
HauMXy/AlIeH BEpOSTHOCTH Jedonra Ui Takoro KoHTpareHTa u3 kareropud MCB (mpu OTCYTCTBUHM NPOCPOYEHHBIX
JICHE)KHBIX [IOTOKOB, BBIBOSIIIMX 33JJOJDKEHHOCTh U3 COCTOSIHUSI OTIEPAIIMOHHON );

o KoppeKkTupoBKa Ha CPOK JICHEKHOTO MOTOKa HE OCYIIECTBILSIETCS, B Ciydae, €CJIM CPOK JIO JaThl JEHEXKHOIO
MOTOKA He MPEBbIaeT 1 rojia OT AaThl OLIEHKH U Y KOHTPAareHTa HMEIOTCSI IPOCPOUYEHHBIE EHE)KHbIE TOTOKH, BBIBOJISIIINE
3aJJ0JDKEHHOCTD U3 COCTOSIHUS OTEPAIlIOHHOM.

B ciyuae, ecim xoppektupoBka PD Ha cpok IeHE)KHOTO IMOTOKa HE OCYIIECTBISCTCS, BEPOATHOCTH IeoTa sl
nenexxHoro nmoroka (PD(Tn)) mpuHuMaeTcst paBHOW BEpOSTHOCTH JiedoiTa KOHTpAreHTa Ha ropusoHTte 1 rof.

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

BEPOSITHOCTH JIe0JITa TI0 TIOJIXOTy OIICHKH MHTeHCUBHOCTH (Dopmyna 4).

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

Tn
PD;, =1—(1—PD)3és

rIae,

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

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

4.5. CooTBeTCTBHE KA PEHTHHIOBBIX AT€HTCTB.

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

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

4.5.3. CoOTBETCTBHE PEUTHHIOB IEPECMATPUBACTCS B CIydae W3MEHEHHS PEHTHHIOBBIX KA PEHTHHTOBBIX

arc¢HTCTB.

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

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

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

COOTBeTCTByIOIlIeﬁ BAJIIOTC OCHOBHOI'O J0JIra.

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

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

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

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

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

(axTHBY).

Pa3znen 5. Pacuer LGD

5.

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

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

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

m 5.13.

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

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

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

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

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

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

CTOMMOCTh 00ecIeueH sl / CTPAXOBKH 10 POopMyJie:

®opmy.Jia 5.

P
(1+R)Tex/355

PV =3 * (1 — discount),

riae

PV — nuckoHTHpOBaHHAs CIpaBeJIMBasi CTOUMOCTb 0OecriedeHns / CTPaxoBKH;

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

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

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

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

LGD=1-RR,
rae:

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

R — 6e3puckoBas craBka Ha CpoKe Tex.

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

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

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

discount — AUCKOHT, OIpeAEIEeMbIil B CIICIYIOLIEM MOPSIIKE:

B oTHOIICHNH 330JDKEHHOCTH, 00CCIICUCHHON TOPryeMbIMU IICHHBIMU OyMaraMu:

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Paznen 6. Pacuer COR.

6. [Ipn ucnonb30BaHUH AJIS pacdeTa CIPaBeJINBOM CTOMMOCTH C Y4€TOM KPEIUTHOTO PUCKA JaHHBIX OaHKOB

HJIN UHBIX opraﬁnaaunﬁ YHpaBJ'I}HOH.IaSI KOMITaHUSA YYUTBIBACT CICAYIONINE ITOJIOKEHUA:

6.1. Tlox HeoOecmeYeHHO 3aJ0JDKCHHOCTBIO B HEJIAX HACTOALICTO pa3acjia MOHUMACTCAd 3aJ0JIDKECHHOCTb
(1)I/I?>I/I‘IGCKOFO JIMIIAa 3a UCKIIFOYCHUECM 3a10JI2KCHHOCTH, 00€eCIIEeUeHHOM 3aI0r0M KHITIOM HCABUXKXNUMOCTH (I/IHOTeKa).
6.2. HpI/I HCIIOJIb30BAaHUN JaHHBIX 00 O6eCHeHeHHOI71 3aJ0JIXKCHHOCTHU anaBnﬂ}omaﬂ KOMIIaHUA YYUTBIBACT

XapakTep 00ECIIEHEHUS] MMEIOILEHCS 38 JOJDKEHHOCTH, B TOM YUCIIE CPOK ITPOCPOUKH.

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

Hnsa menerr pacuera Cost of Risk B oTHomeHHHn HeoOeCTIEYCHHBIX NpaB TPEeOOBaHUSA K (PH3UUCCKUM JIHIAM
UCTIONB3YETCsl OTHOLIEHHUE pe3epBa 1o/ o0eceHeHne mopTdenei MoTpeONTENbCKUX U MPOYNX CCYA (PU3NIECKUM JIUIAM,
KPEIUTHBIX KapT ¥ OBEpAPa()THOTO KPeIUTOBAHUS (DU3NUECKHX JIUILI, K BAJIOBOH 0aJaHCOBOW CTOMMOCTH TaKHX KPEIUTOB,
mo aaHHbIM oTueTHOCTU OaHKOB [TAO «CoOepbank», [TAO «MTC-bank»., AO «/JIOM.P®y» 3a nocieanux 12 Mecsiies
KaJICHIapHOT'O T0/1a, PACKPBITHIX 10 naThl onpenencHus CUA, ciocob yepeanenus CoR — cpennee apudmMeTrueckoe.

Z[J'IH OIICHKN CTaHAAPTHBIX AKTHBOB HCIIOJB3YCTCA 3HAYCHUC CoR I CTaauu 1, 11 OHEHKHU KPCAUTHO-

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

Heobecneuennas 3a00131ceHHOCMb Yu3uYeCKUX 1UY
Craaust KpeIUTHOTO MOPTQEIis 1 cragus 2 cranus
BanoBast CTOMMOCTh KpEIUTOB, MIIH. PYO. 1873923,44 | 138 672,15
pe3epB 1o 00ecleHeHnE KPEIUTOB, MITH. pyO. 49 684,28 37 898,77
CoR, B % 2,65 27,33

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

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

JnaHHeIM oTueTHocTH OaHkoB [TAO «CoOepbank», [TAO «MTC-bauk»., AO «JIOM.P®» 3a mociaennux 12 mecsies

KaJICHAAPHOI'O ro/ia, paCKpbIThIX N0 AaTbl ONPEACICHUA CqA, crioco6 YCpCAHCHU — CPEAHEC apnq)MeTqucxoe.

Obecneuennasn 3a007191ceHHOCIMb PU3UUECKUX TUY
Cragust KpenuTHOTO mopThens 1 cragus 2 cramus
BanoBasi CTOMMOCTb KPEIUTOB, MIIH. PYO. 3731587,49 | 179 348,32
pe3epB moJ 00ecleHeHnE KPEJIUTOB, MITH. pyO. 3 799,60 5113,67
CoR, B % 0,10 2,85
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Ecnu npaBa tpeboBanus K pu3nueckoMy JHIly oOecrieueHbl UHBIM BHIOM MMYIIECTBA, TO JUIS OLIEHKH C Y4E€TOM
obecrnieuennst ucnosszyercs COR, paccunTaHHBIN 1O HeoOECHEYEHHBIM MOPTQENSIM KPEJUTOB 110 JaHHBIM OTYETHOCTH
0anKkoB, coctaBieHHOH B cootBercTBHM ¢ MC®O, npu sTom BenmmumHa COR mpupaBuuBaercst k PD. LGD ¢ ydyerom

00eCIIeUCHHUS OTIPEICIIACTCS B COOTBETCTBUM ¢ Pasnernom 5.

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

7.

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

7.2. B caydae, ecnu B NepuoOJ MPUMEHEHHS OTYETa OICHIINKA JJIS OTPEACICHUS CIPaBEIINBOH CTOMMOCTH
BO3HHKACT (BBIABIICTCS) COOBITHE, BeayIlee K 00SCIIEHEHHIO, TO HEOOXOIMMO OCYIISCTBUTH BHEIIAHOBYIO OIICHKY aKTHBA
omeHImMKKOM B TedeHne 20 OHEW C JaThl BEIABICHHUS NPU3HAKOB oOecreHeHWs. JlaTa, MO COCTOSHHIO Ha KOTOPYIO
OIMpPCACIIACTCA HOBad OLICHKA, HC JOJ’KHA OBITH paHec 1aTbl BOSHUKHOBCHU CO6I)ITI/I$1, BEAYHICTO K O6CCHCH6HI/IIO. C JaThbl
HaCTYIUICHU CO6I)ITI/I}I, BEAYLICTO K O6eCHeHeHI/IIO, U A0 AaThl MPUMEHCHUA HOBOI'O OTYCTA OICHIIUKA, yr[paBJ'DHOHIaH
KOMIIaHUS JOJDKHA CKOPPEKTHPOBATh IMOCIETHIOI HM3BECTHYIO CIPAaBEUIMBYI0 CTOMMOCTB, ONPEAEICHHYIO IO OTYeTY
OLICHIIUKA, COCTAaBJICHHOMY 10 BO3BHUKHOBCHUS TAKOT'O CO6I)ITI/I}I, C IPUMCHCHUEM METOJ0B KOPPEKTUPOBKHU CHpaBeHHHBOﬁ

CTOMMOCTH, YKAa3aHHBIX B HACTOALICM HpI/IJ'IO)KeHI/II/I.
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IIpnnoxenne A

k METOJIMKE ONPEJEJEHUA CIIPABEJJINBO CTOMMOCTH AKTUBOB C YYETOM KPEJUTHBIX

PUCKOB

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

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

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

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

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

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

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

€IMHBII (eiepalibHbIi peecTp CBEIACHUI 0 (hakTax JesTeIbHOCTH Iopuandeckux nui 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;

TOCYJapCTBCHHBIH  MH()OPMAIMOHHBI  pecypc  Oyxranrepckodl  ((MHAHCOBOH)  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

60


https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/
https://www.moodys.com/
http://www.gks.ru/accounting_report
https://bo.nalog.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/

IIpuioxenne b
k METOJMKE ONPEJEJEHUSA CIIPABEJINBON CTOMMOCTH AKTUBOB C YUETOM KPEJIUTHBIX
PHUCKOB.

Crnncok 6aHKOB, HCTIOJIb3YEMBIX /IJIs1 yUeTa cTpaxoBku npu pacyere 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 CIIPABEJIJIMBOI CTOUMOCTHU AKTUBOB C YYETOM KPEJIUTHBIX
PUCKOB

OnpegeneHue COOTBETCTBUS YPOBHIO PeiiTHHIa Yepe3 KPeAUTHBII cipe/ o0auranuii

IMopsiok orpeneneHust COOTBETCTBHUSI yPOBHIO PEHTHHIA HA AATY OLICHKH:

1. Ompexnensiercs TOXOTHOCTH K IMTOTAIIEHHUIO TI0 OOJIMTAIMsIM TaHHOI OpraHU3aIly CPOKOM Ooiee 1 roga n MeHee
3 ner. IIpu OTCyTCTBHM OONMTraIiiii CO CPOKOM MeHee 3 JIeT HCIIONB3YeTCs CIpeR C WHAEKCAMH COOTBETCTBYIOIICH
cpouHoctu. Ilpy HamuyuK OOJMralMii CO CPOKOM IOTAlIeHUs] TOJIBKO MeHee | roja Ajisl pacueTa KpeJWTHOrO CIipesa
ucnonb3ytotes 3 (Tpu) obnuranyu qpyrux SMUTEHTOB, UMEIOIINX KaK OJIM3KHE 10 CPOKY U JOXOAHOCTH OOJIUralyu, Tak 1
oGnuranmu co cpokoM 1-3 rona.
HUngpopmayusa o yennvix Oymazax, Ucnonv3yemvix OnA yenell pacuema KpeOumnozo cnpeod, npedoCcmasiiemcs
VYnpasnaoweii komnanueil 8 cneyuanusuposantslii deno3umapuil He no3oHee paboyezo OHs, Cledyrwe2o 3a 0amou, no

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

2. OrmpenenseTcs, AOXOIHOCTH KAaKOTO W3 HMHIACKCOB MOJyYeHHAas JOXOJHOCTh II0 OONUTamsIM HaumbOolee
COOTBETCTBYET. B kauecTBe Mephl OJIM30CTH UCTIONB3YETCsl CPeTHUI KPeIUTHBIN cripes obnuranuii ¢ G-CUrve B cpaBHEHHN
C KPeIUTHBIM CIIPEeIOM YKa3aHHBIX HIDKe HHIEKCOB. KpennTHbI cipes paccunThIBaeTCS Kak pa3HUIA MEKAY JOXOAHOCTBIO
K MOTalICHHI0 O0JIHMraliy Ha CPoK ee qropauuu 1 G-CUrve Ha 5TOT CpoK. B yka3aHHBIX LIEJISIX MCHONB3YIOTCS CIEYIOIINe

HNHACKCHI:

B yKka3zaHHBIX IeNAX UCTIONB3YIOTCS CIEIYIONHE HHACKCH:
e Unupnexc Mocbupxu KopropaTUBHBIX oOnuTranuii (qropamus 1-3 roga, peRTHHT 10 HAIIMOHATFHON PEHTHHTOBOM TIKale
= AAA(RUV));
Tuxep - RUCBTR3A3YNS
Onucanune ungexca — https://www.moex.com/ru/index’RUCBTR3A3YNS
Apxus 3Hauenuii — https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e unexc Mocbupsku kopnopaTiBHbIX oOnuranuii (qropauus 1-3 rona, A-(RU) < peldTHHT 110 Hal[MOHAIBHOU
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 Mocbupsku kopnopaTiBHbIX oOmuranui (qropanus 6omnee 0,5 rona, BB+(RU) < pedTHHT 10 HallMOHAIBEHOMH
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/

62


https://www.moex.com/ru/index/RUCBTR3A3YNS
https://www.moex.com/ru/index/RUCBTR3A3YNS/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTRA2A3Y
https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTR2B3B
https://www.moex.com/ru/index/RUCBTR2B3B/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc

3. Io cnenyromeit Tabiuue onpexaensercs, Kakod YpOBEHb PEHTHHIA MCIOJb30BaTh IPH OIpENeIICHUN

BEPOATHOCTHU ,He(l)OJ'ITaZ

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

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

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

BepositHocTu gedoJsita nist opranuzauuii MCh

st poccniickux KOMIaHui

IIpnaoxenne I

Kona orpacian mo OKBJ/]

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

Beicokuii puck 0.08

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

Jl1s1 ”HOCTPaHHBIX KOMIIAHU I

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

64



Mpuaoxenune /|

k METOJIMKE ONPEJEJEHUS CIIPABEJJIMBOI CTOUMOCTH AKTUBOB C YYETOM KPEJIUTHBIX
PUCKOB

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

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

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

KBaNMn(HUINPOBaHa, KaK ONEePaniOHHas.

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

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

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

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

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

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

OCYIIECTBIISETCS.
AHanu3 ypoBHS pHCKa IIPOBOIUTCS:

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

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

Jnst ueneidl mpoBeAeHUs aHanMM3a, YIPaBISIOMAas KOMIIAHUS JIOJDKHA UCIOJb30BaTh OOOCHOBAaHHYI |

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

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

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

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

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

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

Buasl 00513aT€ILCTB

Kpurtepuu npuzHanus

Kpurtepuu npexkpaienus
TIPU3HAHHUS

CrnpaBeaiuBasi CTOUMOCTH

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

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

e JlaTa HCTIOJIHEHUS
obs3atenscts [IM®P mo
JIOTOBODY;

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

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

KpenuTtopckasi 3a075KEHHOCTh IO BBIIaUe
WHBECTHITUOHHBIX maeB [T npu oOmeHe

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

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

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

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

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

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

COTJIacCHO OAHKOBCKOH BBITIMCKE

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

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

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

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

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

e Jlara WCTIOTHEHUS
0053aTEECTB  YIPaBIIFOIICH
KOMIIaHUEH,

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

MTOJITBEPKICHHON
0AaHKOBCKOI  BBIIIMCKOH C
pacyeTHoro cuera

YOpPaBIAOIIEH  KOMIIAHUU
A.Y. [I1D

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

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

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

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

Jlara moramieHus 0053aTEIbCTB
repes] ynpasJisilolleil KoMIaHuen
COTJIaCHO OaHKOBCKOM BBITTUCKE

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

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

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

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

e Jlata MepeUHCIICHUS
CYMMBI HAJIOTOB
(00s3aTeIBHBIX

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

e Jlata 3ayera Hajgora

(00s13aTeTBHBIX
IaTexen) B
COOTBETCTBYIOIIEH
cymme;

o Jlara MIPEeKpaIICHU

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

TIPEIYCMOTPEHHBIX
3aKOHOM.
KpenuTtopckast 3aI0JKEHHOCTD IO CIICIIKaM
Kymn — npogaxu akTuBoB [IM® (3a | Jlata monydeHus ICHEXKHBIX cpencTB Ha | Jlata BO3HUKHOBEHHS
UCKJIFOUCHHEM  CACTOK KYIUIM-TIPOJaXu | pacyeTtHbli  cuer [IM®  cormacHo | o0s3aTenbCcTBa o CJIETKE
LIEHHBIX Oymar) u mepenada akTuBoB [1M®D | GaHKOBCKOW BBIITHUCKE COMJIACHO YCJIOBHUSAM JIOTOBOPA
B apeHIy
[Ipm3Hanne OCYIIIECTBIIACTCS Ha
CrpaBeiiBasi CTOMMOCTH 00513aTEIbCTB 10
KaXIyl0 W3 YKa3aHHBIX JaT B Cllydac N
BHIIJIATE BO3HATPAXXICHHH H PAacXoJOB,
BO3HHKHOBEHHUS COOTBETCTBYOIIUX
CBSI3aHHBIX c JOBEPHUTEIHHBIM
obcTosTenLCTE: I yHOpaBJiIeHHEM, MpPHU3HAeTCI B CyMMe, HeE
. ara MepeYrCICHUS
e Jlara onpenenenus CUA IIU®. Eciu P N T N
p CYMMBI BO3HArPaKACHHUH | MPEBBINIAIOMEN TPEAETBHO  JOIYCTHMBIH
o ﬂ3aTegLCTBa 0 JOrOBOpPY HE " PACXOJIOB ¢ | pasmep BO3HATPANICHHIL ma  maty
MOryT OBITE HAICXKHO ONPENCIICHBI pacdeTHOro cuera [IN® | npu3HaHusd B COOTBCTCTBUHM C HpaBI/IHaMI/I
Ha TaKyl JaTy, TO HPUMEHSETCS o
Kpenuropckas 3aJ10JKEHHOCTh () MeTon y af[[n }(I),KCI/IMaI_lIIiI 1/1 om cormacHo  Oamkosckoi | AY IIM®, a Taxke B Ccymme, HE
BO3HarpaxJcHUsAM praBJ’IHIOIlIeﬁ BO3MOKHOCTI pero - I/IMe;{eHI/IﬂpK BBIIIHCKE; IMPEBLIIIAIOMICHU C(bOpMI/IpOBaHHI)II/I peE3CPB
KOMITAHHUH, CIEIUAIM3UPOBAHHOMY NAHEOMY BHITY pacxozlr()) 23 Ha NpU3HAHUA COOTBCTCTBYIOIICTO
JIETIO3UTAPHIO, OLICHILUKY, MLy, ' e Jlata HCIIONHe s | BO3HArpakaeHus (B cirydae (pOpMHUPOBAHUS
e Jlara BO3HHMKHOBEHHs O0S3aTEIbCTB )
OCYILECTBIISIIOUIEMY  BEJEHUE  peecTpa obs3arenscTB [IM® mo | TAKOTO pe3cpBa).

BJIaJICNIbIICB HHBECTUIIMOHHEIX nacB [11D, a
TakKe 00A3aTENBCTBAM IO OIUIATE MPOYUX

pacxoloB, OCYIIECTBISIEMBIX 33  CYET
nmymectea [IM®D B cooTBeTcTBUM €
[paBunamu AY ITNUD

COTJIaCHO YCJIOBUSIM JOrOBOpA, €CIH
ecTb OCHOBaHHSA OJTHO3HAYHO
rojaraTh, 4YTO YCJIYTH IO JOTOBOPY
OyayT OKa3aHsbI;

Harta, sBusromascs pabo4uM JTHEM,
MPEIECTBYIOIINM JTHIO BCTYTIJICHUS
B CUJTy U3MEHEHHUM U JOTIOJHEHUN B
IIpaBuna JIOBEPUTEIBHOTO
ynpasiieHus [IM® B uactu nepeaaun
npaB U 00sA3aHHOCTEH MO JJOrOBOPY
JIOBEPHUTEIBHOTO yIpaBJiIeHUs
Jpyroil ympapisiolmeldl KOMIAHUH —
JUTS BO3HATPAKICHUS yIIPABIISIONICH

JIOTOBODY;

Hara IIPEKPALCHUS
00513aTeNBCTB o
MPOYHM OCHOBAHHSIM
MPEIYCMOTPEHHBIM
3aKOHOJATEIbCTBOM U
(WIH) B COOTBETCTBHHU C
YCIIOBHSMH JIOTOBOPA.

B cnyuae, ecnu B pacuer CHA I[N

BKJIIIOUCH pe3epB Ha BBITIJIATY
BOSHanaX(ﬂGHHﬁ, alIrpoKCcuManusa
BCJIIMYMH, noJ KOTOPbIC MMPOUCXOOUT

¢dopmHupoBaHHEe pe3epBa He Tpedyercs, 3a
HCKJIIOYEHUEM IIPU3HAHUS BO3HATIPaXIeHUI
U PacxXollOB Ha IOCJIEAHIO OTYETHYIO ATy
KaJIEHApHOTO roJa.

B orcyrctBumM pesepBa B ciydae, €ciu
BEJIMYMHA BO3HATPAKICHMs Y IPaBIAOLEH

2 [IpornosHble 3HAYEHUS 00A3aTeIbCTB, PACCIUTAHHBIE Y IPaBIIONIeH KoMIanueit, pefocTaBastioTes B CrielHaTi3HpOBaHHbIH IeM03UTapHil Ha Kaskayio AaTy onpenesienns CUA ¢ ykazaHueM Heprosia BHIGOPKH

n 061:5[CH$[K)U.H/IX TIEPEMEHHBIX.

Jlns neneii anmpokcuManuu pasMepa 0053aTeIbCTB UCIIOIb3YETCs CTATHCTHKA 3a rociaeaue 12 (JIBeHaanaTh) MOMHBIX KaJICHIAPHEIX MECSIEB (MIEPHOA0B OKAa3aHUs YCIyT MO JOTOBOPY), TIPEAIIECCTBYOIIHX JaTe
onpenenenus CHA IMUO. IIpu oTcyTcTBHM TakKoro 00beMa CTaTHCTUKU METOJ alllpOKCUMAIMU NPUMEHUM NP HAJIMYUK TAaHHBIX HE MEHee ueM 3a mocieanue 2 (/IBa) monHbIX KajJeHAapHbIX Mecsla (mepuona

OKa3aHUsl yCIIyT 0 0TOBOPY), MpeauecTByromux gare onpeneneaus CHA ITNO.
B nmaTy mocTyIuieHus TOKyMEHTA, OATBEP)KAAIONIEro OKa3aHHbIC YCIYTH, TIPOU3BOANTCS KOPPEKTUPOBKA HAYNCIICHHBIX 0053aTENBCTB 10 UX PEaIbHOr0 3HAYCHHS.




KOMIIaHUM, KOTOpas NepeaacT mpasa
[0  JOTrOBOpPY  JOBEPUTEIHLHOTO
ynpasnenus [ID.
Jlara TOJIy4€HHUS JIOKYMEHTA,
MOATBEPKIAIOLIETO BBIIIOJTHCHHE
pabor  (OKazaHHS ~ yCIyT) TIO
COOTBETCTBYIOILIUM JAOrOBOPAM WU
B COOTBETCTBUHU c mpaBunamu Y
[N D
e Kpeauropckas 3aJ0KEHHOCTH
o BO3HArpaxJAeHUIM
YIPpaBJIAOLIEH KOMIIaHWH,
CIIeLUATIU3UPOBAHHOMY
JIENO3UTAPHIO, OLIEHILIHKY,
ULy, OCYUIECTBIIAIOILEMY
BEJICHUE peecTpa BIaAEIbLEB
HHBECTHIIMOHHEIX T1aeB I D,
MPU3HAETCS B YKa3aHHBIC BBILLIE
JaThbl npu YCJIOBUU
MOCTYIUIGHUST Ha PAaCUETHBIN
cueT [IN® neHexHbIX CPEACTB B

CBA3U c JIOBEPUTEIbHBIM
yIpaBJeHUEM HMMYIIECTBOM
[MND B  CyMME, HE
MpeBbILIAIONIEH peneabHO

JIOITYCTHMBIH pa3Mep pe3epBa Ha
BO3HArpakJe€HWs  Ha  JaTy
NPU3HAHUS B COOTBETCTBHM C
[pasuwiamu AY [MNO.

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

KpeaAuTopCKas 3aJ0JIXKCHHOCTb o
BO3HArpaxa€Hutro praBJ’IHIOIlIeﬁ
KOMITaHUH 3a HETIOJTHBIN MECAIL

OMpEeNENAeTCs] MPONOPLUUOHAIBHO MEPUOLY
okaszaHus yciryru. ITpu oToM npu pacdere Ha
mocieqHui  pabounii  OeHb  IOJHOTO
pacyeTHOro nepruoja CIpaBeIuBast
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 PacXxo/i0B
N0 MEPHOJUYECKH OKa3bIBACMBIM YCIIyraMm,
BENTMYHHA KOTOPBIX SIBJIACTCS
(UKCUPOBAHHOM.

CrpaBeinBasi CTOMMOCTh YKa3aHHBIX HIDKE
00513aTeNBCTB ONPEENsIeTCs] HA OCHOBaHUHU
JIOKYMEHTOB, TIOATBEPKJAFOIINX OKa3aHHBIE
yCIyTH (anmpoKCUMAIUS He IPUMEHSIETCS):

- pacxofsl Mo OOCTYKHBAHUIO OAHKOBCKUX
CYeTOB (BKJIIOYAsl BAFOTHBIH KOHTPOJIB);

- pacxo/ipl 10 OILIATE YCIIyT OpraHU3aIUiH O
COBEPLICHHIO CAEJIOK M OOCIIyKHBaHHIO
CYETOB B TAKUX OPTaHU3AIMX;

- pacxodbl TPETHUX JIWL, OIIAYNBACMbIX B
COOTBETCTBUU C JOI'OBOPOM 00 OKa3aHuH
YCIyr cneiuajaIn3npoOBaHHOIO ACTIO3UTAPUS.
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Pe3epB Ha BBITIATYy BO3HATPAKACHUS

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

B Jary MOJIHOTO
WCIOJIb30BAaHUsl pe3epBa Ha
BBIIUIATy BO3HATPAKICHUS

[lo OKOHYAaHWH OTYETHOTO
rojga IIOCJIE BOCCTAHOBJICHHS
HEUCIOJIb30BaHHOIO pe3epBa

CrpaBemmnBasi CTOMMOCTh 0OS3aTENbCTB,
Bkimoyaercss B pacaer CYHA B cymme,
OTIPEZICTICHHOI B COOTBETCTBUH C Pa3ZeiIoM
IMopsimok _pacuera BEAWYHMHBI pE3epBa _Ha
BBIIUIATY _ BO3HATPAXKACHHUA W €T0

B COOTBETCTBUH c

HCTIONE30BaHUs B TEUCHUH OTYETHOTO TOJIa.
HACTOSIIUMU IIpaBunamu
onpenenenust CHA IMNO
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JEHEKHBIE CPEJJCTBA HA CHETAX, B TOM YUCJIE HA TPAH3UTHBIX, BAJIIOTHBIX
CUYETAX, CHETAX 3CKPOY, OTKPBITbBIX HA YIIPABJAIOIYIO KOMIIAHUIO A.Y. IN®

JleHe)xHBIE CpecTBA Ha CUYETaxX, B TOM YHCIIE Ha TPAH3UTHBIX, BATIOTHBIX CUETAX,
3CKpOY, OTKPHITHIX Ha ympasisitonyto kommnanuto J1.Y. ITNO
JleHexxHble cpeacTBa Ha TOproBo-kiaupuHroBbsix cuerax B HKO HKII (AO).

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

JleHe)xXHBIE cpelcTBa Ha CUETE 3CKPOy MPHU3HAIOTCS C JaThl HMOATBEPXKIACHUS (akra
3a4YNCIICHNS Ha CYET 3CKPOY M TOJBKO B TOM CITydae, €CIIU IIOCIE 3a4UCICHHS CPEACTB Ha
cuet ackpoy [TND coxpanser 00s3aTeNbCTBA O OIIIATE, COTJIACHO YCIOBUAM JOTOBOpA.
Ecnu ycioBust pacdeToB 1Mo JOTOBOPY IMPEATIONAraroT, YTO 3a4HCIEHHE Ha CUET 3CKPOY
ABJsIeTCS (PaKTOM OIUIATHI, TO ACHEKHbIE CPE/ICTBA HA CUETE 3CKPOY HE MPU3HAIOTCA.

e JlaTa WcTONHEHHWS KpeOuTHOH opraHmsanuei, B Tom umcne HKO HKI[ (AO),
00513aTENBCTB TI0 TIEPEYNCIICHHUIO JCHEKHBIX CPEACTB CO CUETa;

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

e Jlara nukBupmamuu OaHKa COTJIACHO WH(OPMALWHU, PACKPHITON B OQHUIHAIEHOM
JIOCTYITHOM HCTOYHHKE (B ToM umciie 3amucu B ETPHOJI o nuksupanuu 6anka).

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

CrpaBeyiuBasi CTOMMOCTD JICHEKHBIX CPEJCTB Ha CUeTax, B TOM YHCJIe Ha TPAH3UTHBIX,
BaJIIOTHBIX CUETAX U CYETE 3CKPOY, OTKPHITHIX HA yIpaBJiiouyto komnanuto J.Y. ITUD,
a TaKKe JEHEXKHBIX CPEJICTB Ha CYETaX Ha TOPrOBO-KIMPHHIOBBIX CUETAX, OTKPHITHIX B
HKO HKIJ (OA) ans [TN®D, ompexnenseTcs B CyMMe OCTaTKa Ha cUeTax, OTKPHITHIX HA
ynpasisonmyo kommnanuto J1.Y. TINO.

CnpaBeuiiBasi CTOMMOCTh OMPEIENAETCS B COOTBETCTBHM C METOJOM KOPPEKTUPOBKH
CIpaBeUIMBOM CTOMMOCTH IIPH BO3HHKHOBEHHMH COOBITHS, BEAYIIETO K OOECIECHEHHIO
(Meronuka omnpeaeneHusl COpaBeUIMBOW CTOMMOCTH aKTHBOB C YYETOM KPEIHMTHBIX

PHCKOB)

Crucok 00ummx COOBITHI, NPHUBOMSIIMX K OOCCICHEHUIO, yKa3aH B MeToauke
OTpeIeIICHUs CIIPABEINBOM CTOMMOCTH aKTHBOB C YYETOM KPEAUTHBIX PHCKOB
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JEIMMO3UTHBI B KPEJJUTHBIX OPITAHU3AIIUAX

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

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

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

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

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

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

Jara pemrennst banka Poccnn 06 oT3s1Be mutieH3un O0aHKa (IETTO3UTHI IEPEXOIAT B CTATyC
JIeOUTOPCKON 3aI0JKEHHOCTH);

Jara mukBumanmu OaHKAa COTJIACHO WH(OPMANWH, PACKPHITOH B OQHINAIEHOM
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 TOTOBOPOM, €CJIH
CPOK MOrameHus 1eMo3nTa - «10 BOCTPeOOBAHMS»;

B CyMME [€MO3MTa, yBEIMYEHHOM Ha CyMMY MpPOLEHTOB, PACCUMTAHHBIX Ha JATy
ONpENENEHUs. CIPaBEAIMBOA CTOMMOCTH IO CTaBKe, NPEAYCMOTPEHHON IEMNO3HTHBIM
JIOTOBOPOM B TEUEHHE MAKCHUMAalbHOIO CPOKA, MPEAYCMOTPEHHOIO AOTOBOPOM, €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.
CropaBeaivBas CTOMMOCTh JICTIO3UTOB OTPEJEIAETCS B COOTBETCTBHH C METOIOM
KOPPEKTHPOBKH CIPABEIMBON CTOMMOCTH MPHU BOZHUKHOBEHHH COOBITHS, BEIYLIEr0 K
obecueHenuio (Meroauka onpeeeHus CPaBeIJINBOii CTOMMOCTH AKTHBOB € Y4eTOM
KPEeIUTHBIX PHCKOB).

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

Lennsie Oymarw, B T.4. ACTTO3UTHBIC CEPTHPUKATEHI

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

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

PENO «Cnaenxu PETIO»);

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

e cCM TOKyMEHTapHBIE LIEHHBIE OyMarn He MOIJIeKaT y4eTy Ha cuerax Jjaemo (3a
HCKIIFOYEHUEM JIETIO3UTHBIX CepTH(UKATOB) - C AATHI IpreMa LeHHoit Oymaru 11D,
OTPENICIICHHON B COOTBETCTBUHU C YCJIOBUSAMH JIOTOBOPA M TOATBEPKICHHOW aKTOM
mpueMa rnepeaydy IeHHBIX OyMar;

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

Jara nepexona IpaB COOCTBEHHOCTH Ha LICHHBIE Oymaru:
(3a MCKIIOYEHHMEM [EHHBIX OyMar IepefaHHbIX MO CHEIKaM, COBEpIIAeMbIM Ha
BO3BPATHON OCHOBE, Koraa Y npasirsitomas komnanus 1. Y. ITM® npogomkaeT coxpaHaTh
3a co0OH 3HAYMTEIbHYIO YacTh BCEX PUCKOB M BBITOJ, CBA3aHHBIX C BIAICHUEM

TIepeJaHHBIMHA TIO C/ICJKE [IEHHBIMHU OyMaraMm):

e ccnu LeHHas Oymara, IMOJUIeKHT Y4eTy Ha CUeTe JeTo - JaTa CIHCAHUS IICHHOH
Oymarm co cuera Jemo, OTKphITOro ympasistromed kommanun J1.Y. [MHUD B
CHeNMATU3UPOBAHHOM JIETIO3UTAPHUH, ITOITBEPHKIEHHASI COOTBETCTBYIOIEH BBINMUCKOI
IO CYETY JEeTIO;

e eciM JIOKYMEHTapHble IIeHHbIE OyMarn He MOJUIeXaT y4eTy Ha cyerax nerno (3a
UCKITIOUYEHHEM JICTIO3UTHBIX CEPTU(HKATOB) - C IaThI epeaayn nennon oymaru [TUD,
OTIpe/ieNIeHHON B COOTBETCTBUH C YCIOBUSAMH JOTOBOPA M HMOATBEP)KICHHOM aKTOM
rpreMa nepegady HeHHBIX Oymar;

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

®  ©CIJIM TI0 SMUTEHTY IIEHHBIX Oymar BHeceHa 3amuch B ET'PHOJI o mukBumanmu - ¢ 1aThl
3aITMCH O JIMKBUJALMH SMUTEHTA (TI0JTy4eHUsI HH(POPMAIMH O JTMKBHIALMH SMUTCHTA).

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

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

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

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

YCTYIJICHHBIX UMYIIECTBEHHBIX 1 UHBIX IIPAB 110 eBpOO6HI/IFaHI/IHM).
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e CnpaBemBasi CTOMMOCTh IIEHHBIX Oymar, CTOMMOCTb KOTOPBIX ONPEAENseTCs
OLICHIIMKOM, IIpM HaJWM4YMM [PU3HAKOB OOCCLCHEHMs, ONpeAeNsieTCs B
COOTBETCTBUM ¢ METOMKON Onpee/IeHNs] CHIPaBEAIUBON CTOUMOCTH aKTHUBOB C
YYETOM KPEJMTHBIX PUCKOB B YAaCTH TPEOOBAHUI K OTUETY OLCHIINKA,

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

Crmcok o0mmx CcoOBITHH, NPHBOMIMIMX K OOCCICHEHHIO, yKa3aH B Meronuke
OTPEJICIICHUS CIIPABEIUBOM CTOMMOCTH aKTUBOB C YUCTOM KPEIUTHBIX PUCKOB.
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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 (ajiee — SKBUBAJICHT).

e Jlns [1paroueHHbIX METALIOB - JlaTa [epexoja IpaBa COOCTBEHHOCTH,
MOJITBEPKIEHHAs aKTOM IpueMa-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 - 7]aTa Nepexoa MpaB cOOCTBEHHOCTH COTJIACHO BBIMTHCKE CO
cdeTa KpeIUTHON OpraHU3aIliH O 3a4HCIICHUH Ha METAUTMYECKUI CUET AparoeHHBIX
METAJUIOB Ha OCHOBAHUU JIOTOBOPA.

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

Jns TpeOoBaHMI K KpEAWTHOW OpraHM3alWd BBIUIATATH JACHEKHBIH OSKBHUBAJICHT
JIParoIieHHbIX METAJJIOB:
e Jara CIHUCaHUS C METAUIMYECKOTO CYeTa JparolleHHbIX METaUIOB B
COOTBETCTBUU C YCIOBUSMH JJOTOBOPA;
e nara pemicHus banka Poccun 00 0T3bIBE JIMIICH3UK OaHKa (JICHE)KHBIC CPECTBA
MEPEXOAT B CTATYC MpOoUeii IeOUTOPCKON 3a10JKCHHOCTH);
e  JaTa TMKBUJAINH KPEJUTHON OPraHU3alMU, B KOTOPOM OTKPBIT METAJUTMYECKUN
cdyeT, WHPOpPMAmUs O KOTOPOH packpeiTa B OQHUIHMATHHOM JOCTYIHOM
HCTOYHHUKE.

JlparorieHHpIe METAJUTBl M UX DKBUBAJICHT OTpa)katoTcs Ha nmaTy ompeneneHus CHA mo
CIICIYIOUINM CIIPaBEIJIMBBIM IIEHAM B TIOPSIKE YOBIBAHHS MPUOPUTETA C yUCTOM Beca
JIParoIleHHOTO METaJlIa, 32 KOTOPHIH OMpeaerseTcs Kaxaas u3 [eH:
a) Llena crioToBOrO pHIHKA AparMeTaioB MOCKOBCKON OMpPIKH, B YACTHOCTH:
- nena 3akpeitust GLD/RUB_TOM - s 3010Ta;
- nena 3akpeitust SLV/RUB_TOM - nnst cepedpa;

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

b) Vwuernas uena na adpuHHpOBaHHBIE AparoleHHbIe MeTasUIbl barka Poccuu (ipu
OTCYTCTBUM OMPKEBBIX LIeH Ha aaTy onpeneneHus CHA, B ToMm uucie B cirydae,
€CIIM JIparoLieHHbIH MeTaJI He TopryeTcs Ha MOCKOBCKOM Oupixe).

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

CrpaBeinBasi CTOMMOCTD JJParolieHHbIX METAIJIOB U MX YKBHBAJICHT NPU3HACTCS paBHOM
0 (Houb):

B Cllyyae HACTYIUICHHUSI COOBITHS, TPUBOJSIIEIO K MPU3HAHUIO JPAroleHHOr0 MeTaia
HENPUTOAHBIM JUISI TAIBHEHINEro UCIIOIB30BaHMS 10 IEJICBOMY Ha3HAYCHHIO, - C JAThI
MOTyYeHHS OPHUINATEHOTO JOKYMEHTA O TAKOM (paKTe.

Crucok o0mux CcoOBITHH, NPUBOMAMIMX K OOCCICHEHUIO, yKa3aH B Meronuke
OTIpEICIICHUs CIIPABEUIMBON CTOMMOCTH aKTHBOB C YYETOM KPEIAUTHBIX PHCKOB.
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JEBUTOPCKASA 3AJJOJKEHHOCTD ITO TIPOONEHTHOMY (KYIIOHHOMY) JOXOA4Y,
YACTUYHOMY / HOJITHOMY NMOTAINEHUIO SMUTEHTOM OCHOBHOI'O JOJIT A IO
JOJITOBBIM HEHHBIM BYMAT' AM

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

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

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

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

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

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

B orcyrcTBHE PH3HAKOB 00ECIICHEHHUS:

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

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

B tedenue Bcero cpoka Mmpu3HaHUS TEOUTOPCKON 33J0DKCHHOCTH OIIEPalHOHHOM:

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

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

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

Crincok o0mmx coOBITHH, MPUBOAANINX K 00ECIIEHEHHIO, YKa3aH B MeToanke
OTIpEICIICHUS CIIPAaBEIMBON CTOMMOCTH aKTHBOB C YUETOM KPEIUTHBIX PUCKOB.
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JEBUTOPCKASA 3AJJOJKEHHOCTD IO MIPOONEHTHOMY JOXO0OAY IO JEHEKHBIM
CPEACTBAM HA CUETAX

e JleOutopckas 3aJ0KCHHOCTh IO MPOICHTHOMY JOXOAY IO JCHEKHBIM
Cpe/cTBaM Ha OCTaTOK MO cueTaM ympasistoieit kommnanuu J[.Y. ITUD,

e Jleburtopckas 3aJ0JDKEHHOCTH IO MPOIIGHTHOMY TOXOXy, BO3HHKAaIOUIas Ha
OCHOBaHHH JJOTOBOPA/COTJIAIICHUS O TIOAIePKAHUN HECHIYKAEMOT O OCTaTKa TI0
cyeTtaM ynpasisitowiedt komnanuu 1.Y. ITND

e Jlata, B KOTOPYIO CyMMa IPOLEHTOB (IIOJHAsI MM YacCTUYHAas) K HOIYyYECHHUIO
MOJET OBITh JOCTOBEPHO OIpEIENICHA.

e JlaTa OKOHYAaHWS EPUOJA HAUHCICHUS MPOIEHTHOTO I0X0/1a - B CIydae, eCiii
JIOTOBOP/COTAIIEHHE MO TMPOLECHTHOMY JOXOAY Ha OCTaroK IO CHETY
COECPKUT YCIOBUS, KOTOpbIE HE TO3BOJISIOT MPH KaXAOM ONpeAeeHUN
CIIPaBEAJIUBON CTOMMOCTH JIOCTOBEPHO pPACCUUTaTh CYMMY MPOLIEHTHOTO
JIOX0J1a K MOJyYCHHIO MIIH JOTOBOP/COTJIAIICHIE O HAYKMCIICHUU MPOICHTOB Ha
HECHM)Ka€MBIH OCTATOK IO CYETY MPEeAyCMaTpHUBAET YCIOBHS, MPH KOTOPBIX
HUTOTOBAsi CyMMa MPOILEHTOB K MOJYYSHHIO MOXKET U3MEHHUTHCS.

e JlaTa NCIIOTHEHNUS 00s13aTENILCTB OaHKA COTJIACHO YCIIOBHSIM JIOTOBOPA/COTJIAIICHUS
0 TIPOIIEHTHOM JOXOJ€ IO JEHE)KHBIM CPEJICTBAM HA CUETAX WM O MOIJICpKaHUH
HECHMYKAEMOT'0 OCTaTKa 10 cueTaM ymnpasiisitonield kommnanuu [1.Y. ITN®;

e Jlata nuKBHAAIMK OaHKa COTMIACHO HH(OpManuH, PacKpbIToOd B O(UIMAIEHOM
IOCTYITHOM MUCTOYHHWKE (B ToM umcite 3amucu B ETPIOJI o nukBumaum 6anka).

B orcyTcTBHE NIpH3HAKOB 00ECIICHEHNUS:

® C J1aTbl NPpU3HAHUA 10 AAThl BBITJIATHI IPOILICHTOB (BKHIO‘II/ITGJ'IBHO) B COOTBCTCTBHH C
,I[OFOBOpOM/ COIJIalICHUCM.

CripaBeinBasi CTOMMOCTh I€OMTOPCKOH 3aJ0JKEHHOCTH 110 TIPOLIEHTHOMY J0XO.Y T10
JIEHEKHBIM CpPEJICTBAM Ha cdeTax ynpasisitounier komnanuu J1.Y. [IN® onpenensiercs B
TEUYEHHE BCETO CPOKa KBATM(UKAIMU 33J0JDKEHHOCTH KaK OICPAllMOHHONH B CyMMe
HPOLEHTOB, HAYHUCICHHBIX COIJACHO YCJIOBHAM JIOTOBOpA/COITIALIEHHA HAa CYyMMY
ocTaTKa MO CUeTy WM Ha CyMMY HECHI)KAEMOI'O OCTaTKa IO CYETY - B Cllydyae, €CIH
YCIIOBUSI HAUUCIICHUSI IPOLIEHTOB IO3BOJISIIOT HA/IE’KHO H JOCTOBEPHO PacCUUTaTh UX
pa3Mep K MOJIy4eHHI0 Ha JIaTy ONpeJelIeHNs CpaBeInBOH CTOUMOCTH.

Tlo HUCTCUYCHUU Cpoka KBaJ'II/I(i)I/IKaI_II/II/I Ile6PITOpCKOI>i 3a10JDKCHHOCTH Kak
OHepaHHOHHOﬁ, a TaKX€ B CiIydac BBIABJICHUSA HWHBIX CO6I>ITI/II71, NPpUBOIAIINX K
06eCI_IeHeHI/I}0, crpaBeyiiBass CTOMMOCTE ONPEACIACTCSA B COOTBETCTBUU C MeTtonuke
OIIpEACICHUA CHpaBeZ[JIPIBOfI CTOUMOCTHU AKTUBOB € YYETOM KPEAUTHBIX PUCKOB.

Crrcok 06H.[I/IX CO6LITPII>'I, MNpUBOAAININX K O6eCLIeHeHI/I}O, YKa3aH B MCTOZ[I/IKC
OIIpeACICHUA CHpaBeZ[JIPIBOfI CTOUMOCTHU AKTUBOB € YYETOM KPCAUTHBIX PHUCKOB.
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JEBUTOPCKASA 3AJJOJIKEHHOCTD IO BBIIIJIATE JTUBUJAEHAOB IO AKIIUAM, TOXOJA
IO AENNO3UTAPHBIM PACIIMCKAM

I[C6I/ITOPCKEUI 3aJ0JDKCHHOCTD 110 BBIIIJIATEC TUBHUACHAOB I10 aKIIUAM, 10X04a I10
JACMO3UTAPHBIM paclIMCKaM

Jlara npu3HaHus 1e0UTOPCKOI 3a/10JPKEHHOCTH 110 BBITUIATE TUBHCHIOB 110 aKLIUSIM, 10X0a
T10 ACNO3UTAPHBIM PACIIUCKaM B OTHOLLICHUH:

1) axuuii, 1eMO3UTAPHBIX PACHHCOK POCCHIICKMX IMHTEHTOB:
- Jata, ¢ KOTOpOH IeHHbIE OyMmMarn Ha4MHAIOT TOPrOBaThCSA 0e3 ydera OOBABICHHBIX
IUBUICHAOB/IOXO0A0B (U1 TOPTYEMBIX IIEHHBIX OyMar);
- nata (UKCaUMM peecTpa aKIHOHEPOB/BIAlENbLCB LEHHBIX OyMmar [Uisi BBIILIATEI
IMBUICHIOB/IOXO00B (111 HETOPI'YEeMbIX LIEHHBIX OyMar, a Takke B CIIy4ae HeBO3MOXKHOCTH
ONpeIeNIUTh JaTy, C KOTOPOH IIeHHble OyMarn Ha4yMHAIOT TOProBaThcsi Oe3 ydera
OOBSBICHHBIX THUBUACH/IOB/I0X0IOB).

2) aKIuii, TeMO3UTAPHBIX PACTHCOK HHOCTPAHHBLIX IMHTEHTOB!
- JaTta, ¢ KOTOpOH IeHHble OyMaru HAa4MHAIOT TOProBaThCi Oe3 ydeTa OOBIBICHHBIX
nmusunenaos (DVD _EX DT);
- JaTta, Ha KOTOPYK OIpENeNsAIoTCS JIMIa, MMEIIIUe I[PaB0 Ha  IONy4YeHHe
IMBHICHAOB/M0X00B (B oTcyTcTBUH HH(popManun o DVD EX DT).

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

[Ipu orcyrcTBuM MH(OPMALUMK U3 BBIIIE YKa3aHHBIX MCTOYHUKOB (B TOM YHCIE O
pasMepe NMPUYMTAIOUIMXCS BBIIUIAT) - JaTa 3a4MCIICHUS JIEHEKHBIX CPEJICTB HA PacueTHBIN
cuet ynpassironieii kommanuu J1.Y. [T (B ToM umciie Ha cueT Opokepa, OTKPBITHIN it YK
J.Y. [IUD).

B nmary mpusHaHus HEOOXOAMMO OMpPEICIUTh KOJMYECTBO IICHHBIX Oymar Ha Jary
¢ukcanmu  peecTpa  aKIMOHEPOB/BIANENBIEB  IEHHBIX  OyMar Ui BBIIUIATHI
JUBUICHAOB/IOXO0I0B WM Ha JIaTy, HA KOTOPYIO OMPENENIOTCS JINIa, UMEIONIIe MpaBo Ha
MTOJTyYCHHE TUBUICHIOB/JOX0J0B C YI€TOM 3aKIIOUYCHHBIX, HO HEHCIIOJHEHHBIX CIICNIOK.

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

e Jlara nWKBHOANMM SMUTEHTAa, corniacHO BeImUcke W3 EIPHOJI (wnmm BemmckH w3
COOTBETCTBYIOIIETO YIOJIHOMOYEHHOTO OpraHa HHOCTPAHHOTO IOCY1apCcTBa).

B OTCYTCTBUC IPU3HAKOB 06eCl[eHCHI/I$[§

o B teuenue 25 pabouux JHEH ¢ AaThl IPU3HAHUS IEOUTOPCKON 33 J0DKEHHOCTH POCCUHCKUX
Y MHOCTPAHHBIX IMUTEHTOB, & TAKXKE MEKTyHAPOIHBIX KOPIOPAIIHUii.

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

10 aKIMsM, JOXO/Ia 110 JIEMO3UTAPHBIM PAclMCKaM B TEYCHHE BCErO CpOKa KBaju(UKaAIUU

TaKoil 3aJ0JDKEHHOCTH KakK OIEpaliOHHONH HE KOPPEKTHPYeTCs M OmpeneisieTcs B

HOMMHAJIbHOW BEJTMYUHE UCXOJIS U3:

®  KOJIMYECTBA aKIM/IET03UTAPHBIX PACIIUCOK, YITEHHBIX Ha cuere aeno [TMd Ha naty, Ha
KOTOPYIO ONPEAEIIAIOTCS JIMLA, UMEIOLINE NPaBO HAa MOJyYEHUE AUBUACHIOB C YUETOM
3aKJIFOYCHHBIX, HO HEHCIIOJIHEHHEIX CACIOK, 1

e OOBSBICHHOIO pa3Mepa IUBHICH/A (10X0/a), MPUXOASIIICTOCS Ha OJIHY IIEHHYIO Oymary
COOTBETCTBYIOIICH KaTeropuu (THIIa) 32 BEIYETOM HAJIOTOB M COOPOB B Cllydyae, eClid 3TO
MIPUMEHUMO.
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Ilo mcreuenun CpoKa KBaJ'II/I(bI/IKaLII/II/I Z[e6HTOpCKOﬁ 3aJ0JDKCHHOCTH KakK OHCpaHPIOHHOfI,
crapaBcajiuBasgd CTOUMOCTL OHNPEACISICTCA B COOTBETCTBUU C MGTOZ[I/IKC OmpeAcICHU
CHpaBeJlJ'IPIBOﬁ CTOMMOCTHU aKTUBOB C YYETOM KPECAUTHBIX PUCKOB.

Crucok 06HII/IX CO6I:ITI/II‘/’I7 MPpUBOJAAIINX K 06GCIIeHeHI/IIO, YKa3aH B MCTOI[I/IKG OIpPCACIICHUA
cnpaBezumBoi/i CTOMMOCTHU aKTUBOB C YYETOM KPCAUTHBIX PUCKOB.
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JEBUTOPCKASA 3AJJOJIZKEHHOCTD ITO JOXOJAAM UHBECTUIIMOHHBIX ITAEB
POCCHUMCKHX ITA® U MAEB (AKIIMIN) ”THOCTPAHHBIX UHBECTUIIMOHHBIX ®OH/IOB,
ITAU KOTOPBIX BXOJAT B COCTAB UMYIIIECTBA IMU®D, ITO JOXOJAM OT JOJEBOI'O
YUYACTHUSA B YCTABHOM KAITUTAJIE

Jleburopckast 3aJOJDKEHHOCTD 110 0X0JaM MHBECTUIIMOHHBIX maeB poccuiickux [TN® u
naeB (aKuuii) MHOCTPAHHBIX MHBECTUIIMOHHBIX (DOHIOB, MaH KOTOPBIX BXOMSAT B COCTaB
umyectsa [IM®, no 1oxonam OT AOJEBOrO y4acTUsl B YCTABHOM KallUTaJe POCCUNCKUX
¥ MHOCTPAHHBIX KOMITAaHHH.

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

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

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

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

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

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

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

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

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

B oTcyTcTBHE PU3HAKOB 00CCIICHEHUS:

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

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

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

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

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

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

OreHka CHIpaBeAIMBON CTOMMOCTH IEOMTOPCKOHM 3aJ0DKCHHOCTH IO JIOXOAaM OT

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

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

JIOMIO BIIAACHHUS.

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

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

Crucok 00mmx COOBITHH, NPHUBOMSANIMX K OOCCICHEHHIO, yKa3aH B MeToauke
OTpeIeIICHUs! CIIPABEINBOM CTOMMOCTH aKTHBOB C YYETOM KPEAUTHBIX PHCKOB.
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JEBUTOPCKASA 3AJOKEHHOCTD IO JEHEXKHBIM CPEJCTBAM, HAXOJAIMUMCSA Y
MNPOPECCHUOHAJIBHBIX YYACTHHUKOB PBIHKA HEHHBIX BYMATI' 1 B HKO HKII (AO)

JlebuTopcKkast 3aJ0JDKEHHOCTD 110 JICHEKHBIM CPEICTBaM, HaXOAAIIUMCS Y
po¢eCCHOHATBHBIX YYAaCTHUKOB PHIHKA IIEHHBIX OyMar (maiee — Opokep);

JebuTtopckast 3a10JDKEHHOCTH 110 IEHE)KHBIM CPEICTBaM, HaXOIAIIMMCS Ha CUeTe B
HKO HKIJ (AO).

Jlata 3a4uciieHHMs JEHEKHBIX CPEICTB Ha CHELUANIbHBIH OpPOKEpCKHH CYeT Ha
OCHOBAaHHHU OT4YeTa OpoKepa;

Jara 3auncnenus neHexHsix cpeacts Ha cuer B HKO HKI (AO), oTKpBITHIH 115
[N O®.

Jlata ncrionHeHust OpOKepOM 0053aTEIBCTB MO MEPEUHUCIICHHIO JICHEKHBIX CPENICTB C
CICIHATBHOTO OPOKEPCKOTrO CUETa/BBIBOM ICHEKHBIX cpeacTB co cuera B HKO HKI]
(AO);

Jara pemennst banka Poccnn 00 oT3bIBe MHUIIEH3MN Y OpoKepa (IeHEeKHBIE CPEeICTBA
TIEPEXOIAT B CTATyC MPOUEH NeOUTOPCKON 3a0IDKCHHOCTH);

[Jara nukBnpanuu Opokepa coryiacHO MH(OpPMAaluH, PacKpbITOil B O(HUIHAILHOM
JIOCTYITHOM HcTo4YHuKe (B ToM unciie 3amucu B EI'PHOJI o nmukBupanmn OGpoxepa).

B orcyrcTBHE MPU3HAKOB 00ECHICHEHMSI:

e B TeueHue Bcero neproja HaXOXKACHUS ICHEXKHBIX CPEICTB Ha cyeTax Opokepa
win Ha cyetax B HKO HKII (AO);

e B reuenne 3 pabounx QHEH ¢ JaThl, KOTAA YIpaBJsAioniasi KOMIaHUsS BeIpa3uiia
HaMepeHHe O BBIBOJIE AEHEKHBIX CPEJICTB co cyeTa Opokepa miu co cyera B HKO
HKI] (AO) B ycraHOBIEHHOI (OpMe COIJIaCHO 3aKITIOYEHHBIM JOTOBOPaM
(cornmameHusiM), B CiIydae, €ClIM B TEUCHHE YKa3aHHOTO CpOKa JICHEXHbBIE
cpeAcTBa He noJiyyeHsl Ha cueT [T

Wudopmanmio o HeucnonHenun Opokepom wmnu HKO HKI[ (AO) tpeboBanus
VYupasnsiomed KOMIAHMHM O BBIBOJE JCHEXKHBIX CPEACTB MPEAOCTAaBIACTCS B
Crenuanu3upoBaHHbIM JIEO3UTApUil He IO3[HEe IHS, CIEAYIOIeT0 3a OKOHYaHHEM
YCTaHOBJICHHOTO CPOKa.

CripaBenBasi CTOMMOCTD JICHEKHBIX CPEJICTB, HAXOIAIIMXCS Ha cYeTe Opokepa WiH Ha
cuere B HKO HKI] (AO), onpenensercst B CyMMe OCTaTKa Ha YKa3aHHBIX CUETaX.

Ilo ncreuenuu CpOKa KBaJII/I(I)I/IKaLII/II/I I[e6PITOpCKOI>‘I 3aJ0JDKCHHOCTH KaK OHCpaHPIOHHOﬁ,
a TaKiKe B CJIydac¢ BbIABJIICHHUA HWHBIX COﬁBITI/IfI, NpUBOAAIIUX K 06eCI_IeHeHI/IIO,
CIipaBejiiBass CTOMMOCTL OIPEACIACTCA B COOTBETCTBUU C MeTOZ[HKOI;'I OIIpCACICHUA
CHpaBeZ[JII/IBOfI CTOMMOCTU AKTUBOB C YY4E€TOM KPCAUTHBIX PUCKOB.
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Crucok 06]J.II/IX CO6LITHﬁ, OpUBOAAIIUX K O6eCI.[eHeHI/IIO, YKaszaH B MCTOZ[I/IKC
OIpPCACIICHUA CHpaBeI[J'IHBDﬁ CTOMMOCTH aKTUBOB C YY4E€TOM KPCAUTHBIX PUCKOB.

3AJOJKEHHOCTD ITO CAEJKAM C HEHHBIMU BYMAT'AMH, 3AKJIIOYEHHBIM HA
YCJIOBUSAX T+ (ITPU HECOBINAJIEHUHN JATBI IOCTABKHW HEHHBIX BYMAT,
ONPEJEJEHHOM YCJOBUSAMMU JJOTOBOPA C JJATOM 3AKJIIOUEHU S JOTOBOPA 110
NOKYNKE/MTPOAJAXKE HEHHBIX BYMAT)

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

- Jlata 3akiroueHus 1oroBopa o NpruoOpeTeHuIo (peann3alyn) HeHHBIX Oymar;

- Jlara HampaBieHUsl HOATBEPXKJICHNSI HA yYacTHEe B KOPIIOPATUBHOM JEHCTBUU (akuent
odepTsl) B Cilydae, €CiIH YCIOBHS HCIIOMHEHUS O(QEepTHl ONMpeesieHbl U HEM3MEHHBI 10
JTATHI HCTIOJTHEHUS 0(hepTHL.

YcnoBust onpeneeHHOCTH U HEM3MEHHOCTH OTIPEIEIISIOTCS CIIENYIOLIMM 00pa3oM:

1. Odepra He MOKET OBITH OTKJIOHEHA IMUTEHTOM WU oTo3BaHa YK JI.Y.
MNUo;

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

3. llena BbIkyma onpe/esieHa U He MOKET OBITH H3MeHeHa.

[lata nmepexoza npaB COOCTBEHHOCTH Ha IIEHHbIE OyMarn MOATBEP KICHHAsI BBITUCKOH 110
CUYETY JETo.

CrpaBenBasi CTOMMOCTh 33JI0JDKCHHOCTH II0 CHEIKaM C IEHHBIMH OyMaramu,
3aKIIFOYCHHBIM Ha YCIOBHAX T+ ompenenseTcs B pa3Mepe pa3HUIbI MEKIY BhIpaKeHHOH
B Bamote ompeneneHus CYUA IIM®P crnpaBeannBoil CTOMMOCTBIO LEHHOH Oymarw,
SIBIISIOILEHCS TPEIMETOM CIIEIKU M CYMMOM CIIEJKM B BaJlIOTE CAEJKH, IPUBEACHHOMN K
Bamote omnpexneneHns CHA TP mo Tekymemy Kypcy BaliOTHI (B COOTBETCTBHH C
pazzenoM «Ilopsiiok KOHBEPTALMM CTOMMOCTEW, BBIPRXKEHHBIX B OJIHOM BallloTe, B
JIPYTYIO BAJIIOTY»).

HpI/I OIIPEACIICHNN CHpaBe,HJIPIBOﬁ CTOMMOCTH 3aJ0JDKCHHOCTU II0 CACJIKaM C
06JII/IFaI_II/I$IMI/I, 3aKJIIOYCHHBIMHU Ha YCJIOBHAX T+, CripaBejinBass CTOUMOCTDb 06eraunf/'1,
ABJIAOMIUXCA MPEAMETOM CACIKH, C AAThl 3aKIIIOYCHU CACJIIKU 0 AaThl IE€pEXoaa Mpan
COOCTBEHHOCTH Ha IIEHHBIE 6YMaI‘I/I, CIKEAHCBHO OINPEACIIACTCA C YUCTOM HAKOIUICHHOT'O
KYIIOHHOTO A0X0J4ad, OMNPEACJICHHOIO Ha AaTy pacdeTa 1o CHACJIKE B COOTBETCTBUH C
YCJIOBUAMU CACIIKA UJIU IPpaBUJIaMH OpraHru3aTopa TOPros.

B ciydae mONOXWMTENBHOM pasHUIBL, CHelKa IPU3HAETCS B COCTABE AKTHBOB
(meburopckas 3aI0JKCHHOCTB ) y MOKYTIaTeNs/ B COCTaBe 0053aTeNBCTB
(kpeauToOpCKas 33JOJDKEHHOCTh) Yy  NpPOJAaBLA, OTPULATEIBHOW  pa3HHUIBI - B
COCTaBe 0053aTeNbCTB (KPEIUTOPCKAst 3810JKEHHOCTh) Y TIOKYIIATEels/B COCTABE aKTHBOB
(meduTopcKas 3aJ10JKEHHOCTD) Y MPOJIaBIIA.

CrpaBeuinBasi  CTOMMOCTh KOPPEKTHUPYETCS B Clydae BO3HHUKHOBEHHSI COOBITHIA,
NPUBOASIIMX K OOECHEHEHHIO, B COOTBETCTBHM C METOAMKOW OINpe/eneHus
CIpaBeJIMBOM CTOMMOCTH aKTHUBOB C YIETOM KPEJAUTHBIX PHCKOB
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Crncok 0o0mMX COOBITHH, NPUBOISMIMX K OOECLEHEHHMI0, yKa3aH B Metonukon
OIpEeieNIeHUs] CIIPABEUINBOM CTOUMOCTH aKTUBOB C YUETOM KPEJUTHBIX PUCKOB
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3AJIOJIKEHHOCTD IO CAEJIKAM C BAJTIOTOM, 3AKJIIOYEHHBIM HA YCJOBUMSAX T+ (IIPU
HECOBIAJIEHUM JATBI IOCTABKH BAJIKOTHI, ONPEJAEJEHHOM YCJIOBUSMHU
JOTI'OBOPA C JATOU 3AKJTIOUYEHUA JOTI'OBOPA IO NIOKYIKE/IMTPOJAYKE BAJIFOTHI)

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

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

Jata mepexona mpaB COOCTBEHHOCTH HA BaJIOTy Ha OCHOBAaHHMHU BBIIMCKH CO CUeTa
OTKpBITOro Ha yrnpasistomntyto kommnanuio /1. Y. [TM®/6pokepckoro oTyera.

CnpasennuBas CTOMMOCTb 3aJ0JDKEHHOCTH IO CIEIKaM C BadIOTOH, 3aKIIOYEHHBIM Ha
ycnoBuax T+, ompenensercss B pa3Mepe pPasHUIBI MEXIY TeKylled CIpaBeAIuBOn
CTOMMOCTBIO BAQJIIOTHI, SBJIAIOIIEHCS NPEAMETOM CIENKH, BBIPAXKCHHON B BasoTe
onpeznenenust CHA [TN®, u cTouMoCThIO BaTIOTHI, 3a(MKCHPOBAaHHOH B JOTOBOPE Ha 1aTy
HCIIOJTHEHUS CIETKH, BRIpa)KeHHOH B BamoTe onpeaeienust CHA IT1® mo Kypey BamoTh
(B cootBercTBUM C paznesnoM «Ilopsgok KOHBEpTanWM CTOMMOCTEH, BBIP2KEHHBIX B
OJTHOI BAJIIOTE, B IPYTYIO BAIIOTY»).

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

CropaBemiBasl  CTOMMOCTh KOPPEKTHUPYETCS B CIydac BO3HHUKHOBCHHS COOBITHIA,
MPUBOIAIMX K OOECHEHEHHIO, B COOTBETCTBMM C METOAMKOM ompeneneHus
CIpaBeAJINBON CTOMMOCTH aKTUBOB C Y4€TOM KPEIUTHBIX PUCKOB

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

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

ABaHChI, BBIJJaHHBIE 32 cueT umymiectsa [IND;

JlebuTopckast 3a10JDKEHHOCTD yHpaBistroneii komnannu nepen [N D;
Jlebutopckas 3al0JDKCHHOCTb, BO3HHUKINAs MO JOTOBOPaM C  OICHINHKOM,
CHELHATM3UPOBAHHBIM JIETIO3UTAPUEM, PETUCTPATOPOM, OWpIKEeH, yKa3aHHBIMH B
npasuinax Y [N O;

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

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

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

Wnast nebutopckas 3aJ0IKEHHOCTb.

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

Jlns meOGuropckoil 3aI0JDKCHHOCTH IO Haioram, cOopam, MONDIMHAM B OFOIIKETHI
BCEX yPOBHEH — J1aTa BOSHUKHOBEHHS OCHOBAHHS [UIsl BO3MEIIEHHS HAJIOTOB, COOPOB,
TIOUIIMH U3 OFOJDKETa;

Jlns neGuTOopcKoil 3aM0/DKEHHOCTH yIpaBsouled kommanuu mepen [MUD —
YCTAQHOBJICHHBIH (DaKkT MPEBBILICHHUsS JOIYCTUMOH BEJIMYUHBI BO3HATPAXKICHUI
W/WITM PacXo/IoB, CYMMa TIPEBBIIICHHUS] KOTOPBIX MOJUIC)KUT BO3BPATY YIPaBIISIOIIEH
KOMIIaHHEH, WM yCTaHOBJICHHBIN (DaKT M3JIMIIHE BBIMJIAYCHHOIO BO3HAIPAXKACHHS
YIPaBJIIONIEH KOMIIAHUH, CyMMa KOTOPOTO MOJIeXHT Bo3Bparty B [IN®, nuiu cymma
yOBITKa, KOTOpas YHpaBiAOMIAs KOMNAaHWS JOJDKHa Bo3MmecTuth B IIMD B
pe3ynbTarte JIOMyIIeHHOTO HapylIeH s TpeOOBaHUH 3aKOHOJaTEILCTBA.

Jliist 1eOUTOPCKO 3a/10JPKEHHOCTH, BO3HUKIIEH B PE3yJIbTaTe IIEPEeBO/IA AEHEKHBIX
cpencTB — (haKTHUECKOE CITMCAHUS JCHEXHBIX CpeAcTB ¢ omHoro cyera [IHN® wu
oTcyTcTBHE (paKTa 3auucieHus Ha apyroi cuer [P, Ha KOTOPBIi OCymEeCTBIAICS
TIEPEBOI.

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

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

,Z[J'ISI I[eﬁPITOpCKOﬁ 3aJ0JDKEHHOCTH 110 BO3MEIICHNUIO CyMMbI HAJIOTOB U3 GIO,H)KCTa PO:

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

JaTa 3adeTa M3JIMUIHE YIUIAY€HHOrO Hajora HauMCICHUEM COOTBETCTBYIOLIETO
HaJora.

Jlebutopckast 3aJl0JDKEHHOCTh II0 HaloraMm, cOopaM, INOIUIMHAM B OMOIDKETHI BCeX
YPOBHEM:

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

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

Jara 3adeTra M3JMIIHE YIUIAY€HHOTO Hajora HAYMCICHHEM COOTBETCTBYIOIIETO
Hajora.

JI1st ocTabHBIX BHJIOB ITpOYel TeOUTOPCKOM 3aJ0TKEHHOCTH
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e Jlata ncnonnenus: oos3arensctB nepen [IM® cormacuo norosopy wim ITY (B
cilydae 3a/I0JDKCHHOCTH Y IIPABIISIONICH KOMITAHUH);

e Jlata NMKBUAAIMM KOHTpareHTa — FOPUIMYECKOTO JIMIA COTJIACHO BBIITUCKE, W3
EI'PIOJI wnu pmara mosdydeHus MHGOPMALMM O CMEPTH (HU3WYECKOrO JMNa -

JIOJDKHUKA;
e Jlata skcnepTHOrO (MOTMBHPOBAHHOTO) CY)XICHUS YNpaBISIOMICH KOMIAHUU 00
OTCYTCTBUH 000CHOBaHHBIX OKHJIaHNH OTHOCHUTEIBHO TIOTY9EHHS

MIPEIyCMOTPEHHBIX JOTOBOPOM JIEHEKHBIX IIOTOKOB, B CIydae, eCli JeOuTopcKas
3a[I0JDKEHHOCTD, MOKET OBITh IIPU3HAHA MIPEKPAIICHHOH B COOTBETCTBHHU C OOLTIMH
MOJIOKCHUAMH, yKa3aHHBIMH B [naBe 26 I'paxxmanckoro kopaekca Poccuiickoit
Denepanyi.

e B orcyTcTBHE NPU3HAKOB 00ECIIEHEHUS:

e JleOuTopcKkas 3a0IKEHHOCTb, BO3HMKIIAS B PE3yJbTAaTe COBEPIICHHS CIEIOK C
nmyiectsoM [T ®, o koTopsIM HacTynuiIa HauboJiee paHHss JaTta pacyeToB, eCIIU
o0IuMii CPOK MorameHus: TaKoil 3aJ0JDKSHHOCTH, COTJIACHO YCIIOBHSIM CHEJNIKH, HE
npesbimaer 15 pabouynx gHEH (C y4E€TOM CpoKa NMPOJIOHTALMH U MePe3aKTIOYeHUH
JIOTOBOPOB), - C JIaThl IPU3HAHUS JI0 AATHI MOTAIIECHHS COTJIACHO YCIOBHSAM CJIEJIKH.
[Ipu 3TOM NOMTYCTHMBIN CPOK HApYLICHUS 00s13aTENLCTB KOHTPAr€HTOM COCTaBIISIET
3 pabouymx nOHS, B TEUYEHHE KOTOPHIX 3aJ0JDKCHHOCTH Takke KBATH(DUIIUPYETCs
ONepalMOHHOM.

e ABaHCHI, BBIJaHHBIC MO cAeNKaM 3a cuer mmymiectBa [IM® kpamuduuupyercs
OTIEPAIMOHHON 1EeONTOPCKON 3a/0JDKEHHOCTBIO C JaThl BBIAAYM aBaHCA JO AT
TIOTAIEHUsT 0053aTeNBCTB KOHTPAr€HTOM COTJIACHO YCIIOBHSM CIEIKH (ECIIH CPOK
TIOTaIIeHNs aBaHCa B COOTBETCTBHH C JOTOBOPOM COCTaBisLeT He Oornee 15 paboumx
JHeWl C y4eToOM CpOKa MpOJIOHTallMu M Iepe3akiroueHuil noroBopos). Ilpu sTtom
JIONTYCTHMBIH CPOK HapyIIECHHs 00s13aTeNIbCTB KOHTPAreHTOM COCTABISIET 3 paboumx
JTHSI, B TEUEHHE KOTOPBIX 33JJ0JDKCHHOCTh TaKkKe KBaIH(UIMPYETCS ONEPalIOHHOMN.

o JleOuTOpCKas 3a0KCHHOCTD ypasJisiroleii kommanuu nepex [TUD - B Teuenue 25
pabounx gHEH ¢ JaThl BO3HMKHOBEHHS KBAIM(HUIUPYETCS B  KadecTBe
onepanroHHON. [lpn Hamu4nu 0OOCHOBAaHHOTO JKCIIEPTHOTO (MOTHBHUPOBAHHOTO)
CyXJCHHSI YTIPaBISIONICH KOMIIAHWU O TOM, YTO YBEIWYEHHE CPOKOB MOTAIICHUS
JIeOUTOPCKON 3a/I0JPKEHHOCTH HE SBIISIETCSI CIEACTBHEM HETaTHBHBIX IIPOLIECCOB,
BO3HHMKIIMX B JIEATENbHOCTH YNPABISIONEH KOMIIAHMM, a TaKXe HaJINdue
JIOKYMEHTAJIBHOTO HOATBEPXKICHNS OT YIPABJIAIONIEeH KOMIIAHUN CPOKOB ITOTallIeHUS
33JI0JDKEHHOCTH, TaKasl 3aJ0OJDKEHHOCTh IIPOAOJIKAET OTHOCUTBCS K OTNEPALIHOHHOI.

e JleOuTopckasi 3aJOJDKEHHOCTb, BO3HMKIIAs 110 JOTOBOpaM C  OLICHIIHKOM,
CHEUAIN3UPOBAHHBIM JACNO3UTAPUEM, PETUCTPATOPOM, yKa3aHHbIMU B IIpaBuiiax
IV TN D, a Takxe 1eOUTOPCKAs 3a10/DKCHHOCTD, BO3HUKIIIAS TPH OILIATE PACXOJI0B,
CBSI3aHHBIX C JOBEpUTENbHBIM ynpasiaeHueMm [IM® — ¢ paTel Npu3HaHUA 10 AATHI
OKOHYaHHUA CpOKa OKaszaHUsA YCJIYI' B COOTBETCTBUHM C YCJIIOBUAMU 3aKIIOUYCHHBIX
JIOrOBOPOB. JlOIyCTUMBIH CPOK HapyIIEHHs 00s3aTENIbCTB COCTABISIET 25 pabounx
IHEeH, B TEYCHHWE KOTOPHIX 3a/0JDKEHHOCTh BCE €lle  KBaIH(UIHUPYETCs
omnepanoHHod. [Ipn HanMIMm 0GOCHOBAHHOTO HKCIEPTHOTO (MOTHBHPOBAHHOIO)
CyXKIEHUSI YIPaBIAIOIEH KOMIIAHUM O TOM, YTO YBEJIMYEHHE CPOKOB OKa3aHHS
YCIYT WIN TIOTAallleHWs! JIeOMTOPCKOW 3a/I0JDKEHHOCTH HE SBISAETCS CIIEACTBHEM
HEraTHBHBIX MPOLIECCOB, BO3HUKIINX B JESATEILHOCTH JOIDKHAKA WU MPH HATUYUH
JIOKYMEHTAJbHOTO TOATBEP)KICHUSI OT KOHTPAareHTa WHBIX CPOKOB IIOTAIICHUS
3aJI0JpKeHHOCTH / okazaHust yciyr [IN® sBiseTcs OCHOBaHMEM ISl YBEIHUYCHUS
CpOKa KBAIU(HKAIIMY TaKOW 3aJ0JDKEHHOCTH B KayecTBE ONEPallMOHHOM 1O HATHI,
YKa3aHHOHU B MPEACTABICHHBIX JOKYMEHTAX.

e JleOuropckas 3al0DKEHHOCTb, BO3HMKIIAS B pe3ysbTaTe IIEPEBOAA JECHEKHBIX
CpeCTB («IEHbI'H B MyTHU») — B TeueHHe 3 pabounx JHEH C JaThl IPU3HAHMS TAKON
33J10JDKEHHOCTH.

CnpaBeuiiBasi CTOMMOCTB JIEOUTOPCKOH 3a/I0JPKEHHOCTH OTIPEIEsIeTCs:
e B cyMMme (aKTHYECKOrO OCTaTka 3aJO0DKCHHOCTH Ha JaTy OHNpeiesIeHHs
crpaBeUIMBON croumocTu/naty onpeneneHus CHA*:

88



e Ui BCEW IEOMTOPCKOM 3aI0JDKCHHOCTH, yKa3aHHOHM B HacTosmieM [IpuinokeHun, B
Mepro.T KBaTH(UKAIIUU TaKOH 338J0OJDKEHHOCTH B KAYECTBE ONEPAIMOHHON;

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

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

e B cymMme, ONpelNeneHHON C HUCHOJIb30BAaHUEM METOJA IPUBEIECHHOW CTOMMOCTH
Oyaymux [EHESKHBIX TIIOTOKOB C YYeTOM KpeOUTHBIX puckoB (Meronnka
OTIpE/ICIICHNUS CTIPABEIIMBO CTOMMOCTH aKTHBOB C YUETOM KPEIUTHBIX PHUCKOB) B
WHBIX CITyJasx.

*JleduTopcKasi 3aJ0OJPKEHHOCTh PAcCUMTHIBACTCS HAa KaKAYIO JaTy OIpelesICHHs
crpaBeNIMBON CTOMMOCTH. B ciiydae, eciu pa3mep 1eOMTOPCKOH 33/10JDKEHHOCTH He
MOXET OBITh TOYHO OmpesesicH Ha aaty onpeaencaus CUA, To, HCIONB3YIOTCS
METO/Ibl ANIPOKCUMAIMH BEIHYUH. %

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

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

24 ITporHo3Hble 3Ha4eHUs 00A3aTENbCTB, PAaCCUUTAHHbIE YINpPaBIAIOIIEH KOMIaHWeH, npenocTaBisiorcs B Crenuanu3upoBaHHbBIA
JIETIO3UTapHil Ha KaKayto faTy onpenenerns CUA ¢ yka3aHHEM Neprosia BEIOOPKH U OOBSICHSIONINX ITePEMEHHBIX.

Jlnst merelt anmpoKcHMaIMy pa3Mepa akTHBOB (00s3aTEeNbCTB) MCIIONB3YETCs CTATUCTHKA 3a mocieqnue 12 (/lBeHagumaTh) MecsIies,
npeamectBytomux gare onpexaeneans CHA ITHN®. [Ipu orcyTcTBHM Takoro 00beMa CTATHCTHKI METO/] AIITPOKCUMAIMY TPUMEHHM IIpU
HaJIMYHUN JAHHBIX HE MEHEe YeM 3a Iocieanue 2 (1Ba) MecsIla, MpeArIecTByomux nare onpeneneans CHA TTHO.

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

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

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

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

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

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

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

Jorosop npsimoro PEITO:

e  Ha JaTy UCTIOJHEHUs nepBoii yacTu norosopa PEINO, mpusHaercs kpeguropcekas
33JJOJDKCHHOCTb B CyMME ITOJIyYEHHBIX JICHEXKHBIX CPEACTB IO MEPBOH YacTH
norosopa PETIO, yBenndeHHas Ha CyMMy NPOIICHTOB, paCCIMTaHHBIX Ha JaTy
ompenenenuss CYHA 1o craBke, IPEAyCMOTPEHHOH JI0roBOPOM/OHPIKEBOIT
CIIENKOI;

e  Ha ATy UCTIOJHEHUs BTOpoi yactu norosopa PEIIO npoucxonuT npekpaiieHue
MIPU3HAHUS KPEIUTOPCKOM 3a0JDKEHHOCTH B CyMMeE IOJYYEHHBIX JEHEKHBIX
CpE/CTB 10 NepBoi YacTu. B ciyyae ecnu ucnonHeHne 00s13aTebCTB He Oyaer
BCTPEYHBIM, IOJ JAaTOH HCIIOJHEHUS BTOPOHM dYacTH, NpHUHUMaeTcs Ooiee
TIO3JTHSISI U3 JIBYX JaT: TIOCTABKU MIIM OIUIATHI;

e  TpeKpalleHHe NMPU3HAHMS EHHBIX Oymar, IepeJaHHbIX 110 MPSIMOMY JIOTOBOPY
PEIIO He nponcxoamr.

Horosop odpatnoro PEITIO:

e  Ha Jary ucnojHeHwus nepBoi yactu norosopa PEIIO mpusnaercs nedOutopckon
3aJI0JDKEHHOCTH B pa3Mepe CyMMBI ICHEXKHBIX CPEJICTB, epenaHHbie DoHIoM 1o
nepBoii vactu goroBopa PEIIO, yBenudeHHOW Ha CymMMy MPOIIEHTOB,
paccuuTaHHBIX Ha naaty ompeneneHuss CUA mo craBke, NMpeaycMOTPEHHOM
JIOTOBOPOM/OUPIKEBOM CIIEIKOM;

e  [puU3HAHUE LICHHBIX OyMar, MoJiydeHHbIX 10 1epBoii yactu norosopa PEIIO, He
TIPOUCXOJIUT;

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

e Ha gary crucanus co cdyera JIEIIO neHHBIX Oymar, MOJXy4eHHBIX IO JIOTOBOPY
obparroro PETIO (Tombko B ciayvae, eciii Ha MOMEHT crircanus co cuera JIEI1IO
LEHHBIX OyMmar mo cjejkaM KOJM4ecTBO Npu3HaHHbIX B [IM® neHHbix Oymar
paBHO HYJTIO), JO MOMEHTAa HCHOJHEHHS II0 BTOPOH YacTH, INPHU3HAETCS
o6s3arenbeTBo [TMD 1o nprHoOpeTeHN o TaKUX EHHBIX OyMar JUisi HCIIOJHEHUS
BTOpOI#i yacTu ciesiku odbparHoro PETIO.

CnpaBeaiuBas CTOMMOCTb KPEIUTOPCKOW/IeOUTOPCKOM 3a10JKEHHOCTH MO J0TOBOPaM
PEIIO orneHuBaercs B pa3Mepe COOTBETCTBEHHO IMOJYYEHHBIX/IEPEJaHHBIX IEHEKHBIX
cpencts mo mepBoit gactu goroopa PEINO mo MoMeHTa HMCHONHEHHUS BTOPOH YacTH
nmoroBopa PEITO ¢ yueToM mpoIeHTOB, MOJICKAIINX ITOTYICHUIO/yIUIaTe B COOTBETCTBHU
¢ ycnosusimu gorosopa PEITO.

Ecmn  cromMocts 1neHHBIX Oymar mno Bropod uwactu Jjorosopa PEIIO
CKOPPEKTHpOBaHA Ha CYMMY BBIIIAT JIOXOAOB IO IIEHHBIM Oymaram, nepeiaHHbIM IO
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nmoroBopy PEIIO, wim cyMMy HMHBIX BBIIUIAT, OCYIIECTBISEMBIX B PaMKax JOTOBOpa
PEIIO, To pacueT CHOpaBEeUIUBOM  CTOMMOCTH  KPEIUTOPCKOM/ IeOUTOPCKOM
3ag0keHHocTH 1o joroBopy PEIIO ocymiecTBisieTcss ¢ y4eTOM COOTBETCTBYIOIIMX
BBIILJIAT.

CrpaBemBasi CTOMMOCTD IIEHHBIX OyMar, nepeaaHHbix @oHmzoM
o iepBoit 9actu PETIO B TedeHne neproa OT AaThl HCIIOTHEHUS IEPBOM YaCTH JOTOBOPa
npsimoro PEIIO mo maTer ncnoxaeHus BTopoi yact goroBopa PEIIO kaxnabril pabounit
JICHb OMPENeNsIeTCs COTTacHo MOJEnsIM U METOAaM OIIEHKH CTOMMOCTH LIEHHBIX Oymar
Hacrosmux [IpaBun onpenenenus CHA.

CrpaBemBasi crouMocTtb o0s3arenbcTBa [1M® no nprobGpeTeHuo HeHHBIX Oymar,
paHee TONydYeHHBIX 10 noroBopy obOpatHoro PEIIO u peanu3oBaHHBIX O MOMEHTa
UCTIOJIHCHUST BTOpOH dYactu caenku obOpatHoro PEIIO, onpexensiercs B pasmepe
CIpaBeUIMBOM CTOMMOCTH TaKUX IEHHBIX OyMmMar B COOTBETCTBMM ¢ Mojeinplo u
METOJaMH OLIEHKH cTOMMOCTH. CripaBeaiiBasi CTONMOCTE IEOUTOPCKOM 3aJ0JDKEHHOCTH
K TIOJTyYCHHIO TIEPEIaHHBIX EHEKHBIX CPEICTB IO MEPBOIl YacTH JOTOBOpa 0OpPaTHOTO
PEIIO xoppekTupyercst B ciydac BO3HHKHOBEHHS COOBITHH, TNPHBOIAIUX K
00eCIICHEeHNIO, B COOTBETCTBUU C METOIMKON OTIpEeNIeHUs CIIPaBeINBOl CTOMMOCTH
AKTHBOB C YYETOM KPEAUTHBIX PHCKOB

Crimcok o0mHMX COOBITHH, NPUBOIAMNX K OOCCICHEHMIO, yKazaH B MeToanke
OTIpEICIICHUS CIIPABEINBOM CTOMMOCTH aKTHBOB C YYCTOM KPEAUTHBIX PHCKOB
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nPON3BOAHbBIE PUHAHCOBbBIE MHCTPYMEHTDI

[IpousBoxnble hruHaHCOBBIE MHCTPYMEHTHI ([IDU):
—  bupxessie [1OU;

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

ITo bup>xeBbim I[1DU:
®  UCIOJHEHHUE KOHTPAKTa,;
® BO3HUKHOBEHHMS BCTPEYHBIX O00S3aTENbCTB IO KOHTPAKTy C TakoWh ke
crienuduKanueil, T.e. 3aKII0YeHHe OCETHOU CAENKY;
e [0 UHBIM OCHOBaHUSM, yka3aHHbIM B [IpaBuiax KIMpUHTa, B YCTAHOBJIEHHOM
UMM MOPSZIKE.

Bupsxessie [IOU.

CrpasemBas croumocts bupskeBoro [1OU pasua 0 (Houb), eciiit B coctaBe ornepanui mno
OpokepckoMy cueTy (10 TOPTOBO-KIMPHHIOBOMY CUETY) IPOBEICHBI BCE pacyeThl MO
BapUAIlMOHHON Mapke. B nHOM ciydae crnpaBeminBoii croumocTbio bupskesoro INOU
SIBIIICTCA €T0 MOCTCIHSS pacueTHas IIeHa (TeopeThdecKas IICHa), ompeeseMas OupixKei,
Ha KOTOPOM OBIT 3aKITF0UEH COOTBETCTBYIOIINI KOHTPAKT.

Jns bupxesbix IIOUW B cinyyae, eciin MOpyd4eHHE Ha BBIBOJ JACHEKHBIX CPENCTB CO
CIEIHATBHOTO OPOKEPCKOTO cUeTa He UCTIOHEHO B TEYEHHE OJJHOTO pabovero JHS C JaThl
MIPEIbSBICHUS TOPYYCHHS CIPaBEIJINBas CTOMMOCTH [CHEKHBIX CPEICTB Ha CcYeTe
rapaHTUHHOTO OOECIICUCHUs OMPEAENIICTCS C HMCIOIb30BAHUEM METOIOB KOPPEKTUPOBKHU
cIpaBeNTUBOM cTtonMocTd (MeToIuKa Onpee/iCH s CIIPaBeIMBOI CTOMMOCTH aKTHBOB C
YU4ETOM KPEIUTHBIX pPHUCKOB). JlaHHBIE O HEUCHOJHCHUU TpeOOBaHUS OpOKEepPOM
MIPEIOCTABIAIOTCS YIPABIAIOIICH KOMIIAHUEH B CHEIMAJU3UPOBAHHBIN NIEMO3UTAPHUA HE
mo3jHee paboyero IHs, CICAYIONIET0 32 OKOHYAHHEM YCTaHOBICHHOTO CPOKA.

Criucok o0mux coOBITHIA, MPUBOSIINX K 00ECIIEHEHNIO, YKa3aH B MeToIuKe ONpeaeIeH s
CHpaBelIHI/IBOﬁ CTOMMOCTHU aKTUBOB C YYETOM KPEAUTHBIX PUCKOB.

MOJEJIb OHEHKHA JOJI'OBbBIX HEHHBIX BYMAT', HOMUHUPOBAHHBIX B PYBJIAX

METO/IMKA ONIPEJAEJEHUS PACYETHOM IIEHBI
JOJITOBOM IIEHHOM BYMATH (naiiee — Metonunka)
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1. TEPMHUWHBI U OIIPEJEJTEHUA

1.1. CpeaHeB3BelleHHbIii CPOK /10 morameHus/ogepTbl — B3BCIICHHBI MO TpaduKy IOTANICHHS HOMHHAJA

O6J'II/IFaIII/II/I CPOK 10 MoramcHusd B rojaax, paCC‘{I/ITbIBaeMHﬁ o qupMyne:

n
Cp.B3B.C OK_Z CF; xw (D
P B3B. CpoI = ‘77365 )’

i=1

I'ne:
CF; - yacTnyHOE (WM TIOJTHOE) TIOTallIeHHEe HOMIHAIA B % OT HOMHHAJA Ha IaTy Pa3MELICHHS BHITYCKa;
t; - maTa 4aCTUYHOTO (WJIM TIOJTHOTO) MOTAIIeHNs] HOMHHANA;
T - JaTa OLICHKH.

B ciyyae ecnu BBIIYCKOM HE NPEAYCMOTPEHO YAaCTHYHOC IOTAIlICHHE OCHOBHOTO Joyra (aMOpTH3aIus), TO
CPeIHEB3BEIICHHBIN CPOK A0 IMOTAlIeHHs/0(pepTHl paBeH MEePHOAY OT NAThl ONPEACNCHUs CIIPABEIINBON CTOMMOCTH [0
HanOollee paHHEH U3 JaT: JaThl MOTAIICHNS WIH JaThl OQEePTHI IO OOTUTAINH, YKa3aHHOW B PELICHUH O BBITYCKE.

B ciydae eciu 1ata OLIEHKH COBIAAACT ¢ AaTOW OQepThl, TO pacueT CPEIHEB3BEIICHHOTO CPOKA MPOU3BOIUTCS OT

JIAThI OIICHKH 710 HaKOOoJIee paHHEH U3 AaThl MOTAIICHHS WK IaThl 0QEPTHI, CICIYIOMICH 3a aTOW OLICHKH.

Ipumeyanue:

ITpu pacdere cpenHEB3BEIICHHOTO CPOKa JI0 morarieHus / 0pepThl MPOMEKYTOUHBIC OKPYTIICHUS HE TIPOU3BOIATCS,
pe3yIbTaT BEIPAXKACTCS B TOJIaX, OKPYTIIIETCS 0 4 3HAKOB ITOCIIE 3aIIATOM.

B ciydae ecim BBITyCKOM MPETyCMOTPEHO YaCTUYHOE IMOTAIlICHHEe OCHOBHOTO JI0JTa, HO BEIWYHHBI MOTAIIaeMbIX
yacTeli He onpeieNe bl Ha BECh OKMAAEMBI cPOK 00palleHua?>, Takue CyMMbI CUHTAIOTCS YCTAHOBIEHHBIMHY B 1Ty
OKOHYAHUS KYITOHHOTO [IEPUO/Ia, 0 UCTCUCHHH KOTOPOT'O OHH BBIMIAYMBAIOTCS, U YUYUTHIBAIOTCS B PAcUYeTe JIFOOBIX

BCJIMYMH, IPEAYCMOTPCHHBIX HaCTO?[H.[eI\/’I MeTOZ[HKOﬁ, ¢ dTOH JaThl.

1.2.CraBka KB/ (3HaueHne KpUBOI OECKYIIOHHOW JIOXOAHOCTH) MOXKET PACCUUTHIBATHCS B TOUKE, COOTBETCTBYIOMICH:
"CpEJHEB3BEIICHHOMY CpPOKY TIoramieHust / odepTbl NO LEeHHOW Oymare, ompeneineHHOMYy coriacHo m.l1.l.
HacTosmel MeTo UKy, HIIH
®CpOKY IOTAIICHUS JIeTI03UTa, WIH
®CPOYHOCTH IPOIEHTHOH CTaBKH B CIy4asX, IPETyCMOTPEHHBIX HAacTOsMEH MeToaUKH, NN
* TIopanyuy OMPIKEBOTO MHAEKCA B CIIydasix, IPeyCMOTPEHHBIX B 1.3 HacTosmield MeToanku, nim

"IIHOMY CPOKY B ClIy4asX, ONIp€ACJICHHBbIX HacTosAeH MeToIuKO.

Ipumeuanue:

IIpu pacuere CraBku KB]l 3HaueHue cpok omnpenensercss B rojaax, OKpyrisiercss 10 4 3HaKOB IOCJE 3alsiTON.
Wcxonnbie nannbe (3a uckimroueHueM 1.1.1 HacTosmelt MeToaukm), onpeaeieHHbIe B JHSIX, TEPEBOAATCS IyTeM
JIeIeHNsI MCXOQHOTO 3HaueHus Ha 365. Ecnmm B pacueTe HCIONB3YIOTCA JTaHHBIC, BBIPAKEHHBIE B MecAlax, TO
pe3yabTaT onpeaenseTcs Kak:

= 1 mecsm:0.0833 roga

= 2 wmecsna:0.1667 roxa

= 3 mecama:0.2500 roma

= 4 mecsama:0.3333 rona

25 Hanpumep — juist 06JMraluii ¢ UIOTEYHBIM MOKPHITHEM.
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= 5 wmecsnes:0.4167 roga
= 6 mecanes:0.5000 roma
= 7 mecsueB:0.5833 rona
= 8 mecsres:0.6667 roga
= 9 mecaneB:0.7500 roxa
= 10 mecsaues:0.8333 roxa
= 11 mecsmeB:0.9167 rona
= 12 mecsanes:1.0000 rox.

B pacuere HCMONB3YIOTCS:
*MeTo/uKka pacuéra KPUBOW OECKyMOHHOM JIOXOJHOCTH TOCYJApPCTBEHHBIX OONMTalui, ONpeaeIeHHas
MockoBcKoii 6upeii?®;

* TMHaAMHAYecKue napamMeTpsl G-KpUBOW MO COCTOSHUIO Ha KaXKIbI TOPTOBBIH JICHb.

ITpu onpenenennu:
®*IIPOTHO3HBIX 3HAUYCHUH HHQIAMN coTinacHo 1. 2.2.4 HacTosmed MeToauku, nim;
®"[IPOTHO3HBIX 3HAUCHHUS IIPOYMX NEPEMEHHBIX NTApaMETPOB COrIacHo 1. 2.2.5 HacTosmeld MeToIuKy, WK,
"CTaBKU JUCKOHTHUPOBAHM COacHO 1. 2.3 HacTosmei Meroauku
B pacyeTe HCIIOJIB3YIOTCS ITUHaMH4Yeckne mapaMeTpsl G-KpHBOH Ha aaTy, OnmKalInylo K JaTe ONpeaeiIeHHS
CIpaBEVINBON CTOMMOCTH (BKJIFOUAst).
Hcrounuk nndopmannu: opunpanbHelii cailt MOCKOBCKON OUpIKH.
Ipumeuanue:
IIpn pacuere CraBku KB/l nmpoMexxyTodHbIE OKPYTJIEHHS HE IIPOU3BOAATCS, PE3YJIBTAT BBIPAXKaeTCs B IPOLICHTAX,

OKPYTJISIETCS 10 2 3HAKOB IOCIIE 3alsATOH.

2.METOJUKA OIPEJIEJIEHUSI PACUETHOM IIEHBI JOJTOBOIl HEHHOM BYMAT'H

2.1.TIpuHIMTIBI OTIPeIeJIEHUs PACYETHOI HeHbI
B COOTBETCTBHM C HACTOSIIIUM IYHKTOM OIPEAENSETCS pacueTHasl HeHa (IeHbl) JOJITOBOW LEHHOW Oymaru

METOJIOM MPUBEJACHHONH CTOUMOCTH Oy TyIINX JE€HEKHBIX TOTOKOB MO Gopmyre (2):

n
CF,
PV = 1+ Y)(Dk—ﬂaTa)/365’ (2)
k=1
I'ne:
CF, - CyMMa Ka)I0T0 JCHEKHOTO IMOTOKA, ONPEACICHHAS COrJIacHO 1. 2.2.;
Dy - laTa KaXJI0To JICHEHOTO IMOTOKA, OIPE/ICIICHHAs COTIACHO II. 2.2.;
Y - cTaBKa INCKOHTUPOBAHUS, OMIPEIeIICHHAst COTaacHo 1m.2.3.;
Jlama - laTa OIpEeJICIICHUS CIIPABENIUBOH CTOUMOCTH.

Ipumeuanue:

% Meronuka pacuéra KpuBOil GECKYTOHHOM JOXOJHOCTH OMyOJIMKOBaHa Ha caiite MockoBckoii 6upsku. B nensx pacuera
CIpaBeAIUBONA CTOMMOCTU HCHONB3YeTCs PeAaKlMs METOAUKHU, aKTyaJbHas Ha JaTy BCTYIJIEHHS B CHIY HACTOSIIUX
[IpaBw. [Ipu BHECEHHN U3MEHEHUIT B METOIMKY pacuéra KpHBOH OECKYIIOHHOMN JI0XOHOCTH JjaTa Havyaja UCIIOJIb30BaHMs
W3MEHEHHOW METOJMKH B IENSIX pacdera CIPaBeJIMBOM CTOMMOCTH yCTaHABJIMBAETCSl OTICIBHO IO COTJIACOBAHUIO CO
CHETHATN3UPOBAHHBIM JIETIO3UTAPHEM.

94



le/[ pacyeTe UCIOJB3YIOTCA CICAYIOIHNE MMOAXOAbI K OKPYTJICHUIO:

OKPYTJICHUS TPOM3BOISATCS 110 MPaBHIAM MaTEMAaTHYECKOTO OKPYTJICHNUS;
CFy - Oynyumii 1eHeXHBIH TIOTOK, 3HAYEHHE OKPYIIIIETCs 10 2 3HAKOB MOCIIE 3arsToH;

PV}, - IUCKOHTUPOBAHHBIN NEHEKHBIN OTOK, IPOMEXYTOUHBIE OKPYIJIEHUS HE IPOU3BOAATCS, PE3ybTaT HE
OKpYTJISIeTCs;

PV — o0mast cyMMa TUCKOHTUPOBAHHBIX JEHEKHBIX MOTOKOB, PE3YJIbTAT OKPYTJsSeTcs N0 4 3HAaKOB IOCie

3aMsITOM.

2.2.®@opMupoBaHue rpaduka OyIymux JeHe:KHbIX MOTOKOB

2.2.1.

OO01mre TOaXObI.

[Tpu dpopmupoBanuu rpadrka OyIynIMX JIEHEKHBIX IOTOKOB YUUTHIBAIOTCS BCE JACHE)KHBIEC TIOTOKM B MOTAIICHHE

OCHOBHOT'O J0JIT'a, KYITIOHHOI'O 10X04a U JOMOJJHUTECIBHOIO J0X0/Ja B TCUCHUC OKUAACMOT'O CpOKa O6paHIeHI/IH.

OXugaeMblii CpoK oOpaleHus HMEeHHOH Oymaru ompezernseTcs C JaThl pacuera CIPaBeIIMBOH CTOMMOCTH (HE

BKJTIOYAst) IO HAMMCEHBIIEH U3 1aT (BKIIIOYast):

e narbl odeprThl, OmmKaliieil K Jare ONpeNesieHHs CIPaBeJIMBOM CTOMMOCTH (HE BKJIIOYas JaaTy
OIpeieIICHUs] CIIPaBeUINBON CTOUMOCTH);

o JAaThbl IIOJTHOI'O MOoraliCHusd, HpeZ[YCMOTpeHHoﬁ YCJIOBUAMMH BBIITYCKA.

HOZ[ ,HaTOﬁ JACHCKHOT'O IIOTOKA ITIOHUMACTCA:

° AaTbl OKOHYaHU KYTIOHHBIX IIEPUOAO0B, 1O 3aBEPIICHUU KOTOPBIX B COOTBETCTBUM C YCJIOBUAMU BbIITYCKa
OCYIICCTBJIAIOTCA BBIIUIATBI KYIIOHHOI'O a0Xo4a, H (GCJ'II/I Hpe,E[YCMOTpeHO) YaCTUYHOC IIOTralICHUC
OCHOBHOTI'O JOJITra, a TaK»XeE (ean Hpe,Z[YCMOTpeHO) JAaThI BBITIATBI JOIMMOJHUTCIBHOT'O J0X04a,

e  J1aTa, 10 KOTOPOH OIPEAEICH 0XKUAACMBIH CPOK 0OpaIeHHUS.

HGHC)KHLIG IIOTOKH, BKJIIO4Yas KyHOHHLIﬁ J0xoa U I[OHOJ'IHHTe.l'IBHI;Iﬁ J0X0, paCCUUTBIBAIOTCA B COOTBETCTBUU C

YCJIOBUSAMU BBIITYCKA.

ITpn dopmupoBannu rpadrka AEHEKHBIX MOTOKOB B LENAX pacdyeTa CHpaBeUIMBONH CTOMMOCTH LIEHHBIX Oymar

OCYLIECTBIISETCS IIEPECMOTP OYAYIIHX JEHEKHBIX HOTOKOB IPU HAIMYUH OOHOBIEHHOH HH(OpMaLuu®’:

0 BEJIMYMHE CTaBKU KyNOHa (IS LIEHHBIX OyMmar, Imo KOTOPBIM IPOLIEHTHBIC CTABKH HE OIpEeNIeHbl Ha BeCh
OXHAAEMBIH CPOK OOpalIeHHs) — HOBOE 3HAUCHUE CTABKM KYIIOHA CYMTACTCS YCTAHOBJICHHBIM B JIaTy Hayaja
KYIOHHOT'O Teproja, ONmkaiIlero K gaTe yCTAHOBJICHHUS CTaBKH (KYNOHHOTO MEpPHO/a, Ha KOTOPBIA CTaBKa
YCTaHOBJICHA, WK 00Jiee paHHEro KyIIOHHOTO NIEPU0/ia, 10 Hadajla KOTOPOTo CTaBKa yCTaHOBIICHA);

O BCJIMYMHE IOTalllaeMON 4YacTH OCHOBHOTO Joira (Ui LIEHHBIX Oymar, Mo KOTOPBIM HPEeIyCMOTPEHO
YaCTUYHOE MOralleHHe OCHOBHOTO JI0JIra, HO CyMMBI HOTalaeMbIX 4acTei OCHOBHOTO J0JITa HE ONpPeIelICHbI
Ha BeCh OXKHIAEMBIH CPOK OOpaIIeHHs) — BEIMYHHBI ITOTAIIaeéMOW YacTH OCHOBHOTO JIOJITa CUHUTAIOTCS
YCTAHOBJIICHHBIMH B JaTy OKOHYAaHHs KYyNOHHOI'O IIEPUOJA, IO HCTCYCHHH KOTOPOro IPOM3BOIUTCS
COOTBETCTBYIOIAS BEITLIATA PAHEE HEM3BECTHON CyMMBIZS (33 MCKITIOYEHMEM LIEHHBIX OyMar ¢ HHIEKCUPYEMbIM
HOMUHAJIOM);

O BCJIIMYMNHAX (BKJ’[}O‘I&S{ NEPEMEHHBIC, 3HAYCHUEC KOTOPBIX HE 3aBUCUT OT PCIICHUA 3MI/ITeHTa), CYIIECTBEHHBIX

JJIA pacucTa HOMUHAJIEHON CTOMMOCTH HOCHHBIX 6yMar C UHACKCUPYCMbIM HOMUHAJIOM;

27C y4eTOM JAaHHOTO YCJOBHA O JaTe Hayaja NPUMEHEHMs paHee HEM3BECTHBIX BEJMUMH (CTABKH KYNOHA, CyMMbI
TMIOTaIIaeMOro OCHOBHOT'O JI0JITa, 32 HCKIIIOYEHUEM OOJIMIalliii ¢ MHJEKCHPYEMbIM HOMUHAJIOM) BBIITOJIHIETCS pacu€T HHBIX
nokasaresei, IpelyCMOTPEHHBIX HacTosme MeToaukoi.

28 TIpu 5ToM mepecueTy TOIEKAT B T.4. BCE JCHEKHBIE MOTOKH, CIEAYIONIUE 3a J1aTOH OKOHYAHHsS COOTBETCTBYIONIETO
KYIOHHOTO TIEPHOAA, TI0 OKOHYAHIH KOTOPOTO NMPOMU3BOANTCS BBIIIATa OCHOBHOTO JIOJITA.
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L4 0 BCJIMYMWHAX, CYIIECTBCHHBIX [JId pacdye€Ta JOMOJHUTCIBHOI'O0 10X0A4.

Jlnst IONTOBBIX IIEHHBIX OyMmar, Mo KOTOPBIM MPEIyCMOTPEHO YaCTHYHOE IMOTAllleHHe OCHOBHOIO [0Jra, HO
BEJIMYHMHBI MOTraliacMOr0 OCHOBHOTO JIOJra HE OINPENCNICHbI Ha BECh CPOK OOpAICHUSA, CYMMBI OYIYyIIMX JCHEKHBIX
MOTOKOB PAaCCUUTHIBAIOTCS UCXOJIS M3 OCTaTKa OCHOBHOIO JIOJITA Ha JaTy pacyera, OMPeAeiICHHOTO C YU4STOM BCEX paHee
YCTaHOBIICHHBIX CYMM [MOTalieHHus (32 MCKIIOYCHHEM IIEHHBIX OyMmMar ¢ MHACKCHPYEMbIM HOMHHAJIOM, UISi KOTOPBIX
TEeKyIlas BeJIMYNHA OCHOBHOTO J0JITa PACCYUTHIBACTCS B COOTBETCTBHH C 11.2.2.2).

J1J1s NOATOBBIX IIEHHBIX OyMar, 10 KOTOPBIM IPEAYCMOTPCH TOTOHUTEIBHBIN J0XO0/I, HO IIEPEMEHHBIC TApaMETPHI,
UCIIOJIb3YEMBIE JUIS pacueTa COTJIACHO TOKYMEHTaM 3MUTCHTA, HE OTPEICIICHBI Ha BECh CPOK OOpAIlCHHS, CYMMBI Oy TyIITIX
JICHE)KHBIX TOTOKOB PACCYMTHIBAIOTCS MCXO/Is U3 U3BECTHBIX 3HAUCHHU TaKUX MEPEMEHHbBIX [aPaMEeTPOB Ha ATy pacdera.
Ecmu pacueTHas BelMYHMHA TOMOJHUTEIHHOTO I0X0/Ia HA IaTy IPUHIUMACT OTPHUIATEIBHOE 3HAYCHHUE, TO JCHEKHBIN MOTOK

CUHUTACTCA paBHBIM HYIJIIO.

2.2.2. BenmumHa HHAEKCHPYEMOTO HOMHIHAIA.

Jnst OAroBHIX IIEHHBIX OyMar ¢ WHISKCHPYEMbIM HOMHHAJIOM, B PacdeT BEJIMYMHBI KOTOPOTO BKIIOYEHBI
NepeMeHHbIe, 3HaYeHUE KOTOPBIX HE 3aBUCHUT OT PEIICHUS SMHUTEHTa M MPU 3TOM HE NPEelyCMOTPEHa ero aMOpTH3alus,
HOMHHAJIbHAsl CTOMMOCTh PACCUHTHIBACTCS HA ATy KaXKIOTO JCHEKHOTO MOTOKA MCXO U3 HOMHHAJIBHOW CTOMMOCTH Ha
JlaTy ONpeJieNieHus CIIPpaBe/IIMBOM CTOMMOCTH, CPOKa JI0 AaThl ICHEKHOTO MOTOKA U TPOTHO3HOTO 3HAYECHHST MHGIIALIH JUIs1

COOTBETCTBYIOIIETO meproa mo gpopmyie (3):
Dp—Dn—q

HOMMUHAJ UH,, = OKPYTJI (HOMI/IHAJI UH,_; X (1 + IPOCHO3 I/IHL[n_l)nsT, 2), 3
I'ne:

HOMWHAJ UH,, - ICKOMO€ 3Ha4€HHE HOMMHAJIA Ha JaTy KaXKAO0ro JEHEKHOTO MOTOKa,

HOMUWHAJ UH,,_, - BEJINYMHA HOMUHAJIA, pACCYUTAHHAs Ha ATy NIPEAIIECTBYIOIIErO JEHEKHOTO
MOTOKa, HO HE paHee JaThl pacdeTa CIpPaBeUIMBOW CTOMMOCTH. PesymbTar
pacdera He OKpYTJISIeTCS;

HOMUHAJI UH,,_; = HOMUHAJI UH,- BenmnunHa HOMHHajla Ha JAaTy OMNpEACNCHMS CIPABEIHBOM
CTOMMOCTH;

[TPOI'HO3 UIILL,,_4 - NPOTHO3HOE  3HAueHWe HWHQIANUH, ONpeleliecHHOe Ha ATy

MPENIECTBYIOIIETO AEHEKHOr0 moToka (N-1).

IIJ'IH JOJIT'OBBIX ICHHBIX 6yMar C HMHIACKCUPYEMBIM HOMHHAJIOM, B pacCy€T BCIWMYUHBI KOTOPOTO BKIIFOYCHBI
MEPEMEHHBIC, 3HAUYCHHUE KOTOPBIX HEC 3aBUCUT OT PCIICHUA OMHUTCHTA, U NPU OTOM NPEAYCMOTPEHA €ro aMopTusalus,
HOMHHAJIbHAS CTOUMOCTD PACCUYUTBIBACTCA HA AaTy KaXKJA0I'0 ACHEKHOTO MMOTOKA € YUE€TOM NPCAIICCTBYOMIETIO YaCTUIHOT'O

MoTaneHuss OCHOBHOTO J1oJira o ¢opmyse (3a):

HOMHWHAJ UH',, = OKPYTJI(HOMUHAJI UH,, X (1 — CYMM(Z0J11 AMOPT),,_; ,2), (3a)
I'ne:
HOMWHAJI UH',,- BenvunHA HOMHHAJIA C YYETOM €r0 aMOpPTHU3ALMU - MCKOMOE 3HAueHHE HOMMHAJA Ha JaTy
KaXI0ro JAEHEKHOr0 MOTOKA 3a BBIYETOM YAaCTHYHOIO IMOTallleHHs OCHOBHOIO JOJTA C
JIaTBl pa3MeNIeHHs BBITycKa (HE BKIFOYas YaCTHMYHOE IOTAIIeHHEe OCHOBHOTO JIONTa B
COCTaBe JICHEXKHOTO TI0TOKa N);
HOMWHAJ VH,,- BenmumHa HOMHMHana Oe3 ydeTa €ro amopTH3alUHM - 3Ha4e€HHE, PAacCUMTaHHOE Ha JaTy

COOTBETCTBYIOIIETO JIEHE)KHOIO MoToKa mo dopmyne (3) 6e3 ydera YacTUYHOTO
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MOTalleHUs OCHOBHOI'O J0JITa C AAThl Pa3MEILIEHHUs BhINycKa (C y4eTOM UHAEKCUPOBAHUS
BEJINYMHBI HOMHHAJIA, YCTAHOBJICHHON Ha ATy pa3MEIICHUs BhIITyCKa);
CYMM (011 AMOPT),,_4- cymma Joieil 4aCTUYHOTO MOTallIeHHss HOMHUHANA C JaThl Pa3MEIleHUs] BBITYCKa J0
JaThl JACHEKHOTO IMOTOKa N (HE BKIIIOYAS JOJI0 YACTHYHOTO IOTALICHHs HOMHHANA B
COCTaBe JICHEXHOTO II0TOKa N).
B pacueTr cyMMBbI I€HEKHOTO MOTOKA BKJIIOYAETCS CyMMa YaCTUYHOIO IOTAIllleHHs OCHOBHOI'O JO0JITa, €CJIU OHO
NPEeyCMOTPEHO YCIOBUSIMH BBIIYCKa B ATy JIEHEXKHOTO IOTOKA, paccuuTaHHas 1o dopmyie (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJ x J10JI1 AMOPT,, ,2);
OKPYTJI(HOMMHAJI UH,, X JIOJI1 AMOPT, ,2)), (4)

CYMMA AMOPT,,- uckomas BeIMYMHA YACTUYHOTO MOTAIEHUs HOMHHAJA B ATy COOTBETCTBYIOLIETO
JICHE)KHOTO TIOTOKA;

HOMMUWHAJI UH,,- BenmnurHa HOMHHANA €3 ydeTa ero aMOpTH3aLWH - 3HAUeHHe, PACCINTAaHHOE Ha ATy
COOTBETCTBYIOIIETO JICHEIKHOTO MOTOKa 110 (hopmyie (3) 6e3 yuera 4aCTUUHOTO
MOTallICHUs OCHOBHOTO JIOJITa C JaThl pa3MElICHHs BBITycKa (T.e. TOJIBKO C
YYETOM HWHICKCHPOBAHWS BEIMYMHBI HOMHWHAJA, YCTAHOBJICHHOW Ha MaaTy
pa3MeIIeHHs BBITYCKa);

HOMUWHAJ - BeJIMYKMHA HOMUHAJIA HA ATy pa3MEIICHUs BhITycka (0e3 yuera HHACKCAI[HH
Y aMOPTHU3AINH);

J0JId AMOPT,, - 10JI1 YaCTUYHOIO IIOTallCHUsI HOMUHAJIA B ATy ACHEKHOTO IIOTOKA N.

2.2.3. BenmumHa nepeMEHHON CTaBKHU KYIIOHA.

Jlnst IONTOBBIX 1IEHHBIX OyMmar, Mo KOTOPBIM IIPOLCHTHBIE CTABKU HE OINpPEAE]CHBbl Ha BECh OKHIAEMBIH CPOK
oOpalleHus, CyMMbI OYAYIIMX JICHEKHBIX MOTOKOB, JUIS KOTOPBIX CTaBKa HE OMNpe/eNieHa Ha JaTy OLIEHKH WHCTPYMEHTa,
PaCCUMTHIBAIOTCS:

e Ui LIEHHBIX OyMar, B pacyeT CTaBKH [0 KOTOPHIM BKJIIOYEHBI IEPEMEHHBIC, 3HAUCHHUE KOTOPHIX HE 3aBHCSAT
OT pEIIEHHs 3MUTEHTa, - UCXOJS M3 CTAaBKH, ONPENENICHHOW C Y4eTOM IPOTHO3HBIX 3HAYCHUH TaKHX
HEePEMEHHBIX IIapaMeTpOB, (pacueT CTaBKU BBIIOJIHSETCS 1O GopMyJIe, ONpeIeIeHHOH YCIOBHAMH BBIITYCKa),

L4 JJIA TIPOYUX EHHBIX 6yMar — UCXO0Os U3 CTaBKH, SaﬂaHHOﬁ JJIA Haubolee MO3JHCTO KYIIOHHOT'O IeproJa.

PacdeT cTaBOK BBIOIHICTCS OTICIBHO JJIS KaXKJ0I0 KYIIOHHOTI'O I€pruoaa.
Ecnu B kadectBe MNEPEMECHHOTO IMapaMeTpa IJid pacdy€Ta CTaBKU KYIIOHAa YCJIIOBHAMMU BbIIIYCKA MHCTPYMEHTA

MNpeaAyCcMOTpCHA «CTaBKa I/IH(I)J'ISH_[I/II/I» " MHasj «CTaBKa JCHCXHOI'O pBIHI(a»29

, 3HAYCHHE CTABKU COOTBETCTBYIOLIETO KyNOHa
paccuuThIBaeTCs 10 (HopMyse, IPeIyCMOTPEHHON YCIOBUSIMHU BBIIYCKa MCXOAS M3 NMPOTHO3HOTO 3HAYCHWs MHQISLNH,
COOTBETCTBYIOIIEr0 KYIIOHHOMY TIE€PHOJY, U MPOrHO3HOTO 3HAYECHUsI MHOM CTABKM JICHE)KHOTO PBIHKA COOTBETCTBYIOILEH
CPOYHOCTH (IyTeM BBIOOpa MAaKCHMAaJbHOTO M3 3HAUYCHHUH, PACCYMTAHHBIX C MPUMEHEHHEM YKa3aHHBIX JIBYX IIPOTHO3HBIX
apameTpoB).

Ipu pacyere cripaBeyTUBOI CTOMMOCTH OCYLIECTBIISIETCS IEPECMOTP OYAYIIMX JCHEKHBIX TOTOKOB IPH HATMYHN
0OHOBIICHHOW MH(GOPMAaIMK O 3HAUYEHHSIX CTABKU KyrnoHa. HoBoe 3HaYeHHe CTaBKM KyIOHA NMPUMEHSETCS C JaThl Havyaia
COOTBETCTBYIOIIEr0 KYIIOHHOTO IEpUOJa, OJIMKAHMIero K jJaTe YCTaHOBJIEHHWsS CTaBKM (HO He IO3[HEE AaThl Hadania
KYIOHHOTO TIEpHOJa, Ha KOTOPHIA CTaBKa yCTaHOBJICHA, MM OoJiee paHHEro KyMOHHOTO MEpHOAa, JI0 Hayalla KOTOPOTo

CTaBKa YCTaHOBIICHA).

2.2.4. TlporHo3Hble 3Ha4eHUs HHQISINT

29 Hanpumep, MAX (MH(bIsAIMS; KII0YEBas CTABKa)
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st nporHo3ubix 3HaueHni nHusiuu (ITIPOT'HO3 UTILL) ncrions3yroTes 3HaYSHHUS:

= «<BMEHEHHO» nHsimn (xanee Take — BUIILL, INF);

®5KCHEPTHBI NMPOTHO3 O OYAYIIMX 3HAYCHUSIX MHOIALUK - B CIy4ae OTCYTCTBHMS 3HAUCHHS «BMEHEHHOI»

UHQISIIMY JUIT COOTBETCTBYIOLIMX IIEPUOAOB. B KauecTBe NAaHHBIX O MPOTHO3HBIX 3HAYCHUSX IEPEMEHHBIX

[IapaMeTPOB HCIIONB3YIOTCSI TPOTHO3BI CONMATbHO-3KOHOMUYECKOTO Pa3BUTHS MUHHCTEPCTBA SKOHOMHUYECKOTO

pasButus Poccuiickoit ®enepanuu.

Jlnis Bcex mepuoioB, AaTa Hayasla KOTOpbIX He npeBbimaet 2028 rof (roa noramenus Boimycka O®3 52002RMES),
B KadecTBE MPOTHO3a MHMISAINK WCIIONB3YyeTcs 3HAYCHHE «BMEHEHHOI» mHGmanuu aius Beimycka OD3 52002RMFS,
paccuntanHoe 1o ¢dopmyre (5) kak pazHuma mexay CraBkoit KBJ] B Touke, COOTBETCTBYIOIIEH CPOKY O TOTAIICHHUS

Beinycka O®3 52002RMFS, u cpenHeB3BelICHHON JOXOJHOCTHIO K MOTAIIEHUIO 3TOT0 e BBITYCKa!
INF<z028 = KB/ls2002 — YTMs2002, (5)
Jns Bcex mepuwojioB, HauMHaOMuXcsd B mpomexyTke ¢ 2029r. mo 2030r. (Bkitouasi), B KadecTBe IMPOTHO3a

UHQIILMAN MCHOJIB3YeTCsl 3HAYCHHE, pacCuuTaHHoe 1Mo Qopmyine (6), HCXOAi W3 3HAYCHUI «BMEHEHHOW» HMH(IALMM
BbimyckoB O3 52002RMFS u 52003RMFS:

t52003~t52002 | (1 4+ INF<p030/100)¢52003
(1 + INF.3055/100)t52002

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

I'ne:

INF<030 = KB/l52003 — YTMs3003, @)

INF_ 50,8 - 3HAYCHHE «BMEHEHHOI» mHGsmuu it Beimycka O®3 52002RMFS,
paccuutanHoe 1o Gopmysie (5) ¢ TOYHOCTHIO JI0 2 3HAKOB MMOCJIC 3aIsTOMH
— pesynbrar pacuera 1mo ¢(opmyse (5) COOTBETCTBYET 3HAUEHHIO B
MPOLICHTAX;

INF. 5030 - 3HaYeHUE «BMeHEHHOI» MH(ssnuu i Beimycka O®3 52003RMFS,
paccunTanHoe 1o ¢popmyie (7) ¢ TOYHOCTHIO 10 2 3HAKOB MOCIIE 3arsiTON
— pesynbrar pacuera 1mo ¢(opmyse (7) COOTBETCTBYET 3HAUEHHIO B
MPOIICHTAX;

t52002+ t52003 - 3HaYEHHE CPEJHEB3BEIICHHOTO CPOKa /0 IorameHus BoiryckoB OdD3
52002RMFS, 52003RMFS, paccuntaHHO€ B rojiax ¢ TOYHOCTBIO 10 4-X
("eTsIpex) 3HAKOB IMOCJIE 3aIITOH;

KB/l52002, KB52003 - 3”Hauenue CraBku KBJI B  TOuke, cooTBeTCTBYIOLIEH

CpEeIHEB3BEIICHHOMY CPOKY 110 TiorainieHus BeiryckoB O®3 52002RMFS,

52003RMFS;

YTMs5002, YTMs55003 - CpeIHEB3BELICHHas JOXOAHOCTh K TOraiieHuto BblTyckoB O®3
52002RMFS, 52003RMFS Ha naty oreHkH, myoaukyemass MocKoBCKOH
Omprxert.

30 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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Jnst Bcex NepHosoB, HauMHAOMMXCs B mpomexyTtke ¢ 2031r. mo 2032r. (Bkiowas), B KadecTBe IPOTHO3a
MHQISAIMN UCTIONB3YETCs 3HaueHWe, paccunTaHHoe 1o dopmyne (8), UCXoas W3 3HAUYCHUH «BMEHEHHOW» HHOIAINN
BbiyckoB O3 52003RMFS u 52004RMFS:

t52004~t52003 (1 + INF52032/100)552004
INF3031-2032 = OKPYTJI (1 + INFy939/100)t52005 ,4 %100, (8)
I'ne:
INF<3032 = KBAs52004 = YTMs2004, €))
INF<5030 - 3HAYCHHE «BMEHEHHOI» mHGmsmuu it Beimycka O®3 52003RMEFS,

paccunTanHoe 1o ¢popmyie (7) ¢ TOYHOCTBIO 10 2 3HAKOB MOCIIE 3arsiTON
— pesymeTar pacdera 1o ¢opmyne (7) COOTBETCTBYET 3HAUCHUIO B
MPOLICHTAX;

INF 503> - 3HayeHUe «BMeHeHHOI» MH(suuu g Beimycka OD3 52004RMFS,
paccunTaHHoe 110 popmyiie (9) ¢ TOYHOCTHIO A0 2 3HAKOB MOCIIE 3aATON
— pesynbTar pacyera 1o ¢opmyine (9) COOTBETCTBYEeT 3HAYCHHUIO B
MPOLIEHTAX;

t52003, £52004 - 3HaYCHHE CPEIHEB3BEIICHHOTO CPOKa /0 IorameHus BoITyckoB OdD3
52003RMFS, 52004RMFS, paccuntanHOe B rojiax ¢ TOYHOCTBIO 10 4-X
("eThIpex) 3HAKOB IOCIIE 3aIATOH;

KB/s52003, KBs52004 - 3”Hauenue CraBkm KBJI B  TOuke, COOTBETCTBYIOLIEH

CpeHEB3BEIICHHOMY CPOKY 110 ToraiieHus BeimyckoB OD3 52003RMFS,

52004RMFS;

YTMs5,003, YTMs5004 - CpEeIOHEB3BELICHHAsl JOXOAHOCTh K IOraiieHuro BblTyckoB O3
52003RMFS, 52004RMFS Ha naty oreHkH, myoaukyemas MocKkoBCKoH
Ompokeit.

Jis Bcex TMepuooB, HaYMHAIOMMXCS B mpoMexyTke ¢ 2033r. mo 2033r. (Bimodas), B Ka4eCTBE IMPOTHO3a
MHQISIIMY MCTIONIB3yeTCsl 3HauYeHHe, paccuuTanHoe 1o Qopmyne (10), ucxons U3 3HAUYECHUH «BMEHEHHOM» HMHQISIMN
BbIryckoB O3 52004RMFS u 52005SRMFS:

oK t52005-t52004 | (1 + INF<p035/100)ts52005 A 100 10
INF,y35_ = OKPYTJI - =11, )
2033-2033 (1 + INF=yg3,/100) 52004 * (10)
rue:
INFgz033 = KB/ls2005 — YTMs2005, (11)
INF_ 503, - 3HaYeHUE «BMEHEHHOI» MH(sumu g Beimycka OD3 52004RMFS,
paccuntanHoe 1Mo Gopmyie (9) ¢ TOYHOCTHIO 10 2 3HAKOB IMOCIIE 3aIATON
— pesynbrar pacuera 1o Gopmyse (9) COOTBETCTBYEeT 3HAUEHHIO B
MPOLICHTAX;
INF5433 - 3Ha4YeHUE «BMEHEHHOW» MH(ssuuu i Beimycka O®3 52005RMFS,

paccunTanHoe 1o ¢popmyie (11) c TOUHOCTBIO 10 2 3HAKOB HOCIIE 3aMATON
— pesynbrar pacuera mo ¢opmyne (11) coOOTBETCTBYyeT 3HAYCHHIO B
MPOIICHTAX;
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ts2004 52005 - 3HAQYCHUE CPEIHEB3BEIICHHOTO CPOKa JIO MoramieHus BeimyckoB OD3
52004RMFS, 52005SRMFS, paccuntanHoe B rojax ¢ TOYHOCTBIO 10 4-X
("eThIpex) 3HAKOB MOCIIEC 3arsTOH;

KB/s52004, KBAs52005 - 3xHauenue CraBkm KBJI B  Touke, COOTBETCTBYIOLICH
CpeHEB3BEIICHHOMY CPOKY 110 noraiieHus BoimyckoB OD3 52004RMFS,
52005RMFS;

YTMs004, YTMs5005- CpeIHEB3BEIIEHHAS JOXOAHOCTh K moramennto BeiryckoB O®3 52004RMFS, 52005RMFS

Ha JIaTy OLCHKH, MyOnKyeMast MOCKOBCKOM OUpIKeil.

Ipumeuanue:

IIpu BemonHenun pacdera INFyg,9_5030, INFy031-2032 3HaueHus mnokxaszateneil INF,g33 5933, INFoyg2s,
INF<y030: INF<y032, INFoyg33, KOTOpEIE B pe3ymbraTe mX pacdera mo dopmynam (5), (7), (9), (11) sBmsrorcs
3HA4YEHUSAMH B IPOLICHTAaX, EPEBOASATCS B 3HAYCHUS B JOJISIX SAMHULBI (IIyTeM JeJIeHUs Kaxa0ro u3 Hux Ha 100 -
4TO SBHO OTpakeHO B (hopmynax (6), (8), (10)). Pesymprar pacuera mo dopmynaam (6), (8), (10) coorBeTcTBYET

3HAYCHUIO B IIPOUCHTAX, OKPYTJIICHHOMY 10 2 3HAKOB IIOCJIC 3aIISTOMH.

Jns Bcex mepwonoB, HaumHatomuxcs ¢ 2034 1., B KayecTBe MPOTHO3a MH(ISAIMHA UCIIONB3YeTCS AKCIEPTHBII
MPOTHO3 HHQIISLHH.

Ecnu cpok morameHus J0JTOBOTO MHCTpyMEHTa He npeBblmaeT 2034 r. M OTCYTCTBYIOT MHBIE NPOTHO3HBIE
3HA4YEHHS [IEPEMEHHBIX ITapaMeTPOB, TO BIMAHUE SKCIIEPTHOTO MPOTHO3a MH(ILIINY HA pe3yIbTaT pacdyeTa CIpaBeInBON
CTOMMOCTH MPU3HAETCS HE3HAYUTEIIbHBIM, pacyeTHasl IIeHa IeHHOH OymMaru MokeT ObITh KiIacCCU(HULIUPOBaHa B YPOBEHb 2.
B ocranpHbIX ciyuasx (IIOMMMO HMHQIISIMU HCIOJB3YIOTCS HMHBIE HEHAOJIONAacMble JaHHBIE MM CPOK IOTAIlCHUS
npessimaer 2034 r.) BIMSHHE 3KCIEPTHOTO MPOTHO3a MHQISINMN NPU3HACTCA 3HAYNTEIBHBIM, PACUETHAs IICHAa IIEHHOH

OyMmaru KracCU(pUIHUPYETCsS B YPOBEHB 3.

2.2.5. TIporHo3Hble 3HaYEHHS NPOYHX [IEPEMEHHbBIX IIAPAMETPOB
IIporuo3nbie 3HAaYeHUS KKOPOTKHX» CTABOK J€HEKHOTO PHIHKA (IS MJIABAIOIIMX MPOLEHTHBIX CTABOK HA
CPOK NMpegocTaBJIeHHUs ICHEeKHBIX cpeIcTB A0 1 Mecsa BKJIIOYUTEIbHO).
K «XOpOoTKHM» CTaBKaM JIEHEKHOTO PBIHKA OTHOCSTCS CIIeIyIOIIHe IIIaBaIOIIe IPOIEHTHBIE CTaBKHU, €CIH OHU
MPeyCMOTPEHBI YCIOBUSIMHU BBIIICKa OLIEHMBAEMOTO HHCTPYMEHTA!
e craBka RUONIA
e craska ROISfix co cpokamu 1 Henens, 2 vemenu, 1 mMecsiy
e craska PEIIO, mo onepanusm [lentpansaoro 6anka Poccuiickoii depepaiuy Ha CPOK 10 OJHOTO MecsIa
(BKITIOUHUTEITLHO)
e Kiouenas craBka LlenTpansHoro 6anka Poccuiickoit @enepariu
e craBka KB/ Ha cpok 710 0THOTO MecsIa (BKIFOYUTENBHO).
Ecnu B kadecTBe NepeMEHHOr0 IapaMeTpa NpeayCMOTpPEHa IIaBaroliasl MPOLEHTHasl CTaBKa CPOKoM JIo 1 mecsna,
TO IIPOTHO3HOE 3HaueHue Takoro napamerpa (Rater) paccunrsiBaercs o dopmyne (12) kak pazuuna mexxay Craskoit KB/
B TOYKE, COOTBETCTBYIOIIEH CpEIHEB3BEIICHHOMY CPOKY O TOTAIICHHS OIEHWBAEMOT0 HHCTPYMEHTAa, M BEITHMYHUHON

«CpezLHeﬁ HpoueHTHOI?'I MapKu HaJl CTOUMOCTBIO q)OH,HHpOBaHI/ISI»:
Ratef = (KBAAO norameHuss CpMCoF), (12)
cpMcor = OKPYTJI(CP3HAYU (Mg, p), 4), (13)
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(P —1000)

Meor = Flamen =500 x ¢ -

(14)

I'ne:

KB/ 16 noramerns - 3HaueHue CraBku KBJl B Touke, COOTBETCTBYIOIIEH CPEIHEB3BEIICHHOMY
CPOKY JI0 IIOTAIlIeHHs OLIEHUBAEMOT'0 MHCTPYMEHTA;

cpMcor - 3HaYEHHUE «CpeHeH MPOLEHTHON Map>KH HaJl CTOMMOCTBIO (DOHANPOBAHUSY,
paccuntanHoe 1o ¢opmyre (13) Ha maTy OIeHKH MHCTPYMEHTa Kak cperHee
apuMeTHyecKkoe 3HAauYeHMH TOKa3aTeds «IPOLECHTHOM MapKu Haj
CTOMMOCTBIO (POHAMPOBAHISY, pACCUUTAHHBIX 1O dopmye (14), mo kop3mHe
BorryckoB OD3-T1K;

Mcor - 3HAUCHHWE «IPOLEHTHOH MapXW HajJ CTOMMOCTbIO (DOHAMPOBAHUSMY,
paccunranHoe o gopmye (14) mrg ermycka OD3-T1K, BXoasmiero B KOp3UHY
BbIyckoB OD3-TIK;

FIX ynon 3Ha4YeHHe (PUKCHPOBAHHOM "acTH KymoHa ais Beimrycka O®3-TIK (Hampumep,
qua Beimycka 29010RMFS kymon ycranasnuBaercsa B BenuunHe RUONIA +
1.60% w Bemmumna FI1X, ., TpuHEMaeTCs paBHoi 1.60%);

P - 1ieHa (0e3 ydyeTa KynmoHHOTo 10X0/a) KoHKpeTHoro Beimycka OD3-11K Ha gaty
pacdera B pyOsx;

t - CpeIHEeB3BEIICHHBIN CPOK JI0 MorameHus KoHKpeTHoro Beimycka OP3-T1K.

Ipumeuanue:
Ha nmaty yTtBepxnaeHus HacTosmei penakunu Metonauku kop3uHa BeimyckoB Od3-IIK (nmepedens BoimyckoB OD3-
[IK, BrimrouaeMbIX B pacder CpM ,r) BkitodaeT cienytonrie Beimyckn: 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS; 29025RMFS; 29026RMFS; 29027RMFS.

ITepeuens BoimyckoB OD3-T1K, BrintouaeMbIX B pacyeT cpM ., HepecMaTpuBaeTcs Y npasisoneid komnanuei J1.Y.
I[N ® npu pa3MerieHnd HOBBIX BhlTyckoB OD3-T1K.

Hoseiil nepedens BeimyckoB O®3-TIK, Bkmoyaemblx B pacuer CpMg,p, W JaTa Hayana €ro HpHUMEHEHUs
ycTaHaBnMBaroTCs Ynpasisonieit kommnanueit J[.Y. IIN® no cornacoBanuio co Crenuaan3upoBaHHBIM JICO3UTapUEM U
He TpeOYIOT ONepaTHBHOTO BHECEHHS COOTBETCTBYIONIMX HM3MEHEHHH B HacToAllyro MeToanky (yTBEp)KICHHS HOBOH
penakunu MeTonKH).

Beimyck O®3-T1K, uckmirouaercs u3 pacuera cpMcop PU HACTYIUICHWU Hanboliee paHHE! U3 JaT:

® TaThl OTAIICHHS BBITYCKa,;
"aThl Hayaja KyIOHHOTO MEPHOJa, C KOTOPOrO YCTAHOBJIEHBI PAHEE HEONPEIEICHHBIE CTaBKM KyIIOHA Ha BECh

oxugaemMbiid cpok oopamenns OD3-TTK.

Lena P Beirycka O®3-I1K omnpenensercs 1o 1aHHBIM MOCKOBCKOW OMpPIKH, €CJIN OHa SIBJISIETCS] aKTHBHBIM PHIHKOM
B oTHomeHNH KoHKpeTHOW O®P3-IIK, B mopsake, ycranoieHHOM IIpaBmimamu ompenenenuss CHA g onpeneneHus
CIpaBeAJIUBON IIEHbI ypOBHS 1.
Ecnm Ha naty pacuera niena P konkperHoro Boimycka O®3-I1K He onpeznernena (B T.4. IO IpUYMHE TOTO, 4TO MOCKOBCKast

Ouprka He SIBIIETCS B IaTy pacueTa akTHBHBIM PBHIHKOM JUIA BBIITyCKa), To Tako# Beimyck O®D3-I1K He BKIrOUaeTcs B pacyer

Cpj"/ICoF-
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Ilpumeuanue:

Tokazarenb M¢,p OTpakacT IPEMHIO CBBIIIE CTOUMOCTH (GoHAMpOBaHHUs (110 cTaBKe AeHexHOro peiHka - RUONIA),
KOTOPYIO MHBECTOPHI 3aKiaajsiBatoT npu mokynke OD3. Takum 00pa3oM, PHIHOYHBIE OKHIAHUS IO CTOMMOCTH
tdormupoBanus (mo mporHo3HoMmy 3HadeHHIO cTaBKH RUONIA) BO3MOXHO OIpeneNnTh KaK pPasHHUIy MEXIy
3naueHneM KBJ[ B Touke, cOOTBETCTBYyIOIIEH CpeIHEB3BEIICHHOMY CpOKy A0 mnorameHus nanHod O®3 u
nokasareneM Mc,r.

Hanpumep, npu craBke 5-netneit OP3 B pazmepe 8.57% u 3HaueHust M, B pazmepe 0.52% pBIHOUHBIC OKUIAHHS

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

IIporHo3Hble 3HAYEHHUS CTABOK JEHEKHOTO PHIHKA «CpeaHe» CPOYHOCTH (VIS TLUIABAKOIINX MPOIMEHTHBIX
CTAaBOK HA CPOK MPEIOCTABJICHHS JeHE)KHBIX CPEICTB OT 1 Mecsina 10 2 JieT BKIKYATEIHHO)

K craBkam JEHEKHOTO PhIHKA «CPEAHEH» CPOUYHOCTU OTHOCSITCS CIEAYIONIUE TUIABAIOUINE MTPOIICHTHBIE CTABKH,
€CITH OHU MPEYCMOTPEHBI YCIOBHUSIMH BBIITYCKA OL[CHUBAEMOI0 HHCTPYMEHTA:

scraBka ROISfix co cpokamu 2 mecsna, 3 mecsia, 6 MECsIICB;

scraBka Kb/] Ha cpok ot 1 Mecsia 10 2 neT (BKIOYUTEIHHO).

Ecnu B kauecTBe MEPEeMEHHOTO MapaMeTpa MpeyCMOTPEHa IJIaBakoIas MPOICHTHAS CTaBKa CPOKOM OT 1 mecsia
JI0 2 JIeT, TO MPOTHO3HOE 3HaUeHHEe Takoro napamerpa (Rater) paccuntsiBacTes mo Gopmyse (15) kak mpOrHO3HOE 3HAUCHUE
«KOPOTKOI» CTaBKH JICHE)KHOTO PbIHKA HA AHAIU3UPYEMOM IIEPHUOJIE, YBEIMUYCHHOE HA PA3HHILy MEKAy Oe3pUCKOBOMN

JAOXOAHOCTBIO «CPEAHEIO» CPOKA U ((KOpOTKOﬁ)) 663pPICKOBOI>i JOXOOTHOCTBIO:

Ratef = (KBAAO noraiieHuss CpMCoF) + (KBACPO‘{HOCTI) CTaBKU KBﬂl ZLeHb)' (15)
I'ne:

KB cpounocrs crasxu - 3HayeHre CrtaBku KBJl B TOuke, COOTBETCTBYIOLIEN CPOYHOCTH CTAaBKH AECHEKHOTO
pBIHKA (HampHMep, €CIIM 3HA4YeHHE CTaBKM KYyINOHA OMpeleNseTcs KaK 3HaucHHE
OECKyMOHHOM TOXOTHOCTH TocOymar Ha cpok 24 mecsia, To KB/ s 2-x jer);

KB penn - 3Hauenne CraBku KB/ B Touke, cooTBeTCcTBY!IOMIEH CpoKy B 0.0027 roza.

Ipumeuanue:
Ipu onpenenenvn sHavenust KB/ ,ouuocrs crapcu TOYKA, COOTBETCTBYIONIAS CPOYHOCTH MEPEMEHHOIO MApameTpa

TIaBAIONIECH MPOLIEHTHOM CTaBKHU, ONIPEACISETCS B MOPSAKE, YCTAHOBIEHHOM B 11.1.2. HacTosmedn MeToauku.

IIpornosHble 3HaYeHNs «IMHHBIX» CTABOK PbIHKA KanmuTaaa (MJIf INIABAIOIIMX NPOLEHTHBIX CTABOK HA
CPOK NPpeJoCTaBJIeHUSs AeHeKHBIX CPeCTB CBbILIE 2 JIeT).

K «UIMHHBIM)» CTaBKaM pBIHKA KalHWTana OTHOCSATCS CIEAYIOIIHE IJIaBarollie MPOICHTHBIC CTaBKH, €CIIH OHH
HIPEIyCMOTPEHBI YCIOBUSAMU BBITYCKa OLIEHMBAEMOI0 HHCTPYMEHTA':

e craska Kb/ Ha cpok cBbllIIe 2 JIET;
®  JIOXOJHOCTH K IOTameHuIo Beimycka Od3.

Ecnu B xauecTBe IEPEeMEHHOT0 ITapaMeTpa UCTIONIB3YeT s TUIaBaloIIas MPOIEHTHAs CTaBKa CPOKOM OT 2-X JIET, TO
NpPOTHO3HOE 3HaueHWe Takoro mnapamerpa (Rater) npunumaercs paBHbiM 3HadeHuto CraBku KB/l B Touke,
COOTBETCTBYIONIEH CPOYHOCTH TaKOH IUIABAIOMIEH TNPOIEHTHOW CTaBKM (HAmpHMep, ecli 3HaueHHe CTaBKH KyIOHA
OTIpEJIeNIICTCSl KaK 3HAYeHHE OECKYNMOHHOW JOXOMHOCTH rocOymar Ha cpok 5 net, To CtaBka KB]l paccumrthiBaeTcs st

cpoka B 5 ner).

Ipumeuanue:
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Ecnu B kauecTBe NEpeMEHHOT0 MapaMeTpa UCIOb3YeTC s IIaBaoIas MPOLIEHTHAS CTaBKa 3aMMCTBOBAHUS HA PHIHKE
KanuTajia («IJIMHHAS CTaBKa), TO PHIHOYHBIN PUCK M3MEHEHHUS IPOIEHTHOMN CTaBKH IT0 HHCTPYMEHTY OTCYTCTBYET
(IpUCYTCTBYET TOJILKO PUCK U3MEHEHUS] KPEAUTHOTO CIIPENa) U BO3MOXKHO MPUMEHEHUE TOCTPOSHUS MIPOTHO3HBIX

JACHCKHBIX IMOTOKOB U UX JUCKOHTUPOBAHUA UCXOJA U3 TCKYIIUX NPOLUCHTHBIX CTABOK 10 MHCTPYMCHTaM.

IIporHo3Hbie 3HaYeHHs IPOYMX NepeMeHHbIX MapaMeTPoB (IOMHMO CTABOK J€HEe:KHOI'0 PbIHKA).

[Ipu oTcyTCTBUM HAONIIOAAEMBIX JaHHBIX O MPOTHO3HBIX 3HAYEHHUSX NEPEMEHHBIX MapamMeTpoB (HampHMep, pocT
BBII) umcmonms3yercss SKCHEPTHBIN MPOTHO3 0 OYyAyIIMX 3HAUYEHHUSIX IEPEMEHHOTo MapaMeTpa. B kadecTBe MaHHBIX O
MPOTHO3HBIX 3HAYEHHUAX IIEPEMEHHBIX IIAPaMETPOB HCIIOIB3YIOTCS IPOTHO3BI COIMATbHO-IKOHOMHYECKOTO DPa3BUTHS

MuUHHUCTEPCTBa SKOHOMHYECKOTO pa3BuTHs Poccuiickoii Denepaunn’.

2.3. OnpenesieHue CTAaBKU JHCKOHTHPOBAHUS
CraBKa JUCKOHTUPOBAHUA OYAYIINX AEHEKHBIX TOTOKOB OIPEIEIIACTCS AT IOATOBOH LICHHOH OyMaru Ha KasKIayro
JlaTy pacueTa CIpaBeaINBOIl CTOUMOCTH.
CraBka auckoHTHpoBaHUA NpuHuMaeTcs paBHoi CtaBke KB/I B Touke, COOTBETCTBYIOIEH CPENHEB3BEIEHHOMY
CPOKY 10 TorammeHus / opepTsl HeHHOH OyMary, yBeJIn4eHHOI Ha COOTBETCTBYIONIEE 3HAUCHIE KPEIUTHOTO CIIpesa:
O  OSKCIEepTHOE 3HaueHHE KPeIUTHOTO CIIpe/a;
O MeIMaHHOE 3HAaueHHe W3 Juana3oHa KPEJUTHBIX CIPENOB, ONpPEAETICHHOE A PEHTUHIOBOM TIpyMIIBI
JIONTOBOW LIEHHOW Oymaru B COOTBETCTBHU C I1.3. HacTosmied MeTOOUKH — €ClM He 3a/laHO IKCIIEPTHOE
3HAa4YeHHE KPEAWTHOTO crpena (3a MCKIIOYCHHWEM JOJITOBBIX HHCTPYMEHTOB, OTHECEHHBIX K IV
PEUTHHTOBOH TpyIIe, MEMaHHOE 3HAYEHHE KPEIUTHOTO CIpea sl KOTOPBIX OIPEAEIIeTcs B 0COO0M
TIOPSIZIKE);
O U TOCYapCTBEHHBIX IIEHHBIX OyMar (ToJbKO 171 (pefiepanbHBIX NEHHBIX Oymar) MeAnaHHOE 3HaYCHUE

KPEeIUTHOTO cIipesia MpHHUMAaeTcsa paBHBIM (.

Ipumeuanue:

Ecnu 3HaueHne KpeIuTHOTO CIIpe/ia yCTaHABIMBACTCS UCXOS M3 HAOJ01aeMbIX JTaHHBIX (B TOM YHCJIEe HA OCHOBE
KPEIUTHOTO CIpea M0 aHAJOTMYHBIM BBIITyCKaM JTaHHOTO AIMHUTEHTA, MEANAHHOTO 3HAYEHUS CIpeaa PeHTHHTOBOH
TPYIBI, CKOPPEKTHPOBAHHOTO Ha MPEMHIO/IMCKOHT 32 OCOOBIe YCIIOBHMS Ha OCHOBE HAOJIIOAAEMBIX JIaHHBIX),
pacdeTHas IleHa LICHHONH OyMaru Mo>keT OBITh KilacCHU(UIIMPOBaHa B YPOBEHb 2. B ocTalbHBIX Cilydasix pacueTHas

IleHa IIeHHOH Oymaru KiacCupUuIMpyeTcst B YpOBEHb 3.

3. PEI'JTAMEHT PACUYETA KPEJIUTHOI'O CIIPEJA JJIS JOJITOBBIX THCTPYMEHTOB

B cOOTBETCTBUH € HACTOSIIIIUM PETIIAMEHTOM KPEAUTHBIN CIIpeNl PaCCUUTHIBACTCS IS

"  JOJITOBOH LIEHHOW OymMaru, HOMHHUPOBAHHOH B pyOJIsiX (3a UCKIIIOUEHHEM IOCYAapCTBEHHBIX IIEHHBIX Oymar
PD).

Jnst menel pacdeTa KPEIUTHOTO CIpela OCYIIECTBISIETCS CIEAYHoIas MOCIIEA0BATENIbHOCTE NEWCTBUH B

OTHOIIIEHHUH JIOJITOBOH IIeHHOH Oymaru:

* B 3aBHCHUMOCTH OT HJIMYHUS WM OTCYTCTBHS KPEJMTHOTO peiiTWHTa y BbIMycka®? (a B €ro OTCYTCTBUH Y
SMHUTEHTA WJIN HOPYIHUTEIS MITH 3aeMIINKA 10 BRITYCKY (IprMeHuTeNnbHO K SPV)) nonrosoii iennoii Oymarm,
ompenensercss TNPHHAIC)KHOCTh IIEHHOM Oymarn K OJHONH W3 dYeThlpeX PpeHTHHIOBBIX TPYII,

MNpeAyCMOTPCHHBIX HACTOSAIINM Pel"J’IaMCHTOM;

31 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
%2 Ycnionb3yeTest KpEAUTHBIN PEHTHHT MO IKaJle PEHTHHIOBOTO areHTCTBA, COOTBETCTBYIOMIEH BATKOTE OCHOBHOTO JIONTa

103



"  MHHHMaJbHOE, MAaKCUMaJbHOE U MEIMaHHOE 3HAYCHUS KPEAUTHBIX CIIPEIOB [UIsl JOJITOBOM LIEHHOH Oymarn
NPUHUMAIOTCS PABHBIMH COOTBETCTBYIOIIUM 3HAYEHHWAM KPEIWUTHBIX CHPEIOB, PACCUMTAHHBIM JUIA
PEUTHHTOBOM IPYIIIBI, K KOTOPOH OTHECEHA IIeHHas Oymara (3a MCKIIFOUeHHEM IIeHHBIX Oymar, OTHECEHHBIX
k IV peiiTuHroBod Tpynme, Uil KOTOPBIX KPEIUTHBIA CIpe] Omnpejaensercs B 0co0OM MOpsIKe,
IpeTyCMOTPEHHOM HacTosmuM PermamenTom).

st cyOOpIMHNPOBAHHBIX JOJITOBBIX HHCTPYMEHTOB (OOIMralyii KpeANTHBIX OPraHU3alni B CIydae OTCYTCTBHS
pEeWTHHIa BBITYCKAa WJIM JICTIO3UTOB) YCTAHABIMBACTCS JIOMOJIHUTEIbHAS MTPEMUsI 32 CyOOpANHUPOBAHHOCTD, Ha KOTOPYIO
YBEJIMYHMBAIOTCS PACYETHBIE BETMYMHBI MUHUMAJIBHOTO, MAaKCUMAJIbHOTO U MEIWAHHOTO 3HAYEHHUI KPEAUTHBIX CIPENOB B
CITy4asx, IPelyCMOTPEHHBIX IMyHKTaMH HacTosmuM llpunoxenueM. IIpemust 3a cyOOpAMHIPOBAHHOCTH OTPEEISETCS C
YYETOM JOCTYITHOM pPBIHOYHON uH(opManuu o crpenax 3a CyOOpIMHHPOBAHHOCTH CONOCTaBUMBIX BBIITYCKOB HWIIN

OMUTCHTOB.

3.1. PeiiTUHrOBBIE TPYNIIBI
Jlns neneit onpeneneHus KpeIUTHOTO CIpeaa BBOIATCS CIeTyIONUe PeUTHHTOBBIE TPYIIIIbL:
PeiiTunroBas rpynmna I — HauBpICITNIT/ MaKCHMAEHBIA YPOBEHD KPEAUTOCIIOCOOHOCTH, PMHAHCOBOI HAaIS)KHOCTH
10 CPaBHEHHMIO C JPYTUMH SMHUTEHTAMH, BBITyCKaMH IICHHBIX Oymar WiM (UHAHCOBBIMH 00s3aTenbCTBaMHU. B
YKa3aHHYI0 PEHTHHIOBYIO TpYMNITy BKIIIOYAIOTCS [OJTOBBIE MHCTPYMEHTHl ¢ pedtuHrom AAA (RU) (mo
HanmonansHOU mikajge AKPA (AO)).
JonroBele MHCTPYMEHTHI, BBIMTyIIcHHBIE MuHHCTepcTBOM (HaHCOB Poccuiickoit demepanmu, OTHOCATCA K
perTuHroBoii rpymnme 1.
PeiitunroBas rpynna Il — BbICOKHMIT ypoBeHb KpeIuTOCIOCOOHOCTH, (PUHAHCOBOM HA/EKHOCTH (OT YMEPEHHO
BBICOKOTO [JO BBICOKOTO) TIIPH 3TOM MPUCYTCTBYeT HEKOTOpas YyBCTBUTEIBHOCTh K BO3ACHCTBHIO
HEOIaronpuATHBIX HEpeMEH B KOMMEPUYECKHX, (DMHAHCOBBIX M OSKOHOMHUYECKHX YCJIOBHAX. B ykazaHHYyIO
PEHTHHTOBYIO TPYIY BKJIIOYAIOTCS JOJTOBBIE MHCTPYMEHTH ¢ pedTuHroM ot A-(RU) mo AA+(RU) (mo
HanmonanpHOU mikajge AKPA (AO)).
PeiitunroBas rpynna |1l — cpegnauit ypoBeHb KpeauTocmocoOHOCTH, GUHAHCOBOW HalIE)KHOCTH (OT YMEPEHHO
HHU3KOTO JI0 CPEAHET0), IPH 3TOM IIPUCYTCTBYET BBICOKASI YyBCTBUTEIBHOCTD K BO3/ICHCTBUIO HEOJIArONPUATHBIX
nepeMeH B KOMMeEpPYECKHX, (DMHAHCOBBIX M SKOHOMHYECKHX YCJIOBHSAX. B yKa3zaHHYH PEHTHHIOBYIO TpYIITy
BKITIOYAFOTCS JOITOBBIE HHCTPYMEHTHI ¢ perituarom oT BB+(RU) no BBB+(RU) (1o HanmonanpHo# mkane AKPA
(AO)).
PeiiTunrosas rpynna IV. B yka3aHHy10 peHTHHTOBYIO TPYIIY BKIIFOUAIOTCS OJTOBBIE HHCTPYMEHTHI:
=  (0e3 pedTHHIa, NPUCBOCHHOIO PEHTHHIOBBIMM areHTCTBaMH, YKa3aHHBIMH B Tabmuue 1, unn
= ¢ petituaroM Hmke BB (RU)+ (mo nammonanpHoi mkane AKPA (AQO)), mpHCBOESHHBIM PEHTHHTOBBHIM
areHTCTBOM, yKa3aHHbIM B Tabmwie 1.
PelfTHHrOBBIE TPYMITEI MOTYT OBITH IEPECMOTPEHBI IIPH BBIITOJIHEHUH OJJHOTO U3 CIEIYIONINX YCIOBHUIL:
e  BHECEHHE M3MEHEHHIl B METO/IMKY pacyera U cOCTaB MH/EKCOB MOCKOBCKOH OMpiKH;
e MpoyMe U3MEHEHUs Ha PBIHKE, NPU3HAHHBIE CYILECTBEHHBIMU IS LENel ONpeneneHuss peiTUHIOBBIX

TpyII.
IIpoBepka yciioBuil 11 IEPECMOTPA PEUTUHTOBBIX I'PYIII POBOJUTCS €KEKBAPTaAJIbHO.

3.2. Tlopsiaok onpenesieHUsi MPHHAAIEKHOCTH A0JTOBOT0 HHCTPYMEHTA K PeHTHHIOBOM rpymnmne
Omnpeznenenne MPUHAAISKHOCTH JOJITOBOTO HHCTPYMEHTa K PEHTHHIOBOM TPYIINE BBHIIIOJIHICTCS HA OCHOBAHUH

JTAaHHBIX BEIYIIUX PEUTHHTOBBIX areéHTCTB B COOTBETCTBHH ¢ Ta0mwmueit 1.

Tab6auua 1. ConocrasiieHne WKaJ PedTHHIOBBIX aT€HTCTB
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Hanunonanbnas mkana aas Poceuniickoii ®@enepanuu .
Peiitunrosas
AO "IJxkcnept
AKPA (AO) PA" 00O "HKP" 00O "HPA" rpynna
Peiitunrosas
AAA (RU) ruAAA AAA U AAA|ru|
rpynna |
AA+(RU), AA(RU), rUAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AAjrul, .
PeiiTunrosas
AA-(RU), A+(RU), rUAA-, ruA+, AA-.1ru, A+.ru, AA-|ru|, A+|rul,
rpynna ||
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alrul|, A-|ry|
BBB+(RU), ruBBB+, BBB+.ru, BBB+rul, .
Peiirunrosas
BBB (RU), ruBBB, BBB.ru, BBB|ru|,
rpynna |11
BBB-(RU), BB+(RU) | ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ru|
PeiiTunroBas
Bonee HU3KMIA peHTHHT / PEUTHHT OTCYTCTBYET
rpynmna |1V

IIpy HanuuuM y MONrOBONW IEHHOW OyMaru, ee SMUTEHTa WIHM MOPYYMTENsd, WIM 3aeMIIUKa IO BBITYCKY
(npumennTenbHO K SPV) HECKONBKHUX PEHTHHIOB, BBHIOMpAETCS HAHOONBIIMH W3 MMEIOIIUXCS aKTYalbHBIX KPEIUTHBIX
PEUTUHTOB, C YIETOM CHELYIOLIETO:
"  [pU HAIWYAK PEHTHHra BBIMYCKAa HCIIONB3YETCSI HAaHOOJNBUIMH M3 aKTyaJbHBIX KPEAWTHBIX PEHTHHIOB
BBIITYCKa, IPUCBOCHHBIX Pa3IUYHBIMU PEUTHHTOBBIMH ar€HTCTBAMU;

" B OTCYTCTBHH PEHWTHHIA BBIITyCKa, IPHCBOCHHOTO XOTS OBl OJTHMM PEHTHHIOBBIM areéHTCTBOM, IIPH HAJIMIUH
peHTHHTa SMHUTEHTa IEHHOW OyMarm HCIONIb3yeTcs HanOOJBINNHM M3 aKTyaJbHBIX KPEIUTHBIX PEHTHHIOB
SMHUTEHTA, IPUCBOCHHBIX PA3INYHBIMU PEHTHHTOBBIMH ar€HTCTBAMU;

* B OTCYTCTBHUHU PEHTHMHIA BBIIYCKa M AMHUTEHTA, IPUCBOEHHOI'O XOTsS OBl OJJHUM PEHTHHIOBBIM areHTCTBOM,
NpY HAIMYUN PEHTHHTA NOPYYUTENS WIN 3aeMIHKa 10 BBITYCKY (MpuMeHNTENbHO K SPV) nenHoi Oymarn
UCTIONb3YeTCsl HAMOOBIIHNI M3 aKTYaJIbHBIX KPEAUTHBIX PEHTHHIOB MOPYYUTEISI MITH 3a€MILUKA I10 BBIITYCKY

(mpumeHnTensHO K SPV), IpHCBOEHHBIX Pa3IMYHBIMU PEHTHHIOBBIMH ar€HTCTBAMHU.

3.3. OcobGennoctu onpeneneHusi KpeauTHBIX crpenoB s 1, I, II1 peiiTuaroBpIx rpynmn

Kpenutneiit cnpen nmst pedtuaroseix rpymm |, Il 11l paccunTeiBaeTcs Ha KaXKAylo OaTy OINpeneleHUs
CIpaBeIJINBON CTOMMOCTH JOJITOBOTO HHCTPYMEHTA.

[Ipu Bbrumcnenun kpeautHoro cmpena I, II, III peHTHHrOBBIX TrpyIIl HCMIOJNB3YETCSs MEIUAHHOE 3HAaYCHHE
KPEIUTHOTO crpesia 3a nocyeanue 20 TOpropeIx JHEH (<= IaTbl ONpeeIeHuUs CIIPaBeUINBOH CTOMMOCTH).

st pacuera MmenuaHHOro 3HaueHust kpeautHoro cupena I, 11, III peMTHHIOBBIX TPyl UCIOJIB3YIOTCS 3HAYECHMS
JIOXOJTHOCTH CJIEIYIOMNX OOJUTrainOHHBIX HHAEKCOB MOCKOBCKOM OMPIKH, pPACKPHIBAEMbIX 110 UTOTaM Ka)kKZO0TO TOPIOBOTO

JTHS Ha caiite MOCKOBCKOM OMpKH:

a. WNupexc koprmopaTuBHBIX obnuraruii (> 1 roxa, peiituar = AAA(RU))
Tuxep:RUCBTRAAANS
Ormmcanne nuaekca:https://www.moex.com/ru/index’ RUCBTRAAANS
Apxus 3Hauenuii:https://www.moex.com/ru/index'/RUCBTRAAANS/archive/

b. Wunekc kopnopatuBHbIX obnuranuii (> 1 rona, A-(RU) < peiituar < AA+(RU))
Tuxep:RUCBTRA2A
Ornucanne nuaekca:https://www.moex.com/ru/index’ RUCBTRA2A
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ApxuB 3HaueHuii:https://www.moex.com/ru/index'RUCBTRA2A/archive/

c. Wunekc kopnopatuBHeIX obmuranuii (> 0,5 rona, BB+(RU) < pelitunar < BBB+(RU))
Tuxep:RUCBTR2B3B
Onucanne nupexca:https://www.moex.com/ru/index’RUCBTR2B3B
Apxus 3HadeHuii:https://www.moex.com/ru/index’RUCBTR2B3B/archive/

Pacuer menmannoro kpemmtHoro cmpena st |, 11, 11l peHTHHTOBEIX TpymHm OCYIIECTBISETCS B CIEAYIOIIEM
MOPSI/IKE:

PeiiTunrosas rpymma |

PaccuntsiBaeTcst KpeUTHBIN cripen Seri 3a KakabId 3 20 mocneHUX TOProBeIx AHekH (16):

Ser1 = (Yrucerraaans — KBAruceTraaans) X 100, (16)
I'ne:
Spri - 3HAYCHHS CIIpe/ia, PACCYUTAHHBIC B 0A3HCHBIX MTyHKTAX;
YRUCBTRAAANS - noxoxHoctb uHjgekca RUCBTRAAANS, packpbitas MockoBCKo# Oupikeid;
KBlrucBTRAAANS - 3HayeHue CraBku KBJ| B TOuke, COOTBETCTBYIOIIEH AIOpaluy HHAEKCA

RUCBTRAAANS packpbIToit MOCKOBCKOI OUpKen.
PaccunThIBaeTCs MEMAHHOE 3HAYEHHE KPEIUTHOTO crpena Spiy 3a nociennue 20 TOproBuix AHEH (MequaHa us
HOJTy9IEHHOTO psina Spri).
Ipu pacuere MEIUMAHHOTO 3HAYCHHS KPEIUTHOTO CIpeia Spr MPOMEXKYTOUHbIE OKPYIJICHUs 3HAYEHUM Spri He
npomn3BoasTcs. [ToaydeHHOE MEeIHaHHOS 3HAYCHUE KPSIUTHOTO CIpesa Sp OKPYIILIETCS MO IPaBHIaM MaTeMaTHIeCKOTO

OKPYTJICHHS JI0 [IEJIOT0 3HAUCHHUS Oa3MCHBIX MYHKTOB.

PeiitTunrosas rpynmna ||

PaccunTrIBaeTCS KpemUTHBIH cripes Serii 3a Kakapii u3 20 mOCIeTHUX TOProBhIX nHEH (17):

Serir = (Yrucerraza — KBlruceTRA2A) % 100, 17)
Tne:
Serin - 3HQUEHUS CIIPEJa, pACCUNTAHHBIE B 0A3UCHBIX MyHKTAX;
YrRucBTRAZA - moxogaHocTh nHAekca RUCBTRA2A, packpsitas MOCKOBCKO# OMpikeit;
KB RrucBTRAZA - 3nayenne CrtaBku KBJ] B TOuke, COOTBETCTBYIONIEH AIOpaIllid WHAEKCA

RUCBTRAZ2A packpriToit MOCKOBCKOH OHpIKel.
PaccunThIBaeTCs MEAMAHHOE 3HAYEHUE KPEAUTHOTrO cripeaa Spry 3a nociennue 20 TOProBuix JHEH (MeauaHa us
HOJIy4EeHHOTO psina Sern).
Ipu pacuere 3HAUEHHs MEIUAHHOIO KPEIUTHOIO Crpena Spry; IMPOMEKYTOUHbIE OKPYIJICHHs 3HAYeHuil Sprii He
npou3BoaATcs. [1oy4eHHOE MEANAHHOE 3HAYEHUE KPEAUTHOTO cripeaa Spiy; OKPYIJISETCs [0 IPaBUIaM MaTeMaTUYECKOTO

OKPYTJICHUS 0 1eJIOTO 3HAYCHUS 0a3UCHBIX TTYHKTOB.

Peiitunrosas rpynna |11

PaccunThiBacTCS KPSOUTHBIHN cripe Spri 3a Kaxasiid 3 20 mociae Hux Toproeoix auei (18):

Sermt = (YruceTrze3s — KBruceTr2B38) X 100, (18)
I'ne:

Sperim - 3HAUEHHUS CIIPEeJa, pACCUNTAHHBIC B 0A3UCHBIX MyHKTAX;

YRuCBTR2B3B - moxoaHocTh naaekca RUCBTR2B3B, packpsitas MocKOBCKO# OUpKeit;
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KB/JlRucBTR2B3B - 3HaueHne CtaBku KBJ[ B TOUke, COOTBETCTBYIOIIEH ArOpalMyd HHAEKca

RUCBTR2B3B packpbiToii MOCKOBCKOI OMpikeii.

PaccunThiBaeTCs MEMAHHOE 3HAYECHHE KPEIUTHOTO Cripesia Spiyp 3@ mocneanue 20 TOpropuix jaHel (Meauana us
MOJIY4EHHOTO psiaa Speri).

IMpu pacyere 3HAYECHHST MEAUAHHOTO KPEAUTHOTO crpesa Spry; NPOMEXYTOYHBIE OKPYIIICHHS 3HAUCHHUN Sprin He
npousBoaaTcs. [lonyueHHOe MeqMaHHOE 3HAYEHHE KPEUTHOTO CIIpeaa Syt OKPYIJISETCS 110 MPABUIIaM MaTeMaTHYECKOTO
OKPYIJIEHHUS 0 LIEJIOT0 3HaYEeHHs 6a3MCHBIX TYHKTOB.

3.4. OcobGeHHOCTH OompeeeHUs] KPEAUTHBIX crpenoB s IV peiiTuHroBoii rpynmnsl
C yueroM Hainuuus B JAaHHOI TIpymne MAOJIOBBIX HHCTPYMEHTOB HU3KOIO KPEOUTHOIO KadecTBa, B T.4.
npeaaeoNTHBIX, a TaKKe JOJITOBBIX WHCTPYMEHTOB YIOBJICTBOPUTEIBHOI'O KPEIUTHOTO KadecTBa, HO Oe3 pelTHHTa,
MeIMaHHBIN KPEIUTHBINA crpesl Spipy PACCUMTHIBAETCS HA MHMBUIYaIbHOM OCHOBE ISl KAXKIOT0 J0JITOBOTO HHCTPYMEHTA.
3HaueHHe MEIMAHHOT O KPEAUTHOTO CIpeia AJIsl JOJITOBOTO HHCTPYMEHTA, BKIIFOUEHHOTO B [V peliTHHTOBYIO rpymmy,
paccunThIBaeTCS Ha KaKAYIO JaTy OIpPEICTICHHUs CIPaBeIMBOM CTOMMOCTH JOJNTOBOIO HHCTPYMEHTAa B CIEIYIOIIEM
nopsaake:
HE peKe YeM Ha IMOCICOHUHN JeHb KaXIOro KBapTaja Ui JOJITOBOTO MHCTPYMEHTa OINpEEisIeTcs 3HaueHHe
KPEIUTHOTO CIIpea ¢ IPUMEHEHNEM OJTHOTO M3 NIEPEUNCICHHBIX HIDKE CII0CO00B (aee — 9KCIEpPTHOE 3HAYCHHUE
KpeauTHoro cipena). OZHOBPEMEHHO JUIs JAOJITOBOIO HMHCTPYMEHTA OIpEJelsieTCs] BEIMYMHA OTKIOHEHHMS
9KCNEPTHOTO 3HAUYEHMsI KPEAUTHOTO CIIpea OT 3Ha4eHHUsS MEIUAaHHOIO KPEIUTHOTO CIpesa, PACCUUTaHHOIO IS
III peTHHTOBO# TPYIIIIBI HA ATY KE AaTy (Asr?rl(m—lv));
MEIWaHHBIA KPEAUTHBIN crpen Spry, AT JOIrOBOrO MHCTPYMEHTA MPU3HACTCS PABHBIM (B MOPSAKE YOBIBAHUSI
IIPUOPUTETA):
"  BKCNEPTHOMY 3HAYECHHUIO KPEIUTHOTO CIIPElad, €CIIM OHO PACCUMTAHO HA JATy ONPENENCHHS CIPaBeIINBOI
CTOMMOCTH JIOJITOBOI'O MHCTPYMEHTA;
3HAQUEHUI0 MEAMAHHOIO KPEIUTHOrO cIpena, paccuurtaHHoMmy aus III pedTHMHroBoi rpymnmsl Ha JaTy
OTIpEZIeTICHUs] CIPAaBEAJINBON CTOMMOCTH JOJTOBOTO HWHCTPYMEHTAa M YBEIHMYCHHOMY Ha BEIHYHHY
ASpF 11-1v)> PACCUUTAHHYIO HA HANOONIEE MIO3/IHIOK JIATY OTPE/IENIEHHs SKCIIEPTHOTO 3HAYEHHS KPEIUTHOTO
crpena Juisl JaHHOTO JI0JITOBOTO HHCTPYMEHTA.
B menax HacTosIero myHKTa B pacdeTe 3HaYCHUS MEIUAHHOTO KpeauTHOro crpena juid 111 pedTHHroBoit rpymisl
HE YYUTHIBAETCS MPEMHUS 32 CyOOPIMHUPOBAHHOCTH B CIy4ae, €CIU JOJITOBOM HHCTPYMEHT SBISETCS CyOOpANHIPOBAHHBIM.
[Ipu pacdere 3KCIEPTHOrO 3HAYEHHS KPEIUTHOTO CIpPe/ia MaKCUMalIbHO MCIIOJIBb3YIOTCS HAOJI01aeMble PHIHOYHBIC
JaHHbIe. Hrke mprBeieHbI BO3MOXKHBIE METO/IBI pacdeTa 3KCIIEPTHOTO 3HAYEHHUsI KPEJUTHOTO CIpe/ia B MOpsiiKe yObIBaHUS
MIPUOPHUTETA 110 UCIIOIB30BAHNIO PHIHOYHBIX TaHHBIX:
. Ecnu y smuTeHTa MMEIOTCS B OOpalleHMH ApYyTHe BBIMYCKH JOJTOBBIX ILEHHBIX OyMmar, 1Mo KOTOpPBIM
CYLIECTBYET aKTUBHBIA PBIHOK M MMEIOTCS JOCTYIHBIE LIEHBI YPOBHS | MepapXuM CIpaBeJIMBOM CTOMMOCTHU, TO
MeJIMaHHOe 3HauYeHHEe KPEIUTHOTO CIpesia paccuuThiBaeTes 1o ¢popmyie (19) kak cpeaHee 3HaueHNE OTKIOHEHHH
3¢ deKTHBHON H0X0AHOCTH K morameHuio (ogepre) Takux BelmyckoB oT CraBku KBJl mis cpenHeB3BEIIEHHOTO
cpoka 10 rorameHust (0(hepThl) COOTBETCTBYIOIIETO BEIITYCKa.
Spty = OKPYTJI(CP3HAY(YTM; — KB/;),4) X 100, (19)
I'ne:

33 Ecnu Ha aTy ONpesieNieHus CPaBeTBOi CTOMMOCTH JI0JITOBOM IIEHHOM GyMaru, BKIo4eHHoH B IV peliTHHroByI0 TpyMIy, 3HaYeHHE MEAHAHHOTO
KPEIUTHOTO CTpe/ia JUIsk He€ He YCTaHOBJICHO, TO pacyeTHas IIeHa TaKO# JI0JITOBOH IIEHHON OyMaru onpeJieieHHast METO/IOM TIPUBEICHHON CTOMMOCTH
OyIyIIMX JICHEKHBIX TIOTOKOB IPU3HACTCSI PABHOM HYJIIO.
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I'ne:

m
SPFIV

YTM;

KB/;

Ecnu BeIlyCKy H0ITr0BOI

- MEIWaHHOE 3HAa4YeHHE KPEAWTHOIO CIIpeJa, PacCUMTaHHBIE B Oa3HMCHBIX
ITyHKTAaXx;

- 3 dexTuBHAsA JOXOAHOCTh K MOrameHnio (odepTe) mo cperHeB3BEIICHHON
[eHe i-ro BBIMYCKa [ONTOBOI IEHHOW Oymaru, packpbitas MOCKOBCKOH
OmpiKert;

- 3Hauenne CraBku KB]l B TodUke, COOTBETCTBYIOIIECH CpEAHEB3BEUIICHHOMY
CpOKy 0 noraueHus (odepTsl) i-ro BhITyCKa AOJITOBOU IEHHOH Oymaru;

- UAECHTH(UKATOP BBITYCKa IONTOBON IEHHOM OyMmarw 3MHUTEHTA, OTIMYHOTO

OT OICHUBACMOTIO.

LEHHOH OyMaru WM SMHTEHTY /MOPYYUTENI0 WM 3aeMIIUKY IO BBITYCKY

(mpumennTensHO K SPV) 3TOrO0 BBRITyCKa TMPUCBOEH PEHTHHT HAIMOHAIBHBIM PEUTHHTOBBEIM areHTCTBOM,

yka3aHHbIM B Tabnure 1, TO MeHaHHOE 3HAUCHHE KPEIUTHOTO CIIpeaa paccuuThiBacTcs mo dopmyie (20)

Kak CpeiHee 3HaYeHNE OTKIOHEHUH 3 QEeKTUBHO TOXOHOCTH K MOTalIeH o (0depTe) BBITYCKOB JOJTOBBIX

HOCHHBIX 6yMar C TAKUM K€ HITH OJIM3KHM KpEAUTHBIM peﬁTHHFOM, PBIHOK IO KOTOPBIM IMTPU3HACTCA AKTUBHBIM

U UMCIOTCA Ha6J'IIOZ[aeMLIe PBIHOYHBIC IICHBI YPOBHA 1, ot CraBku KBI[ JJIsL CPpCAHCB3BCHICHHOTO CPOKa 10

norarieHus (0(pepThl) COOTBETCTBYIOIIETO BBITYCKA.

biu3kuM KpeauTHBIM PEUTUHIOM MPU3HAETCS KPEIUTHBIA PEUTUHT, KOTOPBIA OTKIOHSETCS OT KPEAUTHOIO

pEHTHHIa 3MUTEHTA/BBIITyCKa/TIOPYYHTEIIs/ TI0 BEITYCKY Ha +/- OJJHY KPEOUTHYIO CTYIICHb.

m
SPI‘IV

YTM

KBJ;

Sty = OKPYTJI(CP3HAY(YTM; — KBJ;),4) x 100, (20)

- MeIMaHHOE 3HavyeHHe KPEAWTHOro CIIpeJa, PacCYMTaHHbIE B 0a3MCHBIX
MyHKTAaXx;

- 3(dexTHBHAs TOXOAHOCTH K MorameHuto (odepre) no cpepHeB3BELICHHON
[IeHe j-TO BBIMYyCKA JOJTOBOM IEHHOW Oymaru, packpbitas MOCKOBCKOMN
OmpiKeit;

- 3Hauenne CraBku KBJl B Todke, COOTBETCTBYIOIIEH CpEAHEB3BELIICHHOMY
CPOKY JI0 TOTaIeH s / 0epThl j-ro BITYCKa JOJITOBOM IIEHHON Oymarw;

- WJICHTU(QHUKATOP BBIIYCKAa JOJITOBOM IIEHHOM OyMaru, OTJIMYHOIO OT

OIIEHUBAEMOT0, C TAKUM K€ MM OJM3KUM KPEIUTHBIM PEHTHHIOM.

[Tpu oTCyTCTBMM pEeHTHHTa BBIYCKa JIOJTOBOH LIEHHOW OyMard, SMUTEHTa / MOPYYUTENsl STOrO BBIIIYCKa,

MNPUCBOCHHOTO HAIMOHAJIbHBIM peﬁTHHFOBHM areHTCTBOM, YKa3aHHbIM B Ta6m/1ue 1, MEANMAaHHOC 3HAYCHUC

KPEAUTHOT'O CIIpECJ/ia paCCUUTBIBACTCA:

O  Kak OTKJIOHeHHUe d3(PPEKTUBHOM JOXOTHOCTHU K NOTalieH o (odepTe) BhITyCKa JOITOBOW IEHHOM OyMaru

AHAJIOTMYHOI'O KPEAUTHOTO Ka4€CTBA, PIHOK I10 KOTOPOMY NPHU3HACTCS AKTUBHBIM U UMCIOTCA PBIHOYHBIC

LeHbl ypoBHs 1 nuepapxuu cupaBeyinBoii croumoct, oT CtaBku KB] 11 cpeiHeB3BELIEHHOT0 CPOKa 10

norameHus (0hepThl) COOTBETCTBYIOIIETO BRIITyCKA.

Ananoruatoe KPEAUTHOE KA4Y€CTBO MOXKCT ONPECACTATHECA HAa OCHOBAHHWU MPUCBOCHHOTO KPCIUTHOTO

peﬁTHHFa HUCXOJA U3 BHyTpCHHCﬁ MCETOAUWKH OIPEACIICHUA BEININHBI KPSAUTHOT'O PUCKA.

O Kak MEIHMaHHOE 3HA4YeHHE KpPEIUTHOro chpeaa, paccuuraHHoro auas III peldTuHroBoil rpymisl,

yBeJIM4EeHHOE Ha BeMHInHy AFD.
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Bemuuuna AFD OIMPCACIIACTCA KaK pasHUlla MCKAY B3BCUICHHBIM Ha CPCAHCAHCBHBLIC 00BEMBI TOPTOB CIIPEAOM

JIOXOTHOCTH BBIOOPKH BBIITYCKOB JI0JITOBBIX HeHHbIX Oymar k CtaBke KBJI B TOUKe, COOTBETCTBYOLIEH Aropanun’t

BBINTyCKa, M 3HAUEHHEM CPEIHEro 3a ps COMOCTaBMMBIX JaT cmpena goxoaHoctu umHaekca RUCBTR2B3B,

HCIIONB3YeMOTro I pacdera kpenutHoro crupena 11 pedtuarosoit rpynmel, k 3HaueHnio CraBku KB/] B Touke,

cootBercTByromel mopanuu® uagexca RUCBTR2B3B.

BrI60pKa BBITYCKOB JIOJTOBBIX LIEHHBIX OyMar BKJIKOYAET BCE BHITYCKH Oe3 peiiTuHra®® 1onroBeIx HeHHBIX Gymar

pOCCHﬁCKHX OMUTCHTOB, HOMMHUPOBAHHLIX B pyGHHX, (3a HCKIIOYCHUEM IoOCyJapCTBECHHBIX LICHHBIX 6yMar P® u

IeHHBIX Oymar cy0nexToB Poccuniickoit @enepanun). M3 momrydeHHOM BEIOOPKH HCKITIOYAIOTCS BBIITYCKH TOJITOBBIX

LHCHHBIX 6yMar OMHUTCHTOB, IOIMYCTUBIINX Z[e(i)OJ'IT37 XOTsI OBI OJJHOTO 06$I3aTeHI)CTBa, MpeaAyCMOTPECHHOT' O XOTs OBl

OJHHUM BBIITYCKOM HOJII'OBBIX HEHHBIX 6yMar, a TaKXC OOJI'OBBIC LICHHBIC 6yMal"I/I KOJUJICKTOPCKHUX KOMHaHHfI,

BBU/lY CHIEHU(DHUKH PO PHCKOB TAKMX KOMITAHHUH.

3.5. HOPHHOK OMpeEaCJCHUA TUANIa30HA KPCAUTHBIX CIIPEA0B 1JIsA peﬁTHHI‘OBLIX rpymnm

Bribop nuamasoHa Iuana3oHOB KPEeOUTHBIX crpenoB it pedtuHroBbix rpynm I, II, III ocHoBbIBaercst Ha

CIICIYIOIIECM:

MEJMaHHOE 3HAu€HHE KPEAMTHOrO CIpeAa OIpenensercs B IMOpAaKe, NPelyCMOTPEHHOM HACTOSAIIMM
Pernamentowm;

HIDKHSS TpaHUIa 11 [-0i peHTHHTOBOM TPYIIIBEI IPUHUMAETCS paBHOM (), TaK Kak JOXOJIHOCTB oOymrauii 1-
Ol peHTHHIOBOM TPYMIIEI HE JOJKHA OBITh HIDKE CPEHEH JOXOMAHOCTH TOCYyJapCTBEHHBIX Oymar;

HWKHsIA rpaHuna A [[-oi peMTHHrOBOM IpyNIbl yCTAHABIMUBACTCS PABHOW MEIMAaHHOMY 3HaueHUIO [-oii
PEUTHHTOBOH IPYyMIIBEL, TaK KaK JOXOIHOCTh oOnuranuii 11-oif peTUHTOBOM IpyIIBI HE T0JKHA OBITH HIDKE
CpeIqHel JOXOIXHOCTH oOmurarwii [-oif peHTHHTOBOM TPYIIIEL;

HIDKHAA rpaHuna ams I1-ei pefiTuHroBoi rpynmsl ycTaHaBIMBAeTCA paBHOW MeIHMaHHOMY 3HaueHuto |1-oi
PEUTHHTOBOM IPYIIIBI, TaK KaK JOXOJHOCTh oonuranuii [11-eif pedTHHroBO#l rpynnbl He J0JDKHA OBITH HUKE
cpenHel JoxomHoCTH oomurarwii [1-o# pedTHHTOBOI TPyTIITH;

BEPXHsIS IpaHMIa PEHTHHIOBOI TPYIIIEI YCTaHABIMUBAETCS TAKUM 00pa3oM, YTOOBI TNara3oH MEXly HHKHEH

rpaHMIel 1 MEeTUaHOI OBLT paBeH JUana3oHy MEeXAY MEeIHaHOW M BepXHeH TpaHuIeil peHTHHIOBOM IPYIIIBL.

Pacuer JAuaria3oHa KpeJJUTHBIX CIIPEI0B (MI/IHI/IMa.HLHOFO 3HAa4YCHU KPCAUTHOT'O clIpeaa - Min((l), MAaKCHUMAJIbHOTI'O

3Ha4eHus KpenuTHoro cupena - Max (B)) Beinonnsiercs ais |, 11, 111 peliTuHroBoit rpyniisl ©CcXo/is U3 3HAUSHUH MeIMaHHbBIX

KPEIUTHBIX CIIPEIOB COOTBETCTBYIOIIEH PEHTHHTOBOW TIPYMIBI B COOTBETCTBUMHU ¢ Tabimieil 2 ¢ ydeTom mpemMuu 3a

CyOOpAMHUPOBAHHOCTH (€CIIH MPUMEHUMO K aHAIM3UPYEMOMY HHCTPYMEHTY).

HToroBele Auana3oHbl KPEAUTHBIX CIIPEAOB NpuBeaeHs! B Tabuure 2.

Pacuer quana3zoHa KpeJUTHBIX CIIpenoB A IV pedTUHIOBOM IPyIIIbl HE BBIITIOJIHSAETCS.

Tabéauua 2. /luana3zoH KpeIUTHHIX CNPea0B PeATHHIOBBIX I'PYIIII.

Jlnana3oH KpeIUuTHBIX CIIPeI0B

Min (a) | Menuana Max (B)

Peitmunczoean cpynna 1

34 Jlroparus, orpeeneHHas Ha OCHOBAaHUU JaHHBIX MOCKOBCKOW OMPIKH.

% Iropaumsi, packpbiBaemast MockoBckoil Gupkeii.

% PeifTHHT, MPUCBOEHHBIH HAIMOHATLHBIM PEHTHHTOBIM ar€HTCTBOM

37 Onpenenentie nedoATOB MPOM3BOAUTCSA HA OCHOBAHUH ITYOIHMYHBIX JOCTYIHBIX JAHHBIX MO AeosITam, MyOIuKyeMbIX Ha caifte chonds.ru.
Jedont, Hammuue HHPOPMAIMK O PECTPYKTYPU3AIMH B OTHOIIIEHUH XOTSI OBl OJTHOTO 0053aTENbCTBA, IPETYCMOTPEHHOTO XOTS OBl OHUM BBIITYCKOM
JIONITOBBIX IIEHHBIX OyMar SMUTEHTA, Tpe/ronaraeT A1e(onT SMUTEHTa.
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0 + mpemust ‘ Sppy + npemust ‘ 2 X Spfy + npemust

Peiimunzoeasn zpynna I1

Spiy + mpemust | Spty + mpemust | (2 X Spty — Spty) + npemust

Peiimunzoeasn zpynna Il1

m m m m
Spri + mpemust | Sprin t Ipemust | (2 X Sty — Spru) + npemnst

Ipumeuanue:
B Tabmmme 2 3HadeHNe MoKa3aTessl «IIPEeMILD) IIPHHAMAETCS PaBHBIM 3HAUCHHUIO IPEMHH 32 CYOOPIHHUPOBAHHOCTD
JUTSL CyOOpIMHAPOBAHHBIX OOJTUraIlil KPEAUTHBIX OPTaHU3AIMiA B ClTyYae OTCYTCTBHS PEHTHHIA BBIITYCKa, U PABHBIM

0 B oCTaJIBHBIX clryJasx.
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KOPIIOPATUBHBIE JEVCTBUS IO JTOJEBBIM AKTUBAM UHOCTPAHHBIX SMUTEHTOB

Jleburopckas 3a10/DKEHHOCT HHOCTPAHHBIX YMUTEHTOB TI0 TIEPEAade JOJICBBIX aKTHBOB
W/WJIH ICHSKHBIX CPEJICTB, B PE3yNIbTaTe KOPIOPATHBHBIX NEHCTBUH

OKc-IMBUICHAHAS 1aTa, yKa3aHHas B COOOIEHUH OT BBILIECTOAIIETO MECTa XpaHEHHS
0 KOPIOPAaTHBHOM [EHCTBUM HHOCTPAaHHOTO SMHUTEHTA, B CIy4ae, ©CIM JAaHHOE
KOPIIOPAaTHBHOE JeHCTBHE IPOU3OLITIO Ha OUpKe;

IIpu orcyTcTBUM MHpOpPMaMU 00 3KC-AMBUACHIHOM aTe — Aata Gukcanuu peecrpa
BJIafIeJIbLICB LICHHBIX OyMar;

[Ipu oTcyTcTBHM HHpOPMALINHU O KOPIIOPATUBHOM JEHCTBHUH OT BBIIIECTOSIIETO MeCTa
XpaHeHHs — JaTa 3a4MCIICHHs LIEHHBIX OyMar WM JEHEKHBIX CPEJICTB, MPaBO Ha
MOJTyYeHHE KOTOPBIX MPEJOCTaBISIET KOPIOPATHBHOE JICHCTBUE IMUTEHTA.

Jlata 3auncrneHnsl LEHHBIX OyMar MM JACHEKHBIX CPEACTB, MPaBO Ha MOIydYCHHE
KOTOPBIX MPEAOCTABISET KOPIIOPATHBHOE JEHCTBHE SMUTEHTA.

B oTcyTcTBHE IpU3HAKOB 00ECIICHEHUS:

B TE€UYEHHE BCEr0 CPOKA, YCTAHOBJIECHHOTO 3MUTEHTOB IS MOTYYEHHS TOJIEBBIX
aKTHBOB W/WJIH ICHE)KHBIX CPEJICTB, €CIIM TAKOH CPOK HE IPEBBIIAET 25 pabounx
nHe#. Eciau yCcTaHOBJIGHHBIA CPOK BBIMJIATHI JOXOJAa MPEBBIIIACT 25 padodmnx
IHel, To AeOUTOpCKasi 3aJ0/DKEHHOCTh IO BBIIUIATE JI0XOJa HE MOXKET OBbITh
KBaTM(UIMPOBAHA ONIEPALIMOHHOM.

2)

1)

OrueHka CHpaBe,[[HI/IBOﬁ CTOMMOCTH I[CGPITOpCKOﬁ 3a10JKCHHOCTH I10 HEHHBIM 6YMal"aM
H/UIH T€HEKHBIM CpeacTBaM, OKHUJAAEMBIM K IMOJYYECHUIO B PEIYJIbTATC KOPIIOPATUBHBIX
JICUCTBUI MHOCTPAHHBIX SMUTCHTOB, ONIPEACIIACTCA B CICAYIOIIEM MOPSIKE:

B HOMHUHAJIbHOM CyMMe 3aJI0JDKEHHOCTD B CiTydae KBaNU(HUKaIUH 330JKEHHOCTH
KaK OIeparioHHON.

Jlaist mpaB TpedOBaHUIA MO EeHHBIM OymMaram, HCXoAs u3 ciaenymonieii nHpopmanum:

KOJIMYECTBA IIEHHBIX OyMar, SIBISOIIUXCSI 0a30BbIM aKTHBOM KOPIOPATHBHOTO
JICHCTBHS, YYTEHHBIX Ha cuete jeno [IMD Ha sKC-AUBUICHAHYIO ATy, C YYETOM
IUIAHOBOTO JIBHYKEHMS [ICHHBIX OyMar 10 JaThl GUKCAINK PeecTpa BIaJICibIeB
BKJTOUUTENHHO;

K03 HIIHeHTa KOHBEPTAIU Y,

CNIPaBEeUIMBOI CTOMMOCTH IIEHHBIX OyMar, MOUICKAINX 3aYHUCICHHIO TI0
pe3ysbTaTaM KOPIOPATUBHOTO JEHUCTBHUS, OMNPEACICHHON B COOTBETCTBHU C
Mo/iesbi0 U METO/IaMH OLIEHKH CTOMMOCTH [IEHHBIX OyMar

Juasi mpaB Tpe0oBaHWi 10 JEHEKHBIM CPEICTBAM, HCXO0AA M3 cjeaylomei
HHPOPMALUH:

KOJIMYECTBa IICHHBIX OyMar, sIBISIOMIUXCS 0a30BBIM aKTHBOM KOPIIOPATUBHOTO
JIefcTBUSA, YITEHHBIX Ha cueTe Jieno [IM® Ha sKc-TUBHIEHAHYIO JaTy, C Y9eTOM
TUIAHOBOTO JIBMDKEHHUS LIEHHBIX Oymar JI0 1aThl (PMKCAI[K peecTpa BIaJelblIeB
BKJIFOUHTEIIBHO;

JICHe)KHOW KOMIICHCAllMM Ha OJIHY IIEHHYI0 OyMary, YCTaHOBJICHHYIO
KOpPIIOPAaTUBHBIM JIEHCTBHEM SMHUTEHTA.

[lo wucreyenum cpoka KBanupHUKaLUK IEOUTOPCKOW 3aJOIDKEHHOCTH Kak
ONEpalMOHHON, CHpaBeAiuBasl CTOMMOCTb OIpPENENseTcd B COOTBETCTBUU C
MeToauKol omnpeneNneHusl CIpaBeIIuBONd CTOMMOCTH C Y4€TOM KpPEIUTHBIX
PHUCKOB

CnpaBeaiuBas CTOUMOCTh KOPPEKTHPYETCS B ClIydae BOSHMKHOBEHHS HHBIX COOBITHIA,
NPUBOASIIIMX K OOCCIEHEHHWIO, B COOTBETCTBHMM ¢ METOAMKOH ompenencHus
CIPaBEJINBOM CTOMMOCTH C YIETOM KPEIUTHBIX PUCKOB

111




3a70JKEHHOCTh CYUTAETCS IePONTHOM

® CClIM JICHSXKHBIC CpPEACTBA HE TNOCTYIMWIM HA CUCT, OTKPBITHIA YIIPABISIONICH
kommnanun JI.Y. TIM® - ¢ parel, crneayromiedl 3a AaToil, YCTaHOBJIEHHOM st
OKOHYaHUS KOPIOPATUBHOTO JACUCTBHSI SMUTCHTA,

e B Ccllyyac O(UIIMATBHOTO OMYyOJIHMKOBAHUS COOOIICHHS 0 OAHKPOTCTBE B OTHOIICHUHU
SMUTEHTa (JHma, OO0sM3aHHOTO IO IICHHOW Oymare) - C ngaThl O(HIIHATBEHOTO
OITyOJIMKOBAaHUS TaKOTO COOOIICHHS.

Crmcok o0mux CcoOBITHH, NPUBOIAMIMX K OOCCIeHEHHIO, yKa3aH B MeToanke
OTpeiesIeHUsI CIIPaBEUIUBON CTOMMOCTH C YI€TOM KPEJAUTHBIX PHCKOB
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HEKBAJIUO®OULINUPOBAHHBIE ®UHAHCOBBIE HMHCTPYMEHTHBI, BKIIOYAEMBIE B COCTAB
AKTUBOB IMAEBOI'O HMHBECTHUIIMOHHOI'O ®OHJIA B CBSI3U C PEAJIM3AIIMEN IIPAB,
3AKPEINIEHHBIX COCTABJIAIONMMUA UWHBECTUIIMOHHBIA ®OH]I IEHHBIMUA BYMAI'AMHA

nJjin

HNPEAYCMOTPEHHBIX COCTABJIAIOIIINM U UHBECTUIIMOHHBbIN D®OH/J

MPOU3BOJHBIMUA ®PUHAHCOBBIMA HHCTPYMEHTAMM.

HekBanuduunpoBaHHble WHOCTPaHHble (UHAHCOBbLIE MHCTPYMEHThI
(HA®W), BKkNOYaeMble B COCTaB aKTUMBOB WMHBECTULMOHHOIO ¢oHAa B
CBSI3M C peanusaumert npas, 3aKpenjeHHbIX COCTaBAAKWNMHN
WHBECTULUMOHHBIN (OHA UEHHbIMM OyMaraMu WM NpefyCMOTPEHHbIX
COCTaBASOLWMMN MHBECTULMOHHBIM (hOHA NPOM3BOAHLIMU (DMHAHCOBLIMMU
MHCTPyMeHTaMu (Janee - MHBECTULMOHHbIE NpaBa).

HU®W, cBsA3aHHble C BbI6GOpOM (hOpMbl BbiNNaTbl ANBMAEHAOB C AaThl
3aumcneHns HUOW Ha cyeTt, npeaHa3HauyeHHbI ans yyeta HAON:

- TMpu3HaKTCcsa, W yuuTbiBatoTca B ¢dopMe npasB TpeboBaHus,
noaTeepxgaemMbix HUOWU, K 3MUTEHTY Mo BbiNnate AUMBUAEHAOB B
cocTaBe AebUTOpPCKOM 3a40XKEHHOCTU, B cny4ae, ecnm Takon HUOU He
MOXEeT OTUYXAATbCH OTAENbHO;

- NMPU3HAKTCA B KayecTBe CaMOCTOATENIbHbIX aKTMBOB, BKJIlOYaeMbIX B
cocTtaB nmyLwectsa NN B cBA3M C peann3saumein MHBECTULMOHHbIX Npas,
ecnn Tako HUDWN mMoxeT oT4UyXAATbCHA OTAESIbHO, KakK (MHAHCOBbIN
aKTUB.

HN®W, cBs3aHHble C peanm3aumnein MIHBECTULUMOHHbIX NpaB Ha yyacTue B
pasMelleHnn, pacnpefesieHnn, KOHBepTauuMu LUeHHbix 6ymar, B
Hanbonee paHHIO U3 AaT:
e OKC-AMBUOEHAHas AaTa wiawn pata/ BpeMs pacnpegeneHums
HNOW;
e pnaTta 3aunmcnenmss HUOU Ha cueT, npeaHa3sHadyeHHbIN Ansa ydyeTta
HNOWN,

- TMpU3HATCH, W yuuTbiBaloTCca B ¢GopMe npaB TpeboBaHus,
noaTesepxaaembix HAOW, Kk aMmnuTeHTy B cnyyae, ecnn Takon HUAOU He
MOXEeT OTUYXAATbCHA OTAENbHO;

- MPU3HaKTCA KayecTBe CaMOCTOATEsIbHbIX aKTUBOB, BKJ/lOYaeMbIX B
coctaB umyuwectsa [MNO®, ecnn Takon HUOU MoxeT oT4UyXAaTbCs
OTAeNbHO, KaK (OMHaHCOBbIN aKTUB

HN®W, cBa3aHHble ¢ BbI6OPOM (hOpMbl BbinaaThbl AMBUAEHAOB (B cCny4ae
MX MPU3HAHUS OTAeNbHbIM aKTUMBOM), a TakXxe npasa TpeboBaHus,
noagTeepxxgaemMble HUOW, npekpaluatoT npusHaBaTbCs C O4AHOW M3 aaT:

e [AaTbl 3a4YNC/IEHMNS LEeHHbIX ByMar, AeHeXHbIX CPeACTB MU UHbIX
aKTMBOB, MPaBO Ha MoJslydyeHne KoTopbix npegocrasnsetr HAOGNU,
T.€. UCNOJTHEHUSA BCeX Npas, KoTopble npenocTtasnsgeT HAOGU u
peanusaumio KoTopbix Bbibpan MNO;

e aaTbl cnncaHua HUOWU co cueTta, npeaHasHaAYeHHOro Ans ydera
HNODWN.
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Mpaa TpeboBaHunsa (aebutopckas 3a40/1XEHHOCTb), NpeaoCcTaBseMble
HUOW, B oTCyTCTBME MNPM3HAKOB ObecueHeHUs KBanuduuupyloTcs B
KayecTBe onepaumoHHOn AebUTOpCKOM 3aAO0J/IKEHHOCTU B TeyeHue
BCEro CpOKa, YCTAHOBJIEHHOr0 3MWTEHTOM AJ19 MNOJIyYeHUS [O0NEBbIX
aKTMBOB N/NNU AEHEXHbIX CPeACTB, €C/IN TaKOM CPOK He npeBbiwaeT 25
pabounx pHen. EcCin yCTaHOBMIEHHbLIN CpPOK AJ8 BbiNjaTbl A0Xo4a
npesblwaeT 25 pabounx gHen, To npaBa TpebosaHus (aebutopckas
3a40J/DKEHHOCTb) MOryT ©6bITb  KBanudMUMpOBaHbl B  Ka4yecTBe
onepaunoHHOMN nebutopckon 3a40/1KEHHOCTH TONbKO no
MOTUBMPOBAHHOMY CYXXAEHWUIO YNpaBasioWen KOMNaHUM.

1.CnpaBegnmBas CTOMMOCTb npaB  TpeboBaHun  (aebutopckoin
3a40/MKeHHOoCTH), noaTeepxaaemon HUOU, cBA3aHHbIM C Bbl6OpOM
dopMbl BbIMaaThl AOVBUAEHAOB, KOoTOpble He npu3HaTCcs
CaMoOCTOSATENbHbIM  (PUHAHCOBBLIM  MHCTPYMEHTOM, OMNpeAensieTcs B
3aBMCUMOCTM OT TOro, Kakon Bbibop caenaH YK A.Y. MN® B yactn dopmMbl
BbIMAaTbl AMBUAEHAOB.

1.1.Ecnu npaBa n3 HNOU gna NN (c yyeTom npomsseseHHOro sbibopa)
npeanofnaratoT MNOAy4YeHWe [AeHEeXHbIX CpeacTB, TO crnpaseanvBas
CTOMMOCTb Takux nNpaB B Buae A[ebUTOPCKOM 3a[40/MKEHHOCTH,
onpeaensieTcs ncxoas n3 pasmepa AMBMAEHAA, MPUXOASLWErocst Ha O4HY
LeHHY ByMmary, n KonmyecTsa OCHOBHbIX LlEHHbIX 6ByMar, yY4TeHHbIX Ha
cyete pgeno MNMN® Ha 3kc-gMBuAeHAHYO AaTy, C y4YeToM NJaHOBOro
OBWXEHUSA UeHHbIXx 6ymar go gatel guKkcaumu peectpa Bnagesnbues
BKOUMNTENBHO.

1.2.Echrm npaBa wu3 HUNO®U (c yueToM npomsBeneHHoro Bbi6opa)
npeanonaratoT NosyvyeHue LeHHbIx 6ymar, To cnpaseasineasi CTOMMOCTb
Takmx npaB B Buae AeOUTOPCKOM 3a[0/KEHHOCTM, OnpeaenseTcs
NCX0AS U3 crpaBeasIMBON CTOMMOCTM LIeHHbIX ByMar, npaBa Ha KOTOpble
npegoctasnsger HNOW, onpepensemon B COOTBETCTBUM C MOAENSAMMU
OLLEHKWN, YCTaHOBJ/IEHHbIMM AN Takux 6ymar HacTtosawuMm Npasunamu
CYA.

1.3.B cny4dae kBanudwukaumm npas TpebosaHus nsz HUOUN B kauvecTtse
onepauuoHHOM nebutopckon 3a40/1KEHHOCTMH, cnpaseanveas
CTOMMOCTb  TaKux npas  TpeboBaHus oueHnBaeTcs cymme
3a40/KEHHOCTWN, oOnpeaeneHHOM B nopsiake, YKasaHHOM Bblle, B
TeyeHne MNPUMEHUMOro cpoka AN KBanMdbukKauuum 3a[40/HKEHHOCTU B
KayecTBe onepaumMoHHOMN.

1.4.NMo wcteyeHnn cpoka keBanudukaumm npas TpeboBaHui
(oebutopckon 3agosmkeHHocTn) no HUOU, ceszaHHbIM C BbI6GOpPOM
¢dopMbI BbINIAThbl ANBMAEHAOB, B KadecTBe onepaunoHHON 4ebuTopcKoi
3a40/KEHHOCTH WIN B CNy4Yyae BO3HMKHOBEHUS MUHbIX COb6bITURA,
npusoaswmnx K obecueHeHWo, cnpaseanneBas CTOMMOCTb onpeaenseTcs
B cooTtBeTCcTBMM C  [lpunoxeHmem  MeToamka  onpepeneHus
cnpaBeasiMBoOi CTOMMOCTM aKTUBOB C YYETOM KpeAUTHbIX PUCKOB.

2. Cnpasegnueas ctomMmoctb HUOW, npu3HaHHbIX B KayecTse
CaMoCTOSATENbHbIX (PUHAHCOBbIX aKTUBOB OMNpeAenseTcs B Cleaylolwem
nopsake.
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2.1. Echm  HUOWN ponyweHbl K OpraHm3oBaHHbIM  Topram, TO
cnpaBeanvBas CTOMMOCTb ornpefenseTcs No aHaaormm u B COOTBETCTBUM
C MoAensiMM OLEeHKM CchnpaBeasiMBoM CTOMMOCTM LUeHHbIX 6ymMar,
yCTaHOBMEHHbIX HacTosdwmmu lMpasmnamn CHA Ha nepBoM ypoBHe. B
c/lyyae OTCYTCTBMSA UCXOAHbIX AAHHbIX MEPBOro YpoBHS, cripaBeanvBas
CTOMMOCTb orpegenseTca B rnopsake, ycraHossieHHOM angd HUOWU, He
AONYLWEHHbIM K OpraHM30BaHHbIM Topram.

2.2. Ecnn HUOW He ponyuweHbl K OpraHuM3oBaHHbIM Topram (unu

OTCYTCTBYEeT LeHa nepBOro YpOBHSA), TO CnpasensmneBasi CTOMMOCTb

onpepenseTcs O4HWM U yKa3aHHbIX Crnoco6oB:

e B cnyyae, ecnn HUOU npepnocrtasnseT npasBo y4actus B
pa3MelleHnn, pacnpeaeneHnm, KoHBepTaumn LeHHbix 6ymar, 1o
cnpaseanmeas ctTommocTb HAO®W, npusHaHHbIX B KayecTse
CaMOoCTOosATENbHbIX (UHAHCOBbLIX aKTUBOB, OnpeaenseTcs no

dopmyne:
FV = max[FVg, — L; 0]

lpe:

FVzy, - cnpaBeanueas CTOMMOCTb BCeX BWAOB AaKTUBOB,
nogsiexawmx BKJIIOYEHUIO B coctaB wuMmywectea [MNO B
cootBeTcTBMUM ¢ HUOW, onpeneneHHas B COOTBETCTBUM C
HacToawmMn Mpasunamm CYHA (ona ueHHbIXx 6ymar [onyctuMmo
NnpMMEHeHne MOAENN OLEHKM CTOMMOCTM OyMmar, Ans KOTOpbIX

MMEEeTCS aHaNornYHbIl akTne*);

*Ecan unHpopmaumio 0 Ko3pduUMeHTE KOHBEpTaumu HEBO3MOXHO MW3BJE€YL U3
coobLyeHns1 O KOPropaTuBHOM AEHCTBUM  BbILUIECTOSILIErO Aero3utapusi, TO
HeoGXOﬂMMbIe cBegeHnsa o K03¢¢MUMeHTe KOHBepTaumn 4714 OrnpeAEsIeHns
CTOMMOCTU aKTuBa NpeafocTaB/sIloTCS Ynpasnswowei KOMMaHui B
Crnieynann3npoBaHHbIN Aeno3uTapuii.

L - cymma o6sa3atenbctBs (Hanpumep, LUeHa, NO KOTOpPOK
pa3MeLlaeTcs AOMOAHUTENbHbIN BbIMYCK, CTOMMOCTb MOAMUCKU W
T.4.) WX CTOMMOCTb MHOIO BO3MELLEHUS, MPUHMMAEMOro B CYeT
onnatbl LUEHHbIXx 6yMar HOBOro BbiNycka (AOMOJHUTENBHOIO
BbiMyCKa) WM UCNOSHEHUs 0653aTenbCTB NpUM  KOHBepTauum
LleHHbIX byMmar.

e B cnyuae, ecin HUOWM nopoxpaeT TBepaoe AOroBOpHoe
obszaTenbctBo (6e3ycnoBHoe 0653aTeNnbCTBO) CBSI3@aHHOE C
pa3MelleHmMeM, pacrnpegeneHmeM WM KOHBepTauuen LEeHHbIX
bymar, TO BenuuMHa CnpaBeasIMBOA CTOMMOCTU OMNpeaensieTcs no

dopmyne:
FV = FVpg — FVyexus

pe:

FVyexys — CMpaBeAnMBas CTOMMOCTb MCXOAHbIX LEHHbIX 6yMar, no
KOTOpbIM 6bi71 BblgaH HU®OW, ¢ yyeToM MHOro AOMOMHUTENLHOro
BO3MELLEHUSA MpPU YCNOBWUU, €CNN OHO MpefyCMOTPEHO TBepAbiM
AOrOBOPHbIM 0653aTeNbCTBOM (6€3yCnoBHbIM 0693aTe/IbCTBOM).

B TOM cnydae, ecnauM nofaydeHa oOTpuuaTenbHas  BenuMuuHa
cnpasennmeon ctommoctn (FV), To ctomMmocTb HNOWU, cBs3aHHbIX C
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peanusaumen MHBECTUMLMOHHbIX MpaB Ha y4yacTue B pa3MeLleHuu,
pacrnpeaeneHnun, KoHBepTaunn LEeHHbIX 6yMar, NpM3HaeTcs paBHOM
HY/l0, @ BEMYMHA OTpMLaTe/IbHOM OLEHKW OTpa)aeTcsi B COCTaBe
KpeaMTOpCKOM 3a40/KEHHOCTH, Kak o0bs3aTtensctso n3 HUOU.

e CnpasepnuBas ctommocTb HU®DU, cBA3aHHbIX C BbIGOPOM (OpMbI
BbINJaThl AMBUAEHAOB, ONpeaensseTcs B COOTBETCTBUM C MOPSAAKOM,
yCTaHoOB/I€HHbIM B NyHKTax 1.1 - 1.4 HacTosawero lNpunoxeHuns.

B TOM cnyyae eciu YyCnoBUSA KOPNOPaATUBHOTO COBLITUA He MNO3BOAAIT
NPUMEHUTb U3N0KEHHbIE METOAbI OLEHKN MO0 MO COCTOAHWUIO HA AaTy OLEHKM
OTCYTCTBYIOT AOCTYMNHble UCXOAHbIE AaHHble, HeobxoauMble ANA onpeaeneHus
cnpaseanmBoi ctoumoct HUDU, To ncnonbayeTca CTOMMOCTb, onpeaeneHHas
OLLEHLLMKOM MO COCTOAHWIO Ha AaTy He paHee 6 (lecTb) mecAues o Aathbl
onpegenenuns CYA. Ncnonb3oBaHWe cnpaseaiMBoi CTOMMOCTM, onpeaeneHHon
Ha OCHOBaHWU OTYETa OLEHLLMKA, OTPAaHMYMBAETCA YCIOBUAMM, MPUMEHAEMbIMU
B C/y4yae BO3HMKHOBEHMA cOObITUIN, BeaywMx K OOecueHeHWIO aKTMBa B
cootBeTcTBMM C [punoxeHnem MeTtoaumKa onpegeneHns cnpaBensimeoi
CTOMMOCTM aKTUBOB C YYETOM KpPEeAUTHbIX PUCKOB

3. CnpaBeanuBas CTOMMOCTb npaB TpeboBaHua u3 HUODU,
CBSI3@aHHbIX C peanu3aune MHBECTULMOHHbLIX TMpaB Ha y4yactue B
pasMelleHnmn, pacnpeaeneHnmn, KoOHBepTaumn LeHHbIx 6ymar, n Kotopble
He MpM3HAKTCA CaMOCTOSATENbHbIM  (PUHAHCOBBLIM  UHCTPYMEHTOM,
onpenensieTca B COOTBETCTBMM C NOPSAAKOM OLEHKW YCTAHOBJIEHHbLIM B
NMyHKTe 2.2. Hactoswero MNMpunoxeHusa ana HUOW, npeaycmaTpuBaroLwmx
aHanorm4yHble npasa, C y4eToM 0COH6EHHOCTEN YCTaHOBJIEHHbIX HUXE.
Cnpaseanueas CToMMOCTb npaB TpeboBaHusa us HUOU, cBa3aHHbIX C
peanuMsaumen WHBECTUUMOHHbLIX MNpaB Ha ydyacTuMe B pasMeLleHuu,
pacnpeneneHnn, KOHBepTauuum LUeHHbIX OyMmar, onpeaeneHHas no
¢dopMynaMm, yCTaHOBJIEHHbIM B MYyHKTe 2.2 Hactoswero [MpunoxeHus,
OoTpaxaeTcs B KadectBe n[ebUTOPCKOM 3a40/KEHHOCTM KakK MpaBo
TpeboBaHmsa wu3 HUOWU. B cnyyae ecnm nonaydyeHHass BeNYMHA
crnpaBeasiMBoi CTOMMOCTU npaB TpeboBaHus ns HUOU (FV) asnsetca
oTpuuaTenbHOM, TO CrnpaBeannBas CTOMMOCTb OTpa)kaeTcsi B COCTaBe
KpeauTOpCKOM 3a40/1KEHHOCTU, Kak ob6s3aTtenbcTtso ns HADGN.

4. He3aBMCMMO OT MONOXeHu (MeToaoB OLEHKM), YCTaHOBJIEHHbIX B
NyHKTax 2.2 - 3 HacToswero MNpunoXxeHus B TOM ciydvae, ecnm Ha aaTy
MPU3HaHUA akKTMBa M Ha nocneaywwme aaTbl OUEHKM OTCYTCTBYeET
OOCTynHas nHpopmauus, AocTaTtoyHas ans onpegeneHns
cnpaBeasiMBoOi  CTOMMOCTM MPU3HaAHHbIX aKTWUBOB, TO A0 AaThbl
BO3HMKHOBEHUS  COOTBETCTBYHOLEN  WHdOpMauum  crnpaseanvsas
CTOMMOCTb MPU3HAHHbIX aKTUBOB MPU3HAETCS PaBHOW HYKO UCXOAS M3
TOro, 4to cnpaseanmeasl CTOMMOCTb (LleHa) OCHOBHOMW LeHHon 6ymaru
yXXe BKoYaeT B cebs AONyLWEHUS YYACTHUMKOB pblHKA@ O CTOMMOCTU
npegocrasndemMbolx npas wn3 HUOW, KoTopble  MUCNOAb3YHOTCA
y4yacTHUKaMW pbiHKa MNpW YCTaHOB/IEHUWU LEeHbl Ha OCHOBHOW akTtue. C
Hanbonee paHHen patbl, C KOTOPOM WMHGOpPMaUMs, AOCTaToO4YHas Ans
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onpeneneHvs cnpaBeasiMBON CTOMMOCTWM MpPU3HaHHbIX aKTUBOB, CTana
Habnopaemolt cnpaeeanvMeBas CTOMMOCTb onpegensetrca B obuwem
nopsiike yCTaHOB/IEHHOM B HacTosiweM MpunoxeHuu.

3a0/MKEHHOCTb cumnTaeTca AedOoNTHON:

e eCIN [eHeXHble CpeacTBa He MNOCTYNMWM Ha CYEeT, OTKpbITbll
ynpasnswuwen komnanmm .Y. MA® - ¢ gaTbl, cnegyloLwen 3a gaTton,
YCTQHOB/IEHHOW AN OKOHYaHUS  KOPMopaTMBHOIO  AENCTBUS
3MUTEHTA;

e B Ccny4ae oduumanbHoro onybimnkoBaHus coobueHns o 6aHKpoTCTBE
B OTHOLWIEHWM 3MUTEHTA (nua, 06593aHHOro0 NO LeHHoN bymare) - ¢
AaTbl odmnumanbHoro onybaMKoBaHMS Takoro coobeHms.

Cnucok o06wux cobbiTun, npmBoaAwMxX K obecueHeHuto, yKasaH B

MpunoxeHun MeToanKa ONpeaeseHns CrnpaBeasiMBOi  CTOMMOCTU
aKTUBOB C YYETOM KPeAUTHbIX PUCKOB.

B ToM cnyyae, ecnun peanusauns MHBECTULMOHHBLIX MPaB HEBO3MOXHa B
CcBS3M C pencteBuaMm (6e34eNCTBUEM) MHOCTPAHHbLIX Aeno3uTapHO-
KIIMPUHIOBbIX KOMMaHui (B T.4. Euroclear n Clearstream) n xpaHeHue
MHOCTPaHHbIX  UeHHbIXx 6ymar, no KoTopbiM BblgaH HNOHU,
OCyLLecTBNSETCA Ha CYéTe HOMMHaNbLHOIo AepxaHus
cneumannsnpoBaHHoOro genosutapus, otkpbitoro 8 HKO AO HP[, u no
KOTOpbIM BbIMJlaTa He MoXeT ObiTb npou3BeaeHa B pybnsix B
COOTBETCTBUM C AENCTBYHOWMM 3akoHoaaTenbctsom PO (ycnosue o
BblNnlaTe npuMeHsaeTca B ToM, ciydae ecin HUOWU npepycmaTtpusatoT
BbIMJaTy AEHEXHbIX CpeacCTB WM npaBo Bblibopa ¢dopMbl BbinaTh
AVBUAEHAO0B), TO C AaTbl NpM3HaHUS cnpaseanmeas CcTomMMmocTtb HAOU
(npaB TpeboBaHui 13 HUOU) mMoxeT 6bITb MPU3HAHA PaBHOWM HYJIO Ha
OCHOBAHMWN MOTUBUPOBAHHOIO CYXAEeHNs YNpaBasloLwen KOMnaHnm.
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