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1. TepMuHbI U onIpe/ieIeHUs
®onjx — MaeBoi HHBECTUIIMOHHBIN (hOHI, YKa3aHHBIN B HacTosmux [IpaBuax.

Ynpapasilomasi KOMNAHMsI - OpraHu3anus, CO3/JaHHas B  COOTBETCTBHUH C
3aKOHOJIaTeILCTBOM Poccuiickoli ®enepanui W HWMEIOIIAs JIMIICH3UIO HAa OCYIIECTBJICHHE
JIEATEILHOCTH 10 YIPABICHUI0 HWHBECTULIMOHHBIMH (OHJAMH, I1a€BBIMH HWHBECTHIIMOHHBIMH
dboHIAMHU ¥ HEroCyJAapCTBEHHBIMH NIEHCHOHHBIMH (DOHAAMH. YTIPABIISIONIAs KOMITAHUS JACHCTBYET

Ha OCHOBAaHUU IIpaBUJI JOBEPHUTCIBHOI'O YIIPAaBJICHUA ITIa€BbIM WHBECTUIIMOHHBIM (bOHI[OM.

IIpaBuia 10BepUTEILHOTO YNIPABJIEHHS NMAaeBbIM HWHBECTHIHOHHBIM (oHIoM (nanee —

[MpaBuia Y ITHU®) — ycaoBus 10roBopa J0BEPUTEILHOIO yiipaBicHuss POHIOM.

HNHBecTHIIMOHHDIN Al — UMEHHAas OCHHasA 6yMara, YAOCTOBEPAOIIasA JOJI0 BJIIAACHUA I1ast
B IIpaBC COOCTBEHHOCTH Ha HMYHIECTBO, COCTABJIAIOIICC cDOH,Z[, mpaBo Tpe6OBaTB oT praBJ’IHI-OH_Ieﬁ
KOMITAHWH HAJICKAIIETO AOBCPUTCIIBHOI'O YIIPABJICHUC CDOH,HOM, IIpaBO Ha MOJIYUYCHUC JICHE)KHOU
KOMIICHCAlMU IIpU IIPEKpallCHUHU OOroBOpa AOBCPUTCIBHOTO YIIPABJIICHUA doHgoM cO BceMH

BIIaJIC)IbIIaMU MHBECTUIIMOHHBIX MMaeB 3Toro Monxaa (npekpamnieHuu [TND).

AKTHBBI — JACHCKHBIC CPCACTBA, HCHHBIC 6YMaFI/I W/UId HHOE HMYHIIECCTBO, BKJIKOYaAsd

HMYIICCTBCHHBIC IIpaBa.

CrouMocTh 4HCTBIX akTHBOB (mamee — CYA) — BenuumHa, onpejaenseMast
B COOTBETCTBHH C 3aKOHOAATENHCTBOM Poccuiickoii denepannn, Kak pa3HHUIIA MEXKIY CTOUMOCTHIO
akTuBOB DOH/Ia U BEMUYHHON 005I13aTENbCTB, MOANEKANTUX UCTIOTHEHUIO 32 CYET YKa3aHHBIX aKTUBOB

(manee — OGs3aTenscTBa), HA MOMEHT onpezaeneHus CUA donna.

IIpaBuia onpenenenusi CHA (nanee — IlpaBuiia) — BHyTpeHHMI JOKYMEHT YIIpaBistomien
komnanuu PoHJIa, periIaMeHTUPYIOIINN NOPSA0K U cpokHu onpeneneHus CHA, B Tom yuciie nopsiiok
pacuera cpennerogoBoii CHA ®oHpa, onpeeneHus pacieTHON CTOMMOCTH MHBECTULIMOHHOIO Tast
®donpa, NOPAAOK OMPENEICHUS CTOMMOCTH UMYILECTBA, EPEJAHHOIO B OILIATy MHBECTULIMOHHBIX

1acB.

MC®O —  MCXKIAYHApPOIAHBIC CTaHapThI (I)HHaHCOBOﬁ OTYCTHOCTH, BBCACHHBIC

B JielicTBHE Ha TeppuTtopuu Poccuiickont Penepanuu.

Cl'lpaBe)lJ'[I/IBaﬂ CTOUMOCTDH — 9TO OcHa, KOTOpas ObLIa OBl IIOJIyUCHA
Ipu NOpoJaX€ aKTHBa WK YIUIA4YCHaA IIpU Hnepeaayc 00s13aTeNbCTBA B xXoae O0OBIYHOMI CICIIKHN
Ha OCHOBHOM (I/IJ'II/I HanOoee BLII‘O,Z[HOM) PBIHKE Ha AaTy OHCHKH B TCKYIIUX PBIHOYHBIX YCIOBHUAX
(TO €CTh IICHA BBIXOI[a), HC3aBUCUMO OT TOTO, ABJIACTCA JIM TaKasAd II€Ha HCIOCPCACTBCHHO

Ha0JIr01aeMON WIIM PACCUUTBIBACTCS C MCIIOJIb30BAaHUEM JPYTroro METOAa OLIEHKH.
Poccuiickas Oup:ka — pocCUICKUI OpraHU3aTop TOPrOBIIM HA PHIHKE IIEHHBIX OyMar.

HNuocTpannas Gup:ka — HHOCTpaHHas (hOHI0Bast OHpKa.



Hao0.sronaemas u 1octynHasi Oup:xkeBasi IUI0IIAAKA — TOProBasi MIIOMIAJKA POCCUNUCKON U
(W) MHOCTPAHHOM OWMpiKH, 3aKperuieHHas B HacTosmux [IpaBmiiax, Kk KOTOpoil y YmpaBisromei
KOMIIAaHUM €CTh JIOCTYI, KaK HaMpsAMy0, TaK W 4epe3 (PUHAHCOBBIX NMOCPEIHHUKOB, U Ha KOTOPOM
VYpapisionasi KOMIaHusg UMEET BO3MOXKHOCTh PAaCcHoOpsKaThCd aKTUBOM (aKTHBaMH). Y Ka3aHHbIC

Oup>KeBbIe TUIOMIAKY puBeaeHbI B [Ipunoxenun 7.2.

AKTHUBHBIH PBIHOK — PBIHOK, Ha KOTOPOM OIEPalUU C AKTUBOM WIJIH 00S3aTETHCTBOM
IPOBOJATCS C JOCTATOYHOM 4YacTOTOH W B JOCTAaTOYHOM OOBEME, IMO3BOJISIOUIEM IIOTYy4aTh

uHpOpMaLKIo 00 OIEHKaX aKTUBOB MJIM 0053aTEIILCTB HAa MOCTOSTHHOM OCHOBE.

OCHOBHOIi PBIHOK — PBIHOK (M3 YKCIIa aKTUBHBIX) C HAMOOJBIIUM JUISI COOTBETCTBYIOLIETO

aKTHBA WIH 00s13aTeJIbCTBa 00BEMOM TOPIOB U YPOBHEM AKTUBHOCTH.

AHaJIOTHYHAs1 o0aurauMs — oOiuranusi, OTHOCALIASCS K TOMY JK€ CErMEHTY,

YTO U OlleHHWBaeMas Oymara.

JloxoaHocTh K morameHu0 — 3(dekTuBHas CTaBKa JOXOIHOCTH, pPacCUMTAHHAsS

K IIOralliIiCHUIO.

IMoramenune — Ommxaifmee nocpoyHoe (Hampumep, odepra) morameHue (He YaCTHIHOE)
o0JIuranyy WM MorameHne oOJIMrauy B CIydae, €Cy JJOCPOYHOE MOoTralleHne He MPeIyCMOTPEHO

SMHUCCUOHHBIMHU JOKYMCHTAaMHU.

KoHTpareHT — MO, HENOCPEICTBEHHO CBSA3aHHOE C AKTMBOM, BXOJAIIMM B COCTaB
umymiectsa [IM®, u ypoBeHb KpeaAUTOCHOCOOHOCTH/(PUHAHCOBOM HaJAEKHOCTH/(PUHAHCOBOM
YCTOMYHMBOCTH TAaKOrO JIMIA HEMOCPEACTBEHHO BIMSET Ha CHPABEMJIMBYIO CTOMMOCTH AKTHBA.
Kontparenramu [TU® gBAsIIOTCS SMUTEHTBHI LIEHHBIX OyMar, 3aeMIIUKHU 110 KPEAUTHBIM JOIOBOPAM,
nedutopsl o oropopam ¢ umyiectsoM [IM®, apennatopsl, 6aHKH, KPEAUTHBIE U HEKPEIUTHBIE

OpraHM3aluy U npouyune oos;3anHele 1o aktuBam [T numa.

KpeautHblii pHCK — pPHCK BO3HUKHOBEHHUS IIOTE€Ph B peE3ylbTaTe€ HEUCIIOIHEHUS
KOHTPAareHTOM 00£3aTeNbCTB, a TAaK)KE€ B PE3ysIbTaTe U3MEHEHUS OLIEHKH KPEeIUTOCIOCOOHOCTU

(KpeIuTHOTO pUCKa) KOHTPareHTa.

Be3puckoBas craBka (anri. Risk Free Rate) — 3To Hopma npu0sLin, KOTopasi MOXKET ObITh

MoJTy4yeHa 1o (MHaHCOBOMY MHCTPYMEHTY, KPEIUTHBIA PUCK KOTOPOTO PABEH HYIIIO.

PD (BepositTHOoCcTh 1ed0/1Ta) MO0 AKTUBY — OLEHKAa BEPOATHOCTH HACTYIUIEHUS COOBITHS

nedonra.

LGD (loss given default) — omenka ypoBHs moTeph B Cliydae HACTYIUICHHS aedoJTa.
PaccuuTtrpiBaercs ¢ YU4EeTOM obecriedeHus 110 O65I3aTeJ'II)CTBy, BKJIFO4Yas 3ajior, nopyduTeIbCTBO

u T.II.

ECL (expected credit l0sses) — BenmrunHa KPEIUTHBIX YOBITKOB, KOPPEKTUPYIOIIAs ICHEKHBIC

ITOTOKHM.



EAD (Exposure at Default; cymma, moasep:keHHasi KpeAUTHOMY PHUCKY) — OOImUNA 00beM
00s13aTeNTLCTB KOHTPAreHTa HA MOMEHT OLIEHKH Tiepe]] KOMIaHuel (HampuMmep, CymMma BIIOKEHUI
B 0aHKOBCKHME BKJIAIbI (ICTO3WTHI) M HECHWKACMBIE OCTATKM HA PACYETHBIX CYETaX, CyMMa

BBIJIAHHOTO 3aiiMa).

CoR (Cost of Risk, croummocTh pucka) - 1O OXUAAEMBIX KPEIUTHBIX YOBITKOB,
ompeensieMasi Kak OTHOIICHHE CyMMbI C(OPMHUPOBAHHOTO pe3epBa IMOJ KPEIUTHBIC YOBITKH

K BJIOBO 0aJlaHCOBOW CTOMMOCTH KPEAMTOB 10 TaHHBIM 0T4eTHOCTH MC®O BBIOpaHHBIX OAHKOB.

KpenuTHblii peiliTHHI — MHEHHE HE3aBHCHMOTO PEHTHHIOBOTO areéHTCTBAa O CHOCOOHOCTH
PEUTHHTYEeMOTro  JIMIa HCIONHATH NpPUHATHIE Ha cebs  (¢uHAHCOBBIE  00s3aTeNbCTBA
(0 ero KpeauToCcocoOHOCTH, (PMHAHCOBOW HAJIS)KHOCTH, (PMHAHCOBOM yCTOMYMBOCTH ), BRIPAKEHHOE
C UCIOJIb30BAaHUEM PEUTUHIOBOM KAaTErOPUHM IO OIPENEICHHOM PEUTHMHIOBOM mIKajne. B memsax
IPUMEHEHUS ONMCAaHHOM B HacTtosAumx [IpaBunax MeTOOMKM IS MOHUTOPUHIA IPU3HAKOB
oOecrieHeHUsI M COOBITHI nedonTa, a TaKkKe IS ONpPEACICHHS YPOBHS DPEHTHHra C IIEIBIO
HOCIEAYIOLIEro onpeaeneHus BenuuuH PD, ucnonb3yroTcss pedTHHIN CIEIYIOIMMX PEUTUHIOBBIX
areHTCTB (MpU UX HAJIUYUK):

- Moody's Investors Service;

- Standard & Poor's;

- Fitch Ratings;

- Ananutnueckoe KpenutHoe PelitunroBoe Arenrcrso (AKPA);

- Pelitunrosoe arenrctBo RAEX («OQkcnept PA»);

- OOmiecTBO ¢ OrpaHMYEHHOM OTBETCTBEHHOCThIO «HarnmonansHoe PeliTuHroroe
ArentctBo» (OO0 «HPAY);

- OO0mecTBO ¢ OrpaHM4eHHOM oOTBeTCTBEeHHOCThI0 «Hanumonanenubie KpenutHble
Petitunrm» (OO0 «HKP»).

CTyneHb KpPeIUTHOr0 peidTHHTA (Tpeiil) - MUHUMAIBHBINA AT JETATN3alUA KPEIUTHOTO
periTuHra B OyKBEHHO-CUMBOJIbHBIX (Hampumep, BBB-, BB+ u T1.1.) mnm OykBEHHO-YHMCIIOBBIX

(manpumep, Baa3, Bal) o603HaueHusx.

Hedonr - HacrymieHue (BBISBICHUE) JIIOOOTO €3 HIDKETIEPEUYHCICHHBIX COOBITHH,
NpUpaBHUBAEMbIX K JAedontry u ycraHoBieHHbIX B 1.7.5.4 Ilpunoxenuss 7, U OTCyTCTBHE
YperyJupoBaHUsl CUTyalluM B CPOKH, OIpeleiseMble OTAEIbHO JJs pa3HOro BUAA
aKTHBOB/00s13aTeNLCTB (MPU  HAPYIICHUW O0053aTeIbCTB Ha MEHBIINH CPOK, HO OOJBIIHA,
yeM JUis TOpU3HAHUS ONEpPAlMOHHON 3a/I0JDKEHHOCThIO, COOBITHE CUUTAETCSl TEXHUYECKUM

nedosIToOM).

OnepannonHasi 1e0UTOPCKasi  3a[0JKEHHOCTb — JIGOMTOpPCKAas — 3aJ0JDKCHHOCTh
KOHTPAreHTa, BOZHUKAOIIAs B X0/1€ HOPMAJIbHOTO OINEPAI[MOHHOTO IIMKJIa, KOTOpas Oy/IeT moraiieHa

B TEYCHHE CpPOKa, yCTaHOBJIEHHOTo B Hacrosmmx [IpaBunmax. Knaccudukamus omepanmoHHON



NeOUTOPCKON 33JJ0JPKEHHOCTH, BHJIBI U CPOKHM yCTaHOBJIEHHI B [Ipunoxxenun Ne 7.5 k HacTOAIUIM
[TpaBunam.

KpenutHblii cnip3a — pa3HUIla MeXIy CTaBKOH 110 JIONTY 3aeMIIUKA U OE3PUCKOBOM CTaBKOM
B JIAaHHOW BaJIIOTE HA 3TOT K€ CPOK.

YpoBeHb LieHbI NPH OIpeleJIeHHMH CIPAaBeAJIMBOIl CTOMMOCTH - YPOBHU LEH IIpH
OIpElIECICHUN CIIpaBEeUIMBOM CTOMMOCTH OIPEAEISAIOTCA
B COOTBETCTBUHM ¢ MexayHapoaHbM crannaproMm ¢unancoBoit otuetHoctu (IFRS) 13 «Ouenka
CIIPaBEUIMBOM CTOMMOCTH», BBEICHHBIM B JelcTBUE Ha Teppuropuu Poccuiickoit Penepannu
npuka3zoM MunucreperBa ¢puHancoB Poccuiickoit @enepanuu ot 28.12.2015 Ne2171 «O BBenenun
MexayHapoaHBIX CTaHAAPTOB ()MHAHCOBOW OTYETHOCTH U PazbsicHeHWi MexXIyHapO HBIX
cTaHJapToB (PMHAHCOBOM OTYETHOCTH B JAcicTBUE Ha TepputTopuu Poccuiickoit dexepanuu u o
IPU3HAHUM YTPATUBIIMMHU CHUJIy HEKOTOPBIX NPUKA30B (OTAEIBHBIX IOJOXKEHUI IPUKA30B)
MunuctepcrBa ¢punancos Poccuiickoit denepanumy.

Wcxonnbie nanHbie YpoBHS | — IIEHOBbIE KOTUPOBKU (HECKOPPEKTUPOBAHHbBIE) aKTUBHBIX
PBIHKOB B OTHOILUEHUM WACHTUYHBIX aKTUBOB WJIM 00S3aTENIbCTB, K KOTOPHIM OpPraHU3alys UMEET
JIOCTYII HA JaTy OLIEHKH.

Wcxonnbie naHHbIe YPOBHS 2 — UCXOHBIE IaHHbIE, KPOME LIEHOBBIX KOTHPOBOK, OTHECEHHBIX
K YpoBHIO 1, KOTOpBIE  SIBISIOTCS  HAOMIOAaeMBIMH, OpPSIMO  WJIH  KOCBEHHO,
B OTHOLICHUHU ONPEEIEHHOr0 aKTHBa UJIN 0053aTeNNbCTBA.

Ucxonnsle  nanHble  YpoBHS 3 —  HeHaOmoJaeMble  HCXOJHBIE  JaHHBIE
B OTHOIICHUHU ONPEEIEHHOT0 aKTHBa WU 0053aTeNNbCTBA.

JKcnepTHOe (MOTHBHPOBAHHOE) CYX/IeHHe YINpaBJfAKOIledl KOMIIAHUH — 3TO
JOKYMEHTaJIbHO O(QOpPMIIEHHOE TNPOPECCUOHAIBHOE CYXACHHE YIpaBisoled KOMIaHWUH,
coJiepskaiiee 00OCHOBaHHBIE PACUETHI U BBIBOJBI 00 OLIEHKE CIPaBEUINBON CTOMMOCTH aKTUBOB, O
BEJIMYMHAX , HUCIIOJIB3YEMBIX B pacueTe CIPaBEIJIMBOW CTOMMOCTH, O BBISBICHHBIX OCHOBAHMSIX
npu3HaHUs (MpEeKpalleHuss MpPHU3HAHUS) aKTUBOB (00s3aTENbCTB), O BBIBICHHBIX IPU3HAKAX
BO3HUKHOBEHHUSI KPEAUTHBIX PUCKOB M IMPOYUX OOCTOSTENHCTBAX, KOTOPHIE BIIHAIOT HAa OLICHKY

CIIpaBeUIMBOM CTOMMOCTH B cooTBeTCTBUU ¢ MC®DO.

2. O0mme MoJI0KEHUA

Hacrosmue IlpaBuna ompeneneHus CTOMMOCTH YHCTBIX AKTUBOB OTKPBITOIO MAeBOTO
WHBECTHIIMOHHOTO (DOHJAa PHIHOYHBIX (PMHAHCOBBIX MHCTPYMEHTOB «OQOmuranuu pocta» (maiee -
[TpaBwmiia), pa3paboTanbl B COOTBETCTBUU ¢ DeaepanbHbiM 3akoHOM oT 29.11.2001 Ne 156-03
«O0 unBecTUIIMOHHBIX (hoHAax» U YkazanueM LlentpanbHoro banka Poccuiickoit @enepannu (bank
Poccum) ot 25.08.2015 Ne 3758-Y «O06 onpesieleHuH CTOMMOCTH YHCTHIX aKTHBOB HHBECTUITHUOHHBIX
(GOHIOB, B TOM YHUCIIE O MOPSAJKE pacueTa CPEIHEr0JI0BOM CTOMMOCTH YUCTBIX aKTHBOB I1a€BOTO
MHBECTUIIMOHHOTO (POHIA M YUCTHIX AaKTHBOB aKIMOHEPHOTO MHBECTUIIMOHHOTO (hOHAA, pacueTHON
CTOMMOCTH WHBECTUIMOHHBIX IA€B IAEBBbIX WHBECTHUIIMOHHBIX ()OH/IOB, CTOMMOCTH HMMYIIECTBA,

MNEPCAAHHOTO B OILIATY HHBECTUIITMOHHEIX I1ACB)».



Hacrosmue IlpaBuna cocraBieHbl B COOTBETCTBUM € MEXIyHapOJHbIMU CTaHJIapTaMu
(MHAHCOBOW OTYETHOCTH, BBEACHHBIMU B JeiicTBUe Ha Tepputopuu Poccuiickoit Denepanuu
B 4aCTH, HE IPOTUBOPEUALEN ACUCTBYOLIEMY 3aKoHOAaTeNbCTBY Poccuiickoit denepanuu.

Hacrosmue IIpaBuiia ycTaHaBIMBaIOT MOPSAOK U CPOKU OMNPEIEIICHUS CTOMMOCTH YMCTBIX
AKTUBOB OTKPBITOI'O IMAEBOTO0 MHBECTHIIMOHHOTO ()OHJA PHIHOYHBIX (PMHAHCOBBIX MHCTPYMEHTOB
«O0nurauuu pocray (nanee — P@oH), B TOM YUCIE MOPSAOK pacdyeTa CPpeAHEr0l0BOM CTOMMOCTU
quCcThIX akTUBOB (DoHAA, OmpenesieHus pacueTHOM CTOMMOCTH HMHBECTULMOHHBIX MaeB PdoHxa,
HOPSJIOK OIPENEIEHHS] CTOMMOCTH UMYIIECTBA, [IEPEIAHHOrO B OIUIATY UHBECTULIMOHHBIX M1AEB.

Hacrosimue I[IpaBuiia conepxar:

1. KPUTEPHUH MTPU3HAHUS (TIPEKPAIICHUS IPU3HAHKS) aKTHBOB (0053aTENBCTB);

2. METO/Ibl OIPEJEIIEHNS] CTOUMOCTH aKTUBOB M BEJIMYUH 00513aTENIbCTB, B TOM YHCJIE!

- ONMCAHWE UCTOYHUKOB JIAHHBIX JJISl OINpPENEICHUs] CTOMMOCTH AKTHBOB (BEIMUYMHBI
00513aTEBCTB);

- OIMCAaHUE MOPSAJIKA UX BBIOODA,

- ONMCAHNUE TOpSAJKAa KOHBEPTALMU BEIMYMH CTOMMOCTEH, BBIPRKEHHBIX B OJIHOM
BaJIIOTE, B IPYTYIO BAJIOTY;

- OINMCAaHNE NOPSAJKA IPU3HAHUS PBIHKOB aKTHBOB U 0053aTEJIbCTB aKTUBHBIMY;

- KpUTEpUH BbIOOpa CIIOCOOOB ¥ JIONMYCTHMBIE METOABI OICHKH CTOMMOCTH
B 3aBHCHMOCTH OT BUJOB aKTUBOB U 0053aTEJIbCTB;

- NepeyeHb aKTUBOB, MOJUIEKAIINX OLEHKE OLEHIIMKOM, NEPUOIUYHOCTD IPOBEICHUS

TaKOH OIICHKH;

3. BpEMsl, 110 COCTOSIHUIO Ha KOTOPOE OIPENEsIeTCsl CTOMMOCTh YHCThIX aKTHBOB;
4. NEPUOANYHOCTD (AAaThl) ONPEEIECHNUS CTOUMOCTH YUCTBIX AKTHUBOB;
S, NOpSAJOK  pacueTa  BEJIMYMHBI  pe3epBa Ha  BBILIATY  BO3HArpa)aCHUS

WM [I0JIOKEHHE O TOM, YTO TaKOHM pe3epB HE BKIIIOYAETCS B COCTAaB 00s13aTENbCTB;
6. MOPSIIOK YPETYJIUPOBAHMS PA3HOTIACUM MEXAy ynpasisitomed koMmrnanuen donna
Y CIELUAJIN3UPOBAHHBIM JIETIO3UTAPUEM IIPU ONPENEIEHUN CTOMMOCTH YUCThIX aKTUBOB;
Hacrosmme IIpaBuna MOryT Takke ONpenessaTh MOPSAOK OCYLIECTBICHUS MHBIX IPOLELYP
B IIEJIIX pacyeTa CTOMMOCTH YMCTBIX aKTMBOB POH/Ia M pacyeTHOM CTOMMOCTH MHBECTUI[MOHHOTO
nag @doHga B ciaydasx, NPeayCMOTPEHHBIX JEUCTBYIOIIMM 3aKOHOJATENbCTBOM Poccuiickoit
denepaun 1 HOpMaTUBHBIMU akTamu banka Poccun.
W3menenus u gomonHeHuss B Hactosue IlpaBunma He MOryT OBITh  BHECEHBI
(32 UCKJIFOUEHHEM CITy4aeB HEBO3MOKHOCTH OIPEAIETICHUSI CTOUMOCTH YHCTHIX aKTHBOB):
- B MIEPUO/I C JAaThI Havasa JI0 AaThl 3aBepiieHus (okoH4daHus1) popmupoBanus OoHpa;
- B IIEPHUO/] C AATHI IPUHATHS PELICHUS O BbIA4e JOMOIHUTEIBHBIX HHBECTHUIIMOHHBIX
naeB GoHza U 10 3aBEpIIECHUS COOTBETCTBYIOLIEH TPOLIETYPHI;
- IIOCJIE JaThl BOSHUKHOBEHMS OCHOBAaHMS Npekpamennus Goxpa.

Hacrosmue IIpaBuna Bcrynator B cuity ¢ 16 centadpst 2025 rona .



2.1. llopsaaok packpbiTHs NpaBuJ onpeneaenns CHA

2.1.1. Hacrosiume IIpaBuia (M3MEHEHHUS U JOMOJHEHHUS B HHUX) YTBEPKIAOTCS
WCITOTHUTENIbHBIM opraHoM ympasisrorieii kommanun OO0 YK «®uncrap Kanuram» (manee —
VYupasinstomas komnanusi) @oHJa MO COTJIACOBAHUIO CO CHEHUATU3HPOBAHHBIM JEMO3UTAPUEM
®oHJa (ero UCMOIHUTEIBHBIM OPTaHOM).

2.1.2. Hacrosimue IlpaBuna packpbIBarOTCs Ha calTe ymnpapisionieli komranuun PoHja
http://finstar-capital.ru 8 urdopMamoHHO-TEIIEKOMMYHHKAILIMOHHOMN ceTh «IHTepHETY.

W3meHnenus u nomojHEHHs, BHOCUMbIEe B Hactosimue [IpaBumia, packpbiBaloTcs Ha caiite
yIpaBISIOIIEi KOMITaHUH donma http://finstar-capital.ru
B MH(OPMaLlMOHHO-TEIIEKOMMYHHUKAIIMOHHOM ceTn «VHTepHEeT» He mo3jHee MmiITH paboumx JHen
hi (o) JaThl Hayana PUMEHEHUS [TpaBun, C BHECEHHBIMH W3MEHEHUSIMU
U JIONOJTHEHUSIMU.

2.1.3. Hacrosimue IlpaBuna (M3MEHEHUsST W JIONOJHEHHUS B HHUX) TIPEICTABISIOTCS
yhpasisiomed  komnanuen QPoHzaa B yBEIOMHUTENIbHOM 1nopsiake B bank  Poccun
B TeueHue 2 (aByx) paboumx JHEW C JaThl WX YTBEPXKACHHS M COMVIACOBAHHUS
CO CHEIHATM3UPOBAHHBIM JIEMO3UTAPUEM IIYyTEM HAIPaBJICHUSA DIEKTPOHHOTO JIOKYMEHTa,
MOJNKCAHHOTO YCHIIEHHOM KBaJIM(DULIMPOBAHHOMN AIEKTPOHHON MOJIMUCKIO,
0 TEJIeKOMMYHUKAIIMOHHBIM KaHajlaM CBSI3W, B TOM 4YHCJIE 4Yepe3 HH(OpPMAIMOHHO-
TeJIeKOMMYHUKalMOHHYI0 ceTh «MuTepuer». K wu3Menenusm u pgononHenussMm B [lpaBua
MpUJIaraeTcs MOsICHEHUE MPUUMH BHECCHHS 3TUX U3MEHEHH U JOTIOHEHUH.

2.1.4. Bo BceMm ocTaJgbHOM, YTO HE MPOMHCAHO B HacTosmux [IpaBunax, ympabisromias
KOMIIaHUSI PYKOBOJICTBYETCS JCHCTBYIOIIMM 3aKoHOJaTenbcTBOM Poccuiickoit  ®Denepanuu,
M WHBIMM HOpMaTUBHbIMH akTamMu banka Poccum (B T.4. mpHKa3amMu W WHBIMH JIOKaJIbHBIMHU

HOPMAaTUBHBIMHA ,[[OKyMCHTaMI/I).

2.2. Ilopsaiok onpeaeaeHUusi CTOMMOCTH YUCTBHIX AKTHBOB

2.2.1 CrouMOCTh aKTUBOB U BeJdM4YMHA 00s3aTenbecTB DOHIA, TOISKAIINX UCITOIHEHUIO
3a CUET YKAa3aHHBIX AaKTHUBOB, OMNPENEISAIOTCS MO CIPABEIIMBONM CTOMMOCTH B COOTBETCTBUU
¢ MC®O (IFRS) 13 «OueHka crpaBeyInBO CTOUMOCTHY, ¢ yueToM TpeOoBaHuil Ykazanus banka
Poccum ot 25.08.2015 Ne 3758-VY «O0 omnpeneneHu# CTOMMOCTH YUCTHIX aKTHBOB MHBECTUIIUOHHBIX
(GOHIIOB, B TOM YHUCIIE O MOPSAJIKE pacueTa CPEIHETOJI0BOM CTOMMOCTH YUCTBHIX aKTHBOB IaeBOTO
WHBECTUIIMOHHOTO (DOHIA M YUCTHIX AaKTUBOB aKIMOHEPHOTO WHBECTUIIMOHHOTO (DOHIA, pacueTHOMN
CTOUMOCTH WHBECTUIIMOHHBIX TAaeB IMAEBBIX WHBECTHUIIMOHHBIX (OH/IOB, CTOMMOCTH HMYIIECTBA,
MEePEeJaHHOTO B OTUIATy MHBECTULIMOHHBIX I1aeBY.

2.2.2. CTOMMOCTH aKTUBOB, B TOM YHCJI€ ONpEEICHHAs Ha OCHOBAHUU OTYETa OIICHIIUKA
(manee — OTUET OILICHIIIUKA), COCTABIIEHHOT'O B COOTBETCTBUU ¢ TpeboBaHussMU DenepaabHOro 3aKoHa
or 29.07.1998 Ne 135-®3 «OO6 omeno4yHoit nestenbHOCTH B Poccuiickoit denepanuu
(maee — denepanbHblii 3akoH «OO0 OIEHOUHOW JesTeNbHOCTH B Poccuiickoit dDeneparmmy),

OMpCACIIAACTCA 0e3 y4u€Ta HAJIOTOB, KOTOPBIC YIUIAYUMBAKOTCA B COOTBECTCTBUU C 3aKOHOAATCIILCTBOM
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Poccuiickoit ®enepaunu WIM MHOCTPAHHOTO TOCYJIApCTBA MPH TMPHOOPETCHHUU M peau3aliu
yKa3aHHBIX aKTUBOB.

2.2.3. AxtuBbl (OOs3aTenbCTBA) MPUHUMAIOTCS K PacyeTy CTOMMOCTH YHCTBIX AKTHBOB
B Clly4ae UX Npu3HaHus B cooTBeTcTBUU ¢ MCDO.

B cootBerctBun ¢ MC®O npu npusHanuu u oueHke AktuBoB (OOs3arennctB) PoHna
BO3MOXXHO NMPUMEHEHHE HKCIEPTHOrO (MOTHBHPOBAHHOTO) CYXJIEHUS YTIPaBIISAIOUICH KOMIAHHH,
B TOM CIydyae €ClIdi OHO OYyJeT OTpakaTh JOCTOBEpHYIO WH(pOpMaIuio 00 00BEKTE CYXICHUS
B otyeTHOCcTH DOHMA, a TaKKe MO3BOJIUT KOPPEKTHO OTPA3UTH CIIPABEIUIMBYIO CTOMMOCTh AKTHBA
(O6s3aTenbcTBa) B cocTaBe nMyiecTsa GoH/1a MpU aHAIK3€ OLCHKH MOABEP)KEHHOCTH [IEHBI AKTHUBA
(O06s3aTenbCTBA) pE3KUM  KOJIEOAHHMSIM IO BO3JACHCTBHEM psiaa (akTOPOB WM  COOBITHIA
CYIIECTBEHHO BJIMSAIONINX Ha CIIPABENIMBYIO CTOMMOCTD JAHHOTO aKTHBA/0053aTeNIbCTRA.

2.2.4. B ciyuae ompeseieHUss CTOMMOCTH aKTMBAa HAa OCHOBAaHMH OTYETa OIEHIIUKA J1aTa
OLICHKH CTOMMOCTH JIOJDKHA OBbITh HEe paHee 6 (IecTr) MecsIeB 10 JaThl, 0 COCTOSHHUIO Ha KOTOPYIO
OIpEEINAETCS CTOMMOCTh YHCTBIX aKTUBOB. CTOMMOCTh aKTHBa OIPENESETCS] Ha OCHOBAaHUU
JIOCTYITHOTO Ha MOMEHT OIpEAENICHUsI CTOMMOCTU YHCTBIX aKTMBOB OTYe€Ta OILCHIIMKA C JaTou
OIICHKM HanOoJiee OJIM3KOM K J1aTe ONpeiesICHUs CTOMMOCTH aKTHBA.

2.2.5. B ciyuae ecnu Ynpasisromeil komnanuu @oHaa cTajgo U3BECTHO O (PaKTax, KOTOPHIE
MOTJIM CYLIECTBEHHO MOBJUATh Ha U3MEHEHHE CIPABEUIMBONM CTOMMOCTU aKTHBA, OLIEHKA aKTHUBa
OLICHIIMKOM OCYILECTBIISIETCS 10 HEOOXOAUMOCTH.

2.2.6. 3amaHue OLEHIIMKY Ha OIIEHKY aKTHBA JOJDKHO BKIIOYATH YCIIOBHE COOTBETCTBHS
MeTos0B oreHkn TpedoBaHusiM MCDO. OreHka AO0MKHA OCYHIECTBIISITRCS TakKUM 00pa3om,
YTOOBl YCTAaHOBHUTH II€HY, IO KOTOPOW MNpoBOJMIach Obl omepamus Ha J0OpOBOJILHOMH OCHOBE
[0 MpoJake aKTUBa WM Iepefade 00s3aTenbcTBa MEXAY YYaCTHHKAaMHU pPbIHKA Ha J1aTy OLIEHKHU
B TEKYIINX PHIHOYHBIX YCIOBHSIX.

2.2.7. CTOMMOCTb aKTHBa OIPEACISCTCS HAa OCHOBAaHUH OTUETA OLEHIINKA, ECITH TAKOW OTYET
COCTaBJIEH OLIEHUIMKOM, B OTHOIIEHHWU KOTOPOTO CO CTOPOHBI CAMOPETYIHPYEMbIX OpraHU3alui
OLICHIIIMKOB HE MPUMEHSUTUCh B TeueHue 2 (AByX) JieT B KoimdecTBe 2 (IByX) M Oosiee pa3 Mepsl
JTUCIATUTMHAPHOTO BO3/ICHCTBUS, MIPEYCMOTPEHHBIX denepaabHBIM 3aKOHOM
«O0 oueHouHOH nestenbHOCTH B Poccuiickoit ®denepanyn», a Takke BHYyTPEHHUMH JJOKYMEHTaMU
CaMOpEryJINpPyEeMbIX OpraHU3aluil OLEHIINKOB, U CTaX OCYIIECTBICHUS OIIEHOYHOU JeATeIbHOCTH

KOTOPOT'O COCTaBJIsICT He MeHee 3 (Tpex) JeT.

2.2.8. Ilpu ompeneneHWH CTOMMOCTH YHUCTHIX aKTHBOB B COCTaB 00s3aTenbcTB DoHIa
BKITIOYAETCS pE3€PB Ha BBHITUIATY BO3HATPAKICHUS:

- YIPaBJIAOIIENH KOMIIAHNH;

- CTEeHATH3UPOBAHHOMY JIETIO3UTAPHIO;

- JMIly, OCYIIECTBIISIONIEMY BEJCHHE peecTpa BIaJelbIeB WHBECTUIMOHHBIX ITaeB

donpa;
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(manee — pe3epB Ha BBIILIATY BO3HArpaKJACHHs), OIPENEICHHBIM HCXOIS U3 pasMmepa
BO3HArpax/aeHus, NPEIyCMOTPEHHOIO0 COOTBETCTBYIOIIMM JIMLAM [pPaBUJIAMH JOBEPUTEILHOIO
yrpasieHuss QOHIOM.

B cocraB 00s3aTenbCcTB HE BKIIIOYACTCS PE3EPB HA BBHIUIATY BO3HATPAXKACHUS, Pa3Mep
KOTOPOTO 3aBUCHUT OT Pe3yJIbTaTOB MUHBECTUPOBAHMUSI.

He nonyckaercs BKIIIOUEHHE B COCTaB 00513aTENbCTB UHBIX PE3EPBOB, B TOM YHCIIE pPE3€pBa
Ha OIUIAaTy PacXOJ0B, CBSI3AHHBIX C JIOBEPUTEIbHBIM YIIPABJIECHUEM HMYILECTBOM, COCTABIISIOLIIM
Donx.

2.2.8. CrommocTh 4nCTHIX aKkTUBOB DOHAA OnpeeseTcs:

- Ha JIaTy 3aBepuieHus (okoHuaHus) popmupoBanus PoHaa;

- B ClIy4ae PUOCTAHOBJICHUS BblJauu, OTAllIeHNs 1 0OMEHa HHBECTUL[MOHHBIX [1AeB —
Ha J1aTy BO30OHOBJIEHUS UX BblJAuH, OrallleHUus: 1 OOMEHa;

- B ciydae mnpekpamenuss @PoHma — HaA JaTy BO3HUKHOBEHUS OCHOBAaHMS
€ro IpeKpalleHus;

- nocJe 3aBepiieHus (okoH4anus) popmupoBanus PoHa onpeenseTcs B MOpsIKe:

KaXK/1bIH padounii 1eHb 10 1HA, B KoTopoMm [TM® nckirouen u3 peecrpa TN ®D.

2.3 Cpoku onpenesenuss CHA

2.3.1. CTOMMOCTh YHCTHIX aKTUBOB OIPEACISACTCS HE MO3JHEee pabodyero JHS, CICTYIOIIero
3a JHEM, 10 COCTOSTHHIO Ha KOTOPBIM OCYIIECTBIISCTCS ONpPEACTICHHEe CTOMMOCTH YHCTHIX aKTHBOB.
JlaHHBIA MYHKT MPUMEHSETCS C y4eToM TpeOoBaHui myHkTa 2.2.7. [IpaBui B cirydae onpeneneHus
CTOMMOCTH aKTHBa HAa OCHOBAaHUH OTYETA OIICHIIIHKA.

2.3.2. CTOMMOCTP YHCTBIX aKTHBOB OIPEIEINISIETCS 110 COCTOSHUIO Ha 23.59.59 MOCKOBCKOTO
BpPEMEHH, 32 KOTOpYyIo paccunthiBaeTcsi CHA, ¢ y4eToM JTaHHBIX, PACKPHITHIX HA YKa3aHHYIO JaTy B
JOCTYITHBIX JUTSI YIPABIISIONIEH KOMIIAHUY MCTOYHUKAX, BHE 3aBHCUMOCTH OT YaCOBOTO IOsICa.

2.3.3. CTOMMOCTh YHCTBIX aKTHBOB, B TOM WYHCII€ CPEIHEroI0Basi CTOMMOCTh YHCTBIX
aKTHUBOB, pacueTHas CTOMMOCTh HHBECTHUIIMOHHOTO mas DoHma ONpeAemnsioTcss C TOYHOCTHIO
JI0 IBYX 3HAKOB IOCTIE 3aMsTOH, C IPUMEHEHHEM MPAaBUJI MAaTEMaTHUECKOTO OKPYTJIEHHUS B BATIOTE,
yKa3aHHOM B TpaBWJIaX JOBEpHUTENbHOTO ymparieHuss ®onmom. B ciydae ecnm B mpaBmiax
JIOBEPHUTEIBHOTO yrpaBieHus DOHIOM HE yKa3aHa BAIOTA, B KOTOPOW OMPEAEIISIOTCS CTOMMOCTD
YHCTHIX aKTHBOB, B TOM YHCIIE CPETHETO/IOBasi CTOMMOCTh YHWCTBIX AKTHBOB, WJIM pacyeTHas
CTOMMOCTh HMHBECTHIMOHHOTO Tmass MDoHIa, yKa3zaHHBIE CTOMMOCTH ONPEACISIOTCS B pyOisix
Poccuiickoit denepanumu.

2.3.4. B cnmyyasx I3MEHEHUsI JaHHBIX, HA OCHOBaHUH KOTOPHIX ObLIa OIpe/esieHa CTOMMOCTb
YHCTHIX aKTHBOB, CTOMMOCTh YHCTBIX aKTHBOB ITOJJICKHUT Tepepacuery. [lepepacuer crommoctn
YHCTHIX aKTHBOB MOKET HE OCYIIECTBIIATHCS TOJIBKO B CIydae, KOTJa OTKIOHEHHE UCTIOIb30BaHHON
B pacyeTe CTOMMOCTH aKTHBa (00s13aTenbcTBa) cocTaBisieT MeHee yeM 0,1% KOppeKTHON CTOMMOCTH
YHCTHIX aKTHBOB M OTKJIOHEHHE CTOMMOCTH YHCTHIX aKTHBOB HA 3TOT MOMEHT pacueTa COCTaBIISET

menee 0,1% KOppeKTHONW CTOMMOCTH YHUCTHIX aKTHBOB.
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2.3.5. Pe3ynbTaThl ONpeeeHus CTOMMOCTH YHUCThIX aKTUBOB DOH/A, a TaKKe PaCYETHON
CTOMMOCTH MHBECTULMOHHOIO mnasi PoHJa OTpaxkaroTcs B CHPABKE O CTOMMOCTH YUCTBIX aKTHBOB,
32 HUCKJIIOYEHHEM ONPEAECIEHUS CTOMMOCTM YHUCTBIX aKTMBOB @OHAAa [0 3aBEPIICHUSA

ero popMupoBaHusl.

2.3 HOpﬂ)IOK pacuera CpeI[HeFOI[OBOﬁ CTOMMOCTH YUCTBIX AKTHBOB (l)OHL[a
H onmpeacjacHusd paC‘IETHOﬁ CTOMMOCTH HHBCCTHIIMOHHBIX IIAa€cB

2.4.1. CpenHeromoBas CTOUMOCTb YHCThIX akTUBOB DoH7a Ha JHO00M JEHD ONPEACIISIeTCS
KaK OTHOIIICHHE CYMMBbI CTOMMOCTEH YUCTHIX aKTHBOB Ha KaX bl pPaO0YMii IEHb KaJCHAAPHOTO Toa
(ecnmn Ha pabouwii JeHb KaJIGHJAPHOTO roja CTOMMOCTh YHCTBIX AKTHBOB HE OIpEAeIsiach —
HAa TIOCIEAHWA JIeHb €€ ONpeJeNieHUs, MPeAlISCTBYIOMUNA TakoMy JHIO) C Hayaua roja
(c matel 3aBepmieHus (oxoH4aHws) (opmupoBanus doHma) 10 JaTHI pacuera CpPEIHEroJ0BOMH
CTOMMOCTH YUCTBIX aKTHUBOB K UHCITY paOOUunX THEH B KaJCHIAPHOM TOAY.

24.1. B nensx omnpeneneHus CPEIHETr0J0BOM CTOMMOCTH YHCTBIX aKTHBOB IIOJ JaTOH,
3a KOTOPYIO OIPEIENSIeTCS CTOMMOCTh YUCTHIX aKTUBOB TOHUMAETCS Kaxkaas faata onpenenenus CHA
®oHJa, yka3aHHas B HacTosimux [IpaBuiax.

2.4.2. PacueTHasi CTOMMOCTb HHBECTHUIIMOHHOTO T1asi DoHaa onpeaenseTcs Ha KaXyIo 1aTy,
Ha KOTOPYIO OMPEENIIeTCsS CTOUMOCTh YUCTHIX akTHBOB DOH/A, TyTeM JAENECHUS CTOUMOCTH YHCTHIX
akTiBOB DoOHJa HAa KOJIMYECTBO HWHBECTUIIMOHHBIX I1a€B I10 JAHHBIM peecTpa BIIAJICIIbIICB
MHBECTUIIMOHHBIX NaeB MOH/1a Ha JaTy ONpeNeNeHUs pacuieTHOW CTOMMOCTH.

2.4.3. llepepacueT CpemHEroJoBOW CTOMMOCTH YHCTHIX akTHBOB (POHIa W pacueTHOU
CTOMMOCTH WHBECTULIMOHHOTO masg DOoHJa OCYIIECTBIAETCS B Clydae Mepepacyera CTOMMOCTH

YHUCTBIX aKTHBOB.
Cneunanbﬂme MOJIO0KCHUA

3.1. IlopsinoK NPpU3HAHUSA PBIHKOB AKTHBOB M 00513aTEJIbCTB AKTHBHBIMHU

3.1.1. Jlns neneid onpeeieHus CrpaBeNTMBONH CTOMMOCTH IIEHHBIX OyMar, COCTaBIISIFOIIIHX
aKTHBBI NA€BOTO MHBECTUIIMOHHOTO (OHJIA, MUCHOIB3YIOTCS MOJEIN OLIEHKH CTOMMOCTH ILIEHHBIX
OyMmar, Juisi KOTOPbIX ONpEesieH aKTUBHBIN PBIHOK, U MOJIENH OIIEHKHM CTOMMOCTU LIEHHBIX OyMmar,
JUTSL KOTOPBIX HE OIpE/IeNieH aKTUBHBIA PHIHOK.

3.1.2 AKTUBHBIM PBIHKOM JUTSI IIEHHBIX OyMar, JOIMyIIEHHBIX K TOpraM Ha POCCHICKON HITH
WHOCTPAaHHOU OMprKe (32 HCKIIOYEHHUEM O0JMTaIuii BHEITHUX OOJUTAIIMOHHBIX 3aiiMOB Poccuiickoii
®enepaliy; JOJATOBBIX IIEHHBIX OyMar MHOCTPAHHBIX T'OCYJapCTB; €BPOOOIUTalluii MHOCTPAHHBIX
HMHUTEHTOB; LIEHHBIX OyMar MeKIyHapOJIHbIX (DHAHCOBBIX OPTaHMU3ALMI) MPU3HACTCS TOCTYIHAS U
Habo1aemMas Oup KeBas IIoN[a/IKa B CIydae OJHOBPEMEHHOTO COOJIIO/IEHUST HUKETePEeUNCIEHHBIX

yCIIOBHIt':

! B ciyuae, eciu 06aMranyuy BHENIHUX OOTUTAlMOHHBIX 3aiiMOB P®D, 101T0BbIE IIEHHBIE GYMaru HHOCTPAHHBIX TOCY1APCTB, EBPOOOIHralliy
HMHOCTPAHHBIX YMHTEHTOB, [ICHHbIC OyMaru MeXXTyHapOIHbIX (PHHAHCOBBIX OPTaHU3ALMI JOITYIIEHBI K TOPraM TOIbKO Ha POCCHICKOU OHpxKe, TO
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— neHHas Oymara JONyIIeHa K TOpraM Ha pOCCHICKOW WM WHOCTPAaHHOW OupiKe,
npuBeJeHHOM B myHKTe 7.2 IlepedeHb IOCTYMHBIX M HaOIIOJAaeMbIX OUPIKEBBIX
IJIOIANI0K;

— HaJIW4Ms LEHbl (KOTUPOBKHM) U HEHYJIEBOro oObeMa TOProB Ha JaTy OIpeAcicHUs
CIpaBEAJIMBONA CTOMMOCTH (B Cllydae, €ClIM Ha BCEX JOCTYNHBIX U HaOJI0JIaeMbIX
OMp)KEBBIX IUIOIIAAKaxX ObUI HETOProBbI JeHb Ha jgary onpeaenenus CYA —
aHAJIM3UPYIOTCS JTaHHBIE [TOCJIETHETO TOPrOBOrO JHS Ha IaHHBIX IUIOIIAIKAX);

— KOJIMYECTBO caenok 3a mociennue 10 ([lecsaTth) TOproBuIX JHEH B peKMME OCHOBHBIX
toproB — 10 (ecsith) u 60nee;

— COBOKYIHBIH 00beM czaenok 3a nocneanue 10 (decars) Toproeeix auer npesbicua 500
000 (ITsTecOT THICSAY) pyOIIeHi (MM COOTBETCTBYIOIIUI PyOJIEBBIN SKBUBAJICHT 10 KypCY
banka Poccuu Ha naty onpezieneHusi akTUBHOIO PbIHKA, €CJIM 00BbEM CIENIOK OIpeIeeH
B NHOCTPAHHOM BaJIIOTE).

Kputepuii 0 KoiaumuecTBe cHENOK NPUMEHSETCS B Clydyae, €ClIM Ha BCEX JOCTYIHBIX
HAOJII0JJTaeMBIX pPBIHKAX, Ha KOTOPBIX TOPIyeTcsl LieHHas Oymara, B JIOCTYIHBIX MCTOYHHKAX
uH(pOpMallUU €CTh JaHHbIE O KOJUYECTBE CIIEIOK. B OTCYTCTBUE KpUTEpUS O KOJIMUYECTBE CAEIOK
XOTsi OBl Ha OJHOM JOCTYIHOM HAOJIOAaeMOM pBIHKE JUIS ONpEACICHHS AaKTHBHOTO PBIHKA
IPUMEHSIETCA TOJIbKO KPUTEPHUM COBOKYIIHOTO oObeMa cIesoK 3a mocienHue 10 ToproBbIX AHEH,
KOTOpBIN JoipkeH npesbimath 3 000 000 pyoneit.

B cnyuae, eciiu ieHHast Oymara TOpryeTcsi Ha pOCCUHCKOM Oupke B OCHOBHOM PEXUME TOPTOB
C pacueramMu B pyOJIsSIX M B MHOCTPAHHOM BaJllOT€ U Takue PEXKHUMBI TOProB JOCTYIHBI JUIS
COBEpUIEHMsI CIIENOK 3a cueT umyuiectBa MoHAa, COBOKYNHBIH 00BEM CIIENOK ONpEeNeNsieTcs o
001eMy 00beMy TOPTOB C pacyeTamMu B pyOJIsiX U B MHOCTPaAHHOM BaJIIOTE.

OmnpeneneHne akTUBHOTO pPBIHKA OCYIIECTBISETCS € YYETOM TOTO, YTO BO3MOKHOCTH
MCIIOJIb30BaHUs JJAaHHBIX MOCJIETHEr0 TOPrOBOT'O JHS HAa TOPrOBBIX IUIOIIAJKAX HE NMPUMEHSETCS B
clly4yae, KOI/la HETOpProBbIM JE€Hb (MM OTCYTCTBHE TOProB Ha (OHIOBOM pBIHKE) CBSI3aH C
IIPUOCTAHOBKOM TOProB M0 pemeHnto banka Poccun, nproCcTaHOBKON TOPrOB B CIIy4ae JOCTUKEHHUS
YCTAaHOBJICHHBIX OUp)KEH MOpOroBBIX 3HAUYEHUH WM HMHBIMH  COOBITUSIMH  (COTJIaCHO
MOTHUBHPOBAHHOMY CY’K/ICHHUIO YIPABISIONIEH KOMIIAHUH ), CHOCOOHBIMU CYIIIECTBEHHO MOBJIUAThH Ha
M3MEHEHHUE CIIPaBeAJIUBOIl CTOMMOCTH B TaKOM HETOPIOBBIM J€Hb MO CPAaBHEHUIO C MOCIEIHUM
TOProBbIM JHEM. B ciydae, eciu BO3HHKIIME OOCTOATEILCTBA MPHUBOIAT K 3aTPyIHEHUIO
(HEBO3MOXHOCTH) ONpPEIENICHUs CIPaBEJIMBOM CTOMMOCTH AaKTHUBOB, YIPABIISIONIAs KOMIAHUS
o0s3aHa TMPHOCTAHOBUTH BbIJAauy, IMOTalmleHHe X OOMEH WHBECTHI[MOHHBIX IIa€B IaeBOrO
WHBECTUIIMOHHOTO (oOHJa MO MpPUYMHAM, HE 3aBUCAIIUMM OT YIpaBISIOMIEH KOMIIaHHH,
0€30THOCUTENIbHO THUIA I1aeBOI0 HMHBECTULHMOHHOTO (OHJA M HE3aBUCUMO OT (PaKTHUECKOro
MPOBEJCHUS TpPOLEAYp MO Bblaue, MOTAlIeHHI0 M OOMEHYy HMHBECTHIIMOHHBIX MaeB B MOMEHT

BO3HUKHOBEHUS 00SI3aHHOCTH I10 IMPUOCTAaHOBJICHUIO.

CIIpaBeUTHBasi CTOMMOCTb LICHHBIX OyMar onpesensiercst Ha YpoBHe | Tak ke, Kak OIpe/eNseTcs CpaBe/UInBasi CTOMMOCTB 00JIMraliiil POCCHIICKOTo
smuTeHTa. Hampumep, rocynapctBennsie riennsle Oymaru Pecrry6muku benapycs (PB-11/08/19)
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3.1.3 Jlns OLEHKH CIIpaBeUIMBOM CTOMMOCTH IIEHHBIX OyMar B LENAX HACTOSIIMX HpPaBUII
OCHOBHBIM PBIHKOM IIPU3HAETCS:

3.1.3.1. Jlnst IeHHBIX OyMar pOCCHHMCKHMX 3MHUTEHTOB (32 MCKIIOYEHHUEM OOJUTaIUif
BHEIIHUX OOJUTalMoHHBIX 3aiiMoB Poccuiickoii denepanyy U LEHHBIX Oymar MeEXIyHapOIHBIX
KoMmnaHuil) — MockoBckast Oupika, eciiu MockoBckasi Oupika sIBJISI€TCS] aKTUBHBIM PBIHKOM.

B cnyuae, eciiu MockoBckast Oupika He SIBJISIETCS] aKTUBHBIM PBIHKOM — POCCHIICKasi OuprkeBast
IUIOINAJKA U3 YHCIIA aKTUBHBIX PBHIHKOB, TI0 KOTOPOM OIpeiesieH HanOoIbIINi 001IMii 00beM CIEIIOK
M0 KOJMWYECTBY IIeHHBIX Oymar 3a npeapyaymme 30 (Tpuanate TOPTOBBIX) JHEW, BKIIOYAS ATy
OLICHKH, [10 COCTOSIHUIO Ha KOTOPYIO OIIPEAEISAETCSI OCHOBHON PBIHOK.

IIpu orcyrctBum wuHpopMammu 00 OOBEME CHENOK IO KOJMYECTBY LEHHBIX Oymar
ucnonb3yercs nHpopmarmst 06 00beMe CIENOK B JICHEKHOM BhIpakeHuH. [Ipu paBeHcTBE 00beMa
C/EJIOK Ha Pa3jIM4YHbIX TOProBBIX IUIONIAIKaX OCHOBHBIM PHIHKOM CUMTAETCS TOProBas IIOLIaJKa C
HauOO0JIbIINM KOJIMUYECTBOM CJIEJIOK 3a JaHHBIA EPUOJ.

3.1.3.2. OCHOBHBIM PBIHKOM JUISI IIEHHBIX OymMar WHOCTPAHHBIX 3MUTEHTOB, B TOM
qucie JUis oOJHranuii BHEIIHWX OOJHralroHHBIX 3aiiMoB Poccuiickoit dexepannu, IOITOBBIX
[EHHBIX OyMar HMHOCTPAHHBIX T'OCYIApCTB, €BPOOOIHTranuii WHOCTPAHHBIX SMUTEHTOB, IICHHBIX
Oymar MeXIyHapOIHBIX (PMHAHCOBBIX OPraHM3ALWH, IEHHBIX OyMar MeXIyHapOIHBIX KOMITaHHH,
JIOTIYIIEHHBIX K TOpraM Ha OpraHM30BaHHBIX TOPrOBbIX IUIOIIAJKAX, IPU3HAETCA HHOCTPaHHAs WIH
poccuiickasi Oupka U3 YUCJIa AKTHBHBIX PHIHKOB, TT0 KOTOPOU ONPE/ICIICH HAUOOJIBIIHI 00IIHIT 00beM
CEJIOK N0 KOJMYECTBY IIeHHbIX Oymar 3a npeasiayume 30 (Tpuanate TOproBbix) AHEH, BKIrOYas
JIaTy OLIEHKH, I10 COCTOSIHUIO Ha KOTOPYIO ONPEAEIeTCs] OCHOBHOU PBHIHOK.

[Ipu orcyrcTtBuM wuHbOpMau 00 00BEME CHEJIOK MO KOJIMYECTBY IIEHHBIX Oymar
ucnoipzyercs: uHpopMmanuss o0 oObeMe CHENOK B JIEHEKHOM BBIpaKeHMM 3a mpenapiaymume 30
(Tpuauate ToproBuix) nHel. [Ipy 3TOM BemnuMHbBI 00bEMa CAETOK B BAJIIOTE KOTUPOBKHU IEPEBOJIATCS
B pyosin no kypcy banka Poccum na naty onpenenenuss CUA. [Ipu paBeHcTBe 00beMa CIOENOK Ha
Pa3IUYHBIX TOPIOBBIX IUIOIIAJKAaX OCHOBHBIM PBIHKOM CUYUTAaeTCs TOpProBas IUIOIIAAKa C
HauOOJIBIINM KOJIMUYECTBOM CIEJIOK 3a JaHHBIA NEPUO.

3.1.3.3. JUia 1eHHbIX OyMar HMHOCTPAHHBIX OMHUTEHTOB, OOJMraluii BHEUIHHX
oOnuraunoHHbIX 3aiiMoB Poccuiickoit ®exnepainuu, I0JTOBBIX IIEHHBIX Oymar HMHOCTpPAaHHBIX
roCy/1apcTB, €BpOOOIMraluii HMHOCTPAHHBIX AMHUTEHTOB, IIEHHBIX Oymar MeXIyHapOJHbIX
(UHAHCOBBIX OpraHH3alfii, HE JOMYLIEHHBIX K TOpraM Ha OUpP)KEBBIX IUIOLIA/JKaX, TOCTYMHBIX

YIOpaBIsOLIEH KOMIIAaHUN, OCHOBHBIM PBIHKOM MPU3HAETCSI BHEOMPIKEBOM PHIHOK B O0IIIEM ClIydae.

3.2. IlopsiIoK KOHBEPTAIUM CTOMMOCTEi, BLIPA)KEHHBIX B O/THOI BAJIIOTE, B IPYryI0 BAJIIOTY
3.2.1. CrouMOCTh aKTHBOB M 00S3aTENbCTB, BBIpAYKCHHAss B WHOCTPAHHOW BAaJIOTE,

npuHuMaercs B pacuer CHA B Baimrote onpenenennss CHA B coorBerctuu ¢ [Ipasunamu 1Y TN,

neiictByromnMu Ha paty ompeaeneHuss CYA, mo kypey LlentpanbHoro ©Oanka Poccuiickoii

®enepalyiv Ha JaTy ONpeAeeHHs UX CIPaBeIMBOA CTOUMOCTH.
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3.2.2. B cnyuae eciu LlenrpansubiM bankom Poccuiickoit denepanyy He yCTaHOBIIEH Kypc
MHOCTPAaHHOW BaJIIOTHI, B KOTOPOIl BBbIpa)k€HAa CTOMMOCTH AKTHBOB (0053aTENbCTB), K BAJIIOTE
onpeaenenuss CHA B coorserctBuu ¢ [IpaBunamu 1Y @onna, 4eCTBYIOIMMY Ha JaTy ONPEAEIICHUS
CYA, TO WHCHOIB3YyETCSI COOTHOLIEHUE MEXAY KypCOM HWHOCTPaHHOM BaJlIOTBl U BAJIIOTOM
onpeaenenuss CHA B coorserctBuu ¢ [IpaBunamu 1Y @onna, 4eCTBYIOIMMY Ha JaTy ONPEAEIICHUS
CUYA, omnpezenseMoe Ha OCHOBE Kypca 3THX BaJIOT 110 OTHOLIEHUIO K aMEPUKAHCKOMY J0JLIapy
(USD), ycranoBnennoro Intercontinental Exchange (kpocc-Kypc HWHOCTpaHHOW — BAaJOTHI,
omnpeneneHHO dYepe3 amepukanckuid pomiap (USD)), coriacHO JaHHBIM —MEXKIyHApOIHOM

uHpOpMaMOHHOM rpymmsl «HTEpdaKcy.

3.3. Iopsinok omnpeeaeHust CTOMMOCTH UMYILLECTBA, nepeIaHHOro
B OIIATy MHBECTHLIMOHHBIX MaeB

3.3.1. CrouMoCTh UMYIIIECTBA, IEPEAAHHOTO B OIIATY MHBECTUIIMOHHBIX MAEB, OTMPEeNAeTCs
B cooTBeTcTBUM ¢ TpeOoBanusimu DegepanpHoro 3akoHa ot 29.11.2001 Ne 156-03
«O0 HHBECTULIMOHHBIX (OHJAX», HPHUHATHIX B COOTBETCTBMM C HHUM HOPMATHUBHBIX aKTOB,
TpeboBanusiMu Ykazanus banka Poccuu ot 25.08 2015 Ne 3758-V «O06 onpeneneHun CTOUMOCTH
YHUCTBIX AKTHBOB WHBECTHUIIMOHHBIX ()OHIOB, B TOM YHKCJIE O MOPSAKE pacuera CpeaHEroaoBOi
CTOUMOCTH YUCTBIX aKTHBOB MA€BOT0 MHBECTULIMOHHOTO ()OHJIA M YUCTHIX aKTHUBOB aKIIMOHEPHOTO
MHBECTUIIMOHHOTO (POH/a, PACUETHOW CTOMMOCTH MHBECTUIIMOHHBIX MAeB MMaeBbIX HHBECTUIIMOHHBIX
(GOHIOB, CTOMMOCTH UMYIIECTBA, MEPEIaHHOr0 B OIUIATY MHBECTUIIMOHHBIX MAEB» W HACTOSIIMX
IIpaBui.

3.3.2. Jlata, m0 COCTOSIHUIO Ha KOTOPYIO ONpeAEseTcs CTOMMOCTh UMYIIECTBA, IEPEJaHHOTO
B OIJIATy MHBECTUIIMOHHBIX NTaeB PoH/Ia, HE MOXKET OBITh paHee JaThl epeJaun TaKoro UMyIIecTBa
B OIUIATy MHBECTHIIMOHHBIX IAEB, 32 UCKIIOUYEHUEM CIIyyaeB OIpeJleIeHUs] CTOMMOCTH UMYIIECTBa,
HEepeaHHOrO B OIJIaTy MHBECTUIIMOHHBIX TaeB POH/1a, HA OCHOBAHUH OTUYETA OLICHIIIMKA.

3.3.3. lata, o COCTOSIHUIO Ha KOTOPYIO ONpeAEseTcs CTOMMOCTh UMYIIECTBA, IEPEJaHHOTO
B OIJIaTy MHBECTHIIMOHHBIX NTaeB POHa, HA OCHOBAaHUH OTUYETA OLICHIIMKA, HE MOKET OBITh paHee 3
(Tpex) MecsIeB 10 AaThI llepelady TAKOTO UMYIIECTBA B OIJIATY HHBECTHIIMOHHBIX TACB.

3.3.4. CtouMoCTh MMYUIECTBA, IEPEIaHHOIO B OIUIATy MHBECTULMOHHBIX MaéB PoHna,
omnpefAensercs IO COCTOSHUI0O Ha  Jary Iepejadu  Takoro  uMmymectsa  23:59:59

110 MOCKOBCKOMY BPEMEHH.

3.4. Ilopsipoxk yperyJuMpoOBaHUsI PA3HOIJIACHH MeEXKAYy YNpPaBJIAKINEe KOMIaHHeH
U CHIeMATU3UPOBAHHBIM ACMO3UTAPUEM NPH ONPeleIeHUH CTOMMOCTH YMCThIX AKTHBOB
3.4.1. Tlpu oOHapy>KeHHH PacXOXKICHWH B pacueTe CTOMMOCTH YHCTHIX akTHBOB (DoHIa,
npon3BeleHHbIM CIIeNMaIu3upOBaHHBIM JICTIO3UTAPUEM M YIIpABISAOMEd KoMmanuenl Ponpa,
Crnenuanu3upoBaHHBIM JIEMO3UTAPUM TPOU3BOJUT BHEIUIAHOBYKO CBEPKY COCTOSIHHS aKTHUBOB
u o0s3arenscTB DOHMIA M IPUHUMAET MEpbl K UCIPABICHUIO OLIMOOK, B TOM YUCIIE OCYIIECTBISET

CBEPKY:
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- aKTUBOB W 00S3aTeNbCTB  HAa  NIPEIAMET  COOTBETCTBUS  KPUTEPUSAM
UX NpU3HaHUs (MpeKpalleHus IpU3HaHus);

- UCTIOJIb3YEMOH IS OlleHKH akTuBOB DoHna nHpopmarmmy;

— UCTOYHUKOB JAHHBIX JUI1 ONPEIENIEHUs CTOUMOCTH aKTHBOB  (BEIMYUHBI
00513aTeNBCTB), a TAKXKE MOPSAKA UX BEIOODA;

— NOpsA/IKa KOHBEPTALMM BEIMYMH CTOMMOCTEW, BBIPAXEHHBIX B OJHOW BaJIOTE,
B JIPYTYIO BaJIIOTY.

3.4.2. BuemnanoBas cBepka mpoBoauTcs —CrHenuanu3upOBAHHBIM  JETIO3UTAPUEM
B TeueHue 1 (omHOro) pabodero JHS C MOMEHTa OOHApYKCHHUS PACXOXKICHUH M BKIOYACT
CJIEIyIOIINE MEPOIIPUATHSL:

- ¢dopMupoBanue mnepeuHss uMmyiectBa POHJAa U CHOPAaBKU K IEPEUHIO HMMYIIECTBA
donpa;

- omnpezeneHue BUAAa akTUBOB (00s3arenbcTB) POHAA, MO KOTOPHIM IPOU3OLLIO
pacxok/IeHUE C JaHHBIMM y4€eTa ynpasJistonie komrnannu OoHpa;

- CBEpPKYy  JaHHBIX, BHECEHHBIX B CUCTEMY  JENO3UTAapHOI0  yueTa,
C JaHHBIMHU MOJYYEHHBIX OT yNpasJsiouieil komnanuu Q@oHa JOKyMEHTOB, [TOATBEPKAA0IUX (HaKT
COBEPILEHHUS CHIEIIKH, I10 KOTOPOM HAaUJE€HbI PACXOKICHUS;

- CBEpPKY  JaHHBIX, HCHOJB30BaHHBIX  CHenualn3upoBaHHBIM  JIETIO3UTAPUEM
JUISL  ONpEJeNICHUs  CHPAaBEMJIMBOM  CTOMMOCTH  aKTHUBOB  (00s3aTENILCTB) C  JTAaHHBIMH,
IPEJICTAaBICHHBIMU YIIpaBisitolied komnanueil doHpa B OTHOIIEHMM akTHBa (00s3aTenbCcTBa),
B OTHOIIEHUH KOTOPOTO NMPOU30IILIO PACXOKACHHE.

3.4.3. Ilpu npoenenun cBepku CreMUaTU3NPOBAHHBIN JEMO3UTAPUN W YIIPaBISIONIAS
komnanuss @oHaa BrnpaBe MNoTpeOOBaTh APYr y JApyra JroOble JOKYMEHTHl (MM HX KOIHH),
NOATBEpXKJAtONMEe  (aKThl  HANpPABICHUS/NIONYUYEHUS PpaCHOpsHKEHUM 10  cueTaMm, KOIUU
MOJTBEPK/IEHUH, BhICTaHHBIX CrellMaIn3upOBaHHbBIM JIETIO3UTAPUEM, @ TAKXKE APYTUX TOKYMEHTOB,
HEOOXOUMBIX JIJISl BBISICHEHUS IPUUMHBI U yCTPaHEHUs] OOHAPYKEHHBIX PACXOXKIACHUM.

3.4.4. Ilpu HEBO3MOXXHOCTH YCTPAaHHUTH BBISIBICHHBIE PACXOXICHUS B pacyeTe CTOMMOCTH
YUCTHIX aKTUBOB DoHAA (HAKT OOHAPYIKEHUS PACXOKIACHHUN (PUKCHUPYETCs] CTOPOHAMHU B TIPOTOKOJIE
pacxoxaeHui. [IpoToKOI pacXxokaeHui cocTaBiseTcs B 2 (JIByX) 3K3eMIUTIpax — Ui Y IpaBJIstoIIei
koMmannu @oxna n Criennanu3upoBaHHOIO JENO3UTAPHSL.

3.4.5. B cnyuasx BbisiBieHUs omnOku B pacuere CYA u pacdyeTHOl CTOMMOCTH OIHOTO
MHBECTUIIMOHHOTO Mast, TPUBOJAIIEH K OTKJIOHEHHUIO UCIIOJIB30BaHHOM B pacueTe CTOMMOCTH aKTHBa
(oGs3atenbcTBa) B pazmepe 0,1% u Oonee xkoppektHoit CUA, w/unm otknonenne CYHA Ha 3TOT
MoMeHT pacyeTa coctaiseT 0,1% u 6onee koppektHoit CHA, a Tak e B ciydasx BbIsIBICHUA (aKTa
HECBOEBPEMEHHOT'0 IIPU3HAHUS/TIPEKPAIICHUS TPU3HAHUS aKTHBA (00s3aTEIHCTBA) BHE 3aBUCHMOCTH
OT CTOMMOCTH Takoro akTtuBa (oOs3aTenbcTBa) CrHenuanu3upoBaHHBIA — AETO3UTApUM U
VYnpapnstomas koMnanus npou3BoAsaT nepecuer CUA u pacdeTHOW CTOMMOCTH MHBECTHUIIMOHHOTO
nas. Mcnpasnenns B yuetr @onpa st ocymectsienus nepecuera CHA BHoOCSTCS 1aTaMu, B KOTOPBIX

ObLIU AONYHICHBI OTKJIOHCHHA CHpaBeI[JIHBOfI CTOMMOCTHU U CTOMMOCTH YUCTBIX aAKTHUBOB q)OHJIa.
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VYipasisromas KOMIIAaHUS OCYIIECTBISET BO3MEILEHUE yiiepOa BiaielbliaM HHBECTULIMOHHBIX 11aEB
B coorBerctBuM C IlpaBunamu 1Y [IM® u HOpMAaTWBHBIMHM IIPaBOBBIMH akTamu Poccuiickon
ODenepanyiy B CpoK He Oojiee 7 KaleHIApHBIX THEH ¢ IaThl 3aBEPIICHUS MEpecueTa BCeX 3HAUCHUN
CYA, B KOTOpbIX OBUIM BBISIBICHBl OTKIOHEHHS, M OTPAXKCHHUS CYMMBI 3aJ0JDKEHHOCTH
VYnpasisomei komnanuu B yuere [TNO.

Eciu  BbISBIEHHOE OTKJIOHEHHWE MCIOJIb30BAaHHOW B pacyeTe CTOMMOCTH aKTHUBa
(obs3arenncTBa) cocraBisger MeHee dyeM 0,1% xoppektHoit CYUA, u otkionenne CHA Ha 3TOT
MOMEHT pacuera coctaBiusier MeHee 0,1% xoppexktHoit CUA, VYmnpammstomas KOMIaHUS U
Cneunanu3upoBaHHbIN J1€NO3UTApUN ONPEIEIAIOT, HE IPUBEIO JIM BBISIBICHHOE OTKIOHEHHE K
NOCHEAYIOIMM OTKJIOHEHHUSM B 4YacTH, HCIOJIb30BaHHOM B pacyeTe CTOMMOCTH aKTUBa
(o6s3aTenbcrBa), 1 CUA, cocraBistonum MeHee 0,1% koppektHoit CHA, u B ciiydae OTCYTCTBHS
npesbimennit 6onee 0,1% BHOCAT HeoOXxoaMMBbIE UcTipaBiieHus B yueT DoHa B Tekymiei aare (narte
BBISIBJICHUSI OTKJIOHEHUs). Ympapismoomas komnaHus u CrHenuaau3upoBaHHBIN JleNO3UTapuil

00s13aHbI IMPUHATDb MCPbI JJIA NPCAOTBPALLICHNA TIOBTOPCHUA BBISIBIICHHOM CUTyallu.

4. AKTHUBBI

4.1. JleHe:xkHbIe CpeACTBA _HA _cyeTaX (PACYETHBLIX, TPAH3MTHLIX, BAJITHLIX, BKJIKYAA

corjJamcHus 0 MHHHUMAJBbHOM HECHUKACMOM ocTaTKe), OTKPbITHIC

B KPCJAMTHLBIX OpPraHuv3anuiax, HaA CUe€Tax y l'[DO(l)eCCI/IOHaJ'[bHLIX YYACTHUKOB PbIHKA IECHHBIX

oymar (OpoxepoB)

4.1.1. lonycTuMBbIe METOABI ONpeeeHIsl CIIPaBeJIMBOI CTOMMOCTH

4.1.1.1. CopaBeniuBasi CTOUMOCTb JACHEKHBIX CPEJICTB Ha cUeTax (pacuyeTHbIX, TPAH3UTHBIX,
BaJIOTHBIX) ONPEIENSIETCA B CyMMe UX OcTaTKa Ha cueTax PoHpa.

4.1.1.2. CnopaBemnuBasi CTOMMOCTh JCHEKHBIX CPEJICTB, HaXosAIHecs y OpOKepos,
oTpezeNnsieTcss B CyMME UX OCTaTKa Ha CHEeIHaJIbHOM OpOKEpCKOM CUETe U OTPa)kaloTcs B COCTABE
JIeOUTOPCKON 3a/107>KEHHOCTH.

4.1.1.3. OueHuBArOTCI B CyMME MEPEYHCICHHBIX JEHEXKHBIX CPEICTB M TIPU3HAIOTCS
B KauecTBe 1€OMTOPCKOH 3a0KEHHOCTH HUKECIEAYIOIINE IeHEKHbIE CPE/ICTBA:

— IIepPEeUYnCIICHHbIE HAa OPOKEPCKUI CYET, B OTHOIIEHWU KOTOPBIX HA JIaTy OIpe/eeHUs
CTOMMOCTH YMCTBIX AaKTHBOB HE€ IIOJIy4eH OT4eT Opokepa, MOATBEPKIAIOIIUN MOJyYeHHe
MEPEYUCIICHHBIX JEHEKHBIX CPEJCTB OPOKEPOM;

— TIEpEUYUCIICHHBbIEC HA APYroil pacyeTHbIN cueT POHIa, B OTHOIIEHUH KOTOPBIX Ha JaTy
oTpesieNieHUs CTOMMOCTH YHCTBIX aKTHBOB HE IOJIy4€Ha BBIMCKAa M3 0aHKa, MOJITBEPKIArolias
3a4NCIIEHUE JEHEKHBIX CPEJICTB HAa pacyeTHbIA cueT PoHQ;

MIPU3HAIOTCS B KauecTBE NEOUTOPCKOW 3a/I0JKEHHOCTU U OI[CHUBAIOTCS B CyMME MEepeUYHCIIEHHBIX
JIEHEKHBIX CPEJICTB.
CrpaBeaniuBasi CTOMMOCTD JIEHEKHBIX CPEJCTB Ha cUeTaxX NMPU BO3ZHUKHOBEHUHU NMPU3HAKOB

00€eCIIeHeHUST KOPPEKTUPYETCS B COOTBETCTBHH C MOPSIKOM, yKa3aHHBIM B IIpwmmoxenun Ne 7.5
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Hacrosmux [IpaBuin. Cnucok coOBITHH, MPUBOIAIIMX K oOecleHeHnto, yka3aH B [Ipunoxenun Ne
7.5.

4.1.2. Kputepun npu3sHaHus (MpeKpaileHnsl NPU3HAHNUS) AKTHBOB

4.1.2.1. JlenexHbIe CPEACTBA, B TOM YHCIIE MHOCTPAHHAs BAJIOTa, HA CYETAX MPHU3HAIOTCS
aKTUBOM C JaThl 3a4MCIICHUS Ha CYET (PAacueTHBIN, TPAH3UTHBIN, BantOTHbIN) DOHAA, OTKPBITHII
Ynpasisroniei KoMIaHuen s yuera umyuiectsa @oHj1a, B KpEAUTHOM OpraHu3ald Ha OCHOBaHUU
BBIIHICKY C YKa3aHHOI'O CYETA.

4.1.2.2. JleHexxHBIE CPEICTBA, B TOM YHCJIE MHOCTPaHHAs BATIOTA, HA CUETAX MPEKPALIAOT
[IPU3HABATHCS] AKTUBOM:

- C JaThl HMCIOJHEHMSI KPEIUTHOW opraHu3anueil 00s3aTenbCTB MO NEPEYUCIICHUIO
JICHE)KHBIX CPEJICTB cO cyeTa POoHA, OTKPHITOrO YIPAaBISIONIEH KOMIAHUEH IS yUeTa UMYIIECTBA
donpa;

- ¢ narel npuHsATHs bankom Poccum pemeHuss 00 OT3bIBE JIMLEH3UU KPEAUTHOM
OpraHu3aIiu (JIEHEeKHBIE CPEJICTBA MEPEXO/IAT B CTATYC IIPOoUeH JeOUTOPCKOM 3a/I0JDKEHHOCTH);

- C JlaThl BHECEHMS 3amucu B ENUHBIN rocylnapCTBEHHBIH pEecTp HOPUANYECKUX JIMIL
(manee — EI'PKOJI) o nukBUaanum KpeauTHON OpraHU3aIiu.

4.1.2.3. JleHexHbIE CpEACTBA, HAXOAALIMECS Yy MPO(ECCHOHAIBHBIX YYaCTHUKOB pPBIHKA
LIEHHBIX OyMar, PU3HAIOTCSA C JaThl 3aYUCIICHUS JEHEKHBIX CPEICTB HA ClIELUaIbHBINA OpOKEpPCKUil
CYeT.

4.1.2.4. JleHexHbIE CpeACTBA, HAXOAALIMECS Yy MPO(ECCHOHAIBHBIX YYaCTHHKOB pPHIHKA
LEHHBIX Oymar (OpokepoB), MPEKpaIlaoT MPU3HABATHCA:

- C JIaThl UCIIOJIHEHUS OPOKEpOM 0053aTeNbCTB 110 MEPEUNCICHUIO JEHEKHBIX CPE/ICTB
CO CIIEUAIBHOIO OPOKEPCKOTro CYETa;

- ¢ natsl npuHATH bankom Poccun pemenus o0 oT3bIBe JIMiIeH3UH Opokepa (IeHEKHbIe
CpE/ICTBa MEPEXOSIT B COCTAB IEOMTOPCKOM 3a0IKEHHOCTH );

- C J1aThl BHECEHMs 3amucu B ENMHBIN rocynapcTBEHHBIH peecTp IOPUAMYECKUX JIHIL
(manee — EI'PKOJI) o nukBuanum 6pokepa.

4.1.2.5. Tlpu 3aKJIFOUYEHUU COTJIAMIEHUSI ¢ OAHKOM O MUHUMAJIhbHOM HECHUKAEMOM OCTaTKE
JICHE)KHBIX CPEACTB Ha PAcue€THOM CYETe, MPOLIEHThl HAa HECHM)KAEMbII OCTATOK IPU3HAIOTCS B
KayecTBe NEeOMTOPCKON 3aJ0JKEHHOCTH, HaUMHasl C J1aThl BCTYIUIEHUS B CHJIy COTJIallleHus 0o ¢
JIaThl, YKA3aHHOM B 3asiBKE Ha pa3MeIlleHue, 10 JaThl UX 3a4MClIeHUs: 0aHKOM Ha pacyeTHBII CUET, B
clly4ae, €cii yCIIOBUSI HAaYUCJICHUS MPOIEHTOB MO3BOJSIOT paccuuTaTh UX paszmep. JleOuropckas
3aJI0JKEHHOCTh B CYMME HAKOIJIEHHBIX MPOLIEHTHBIX JI0X0JI0B OI[EHUBAETCS B CyMM€, UCUHUCICHHON
WCXOJI U3 YCJIOBUM COOTBETCTBYIOIIETO COTJIAMICHHS] ¢ OAHKOM B OTHOIICHHWH 0a3bl HAYMCIICHUS
MPOLEHTa M TMPOLEHTHOM CTaBKH, 3a MEepUOoJ, MPOUIeNUINI cO AHS MNPEAbIAYLIEro 3a4UCIECHUS
IIPOLIEHTOB Ha pacueTHBIA CYeT, WIM C MOMEHTa Hayajla JAEWCTBUS TAaKOrO COTJAllleHUus, eciiu
MPOLIEHTHI €11 HE 3aYNCIISIIUCh.

4.1.2.6. B ciydae, eclim Ha OCTaTOK JICHS)KHBIX CPEJICTB HAa PACUCTHOM cUYeTe OaHKOM

HAQYUCIAIOTCA TIPOLCHTHI, IIPH 3TOM OFpaHI/I‘IeHI/Iﬁ Ha HCIOJB30BaHHUEC JCHCKHBIX CpPCIACTB
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HE HAKJIQJBIBACTCS, TAKUE MPOLIEHTHI IPU3HAIOTCS B MOMEHT UX 3a4MCICHHS OAaHKOM Ha PacYETHBIN
CUeT.

4.1.2.3. Tlo neHEXHBIM CpEICTBAM, HAXOIAIIMMCS y OpOKEepOB, a TaKkKe MpPOIEHTaM
Ha HECHIKAEMbIN OCTAaTOK JE€HEKHBIX CPEJCTB HA PACUETHOM CUETE , ONPECIICHUE CIIPaBEaJINBON
CTOMMOCTH, IpU3HAHHUE, IPEKpallleHue MPU3HAHUSA YKA3aHHBIX AKTHUBOB OCYILECTBISAETCS B

COOTBETCTBUU C IMyHKTOM 4.25. Hacrosmux [Ipasui.

4.1.3. llopsiiok NPU3HAHUS PHIHKOB AKTHBOB H 00513aTeJIbCTB AKTHBHBIMHI
4.1.3.1. He npumeHumo.

4.1.4. UCTOYHHKH JAaHHBLIX

4.1.4.1. Opunmanbusiii caiT banka Poccum.

4.1.4.2. Uudopmanusi, packpbiTast B ETMHOM rocy1apcTBEHHOM peecTpe IPUINIECKUX JIHII.

4.2. IIVHKT HCKJII0YEeH

4.3. JleHe;KHbIE CPEICTBA BO BKJIAAAX (JEMO3UTAX) B KPEAMTHBIX OPraHM3alUsIX, JeN03UTHbIE

(cOeperare/bHbIX) cepTHGUKATHI

4.3.1 I[Ol'lyCTI/IMLIe METO/bI ONpPEaACICHUSA cnpaBe)muBoi»i CTOMMOCTH

4.3.1.1. CropaBemmBas CTOMMOCTH JICIO3UTOB B TEYEHHE MAKCUMAIbHOTO CPOKa,
IIPEAYCMOTPEHHOTO JIOTOBOPOM, OIIPEAEIIAETCS:

- B CYMME€ OCTaTKa JICHEKHBIX CPEJICTB BO BKJIA/IE, YBEIIMYEHHOTO HA CYMMY IIPOLIEHTOB,
pacCUMTaHHBIX Ha JaTy OIPEIEJICHMS CIPABEIJIMBONM CTOMMOCTH IO CTaBKE, MPELyCMOTPEHHON
JIOTOBOPOM, €CJIM CPOK MOTALICHUS JIEM03UTa — «JI0 BOCTpeOOBaHUY;

- B CYMME€ OCTaTKa JIEHEKHBIX CPEJICTB BO BKJIAJIE, YBEIIMYEHHOTO HA CYMMY IIPOLIEHTOB,
pacCUMTaHHBIX Ha JaTy OIPEIEJICHMS CIPABEIJIMBONM CTOMMOCTH IO CTaBKE, MPETyCMOTPEHHON
JICIIO3UTHBIM JJOTOBOPOM JUIsl yJIEp KaHUS JEHEKHBIX CPEICTB BO BKJIAJE B TEUEHUE MAaKCUMAIbHOTO
CpOKa, IPEeyCMOTPEHHOT'O I0TOBOPOM, €CIIM CPOK BO3BpaTa Jieno3uTa - He 6osee 1 (oaHOro) roaa u
CTaBKa I10 JJOTOBOPY COOTBETCTBYET PHIHOYHOM Ha JaTy ONPEIECICHUS CIPABEIIMBON CTOMMOCTH.
CraBka 1Mo JOroBOPY COOTBETCTBYET PBIHOYHOM, €CIM OHA HAXOAMTCS B Ipeesiax guana3oHa
KoJieOaHuil peIHOYHOM cTaBKU. [lopsmoK onpesenennsi ppIHOYHOM CTaBKH M JUana3oHa KojieOaHmid
PBIHOYHOM CTaBKH ycTaHOBIIEH B lIpmiioxenun 7.3.

- B CYMMe€, OINpEICICHHOW C HCIIOJIb30BAHMEM METOJA NIPHUBEACHHOM CTOMMOCTH
OyIylIuX JIEHEXHBIX TOTOKOB Ha BeCh Cpok jeno3uta ([Ipunoxenne 7.3) B unbIx cayyasx. [Ipu sTom
CIIpaBeUIMBasi CTOMMOCTh Ha KaXKIYHO JATy pacuera TaKOM CHPAaBEAJIMBOM CTOMMOCTH HE MOXKET
OBITh HMKE CYMMBI, KOTOpas Obuia Obl Bo3BpamieHa B DoHIa HpH YCIOBHUH PaCTOP>KEHUS

JACTMMO3UTHOI'O JOroBopa Ha JaTy OLCHKH.
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B cnyuyae BHeceHUs] U3MEHEHUI B YCIIOBHS OIPENEJICHUS] CPOKA JOrOBOpa MaKCHMAaJIbHBIN
CPOK OIIpeNeNsieTcsi B COOTBETCTBUU C M3MEHEHHBIM CPOKOM JICMIO3MTA, ACUCTBYIOIIUM Ha JATy
OIIpEJIETICHNUs CIIPABEATIMBOI CTOUMOCTH €3 CyMMHPOBAHHSI CPOKOB JAEMO3UTA.

CrpaBe/uinBasi CTOMMOCTD JICHE)KHBIX TPeOOBaHMN BO BKJIAZax (AEMO3UTAX) B KPEAUTHBIX
OpraHu3alsaX NpU BO3HUKHOBEHUH IPH3HAKOB OOECIICHEHUS KOPPEKTUPYETCS B COOTBETCTBUU
C METOJIOM KOPPEKTHPOBKH CIIPABEUIMBOM CTOMMOCTH NPH BO3HUKHOBEHUHU COOBITHSA, BEAYILETO
k obecuenenuto (IIpunoxenue Ne 7.5.). Ciucok coOBITHIA, MPUBOIAIIUX K OOCCIICHEHHIO, YKa3aH B
[Tpunoxxenun Ne 7.5.

CrpaBe/uinBasi CTOMMOCTD /I€MIO3UTHOIO CEPTH(IMKATA ONPEIESETCS C UCIOIb30BAHUEM
METO/a ONpEAETICHUs CIPABENIMBOM CTOMMOCTH JICHEXKHBIX CPEJCTB BO BKJIQAAX (IEMO3MTaxX) B

KPEIUTHOM OpraHU3aluH.

4.3.2 Kputepuu npu3HaHus (MpeKpanieHns NPU3HAHNS) AKTHBOB

4.3.2.1. JleHexxHble CpeICTBA, B TOM YHUCJIE MHOCTPAHHAs BAJIIOTa, BO BKJIaAax (JEMO3UTaX)
B KPEIMTHBIX OPraHU3aIUsX, ICMO3UTHEIE (cOeperaTenbHble) CepTH(PHUKATHI IPU3HAIOTCS AKTUBOM:

- C J1aThl 3a4MCIICHUs Ha JENO3WUTHBIM CYET, OTKPBITHIA YIPABIAIOLICH KOMIIAHHEU
Uit yuera umyiectsa @onaa, B KpeAUTHON OpraHu3alvy, Ha OCHOBAaHUM BBIITUCKU C YKa3aHHOIO
cyera,

- C JIaThl IEpEYCTYIKHU MpaB TPEOOBaHUS O BBIILIATE BKJIAAAa M HAUMCIEHHBIX [IPOLIEHTOB
Ha OCHOBaHUH JI0TOBOPA;

- C JaThl aKTa IpUeMa-Tiepeaud WM WHOM J1aThl, YCTAaHOBJIEHHONM B JOTOBOpE,
IpU IPUOOPETEHUH JECTIO3UTHOTO CEPTU(PUKATA B COOTBETCTBUU C JOTOBOPOM.

4.3.2.2. JleHeXHBIE CPEICTBA, B TOM YHCJIE MHOCTPAHHAs BaJlIOTa, BO BKJIaAax (JETMO3UTax)
B KPEIWUTHBIX OpTraHM3aIusAX, JCMO3UTHBIe (cOeperaTeibHbie) CepTU(UKATHI MPEKPaIIAIOT
MPU3HABATHCS AaKTUBOM:

- C J1aThl UCIOJIHEHUS KPEIUTHOW opraHusaiueil o0g3aTenbCTB MO BO3BpaTy BKJada
(mara 3a4MCIICHUs] CYMMBI BKJIaJia C JICIO3UTHOTO cueTa Ha cueT DoHpa);

- C JIaThl IepEYCTYIKHU MpaB TPeOOBaHUs O BBIILIATE BKJIAAa M HAUMCIEHHBIX ITPOLIEHTOB
Ha OCHOBaHUH JIOTOBOpPA TPEThEMY JIUILY;

- C JaThl aKTa NIpuUeMa-Tiepeaud MM WHOM J1aThl, YCTaHOBJIEHHONW B JOTOBOpE,
IIPU CIIMCAHUU JIETIO3UTHOTO CepTU(PHKATA B COOTBETCTBUHU C JJOTOBOPOM;

- c narel npuHsATHsS bankom Poccuum pemieHuss 00 OT3bIBE JMIEH3UU KPEIUTHOM
OpraHu3aly (JIeHeXKHbIE CPEICTBA B pa3Mepe OCHOBHOM CyMMBbI JEMO3UTa W HAYMCIEHHBIX
MIPOIICHTOB MEPEXOJIAT B CTATyC AEOUTOPCKOM 3aI0JPKEHHOCTH);

- ¢ narsl BHeceHus 3anncu B EI'PIOJI o nukBHianny KpeIuTHON OpraHu3alny;

- C JaThl MPOYEro MpeKpalieHus NpaB U 00s13aTENbCTB M0 JOTOBOPY B COOTBETCTBUU

C 3aKOHOJATCJILCTBOM MJIK JOTOBOPOM.
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4.3.2.4. B ciiy4ae HapyIIEHUs] CPOKOB MCIIOJTHEHHS KPEAUTHOM OpraHu3anueil 0053aTesibCcTB
[0 BO3BpaTy BKJIaja (AEMO3UTa), JEHEKHbIE CPEICTBA B Pa3Mepe OCHOBHOM CyMMBI JEMO3MTa

Y HAQYMCJICHHBIX MPOLIEHTOB, MIEPEXOIAT B COCTAB JeOUTOPCKOM 3a0keHHOCTH DoHaa.
4.3.3 Ilopsinok Npu3HAHUS PHIHKOB AKTHBOB U 00513aTEJILCTB AKTUBHBIMH

4.3.3.1. He npumenumo.
4.3.4 UcTOYHUKH JAHHBIX

4.3.4.1. Jleno3uTHBIC TOTOBOPHI, ICO3UTHBIE CEPTUDUKATHI.
4.3.4.2. Opunmaneueii caiit banka Poccun.
4.3.4.3. OpuunanpHble CaliThl KPEAUTHBIX OpPraHU3aINi, B KOTOPHIX Pa3MEILEHbI IEO3UTHI.

4.3.4.4. Undopmarnus, packpsitas B ETMHOM rocy1apCTBEHHOM peecTpe IOPUANIECKUX JIUII.

4.4. IIVHKT UCKJIIOYEH

4.5. IIVHKT UCKJII0YEH

4.6. IIVHKT MCKJIIOYEHHUMYILIECTBO

4.7. IIVHKT UCKJII0YEeH
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4.8. IIVHKT HCKJIIOYEH

4.9. IIVHKT UCKJIIOYeH

4.10. IIYHKT UCKJIIOYeH

4.11. IIVHKT MCKJIIOUYEH

4.12. IIYHKT UCKJIIOYEeH

4.13. MHBeCTHIIMOHHBbIE€ NAaH_NAEBBLIX HMHBECTHIIHOHHBIX (l)OHIIOB (AKIMH_ AKIIMOHEPHBIX

MHBECTHIHOHHBLIX (JOHI0B, au (AKINMHM) MHOCTPAHHBIX MHBECTHIIMOHHLIX (hOHI0B)

4.13.1 lonycTUMBIE MeTObI ONpeAeIeHUs CIIPaBeAINBOIl CTOUMOCTH

4.13.1.1. Yposens 1.

4.13.1.1.1. Hngecmuyuontbsle nau poCccUiiCKUX NAeavlx UHBECMUUUOHHBIX JOHO08 (aKyuu
AKYUOHEPHBIX UHEECIUYUOHHBIX (OHO0E)

Jlia ompeneneHusl CHpaBeIMBOM CTOMMOCTH MCIIOJIB3YIOTCSI IIEHbl OCHOBHOI'O pBIHKA 3a
NOCJIEAHUIM TOProOBBIM JE€Hb (U3 YKCIa aKTUBHBIX POCCHICKUX OMpXK), BIOpAHHBIE B CIEAYIOLIEM
nopsiake (yObIBaHUS IPUOPUTETA):

a) uena crpoca (bid) Ha MOMEHT OKOHYAHHsI TOPTOBOM CECCHHM POCCUICKON OMPXKH Ha JaTy

onpeaenenuss CYA nipu yciioBUM NOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena cnpoca, onpenenenHas Ha naty onpezaeneHuss CYA, npusHaeTcs KOPpPEeKTHOH, eciu
OHA HAaXOJIUTCSl B UHTEpBaJIe MEX/1y MUHUMAIbHON U MaKCUMAaJIbHOM 1IEHaMU CJIEJIOK Ha
3Ty K€ JaTy ITOH Xe OUpKH;

b) cpenHeB3BelIeHHAs 1I€Ha HA MOMEHT OKOHYaHHsI TOPTOBOW CECCUM POCCUMCKON OMpX U Ha
nary onpeaenenus CHA, npu ycioBuM, 4YTO AaHHAS [IEHA HAXOAUTCA B peenax cupeaa mo cupocy
U TIPEJUI0KEHHIO Ha YKa3aHHYIO JaTy;

C) LleHa 3aKpbITUS HA MOMEHT OKOHYAaHHS TOPrOBOM CECCHUU POCCHMCKONW OMp»KU Ha Aary
onpenenenuss CHA npu ycia0BUHM NOATBEPKIACHUS €€ KOPPEKTHOCTH;

[lena 3akpbITUS IPU3HAETCS KOPPEKTHOM, €CIIM PACKPBITHI JaHHBIE 00 00beMe TOProB 3a IEHb
1 00beM TOProB He paBeH HYIO ¢ mpoBepkoi (CLOSE)<>0.

Ecnu nennas 6Gymara Topryercs Ha pOCCHIICKOM Oupike B pekMMax TOProB C pacueTaMiu B
pyOJIsIX ¥ MHOCTPAaHHOM BaJfoTe, U Takas OMpra NMPU3HAHA aKTUBHBIM OCHOBHBIM PBIHKOM, TO JJIS
BbIOOpA CIIpaBeUIMBOM 1IEHBI HCIOJIB3YIOTCS MPUOPUTETHO IIEHBI TOTO PEKUMa TOProB, IO KOTOPOMY

Ha JlaTy OILICHKU OIpe/eieH HauOOoJbIMi 00BEM IO KPUTEPUSM BBIOOpAa OCHOBHOIO DPBIHKA,
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YCTaHOBJICHHBIM B HacTosmux [IpaBuinax. B ciyyae, eciiu HE 0/1HA U3 LIEH 1O BBIOPAaHHOMY PEKUMY
TOPIOB B OIPEAEICHHON BAJIIOTE HE MOYKET OBITh MCIIOJIb30BAaHA HA JAaTy OLIEHKH, TO UCIOJb3YIOTCS
IICHBI Ha Ty XK€ J]aTy 110 PEKUMY TOProB B IPYTOl BaJIOTE ¢ 00HEMOM TOPTOB 110 KPUTEPHUSAM BHIOOPA

OCHOBHOTI'O pbIHKA B MOPAAKEC YMCHBIICHU .

4.13.1.1.2 Ilau (akuuu) unHoCmMpaHHbIX UHBECIMUWUOHHBIX (POHOO0G.

bupxeBbie LIEHBI NCIOB3YIOTCSA TOJBKO IPU HAIMYHUU JOCTYIa U BO3MOKHOCTH COBEpPILIATH
C/ICJIKU HA TAKUX OMpIKax.

OcobeHHocTr BBIOOpA IICHBI, €CIIM LIeHHas Oymara TOpryeTcsi Ha pPOCCHICKOW Oupke B
peKuMax TOProB C pacyeTaMu B pyOisiX 1 HHOCTpaHHOH BaitoTe: Eciu 1ieHHas Oymara Topryercst Ha
poccuiickoii OupxKe B peKMMax TOPTOB C pacueTaMHu B pyOJIsiX 1 HHOCTPAHHOW BAJIFOTE U TaKast Oupxa
IpU3HaHA aKTHUBHBIM OCHOBHBIM DPBIHKOM, TO JJIsi BbIOOpa CIpaBEUIMBOM II€HBI MCHOJIb3YKOTCS
IPUOPUTETHO LIEHBI TOTO PEXHUMa TOPIrOB, IO KOTOPOMY Ha JaTy OLIEHKH ONpEesIeH HauOOoIbIIni
00BeM 10 KpUTEpUsSIM BbIOOpa OCHOBHOI'O PbIHKA, YCTaHOBJEHHbIM B Hactosumx llpaBunax. B
cilydae, €ClI HU OJJHA M3 IICH 110 BRIOPaHHOMY PEXKHMY TOPTOB B ONPEIEICHHON BaJIOTE HE MOXKET
OBITH MCIIOJIB30BaHA Ha AATy OLIEHKHU, TO UCIOJb3YIOTCS LIEHBI HA Ty )K€ JaTy M0 PEKUMY TOPIOB B
JIpyroil BamoTe C OOBEMOM TOPTOB IO KPUTEPHSM BbIOOpAa OCHOBHOTO pBHIHKA B TIOPSIIIKE
YMEHBILIEHUS.

4.13.1.1.2.1 Xpanenue yennwvix 6ymae ocywecmensemcs wepez HKO AO HPJ]

[leHbl OCHOBHOTO PBIHKA M3 YUCJIa AaKTUBHBIX POCCUICKUX OUpPK 3a MOCIEIHUN TOProBbIN
JIEHb B TIOpsiIKE YOBbIBAaHUS IPUOPUTETA!

a) uena crpoca (bid) Ha MOMEHT OKOHYAHHsI TOPTOBOM CECCHHM POCCUICKOW OMPKH Ha JaTy

onpeaenenuss CYA nipu yciioBUM NOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena cnpoca, onpenenenHas Ha naty onpezaeneHuss CYA, npusHaeTcs KOPPEKTHOH, eciu
OHA HAaXOJIUTCS B UHTEpBaJIe MEX/1y MUHUMAIbHON U MaKCUMAaJIbHOM 1IEHaMU CJIEJIOK Ha
3Ty K€ JaTy ITOH e OUpKH;

b) cpenHeB3BelIeHHAs 1I€Ha HA MOMEHT OKOHYaHHsI TOPTOBOW CECCUHM POCCUMCKON OMpX U Ha
naty onpenenenus CUA, npu yciaoBuM, 4YTo JaHHAsI LIEHAa HAXOIUTCS B MpeJieiax Cclpeaa 1o Cupocy
U TIPEJUI0KEHHIO Ha YKA3aHHYIO JaTy;

C) LleHa 3aKpbITUS HA MOMEHT OKOHYAaHHS TOPrOBOM CECCHUU POCCHMCKONW OMp»KU Ha Aary
onpenenenuss CHA npu ycia0BUHM NOATBEPKIACHUS €€ KOPPEKTHOCTH;

[lena 3akpbITUS IPU3HAETCS KOPPEKTHOM, €CIIH PACKPBITHI JaHHBIE 00 00beMe TOProB 3a IEHb
1 00beM TOProB He paBeH HYIO ¢ mpoBepkoi (CLOSE)<>0.

4.13.1.1.2.2 Xpanenue yennwvix 6ymae ocywecmensemcs ne wepez HKO AO HP/]

[{eHbl OCHOBHOT'O phIHKA U3 YUCJIa AKTUBHBIX MHOCTPAHHBIX OUPK 3a MOCIEAHHUI TOPTrOBBIH
JIEHb , BHIOpaHHBIE B CIIeIyIOLIEM Mopsijike (yObIBaHUS MPUOPUTETA):

a) rieHa cripoca (bid last,) Ha TOproBoii TIIOIIAKE MHOCTPAHHOM OUPKHU Ha JIaTy ONMpPeeICHUS
CUA;
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Ilena cripoca, onpenenenHas Ha qaty onpeaeneHuss CHA, npu3HaeTcsi KOPpEKTHOM, €CIIM OHA
HAXOJUTCSl B MHTEPBAJIe MEX/Iy MHUHUMAIBHOM M MaKCUMaJIbHOW IIEHAMHU CAEJIOK Ha ATy )K€ Jary
ITOM XKe OUpKU;

b) mena 3akpeiTus (px_last) Ha TOProBOUl IUIOIIAJKE WHOCTPAHHOW OWpXKKM HA HaTy
onpezaenenuss CUA npu ycioBUU NOJITBEPKIEHUS €€ KOPPEKTHOCTH;

Llena 3aKkpbITHS IPU3HACTCS KOPPEKTHOM, €CIIM PACKPBITHI TaHHBIE 00 00bEME TOProB 32 JICHb

1 00BEM TOPTOB HE PaBEH HYIIIO.

IleHpl OCHOBHOTO pBIHKA W3 4YHCJIAa AKTUBHBIX POCCHMCKHX OWpPXK (32 MCKIIOYECHHEM
MOoOCKOBCKO# OMpH) 32 TIOCJIEIHHUI TOPTOBBIN JIeHb B MOPSAKE YOBIBAaHUS IPUOPHUTETA!

a) ueHa crpoca (bid) Ha MOMEHT OKOHYAHHsI TOPTOBOM CECCHHM POCCUICKON OMPXKH Ha JaTy

onpeaenenuss CYA nipu yciioBUM NOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena cnpoca, onpenenenHas Ha naty onpezaeneHuss CHA, npusHaeTcs KOPpPEKTHOH, eciu
OHA HAaXOJUTCS B UHTEpBaJIe MEX/1y MUHUMAIbHON U MaKCUMAJIbHOW 1IEHaMU CJIEJIOK Ha
3Ty KE JIaTy ITOU ke OUpPKU;

b) cpenHeB3BelIEHHAs LIEHA HA MOMEHT OKOHYaHUsI TOPTOBOW CECCUHM POCCUMCKON OMpXKU Ha
naty onpenenenus CHUA, npu yciaoBuM, 4YTo JaHHAsI LIEHAa HAXOAUTCS B MPEJIeliax Clpea 1o CIpocy
U IIPEUI0KEHHIO HAa YKA3aHHYIO JaTy;

C) LIeHa 3aKpbITUS HA MOMEHT OKOHYAaHHs TOPrOBOM CECCHUU POCCHMCKONW OMpXKU Ha Aary
onpezaenenuss CHA npu ycioBUU NOJITBEPKIECHUS €€ KOPPEKTHOCTH;

[lena 3axpbITUS IPU3HAETCS KOPPEKTHOM, €CIIM PACKPBITHI JaHHBIE 00 00beMe TOPIroB 3a IEHD
1 00beM TOProB He paBeH HYIO ¢ nmpoBepkoi (CLOSE)<>0.

4.13.1.2. YposeHns 2.

4.13.1.2.1. HngecmuyuonHble nAu POCCUICKUX NAEBHIX UHBECMUUUOHHBIX (hOHO06 (aKuuU
AKYUOHEPHBIX UHBECMUUUOHHBIX YOHO08) POCCUTICKUX IMUMEHM 8.

Jlia  ompeneneHus CHOpPaBEUIMBOM CTOMMOCTH MCIOJNb3YEeTCS pacdyeTHas CTOMMOCTD
MHBECTUI[MOHHOTO Tasi, ONpe/e/ieHHas B COOTBETCTBUM C HOPMAaTHUBHBIMU MPABOBBIMHM aKTaMH Ha
naty ompenenenus CUA u packpbitas (MpeaoCTaBICHHAs BiIa/ieNbllaM WHBECTHIIMOHHBIX I1a€B)
ynpasistomen kommnanuen [IMO.

B cnydae OTCYyTCTBHSI pacKpBITBIX YIIPABISIIONIEH KOMIAHWEW JaHHBIX O pPacyeTHOH
CTOMMOCTH MHBECTULIMOHHOTO T1asi, MpUMEHsETCs 3-i1 ypOBEHb OIIEHKH.

4.13.1.2.2. Ilau (akuuu) uHOCMPAHHBIX UHBECMUWUOHHBIX YOHO06

4.13.1.2.2.1 Xpanenue yennwvix oymae ocywecmensemcs wepez HKO AO HPJ/]

Monenb OIleHKH, OCHOBaHHAasi Ha KOPPEKTUPOBKE McTOpuueckod 1eHsl (Monenbr CAPM) -
TOJIBKO JUIS LIEHHBIX OyMar, oOpalaronmxcs Ha pOCCUICKUX POHIOBBIX OUpKax

4.13.1.2.2.2 Xpanenue yennwvix Oymae ocywecmensemcs ne wepez HKO AO HP/]

Monenb OIleHKH, OCHOBaHHAsi Ha KOPPEKTUPOBKE MCTOpuueckol 1eHsl (Monenbr CAPM) -
TOJIBKO JUTSI IIEHHBIX OyMmar, oOpamarmmuxcs Ha poccuiickux (3a uckimodennem [IAO MockoBckas

OuprKa) 1 UHOCTPaHHBIX (POHIOBBIX OUpIKaX
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B kauectBe pbIHOYHOTO HMHAMKaTOpa (OeHuUMapka) maeB (akiuil) MHOCTpaHHBIX (HOHIOB
UCIIOJIb3YETCSl UHJEKC OMp>KM, HAa KOTOPOM oIlpezesieHa clipaBeAiuBas 1ieHa ypoBHS 1 uepapxuu
CIPaBEUIMBOM CTOMMOCTH Ha JaTy, NPEAIIESCTBYIOUIYIO JaT€ BO3HUKHOBEHHS OCHOBAHMW MJIs
npumenenus moaenu CAPM. Jlns nmaeB (akmwii) MHOCTpAaHHBIX (DOHIOB B KadecTBEe OE3pHCKOBOI
CTaBKM JIOXOAHOCTH TIPUMEHSETCS CTaBKa [0 TOCYJapCTBEHHBIM Oymaram B BaJIOTE,
COOTBETCTBYIOILIEH BAJIIOTE HCXOJHOW KOTHPOBKM | ypoBHS ouneHuBaemon akuuu (mas). [lpum
ucnons3oBanun Moxenu CAPM B mensx pacuera bera-koadduimenta ans maeB  (aKIIwii)
MHOCTPAaHHBIX (OHJOB TPHUMEHSIOTCS 3HAYCHUS LEHBI 3aKpbITHUA OUpXKH (TPH  yCIOBUU
IOATBEPXKJICHUSI €€ KOPPEKTHOCTU B COOTBETCTBHM C IOPSAJKOM OIIPENEIEHMs CIIpaBEAIMBOI
CTOMMOCTH IICHHBIX OyMmar Ha 1 ypoBHe), Ha KOTOPOil onpe/eneHa HaiexKalas KOTHPOBKa YPOBHS
1 wmepapxum cHpaBeUIMBOM CTOMMOCTM Ha JaTy, MPEUIECTBYIOUIYI0O JaT€ BO3HUKHOBEHUS

OocHOBaHU# A1 npuMenenust mojenun CAPM.

4.13.1.3. Yposens 3.

4.13.1.3.1 HneecmuyuonHbsle nau pocculiCKUX naegvlx UHEECMUUUOHHBIX (POHO08 (aKyuu
AKYUOHEPHBIX UHBECHMUUUOHHBIX ()OHO08).

B cnyuae, ecim cripaBeyiiBasi CTOMMOCTh MHBECTHIIMOHHBIX ITAEB IMA€BBIX WHBECTUITMOHHBIX
(GOHJIOB HE MOXKET OBITh OINpejciieHa Ha JaTy OIpPEACTICHUS CTOMMOCTH YHUCTBHIX AaKTHUBOB
C HCIIOJIb30BaHMEM YpoBHEH | um 2, cmpaBeivBas CTOMMOCTh MWHBECTHIIMOHHBIX I1a€B TACBBIX
WHBECTHIIMOHHBIX donI0B OTIpeIeIIIeTCS Ha OCHOBaHHH oT4eTa OIICHIIIHKA.
[Ipu oTcyTCTBUM OTYETA OIEHITUKA CIIPABEITTUBYIO CTOMMOCTH ONPEEIUTh HEBO3MOYKHO.

4.13.1.3.2. Ilau (akuuu) uHOCMPAHHBIX UHBECMUWUOHHBIX YOHO06

Jis He TOpryeMbiXx IIeHHBIX Oymar - OIleHKa Ha OCHOBaHWM OTYeTa OICHIIHKA,
COCTaBJICHHOTO HE paHee 6 mecsIeB 10 natel onpeaeneaus CUA

4.13.1.3.2.1 Xpanenue yennwvix 6ymae ocywecmensemcs wepez HKO AO HPJ]

1) meHa (CTOMMOCTH) OINpEJEICHHAs ¢ MCIOIb30BAHHEM HAOIOJAaEMBIX/TIOATBEPIKIaEMbBIX
KOTHUPOBOK, MPEAOCTABIISIEMBIX JTUIIAMU OCYIIECTBISIOMMMU MPO()ECCHOHATBFHYIO IeATEILHOCTh Ha
pBIHKE IIEHHBIX Oymar, Ha OCHOBAaHWUU MOTHBHUPOBAHHOTO CYXXJCHUS YIIPaBIISIFOIICH KOMIAHHH O
CITOCOOHOCTH PEaTM30BaTh AKTUB TaKUM JIMIIAM

2) llena (cToMMOCTh) ompe/ielieHHAss HA OCHOBAaHMHM OTYETa OIICHINHWKA, COCTABICHHOTO HE
panee 6 wmecsueB a0 aatbl ompeneneHus CYA nu6o 0 (Honmp) (B ciydyae TNOATBEPKACHUS
HEBO3MOXKHOCTH PacCHoOpsHKaThCs aKTHBOM W HATUYHUS OOCTOSTEILCTB, CBHUJICTEIBCTBYIOIIUX O
HEBO3MOXKHOCTH OCYIIECTBUTh HAJCKHYIO OIICHKY aKTHBa B COOTBETCTBHH ¢ DeaepaibHBIM

3akoHOM N-135 "O06 onienouHo# nesarensHOCTH" OT 29.07.1998 rona)

4.13.1.3.2.2 Xpanenue yennwvix Oymae ocywecmensemces ne wepez HKO AO HP/]
1) mena (CTOMMOCTB) OTpPECIICHHAs] C MCIOJb30BaHUEM HAOFOJAaEMBIX/TIOTBEPIKIAEMBIX

KOTHUPOBOK, IMPEAOCTABIACMEBIX JIMIIAMU OCYIICCTBIIAIONINMHA HpO(l)eCCI/IOHaJ'II)Hy}O JCATCIIBHOCTh HA
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pPBIHKE I[EHHBIX Oymar, Ha OCHOBaHHHM MOTHBHPOBAHHOTO CYXKICHHS YTPABISIONMICH KOMITAHUU O
CIIOCOOHOCTH peaiM30BaTh AKTHB TAKHM JTUI[AM

2) llena (cTrouMOCTh) ompe/ielieHHass HA OCHOBAHMU OTYETA OLICHIIHUKA, COCTaBICHHOTO HE
panee 6 wmecsmeB a0 aarel ompeneneHus CYA nu6o 0 (Homb) (B ciiydae MOATBEPKIACHUS
HEBO3MOXKHOCTH PAaCHOPsDKAThCS aKTUBOM W HAJTUYUS OOCTOSTENLCTB, CBHUJACTEIHCTBYIOIIUX O
HEBO3MOXKHOCTH OCYIIECTBUTh HAJCKHYIO OIICHKY aKTHBa B COOTBeTCTBHHM ¢ DeaepanbHBIM
3akoHOM N-135 "O6 ouenounoit aesrensHoctu" ot 29.07.1998 rona)

4.13.1.4. CnpaBemyiuBasg CTOMMOCTb HE€ JONYIIEHHBIX K TOPraM HHBECTHULIMOHHBIX I1a€B
MACBbIX WHBECTHIIMOHHBIX (OHJIOB OIpEAeseTcsl KaK WX pacueTHas CTOMMOCTh Ha Jary
OTIpe/ICNICHUs] CTOMMOCTH YHUCTBHIX aKTUBOB, a €CIM Ha OJTy JaTy pacueTHas CTOMMOCTh
MHBECTUIMOHHBIX Ta€B HE Olpeaesuiach, - Ha I[OCIEIHIO JaTy €€ ONpeiesieHus,
MIPEIIICCTBYIONIYIO IaTe OMPEACICHIS CTOMMOCTH YHCTHIX aKTHBOB.

4.13.1.5. CnpaBemmBasi CTOMMOCTh WHBECTHUIIMOHHBIX I1a€B TACBBIX WHBECTUIIMOHHBIX
(GOHJIOB KOPPEKTUPYETCS B COOTBETCTBUU C TOPSIKOM, YyKa3zaHHbIM B Ilpumoxxenun Ne 7.5.

Hactoammx IlpaBmi. Crimcok coObITUHM, NMPUBOAALIMX K OOecleHeHHIo, yka3aH B lIpuioxeHuu
Ne 7.5.

B cnywae nmpuoOpereHus] MHBECTULMOHHBIX NA€B POCCUNMCKHUX IAEBBIX HWHBECTULMOHHBIX
¢doH0B Tipu popMUPOBAHNH NTACBOTO MHBECTHIIMOHHOTO (DOH/IA C JaThl BHIAAYN WHBECTHIIMOHHBIX
maeB 0 JAaThl 3aBeplieHHs] (OKOHYaHMs) (QOPMHUpPOBaHUS, CIpaBeIIMBas CTOMMOCTh
WHBECTUI[MOHHOTO Tiasi OIpeaessieTcss HUCXOAs M3 CYMMBI JEHEXKHBIX CpPEICTB (CTOMMOCTHU

MMYIIECTBA), Ha KOTOPYIO BBIIA€TCS OJMH MHBECTUIIMOHHBIN Mail mpu popMupoBaHuu.
4.13.2 Kputepuu npusHanus (nMpekpameHusi NPpU3HAHUA) AKTHBOB

4.13.2.1. VluBecTULIMOHHBIE Mal MAEBbIX MHBECTULIMOHHBIX (DOHAOB MPU3HAIOTCS aKTHUBOM
C J1aThl 3a4MCJIEHMSI LIEHHBIX OyMar Ha c4eT JIerno ynpasisionieil komnanuu Ooxja.

4.13.2.2. VIHBeCTHUIIMOHHBIE TIaW TMACBBIX HWHBECTUIIMOHHBIX (OHJOB MPEKpaIaloT
IPU3HABATHCSl aKTUBOM C JIaThl CIMCAHUS LIEHHBIX Oymar co cueTa JIeno yNpasisiouleil KOMIIaHUU

donpa.

4.13.3 [lopsiiok NpU3HAHUS PHIHKOB AKTUBOB M 00513aTe/IbCTB AKTUBHBIMH
4.13.3.1. YcranoBien nyHktoM 3.1. HacTosauux [Ipasu.

4.13.4 UcTOYHUKH TAHHBIX

4.13.4.1. Jannble 0 OMpPKEBBIX KOTUPOBKAX, PACCUNTAHHBIX HA AaKTUBHOM (OCHOBHOM) PhIHKE.
4.13.4.2. OcduuunanbHas uHPOpMAIMs, MPEJOCTaBICHHAS YIPAaBISIIOIIUMUA KOMITAHUSIMU
MAeBbIX NHBECTUIIMOHHBIX (POH]IOB.

4.13.4.3. OT4ueT OLCHIIMKA.
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4.14. ITIVHKT MCKJIIOUYEH

4.15. Knupunrosbie cepTHGUKATHI YYACTHSA

4.15.1 lonycTHMBbIe METOABI ONpeeIeHUs CIIPABeIJIMBOIi CTOMMOCTH

4.15.1.1. CopaBennuBasi CTOMMOCTb AaKTHUBOB, II€PEAAHHBIX B KJIMPUHIOBBIA Iy,
OTIpENeNIeTCs B COOTBETCTBUU C HACTOSALIMMHU MIPABUIIAMHU B OOILEM MOPSIIKE.

4.15.1.2. CnpaBeanuBasi CTOMMOCTh KJIMPUHIOBBIX cepTU(UKATOB yuacTusi paBHa «0»
(Hymro).

4.15.1.3. Jloxosl 10 IIEHHBIM Oymaram, rnepeJaHHbIM B UMYIIECTBEHHBIN ITyJI, TPU3HAIOTCS
B coctaBe PoHJ1a, cornacHo HacTosiuM [Ipasuit.

4.15.1.4. B ocransuowm, caeinku PEIIO ¢ KCY onenuBatorcest ananoruuno cuaenkaMm PEIIO c
LEHHbIMU OymaraMu, MOpsJI0K yueTa KOTOphIX onucaH B IyHKTe 4.18 Hacrosmux [IpasBui, B yactu
HE MPOTUBOPEYALICH HACTOSIIEMY ITYHKTY.

4.15.1.5. CopaBemmBasi CTOMUMOCTb JEOMUTOPCKOM  3a0JDKEHHOCTH K TOJIYYCHHIO
nepeJaHHbIX JEHEKHBIX CPEICTB IO MepBoil yactu noroBopa obparHoro PEIIO koppektupyercs
B CIIy4yae BOBHUKHOBEHMSI COOBITUMN, IPUBOAAIIMX K 00ECLIEHEHUIO, B COOTBETCTBUM [IpunoxeHuem
Ne 7.5. nacrosmux [IpaBun. Cnucok coObITHM, TPUBOAALINX K 00ECIIEHEHHIO, YKa3aH B [IpunoxeHuu
Ne 7.5.

4.15.2 Kputepuu npusHanus (nMpekpameHusi NPpU3HAHUA) AKTHBOB

4.15.2.1. Knupunrossie cepTU(dUKATBl y4acTUs MPU3HAIOTCS aKTUBOM C JaThl 3a4UCIICHUS
LIEHHBIX OyMar Ha cueT JIeTo yipasistomeid komnanuu onna.

4.15.2.2. TlpekpamieHre NpU3HAHUS TEHEKHBIX CPEACTB M LIEHHBIX OyMmar, repeJaHHbIX B
KIIMPUHTOBBIN 1yJI, HE MPOUCXOIUT. JIOXObI ¥ UHBIE BHIIUIATHI MO LIEHHBIM OyMaram, nepeaaHHbIM
B UMYILIECTBEHHBIN ITyJI, IPU3HAIOTCS B cOCTaBe akTUBOB PoHa.

Knupunrosele  cepruduxaTsl  yyacTHsl — NpPEKpallaloT  MPU3HABATBCA  AKTHBOM

C JaThl UX CIIMCAHUSA CO cUeTa JAENO ynpasisitomei koMnann GoHa npy NOTalleHNH.

4.15.3 [lopsiiok Npu3HAHUS PHIHKOB AKTUBOB M 00513aTe/IbCTB AKTUBHBIMH
4.14.3.1. YcranoBieH nyHkToM 3.1. HacTosauux [Ipasu.

4.15.4 UcTOYHUKH TAHHBIX

4.14.4.1. lannble 0 OMpPKEBBIX KOTUPOBKAX, PACCUNTAHHBIX HA AaKTUBHOM (OCHOBHOM) PhIHKE.
4.14.4.2. OcduuunanbHas uHPOpMAIMs, MNPEJOCTaBICHHAS YIPABISIIOIIUMUA KOMITAHUSIMU
MAeBbIX NHBECTUIIMOHHBIX (POH]IOB.

4.14.4.3. OT4eT OLECHIIIMKA.
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4.16. AKuun (AKIMM POCCUMCKUX DMUTEHTOB, AKIMH HHOCTPAHHBLIX JMUTEHTOB)

4.16.1 lonycTUMBIe MeTO/bI ONpeesieHUs CIPaBEAINBOI CTOUMOCTH

4.16.1.1. Akyuu poccuiickux IMumeHmog

4.16.1.1.1. Yposens 1.

Jlia ompeneneHusl CHpaBeyIMBOM CTOMMOCTH MCIIOJIB3YIOTCSI LIEHbI OCHOBHOI'O pBIHKA 3a
MOCJICIHUM TOPTOBBIA JCHb (M3 YHCIIa aKTUBHBIX POCCHUICKHUX OUPXK), BEIOpAHHBIE B CIIEAYIOIIEM
nopsiake (yObIBaHUSI IPUOPUTETA):

a) ueHa crpoca (bid) Ha MOMEHT OKOHYAHHsI TOPTOBOM CECCHUHM POCCUICKOW OMPXKH Ha JaTy

onpeaenenuss CYA nipu yciioBUM NOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena cnpoca, onpenenenHas Ha naty onpezaeneHuss CHA, npusHaeTcs KOPpPEKTHOH, eciu
OHA HAaXOJUTCS B UHTEpBaJIe MEX/1y MUHUMAIbHON U MaKCUMAJIbHOW 1IEHaMU CJIEJIOK Ha
ATy K€ 1aTy TOH ke OUPIKH, BKIIFOUYAs TPAHUIBI MHTEPBAJIA,

b) cpenHeB3BelIEHHAs LIEHA HA MOMEHT OKOHYaHUsI TOPTOBOW CECCUHM POCCUMCKON OMpXKU Ha
naty onpenenenus CHUA, npu yciaoBuM, 4YTo JaHHAsI LIEHAa HAXOAUTCS B MPEJIeiax Clpea 1o CIpocy
U IIPEUI0KEHHIO HAa YKA3aHHYIO JaTy;

C) LIeHa 3aKpbITUS HA MOMEHT OKOHYAaHHs TOPrOBOM CECCHUU POCCHMCKONW OMpXKU Ha Aary
onpezaenenuss CYA npu ycioBUU NOJITBEPKIEHUS €€ KOPPEKTHOCTH;

[lena 3axpbITUS IPU3HAETCS KOPPEKTHOM, €CIIM PACKPBITHI JaHHBIE 00 00beMe TOPIroB 3a IEHD
1 00beM TOProB He paBeH HYIO ¢ nmpoBepkoi (CLOSE)<>0.

Ecnu nennas 6ymara Topryercss Ha pOCCHIICKOM Oupike B pekMMax TOProB C pacueTaMiu B
pyOsiX M MHOCTPaHHOM BaltOTE, M Takasl OMp’ka MPU3HAHA AKTUBHBIM OCHOBHBIM PBIHKOM, TO JUIS
BbIOOpA CIIpaBeUIMBOM 1IEHBI HCIIOJIb3YIOTCSA MPUOPUTETHO IIEHBI TOTO PEKUMa TOProB, IO KOTOPOMY
Ha J1aTy OILICHKM OIIpe/eleH HaumOOoJbIIMi 00BEM IO KPUTEpPUSIM BBIOOpAa OCHOBHOIO pPBIHKA,
YCTaHOBJIEHHBIM B HacTosumx [IpaBunax.

B cnydae, eciiu HUM 0J1Ha U3 LIEH 110 BBIOPaHHOMY PEXUMY TOPTOB B OIIPEICICHHOM BaJIIOTE HE
MOJKET OBITh HCIIOJIb30BaHA Ha JAaTy OLIEHKHU, TO HCIIOJIb3YIOTCS LIEHBI Ha Ty € JaTy MO PeXUMY
TOPrOB B JPYTroi BaJIIOT€ C 0OBEMOM TOProB IO KPUTEPUSM BbIOOpa OCHOBHOTO PBIHKA B MOPSIKE
YMEHBIIIECHUS.

Ecnu na nary onpenenenust CHA OTCYTCTBYIOT LIEHBI OCHOBHOT'O PBIHKA, JUJISl OIPECIICHUS
CIPaBeIMBOM CTOMMOCTH ILI€HHON Oymaru HpUMEHSIOTCS MOJETN OLEHKH CTOMMOCTH LEHHBIX
OyMar 2-ro ypoBHS, 3a MCKJIIOYEHHEM Ciydyasi, KOTJa OTCYTCTBHE PBIHOYHBIX II€H OOYCIIOBJIEHO
HETOPrOBBIM JIHEM OCHOBHOTO pbIHKa. B 3TOM cimywae Ha naty onpenenenuss CHUA momyctumo
MCIIOJIb30BAaTh IIEHBI OCIIEHETO TOPIOBOT0O AHS OCHOBHON OMPXKH.

4.16.1.1.2. YposeHnsb 2.
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CrpaBeanuBass CTOMMOCTb aKLMH, OOpallarolIMXCs HAa POCCUICKUX M HMHOCTPAaHHBIX
(GOHIOBBIX OuWpKax, OMpenenseTcs B COOTBETCTBHM C MOJEIBIO OICHKH, OCHOBAaHHOW Ha
KOPPEKTHPOBKE UCTOPUUECKOM LieHbI (nasiee — Mmoaens CAPM).

B cnyuae ecim Ha gary onpeneneHuss CTOMMOCTH UHCTBIX AaKTUBOB OTCYTCTBYIOT
HaOJro1aeMast 1ieHa B Teuenue He 6osee 10 (mecsaTu) paboumx aHEH npuMeHsieTcs 2 ypoBeHb (B HHOM
cily4ae IPpUMEHSIETCS 3 YPOBEHb).

B cnyyae npuHSTHS OpraHU3aTOPOM TOPTOBIH PEHICHUs 00 UCKIIOYCHUN [IEHHBIX OyMar u3
CHHCKa IIEHHBIX OyMmar, AONYIIEHHbIX K TOopram, W (WiM) B ciy4yae MNPHHATUS PELICHUS O
IIPEKPALLEHUH TOPTOB, a TAKXKE €CJIM TOPTH NPEKPAILEHbl B COOTBETCTBUU C IIPAaBUIAMU ITPOBEICHUS
JIMCTHHIa OPraHU3aTOpa TOProBid O€3 NPUHATHS PELICHUs O PEeKpalleHuu Topros, Moaeas CAPM
B LIEJISX OINpPEAEICHUS CIPABEIMBOM CTOMMOCTH OLIEHMBAEMOIO0 aKTHUBA HE NMPUMEHSETCS C AAThl
IPEKPALIEHUS TOPrOB.

JInst nened OLEHKM CHPABEMJIMBOM CTOMMOCTH MCIOJB3YETCS CpPAaBHEHHME JIMHAMMKHU
(1OXOMHOCTH 3@ OIpPENEICHHbI NPOMEXYTOK BpPEMEHHM) aHAJIU3UPYEMOro (PUHAHCOBOIO
MHCTPYMEHTA C AMHAMUKONW PHIHOYHBIX HHAUKATOPOB.

B kauecTtBe pHIHOYHOTO MHAMKaTOpa (OeHUMapKa) akIUil pOCCHHCKHX IMUTEHTOB, MOTYT
MCIIOJIb30BAThCA:

- unaekc Mockosckoit bupxu (IMOEX);

- WHJIEKCHI aKI[Ui HIMPOKOro phIHKA (OCHOBHBIE MHIEKCHI), Takue kak MSCI, S&P500,
DIJIA u npyrue;

- KalUTaIU3alMOHHbIE UHAEKCHI aKI1i (BBICOKOH, CpeTHEN N HU3KOM KaluTalu3aiim);

- OTpacJIeBbI€ UHJIEKCHI.

B ciyuae, ecnu BamoTa MHAEKCA OTIMYAETCS OT BAJIIOTHI OIIEHMBAeMOM IIEHHOW Oymaru,
pacdyer MPOM3BOAUTCA C YYETOM KYpPCOBOM  pa3HHUIBI 10 Kypcy, ONpEIeNIIeMOMY
B COOTBETCTBUU C HacTosiuMu [TpaBuiamu.

dopMyna pacyeTa CpaBeAJIMBOM CTOMMOCTH Ha J1aTy pacyera:

Py = Py x (1 + E(R)),
®dopmyna pacyeTa oxugaeMoit foxonnoctu moaenu CAPM:
E(R) = R + B (Rpy — RD),

_ Pm1

R, —1,

- Pmo

[TapameTpsl hopMys pacueTa crpaBeInBoi croumoctu, Mojaenn CAPM:

P, — cripaBe/uInBasi CTOMMOCTB OJIHOM 1IEHHOW OyMaru Ha JjaTy OIpeJiesIeHUs CIpaBeIIMBON
CTOMMOCTH;

P, — mocnenHsis onpeneneHHas CrpaBeyinBas CTOMMOCTb LIeHHOH Oymaru;

Pm,; — 3HaueHue pIHOYHOIO MHAUKATOPA Ha ATy OIPEIEIEHUs CIIPaBEUIMBOM CTOUMOCTH;

Pm, — 3HayeHue pBHIHOYHOIO MHAUKATOpPA HA MPEABIAYINYIO [aTy OIpPEACIICHUs

CHpaBeHHHBOﬁ CTOMMOCTH.
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E(R) — oxuaeMast TOXOAHOCTb IIEHHOM OyMaru;

B — bera ko>puUIMEHT, pacCUUTAHHBIA MO W3MEHEHHUSM IICH (3HAYCHMIi) PBIHOYHOTO
MH/IMKAaTOpa ¥ M3MEHEHUSAM IIeHbI IleHHoW Oymaru. Jlns pacdera koddduureHTa [3 ucnoiab3yrTcs
3HauYEHUs, OIIPE/IETICHHbIE 3a nocie Hue 45 (copoka MATH) TOPrOBBIX AHEW, IPEIIIECTBYIOLIUX JaTe
OIIpEIETICHUS CIIPAaBEUIMBOM CTOUMOCTH;

Ry - JOXOHOCTH PHIHOYHOI'O MHANUKATOPA;

Rt — Risk-free Rate — GespuckoBas CTaBka IOXOJIHOCTH, MPHUBEICHHAS K KOJUYECTBY
KQJICHJIAPHBIX JHEH MEXy JaTaMu €€ pacyerTa:

be3puckoBas craBka JOXOJHOCTH OIPENEIAETCS Ha JaTy OIPEIEICHHas CIPaBeIIMBOU
CTOMMOCTH. be3puckoBas craBka JOXOJHOCTH PUBOAUTCS K KOJIMYECTBY KaJICHJAPHBIX IHEN MEKIY
JaTaMu ee pacdera 1o Gpopmysie:

Rt = (R¢/365) x (T; — Ty), rae:

R¢ - Oe3prckoBast cTaBKa JIOXOJAHOCTH Ha ATy ONpPEIeTICHHs CIIPAaBEIJIMBON CTOMMOCTH;

(T; — Tp) - KOITMYECTBO KaJCHAAPHBIX JHCH MEXK/IY YKA3aHHBIMHU JIATAMH.

T; — nara onpeneneHus crpaBeIMBOM CTOMMOCTH;

To — mpenblaymas qata onpeaeneHus CupaBeaInBO CTOUMOCTH.

JUnist akuuid pOCCUICKIX SMUTEHTOB, TOPTyeMbIX Ha MOCKOBCKO# brpike Ge3puckoBas ctaBka
JOXOJHOCTH — CTaBKa, ONpEAETICHHAas B COOTBETCTBUU CO 3HAYCHHEM KPHBOW OECKYNMOHHOMN
noxoxHoctu (craBka KbJl) rocymapcTBeHHBIX IIEHHBIX Oymar Ha MHTEpBaje B OJuH roja. B pacuere
HCITOJIB3YIOTCA:

- METO/IMKa pacuéTa KpUBOU OECKYMOHHOM JTOXOAHOCTH TOCYapCTBEHHBIX OOIUTAITNH,
omnpezaeneHHas MOCKOBCKON Oupxkeif;

- JUHamMu4ueckue napamerpbl G-KpUBOW MO COCTOSHUIO Ha Ka)KIbli TOPIOBBIM J€HB,
myOJIMKyeMble Ha OPUITHATBFHOM caiiTe MOCKOBCKOM OHPIKHU.

bera xo3dduimenT paccuuThIBaeTCS Ha Jary, NPEIUIECTBYIOLIYIO JaTe ONpeesieHus
cripaBe/MBOM cTtommocth. Ilpu »TomM pgara pacuera bera kosdduimeHnta MoDKHA SBISATHCA

TOProBbIM JHEM.

B __ Covariance (Ry,Ry)

Variance (Rp,) '

Pa;
Paj_4

Pmi

R, = —1, Ry, = -1,

~ Pmj_,
rae:

R, - T0OXOQHOCTH aKTHBA;

Pa; — neHa 3akpeITHs aKTUBA HA JaTy |i;

Pa;_; — npenpiaymas neHa 3akpbITHs aKTUBA;

Ry - T0XOHOCTH PBIHOYHOT'O HHINKATOPA;

Pm; — 3HaYeHne pPIHOYHOTO UHAMKATOPA HA JATYy i;

Pm;_,; — npenpiayiiee 3Ha4eHHE ppIHOYHOTO UHANKATOPA;
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i =1...N, ToproBsie JHU, IPEALIECTBYIOIINE JaTE€ ONPEAECICHUS CIIPABEAIMBON CTOMMOCTH.

[Tonyuyennoe 3Hauenue bera koadduimenTa okpyrisercs Mo npaBujlaM MaTeMaTHYECKOTO
OKpPYIJIEHUS A0 ISATH IECATUYHBIX 3HAKOB.

[Tokazarenn Ra, Rm paccuntbiBaroTcs 6€3 MpOMEKyTOUHBIX OKPYTICHUH.

[Tpu ucnonszoBannu moxenn CAPM B mensix pacuera bera koaddummenta ans akuuit
POCCUMCKHX 3MMUTEHTOB IIPUMEHSIOTCS 3HadeHus Llenwl 3akpsiThsd Ha MockoBckon bupxke npu
YCIIOBUM IOJATBEP)KIEHUS €€ KOPPEKTHOCTH B COOTBETCTBUU C TOPSIAKOM OHNpPEJEIECHUS
CHpaBeAIMBON CTOMMOCTH LIEHHBIX OyMar Ha 1 ypoBHe.

[Tonyuyennoe 3Hauenune bera koa(duimenTa okpyrisercs Mo mpaBuiaM MaTeMaTHYECKOTO
OKpPYIJIEHUS A0 ISATH JIECATUYHBIX 3HAKOB.

Jlyia pacdera JOXOAHOCTH aKTHBAa M PHIHOYHOrO MHAMKAaTOpa (OeHUMapKa), UCIOJIb3YIOTCA
3HAUEHUsl LIEHbl 3aKpbITHSI M PBIHOYHOIO HHIMKAaTOpa 3a mocieaHue 45 TOpProBbIX JHEH,
IIPEALIECTBYIOIINE JaTe ONPEAEICHUS CIIPABEUIMBOM CTONMOCTH.

Ilena 3akpeITHs aKTHMBa Ha JaTy OIPEACIICHHs CIIPAaBEIJIMBOM CTOMMOCTH B MOJEIH
HE YUUTHIBAETCSl.

[Ipu OTCYTCTBUHU LIEHBI 3aKPBITUS B KAKOW-TMO0 TOProOBBIi IeHb B Iepuoe 45(copoka IsaTH)
TOPTOBBIX THEW, Ha Aary pacdera kodp¢unuenta bera, mHdopManus 0 3HAYECHUH PBIHOYHOTO
uHauKatopa (OeHuMapka) u 0e3pHCKOBOM CTaBKH 3a 3TOT TOPTOBBIH JIEHb B MOJIETT HE YUUTHIBACTCS.

[Ipu HanMuuy LEeHbI 3aKPBITHUS U OTCYTCTBUH 3HAYEHMS PHIHOUHOTO MHAMKATOpa (OeHuUMapKa)
B KakoW-1u0O TOpProBbIM JieHb B mepuonae 45(copoka MATH) TOProBbIX JHEH, Ha AaTy pacyera
kod¢p¢unuenta bera, 3HaueHHe PBIHOYHOTO HMHJIMKAaTOpa (OEHUMapka) 3a ITOT TOPIOBBIM JI€Hb
MPUHUMAETCS PABHBIM TOCTIEIHEMY U3BECTHOMY.

[Ipu orcyrcTBUM 3HaueHUs OE3pPUCKOBOM CTaBKU Ha JaTy pacueTa, 3HaueHue Oe3pHCKOBOMN
CTaBKH 3a 3TOT J€Hb IPUHUMAETCS PaBHBIM MOCIEAHEMY U3BECTHOMY.

C natbl BOBHUKHOBEHHS OCHOBaHUH Ji1s mpuMeHeHust Mozen CAPM 1o aatel npekpaiieHus
ocHOBaHu# myig npumeHeHus moxaenu CAPM wucnonb3yercss MH@OpMalusi TONBKO TOM OWpXKH,
KOTOpasi onpeiesieHa Ha IaTy BO3HUKHOBEHUSI OCHOBaHUM it mpuMmeHeHust moaenu CAPM. K takoii
MH(OpPMaLUU OTHOCUTCS CIEIYIOIINE 3HAUCHUS:

- 1I€Ha 3aKPBITHS;

- 3HaYeHHe PHIHOYHOTO MHAUKATOpA.

4.16.1.1.3. YpoBeHsb 3.

B cnydae, ecnu cnpaBeyiMBasi CTOMMOCTh aKIIMA HE MOXKET OBITH OMNpeEsesieHa Ha JaTy
ONpENENeHUs CTOMMOCTH YHCTBIX AKTUBOB C HCIIOJIB30BAHMEM YpOBHEW 1 m 2, crpaBennuBas
CTOMMOCTh aKLHW OIpEeNeNsseTcs Ha OCHOBAHMM OT4YeTa oleHIMKa. IIpu orcyrcTBum oTdera
OIICHIIIMKA CIIPaBEUIMBYIO0 CTOUMOCTh OIIPENEIUTh HEBO3MOKHO.

4.16.1.1.4. CopaBemmBasi CTOMMOCTb AKIUM POCCHHCKHUX JMHUTEHTOB B Cly4yae
npuodpeTeHusi B epHoj pa3MellleHusl C 1aThl IPUOOpPETEHHs U 10 MOSIBIIEHUS 1IeH 1 ypOBHS, HO
He Oonee 10 pabouux mHEW ¢ HaThHI, CIEAYIOMICH 3a MAaTOM OKOHYAHHUS Pa3MEIIEHUs, JOMYyCTUMO

HCIIOJIb30BaTh 1IEHY pa3MelleHusi 0e3 KOPpPEeKTHUPOBKHU. B OTCyTcTBHM 1IeH 1-rO ypOBHS CBBIIIE
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YKa3aHHOTO CpOKa IIPUMEHSIETCS OLIEHKa Ha OCHOBAHMM MCXOJHBIX JaHHBIX 3-rO YpOBHS.
VYipasisomas KOMIIAHUSA 110 CBOEMY YCMOTPEHHMIO MOKET IIEPEUTH HA OLCHKY C UCIIOJIb30BAHUEM
UCXOJHBIX JIaHHBIX 3-TO YpOBHS /10 HMCTEYEHHUS YKAa3aHHOTO CpOKa, OOOCHOBAB CBOE pEIICHUE

MOTHUBUPOBAHHBIM CYXXJICHUCM.

4.16.1.2. IIyHKT HCKJIIOYEH

4.16.1.3. CrpaBeanuBasi CTOUMOCTb AaKIUH JOMOJHUTEIBHOIO BBIITYCKA, BKJIFOYEHHBIX
B COCTaB aKTHUBOB I1a€BOT0 MHBECTUIIMOHHOTO ()OHJA B PE3yJIbTaTe pa3MEIeHHs 3TUX aKIUN MyTeM
pacupeneneHus Cpeid aKUUOHEPOB WM IIyT€M KOHBEpPTallUd B HUX KOHBEPTUPYEMBIX LEHHBIX
OyMmar, cCOCTaBJISBIIMX yKa3aHHbIE aKTHUBbI, IPU3HAECTCS PABHOM CIIPaBEAJIMBOI CTOMMOCTH aKLUN
BbIIIyCKa (QHAJIOTMYHOIO AaKTUBAa), MO OTHOUIEHHIO K KOTOPOMY TaKOH BBIIYCK SIBJISETCS
JIOTIOTHUTENBHBIM. CripaBe/uinBasi CTOMMOCTb aKIMi JJOTIOJHUTEIBHOIO BBITYCKA, BKIIOUEHHBIX B
COCTaB aKTHBOB [1a€BOT0 MHBECTHIIMOHHOTO (POHIA B pE3yJIbTaTe KOHBEPTAIMH B 3TH aKI[MH AKIIHH,
COCTaBJISIBUIMX YKa3aHHbIE AaKTHBBI, IIPU pPEOpraHu3alvd B (popMe NpPUCOEAMHEHHUS, NPU3HAETCS
PaBHOM CIIPAaBEUIMBOM CTOMMOCTH AKILMU BBIIYCKAa, 110 OTHOLIEHUIO K KOTOPOMY TAaKOH BBIIYCK
ABJISIETCSL  JIOIIOJIHUTENIBHBIM.  [lOJIOKEHusT HacTosAlero IyHKTa IPUMEHSAIOTCA OO0  JaThl
BO3HMKHOBEHHSI CIIPABEUIMBOM CTOMMOCTH AKLMH JIOIIOJIHUTENIBHO BBIITYCKA, MU 10 IPOBEACHUS UX

OLIEHKHU OLleHIIMKOM DoHa.

4.16.1.4. CripaBeiniuBasi CTOUMOCTb aKIUil, TOJYYEHHBIX B PE3YyJIbTaTe KOHBEPTALUHL.

Jnsi olleHKW IeHHOW Oymaru HCIONB3YyeTCsl IIeHa MCXOAHOM IIeHHOW OymMary,
omnpezeneHHas Ha Aary onpezaeneHuss CHA B cOOTBETCTBUU € MOJIETSIMU OLIEHKH CTOMMOCTHU
LIEHHBIX OyMar, JJii KOTOPBIX OIpENEieH aKTUBHBIN PBIHOK, CKOPPEKTUPOBAHHAS C YUYETOM
ko3¢ duLeHTa KOHBEPTAIIH.

Eciii HEBO3MOXHO OIpENeInTh B COOTBETCTBUM C MOJENSIMH OLIEHKH CTOMMOCTH
LIEHHBIX OyMar, JJi1 KOTOPBIX ONpeAeSeH aKTUBHBIM PHIHOK, IIEHY UCXOAHOM [IEeHHOM OyMmaru
Ha gary ompeneneHus CYA, ucnosibp3yeTcsl cHpaBeiMBas CTOUMOCTb MCXOJHOM LEHHOU
OyMmaru, orpe/ieJIeHHasi Ha JaTy KOHBEpTallui, CKOPPEKTHPOBAHHAS C yU€TOM KO3 PUIIMEHTa
KOHBEPTAIIHH.

CrnpaBeayinBasi CTOUMOCTD OIPENENSIETCS COINIACHO 3TOMY HOPSAKY Ha JaTy OLIEHKH.
Co crnenytomeii 1aThl CIIpaBeJINBas CTOUMOCTH OTIPEIEISETCS B 001IeM MOPSIIKE.

* OueHOYHOM CTOMMOCTBIO aKIMi ¢ Oosblieil (MeHbIIeH) HOMHHAJIBHOM CTOMMOCTBIO,
MPU3HAHHBIX B pe3yjbTaTe KOHBEPTALMU B HUX HCXOAHBIX AKIMMU, SIBISETCS OLIEHOYHAs
CTOMMOCTbh KOHBEPTUPOBAHHBIX B HUX aKLIUH.

* O1LIeHOYHOM CTOMMOCTBIO aKIUI TOH e KaTeropuu (TuIa) ¢ MHBIMHU paBaMu, MPU3HAHHBIX
B pe3yjbTaTe KOHBEPTALMHW B HUX HCXOIHBIX AaKLUU, SIBISETCS OLIEHOYHAs CTOMMOCTH
KOHBEPTHUPOBAHHBIX aKIUil.

* OLIEHOYHOM CTOMMOCTBIO aKIUi, MPU3HAHHBIX B Pe3yJIbTaTe KOHBEPTALUU IIPU IpOOJICHUN
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UCXOJHBIX aKIUi, ABJIIETCS OLIEHOYHAs CTOMMOCTh KOHBEPTUPOBAHHBIX aKLIMM, €JIEHHAs Ha
K03 (HUIIUEHT TPOOIICHUS.
* OLIEHOYHON CTOMMOCTBIO aKLUUM, IPU3HAHHBIX B peE3yJbTaTe KOHBEPTALMU IpU
KOHCOJIMJAIMM MCXOAHBIX aKIMM, SBISETCS OLEHOYHAs CTOMMOCTb KOHBEPTHPOBAHHBIX
aKIil, yMHOKEHHAas Ha K03()(HUIIMEHT KOHCOIUIALINY.
* OLIEHOYHOM CTOMMOCTBIO aKIIUIl HOBOT'O BbIITyCKa, IPU3HAHHBIX B PE3YyJIbTaTe KOHBEPTALIUU
B HHUX KOHBEPTHPYEMBIX HCXOJHBIX LEHHBIX Oymar, SBIISETCS OIICHOYHAs CTOMMOCTh
KOHBEPTHUPOBAHHBIX [IEHHBIX OyMar, JefieHHast Ha KOJIMYECTBO akui (0OIuraimii), B KOTopoe
KOHBEPTHUPOBaHA OJIHA KOHBEPTHUpYEMasi LieHHas Oymara.
* OLIEHOYHOM CTOMMOCTBIO aKIUi, IPU3HAHHBIX B PE3YJIbTATE KOHBEPTALIMH B HUX UCXOJHBIX
aKIUil TpU peopraHu3anu B (GOpMe CIHSHHSA, SBISETCS OIICHOYHAs CTOMMOCTD
KOHBEPTUPOBAHHBIX IIEHHBIX OyMar, yMHOKEHHAs! Ha KOO PHUIIMEHT KOHBEPTAIIH.
* O1IEHOYHOHM CTOMMOCTBIO aKIIMil BHOBb CO3/IaHHOT'O B pe3yJIbTaTe peopraHnusanuu B popme
pasfesieHus WM BBIJCIECHUS AaKIMOHEPHOro OOIIeCTBa, IPU3HAHHBIX B pe3yJbTaTe
KOHBEPTALIMU B HUX UCXOJHBIX aKIUH, SIBJISIETCA OLEHOYHAs! CTOUMOCTh KOHBEPTUPOBAHHBIX
aKIMi, neneHHas Ha K03 UIMEeHT KOHBepTaluu. B cinydae, eciu B pe3yibTare pasaeiacHust
WIA BBIICJICHUSI CO3/1aeTcs JBa WM 0Oojiee aKIMOHEPHBIX OOIIecTBA, Ha KOX(PPHUIMEHT
KOHBEPTALMU JAEIUTCS OLEHOYHAs CTOMMOCTh KOHBEPTUPOBAHHBIX AKLMH, YMEHBIIEHHAs
[IPOMOPLIMOHAJIBHO J0J€ MMYLIECTBA PEOPraHM30BaHHOTO AKIIMOHEPHOTO OOIIEeCTBa,
MEepPEeJaHHOTO0 aKIMOHEPHOMY OOIIECTBY, CO3/JIaHHOMY B pe3ylbTare pas3AeiieHus WiIH
BbIJICJICHUS.
* O1leHOYHAas CTOMMOCTh aKUM{ BHOBb CO3/JIaHHOTO B Pe3yJbTaTe peopraHusaiiu B Gpopme
BBIJIEJICHUS aKIIMOHEPHOI'0 00IEeCTBa, IPU3HAHHBIX B PE3YyJIbTaTe UX PACIpPENEICHUs Cpeln
aKLMOHEPOB PEOPraHN30BaHHOIO aKIIMOHEPHOT'O O0IIECTBA, CYUTAETCS paBHOM HYJIIO.
[TonoxxeHHs HACTOSIIEr0 MyHKTa MPHUMEHSIOTCS /0 JaThl BOSHUKHOBEHMS CIPABEIMBOM
CTOMMOCTH  aKIMil, BKJIIOYEHHbIX B cocTaB akTHBOoB doHAa, wWIM [0 MPOBEICHUS
X OIleHKH oneHmukoM dDonna.
4.16.1.5. CnpaBeayuBasi CTOMMOCTh aKIIUH KOPPEKTHPYETCS B COOTBETCTBUH C MOPSIAKOM,
ykazanHbiM B [lpunoxkenun Ne 7.5. nHacrosmux IlpaBun. Crnucok cOOBITHM, NMPUBOIAIINX K

obeciieHeHmto, ykazaH B [Ipumoxxernu Ne 7.5.
4.16.2 Kputepun npusHanus (nmpekpamieHus NIpu3HaAHUs) AaKTUBOB

4.16.2.1. Axuuu npu3HAKOTCA aKTUBOM C JaThl 3a4MCICHMS LIEHHBIX Oymar Ha CYeT Jero
ynpasisitonen koMrnannu Goxpa.

4.16.2.3. AKiun npexpariaT IpU3HaBaThCs aKTHBOM:

- C JIaThl CIIMCaHUs [IEHHBIX Oymar co cyera Jeno ynpasisionieit komrnanuu OoHpa,

— C JIaThl BHeceHMd 3amucu o JukBupanmu ’MuteHta B EI'PIOJI mnm anamorudsom

peecTpe MHOCTPAaHHOTO TOCYapCTBA, B KOTOPOM 3apETUCTPUPOBAH IMUTEHT aKITUU.
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4.16.3 llops1oK NpU3HAHUS PHIHKOB AKTUBOB M 00513aTe/IbCTB AKTHBHBIMH
4.16.3.1. YcranosneH myHkToM 3.1. Hactosimux [IpaBui.
4.16.4 UCTOYHUKH JAHHBIX

4.16.4.1. [lanHble 0 OMPKEBBIX KOTUPOBKAX, PACCUNTAHHBIX HA AKTUBHOM (OCHOBHOM) PHIHKE.
4.16.4.2. Odunmansueii caiir HKO AO HP/I.
4.16.4.3. OTueT OLCHIIMKA.

4.17. Ooauranuu

4.17.1 lonycTUMBbIe MeTO/bI ONpe/ieIeHHs CIIPaBelJIHuBOH CTOMMOCTH

CripaBeasiuBasi CTOUMOCTb JIOJITOBBIX LIEHHBIX OyMar onpeensieTcs ¢ y4eTOM HaKOIIEHHOTO
KYIOHHOT'O 10X0/a.

4.17.1.1. Odaurauuu poccUiicKUX IMUTEHTOB (32 UCKJIOYEHUEM 00JIUTrauuil BHEIIHUX
00MranuoHHbIX 3aiiMoB Poccuiickoii ®@exepanumn)

4.17.1.1.1. Yposens 1.

Jlia ompeneneHusl CHpaBeIMBOM CTOMMOCTH MCIIOJIB3YIOTCSI IIEHbl OCHOBHOI'O pBIHKA 3a
MOCJICIHUM TOPTOBBIA JACHB (M3 YHCIIa aKTUBHBIX POCCHHCKUX OUPXK), BEIOpAHHBIE B CIIEAYIOIIEM
nopsike (yObIBaHUSI IPUOPHUTETA):

a) uena crpoca (bid) Ha MOMEHT OKOHYAHHsI TOPTOBOM CECCHHM POCCUICKOW OMPKH Ha JaTy

onpeaenenuss CYA nipu yciioBUM NOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena cnpoca, onpenenenHas Ha naty onpezaeneHuss CYA, npusHaeTcs KOPpPEeKTHOH, eciu
OHA HAaXOJIUTCS B UHTEpBaJIe MEX/1y MUHUMAIbHON U MaKCUMAaJIbHOM 1IEHaMU CJIEJIOK Ha
3Ty K€ JaTy ITOH e OUpKH;

b) cpenHeB3BelIeHHAs 1I€Ha HA MOMEHT OKOHYaHHsI TOPTOBOW CECCUM POCCUMCKON OMpX U Ha
naty onpenenenus CUA, npu yciaoBuM, 4YTO JaHHAsI LIEHAa HAXOAUTCS B MPEJiesiax Clpea 1o Cupocy
U TIPEJUI0KEHNIO Ha YKA3aHHYIO JaTy;

C) LIeHa 3aKpbITUS HA MOMEHT OKOHYAaHHS TOPrOBOM CECCUU POCCHMCKONW OMpXKU Ha Aary
onpezaenenuss CHA npu ycioBUU NOJITBEPKIECHUS €€ KOPPEKTHOCTH;

[lena 3akpbITUS IPU3HAETCS KOPPEKTHOM, €CIIH PACKPBITHI JaHHBIE 00 00beMe TOProB 3a IEHb
1 00beM TOProB He paBeH HYIO ¢ mpoBepkoi (CLOSE)<>0.

Ecnu nennas 6Gymara Topryercss Ha pOCCHIICKOM Oupike B peKMMax TOProB C pacueTaMiu B
pyOJIsIX ¥ MHOCTPAaHHOM BaJfoTe, U Takas OMpra NMpPU3HAHA aKTUBHBIM OCHOBHBIM PBIHKOM, TO JJIS
BbIOOpA CIIpaBeUIMBOM 1IEHBI HCIOJIb3YIOTCS MPUOPUTETHO IIEHBI TOTO PEKUMa TOProB, IO KOTOPOMY
Ha JlaTy OIICHKU OIpeleieH HaumOOoJbIMi 00BEM IO KPUTEPUSM BBIOOpAa OCHOBHOIO pBIHKA,
yCTaHOBJIEHHBIM B Hactosuux [Ipasunax. B cinyuae, eciau HM 0/1Ha U3 1IEH MO BEIOPAHHOMY PEXUMY
TOPIOB B OINPEAEICHHON BAJIIOTE HE MOXKET OBITh MCIOJIb30BAaHA HA JAaTy OLIEHKH, TO UCHOJIb3YIOTCS
LIEHBI Ha Ty K€ JIaTy [0 PEeKUMY TOProB B Ipyroi BaltoTe ¢ 00EMOM TOPTOB MO KPUTEPUIM BbIOOpa

OCHOBHOTI'O pbIHKA B MOPAJAKE YMCHBIIICHU .
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Ecin Ha matry ompeneneHus ClpaBedJIMBOM CTOMMOCTH OTCYTCTBYIOT LIEHBI OCHOBHOTO
PBIHKA, JUIS ONIPECIICHUS CIIPAaBEATUBOM CTOMMOCTH [IEHHON OyMaru MpUMEHSIOTCS MO OLIEHKU
CTOMMOCTH IIEHHBIX OyMar 2-ro ypoBHSI, 32 HCKIIIOUEHUEM CITy4asi, KOTJja OTCYTCTBUE PHIHOYHBIX IIEH
00yCIJIOBJIEHO HETOPrOBBIM JHEM OCHOBHOIO pbIHKAa. B 3TOM ciyuyae Ha JaTy OIpeleleHUs
CIPaBEIMBOM CTOMMOCTH JOIYCTHMO MCIIOJIb30BaTh LIEHHI IOCIEIHEr0 TOPrOBOIO JHSI OCHOBHOM
Oupxu.

4.17.1.1.2. YpoBeHns 2.

Jlnist ornpesiesieHus CpaBelIMBONM CTOUMOCTH UCHOJBb3YIOTCS CIEAYIOLUE LIEHbl B MOPAIKE
yObIBaHUS MPUOPUTETA C YUETOM HAJIMUUs JOCTYIA K YKa3aHHBIM II€HaM, a TaK )K€ peJIeBaHTHOCTH
UCXOJIHBIX JaHHBIX U METOAMK pacyeTa, IPUMEHAEMBIX [IPU pacyeTe yKa3aHHBIX LIEH TOCTaBIIMKAMU
C Y4E€TOM OTPaHUYCHUH Ha PacHOpsHKEHUE IEHHBIMU OyMaramu:

a) uena, paccuntanHas HKO AO HPJ] no meronmonorusm, yreepxaeHabiM 01.12.2017 u
No3JHee,  OmpelelieHHas 1o  Meronqy 1 wimm wmerony 2. (o yOBIBaHHMIO)
(https://nsddata.ru/ru/products/valuation-center);

b) wnaumkaruBHas 1eHa, ompeneneHHas no meroauke «Cbonds Estimation Onshorey,
packpbiBaeMast rpyIIon KOMIIaHUM Cbonds Ha Jary OIpeAeIeHuUs CHA
(https://cbonds.ru/company/Cbonds Estimation Onshore);

C) UWnnekcHas neHa, onpenenennas mo Meroguke RUDIP RUS (o ucxomHbIM JaHHBIM,
oTHocsimmMesT K 1 wnmm 2 ypoBHIO (10 YOBIBaHMIO)), packpbiBaeMass  HH(OpMalMOHHO-

aHATUTHYECKUM TpoaykToM RuData Price MexayHaponHoli WH(QOPMALMOHHOW  TPYIIIBI
«Murtepdake» (https://rudata.info/aboutDB/data-price)

B caydae OTCYTCTBHSI pacyeTHBIX ILE€H, PAaCKpPhIBAEMbBIX YKa3aHHBIMU BBIIIE HCTOYHUKAMU
uH(pOpMaIIMHU, B CBSA3M C HETOPTOBLIM JIHEM OHMpIXK, MO UTOTAaM TOPTOB Ha KOTOPBIX OMpPENesSIOTCS
pacyeTHbIE LIEHBI, IS LEJNEH ONPEACICHUS CIIPABEIIMBON CTOMMOCTH aKTUBOB UCITOJIB3YETCS 1LIEHA,
paccyMTaHHas 10 UTOTaM IOCIEIHEr0 TOProBOro JHs. Takod mOAXOJ UCIOIb3YETCS B OTCYTCTBUE
COOBITUH, KOTOPHIE MOTJIM CYIIECTBEHHO IMOBIUATh HA 3HAYEHUE PACUCTHOM II€HBI B HETOPTOBBIM
JIEHb.

d) nena, onpeeieHHast IO MOJICITH OTIPEICICHUS PACUETHOM [IEHBI TOJITOBBIX IEHHBIX OyMar,
HOMHHHUPOBAHHBIX B pyOnsx, omucanHas B [lpunoxkenun 7.4. (MOAenb OLEHKU HCIONb3YET

UCXOJIHBIE JIaHHBIE 2-TO YPOBHS B Ciydae OTHECeHMs oOnurauuu K peiitunrosoil rpymmne |, Il win
1)}

[Ipu oTCYTCTBUM 1I€H, YKa3aHHBIM B HACTOSIIEM TyHKTE Ha AaTy onpeaeneHus CHA 1o nuHbIM
MIPUYHHAM, CTIPABEIJINBAsi CTOMMOCTH OTIPEICIISETCS C YU€TOM UCXOIHBIX JaHHBIX 3-TO YPOBHS.

4.17.1.1.3 Yposens 3.

Jlnst  ompeneneHuss CIpaBeIIMBONM  CTOMMOCTH  OOJUTAIMi  POCCHMCKUX AMHUTEHTOB
HCIIONIB3YIOTCS CIEAYIOLIME IEHbl B CieaylouleM mopsake (yObIBaHUS NMPUOPUTETA) C yUETOM
HaJUYHs JTOCTYIa K YKa3aHHBIM II€HAM, a TaK K€ PEJICBAHTHOCTH HMCXOJHBIX JAHHBIX U METOIHUK
pacdera, IpUMEHSIEMbIX TIPH pacueTe YKa3aHHBIX I1€H MOCTaBIIUKAMHU C YUYE€TOM OTpaHWUYEHUU Ha

pacnopspKeHHe IIEHHBIMA OyMaramu:


https://nsddata.ru/ru/products/valuation-center
https://cbonds.ru/company/Cbonds_Estimation_Onshore
https://rudata.info/aboutDB/data-price
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a) lHena HKO AO HPJl, onpeneneHHas mno METOIy 3 Ha OCHOBE METOJIUK,
ytBepxkaeHHbIX 01.12.2017 u mo3aHee, OCHOBaHHAsI HA JAHHBIX HMCKIIIOYUTENIBHO U3 POCCUMCKUX
ucrounuxos (https://nsddata.ru/ru/products/valuation-center).

b) WunekcHas 1ieHa, onpeneneHnas no meroguke RUDIP RUS (1o ucxonHbIM TaHHBIM,
OTHOCSIIAMCS K 3 YPOBHIO), pacKpbiBaeMasi HH(POPMAIMOHHO-aHATUTHYSCKUM TIPOayKToM RuData

Price Mexaynapoauoit uadopmannonnou rpymmst «aTepdake» (https://rudata.info/aboutDB/data-
price).

B cJIyda€ OTCYTCTBHA PACUCTHBIX NCH, PACKPbIBACMBIX YKAa3aHHBIMW BbIIIC HWCTOYHUKAMU
I/IH(I)OpMaL[I/II/I, B CBA3H C HCTOPIrOBbIM OHEM 6I/Ip)K, 10 UTOraM TOPIroB Ha KOTOPLIX OIPCACIIAIOTCA
PACUCTHBIC UCHBI, AJId IICJ'ICfI OIIpCACIICHUA CHpaBeI[JII/IBOfI CTOUMOCTH AKTHBOB HCIIOJIL3YCTCA LICHA,
pacCUUuTaHHad IO UTOTraM IOCJICAHCTO TOProBOro JaHs. Taxkoit noaxoJ HUCIOJb3YETCA B OTCYTCTBUC
C06I)ITI/H>'I, KOTOPBIC MOTJIM CYHIECTBCHHO ITOBJIMUATHL HAa 3HAYCHUC pvaeTHoﬁ IOCHBI B HCTOpFOBBIfI

JCHB.

c) Llena Bid, onpexnenennas nmo meronuke «Cbonds Estimation Onshore», packpsiBaemast
rpynmoit komnanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore).

d) MOJIENTb OLEHKH ISl IEHHBIX Oymar, HOMUHUPOBAHHBIX B PYyOJIsiX, B COOTBETCTBHH C
n.7.4 (MOJENTb OIICHKH OTHOCHUTCS KO TPEThEMY YpPOBHIO II€H, B CIllydae HCIOJIb30BaHUS
HEHAOI0Ja€MBIX UCXOJIHBIX JTAHHBIX).

e) J1J1s1 OLIEHKH MCIIOIB3YETCSl CTOMMOCTD, OTIPE/IeIEHHAs! OIICHIIIMKOM 10 COCTOSTHHIO Ha
naty He panee 6 (Lllects) mecsieB 10 natel onpenenenus CHA.*

*Mcmonp30BaHUe  CIIPABEUIMBOM CTOMMOCTH, ONPEACICHHOH Ha OCHOBAaHWU OTYETa
OLCHIIMKA, OIpaHUYMUBACTCA YCIOBHAMH, NPUMCHACMBIMU B CJIyda€ BO3HUKHOBCHUA CO6BITHI>1,

BEIIyIINX K OOECIIEHEHNIO aKTUBA B COOTBETCTBUU ¢ [Ipunoxxenuem Ne 7.5.

4.17.1.2 O6auranuy MHOCTPAHHOI0 YMUTEHTA ¢ 00sI3aHHBIM JUIOM B P®, Ob6auranuu
BHEIIHUX O0JMranuoOHHBbIX 3aiiMoB Poccuiickoii ®eaepanuu, o0JMranuu Me:KIyHApPOIHBIX
KOMIIaHUii, 00JIMraliui MeKIYHAPOIHBIX (PMHAHCOBBIX OPraHU3ALMii

4.17.1.2.1 Yposens |

bup:xeBbie 11I€HbI HUCIONB3YIOTCSA TOJIBKO MPU HAMYUU JOCTYIAa U BO3MOKHOCTH COBEPIIAThH
C/ICJIKU Ha TaKUX OMpIKax.

OcoOenHoctr BbIOOpa IIEHBI, €ClU IIEHHas OyMara TOpPryercss Ha POCCHUHCKON Oupke B
pEeXHMMax TOProB ¢ pacueTaMu B pyOIIsiX U MHOCTpaHHOU BamoTe: Eciin ieHHas 6ymara TopryeTcs Ha
POCCHIICKOM OMprKe B peKUMaxX TOPTOB C pacueTaMH B pyOJIIX 1 HHOCTPAHHOM BaJIIOTE U Takas Oupxa
IpU3HaHa aKTHUBHBIM OCHOBHBIM DPBIHKOM, TO JJIsi BhIOOpa CHpPaBeUIMBON II€HBI HCHOIB3YIOTCS
MPUOPUTETHO LIEHBI TOTO PEXHUMa TOPIrOB, IO KOTOPOMY Ha JaTy OLIEHKH ONpeeseH HauOOoIbIIni
00BeM MO KpUTEpUSIM BbIOOpa OCHOBHOI'O PbIHKA, YCTaHOBJEHHbIM B Hactosuux llpaBunax. B

ciIy4ae, €CJIM HU OJIHA U3 IIE€H 10 BHIOPAaHHOMY PEXUMY TOPTOB B ONPEIEICHHON BATIOTE HE MOXKET


https://nsddata.ru/ru/products/valuation-center
https://rudata.info/aboutDB/data-price
https://rudata.info/aboutDB/data-price
https://cbonds.ru/company/Cbonds_Estimation_Onshore
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OBITH MCIIOJIB30BaHA Ha AATy OLIEHKHU, TO UCIOJb3YIOTCS LIEHBI HA Ty )K€ JaTy 10 PEKUMY TOPIOB B
JIpyroil BamoTe C O0BEMOM TOPTOB IO KPUTEPHSIM BbIOOpAa OCHOBHOTO pBHIHKA B TIOPSIKE
YMEHBILEHUS.

4.17.1.2.1.1. Xpanenue yennvix 6ymae ocywecmensemces yepes HKO AO HPJ]

IleHbl OCHOBHOI'O PBIHKA M3 YMCJIa AKTUBHBIX POCCUICKUX OUpPK 3a MOCIECAHUI TOProBbIN

JICHb B TIOpsiJIKE yOBIBAHUS IPUOPHUTETA!

a) neHa crpoca (bid) Ha MOMEHT OKOHYAHUSI TOPrOBOW CECCHUHM POCCHICKON OMpXKH Ha JaTy
onpenenenuss CHA npu ycinoBuM NoaTBEpkACHUS ee KoppekTHocTH; Llena crpoca, onpeneneHHas
Ha jaty omnpeaeneHus CUA, npusHaeTcs KOPPEKTHOM, €ClIM OHA HAaXOJIUTCS B MHTEPBAJIE MEXKIY
MUHUMAaJIbHOM 1 MAaKCUMAaJIbHOM LIEHaMU C/IEJIOK Ha 3Ty e J1aTy 3TOU e OupKu;

b) cpenHeB3BelIeHHAs IEHA HA MOMEHT OKOHYaHUsI TOPTOBOW CECCUHM POCCUMCKON OMpXKU Ha
naty onpezenenus CHA, npu yciaoBuM, 4YTO JaHHAsI LIEHAa HAXOAUTCS B MPEJIeax Clpea 1o CIpocy
U IPEUI0KEHHIO HAa YKA3aHHYIO JaTy;

C) LIeHa 3aKpbITUs HA MOMEHT OKOHYAaHMs TOPrOBOM CECCUU POCCHMCKOW OMpKU Ha Aary
onpezaenenuss CYA npu ycioBUU NOJITBEPKIECHUS €€ KOPPEKTHOCTH;

[lena 3akpbITUS IPU3HAETCS KOPPEKTHOM, €CIIM PACKPBITHI JaHHBIE 00 00beMe TOProB 3a IEHb

1 00BeM TOProB He paBeH HYI0 ¢ nmpoepkoii (CLOSE)<>0.

4.17.1.2.1.2. Xpanenue yennvix bymae ocywecmensiemces ne yepez HKO AO HPJ]

[{eHbl OCHOBHOI'O phIHKA U3 YUCJIa aKTUBHBIX HHOCTPAHHBIX OUPXK 3a MOCIEAHUNA TOPTroOBBIN
JIEHb , BHIOpAHHBIE B CIIEYIOLIEM MOpsiiKe (yObIBaHUS MPUOPUTETA):

a) 1ieHa cripoca (bid last,) Ha TOproBoii TIIOIIAAKE MHOCTPAHHOM OUPKU Ha JIaTy ONpeeIeHUs
CYA;

Lena crpoca, onpenenenHas Ha naTy onpeaeneHuss CHA, npu3HaeTcsi KOPpEKTHOM, €CiIM OHa
HaXOAMUTCSI B MHTEpBaje MEXJIy MUHUMaJIbHOW U MaKCUMAaJbHOM LIEHaMHU CHEJIOK Ha 3Ty XKe JaTy
ATOM Ke OUpKU;

b) mena 3akpeiTus (px_last) Ha TOpProBoi TIUIOMIAJKE WHOCTPAHHOW OWpPKH Ha JaTy
onpezaenenuss CHA npu ycioBUU NOJITBEPKIECHUS €€ KOPPEKTHOCTH;

[lena 3akpbITUS IPU3HAETCS KOPPEKTHOM, €CIIH PACKPBITHI JaHHBIE 00 00beMe TOProB 3a IEHb

1 00b€M TOPTOB HE PaBEH HYJIIO.

IleHbl OCHOBHOTrO pBIHKA W3 YHMCJIA AaKTUBHBIX POCCUHUCKHX OHpX (32 HCKIIOYEHHEM
MockoBckoii GUp>KH) 3a MOCIEeIHNUN TOPTOBBIM IeHb B MOPsIIKE YObIBaHUS IPUOPUTETA!

a) rieHa cipoca (bid) Ha MOMEHT OKOHUYAHHUS TOPTOBOM CECCHUU POCCUUCKOM OMPIKM Ha JaTy
onpeaenenus CHA npu ycioBuM NOATBEPKACHUSA €€ KOppeKTHOCTH; LleHa crpoca, onpeneneHHas
Ha gaty onpenenenus CHA, npusHaeTcsi KOPPEKTHOM, €CIM OHA HAXOAUTCA B MHTEPBAJIEC MEXIY

MUHUMAaJIbHON 1 MAaKCUMAaJIbHOM 1IEHaMU C/IEJIOK Ha 3Ty e J1aTy 3TOH e OupKu;
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b) cpenHeB3BelIeHHas I€HA HA MOMEHT OKOHYAHUsI TOPTOBOM CECCHU POCCHICKOM OMpPKHU Ha
naty onpezenenus CUA, npu ycioBuM, 4YTO JaHHAsI LIEHAa HAXOAUTCS B MPEJIEIIax CIpeaa 1o CIpocy
U IIPEUIOKEHHIO HAa YKA3aHHYIO JaTy;

C) LIeHa 3aKpbITUS HA MOMEHT OKOHYAaHHS TOPrOBOM CECCUU POCCUMCKONW OMpKU Ha Aary
onpezaenenuss CUA npu ycioBUU NOJITBEPKIEHUS €€ KOPPEKTHOCTH;

Llena 3aKkpbITHS IPU3HACTCS KOPPEKTHOM, €CIIM PACKPBITHI TaHHBIE 00 00bEME TOProB 32 JICHb

U 00beM TOProB He paBeH Hymo ¢ posepkoit (CLOSE)<>0.

4.17.1.2.2 Yposenb 2

4.17.1.2.2.1. Xpanenue yennvix 6ymae ocywecmensemces yepes HKO AO HP/]

1) Lena, paccuntannas HKO AO HPJ/[ no yTBepxaeHHbIM MeToaukaM nozxe 01.12.2017,
ompeneneHHas | wim 2 METOIOM C HCIOJIB30BaHHUEM JAaHHBIX HMCKIIOYUTEIHHO POCCHHCKHX
UCTOYHUKOB, a 11t 'OBO3 PO - Ha ocHOBaHMM BHEOHPKEBOI MH(DOpMAITHH

2) Cpennsist ”HAWKAaTUBHAS [IeHA, onpezeneHHas o meroauke «Cbonds Estimation Onshore»

3) UnnexcHas uena, ompeaenennas no meroguke RUDIP RUS (mo ucxoaHbIM JaHHBIM,

OTHOCSIIIUMCS K | uin 2 ypoBHIO)

4.17.1.2.2.2. Xpanenue yennvix 6ymae ocywecmensiemces ne yepez HKO AO HPJ]

1) Lena, paccuntannas HKO AO HP/[ no yTBepxaeHHbIM MeToaukaM nozxe 01.12.2017,
ompeneneHHass | WM 2 METOJOM C HCIOJB30BAHUEM IAaHHBIX POCCHUUCKMX M HHOCTPAHHBIX
UCTOYHUKOB, a [uist [OBO3 P® - Ha ocHOBaHNM BHEOUPKEBOM MHPOpMAIIUU

2) UnpexkcHas 1eHa, omnpenenenHas mno wmeronuke RUDIP (o WCXOAHBIM JTaHHBIM,
OTHOCSIIIUMCS K | uin 2 ypoBHIO)

3) UnnukaTuBHas 1ieHa, onpeneneHHas mo metoauke «Cbonds Valuationy»

4) nnukaTuBHAs 1I€Ha, onpeaesieHHas mo meroanke «Cbonds Estimationy

*Brelmeyka3aHHble I[€HBI TPUMEHSIOTCS TPU  HATWYUU  (PAKTUUECKOW BO3MOKHOCTH

pacnopsiKaTbCsl LIEHHOM Oymaroi ¢ yueToM OpraHu30BaHHOM LIETTOYKH (CXEMBbI) XpaHEHUs

4.17.1.2.3 Yposens 3

J1711 He TopryeMbIX IIeHHbIX OyMar OneHKa Ha OCHOBAaHUU OTYETa OLEHIIINKA, COCTABJICHHOIO
He paHee 6 MecsweB 10 Aarsl onpenenenus CHA.

4.17.1.2.3.1. Xpanenue yennvix 6ymae ocywecmensemes yepes HKO AO HP/]

1)lena, paccuntannas HKO AO HPJ[ no meronukam yTBepxkaeHHbIM mo3xe 01.12.2017,
onpeaeseHHas METOJIOM 3 UCKIIFOUUTEIBHO MO JAaHHBIM POCCUICKUX UCTOYHUKOB, a 1t [OBO3 PD
- Ha OCHOBaHUU BHEOUP:KeBOW MH(pOpMaLUn

2) UnpexcHas nena, onpeaenennas mo meronuke RUDIP RUS (mo wcxogHbIM TaHHBIM,
OTHOCSIIIUMCS K 3 YPOBHIO)

3) Lena Bid, onpenenennas no metonuke «Cbonds Estimation Onshorey
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4) 1eHa Mo MOJIeJ I OIIEHKU B cOOTBETCTBUH C [Ipmnoxenuem 4 Mogens 2 ¢ UCIIOJIb30BaHUEM
MCXOJHBIX TAaHHBIX 3 ypOBHS (€CIM MPUMEHUMO)

5) LileHa Ha OCHOBE MHBIX MOJIEJIEH OLEHKH, MperyCMOTpeHHbIX B [IpaBmiiax omnpeneneHus
CYA, ue npotuopeuanux TpedoBanusmM MC®DO 13 (¢ ucrnonb30BaHUEM HCXOIHBIX TAaHHBIX 3
YpPOBH:)

6) Llena (cToumocTb) omnpejeieHHas HA OCHOBAHUM OTYETa OLECHIMKA, COCTABICHHOIO HE

panee 6 mecsieB 10 naTel onpeneneHus CUA

4.17.1.2.3.2. Xpanenue yennvix 6ymae ocywecmensiemcs ne uepez HKO AO HPJ]

1) Lena, paccuntannas HKO AO HP/[ no yTBepxaeHHbIM MeToaukaM nozxe 01.12.2017,
OTIpe/ieIeHHasi METOJIOM 3 C UCTIOJIb30BaHUEM JaHHBIX POCCHICKHUX W HHOCTPAHHBIX HICTOYHUKOB, a
it OBO3 P® - Ha ocHOBaHWYM BHEOUPKEBOW MH(POpMAITUT

2) UnpexkcHas 1eHa, omnpeneneHHas no wmeronuke RUDIP (o uCXOAHBIM JTaHHBIM,
OTHOCSIIIUMCS K 3 YPOBHIO)

3) Llena Bid, onpenenennas no meronuke «Cbonds Estimation»

*BplleyKka3aHHbIE [€HBl MPHUMEHSIOTCS TP HATUYMK  (PAKTUYECKOH BO3MOKHOCTH

pacnopsiKaTbCsl LIEHHOHM Oymaroil ¢ yueToM OpraHu30BaHHOM LIETTOYKH (CXEMbI) XpaHEHUs

4) 1eHa (CTOMMOCTB) OIpeAeiieHHas C MCIOJb30BaHUEM HAOJII01aeMBbIX/TIOITBEPIKIaEMBIX
KOTHUPOBOK, IMPEAOCTABIACMEBIX JIMIAMU OCYIICCTBIIAIOIMINMHA HpO(l)eCCI/IOHaJ'II)HYI-O JACATCIIbHOCTh Ha
PBIHKEC LICHHBIX 6YMal", Ha OCHOBAHUKU MOTHBUPOBAHHOI'O CYKICHUA anaBnmomeﬁ KOMIIaHHUHU O
CIOCOOHOCTH PCAIN30BaATh aKTUB TaKWM JIMLIaM

5) Llena (cToumMocTh) omnpesieieHHas: Ha OCHOBAaHMHM OTY€Ta OIECHIIMKA, COCTABICHHOTO HE
panee 6 wmecsueB g0 Aarbl omnpeneneHus CYA mu6o O (Hosmp) (B ciiydae NOATBEPKACHUS
HCBO3MOXHOCTH pPaCIIOpsKaTbCsd AKTUBOM W HAIWUYHA O6CTO$[TCJ'II)CTB, CBUACTCIIBCTBYIOIIUX O
HCBO3MOXHOCTH OCYIICCTBUTH HAJACKHYIO OLCHKY aKTHMBa B COOTBCTCTBHU C qDeI[epaJ'IBHBIM

3akoHOM N-135 "OG6 oneHouHoi#t aestenbHocTU" 0T 29.07.1998 rona)

4.17.1.3 NHocTpaHHble O0JUTraliu, He CBA3aHHbIE ¢ POCCHICKHMH HOPHIHYECKHMH
JMLIAMH

4.17.1.3.1 Yposens |

4.17.1.3.1.1 Xpanenue yennwvix 6ymae ocywecmensemcs wepez HKO AO HPJ]

OtcyTCTBYET.

4.17.1.3.1.2 Xpanenue yennwvix Oymae ocywecmensemcs ne wepez HKO AO HP/]

[{eHbl OCHOBHOT'O phIHKA U3 YUCJIa aKTUBHBIX HHOCTPAHHBIX OUPK 3a MOCIEIHUNA TOPTrOBBIN
JIEHb , BHIOpaHHBIE B CIIeIyIOLIEM Mopsijike (yObIBaHUS MPUOPUTETA):

a) rieHa cripoca (bid last,) Ha TOproBoii TIIOIIAKE MHOCTPAHHOM OUPKHU Ha JIaTy ONMpPeeICHUS
CUA;
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Llena cipoca, onpenenenHas Ha naty onpeneneaust CHA, npu3HaeTcsi KOPpEeKTHOU, €ClIi OHa
HAXOJUTCSl B MHTEPBAJIe MEX/Iy MHUHUMAIBHOM M MaKCUMaJIbHOW IIEHAMHU CAEJIOK Ha ATy )K€ Jary
ITOM XKe OUpKU;

b) mena 3akpeiTus (px_last) Ha TOProBOUl IUIOIIAJKE WHOCTPAHHOW OWpXKKM HA HaTy
onpezaenenuss CUA npu ycioBUU NOJITBEPKIEHUS €€ KOPPEKTHOCTH;

Llena 3aKkpbITHS IPU3HACTCS KOPPEKTHOM, €CIIM PACKPBITHI TaHHBIE 00 00bEME TOProB 32 JICHb
1 00BEM TOPTOB HE PaBEH HYIIIO.

4.17.1.3.2 Yposens 2

4.17.1.3.2.1 Xpanenue yennwvix oymae ocywecmensemcs wepez HKO AO HPJ]

OTcyTCTBYET.

4.17.1.3.2.2 Xpanenue yennwvix oymae ocyuecmensemcs e wepez HKO AO HPJ]

1) Llena, paccuntannas HKO AO HPJ/[ no yTBepxaeHHbIM MeTogukaM nozxe 01.12.2017,
ompeneneHHas | wim 2 METOIOM C HCIIOJIB30BAaHHEM JAaHHBIX POCCHMCKMX W HMHOCTPAHHBIX
HUCTOYHUKOB

2) UnpexkcHas 1eHa, omnpeneneHHas no wmeronuke RUDIP (o uCXOAHBIM JTaHHBIM,
OTHOCSIIIUMCS K | uin 2 ypoBHIO)

3) MaaukaTuBHAS 1eHa, onpeaeneHHas mo Metoauke «Cbonds Valuationy

4) NunukatuBHas 1ieHa, onpeesieHHas mo meroauke «Cbonds Estimationy

*BpIeyKka3aHHbIE 1[EHBl MPHUMEHSIOTCS TP HATUYMK  (PAKTUYECKOH BO3MOKHOCTH
pacnopsiKaTbCsl LIEHHOM Oymaroi ¢ yueToM OpraHu30BaHHOM LIETTOYKH (CXEMBbI) XpaHEHUs

4.17.1.3.3 Yposensb 3

Jlnist He TopryeMbIX IIeHHbIX Oymar O1ieHKa Ha OCHOBAaHHH OTYETa OICHIIINKA, COCTABICHHOTO
He paHee 6 MecsueB A0 Aarhl onpeneneHus CHA.

4.17.1.3.3.1 Xpanenue yennwvix 6ymae ocywecmensemcs wepez HKO AO HPJ]

1) meHa (CTOMMOCTH) OINpEJEICHHAs ¢ MCIOIb30BAHIEM HAOIIOAaEMBIX/TIOATBEPIKIaEMbIX
KOTHPOBOK, MPEIOCTABISIEMBIX JINIIAMH OCYIIECTBIISIONIMMH MPO(ECCHOHABHYIO IEATEIIEHOCTh Ha
pPBIHKE IIEHHBIX OyMar, Ha OCHOBaHHM MOTHBHUPOBAHHOTO CYXKICHHUs YTPABISIONICH KOMITAHUH O
CIOCOOHOCTH pean30BaTh aKTUB TAKHM JIHIIaM

2) Llena (cromMoOCTb) OTIpe/eNeHHass Ha OCHOBAHWW OTYETA OICHIUKA, COCTABICHHOTO HE
panee 6 wmecsueB a0 aatel ompeneneHus CYA nu6o 0 (Honmp) (B ciydyae TNOATBEPKACHUS
HEBO3MOXXHOCTH DPACHOPSDKATBCSl aKTHUBOM W HAJMYUS OOCTOSITEIBCTB, CBHETEIBCTBYIOIIMX O
HEBO3MOXXHOCTH OCYIICCTBUTHh HAJCKHYIO OIICHKY aKTHBa B COOTBETCTBUU C¢ DemepanbHBIM

3akoHOM N-135 "O06 onenouHoit nesarensHOCTH" OT 29.07.1998 rona)

4.17.1.3.3.2 Xpanenue yennwvix oymae ocywecmensemces ne wepez HKO AO HP/]
1) Lena, paccuntannas HKO AO HP/[ no ytBepxaeHHbIM MeToaukaM nozxe 01.12.2017,
oTIpeNieIeHHasi METOJIOM 3 C UCIIOJIb30BaHUEM JaHHBIX POCCHICKHUX W MHOCTPAHHBIX HICTOYHUKOB, a

st 'OBO3 PO - Ha ocHOBaHMM BHEOUPKEBOM MHPOpMAIIU
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2) UnpexkcHas nena, omnpenenenHas no wmeroauke RUDIP (o MCXOAHBIM JTaHHBIM,
OTHOCSIIIUMCS K 3 YPOBHIO)

3) Llena Bid, onpenenennas no meronuke «Cbonds Estimation»

*BpIlieyKka3aHHbIle I[[€Hbl TMPUMEHSIOTCS TMPH HAIMYUU  (HAKTHUECKON BO3MOKHOCTH

pacmopsKaThes IEHHOM OyMaroii ¢ y4eToM OpraHM30BaHHOW IENOYKHU (CXEMBbI) XpaHEHUS

4) 1eHa (CTOMMOCTB) OINpeAeNieHHas C MCIOJb30BaHUEM HAOII01aeMBbIX/TIOITBEPIKIaEMBIX
KOTHPOBOK, MPEIOCTABISAEMBIX JIMLAMH OCYIIECTBIISIOUIMMHU NMPO(YECCHOHATBHYIO IEATEIIEHOCTh Ha
pBIHKE LIEHHBIX Oymar, Ha OCHOBAaHHMHM MOTHMBHUPOBAHHOTO CYXXACHHUS YIPABISIOMIEH KOMIIAHHH O
CIOCOOHOCTH pean30BaTh aKTUB TAKUM JIHIIaM

5) Llena (ctouMocCTh) OmNpeseieHHas Ha OCHOBAaHUM OTYETa OIECHIMKA, COCTABICHHOTO HE
panee 6 wmecsueB g0 garbl onpeneneHus CYA mu6o O (Hosib) (B ciiydae NOATBEPKACHUA
HEBO3MOXXHOCTH DPACHOPSDKATBCSI aKTUBOM W HAJIMYUS OOCTOSITEIBCTB, CBHICTEIHCTBYIOIIMX O
HEBO3MOXXHOCTH OCYIIECTBUTHh HAJCKHYIO OIICHKY aKTHBa B COOTBETCTBUU C¢ DexepaibHbIM

3akoHOM N-135 "O06 onenounoi aesteapbHocTh" 0T 29.07.1998 rona)

Jlnis  ompeneneHusl CHIpaBeUIMBOM CTOMMOCTH OOJIMIaluii POCCHIiCKHX 3MHTEHTOB,
NpuodpeTeHHbIX NPH pa3MellleHNH (B TOM YHUCIIE 3aMEIIAI0IINX 00JUraluil, onaTa KOTOpbIX IpU
UX pa3MEUICHUM OCYILIECTBIISIETCS €BpOOOIUTralusIMH (B TOM YMCIE B cllydae nepenadu (yCTyIKH)
BCEX MMYLIECTBEHHBIX M MHBIX MPaB M0 €BPOOOIUTALUSIM POCCUMCKUM IOPUINYECKUM JIHMIIaM)), B
OTHOILIEHUH KOTOPBIX ObLIA 3aKJII0UEHA CJIeNIKa [0 MPHUOOPETEHUIO IIEHHBIX OyMar ¢ SMUTEHTOM WU
npoeCcCHOHATIBHBIM YYaCTHUKOM pPBIHKA IIEHHBIX OyMar, OKa3bIBAIOLIUM SMUTEHTY YCIYTH IO
pa3MELICHUIO LIEHHBIX OyMar OoT CBOET0 MMEHH, HO 3a CYET M IO MOPYYEHHIO AMHUTEHTA, JIMOO C
J00BIM JPYrMM TPETHUM JIMLIOM B NEPUOJA C JaThl Hayaja pa3MelIeHUs IO JaTy OKOHYAaHUS
pasMeleHus (Jajee — IeHHble OyMaru, MpuoOpeTeHHbIe IPU Pa3MELIeHNN), C 1aThl IPHOOpETEHUs
U JI0 1aThl OKOHYAHUS pa3MeIleHHs CIOIb3YETCs 1IeHa pa3MelieH s (715 TOJATOBBIX LIEHHBIX Oymar
— II€Ha Pa3MEILICHMs C y4E€TOM HAKOIUIEHHOrO KYNOHHOI'O JOXOJa, €CIM HA4YUCJIEHUE KyNOHHOTO

J10X0/1a 32 IEPUOJ pa3MEeLIeHHs] IPEAYCMOTPEHO YCIOBUSMHU pPa3MeIleHUs WIH HHBIM JOKYMEHTOM).

Jlns  ompeneneHust CIpaBeUIMBOM CTOMMOCTM IIEHHBIX Oymar, NpHOOPETeHHBIX IpH
pa3MeIIeHNH, C JIaThl, CAEAYIOLEN 3a 1aTOM OKOHYaHMS Pa3MEIIECHHUs, U 10 MOSIBJIECHUS LIeH 1-ro
YPOBHS WM IL€H, OINpPENEJIeHHBIX C YYETOM HCXOJHBIX HaHHBIX 2-T0 WU 3-ro ypoBHS (3a
UCKJTIOYEHHEM LIEHBI, ONpeeieMOi 110 MOJENN OIEHKHU JJIs IIEHHbIX OyMar, HOMHUHUPOBAaHHBIX B
pyOusix, B cooTBeTcTBUU C [IpmiioskeHuem 7.4., U CHpaBeAIMBONW CTOMMOCTH, OMNpEAETICHHON Ha
OCHOBAHMHU OTYETA OICHIIMKA), IPUMEHSIEMbIX Ul OLIEHKH OOJUraluii pOCCUICKUX SYMHUTEHTOB B
cootBeTcTBUU ¢ HacTosmuMu [IpaBunamu CHA, Ho He Gonee 10 paboumx qHEH ¢ JaThl OKOHYAHUS

pasMEICHus, HCIIOJIB3YCTCA  L€Ha  pPasMCIICHUA, CKOPPEKTHUPOBAHHAA  IMPOIMOPLHHUOHATIBHO
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HN3MCEHCHHIO 3HAUYCHU A 6e3p1/1c1<030171 CTaBKH JOXOIHOCTHU CTPAaHbI pPUCKaA HA CPOK, COOTBGTCTBYI-OH_II/Iﬁ

CPOKY 10 1aThl oramieHus (oepThl) IEHHOW OyMaru.

B kauecTtBe 6€3pHCKOBOM CTaBKU JOXOJHOCTH CTPaHbl PUCKA UCTIOIB3YIOTCS:

J11g ieHHbIX OyMar, HOMUHUPOBAHHBIX B POCCUMCKUX PyOJIsiX — CTaBKa KPUBOM OECKYTOHHOM
NOXOOHOCTH MOCKOBCKOH 6I/Ip)I(I/12

Jns neHHbIX OyMmar, HOMHUHUPOBAaHHBIX B aMEPUKAHCKUX JoJIapax - CTaBKa, IO
aMEPUKAHCKMM IOCYIapCTBEHHBIM OOIHTaIHAM®

Jlns nieHHbIX OymMar, HOMMHHUPOBAHHBIX B €BPO - CTaBKa, OOJIUTAIlUAM C peUTHHTOM AAA
EBpo3onsr*

Jlis pacueta BBIOMpAETCS COOTBETCTBYIOLIAS PACKphITas CTaBKa HAa CPOK, MaKCHMalIbHO
npuOMKEHHBI K CpPOKY JO JAaThl MorameHus (Wi a0 Omkaimed  jgatel  odepTsl,
IpelyCMaTpUBAIOLICH MoramieHue B ciiyyae, €Clid OHa IPEeIyCMOTPEHA YCIOBUSIMU BBIITYCKa).

Pacyer mpomopuuoHanbHOH KOPPEKTUPOBKHU IIEHBI Pa3MEIICHHUs HAa U3MEHEHHE 3HaueHUs

663pHCKOBOI>i CTaBKU JOXOAHOCTH CTPpaHbl pUCKa OIPECACIIICTCS CIICAYOIINM 06pa30M:

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

PV, = Price -

I'ne

PV, — cipaBeyinBasi CTOMMOCTH IIEHHOM OyMaru Ha JAaTy OLEHKH

Price — nieHa pa3MenieHus IICHHOU Oymaru

Rf;o — 6e3puCcKOBas CTaBKa Ha JIaTy MPUOOPETCHHMSI TIPU Pa3MEICHUH IICHHON OyMaru Ha CpoK
J10 roraeHust (0gpepThl)

Rf; — 6e3puckoBast cTaBKa Ha JaTy OI[EHKH Ha CPOK JI0 MorammeHus (0QpepTsl)

T — nara noramenust (oQpepTsl)

t — 1aTa OIeHKH

to — Aata mpuoOpeTeHus Ipy pa3MelleHun

[TonydeHHas cripaBeAuBas CTOUMOCTD C YUETOM KOPpEeKTHUPOBKHU (PV;) okpyrisercs 10 1ByX

3HAKOB I10CJIE 3aIISITON.

C naubonee panHel U3 JaT:

- JaTra IIOsBJICHUS IICH 1-ro YPOBHA WM LCH, ONPCACICHHBIX C YUCTOM HCXOAHBIX
JTAHHBIX 2-TO WM 3-TO YPOBHS (32 UCKJIIOYEHUEM IICHBI, ONPEACIIIEMON IO MOJCIINA OIICHKH
JUIS LIEHHBIX OyMar, HOMUHHPOBAHHBIX B pyOssix, B cooTBeTcTBUM C [Ipmnoxenuem 7.4., u

CIIpaBeJIMBOM CTOMMOCTH, OTIPEACIICHHON Ha OCHOBAHUM OTYETA OIECHIINKA), TPUMEHSIEMBIX

2 Ycrounuk - https://www.moex.com/ru/marketdata/indices/state/g-curve/
3 Ucrounuk - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
4 Ucrounmk - https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield curves/html/index.en.html



https://www.moex.com/ru/marketdata/indices/state/g-curve/
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

43

JUTSL OTICHKHU OOJIMTAINi POCCUUCKUX IMUTEHTOB B COOTBETCTBHH C HacTosumu [IpaBunamu
CUA
- Jata, npuxopsmascs Ha 11 paGouuii JeHb, CICMYIONIMA 3a JaTOW OKOHYAHUS

pa3MenieHus,
CIpaBeJINBasi CTOMMOCTD JIOJTOBBIX LIEHHBIX OyMar omnpezesnsercs B o0IIeM MopsiiKe B
cootBercTBUU ¢ [IpaBunamu CHA.

YpoBens 3 115 eBpoodJMranuii, HOMHHMPOBaHHBIX B Jos1apax CIIIA, u B oTHOIIEHMH
KOTOPBIX H3BECTeH KOHEUHbI 3aeMIIHUK (110 JaHHBIM cucTeMbl cbonds.ru, RuData, rd.interfax.ru),
NPH 3TOM «CTPAaHOHM pHCKa» 3aeMInMka sBJsercss Poccusi, crpaBevBas CTOMMOCTb
OIpeNIeNIIeTCsl COIVIACHO MOJEIM OLIEHKU CIIPAaBEUIMBOM CTOMMOCTH pyOJeBbIX OOJurauuii Ha
YpOBHE 3 €O CIeAYIOUMMHI U3MEHEHUSIMU [IPU pacyeTe MEAUaHHOIO KPEAUTHOIO CIPEa:

Ecnu 115 oleHrBaeMoil J0AT0BOM 1IEHHOM OyMaru OCHOBHBIM PBIHKOM SIBJISIETCSI OUPIKEBOM
PBIHOK, TO MEJMAaHHBIA KpenuTHbIN cripen (CrSpread) paccuuThIBaeTCs Ha OCHOBAHUM BBIOPAHHBIX
VYnpasisronieil KoMIaHUueH aHaJIOTUYHBIX J0JINOBBIX IEHHBIX OyMar, JJIs KOTOPbIX Ha JaTy pacyera
CYA (unm B mpeaslayLIMid TOProBuli JieHb, eciiu faTta onpeaeneHus CYUA sBisercs He TOProBbIM
JTHEM) PBIHOK IIPU3HAETCSI aKTUBHBIM.

Eciu nns  oneHuBaeMod JONTOBOW I1IEHHOM OyMard OCHOBHBIM PBIHKOM  SIBJISETCS
BHEOWP)KEBOW pBIHOK, TO MeIWaHHBIA KpeauTHbId crpen ( CrSpread ) paccuuThiBaeTcss Ha
OCHOBaHUU BBIOPAHHBIX YIPABISAIONIEH KOMIIAHUEH aHAJIOTMYHBIX JOJTOBBIX LEHHBIX OyMmar, JUis
KOTOpBIX Ha Jaty pacueta CUA (M B peabl Iy TOPTroBbIi J1eHb, ecliu 1aTa onpeaeneHus CHA
SBJISIETCS HE TOPTOBBIM JHEM) €CTh IIEHbI BTOPOT'O YPOBHS.

JlonroBasi neHHass Oymara IpU3HAeTCsl aHAJIOrOM s IieJied OLIEHKH B cllydae, €clid
OJIHOBPEMEHHO COOJIIO/Ial0TCA CIIEYIOIINE YCIOBUS:

BaJIOTa OOpallleHHs] aHajora COBMAJAaeT C BAJTIOTON OOpalleHHs OIIEHWBAEMOM J0JITOBOMN
LIEHHOH OyMmaru;

JIOpAIMsl aHAJora OTKJIOHSAETCS OT 3HAYEHWs AIOpaldd OLUEHHBAEMOW JOJITOBOM IEHHOW
Oymaru Ha +/- 90 muei. B ciydyae ecnm HEBO3MOXKHO BBIOpaTh HU OJUH aHAJOT, IO KOTOPOMY
JIOpaLusl yI0BJIETBOPSET 0003HAYCHHOMY YCIIOBHIO, IOITYCKaeTCs BBIOOP aHAJIOTOB C IPOM3BOJILHON
JIOpaluei, pu yCcIOBUH, YTO CPEAHEB3BEIIEHHAs AIOpAIlisi MHOXKECTBA JIOJATOBBIX IIEHHBIX OyMmar,
BbIOpaHHBIX B KAUECTBE aHAJIOTOB, y/IOBJIETBOPSIET 0003HAYEHHOMY YCJIOBHIO;

AQHAJIOT OTHOCHUTCS K TOM K€ PEUTHHIOBOW TPYIIE, YTO M OLICHMBAaemasl J0JIroBas LEHHas
Oymara;

aHAJIOT SIBJIAETCS IPYTMM BBIITYCKOM TOTO K€ SMUTEHTA, YTO U OLIEHUBAeMasi J0JIroBas LIeHHas

Oymara, a B CIydae OTCyTCTBHS - SMUTEHT aHAJIOTa OTHOCHTCS K TOMY K€ arperupOBaHHOMY CEKTOPY
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9KOHOMHUKHM M CTPAHOW PHCKAa SMHUTEHTA/KOHEYHOIO 3aeMINuKa (110 JaHHBIM cucTeMbl cbonds.ru,
RuData rd.interfax.ru) sBnsiercsa Poccus.

JlonroBas 1ieHHast Oymara MoKeT ObITh OTHECEHA K OJTHOW M3 YEThIPEX PEUTHHTOBBIX IPYTII B
3aBHCUMOCTH OT KPEIUTHOTO PEHTHHTa Yy BBIITyCKa JIOJITOBOW LIEHHON OyMaru (KpeAUTHBIA PEUTHHT
B BaJIIOTC HOMHHAJA), a CIIy4ae ero OTCYTCTBHS - PSHTHHIAa SMHUTEHTA WK HopyuuTens (rapanta)/
KOHEYHOI'0 3aeMILMKA I10 BBIITYCKY (B ClIy4ae, €ClId SMUTEHT BBIITYCKa - CHEIHAIbHOE IOPUIUUECKOE
muno (SPV)) nonroBoi nenHod Oymaru. [Ipy HamuuMum HECKOJIBKUX PEHTHHIOB, BBIOMpaeTCs
HauOoJsee aKTyalbHbI Ha JaTy OLUEHKU KPEAUTHbIN peUTUHI. EciM nopy4uTenbCTBO MO BBITYCKY
JIOJITOBOM IIEHHOW OyMaru oOecrieuynBaeT MCIOJHEHHWE 0053aTebCTB B MOJHOM 00BEME M (WJIH)
rapaHTys BblJaHA Ha CyMMY HOMMHAJIBHON CTOMMOCTH ¥ IPOLIEHTOB MO TAKUM JIOJTOBBIM LIEHHBIM
Oymaram, TO BBIOMpaeTcs HauOoJiee aKTyalbHbBIM Ha JaTy OLEHKU KPEIUTHBIA PEHTHHT BBIITyCKa

JIOJITOBOM IIEHHOM OyMaru u nopyuuTesns (rapaHra).

Moody's S&P Fitch Peii T OBas
MexayHnapoaHas 1Kaia hmdzzcnz;yﬂapozmaﬂ IL:I/IE:II;YHEIPOIIHM rpynma

Baal BBB+ BBB+ 5

Baa) BEB BBB PetiTnnronsas
rpynna I

Baa3 BBB- BBB-

Bal BB+ BB+

Ba2 BB BB PetiTnnronsas
rpynna Il

Ba3 BB- BB-

Bl B+ B+

B2 B B PetiTnnronsas
rpynna III

B3 B- B-

. . o PetliTunronsas
bonee Hu3kuit pedTHHT / pEUTUHT OTCYTCTBYET rpymma IV

Jlns menmel HACTOSIIEW METOAMKH BBLACISIOTCS CIEIYIOIIUE arperupOBaHHBIE CEKTOPBI
HSKOHOMUKH:

(uHAHCOBBIN CEKTOD,

CEKTOp PETMOHAJIBHBIX U MyHUIUTNIAIBHBIX BBIITYCKOB;

KOPIIOPATUBHBIN CEKTOP;

CEKTOp TOCYJIapCTBEHHBIX LIEHHBIX OyMar.

KpenutHblit cnpex mo kaxaomy ananory (CrSpread;) paccuuTbiBaeTcs B CIEAYIOIIEM
HOpSIIIKE:

CrSpread; =YTM; —r;
e

YTM; — noxonHOCTh K moraimieHuto/odepTe i-oro aHajaora 1o IeHe 3aKpPbITUS;
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r; — Oe3puckoBas craBka B gomaapax CIIA, cooTBercTBymoImas CpoKy JA0
noramenus/opeptel i-oro ananora. I[lopsnok omnpeneneHus Oe3pUCKOBOM CTaBKM yKa3aH B
[Tpunoxxenun 7.5.

MeauaHHbIl KpEAUTHBIM COpel paccuuThiBaeTcs 3a nocieanue 20 TOpProBbIX JHEH Ha
OCHOBAHUU IIOJYYEHHBIX KPEIUTHBIX CIPENOB aHamoros. IIpu pacuere 3HaYyeHUs MEIMAHHOIO
KPEIUTHOIO CIIpe/la IIPOMEKYTOUHblE OKpyIJIeHUs 3HaueHuid CrSpread; He NpOU3BOIATCS,
pe3yJsIbTaT pacuera OKpYIVISIETCS MO MpaBUiIaM MaTEMaTHMYECKOTO OKPYIVIEHHS C TOYHOCTBIO 10 2
3HAKOB I10CJIE 3aIIATOM.

Jlns eBpooOnMranuii, HOMMHUPOBAHHBIX B PYOJIsiX, UCHOJIB3yeTCs 0€3 M3MEHEHUH MOJENb

JUTSL OIICHKY CTOMMOCTH POCCHUHCKHUX OOJIMTaIii Ha 3 ypoBHE.

Hcnonb30BaHue CripaBelIMBON CTOMMOCTH, OIIPEICIICHHON Ha OCHOBAHHMH OTYETa OICHIIHKA,
OTPaHUYMBACTCS YCIIOBUSMH, NPUMEHSICMBIMH B Cly4ae BO3HUKHOBEHHUS COOBITHH, BEIYIIHX K
00€CIICHECHUIO aKTHBa B COOTBETCTBUU C [IprimoskerHuem Ne 7.5,

4.17.1.5. CnpaBeyiuBasi CTOUMOCTb OOJIUTAIMil JOMOJHUTEIBHOTO BBIMYCKA, BKIIOYEHHBIX
B COCTaB aKTHBOB [TACBOI'0 HHBECTUIIMOHHOTO (DOHJIa B PE3yJIbTaTe Pa3MEICHHS IIyTEM KOHBEPTAIIUU
B HHMX KOHBEPTUPYEMBIX OOJIMTAlMi, COCTABJISBIINX YKa3aHHbIC AKTHBBI, MPH3HACTCS PaBHON
CIPAaBENIMBONM CTOMMOCTH OOJHMralHii BBITyCKa, 1O OTHOIICHHIO K KOTOPOMY TaKOH BBIITYCK
ABIISETCS JOMONHUTENbHBIM. [lONOKEHHS HACTOAIIEro TMYHKTa MPUMEHSIOTCS 10  JaThl
BO3HUKHOBEHUS CIPABEIMBON CTOMMOCTH OOJIUTaIlii, BKIFOUEHHBIX B COCTaB akTHBOB DoH/Ia, UITH
JI0 TIPOBEJICHUS UX OIIEHKH olleHIKoM DoHa.

4.17.1.6. CripaBeyiiBasi CTOMMOCTh OOJIUTalUil, MOJTYYEHHBIX B pe3yJibTaTe KOHBEPTALUH.

CrpaBeanuBas CTOMMOCTh OONUTAlMK HOBOTO BBIMYCKAa, BKIIFOUEHHBIX B COCTaB aKTHUBOB
MaeBOr0 MHBECTULIMOHHOTO (OHAA B pe3ylbTaTe KOHBEPTAIMU B HUX KOHBEPTUPYEMBIX IEHHBIX
OyMar, Tpu3HAeTCsl pPAaBHOW CHpaBeVIMBOM CTOMMOCTH KOHBEPTHUPOBAHHBIX IIEHHBIX OyMar,
JIEJICHHOM Ha KOJMYECTBO OOJHraiuil, B KOTOpoe KOHBEPTUPOBaHA OJHA KOHBEPTHUpyeMas IeHHAs
Oymara. IlonmoskeHus Hactosiiero ad3arna MPUMEHSIOTCS 10 J1aThl BO3HUKHOBEHUS CIPaBEIJIMBOI
CTOUMOCTH OONIUWranuii, B KOTOpble OBLIM KOHBEPTHUPOBAHBI KOHBEPTHpPYEMbIE IICHHBIE OyMmaru,
COCTaBIISIBIINE aKTUBBI MA€BOTO MHBECTHIIMOHHOTO (DOHA.

CrpaBeanuBas CTOMMOCTh OONUTAlMK HOBOTO BBIMYCKAa, BKIIFOUEHHBIX B COCTaB aKTHUBOB
MAaeBOT0 WHBECTUIIMOHHOTO (DOHAA B pe3ysbTaTeé KOHBEPTAIIMM B HHUX OOJUTAIMA, COCTABIISIBIINX
yKa3aHHbIE aKTHUBBI, TMpPH pPEOpraHU3allMd SMUTEHTA TAaKUX OOJHMranmuil MpH3HAETCS pPaBHOU
CIIPaBEeIIMBOM CTOMMOCTH KOHBEPTUPOBAHHBIX OOIHTaIUH.

[TonoskeHHs HACTOSIIETO MyHKTa MPUMEHSIOTCS 0 JaThl BOSHHUKHOBEHHS CIIPABEIHBOM
CTOUMOCTH OONUTalnii, BKIIFOUEHHBIX B cOCTaB akTUBOB DOHAA, WK 10 MPOBEACHUS UX OICHKU

oneHmmkoM PoHxaa.
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4.17.1.7. CopaBemiuBas CTOMMOCTh obOnurarnuii npuszHaetrcs paBHoit 0 (Hosp), B ciayuae
HACTYTUICHHSI JAThI TIOJTHOTO MOTAIICHUs] HOMUHAJIA B COOTBETCTBUU C YCIIOBUSIMH BBIITYCKa I[CHHBIX
OyMar - ¢ 1aThl OTPAKECHHSI B IEOMTOPCKOM 3310KEHHOCTH CYMMbI HOMHHAJIA K TIOTYYSHHIO JI0 IAThI

IMMOJIHOI'O MMOramcHus HOMHUHAJIa B COOTBCTCTBHUU C YCIIOBUSAMU BBIITYCKaA LCHHBIX 6YMaI‘.

B cnyuyae Qaxtuueckoid mepemaun (YCTYNKH) BCEX HMMYIIECTBEHHBIX M HMHBIX MpPaB II0
€BpPOOOJIUTAlIUAM POCCUHCKUM IOPUAMYECKHM JIMIAaM B IPOLECCe 3aMelleHHsl OOJuramuii u
npu3HaHuM B coctaBe umyiiectBa [IM®D nedbutopckoi 3aq0KEHHOCTH B pe3yJbTaTe TaKou
nepeaayn, ClpaBeUIiBas CTOMMOCTh TaKUX IMEpeJaHHBIX €BpPOOOIHranuii npusHaercs paBHOM 0
(Honb) ¢ naTel mepenaun npas A0 AaThl IPEKPALLEHUS YCTYIIKM UMYIIECTBEHHBIX U UHBIX IIpaB 110
eBpooOurauusM (10 JaThl BO3BpaTa paHEE YCTYIJIEHHBIX HUMYILIECTBEHHBIX M HMHBIX IpaB IO
€BpOOOJIUTALIUSIM).

4.17.1.8. ChpaBemnuBas CTOMMOCTb OOJHTraliii KOPPEKTHUPYETCS B COOTBETCTBUHU

C MOpsAKOM, yKazaHHbIM B [Ipminoxenun Ne 7.5. Hactosuux [Ipasui.

4.17.2 Kputepun npusHanus (nMpekpameHusi IpU3HAHUS) AKTHBOB

4.17.2.1. Obnauranuu NpU3HAIOTCS aKTUBOM C JIaThl 3a4MCIICHHS [ICHHBIX OyMar Ha CUeT JIeTIO
VYnpasisomen komnanuu @oHpa.

4.17.2.3. O6nuraun MpeKpamaT IPU3HABATHCS aKTUBOM:

- C JIaThl CIIMCAHUS IIEHHBIX OyMar co cueTa JIeTo ynpasisitonieit kommnanuu OoHpa,

— C JaThl BHeceHMs 3amucu o JukBuaauuu sMuTeHTa B EI'PHOJI mim anamornunom

peecTpe HHOCTPAHHOTO TOCYIapCTBa, B KOTOPOM 3apETUCTPUPOBAH IMUTEHT AKIIHUH.

4.17.3 llopsaoK NpU3HAHUS PHIHKOB AKTUBOB M 00513aTe/IbCTB AKTHUBHBIMH
4.17.3.1. YcranoBinen nyHktoMm 3.1. HacTosamux [Ipasu.

4.17.4 UCTOYHHUKH JaHHBIX

4.17.4.1. lanHble 0 OMpPKEBBIX KOTUPOBKAX, pACCUNTAHHBIX HA AaKTUBHOM (OCHOBHOM) PhIHKE.
4.17.4.2. Odunmansusiii caiit HKO AO HP/I.
4.17.4.3. OTUeT OICHIHKA.
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4.18. IIYHKT UCKJIIOYEH

4.19. IIYHKT UCKJIIOYEH

4.20. 3a10/2K€HHOCTD 10 C/1eJIKaM, 3aKJIIYeHHBIMI HA yeaoBusx T+ (mpu HecoBNAEeHUN JIAThI

NOCTABKH, OIIPeIeJeHHOM VCI0BHMSIMH JIOTOBOPA C IATOM 3aKJI4YeHHs] IOTOBOPAa)

4.20.1 3a10/ZKEHHOCTD 10 CAeJKaM € HeHHbIMHU OyMaramu, 3aK/JIl04eHHbIMH Ha ycjaoBusix T+
4.20.1.1. TlonycTuMBbIe MeTObI ONpe/ieJIeHHsI CIIPaBeJIMBOI CTOMMOCTH

4.20.1.1.1. CnpaBeanuBasi CTOUMOCTb 33/I0JDKEHHOCTH MO CIENIKaM C IIEHHBIMH OyMaramu,
3aKJIFOYCHHBIM Ha yclnoBusix T+, onpenensercs B pa3Mepe pa3sHUIIBI MEKAY BBIPAKEHHOU B PyOIIsiX
CHPaBEJIMBON CTOMMOCTBIO LIEHHBIX OyMar, SBISIONIMXCS MPEAMETOM CHCIKHA, U CYMMOW CHEIKU
B BAJIIOTE CJICJIKH, IPUBEJCHHOM K PYOIIIO MO TEKYIEMY KypCY BaIIOTHI.

4.20.1.1.2. Tlpu ompeneneHUH CHPABEAIUBONW CTOMMOCTH 3aJI0JDKEHHOCTH MO CHEIKaM
¢ o0yMranusMu, 3aKJIIOYeHHBIMU Ha YCIOBHUSAX T+, cipaBeainBas CTOMMOCTh OOMuranuii (makera
o0uranuii), ABJISIOMUXCS TPEAMETOM CICIIKH, C IAThl 3aKITFOUEHUS CACTKH JI0 AaThl EPexoa IpaB
COOCTBEHHOCTH Ha LIEHHBIE OyMaru, eXeIHEBHO ONPEACISIETCS C YIeTOM HAKOIUIEHHOTO KyTIOHHOTO
JI0X0JIa, OIpPEICIIEHHOr0 Ha JaTy pacdyera IO CHCITKE B COOTBETCTBUU C YCIOBUSIMH CIHCIKU
WIY TIPaBUJIAMHU OpPTraHU3aTopa TOPTOB.

4.20.1.1.3. B ciy4ae TMOJIOKUATEIBHOW pa3HUIIBI, CIEIKAa MPU3HAETCS B COCTaBE aKTHBOB
(mebuTopckasi 3aJOJDKEHHOCTh) y TIOKymHaTens/ B cocTaBe 00s3aTeIbCTB  (KpEeIUTOpCKas
3aJI0JDKEHHOCTB) Y TIPOJIaBIa, OTPUIIATEIHHON pa3HUIIBI - B COCTaBE 0053aTeNbCTB (KPEIUTOPCKAs
3a/I0JDKEHHOCTh) Y TIOKYTIATEelIsl/B COCTaBE aKTUBOB (I€OMTOPCKAst 33J0JPKEHHOCTH) Y MTPOJIaBIia.

4.20.1.1.4. CupaBemmBas CTOUMOCTh JEOMTOPCKOW  3aJI0JDKEHHOCTH, BO3HUKIICH
B pe3yJIbTaTe COBEPIICHHs CAEJOK C [EHHBIMH OyMaramu, 3aK/IFOYCeHHBIMH Ha YCJIOBHAX T+
(3a UCKJIIOUEHHEM OMPIKEBBIX OIepaluil B pexume 0e3apecHbIX TOProB) KOPPEKTUPYETCS B CIIydyae
BO3HUKHOBEHUS COOBITHH, MPUBOIAIINX K 00ECIIEHEHHIO0, B cOOTBeTCTBUM ¢ [Ipmioxennem Ne 7.5

HacTtoauwmx [IpaBui. Circok coObITHI, TPUBOAAIIUX K 0OeclieHeHHI0 yka3aH B [Ipuioxxennun Ne 7.5.
4.20.1.2 Kputepuu npu3HaHus (MpeKpalleHusi NPU3HAHUS) AKTHBOB

4.20.1.2.1. 3a10;DKEHHOCTD 110 CIIENIKaM C IIEHHBIMHU OyMaram, 3aKJIF0OYeHHBIM Ha yYCIIOBHSIX
T+ (mpu HecoBMaJeHWU JAThl TIOCTABKU IIEHHBIX OyMar, OMpeNeeHHON YCIOBUSIMH JIOTOBOpA
C J1aToi 3aKJII0YEHHSI JOTOBOpa MO MOKYTIKE / MPOJIaXke LIEHHBIX OyMar) NpU3HAeTCsl aKTUBOM C:

- JIaThI 3aKJTFOUCHHUSI IOTOBOPA MO MPUOOpETEHNIO (peain3aIini) IEHHBIX OyMar;

— JIaThI HATIPABJICHUS TIOITBEPKACHUS HA yIaCTHE B KOPIIOPATUBHOM JICCTBUU (AKIIENT
obepTel) B clydae, €CIH YCJIOBHS HWCIOJHEHUS OQEpThl ONPEACIIeHbl HW HEU3MEHHBI
JIO TaThl UICTIOJIHEHUSI O(DEePTHI.

4.20.1.2.2. 3a10/5KEHHOCTD TI0 CJENIKaM C IICHHBIMU OyMaramu, 3aKIFOYCHHBIM Ha YCIOBHSIX

T+ (npu HecoBHaieHWU AaThl NMOCTABKH IIEHHBIX Oymar, OnpeAeNeHHOM YCIOBHUSIMH JOTOBOpa
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C JIaTOM 3aKJIIOYEHUs JOrOBOpa MO MOKYIMKE / MPOoAaXe IEHHbIX OyMar) MmpekpaliaeT Npu3HaBaThCs
AKTUBOM C OAaThl IICPEXOJa IIpaB COOCTBEHHOCTH Ha ICHHBIC 6YMaFI/I MMOATBCPIKACHHAA BBIMACKOMH

0 CYETY JETO.
4.20.2 3a10/ZKEHHOCTD 10 CAeJKAaM C BAJTIOTOM, 3aKJII0YeHHBIM Ha ycaoBusax T+
4.20.2.1. lonycTUMBbIe METOABI ONIpeAeIeHUS CIPABeIJIMBOIi CTOMMOCTH

4.20.2.1.1. CopaBemnuBas CTOUMOCTh 3aJI0JDKEHHOCTH TIO CHEJIKaM C BaJlOTOM,
3aKJIIOUYEHHBIM Ha yClIoBUAX T+ ompenernserca B pa3Mepe pa3HUIbI MEKy TEKYLIEH CIIPaBeUIMBOM
CTOMMOCTBIO BAJIIOTHI, PACCUUTAHHON B pyOJIIX B COOTBETCTBUM C HacTosmuMu llpaBuiamu
onpenenenuss CUA, U CTOMMOCTBIO BaJIOTHI B PYyOJIsiX, 3a)MKCHPOBAHHOW B JIOTOBOpPE HA JaTy
VICIIOJTHEHUSI CIICIIKU.

4.20.2.1.2. B cny4ae TOJIOKUTEIBHOW Pa3HUIIBI, CAEIKA MPU3HAETCS B COCTaBE aKTUBOB
(meOuTopckas 3aI0DKCHHOCTh) y TMOKymHartelss / B COCTaBe 00s3aTeNnbCcTB  (KpeAUTOpCKas
3a/10JKEHHOCTD) Y MPO/aBlia, OTPULIATEILHONW Pa3HULIBI - B COCTaBE 00s3aTENIbCTB (KPEeIUTOPCKAs
3aJI0JDKEHHOCTB) Y TIOKYTIaTelIsl / B COCTaBe aKTUBOB (A€0MTOPCKAs 33JOJPKEHHOCTh) Y MPOJIaBIIA.

4.20.2.1.3. CmopaBemmBas CTOUMOCTh J€OUTOPCKOW  3aJOJDKEHHOCTH, BO3HHKIIEH
B peE3yJbTaTe€ COBEPIUCHUS CACJIOK C BaJIlOTOW, 3aKIOYECHHBIMM Ha ycloBusx T+
KOPPEKTHUPYETCS B CIIyyae BOSHUKHOBEHMS COOBITHIM, IPUBOAIINX K 00ECLIEHEHHUIO, B COOTBETCTBUU
¢ [lpunoxennem Ne 7.5 nacrosimux [IpaBuin. Cincok cOOBITHI, MPUBOISIINX K 00ECIIEHEHHIO YKa3aH
B [Ipunoxxennn Ne 7.5.

4.20.2.1.4 TlonoxkeHuss NaHHOTO NyYHKTa MOTYT HE HPHUMEHSATbCS K OUPXKEBBIM U
BHEOHMPIKEBBIM CJEJIKaM C BaJIOTON, B KOTOPBIX MPEIyCMOTPEHBI CTaHJAPTHBIE YCIOBUS PacyeTOB,
UCIIOJIb3YEMbl€ YYaCTHMKaMHM pbIHKa B OTHOUIEHMM CJIEJIOK '"CrmoT" I COOTBETCTBYIOIIMX

BaJIOTHBIX Map Ha BAJIFOTHOM pbIHKE MOCKOBCKON OUPXKH.

4.20.2.2 Kputepuu npu3HaHus (NMpeKpalleHusi NPU3HAHUSA) AKTHUBOB

4.20.2.2.1. 3a70/KEHHOCTh IO CACITKAM C BAIIOTOH, 3aKIIOYCHHBIM Ha YCIOBHSX T+
MIPU3HACTCS] AKTHBOM C:

— JaThI 3aKJIFOUYCHU A )IOFOBOpa 10 HOKYHKG / Hponaxce BAJIFOTHI.

4.20.2.2.2. 3aJ0/DKEHHOCTh IO CAEITKAM C BallOTOM, 3aKIIOYCHHBIM Ha YCIOBHSX T+
MPEeKpaIaeT MPU3HABATECS AKTHBOM C JIaThl IEepexoja IpaB COOCTBEHHOCTH Ha BaJIOTy Ha
OCHOBaHUU BBIMHMCKH CO CUETa, OTKPHITOTrO Ha yrpasistomyto komnanuto J[.Y. ITN® / Gpokepckoro

OTYeTa.

4.20.3 [Mopsiiok Npu3HAHUS PHIHKOB AKTUBOB M 00513aTe/IbCTB AKTUBHBIMH
4.20.3.1. He npumenumo.

4.20.4 UcTOYHUKH TAHHBIX

4.20.4.1. JToroBopsl, HA OCHOBAaHHH KOTOPHIX BO3HHUKIJIA aKTHBHI / 0053aTEIILCTBA.
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4.20.4.2. VcTouyHUKN aHHBIX, HEOOXOAUMBIE JJISl ONPEIEIICHUs CIIPaBEAINBON CTOMMOCTU

OCHHBIX 6yMar, OIMPCACIICHHBIC B COOTBCTCTBYIOIIUX pa3aciiax HpaBI/I.H.

4.21. IIYVHKT UCKJIIOYEeH

4.22. IIVHKT UCKJIIOYeH

4.23. IIYHKT UCKJIIOYeH

4.24. TIYVHKT UCKJII0YEeH

4.25. leOuTOpCcKas 3210/5KEHHOCTD

4.25.1. lonycTuMble MeTObI ONpe/ieJIeHHsl CIPaBeIJIMBOH CTOMMOCTH

4.25.1.1 Jledoutopckasi 3a10/2KEHHOCTh 10 MPOLEHTHOMY (KYMOHHOMY) A0X01Yy, YaCTHYHOMY /
MOJIHOMY NOTrallleHUI0 IMUTEHTOM OCHOBHOIO J10JIra 110 10JITOBbIM LIEHHBIM OymMaram

4.25.1.1.1. B TedeHue BCero cpoka Mpu3HaHMs 1€OUTOPCKOM 33/I0JKEHHOCTH OTIEPAIIHOHHOM:

J OneHka cripaBeJInBOi CTOUMOCTH 1€0MTOPCKOIi 3210/ 1’KEHHOCTH 110 IIPOLIeHTHOMY
(KyIOHHOMY) A10XO01Y 11O JOJTOBBIM LIEHHBIM OymaraM oIpesesnsieTcsl B pa3Mepe, OlpeieIeHHOM Ha
JaTy HACTYIJIEHUS CpPOKa HCIIOJIHEHUSI COOTBETCTBYIOIIETO 00s3aTenbCcTBa (JaTy HCTEUYEHHUS
KYIOHHOT'O T€puo0Jia) B COOTBETCTBUM C YCJIOBUSMHU BBIIyCKa LIEHHOH Oymaru, W HCXonasd W3
KOJIMUECTBA IIEHHBIX Oymar Ha J1aTy HacTYIJIEHUS! YKa3aHHOTO CpOKa.

4.25.1.1.2. OueHka cHOpaBeAJUBON CTOMMOCTH JAeOMTOPCKON 3a/10J5KEHHOCTH 10
YACTUYHOMY/TIOJIHOMY TOTallleHHI0 3MUTEHTOM OCHOBHOIO /0JII'a IO JOJTOBBIM IE€HHBIM
Oymaram ormnpezensieTcss B pa3Mepe, ONpPECJICHHOM Ha JaTy HAcTYIUIEHHS CpOKa HCIIOJIHEHUs
COOTBETCTBYIOIIET0 00s3aTENIbCTBA B COOTBETCTBHHM C YCIOBUSIMU BBIyCKa LEHHOW OyMmaru, u
UCXOJs U3 KOJIMYECTBA LIEHHBIX OyMar Ha JaTy HacTYIUIEHHUs YKa3aHHOT'O CPOKa.

4.25.1.1.3. Kpurepun © CpoKH KBaTU(PHUKAIHUKA JASOUTOPCKON 3aJO0JDKEHHOCTH Kak
ONEpPalOHHOM.

B oTcyTrcTBUE pH3HAKOB 00ECIIEHEHUS:

. B Teuenue 7 paGoumx gHEN ¢ JnaThl NMpPU3HAHUA JAEOUMTOPCKOM 3aJI0MKEHHOCTH
POCCUHCKHUX SMUTEHTOB, BKJIIOYAs 3a/I0JDKEHHOCTh YMUTEHTOB — MEXKIYHAPOIHBIX KOPIIOPAIUii;

. B rtewenne 10 pabGouux nHEH c JaThl MpU3HAHMS JEOMTOPCKOW 3a0JIKEHHOCTH

HHOCTPaHHBIX OMHUTCHTOB.
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4.25.1.2. JlebuTopckas 3a10/1>KeHHOCTD 10 NPOLEHTHOMY J0XOJY IO IeHeKHBIM CpPeICTBaM HA
cyerax

4.25.1.2.1. CropaBeanuBas CTOUMOCTb JAEOMTOPCKON 3aJ0JKEHHOCTH IO MPOLEHTHOMY
JI0XOJly MO JAECHEXHBIM CpEICTBaM Ha cuerax ynpasistouei komnanuu J1.Y. I[IM® onpenensiercs B
TEUYEHUE BCEr0 CpPOKa KBAIM(UKALUHN 33J0JDKCHHOCTH KaK ONEPAaLlMOHHOW B CyMME IMpOLIEHTOB,
HAUYMCJIEHHBIX COTJIACHO YCIOBHSAM JIOTOBOPA/COTJIALICHUS HAa CyMMY OCTaTKa IO CYETy WM Ha
CyMMY HECHM)Xa€MOI'O OCTaTKa II0 CYETy - B ClIyyae, €CJIM YCJIOBHS HAUMUCIEHMSI IPOLIEHTOB
MO3BOJIIIOT HAJEKHO M JIOCTOBEPHO PAacCUMTATh MX pa3Mep K IOJIIyYEHHIO Ha JIaTy ONpeAcieHUs
CIIPaBEJIMBON CTOUMOCTH.

4.25.1.2.2. Ilo wucreyeHMH CcpoKa KBaTU(pHUKAIMU JASOMTOPCKON 3aJ0DKEHHOCTH Kak
ONEpPAllMOHHOM, a TaKkXe B CIy4yac BbISBICHUS HHBIX COOBITUI, MPUBOIALIMX K OOECLIEHEHUIO,
CIIpaBeUIMBasi CTOUMOCTD ompeensieTcs: B cooTBeTcTBUM ¢ [Ipunoskernem Ne 7.5. Criucok coObITHIHA,
MPUBOAAIINX K oOeciieHeHnto yka3aH B [Ipunoxxenun Ne 7.5.

4.25.1.2.3. Kpurepum u Cpokd KBaTUPHUKAIUKA ASOUTOPCKOM 3aJTO0JDKEHHOCTH Kak
ONEpPalOHHOM.

B orcyrcTBHe mpu3HAKOB OOECIEHEHMsI C JaThl NMPU3HAHUSA JI0 MEPBOrO JHS MPOCPOUKH

00s13aTebCTB OAHKOM.

4.25.1.3. JleouTopckasi 3aJ0/I2KeHHOCTh MO BbIILUIATEe JUBUAEHI0B MO aAKUHUAM, J0X01a IO
JAeNO03UTAPHBIM PACIUCKAM

4.25.1.3.1. OnenHka crpaBeIUBON CTOMMOCTH JIEOMTOPCKOM 3aI0JKEHHOCTH TI0 BBITLIATE
JUBUJCHIOB MO aK{usM, J0XOJa IO JENO3UTAapHBIM pacnuckaM B TEUYEHHE BCEro Cpoka
KBaJIM(UKAIIMM TaKOW 3a/I0JKEHHOCTH KaK ONEpaIllMOHHON HE KOPPEKTHUPYETCS M OMNpENeisieTcs B
HOMMHAJIbHOM BEJTMYMHE UCXOMS 13!

. KOJIMUECTBA aKIIMH/1eMT03UTapHBIX PACIIUCOK, yYTeHHBIX Ha cuere aeno [ I ® na nary,
Ha KOTOPYIO ONPENEIIAI0TCs JUIa, UMEIOLUE PaBo Ha MOJIyYeHUE JUBUACHIOB U

. OOBSBICHHOTO pa3Mepa AMBUACHAA (10X0Ja), MPUXOJSIIETOCs Ha OJHY IIEHHYIO
OyMary cOOTBETCTBYIOLIEH KaTeropuu (TuIla) 3a BHIYETOM HAJOrOB M COOPOB B Cilydae, €CIH 3TO
IPUMEHHUMO.

4.25.1.3.2. Tlo wucreyeHuu cpoka KBamu(UKAUU JEOUTOPCKON 3aI0JDKEHHOCTH Kak
OTIEpPAI[MOHHOM, a TakXe B CIy4yae BBISBIECHUS HHBIX COOBITHH, MPUBOIALIMX K OOECLIEHEHUIO,
CIIpaBeUIMBAsi CTOUMOCTD onpeenseTcs: B cooTBeTcTBUH ¢ [Ipunmoskerrem Ne 7.5. Criucok coOBITHIHA,
MPUBOAAIINX K oOeciieHeHn o yka3aH B [Ipunoxxenun Ne 7.5.

4.25.1.3.3. Kpurepun u Ccpokd KBamU(pHUKAIUKA JASOUTOPCKON 3aJO0JDKEHHOCTH Kak
ONEpPalOHHOM.

B orcyrcTBHe mpu3HaKoB oOeclieHEHHs B TeueHHe 25 pabodux JHEeH ¢ JaThl MpU3HAHUS
JNeOUTOPCKON 3aJJOJIKEHHOCTH POCCUMCKUX M MHOCTPAHHBIX SMUTEHTOB, a TaK)Ke€ MEXTyHApOIHbIX

KOpIOpaIUid.
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4.25.1.4. JlednTopckasi 3a/10JKEHHOCTD 110 10X01aM HHBECTHIIMOHHBIX NaeB poccuiickux [N ®
U naeB (aKNWil) HHOCTPAHHBIX WHBECTHLHOHHBIX (POHIOB, NaM KOTOPHIX BXOASAT B COCTAB
umymecrsa I[IM®, no noxoaamM oOT 10JIeBOr0 y4acTHsi B YCTABHOM KalHuTaJle POCCHICKHX M
HHOCTPAHHBIX KOMIIAHUI

4.25.1.4.1. Onenka cupaBeJIUBOM CTOMMOCTH JEOMTOPCKOW 3aJ0JDKEHHOCTH TIO J10XO0JaM
naeB poccuiickux [TM® u masm (aKuusiM) HHOCTPAHHBIX WHBECTHIIMOHHBIX (POHIOB, Mal KOTOPBIX
BXOIAT B coctaB umyiectBa [11®D B TedueHue Bcero cpoka KBaTU(UKAIMH 33T0DKEHHOCTH, Kak
OIEPALMOHHOMN ONPEIEIAETC UCXOAs U3:

. KoJu4yecTBa WMHBECTUIMOHHBIX maeB [IM® wunm maeB (akuuil) WHOCTPaHHBIX
MHBECTUIIMOHHBIX (DOHIOB, AU KOTOPBIX BXOJAT B cocTaB umymectsa [IM®, yuyTeHHBIX Ha cueTe
neno [TN® na naty onpenenenus CUA;

. OOBSBJICHHOIO pa3Mepa [0X0Ja II0 HHBECTULIHMOHHOMY I1al0, YKa3aHHOIO B
COOOILIEHNHU O BBIILJIATE J0XO0Ja [0 MHBECTULMOHHBIM NasM poccuiickux [TN® u masm (akuusam)
WHOCTPAaHHBIX HMHBECTHIIMOHHBIX (DOHIOB, KOTOpBIE BXOIAT B cocTaB umyluectBa [IND, B
coorBercTBuM ¢ nHpopmanueir HKO AO HPJI, uHbIX 10CTYNHBIX HH()OPMAIIMOHHBIX CUCTEM WIIH
ouIMaNbHBIM caiiTOM (O(QHUIHATBHBIM MUCHMOM) YIIPABIISIONIEH KOMIIAHHH.

OmeHka cripaBeUTMBON CTOMMOCTH JeOUTOPCKON 3aI0JKEHHOCTH IO JOXO0/aM OT JI0JIEBOTO
y4acTusi B YCTaBHOM KaluTajle B TEUYEHUE BCEr0 CpOKa KBATU(UKALMU 3aJ0JKEHHOCTH Kak
OIIEPALIMOHHOM OIpeNEsIeTCs B CyMME OOBSIBIEHHOIO 10X0/ia Ha JIOJII0 BIaICHUS.

4.25.1.4.2. Tlo wucreyeHuu cpoka KBamu(UKaUU JEOUTOPCKON 3aI0JDKEHHOCTH Kak
ONEpPAllMOHHOM, a TakXe B CIy4yae BBISBICHUS HHBIX COOBITUH, MPUBOJIALIMX K OOECLIEHEHUIO,
CIIpaBeUINBAasi CTOUMOCTD omnpeensieTcs: B cooTBeTcTBUM ¢ [Ipunoskernem Ne 7.5. Criucok coObITHIH,
MPUBOIAIINX K oOeciieHeHnto yka3aH B [Ipunoxxenun Ne 7.5.

4.25.14.3. Kpurepun © CpoKH KBaTU(PHUKAIHUKA JAEOUTOPCKON 3aJO0JDKEHHOCTH Kak
ONEPalOHHOM.

B oTcyTcTBUE NpHU3HAKOB 00ECIIEHEHUS:

. B TeueHue 25 pabouux JHEH ¢ JaThl MPU3HAHUS JEOUTOPCKON 3a0JKEHHOCTH T10
LEHHBIM OyMaram poCcCUUCKHX U MHOCTPAHHBIX IMUTEHTOB, a TAKKE MEKIYHAPOIHBIX KOPIIOPALIU;

. B TEYEHHUE BCETO CPOKA, YCTAHOBIEHHOI'O PEUIEHUEM O BBIILJIATE J0X0/1a OT JI0JIEBOTO
y4acTusl B YCTaBHOM KalliTaje WK UHBIM aHAJIOTUYHBIM IOKYMEHTOM, Ui BBIILJIATHI JOX0/1a, €CIIU
TaKOM CPOK He MpeBbIIIaeT 25 pabouux qHEH.

Ecnu ycraHOBIEHHBIN CPOK BBIIUIATHI I0X0/a OT JI0JIEBOTO y4acTHUs MpeBbIIIaeT 25 pabounx
JTHEH, TO JAeOUTOpCKas 3aJ0/HKEHHOCTh MO BBIUIATE JOXOAa HE MOXKET ObITh KBATH(HUIIMpOBaHA

ONEpPalOHHOM.

4.25.1.5. [leOutopckasi 3aJ0JI)KEHHOCTb M0 [ICHEKHBIM CPeACTBAM, HAXOASIIMMCH Yy
npo¢eccuoHATIBLHBIX YYACTHUKOB PbIHKA IleHHBIX Oymar (1ajee — 0poxep) u B HKO HKI (AO)
4.25.1.4.1. CripaBeyiuBasi CTOMMOCTD JICHS)KHBIX CPEJICTB, HAXOMAIIUXCS HA cueTe Opokepa

nun Ha cuere B HKO HKII (AO), onpenensiercs B cyMMe OCTaTKa Ha yKa3aHHBIX CUETaX.



52

4.25.1.4.2. Tlo ucreyeHMH CpoKa KBaTU(pHUKAIMU JAEOMTOPCKON 3aJ0DKEHHOCTH Kak
OTIEPALIMOHHOM, a TaKXKe B CIIydyac BBISBJICHUS HHBIX COOBITHH, MPUBOIAMIMX K OOECIEHEHHIO,
CIIpaBeJIBAsi CTOMMOCTD OIpeiessieTcsi B COOTBETCTBUU ¢ [Ipunoxenuem Ne 7.5. Circok COOBITHI,
NPUBOAALINX K 0OeclieHeH IO yKa3aH B [Ipunoskenun Ne 7.5.

4.25.1.43. Kpurepurn u Cpoku KBamuuKanmu AeOUTOPCKON 3aT0KEHHOCTH —Kak
ONEPALOHHOM.

B oTcyTcTBUE TPU3HAKOB 00ECIICHEHUS:

. B Teuenue Bcero nepuoja HaXOXAECHUS JACHEXKHBIX CPEJICTB HAa cueTax Opokepa WiH
Ha cuetax B HKO HKI] (AO);
. B Teuenme 3 pabGoumx JHEW C JIaThl, KOTJa YIPABIAIOMIAas KOMITAHUS BBIpa3Hia

HaMepeHue O BBIBOJIC JICHEXKHBIX CPEACTB co cueta Opokepa miu co cueta B HKO HKI] (AO) B
YCTaHOBJICHHOM (OpME COTJIaCHO 3aKIIOUEHHBIM JOTOBOpaM (COTJIAIICHHSM), B CIIydae €CIH B
TEYEHUE YKA3aHHOT'O CPOKA JIEHEXKHBIE CPEICTBA HE NOJIy4YeHbl Ha cyeT [T D

Nudopmanuro o Hencnonaernn 6pokepom nirn HKO HKI] (AO) tpeboBanus Y npasisironiei
KOMIIaHUM O BBIBOJIE JEHEKHBIX CPEICTB MpeaocTaisercs B Crielnaan3upoBaHHbIN Jeno3uTapuil

HC MO3AHEC AHA, CJICAYIOIICTIO 3a OKOHYaHHUEM YCTAHOBJICHHOI'O CpOKa.

4.25.1.6. Ilpouasi neduTOpCcKas 3a/10/2KEHHOCTH

B pamkax nacrosimux IlpaBun k mpoueit 1eOUTOPCKOM 3aI0JKEHHOCTH OTHECEHBI B TOM
YHCJIE CIIEYIOIINE BUbL:

. Jleburopckast 3a10JKEHHOCTh, BO3HHKIIAs B PE3yJbTaTe COBEPUICHMS CIHEIIOK C

umytectsoM [TN®, no koTopeiM HacTynuiaa HauOoJiee paHHsA JjaTa PacueToB;

. ABaHCBI, BBIZITaHHBIC 110 CAENIKaM 3a cyeT umyiectsa [T1ND;
. Jleburopckast 3a105KEHHOCTD yIpasiisitoled komnanuu nepen [AD;
. Jebutopckast 3aq0JDKEHHOCTh, BO3HHUKINAS IO JOTOBOpaM C  ayJAHTOPCKON

OpraHu3aIeil, OICHIIUKOM, CIEIHAIU3UPOBAHHBIM JIETIO3UTAPUEM, PETHCTPATOPOM, OHUpIKEH,
yka3zanHbiMU B [IpaBunax Y [TN®;
. JebuTtopckasi 3a70JIKEHHOCTh, BO3HUKINAS TPH OIJIATE PACXOJOB, CBSI3aHHBIX C

JOBCPUTCIIbHBIM YITPABJIICHUEM,

. JebuTtopckas 3aJI0JDKEHHOCTh 10 HajloraMm, cOopam, MOUUTMHAM B OFOJKETHI BCEX
YPOBHEN;

. Jleburopckast 3aI0JDKEHHOCTD 110 BO3MEIIIEHUIO CYMMBI HAJIOTOB U3 OropkeTa PD;

. JleOburopckast 3aJ0/DKCHHOCTh, BO3HHUKIIAS B pe3ysibTaTe IMEpPeBOJa JCHEKHBIX

CpencTB («IACHBIH B TIyTH»);

. JleOuTopcKast 3a10JDKEHHOCTh, BO3HHUKINASI B PE3YJIbTaTe OT3bIBA JIMIIEH3UU y OaHKa
um Opokepa;

J JleOuTopcKast 3a10JKEHHOCTD TI0 CyJaM

. Wnas nedutopckas 3a10JKEHHOCTb.

4.25.1.6.1. CnpaBemniBasi CTOUMOCTh J€OUTOPCKOM 3a/I0JDKEHHOCTH OTIPEIEISETCS:
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. B cymMMme (DaKTHUECKOTO OCTaTKa 3aJ0JDKEHHOCTH Ha JaTy  OIpeesCHHs
CIpaBeTMBOM cToMMOCTH/Aaty onpeaencHus CHA*:

- JUTs BCel IEOUTOPCKOM 3a/10JKEHHOCTH, YKa3aHHOM B HACTOSIIEM MPUIIOKEHUH, B TIEPHO
KBAJTM(PHUKAIMN TaKOU 33I0JDKEHHOCTH B Ka4eCTBE ONEPAIIIOHHOM;

- sl 1eOMTOPCKOM 3aJ0JDKEHHOCTH IO Hajioram, cOopam, MOIUIMHAM B OIOKETHl BCEX
YPOBHEW;

- Ui A€OUTOPCKOM 3a/I0JKEHHOCTH 110 BO3MEILIEHHIO CyMMBbI HaJIOroB u3 Orokera PO.

*JleOuTopckass  3aJOJDKEHHOCTh  PAacCCUMTBIBACTCS Ha KaXAYK JaTy ONpeAeeHHUs
CHpaBeINBON CTOMMOCTH. B ciyuae, ecnu pazmep AeOMTOPCKOM 3a10JKEHHOCTH HE MOXET OBITh
TOYHO ompezaeneH Ha xaary omnpeaeneHuss CUA, To, HCHIONB3YHOTCS METOABI AlIPOKCHUMALUU
BENMYMH.>

. B CyMMe, OIpEAENEHHOW C MCIOJIb30BAHUEM METOJa HPHUBEAECHHON CTOMMOCTH
OyIylIuX NEHEKHbBIX OTOKOB C y4eTOM KpeauTHbIX puckoB (IIpunoxxenue Ne 7.5.) Bo Bcex MHBIX
CIIy4asx.

4.25.1.6.2. Kputepun u Cpoku KBadu(UKAIMU JEOMTOPCKOM 3aJOJIKEHHOCTH Kak
ONEpPalOHHOM.

Ecnu B pesynbrare coBepiieHus cieinok ¢ umymiectBom [IM® Bo3HukaeT neduTopckas
3a/10JDKEHHOCTD M COTVIACHO YCJIOBMSIM CIENKU HE ONpe/eeHa KOHKPETHAs JaTa €€ MOralleHus], HO
yKa3aH NpeesibHbII CPOK, B TEUEHUE KOTOPOTO TaKas 3a/l0JKEHHOCTh JIOJIKHA OBITh MOTalleHa, TO
JUISL OIIPEIEJIEHUS CIIPaBEeAIMBOM CTOMMOCTH CPOK MOTAIIeHUs TAKOM 3aJ]0JDKEHHOCTH IPUHUMAETCS
MaKCHMaJbHbIM B OTCYTCTBHE OOOCHOBAaHHOI'O OJKCIEPTHOIO (MOTHMBHUPOBAHHOTO) CY>KJIEHUS
YIOPaBISAOLIEH KOMaHUU 00 MHBIX CPOKaX MOraleHus: TaKol JeOUTOPCKON 3a]J0JKEHHOCTH.

Ecnu ycnoBust caenku He coJepikKaT KOHKPETHOM JaThl MorameHus JaeOUTOpcKon
3a/I0JDKEHHOCTH M OTCYTCTBYET MpeNeibHBbIH CpPOK MOTAlIeHMs, TO JUIsl LeJleld OnpeleneHus
CIPaBEJIMBOM CTOMMOCTH TaKOM CPOK MOKET ObITh YCTAaHOBJIEH Ha OCHOBAHHWHU OOOCHOBAHHOI'O
AKCIEPTHOTO (MOTUBUPOBAHHOI'0) CYK/I€HUS YIPABJISAIOLIEH KOMITaHUU.

B oTcyTcTBUE MpU3HAKOB 00ECIIEHEHUS:

. Jleburopckast 3a10JKEHHOCTh, BO3HMKIIAs B PE3yJbTaTe COBEPUICHMS CIHEIIOK C
umytiectBoM [IM®, no KoTopbIM HacTynuiia Haubosee paHHss Jara PacyeToB, €clik OOLIUIl CpoK
MOTAIIEHUS TAKOW 3a]I0JDKEHHOCTH, COTJIACHO YCJIOBHUSIM C/ICIIKH, HE TIPEBBIMAET 15 pabounx mHew (C
Y4eTOM CpOKa IPOJIOHTAllMM M TEepe3akIoYeHUi JO0rOBOPOB), - C JaThl NPHU3HAHHS 10 ATkl

MOTAIIEHUSI COTJIACHO YCIIOBHUSM CHENKH. [Ipr 3TOM MOMyCTHMBIA CpPOK HApyIIEHUSI 005S3aTelbCTB

5 MporHo3Hble 3HayeHUs 0653aTeNbCTB, paccyMTaHHble Ynpasnsawowen KoOMNaHuMeWn, NpenocTaBfsioTCs B
CneunannsmpoBaHHbIA 4eno3uTapuii Ha Kaxayto aaTty onpeaeneHus CHA ¢ ykasaHueM nepuoga BbI6OpKM U
06BACHAWWNX NEPEMEHHDbIX.

[Ons uenei annpokcMMauum pasmepa akTneoB (0653aTenbCTB) MCMOAb3yeTCsa CTaTUCTMKA 3a nocnegHue 12
(ABeHaguaTb) Mecsues, nNpealecTeyowmx aate onpegenenmsa CHA MUO. Mpwu oTcyTcTBUKM Takoro obbema
CTaTUCTUKM METOZ anmnpoKCMMaUnn NMPUMEHMM MPU HaMUYMK AaHHbIX HE MeHee 4YeM 3a nocnegHue 2 (aBsa)
Mecsaua, npegwectsyowmnx gate onpegenenHmns CHA NMNo.

B paTy noctynseHns AOKYMeHTa, NOATBEPXAAloLWero okasaHHble YCnyrm, NpoM3BoANTCS KOPPeKTUPOBKa
HauMCNeHHbIX 06593aTeNbCTB 40 MX peasibHOro 3Ha4YeHUs.
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KOHTPareHTOM COCTaBisieT 3 padoyux [JHS, B TEYEHHE KOTOPBIX 33J0JDKCHHOCTh TaKKe
KB (HULIHPYETCs onepanuonHoi. [Ipu Hammuum 060CHOBaHHOTO 3KCIIEPTHOTO (MOTUBHPOBAHHOTO)
CY)KJIEHHsI YIpPaBJAIOLEH KOMIIAHUM O TOM, 4YTO YBEIWYEHUE CPOKOB OKa3aHUsA YCIyr WIH
norameHust 1eOUTOPCKON 3aJ0JDKEHHOCTH HE SIBJSIETCS CIIEJACTBUEM HETaTHUBHBIX IPOLIECCOB,
BO3HUKILIUX B JEATEIBHOCTH JOJDKHUKA WIM NPU HAIUYUHU JOKYMEHTAJIbHOIO MOATBEPKACHUS OT
KOHTpareHTa HWHBIX CPOKOB TOTALICHHUS 33J0JDKEHHOCTH / okazaHus ycinyr [IM® sBusercs
OCHOBAaHMEM /ISl YBEIMYCHHS CpOKa KBaJM(PHUKAIMKM TaKOW 3aJ0JDKEHHOCTH B KadecTBE
OIEPALIMOHHOM 110 1aThl, YKa3aHHOU B IPEJICTABICHHBIX JOKYMEHTax. [Ipu 3TOM 10omyCcTUMBIN CPOK
HapylIeHUsT 00s3aTeNbCTB KOHTPAreHTOM COCTaBisieT 3 pabouux JHS, B TEUEHHE KOTOPBIX
3aJI0JDKEHHOCTH TaKKe KBAMU(ULIMpPyeTCs onepannoHHON

. Jleburopckast 3a10JKEHHOCTh, BOSHUKAIOIIAsI B ClIydae 3a/1€p>KKU IepeperucTpanun
MMYILIECTBA PETUCTPALMOHHBIM OpPraHOM — C JaThl BO3HMKHOBEHHUS [JO JaTbl IOTAIICHHUS
KBaJIM(ULIUPYETCS B KAYECTBE ONEPALIMOHHOM.

. ABaHChI, BbIJaHHbIE MO cAeakaM 3a cyer umyiuectBa [IM® xBamudpuuupyercs
OIEPAllMOHHON J1€OMTOPCKON 3aJ0JIKEHHOCThIO C JaThl BbIJAYM aBaHCa JO JAaThl IOTALICHUS
0053aTeNIbCTB KOHTPAareHTOM COIJIACHO YCIIOBUSIM CJHIENKM (€CIM CpOK IOralieHus aBaHca B
COOTBETCTBHUH C JIOTOBOPOM COCTaBIISIET HE Oosiee 15 pabouux AHEH C y4eTOM CpoKa MPOIOHT AU U
nepe3aKiarodYeHuid  gorosopoB). [lpm 3TOM JomycTHMMBIA  CpPOK HapylleHHs 00s3aTeiabCTB
KOHTPAareHTOM COCTaBisieT 3 pabouux JHS, B TEUEHUE KOTOPBIX 33J0JDKEHHOCTh TaKKe
KBasuuLupyercs onepanoHHou. [Ipu Hanmny 000CHOBAHHOTO SKCIIEPTHOTO (MOTUBHUPOBAHHOTO)
CYy)KJICHHsI YIPaBJIAIOMEH KOMIIAHUM O TOM, 4YTO YBEIMYEHUE CPOKOB OKa3aHUs YCIyTr WIH
MOTalleHNusT 1eO0UTOPCKON 3aJ0JKEHHOCTH HE SIBJISETCS CIEJICTBUEM HEraTUBHBIX IIPOLECCOB,
BO3HUKILIUX B JEATEIBHOCTH JOKHUKA WIN MPU HAIMYUU JOKYMEHTAJIBHOTO MOATBEPKICHHUS OT
KOHTpareHTa MHBIX CPOKOB I[OTalIeHMs 3aJ0/KeHHOCTH / okazaHus yciuyr [IM® sBnsercs
OCHOBaHMEM I YBEJIMYEHUS CpOKa KBAIM(UKAIMK TaKoW 3al0JDKEHHOCTM B KauyecTBe
ONEPALMOHHOM 110 1aThl, YKa3aHHOW B IPEJICTABICHHBIX JOKYMEHTaX. [Ipy 3TOM 10IMyCTUMBIN CPOK
HapylIeHUs 0053aTeNIbCTB KOHTPAreHTOM COCTaBJsIET 3 pabouux [AHS, B TEYEHHE KOTOPBIX
3a/10JKEHHOCTD TaKKe KBATU(PUIMPYETCS ONepalliOHHON

. Jleburopckast 3a10JKeHHOCTD yrpasistonieil komnanuu nepen [IM®, Bo3Hukas B
pe3ysbTaTe HapyIlIEeHUs MpaB Bia/lebleB MHBECTUIIMOHHBIX MaeB - B TeueHue 25 pabouux JHeH c
JaThl BOBHUKHOBEHUS KBaU(ULUPYETCs B KauecTBe onepanoHHo. [Ipyu Hannuum 060cHOBaHHOTO
HKCIEPTHOrO (MOTHBHUPOBAHHOIO) CYXKICHHs YTMpaBIAIOUIEH KOMIAaHHUM O TOM, YTO YBEJIMYEHHE
CPOKOB IOraieHus 1e0UTOpCKON 3a105KEHHOCTH HE SIBJISIETCS CIIEICTBUEM HETaTUBHBIX IIPOIIECCOB,
BO3HMKIIMX B JEATEIbHOCTH YNPABIIONIEH KOMIIAHMM, 4 TAaKXe€ HaJu4due JOKYMEHTAJIbHOTO
MOATBEPKJEHNA OT YIPABIAKOMIEH KOMIIAHHUM CpPOKOB IIOTAIEHUs 3a/0JDKEHHOCTH, Takas
3aJI0JPKEHHOCTD MTPOJIOJKAET OTHOCUTBCS K ONIEPALIMOHHOMN.

. Jlebutopckast  3al0JKEHHOCTb, BO3HHKIIAs IO JOTOBOpaM C  ayJIUTOPCKOM
OpraHu3aluen, OHEHIMKOM, CIIEUAIN3NPOBAHHBIM JENO3UTAPUEM, PETUCTPATOPOM, YKAa3aHHBIMU B

[MpaBunax Y TIN®, a takxe neOUTOpCKas 3a10JDKEHHOCTh, BO3HMKINAS TPHU OIUIATE PACXOIOB,
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CBSI3aHHBIX C JIOBEpUTENbHBIM ynpaBieHueMm [1M® — ¢ gaTel npu3HaHUA 10 1aThl OKOHYAHUS CPOKa
OKa3aHMs YCIYyT B COOTBETCTBHHM C YCIIOBHSMH 3aKIIOUYEHHBIX JOTOBOPOB. JlOMYCTHMBIH CpPOK
HapyIIeHHsI 0053aTeNbCTB COCTABISACT 25 pabouux AHEW, B TEYCHHUE KOTOPHIX 3a/J0JDKEHHOCTH BCE
eme KBamuduuupyercss omnepanuonHod. Ilpm  Hamuymu  0OOCHOBAaHHOTO  AKCHEPTHOTO
(MOTHBHMPOBAHHOTO) CYKJICHHsI Y IPABJISIOIIEH KOMIAHUH O TOM, YTO YBEJIHMUEHHE CPOKOB OKA3aHUS
YCIOYr WM TOTAIlIeHUs ACOMTOPCKOM 3aJ0JDKEHHOCTH HE SIBIISICTCSI CIEICTBUEM HETaTHBHBIX
IPOIIECCOB, BO3HHUKIIMX B JACATEIBHOCTH JOJDKHHKA WIM TpPU HAJTUYUU JTOKYMEHTAJIHHOTO
MOJATBEPKICHHUS OT KOHTPAreHTa HHBIX CPOKOB MOTAIICHUS 3310JDKEHHOCTH / oka3aHus ycuyr [TND
SBIISICTCS OCHOBAaHUEM JIJIsl YBEIUYEHUS CPOKa KBATU(UKAIIMH TAKOH 33J0JDKEHHOCTH B KauyecTBE
OTIEPALIMOHHOM 10 JaThl, yKa3aHHOH B MPEJICTABICHHBIX JOKYMEHTAX.

. JleOuTopckasi 3a0JKEHHOCTh, BO3HHKINAs B pE3yJbTaTe IEpeBOJa JIEHEKHBIX
CpenacTB («ICHBI'H B IIyTH») — B T€UEHUE 3 pabOUnX JHEH C JaThl IPU3HAHUS TaKOH 3aJ0KEHHOCTH.

4.25.1.6.3. Jlebutopckas 3a0JKCHHOCTh 1O BO3MEIICHUIO HAJIOTOB U3 OIOJDKETa, a TaKKe
neOuTopcKas 3al0JDKEHHOCTh 10 Hajoram, cOopam, MOIUIMHAM B OIO/DKETHI BCEX YPOBHEH HE
00eCIIeHNBAeTCS HE3aBUCHUMO OT CPOYHOCTH €€ TIOTallIeHHUSI.

4.25.1.6.4. Jlebutopckas 3aJ0JKEHHOCTh, BO3HUKIIAs HA OCHOBAaHUU DPELICHUS CyJa WIH

MHOTO CyZIeOHOTO aKTa, MPU3HAETCS B pa3Mepe MPUCYKACHHON CYJIOM CyMMBI JICHE)KHBIX CPE/ICTB.
4.25.2. Kputepun npu3Hanus (MpeKkpalieHusi NPU3HAHUS) aKTHBOB

4.25.2.1 JleouTopckasi 320/ 15KEHHOCTH M0 MPOLEHTHOMY (KYNIOHHOMY) 10X01Yy, YACTUYHOMY /
MOJIHOMY MOTrallleHUI0 IMUTEHTOM OCHOBHOIO J10JIra MO 0JI0BBIM LIEHHBIM OymMaram
4.25.1.1.1. lebutopckast 3aJ0KEHHOCTh MPU3HAETCSI.

JJis1 1eOuTOpPCKOii 3210/ KEHHOCTH MO MPOIEHTHOMY (KYIIOHHOMY) 10XO0AY MO 10JIr0BbIM
LHEeHHbIM OymMaraMm - JlatTa HAcTYIUICHUs Hadalla CpOKa HCIIOJTHEHHUs 00s3aTENhCTBA MO BHITLIATE
KYIIOHHOTO J10X0/a (JJaTa OKOHYaHUsI KyIIOHHOTO TIEPHO/Ia) B COOTBETCTBUU C YCIOBUSMH BBITTyCKa
LIEHHOW Oymaru.

Jist 1eOuTOpCKON 3a10/I’KEeHHOCTH M0 YACTHYHOMY/MOJHOMY NOTallIeHHI0 SMUTEHTOM
OCHOBHOT0 /10JITa MO J0JTrOBbIM EHHBIM OymMaram — jiata YaCTUYHOTO HJIUA TOJTHOTO MOTaIICHUS
HOMUHAJa Ha OCHOBAaHUH PEIICHUS O BBIITYCKE.

4.25.1.1.2. [lebutopckas 3a0KEHHOCTh MIPEKpaIiaeT Mpru3HaBaThCS C:

— JaTel ucmonmHEHUsT  00s3aTENIbCTB SMHUTEHTOM, TOATBEPXKIECHHON OaHKOBCKOM
BBIMHICKOM ¢ pacueTHoro cyera ynpasistouieit kommnanuu J1.Y. [TN® unu otyerom 6poxepa [TND;

— Jatel nukBUAAMU SMHUTEHTa, corjlacHo Beimucke w3 EIPIOJI (wnm BbIMUCKM 13

COOTBETCTBYIOIIETO YITOJTHOMOYEHHOTO OpraHa MHOCTPAHHOTO TOCY/IapCTRa).

4.25.1.2. JleOuTopcKas 3a0/I2KEHHOCTh 110 IMPOLEHTHOMY I0XO1Y 110 JCHEKHBIM CPEeACTBAM Ha
cyerax

4.25.1.2.1. [lebutopcKkast 3a10JDKEHHOCTh TIPU3HACTCS.

- C natbl, B KOTOPYIO CyMMa IPOLIEHTOB (ITOJIHAS WK YaCTUYHASI) K TIOTYYEHUIO MOXKET

OBITH IOCTOBEPHO OMpEIeIcHA.
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- C natbl OKOHYAHMS MEPHOJA HAUMCIEHHUS MPOLEHTHOIO J0X0Ja - B Clyyae, eclid
JIOTOBOP/COTIIAlIEHHE IO MPOLIEHTHOMY JIOXOy Ha OCTAaTOK IO CYETY COACPIKHT YCIIOBHS, KOTOpPBIE
HE TI03BOJISIFOT PH KAXKJIOM OIPEIeNICHUH CIIPABEIMBOM CTOMMOCTH JIOCTOBEPHO PACCUUTATH CyMMY
IPOIEHTHOTO JI0X0/a K MOJYYEHHIO HJIM JOTOBOP/COTJIAIICHWE O HAYMCICHWU MPOLEHTOB Ha
HECHIKAEMbI OCTaTOK IO CYETy IPEeLyCMaTpUBAET YCJIOBMS, NPU KOTOPBIX MTOrOBas CyMMa
IMPOLCHTOB K IMOJIYYCHHUIO MOXKCET U3MCHUTBHCA.

4.25.1.2.2. [leburopckast 3a10JKEHHOCTD MTPEKPAIaeT MPU3HABATHCS C:

- JlaTbl okOoHYaHUs 00s3aTeNbCTB OaHKA COTIACHO YCIOBUSAM JOTOBOPA/COTIIALICHUS O
MNPOLUCHTHOM O0XOAC IO ACHCKHBIM CPCACTBAM Ha CUCTAX HWIIM O MOAACPKAHWUHU HCCHHUIKACMOI'O
OCTaTKa I10 cyeraM ynpasistomen komnanuu [.Y. [TUD;

- Jarel nukBumanuy OaHKa COTJIACHO WH(OPMAIMU, PACKPHITOH B OQHIMATIHHOM

JIOCTYIMHOM HcTo4HMKE (B ToM umncie 3anucu B EI'PHOJI o nmukBunanuu 6anka).

4.25.1.3. JleouTopckasi 3aJ0/I2KeHHOCTh MO BbIILUIATEe JUBUAEHI0B MO aAKUHUAM, J0X01a IO
JAeNO03UTAPHBIM PACIIMCKAM

4.25.1.3.1. lebutopcKkast 3a10JDKEHHOCTh TIPU3HACTCHS.

- Jlata npu3HaHus 1e0UTOPCKOM 3a/10KEHHOCTH O BBIIUIATE AUBHUJIEH/IOB 110 aKIUsM,
J10X0/1a IO JIEMIO3UTAPHBIM PAclUCKaM B OTHOLICHUHU:

. aKIMH, JEMO3UTAPHBIX PACIIMCOK POCCUMCKMX AMUTEHTOB SIBJISAETCS JaTa, ¢ KOTOPOH
[ICHHbIE OyMarn HAaYMHAIOT TOProBaThcsi 0e3 ydera OOBABICHHBIX AWBUICHIIOB/IOXONOB (st
TOPTYEeMbIX LIEHHBIX OyMmar) win Aata (PUKCalluy peecTpa aKIIMOHEPOB/BIAENbLEB LIEHHBIX Oymar
JUISL BBIIJIAThl JIMBMJIEHAOB/IOX0/0B (UIsl HETOPryeMbIX LEHHBIX Oymar, a TakXke B cllydae
HEBO3MOKHOCTH OIPENENNTh J1aTy, ¢ KOTOPOU LieHHble OyMaru HauWHaKT TOProBaTbcs 03 yuera
OOBSBICHHBIX  JMBHUJEHAOB/I0X0/M0B).  McrouHMkamMu  JaHHBIX O  JaTrax  BBIIJIATHI
nuBueH10B/1oxon0B sBisitoress HKO AO HP/I, ungopmaninoHHbie areHTCTBa, SMUTEHTHI;

J aKILIWH, 1ENO03UTaPHBIX PACIIMCOK MHOCTPAHHBIX SMUTEHTOB SIBJISIETCSI B COOTBETCTBUU
c unpopmanueirt HKO AO HP/I nnu uHBIX JOCTYHHBIX ICTOYHUKOB J1aTa, C KOTOPOU LIEHHbIE OyMaru
HAYMHAIOT TOProBatbes 0e3 ydera o0bsiBieHHbIX auBHaeH0B (DVD EX DT) unu (B orcyTcTBHE
uHpopmanuu o DVD EX DT) nata, Ha KOTOpYIO ONpeAeNsoTCs JIMIa, UMEIOIINEe MpaBO Ha
MOJIyYeHUe AUBUICHIO0B/10X0/I0B. ;

. B orcyrctBun umH(popmanuu u3 HKO AO HPJI, odunmanbHbIXx caliTOB 3MHUTEHTA
IEHHBIX OyMar, M3 HHBIX JIOCTYNHBIX HH(OPMALMOHHBIX CHUCTEM (B TOM YHCIE O pa3Mmepe
MPUYUTAIOUINXCS BBIIJIAT) - JaTa 3a4MUCICHUS JEHEKHBIX CPEICTB Ha PaCUETHBIN CUET, OTKPBITHIN
ynpasisitonieit komnanuu J1.Y. ITU® (B Tom yucie Ha cuet 6pokepa [T D).

B naty npusHaHus HEOOXOAMMO ONPEENIUTh KOJIUYECTBO LIEHHBIX OyMar Ha JaTy (ukcanuu
peecTpa aKlIMOHEPOB/BIAAEbIEB LIEHHBIX OyMar i BBIILIATHl AUBUACHIOB/J0X0/I0B WX HA JIaTy,
Ha KOTOPYIO ONPEIENIIOTCs JIMIIA, UMEIOIIKE MTPaBo Ha MOJyYeHUEe TUBUICH/IOB/JOX0/I0B C YYETOM
3aKJIFOYEHHBIX, HO HEMCIIOJHEHHBIX CIEIIOK.

4.25.1.3.2. [lebutopckast 3a0JKEHHOCTh TIPEKpaIiaeT Mpru3HaBaThCs C:
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- JlaTel ucIoJIHEHUs 00s3aTENIbCTB  3MUTEHTOM, IOATBEPKACHHON OaHKOBCKOM
BBINKCKOI ¢ pacueTHOro cueta ynpasistomei kommnanuu [1.Y. [IM® unu otuetom Opokepa [TUD;
- JaTtel nTUKBUAAIIMU 3MHUTEHTa, corjacHo Beimucke w3 EIPHOJI (wnm BbImucku u3

COOTBETCTBYIOIIETO YIIOJTHOMOYEHHOTO OpraHa MHOCTPAHHOTO TOCY/IapCTBa).

4.25.1.4. JledOnTopckasi 32/10J7KEHHOCTD 110 10X01aM HHBECTUIIHOHHBIX naeB poccuiickux [P
U naeB (aKNMil) HHOCTPAHHBIX WHBECTHLHOHHBIX (POHIOB, NaM KOTOPHIX BXOAAT B COCTAB
umyumectsa I[IM®D, no goxoaamM OT J0JIeBOr0 y4acTHsl B YCTABHOM KalUTaJIle POCCHICKMX U
HHOCTPAHHBIX KOMIIAHUI

4.25.1.4.1. leburopckast 3aI0JDKEHHOCTD TTPU3HACTCS:

- Jlata npu3HaHus 10X0Aa MO MasM, SBJIIETCS J1aTa BOSHUKHOBEHUS 00513aTENIbCTBA 110
BBbIIVIATE JI0XO0Jla, yKa3aHHas B COOOILIEHWU O BBIUIATE JOXO0JA I10 HHBECTULMOHHBIM MasM
poccuiickux [TN®, B coorBercTBru ¢ nHpopmanueit HKO AO HP/I, nadopmarum Ha opunraibHOM
caiiTe ympapisiolle KOMOAaHUM WIM B OQUUUAIBHOM COOOIIEHHMH JUISL  BJIAJEIbLEB
MHBECTUIIMOHHBIX [IA€B O BbIIUIATE 10X0/a (U1 KBAIU(PUIIMPOBAHHBIX UHBECTOPOB);

- Jlata, ¢ KOTOpOil MHOCTpaHHBIE IICHHbIE OyMarn Ha4YMHAIOT TOPrOBaThCs 0e3 ydera
o0bsiBneHHbix guBuaeHnoB (DVD _EX DT) B  cooTBercTBUM C  JAaHHBIMU  JOCTYIIHBIX
MH(POPMALMOHHBIX cucTeM WM (B orcyrcTtBue uHpopmanuu o DVD EX DT) nara, Ha KOTOpYyIO
OTIPENIeNAIOTCS JINIA, UMEIOIINE TIPAaBO Ha MOJTYYCHUE TUBUACH/IOB/ TOX0/I0B;

- [To noxonam OT 10JIEBOTO y4acTHs B yCTABHOM KalMTaJle - JaTa IPUHATHS PEIICHUS
o011ero codpanus WM HHOTO YIIOJIHOMOYEHHOI'O OpraHa O BBIIJIATE TAaKOT0 J0X0/a;

- [Ipu orcyrcTBUM MH(pOpPMalMK U3 BbIIE YKa3aHHBIX HCTOYHUKOB (B TOM YHUCIIE
pa3Mepa MPUYUTAIOLIMXCS BBIIUIAT) - JAaTa 3a4MCIEHUS JIEHEKHBIX CPEICTB HA PAacUETHBIM cyeT
yrpasstomei komrnanuu [1.Y. TI® / va cuer 6pokepa [TND.

B naty npusHaHus HEOOXOAMMO ONPEIENIUTh KOJIUYECTBO LIEHHBIX OyMar Ha JaTy (ukcanuu
peecTpa akIIMOHEPOB/BIIAIEINbLIEB LIEHHBIX OyMar JUIsl BBIIJIAThl JUBUICH/I0B/J0X0/10B WIH Ha /1aTy,
Ha KOTOPYIO ONpEAEstoTCs JIMIA, UMEIOIIHE ITPaBo Ha (BBIIYCTUBILIETO aKI[UH)), COIJIACHO BBIITUCKE
n3 ET'PIOJI (wnu BBIMUCKHM W3 COOTBETCTBYIOIIETO YIOJTHOMOYEHHOTO OpraHa WHOCTPAHHOTO
rocy/apcTBa). MOJY4YeHHE AUBUACHJIOB/JOXOJOB C YUYETOM 3aKJIIOUEHHBIX, HO HEHCIIOJIHEHHBIX
CHIETIOK.

4.25.1.4.2. [lebutopckast 3a0JKEHHOCTh MIPEKpaIaeT Mpru3HaBaThCS C:

- JlaTbl ucriosniHeHus 00s3aTeNbCTB 0 BBIIUIATE T0X0/1a, TOATBEPKACHHON 0aHKOBCKOI
BBITIMCKOM ¢ pacdeTHOro cueta ynpasistomiei kommnanuu J1.Y. [TU®D /otyeTrom 6Gpokepa [TUD;

- Jartel nuMKBUANMM JMOa OOS3aHHOTO IO IIEHHBIM OyMaraM HHOCTPaHHOTO
WHBECTHIIMOHHOTO (POH/IA;

— JlaThl UCKITIOYEHUS U3 PEecTpa POCCUHUCKOTO IMaeBOTO HHBECTUIIMOHHOTO (OH/IA.

4.25.1.5. [leOutopckasi 3aJ0JI)KEHHOCTb 10 [ICHEKHBIM CPEACTBAM, HAXOASIIMMCH Yy
Nnpo¢eccCuOHATIBLHBIX YYACTHUKOB PbIHKA IleHHBIX Oymar (1ajee — 0poxep) u B HKO HKII (AO)

4.25.1.5.1. [lebutopckast 3a70KEHHOCTh TIPU3HAETCS C:
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- JlaTbl 3auMCiIeHUs] JCHEXHBIX CPEICTB Ha CHEIHAJIbHBIA OpOKEepCKUil cueT Ha
OCHOBaHHUU OTYeTa OpOKepa;

- Jatbl 3auncnenus neHexHslx cpeacts Ha cueT B HKO HKII (AO), oTkpbIThIN 115
[T D.

4.25.1.5.2. lebutopckast 3aJ0JDKEHHOCTD MPEKpaIaeT MpU3HaBaThCs C:

— Jlatel ucrionHeHust OpOKEpPOM 005S3aTENBCTB 1O MEPEUUCICHUIO ICHEKHBIX CPEJICTB C
CIEIMAILHOTO OPOKEPCKOT0 CUeTa/BBIBO JeHEXKHBIX cpencTB co cuera B HKO HKI] (AO);

- Hatel pemmenust banka Poccun 06 0T3bIBe JHIIeH3UN y Opokepa (IeHeKHbIe CPeICTBa
MIEPEXOJIAT B CTATYC MPOUeH JeOUTOPCKON 33 J0KCHHOCTH ),

— Jarel nmukBuganuu Opokepa coriacHo MH(OpMAIUHM, PAaCKPHITOH B OQHIMATIBHOM

JIOCTYITHOM HcTOYHUKE (B TOM uncie 3anucu B EI'PYOJI o nukBuaanuu 6pokepa).

4.25.1.6. IIlpouasi neduTOpCcKas 3a/10/2KEHHOCTH

4.25.1.6.1. [lebutopcKkast 3a10JKEHHOCTD TIPU3HACTCS:

. Jlist neOGUTOPCKOH 3aI0JDKEHHOCTH 110 BO3MEIIIEHUIO CYMMBI HAJIOTOB U3 Oro1kxeTa PO
— nata npunatus HIAC no paboraM u yciyram K BbIUETY, a TAK)KE J1aTa BO3HUKHOBEHUSI OCHOBAHUS
JUISL BOBMELLEHUS HaJlora U3 OI0JKETa;

. JebuTtopckas 3aJI0JDKEHHOCTh 10 HajlioraMm, cOopam, MOUUIMHAM B OFOJKETHI BCEX
YpOBHEH — JlaTa BO3HHMKHOBEHHS OCHOBAHHUS JUIsl BO3MELICHMSI HAJIOroB, cOOpOB, IMONUIMH W3
Oromkera

. st neOuTopckoil 3aq0/KEHHOCTH yIpabisirome kommnanuu mnepen [MNUD —
YCTAHOBJICHHBIA (aKT NMPEBBIIIEHUS JOIMMYCTUMOW BEIMYMHBI BO3HArpaXkI€HUN W/MIIM PacxooB,
CyMMa IPEBBIIICHNS] KOTOPBIX MOJIEKHUT BO3BPATY YIIPaBIIAIOIIEH KOMIaHUEH, UITH YCTaHOBJIEHHBIN
(GakT M3NIMIIHE BHIUIAYEHHOTO BO3HArpaXkIE€HUs YIPaBISIIOMIEH KOMIIAHUM, CyMMa KOTOpPOTO
noanexxut Bo3Bpaty B IIM®, mnu cymma yObITKa, KOTOpas yHpaBisiollas KOMIIAHUS JOJDKHA
Bo3MecTuTh B [IM® B pe3ynbrare 10NMynIeHHOT0 HapyLIeHHs] TpeOOBaHUN 3aKOHO1aTENbCTBA.

. s neGuTopckoil 3a0JKEHHOCTH, BOSHUKIIEH B pe3yJsibTaTe MEepeBOAa JECHEKHBIX
cpencTB — (haKTHUECKOE CIHCAHUs ACHEXKHBIX CpeacTB ¢ ogHoro cyera [IMD u orcyrcTBue dakra
3aunciieHns Ha qpyroit cuetr [T ®, Ha KOTOPBIN OCYLIECTBIISIICS HEPEBOI.

. Jlns nedbutopckoi 3aJOKEHHOCTH, BO3HHUKILEH B pe3yibTaTe OT3bIBA JIMIIEH3UH Y
OaHka mIM OpoKepa — J1aTa OT3bIBa JIMIIEH3UH OaHKa, Opokepa.

. Jns neOuTopckoi 3a0/KEHHOCTH, BO3HMKIIEH HAa OCHOBAHWHU PEHICHMsS CyJa WU
MHOTO CyJIeOHOT0 aKTa, IPU3HAETCS C AaThl BCTYIUIEHHS B CUJIYy COOTBETCTBYIOIIETO CyA€0HOTO aKTa.

. Jlns ocTanbHBIX BHJIOB J€OUTOPCKOM 3aI0JKEHHOCTH - JaTa Iepelayd aKkTUBOB
(leHe)XHBIX CPEJ/ICTB) JIUILY, B OTHOLIEHUH KOTOPOT0 BO3HUKAET 1€0UTOPCKas 3aJ0JIKEHHOCTb.

4.25.1.6.2. [lebutopckast 3a0KEHHOCTh TIPEKpaIaeT MPU3HABATHCS:

. Jnst 1eduTopcKoi 3a0HKEHHOCTH 110 BO3MEIIEHUIO CyMMBI HAJIOTOB U3 OIOJKETa
P®:
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— nata ucnoiHeHus oos3arenscTBa nepen [IM@ cornacno HanoroBomy koxpekcy PO, a Tak
X&Ke JlaTa pelIeHus o0 OTKa3e B OCYLIECTBIEHUM 3aueTa (BO3BpaTa) CyMM W3JIMIIHE YIIAYCHHOTO
HAaJIOra;

- AaTa 3a4€Ta U3JIMIIHC YIIAYCHHOI'O HAJIOTa HAYHUCJICHUEM COOTBCTCTBYIOMICTO HAJIOTA.

. Jleburopckast 3a0>KEHHOCTh IO Hajoram, cOopam, MOLUIMHAM B OIOJDKETHI BCEX
YPOBHEM:

- Jata TOJYyYeHUS BO3MEIIEHUS U3 OIO/KeTa TMOJHOM CyMMBI  33J0JDKEHHOCTH
COOTBETCTBYIOILIErO Hajlora, coopa, MOILINHBL;

- 1aTa peuieHus 00 0TKa3e B OCYIECTBICHUH 3a4eTa (BO3BpaTa) CYMM U3JIHIIHE YIIJIau€HHOTO
Hayora, coopa, MOILTUHBL;

- JlaTa 3a4eTa U3JIMILIHE YINIAYEHHOTI'O HAJIora HAaYMCIEHUEM COOTBETCTBYIOLIETO HAJIOTa.

. Jl1s ocTanbHBIX BUIOB J€OUTOPCKON 3a/10JIKEHHOCTH:

- Jara ucnonnenus oOs3arenscTB nepen [IM® cornmacno morosopy wiu ITJAY (B ciyuae
3a/10JKEHHOCTU YTIPaBIISIOLIEN KOMIIAHUHN);

- JlaTa MMKBHIaIMKM KOHTPAreHTa — IOPUIUIECKOTO Jiniia coryiacHo Beimucke u3 EI'PHOJI unu
JaTa noJdy4YeHuss MHPOPMaIuU O CMEePTH (PU3UIECKOTO JINIA - JOJDKHHKA,

- Jlatra »3KcnepTHOro (MOTHMBUPOBAHHOIO) CYKICHHS YIpaBisIOIIed KOMIaHUM 00
OTCYTCTBUM OOOCHOBAHHBIX OKUJAHUM OTHOCUTENBHO IOJIyYE€HHUS NPESYyCMOTPEHHBIX J10IOBOPOM
JICHE)KHbIX IOTOKOB B Clly4ae, €ciIM JeOUTOpcKas 3aJ0KEHHOCTb, MOXET ObITh INpU3HAHA
MPEKPALIEHHON B COOTBETCTBUHU C OOIIMMH MOJIOKEHUSIMH, YKa3aHHBIMU B [ '1aBe 26 I'pask1aHckoro
konekca Poccniickoit denepanumn.

Jlia 1eOuTOpCKOM 3a/10JPKEHHOCTH, BO3HMKIIEH HAa OCHOBAHWU PEUICHMS Cyla WM HHOIO
CyZ1e0HOr0 aKTa, IpeKpamiaeT MprU3HaBaThCA:

J C J1aThl HCIIOJIHEHUS 0053aTEIbCTBA I0JPKHUKOM,

° ¢ natel BHeceHus 3anmucu B EI'PYOJI o nukBumanum goiKHUKA (aTa JIMKBHUIALNHA
JOJKHUKA COTJIACHO BBIIIMCKE M3 COOTBETCTBYIOLIETO YIMOJIHOMOYEHHOTO OpraHa MHOCTPaHHOIO
rocyJapcTaa),

J C J1aThl mepexoa MnpaB TpeOOBaHUS MO JEeOUTOPCKON 3aJI0JKEHHOCTH B pE3yJIbTaTe
COBEpUIEHMs] CJIIEIKM TI0 TMepenadye/ycTynke MpaB TpeOOBaHUS TpeTbeMy JHIy (IMlaM) B

COOTBETCTBUH C YCIIOBUAMH O0OIr0OBOpPA.

4.25.3 Ilopsiiok NPpU3HAHUS PHIHKOB AKTHBOB H 00513aT€/JIbCTB AKTHUBHBIMH
4.25.3.1. YcranoBieH nyHkToM 3.1. HacTosauux [IpaBu.
4.25.4 UCTOYHMKH TAHHBIX

4.25.4.1. JloroBops! (coriameHus, aKTbl U WHBIE TIEPBUYHBIE JOKYMEHTHI) HA OCHOBAaHHWU KOTOPBIX
BO3HUKJIA IEOUTOPCKAs 33/10JDKEHHOCTD.

4.25.4.2. Odpurmanpueii caiit banka Poccun.
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5. O0s3aTEJILCTBA

5.1 JlomycTHMBIEe METO/IbI ONIPe/iesIeHHsl CTIPABeJINBOH CTOMMOCTH

5.1.1. CnopaBemniuBasi CTOMMOCTb 0053aTelIbCTB, BKItouaercs B pacuer CUA B pasmepe
ee ocTaTka Ha aaty onpenenenus CHA.

Ecnu TouHas BenmunHa 00s3aTeIbCTBA MO JOTOBOPY HE MOXKET OBITh HAJIEKHO OIpe/ieeHa
Ha JIaTy OINpeAeseHUs] CTOMMOCTH YHUCTBIX aKTUBOB, TO HCIIOJIb3YIOTCS CHOCOOBI anmpoOKCHUMAalUU
BEJIMYMH, IIPU BO3MOXXHOCTM HX MPUMEHEHHS K ONpPEIEIEHHOMY BHUAY KpPEIUTOPCKOU
3a/I0J>KEHHOCTHU.

[IporHo3Hbie 3HaueHUs 00SA3aTENbCTB, pAacCCUUTAHHBbIC YIPABIAOIIECH KOMIIAHUEH,
npeaocTapisiloTess B CrielManu3upOBaHHbIN JIETIO3UTApUNA Ha KaxAyro nary omnpezaeneHus CHA
C YKa3aHUEM IMepHo/ia BEIOOPKH U OOBICHSIONIUX MTEPEMEHHBIX.

Jlii neneii anmpoKcUMaluu pasmepa 00s3aTeNbCTB UCTIOIb3YETCsl CTATUCTHKA 3 TIOCTIeIHNE
12 (nBeHaauath) MecdleB, npeamecTByonmx aare onpeneiaeHuss CHA ®onna. [Ipu oTcyrcTBUM
TaKoOro o0bemMa CTATUCTHKU METOJ allllPOKCUMAIUY TPUMEHUM IIPU HATUYUH JIAHHBIX HE MEHEe YeM
3a mocneaHue 2 (1Ba) Mecsia, npeanecTpyronux nate onpenenenus CHA dounpa.

B pary nmocrtymiieHus JOKYMEHTa, MOATBEPKAAOIIET0 OKa3aHHbIE YCIYTd, MPOU3BOIUTCS
KOPPEKTUPOBKA HAUMCIICHHBIX 00S13aTENIbCTB JI0 UX PEAIbHOTO 3HAYCHHUS.

5.1.2. CrpaBennuBasi CTOUMOCTh 0053aTeNIbCTB IO BBIIIATE BO3HATPAXKIEHUN U PACXOJIOB,
CBSI3aHHBIX C JOBEPUTEIbHBIM YNPABICHUEM, IPU3HAECTCS B CYMME, HE IPEBBIIIAIONICH MPeaeIbHO
JIOITyCTUMBIN pasMep BO3HArpaXXACHUH Ha AaTy Ipu3HaHus B cooTBeTcTBUH ¢ [Ipasunamu 1Y TN O,
a TaKke B CyMMe, He INpeBbIIaroliei copMupoBaHHBIN pe3epB HAa MPU3HAHUS COOTBETCTBYIOIIETO
BO3HArpaXxaeHus (B ciydae GOpMHUPOBAHUS TAKOTO pe3epBa).

B cinyuae, ecnun B pacduer CHA DoHja BKIIOUEH pE3EpB Ha BBIILIATY BO3HATPAKICHHM,
anmnpoKCUMAaIUs BEJIMUMH, 110]1 KOTOPbIe TPOUCXOIUT (pOpMUpOBaHHE pe3epBa — He TpeOyeTcs.

5.1.3. CrnpaBennuBas CTOMMOCTb YKa3aHHBIX HHXKe 0053aTelbCTB OINpenesieTcss Ha
OCHOBAHMU JIOKYMEHTOB, [TOJITBEPKAAIOLINX OKAa3aHHBIE YCIIYyTH (AIPOKCUMAIUS HE TPUMEHSETCS):

- pacxoibl o 00CITyKUBAaHUIO OAHKOBCKMX CUETOB (BKJIOYasi BAJIFOTHBIA KOHTPOJIb);

- pacxofipl 1o OIIaTe YCIyTr OpraHU3alliil 0 COBEPIICHUIO CAEIOK M 00CITyKHBAaHUIO
CYETOB B TAKUX OpraHU3alUsiX;

- pacxoJibl TPEThUX JIUII, OIUIAYMBAEMBIX B COOTBETCTBUHU C JOrOBOPOM 00 OKa3aHUU
YCIIyT CHENUAIIN3UPOBAHHOTO IENIO3UTAPUSI.

5.1.4. CnpaBemyiuBasi CTOMMOCTb KPEIUTOPCKOM 3a/10JKEHHOCTH, BO3HUKILIEH HA OCHOBAaHUH
pelIeHHs CyJla WM MHOTO Cy/Ae0HOro aKTa, MPU3HAeTCs B pa3Mepe MPHUCYKIEHHON CYJOM CYyMMBI
JIEHEKHBIX CPEJICTB.

5.1.5. CmpaBemiuBas CTOMMOCTb JCHEXKHBIX O0S3aTENbCTB W3 KPEAUTHBIX JOrOBOPOB
U JIOTOBOPOB 3aiiMa, MOJIyYeHHBIX B POCCHUICKUX PYOJIIX U MHOCTPAHHOH BaloTe, ONpeaesseTcs B

COOTBETCTBUU C MyHKTOM 4.4.2 HacTosmux [Ipasui.
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5.1.7. CopaBennuBasi CTOUMOCTb 0053aTENbCTB MO pe3epBaM, BKIoyaerca B pacuer CHA

B CyMMe€, OTIPE/ICTICHHOM B COOTBETCTBUU ¢ Paznenom 6.

5.2 Kputepuu npusHaHusi (MpeKpameHusi NPU3HAHNS) 00513aTeJIbLCTB

Buabl 0013aTeILCTB

Kpurtepuu npusHaHus

Kpurepuu npexpaimenus

NPU3HAHUS
Kpenuropckas 3anomkennocts no | Jlara nepexonaa npasa | [lata HCIIOJIHEHUS
C/IeTIKaM, 10 KOTOPBIM HACTYNWIA | COOCTBEHHOCTH  HA  akKTUB | o0s3aTenbcTB  DOHIOM  TIO
HanOoJiee paHHssI jaTa pacyeToB | (JeHEXHbIE cpencTBa) K POHAY | JOTOBOPY

oT Jmna, B OTHOIICHUMN

KOTOpOTO BO3HHMKAET

KpCeaAuTOpCKad 3aJ0JPKCHHOCTD

Kpennropckast 3aJ0/KEHHOCTB 10

BbIJa4€ HWHBCCTHUIIMOHHBIX IIAacB

donna

Jara BKIIOUEHHUS JCHEKHBIX
cpencTB (MHOTO HWMYIIECTBA),
nepeaaHHbIX B oruiaty
WHBECTHIIMOHHBIX 1aes,

B uMy1ecTBo PoHa

Jlata BHeceHUs NPUXOAHOU
3anucu 0 BblJ1a4e
WHBECTUIMOHHBIX IIa€B B
peectp IIM® cornmacHo oTueTy

perucrparopa

Kpenuropckast 3aJ0/KEHHOCTB 110

BbIJa4Y€ HWHBCCTHUIIMOHHBIX IIacB

®oHja npu oOMeHe

Hara 3aumcienuss B DoH.A
I/IMYHICCTB&, HOCTYHI/IBHIGFO B

oruiaty oOMeHa IaeB

Jlara BHeceHUs NPHUXOJHOU
3aIucu 0 BBIIAYE
WHBECTUIIMOHHBIX IIA€B B

peectp [IMD mnpu oOmene

COIJIACHO OTYEeTYy
perucrparopa
Kpenurtopckas 3a10mkeHHOCTb 0 | Jlata  BHeceHust  pacxojHoi | Jlara BBIMJIATHI
BBINJIATE JICHE)KHOW KOMIICHCALIMY | 3alMCH 0 norameHuy | (IepedncieHuss Mmo oOMEHy)
npu noralmeHuy | (CHMcaHuu  Opu  OOMEHeE) | CyMMBbI JEHE)KHON
MHBECTULMOHHBIX TaeB MoHJa | MHBECTUIIMOHHBIX MaeB DoHna | KoMIIeHcauu 3a

(mepeuncneHuun

CpEeICTB Mpu 0OMEHe TaeB)

JCHECKHBIX

COIJIACHO OTYETY perucrparopa

WHBECTULIMOHHBIE au Donma
COTJIACHO OaHKOBCKOH

BBIIIUCKE

Kpenuropckas
nepen
MOTalIEeHUIO "

WHBECTULIMOHHBIX ITacB DoHaa

3a10JDKCHHOCTD
arcHTaMmM II0 BbIJa4yc,

oOMeHy

JlaTa OCYIIECTBIICHUS
omepany BbIadyul W (WIIN)
MOTAIlICHHs] TIaeB B peecTpe
MHBECTULIMOHHBIX aeB PoHma

110 3as1BKE arcHra

Jlata mepedncieHUs CYMMBbI
CKHUJIOK/HAA0aBOK areHry u3
doHga cormacHo 0AHKOBCKOM

BBIITUCKCE.
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Kpenuropckas 3anomkennocts no | Jlara BO3HUKHOBEHUS | — [Hara HUCTIOJTHEHUS
BBIIJIATE  JIOXOZOB  MaMIIMKaM | 00s3aTeNbCTBA IO  BBIILIATE | 00SI3aTENBCTB  YIIPABIISAIOMICH
(npaBa BJIQJICTBLEB | J0X04a (B COOTBETCTBUHM C | KOMIIaHHEH, IOATBEPKACHHON
MHBECTULIMOHHBIX 1a€B) [Mpasunamu Y TN D) O0aHKOBCKOW  BBIMHCKOH ¢
pac4eTHOro cyera
yIIpaBIsAOIEn KOMIIaHUU
JI.Y. ®onpa;
— Hara pemenus nuua,
OCYILECTBIISAIOIIETO
IIpeKpalleHue [N, 0
MTOJTHOM / YaCTUYHOM
IIpEKpaLLIEHUU MPU3HAHUS
00s3aTeNbCTB 10 BBIILIATE
JI0X0Zla B CIIy4ae OTCYTCTBHS
(HemocraTka) JIEHEKHBIX
cpeacts B [IM® miis omnarsl
TakUX  00s3aTeNnbCTB  IpU
npekpauieHuu [TNO.
Kpenutopckas  3amomxeHHocTs | JlaTta WCTIOJIHEHUS | — [ara Bo3Bpara CyMMBbI
nepeJl ynpasisioleld KOMIaHUEH, | yIpaBJsSIOMed KOMIIAHUEH 3a | 3a40JKEHHOCTH
BO3HHUKIIAs B pe3ynbTare | cdieT COOCTBEHHBIX CPEJICTB | YIpaBJIsoIIen KOMITaHUU
WCIIOJIb30BAaHUS  YMpPAaBJISAIOUIEH | 0053aTelNbCTB 1O BBIIJIATE | COTJIACHO OaHKOBCKOM
KOMIIaHUEH COOCTBEHHBIX | JICHEKHOM KOMIIEHCALIUU IIPH | BBIIIUCKE;
JICHEeKHBIX CPEJCTB JUISl BBIIUIATHI | MOTAlIEHUd WHBECTULMOHHBIX | — Hurie JIOKYMEHTHI,
JICHE)KHOM KOMIIEHCAllUM | MaeB W (WIM) TOralleHus | MOATBEPXKJIAIOLIUE  BO3BpAT
BJIQJIETIbIIaM  MHBECTHULMOHHBIX | 0053aTENbCTB IO IEPEBOJY B | CyMMBbI 33JJOJDKEHHOCTH.

naeB DoHa TpH TMOTAICHUH U | pe3yJbTare oOmeHa
() oOMeHe WHBECTUIIMOHHBIX | MHBECTUIIMOHHBIX raeB
naeB ®onna COTJIACHO IUIaTEKHBIM

JIOKyMEHTaM C OTMETKOM OaHKa

00 MCTIOTHEHUHT
Kpeantopckass 3ap0/keHHOCTb | [laTa MoNyyYeHust AEHEXHbIX Hara rioratueHns
nepes ynpaBnstowen | cpeacts  oT  ynpaBnstoLen 0bs3aTeNbCTB nepea
KOMMNaHuen, BO3HMKLIASA B | KOMMNaHUK cornacho | YPaBNIAoOWEN — KoMAaHnen
pesynbTaTe npegocrassieHns | 6aHKOBCKOM BbIMUCKE. cornacHo bankosckoi
yrnpasnsoLen KOMMaHuemn BbIlNCKe

COBCTBEHHbIX AEHEXHbIX CpeacTs
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and BbiMj1aThbl OEHEXHOMN

KOMMeHcauum Bnagenbuam
MHBECTULUMOHHbIX naes MU npwu
noraweHum WHBECTULMNOHHbIX
naes NMN® n (unn) gnsa nepesoaa
LEHEeXHbIX CpeACTB B pe3ysibTaTe

obMeHa

Kpenuropckast 3aJ0/KEHHOCTb 110

yIulate  HaJIOroB U JPYrUX

00s3aTebHbIX  IUIATEXKEH U3

nmyniectsa PoHna

- Hna  HADIT -

BBIIJIAThI

Jara
JI0X0/1a, KOTOPBIN
obmaraetcss HIADJI
- s

HaJIOroB u

OCTaIbHBIX
00s13aTeNIbHBIX
IIaTeXKeH - JIaTa
BO3HHUKHOBEHUS 0053aTEIILCTBA
M0 BHIIUIATE HaJOra H (WJIH)
00s3aTeILHOr0 mIaTexa,
COIJIaCHO HOPMAaTHUBHBIM
IIpaBOBbIM akTaMm Poccuiickoin

Oenepanuu u (UIKM) TOTOBOPY

- [ara  nepeunciieHus

CYMMBI HAJIOTOB
(00s3aTeNbHBIX TIATEXKEH) C
donpa

pacyeTHOIrO cycra

COIJIACHO 0aHKOBCKOM
BBIIIHCKE;

- Huble JIOKYMEHTHI,
IIOATBEPKIAIOIINAE  BO3BpaT

CYMMBI 3aJ0JKCHHOCTH.

KpenuTopckast 3aJ0/KEHHOCTB 110

CIeNKaM KyIUIH — TPOJaXH
akTuBOB DOH/A (32 UCKITIOYEHUEM
CHIEJNOK KYTUTU-TIPOJJAKU IIEHHBIX
Oymar) W Tepenada aKTHUBOB

doHJa B apeHy

Jlata TmOoNMydeHHs JIEHEXKHBIX
CpPEACTB Ha pPAaCYETHBIA CYET
[IUD cormacHo OaHKOBCKOM

BBIITUCKE

Jarta BO3HUKHOBECHUS

o0s13aTenpCcTBA 110 CHEJIKE

COTJIaCHO YCJIOBHAM JOroBOpa

Kpeauropckas 3a101KEHHOCTD O
BO3HArpaXJACHUSAM YIPaBIISIIOLIECH
KOMIIaHUH,

CIIEIMATTM3UPOBAHHOMY
JIETIO3UTAPHIO, Ty,
OCYILIECTBIISIOIIEMY BeJICHIE
peectpa BJIAJICNIBIICB
WHBeCTHIIMOHHBIX maeB [IM®, a

TaxKe 00513aTeIbCTBAM I10 OILIATe

MPOYUX pacxooB,
OCYILIECTBIISIEMbBIX 3a cyeTr
AMYIIECTBA donna B

- Jlara ompenenenus CYA
donnma. Eciu o0sa3aTenscTBa 1o
OBITH

JIOTOBOPY HE MOTYT

HAJCKHO  ONpENCIIEHbl  Ha
TaKyl JaTy, TO IPUMEHSIOTCS
METOABI AINIPOKCUMALINH, IPU
BO3MOKHOCTH €r0 IIPUMEHEHHUS

K JaHHOMY BH]ly Pacxo/iOB;

- [Hara BO3HUKHOBCHUS

00513aHHOCTH COTJIACHO
YCIIOBUSM JIOTOBOPA, €CIIH €CTh

OCHOBaHUs OJHO3HA4YHO

- [ara  nepeunciieHus

CYMMBI BOSH&FpEDKI[eHI/Iﬁ )51
pacxoaoB € paC4CTHOI'O CUHCTa

douma corimacHo 0aHKOBCKOH

BBIIINCKE;
- WNuble JIOKYMEHTHI,
MTOATBEPKIAOIINAE  BO3BpaT

CYMMBI 3a/I0JKEHHOCTH.
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COOTBETCTBUH C TpeOOBaHUSIMH
JIEACTBYIOILIETO

3aKOHOAAaTCJIbCTBA

rnojaraTb, 4YTO YCIyI'H IO

JIOTOBOPY OYyIyT OKa3aHbI;
- Jara, sBastonjascs pabouyum

JTHEM, TPEIIIECTBYIOLIUM THIO
BCTYIUJICHUS B CHJTy U3MEHEHUI
u jgonojgHeHuit B IIpaBuia
JIOBEPUTEIIBHOTO  YIIPaBIICHUS
[T ® B yacTu nepenayu npas u
00s3aHHOCTEH 10 JOTOBOPY

JIOBEPUTEIIBHOIO  YIIPABIICHUS

Ipyroi yIpaBisironiei
KOMITaHUH - IS
BO3HArPAXKICHUS

YIPABJISIIOLIEH KOMIIaHUH,

KOTOpas 1nepeaacT IipaBa IIO
AOTOBOPY JOBCPUTCIILHOI'O

ynpasienus [TNO.

- JlaTta momydeHus: JOKYMEHTa,
MOATBEP K IAIOIIETO

BBITIONTHEHUE PaboT (OKa3zaHUs
yCIIyT)
COOTBETCTBYIOIIIUM JIOTOBOpaM

dougom o

UIX B COOTBETCTBUM  C
IIpaBunamu Y IO

er,I[I/ITOpCKa}I 3aJ0JIZKCHHOCTD I10
BO3HAIrpaxxacHnuro ynpaBnﬁIomeﬁ
KOMIIaHHH,

pasmMep  KOTOpPOTO

3aBUCUT oT PE3YJIbTATOB

HWHBCCTHPOBAHUSA

I[aTa ONIpCACIICHUA

BO3HArpax<acHus B
coorBercTBuu ¢ lIpaBunamu
AY IIN®. IIpu s1O0M eciau
NIpU3HAHUE TaKoro

BO3HarpaxxacHusA Ha

nary

OIIPCACIICHUA BJIIMACT Ha

MOKa3aTelld, KOTOpbIe OBLIH
UCIIOJIb30BaHBI B pacyeTe
BO3HArpaKICHUS, TO
NpPU3HAHKWE OCYIIECTBIISIETCS B
pabounit

MEPBBII JICHb

JlaTta mnepe4yucieHuss CyMMBI
BO3HArpaXXJeHus c
I[MN®

OaHKOBCKOU

pacyeTHOTr O cycTa
COori1aCHO

BBIIIUCKE
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HapacTaromum HUTOI'OM B
TCUCHUC KaJICHAAPHOI'O Iroga U
OTpPaXacTCs B COCTaBC

00513aTeNbCTB donga  Ha
KOKIYI0 JaTy OIpeleieHus
CTOUMOCTH YHCTBIX aKTHBOB
donpa, YCTaHOBJICHHYIO
Hacrosiumu [IpaBunamMu uim

HOPMAaTUBHBIMU aKTaMU banka

Poccun.  (Bkirowaercs s
UITN®, 3TN D)
- Pe3eps Ha BbIILIATY

BO3HArpakXJACHUW HaYUCIAETCS
HapacTalollUM  UTOTOM B
TEUEHHUE KaJIEHAAPHOTO ToJa U
OTpaXkaeTcs B COCTaBe
00s3arenpecTB DoHAA KaXKIbII
pabounii 1eHb.

st O D).

(BxITIOYaeTcA

nepuojia,  CIEIyIOLEero  3a
MEPUOIOM pacyera.
JlaTta mepedyucieHus CyMMBbI
Kpenuropckass 3agomkeHHOCTb, | [laTa BCTyIuleHHS B CHITY
3JI0JDKEHHOCTH C PacyeTHOTO
BO3HHUKIIIAs Ha OCHOBAHHUH | COOTBETCTBYIOIIETO CYIeOHOTO
cyera ITN® COTJIacHO
pemieHuss cyga WM MHOTO | aKTa
0aHKOBCKOW BBIIIUCKE
Cy1eOHOTO aKTa
— B Jaty HOJIHOTO
Peseps Ha BBIIIIATY | — Peseps Ha BmIIATy
. HCIIONIB30BaHUS pe3epBa Ha
BO3HArpaxKacHUs BO3HArpaXACHUH HAYUCIACTCS

BBITIJIATY BO3HAIpaKACHUA

— IIo OKOHYAaHUU
OTYETHOI'O roga ocie
BOCCTAHOBJIEHUS

HCUCIIOJIB30BAHHOI'O PE3CpBa
B COOTBCTCTBUH C
HaCTOAIIIUMHU Hp aBHJIaMH

onpenenenus CHA donpga

6. Ilopaaok pacyera BeJMYHHBI pe3epBa HA BbIILIATY
HCIOJIb30BAHME B T€YCHUE OTYETHOIO rojia

6.1. Pe3epB Ha BbIIIATY BO3HArpaxkiaeHus QGopmupyercs

Ha BBIILJIATY

BO3HArpaxxJaCcHus

yIpaBIAOLIEH  KOMIIaHUU

BO3HArpaxaicHmd u €ro

OTACIIbBHO B YaCTH PpC3CpBa

U B 4YaCTH  pe3epsa

Ha BBIIUIATY COBOKYIIHOTO BO3HArpaKACHUA CICHUAIM3UPOBAHHOMY ACTIO3UTAPUILO, aYﬂHTopCKOﬁ

opraHu3al, OLCHIIUKY (I)OH,Z[a, U Jiuny, OCYHICCTBJIAIOHNIEMY BCACHUC peECTpa BIIAACIIBICB

WHBECTULIMOHHLIX ITacB MoHaa (J:Lanee — PC3CPB HaA BBIIIJIATY IMTPOYUX BOSH&Fp&)KI[GHHﬁ).
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6.2. PesepB Ha BBIIUIATY BO3HATPKICHUN HAYUCISAETCS W OTPAaXKaeTcs B COCTaBe
o0s3arenbeTB DOHA B TEUEHUE OTUYETHOTO Trojia ¢ Haubosee Mo3aAHel U3 AByX JaT — AaThl Hadala
KaJICHJapHOTO TO/a WM JAaThl 3aBepIIeHHs (OKOHYaHUs) (popMUPOBaHUS - J0:

— JIaThl OKOHYAHUS KaJIEHIapHOI0 T0/a;

— JIaThl BO3HUKHOBEHHs OCHOBaHUS s npekparieHuss Ponna (He BKIOYas 1ary
BO3HUKHOBEHUS OCHOBaHUs JUIs IPEKPALCHUS donpa)
B 4aCTHU Pe3€pBa Ha BBIIIATY BO3HATPAKIACHUS YIIPABIIAIOIEH KOMIIaHUH;

- HauOosee MOo3AHEH W3 JABYX JaT IpHU INPEKpalleHUU - AaThl OKOHYAaHMs Ipuema
TpeOoBanuil kpenuropoB DoHAA UM 1aThl OKOHYAHUS peaan3aluu Bcero umyuiecrsa @onaa.

6.3. PesepB Ha BBIIATY BO3HATPaXIEHWH, OIpENCIEHHBIH HCXOAs U3 pa3Mepa
BO3HarpaxuaeHus, unpeanycMmorpeHHoro Ilpasunamu [V IIM®, B TeyeHue OTYETHOrO Troza
HAYUCJIAETCS HapacTaIOIUM UTOTOM U OTPa)KaeTcsl B cOCTaBe 00s13aTenbeTB POHIA HA KAKIYIO 1aTy
onpenenenuss CHA, npexycMorpernyto myHkToMm Ne 2.2.8. Hactosmmx [IpaBuir.

6.4. IlpaBuma ompenenenuss CYA 3akpbITBIX TAaeBBIX HWHBECTUIMOHHBIX (HOHIIOB,
WHBECTUIIMOHHBIE Tl KOTOPBIX OTpaHMYeHbl B  000poTe, MJOMYCKalT, dYTO pPE3epB
Ha BBIIJIATY BO3HATPAYKACHUS MOKET HE BKIIFOYATHCS B COCTAB 00s13aTeNbCTB. B cocTaB 00s13aTenbeTB
HE BKJIOYAeTCd pPE3epB Ha BBILIATY BO3HAarpaXACHUs, pa3Mep KOTOPOrO  3aBHCHUT
OT pe3yJIbTaTOB UHBECTUPOBAHMUS.

6.5. PesepB Ha BBIIUIATY BO3HArpOXICHHUS YHPABISIOMIEH KOMIIAHUM ¥ pe3epB
Ha BBIIUIATY IPOYUX BO3HATPAXK/ICHUH B CiIydae, €ClId pa3Mep TaKUX BO3HArpaKJIeHH onpesensercs
ucxoas w3 cpenHerogoBo CYUA (manee — CI'CHA), paccuumThIBalOTCS  OTHAEIBHO
0 KaX/1011 4YacTu pe3epBa B CIEAYIOLIEM MOPSIKE:

6.5.1. Ha mepBBIi pabo4Mii AEHb OTYETHOTO TOfa:
CyA
5, =0,

rie:

Si. CyMMa Ha4MCIICHUs pe3epBa Ha MepBbIi pabouuil I€Hh OTYETHOTO TO1a;

D - konnvecTBO pabovKX JHEH B TEKYIEM KaJICHIapHOM TOJY;
X o o .
N- Ka)kJlasl MpOLIEHTHAs CTaBKa, efiCTBOBABINIas HA EPBbIN paboOUyuil 1€Hb OTYETHOTO rO/a.

pacy
CHA™ pacueTHas (mpomexytouyHasi) BenmunmHa CYA Ha mepBelii pabouuii J1eHB

OTYETHOTO TO/Ia, B KOTOPBIM HAYUCIISIETCS PE3epB |, OMpeIeIeHHAs C TOYHOCTHIO /10 2 (IBYyX) 3HAKOB

MocJIe 3amnsAToi mo popmye:
Axmusvr, — Km,

x VKN + xn n
(1_|_ #)
D , TIIe:

C%lpacq —

AKmu@bi - pacdy€THasd BCJIMYMHA AaKTUBOB, BKJIIOYas }IG6I/ITOpCKYIO 3a10JI2KCHHOCTD

Ha MEepBBIA paboUHii IeHb OTYETHOTO roja. JleOuTOpCcKyIo 3a10JPKEHHOCTh Ha TIEPBBIN pabounii 1eHb
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OTYETHOTO Toa HEOOXOIMMO YUYHUTHIBATh J0 HAYHCICHHUS BO3ZHATPAXKICHUI U pe3epBa Ha BHIIJIATY
BO3HArpaXKACHUS 3a MEePBbId pabounii IeHb OTYETHOTO Toa. B ciydae omaTel B mepBbIid pabounii
JIeHb OTYETHOI'0 roJ1a ynpasiisitonien komnanueit u3 [ 1@ Bo3HarpaxneHuii, HAUUCIEHHBIX B IIEPBbIN
pabouuil JeHb OTYETHOTO T0Ja, HEOOXOIUMO IPH OMpPEICICHHH PACUETHON BEIWYHHBI aKTHBOB
Ha TepBbId pabouuii JAEHb OTYETHOTO T0/a YBEIMYUTH CyMMY aKTHBOB Ha CyMMY YIUIQUY€HHBIX

BO3HArpaXkKJACHUH B MEPBBIN pabounii 1€Hb OTYETHOTO TOAA.

anj- - BCJIM4YKMHa erHI/ITOpCKOﬁ 3a0JDKCHHOCTHU 0e3 yuc€Ta HAUYUCIICHHBIX BOSHﬁI‘p&)KI[CHI/Iﬁ

Ha MepBbIH pabounii 1eHb OTYETHOTO TO/1A.
X - IPOLEHTHAs CTaBKa, COOTBETCTBYIOLIAS:

X o

YKn - pa3Mep BO3HarpaxkJeHWs yrpapisomer komnanuu oTHocutenbHo CI'CUA,
ycraHoBieHHbIH npasunamu 1Y TIM® (B nonsax), AedcTByromuii Ha NepBblii pabouuii J1€Hb
OTYETHOTO r'0J1a;

X

"P . COBOKYNHBIA pasMep BO3HATPAXKICHMI CIEHMATU3UPOBAHHOMY JENO3UTAPHUIO,

ayJIMTOpCKON opranuzauuu, oueHIuky I[IM® (tonbko ays MHTEpBaIbHBIX U 3aKpbIThiX [IMD),
oupske (Tosbko st 6uprkeBoro [IMD) u nuiry, ocymecTBIAIONIEMY BEICHHE peecTpa BiIa/IeblIEB
uHBecTUIIMOHHBIX naeB [IU®, otHocurensHo CI'CHA, ycranoBienssiii [IpaBunamu Y ITUD (B
JI0JI51X ), AEUCTBYIOLIUI HA NEpBBIN pabounii J€Hb OTYETHOTO I0/1a;

xyKn + xnpn

3nauenue | 1+ D HE OKPYTJIIAETCA.

OprrJ’IeH IIpu pacucTe S' u CI{A:{? o

MIPOU3BOJIUTCS HAa KaXXJIOM JefcTBUU 110 2 (ABYX)
3HAKOB T0CJIE 3aIATOM.
6.5.2. Ha npyrue auu onpeaenenus CHA (3a HCKIIIOUeHHEM NIEPBOTo pabovero JTHS OTYETHOTO

roja):

d-1 N
(CYAf™ +3 CIA) Y (6T))
S. = t=1 * n=1 _ S ’ .
[ D T kzll k» TAC:

K — mopsAKOBBI HOMEp Ka)XJI0T0 HAYMCICHUS pe3epBa B OTYETHOM TOAY, IPHHUMAFOIIHHA
3Ha4yeHus ot 1 70 1. k=1 — mopsAKOBBIM HOMEp MOCeIHEro (TEKYIEro) HauuCIIeHUs Pe3epBa;
k- cymMMa KakJI0ro MPOU3BEACHHOTO B TEKYIIIEM OTYETHOM I'0Jly HAUHCIICHUS Pe3epBa;
I- cymMMa ouepeHOro (TeKyIlero) HauucaeHUs pe3epBa B TEKYILEM OTYETHOM TO/y;
D - konuuecTBO pabovnx AHEH B TEKYyIIEM KaJIeHIApPHOM TOy;
| - KOJMMUYeCTBO pabouux JHEW MepHoAa, ONPEAENICHHOTO ¢ Hayaja TEKyLIEro OTYETHOTO
rojia 1o (BKJIIOYas) JaThl HAYMCICHUS pe3epBa
t — mopsAaKOBBIN HOMEp paboyero JIHs, MPUHAIeKAIET0 EPHOY, 32 KOTOPbIH onpeaeneHo
I, mpuHuUMaromuil 3HadeHus ot 1 no d. t=d — mopsaKoBHIl HOMep pabouero JHS HAYMCICHUS

pesepBa
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CY4

t - CTOMMOCTb UYHUCTBIX AKTHBOB IO COCTOSHHIO Ha KOHELl KaXKA0ro paboyero aHs t,
3a uckimouenneM 1Hs d. Eciau Ha pabouwmii nens t CHA He ompezeneHa, oHa IPUHUMAETCSI paBHON

CYA 3a npeanecTBY MM THIO t pabounii IeHb OTYETHOTO T'0J1a.

pacy
CHA pacuetHas (mpomexyrouHas) BenrnunHa CHA Ha naty d, B KOTOpOW HauuCiseTcs

pe3epB !, ompenereHHasi ¢ TOYHOCTHIO /10 2 (IBYX) 3HAKOB ITOCJIE 3aMATOH 10 hopMyIie:
N

2 (0 Th) Z(xn,,,,n

n=1
i-1 d-1 ( + )

T. T.

(Axmueery — Km +ZSk)—(ZCth* ' ' )
CYAL™ = = (= D .
Z (‘xylch ) Z (‘xnpn n
n=l
1+ ( T T ))
D
Axmuebi

pacueTHas BEJMYMHA AaKTHBOB, BKIOYass ACOMTOPCKYIO 3aJ0JDKEHHOCTD
Ha gary d. /leGuTopckyro 3aq0ibKeHHOCTh Ha Jary d HEeoOXOIMMO YYHTHIBATH IO HAYMCICHUS
BO3HArpaKJACHUH M pe3epBa Ha BBHIILIATY BO3HArpaxjaeHus 3a nary d. B ciydae omnarer B gaty d
Vpasnstomeld komnanveir u3 [IM® BoszHarpaxaeHui, HayuClIEHHbIX B Aarty d, HEOOXOAMMO
IIpY ONpPE/eNICHIH PAacueTHOW BETMYMHBI aKTHBOB Ha ATy d yBEIMYHUTH CyMMY aKTHBOB Ha CyMMY
yIUTAY€HHBIX BO3HATPaKJICHUH B 1aTy d.

Ky _ BEJIMYMHA KPEIUTOPCKON 3a/10JKEHHOCTH 0€3 yueTa HauMCIEHHbIX BO3HArpaskIeHUI
Ha naTy d, BKJIIOYas OCTAaTOK pe3epBa Ha BBIIUIATY BO3HarpaxjaeHus Ha gaty d-1, rme d-1 —

npeauecTByoIui pabounit 1eHs nate d.

i-1
Sy
k=t - 06ma§1 CyMMa pE3€PBOB HA BBIIIJIATY BO3HATI'PAXKACHUS, HAYUCJICHHBIX C Ha4YaJla roaa 10

nmatsl d.

X - IpoILIEHTHAs CTaBKa, COOTBETCTBYIOIAS:
Xvin . pa3Mep BO3HArpaXJeHUs yIpasismoomend komnanuu oTHocuTenbHO CI'CYA,
ycranoBneHHbId [IpaBunamu 1Y TTU® (B nonsx), AeCTBYIONINI B TEUEHUE MTEPHOIA T; :

X, pn - COBOKYIHBIN Pa3Mep BO3HATPAKICHUIN CHELUATM3UPOBAHHOMY JIETIO3UTAPHIO, ayIMTOPCKOM
opranuzaiyy, oueHIwKy [T®D (Tonpko sl UHTEpBAIBHBIX U 3aKkphIThiX [IND), Gupke (TONBKO
s 6upxxkeoro [IM®) u muity, oCyIIECTBISIONIEMY BEIEHUE PeecTpa BiaelIblieB MHBECTUIIMOHHBIX
naes [IM®D, otHocurensHo CI'CYA, ycranoBnenuwlid IlpaBumamu Y IIM® (B pomsx),
NENCTBYIOINN B TEUCHUE TIepuoaa ~ ' ;

N — KOII-BO CTaBOK, /ICWICTBOBABIINX B OTUETHOMY TOAY;

X . T.
n- Kaxxgad MPOLCHTHAA CTaBKa, ACUCTBOBABIIAA B TCUCHHUC IICPUOIa o
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. o X
N - KOJMYECTBO pa60‘II/IX OHCU II€puoaga, B KOTOpPOM [JC€HCTBOBAaJla CTaBKa n,

n:in
n=1 .

MpUHAJIeKaIIee IEPUoay ~ |, T1Ie

N N N N
Z (x)’K"Tn ) Z (X"P”Tn ) Z (xyKnTn ) Z (xnpnTn )
N n=1 n=1 n=1 n=1
3navenns  2n=1nln) : ( T + T ) ( T + T )
T; i i . 1 + i i
D ‘ D
HC OKPYTIISIHOTCA.
S. CqA pacu o
OprTJ'IeHI/IC IIpH pacucTe 'n d IIPOU3BOJUTCA HAa KAXKIAOM ACUCTBUHU 110 2-X 3HAKOB

I10CJIE 3aMATOM.
6.6.Ecu B coorBerctBum ¢ IlpaBwiamu JIY [TU®D pasmep BO3HATpKIACHHS yIPABISIONICH

KOMIIaHUM UJIU OOIIMI pa3Mep MpOoYMX BO3HArpaxkJeHui He 3aBucHuT oT 3HaueHuss CI'CHA
Ha naty d, ¥ BelMUYMHA pe3epBa Ha BBIUIATY TAKOTO BO3HATPAXKACHUS MOXET OBITh
onpenenena no pacuera CI'CHA Ha paty d, To Juis pacyera Apyroil 4acTH pe3epBa Ha
BBINJIATY BO3HArpa)<ieHusi, KoTtopas omnpenensercs, kak npoueHT ot CI'CYA Ha paty d,
UCIIONB3YIOTCS (DOPMYIIBI, ycTaHOBJIEHHBIE 11.6.5 HacTosimux [IpaBun. [Ipu sTom B pacuere

Cqﬂ ;M C%lpacq

BCJIMYHUH N YUUTBIBAIOTCA CICAYIONINEC OCOOCHHOCTH B OTHOIICHUU

HEKOTOPBIX TTOKa3aTeseu:
i-1
25
- pacuer mokaszaress f=1  mpom3BOAMTCS Oe3 ydeTra pasMmepa pe3epBa, HAYHCICHHOTO C
Hadajla rojga a0 AaThbl d, B OTHOIIICHUWU TOI'O BHAa BOSHana)I(I[CHI/IfI, MOopAA0K pacdye€Ta KOTOpPOro HE

yCTaHOBJIEH, Kak npoueHT oT CI'CYHA;

- IOKa3arelb Kimq u Km, BKJIIOYAaeT B ce0s NpelBapUTEIbHO PACCUUTAHHYIO Ha JaTy
d BenmumMHY pe3epBa K HAUMCICHUIO TOTO BUJIa BO3HATPAXKICHHS, pa3Mep KOTOPOTo B COOTBETCTBHU
¢ [Ipasunamu /1Y 11D He ycranoBieH, kak npoueHT oT CI'CYA;

- B pacyeTe UCHOJIb3YETCS WIHA TOJIBKO 3HadueHue XyKn, eciau pasMep Bo3HarpaxaeHus YK
onpezensercs kak mpoueHT oT CI'CHA unu Xmnpn, eciu oOuiuii pamep mpodux BO3HArpakIeHUN

onpezensercs kak npoueHt ot CI'CHA.

6.7.Eciu B coorBerctBuu ¢ [lpaBmiamu JIY [TN® pasmep BO3HATpKIACHHS YIPABISIONICH

KOMIIAaHUM U OOIIMH pa3Mep MPOUYMX BO3ZHArPaKIACHWHM YCTAHOBJIEHBI KaK IMPOLIEHT OT



70

CI'CYA, HO mIpy 5TOM XOTsI OBl OJIMH M3 HUX OrpaHUYEH NpPEneIbHON (PUKCHUPOBAHHOMN
BEJIMUMHOM, TO JUIsl pacdyeTra pe3epBa Ha BO3HATPAXKICHHE YIPABISIIONICH KOMIIAHUU U
pe3epBa Ha MPOYME BO3ZHATPAKICHHUS HCIOJIB3YIOTCS (DOPMYIIBI, YCTaHOBJIECHHBIE 11.6.5

Cqﬂ ;M C%lpacq

HaCTOAIINX HpaBI/IJI, IIpru 3TOM B pacyCTC BCINYNH HIIN YUUTBIBAOTCA

(S (14%:0)1115 (S 0COOEHHOCTH B OTHOIIIEHUH HCKOTOPBIX nokasaTelieii:

- IIEPBOHAYAJIBLHO PacyeT MPOU3BOIUTCS B COOTBETCTBUU ¢ 11.6.5 Hactosmux IIpaBui, kak
ecnu Obl 3HAUEHUS pa3Mepa BO3HATPAXKICHHs YIPABJISIOMIEH KOMIIAHUU U O0ILEro pa3Mepa Mpovyrnx
BO3HarpaXxaeHui Obutn Obl TOIbKO MporieHTaMu oT CI'CYA 6e3 yCcTaHOBIIEHHBIX OTpaHUYECHUH;

- IIOJyYEHHOE pacyeTHOE 3HAYEHUE TOW 4YacTU pe3epBa Ha BBIIUIATY BO3HAIPaXICHUS,
KOTOpass orpaHudeHa (ukcupoBanHoW BenuunmHOW B IlIpaBmmax Y IIM®, cpaBHuBaeTcs ¢
YCTaHOBJICHHBIMM OTPaHUYEHUSMH, U OIIPEAEIIACTCS OKOHYATENIbHAS BEJINYMHA TAKOM Y4acTH pe3epBa
Ha J1aTy d, mpu 3TOM:

® €CIM PACYETHOE 3HAYEHUE YJIOBJIETBOPSIET IOMOIHUTEIBHOMY OIPaHUYEHHIO,
ycraHoBiieHHOMY lIpaBuiamu 1Y IIM®, 1O Takas yacTh pe3epBa IPU3HACTCS
OKOHYaTelIbHOM Ha jnaty d;
®  CCJIM pACYETHOE 3HAYECHME HE YJOBJIETBOPSET JOMOJHUTEILHOMY OIPaHUYEHUIO,
ycranosieHHoOMY [IpaBuiamu 1Y IIM®, T0 okOHYaTenbHas BEIUYMHA PE3EpBa
Ha /1aty d mepecYuThIBaeTCs UCXO0/1s U3 PUKCUPOBAHHOTO OIPAaHUYEHUS;
- €CJIM OKOHYATeNIbHAas BEJIMYMHA YaCTH PE3epBa HAa BO3HAIPAXKICHUE EPECUNTaHa UCXOS U3

Cg p

q)HKCHpOBaHHOl"O OrpaHHUYCHUs, TO HAJICC OCYHICCTBIIACTCA IEPCCUHCT Mokazarenen nin

pacu
C%l C [EJIbIO IICpeCUCTa BTOpOI‘/’I YJaCTU pE3€pBa Ha BO3HAIpaKACHUC (KOTOpafI OIIPEACIIACTCA

kak npoueHT oT CI'CHA 6e3 orpaHndeHuil) B MOpsiJIKe, yCTaHOBJIEHHOM 11.6.6 HacTosimux [IpaBu.
[Ipu »TOM paccuuTaHHas B HACTOSIIEM IYHKT€ OKOHYaTellbHas BEJIMYMHA YacTH pe3epBa Ha
BO3HArpaxjaeHue, JJid Lelel JalbHenIIero pacuera mo n.6.6 paccmMaTpuBaeTcs, Kak 4acTh pe3epBa

Ha BO3HArpaxxJeHue, pazMep KOTopoi usBecteH (onpexaeneH) ao pacuera CI'CHA nHa nary d.

6.8.Ecu B cootBerctBuu ¢ IlpaBumamu Y TIM® pasmep ogHOTO W3 BO3HATPKICHUN
(ympaBnsoomieid KOMHNAaHMM WIM MNPOYMX BO3HArpaXkJe€HWi) YCTaHOBJIEH B BHJE
(UKCUPOBaHHON BeTMUYMHBI O€3 JOMOJHHUTENbHBIX OIpAaHHMYEHHH B BUAE NPOIEHTA OT
CI'CYA, a pa3mep npyroro omnpezenet, kak nporeHT ot CI'CYA u orpanuydeH npeaenbHoON
(buKCHpPOBaHHOM BEIMUYMHOM, TO pacyeT pe3epBa Ha BBIIIATy TOTO BUJa BO3HATPaXKI€HUS,

pazmep koroporo 3aBucUT oT CI'CHA wu orpaHuueH mnpeaenbHON (UKCHpOBaHHON
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BEJIMYMHOM, OCYILIECTBIIIETCS B CIIEIYIOLIEM MOPSIIKE:

- IEPBOHAYAJIBHO PACUYET OCYIIECTBIISIETCS B COOTBETCTBUU C 11.6.6 HacTosmux [IpaBun mis
OIIpe/IeNICHUs paCUE€THOr0 3HaYEHMsI YaCTU pe3epBa Ha BO3HarpaxaeHue B Buje npouenrta or CI'CHA
Ha gary d;

- [IOJIyYEHHOE PaCueTHOE 3HAUYEHUE YaCTH PE3EpPBa HA BOZHATPAXKACHUE, YCTAHOBIEHHOT'O KaK
npoueHT or CI'CYA, cpaBHuBaetcs ¢ ycraHoBieHHbIMU B [IpaBunax 1Y [IM® orpannuenusiMu, u
OTIpeNieNIIeTCsl OKOHYATeNIbHas BEJIMUMHA TaKOH YyacTu pe3epBa Ha jaty d, mpu 3ToM:

® eClIM pacyeTHOE 3HAYCHHE YAOBJIETBOPSAET YCIOBHUIO  (PUKCHPOBAHHOTO
orpanuyenus, ycraHosiieHHoro Ilpasunamu 1Y IIM®, To Takas yacte pezepsa
NPU3HAETCS] OKOHYATEIBHON Ha Aaty d;

® €CIM pacyeTHOE 3HAYCHHE HE yJIOBJIETBOPSIET (PUKCHPOBAHHOMY OTPaHHUUYEHUIO,
ycranoBieHHoMy IIpasunamu [1/1Y ITNM®, To OKOHUaTENpHAs BEIMYMHA PE3EpPBa

Ha Jaty d OIIPEACIIACTCA UCXOOA U3 (I)I/IKCI/IpOBaHHOF O OT'paHHUYCHUS.

6.9.Ecu B coorBerctBum ¢ Ilpasunmamu Y TIM® pasmep ogHOTO M3 BO3HATrPaKACHUIN
(ympaBisoomield KOMIAaHMM WIM [POYMX BO3HArpaXkJ€HU) YCTaHOBJIEH B BHJE
(bUKCUPOBAHHON BEJIMYMHBI C JOMOJHUTEIBHBIM OrpaHUYEHHUEM B BUJE MPOIEHTa OT
CI'CYA, a pasmep apyroro ompeneneH, kak mnpoieHT oT CI'CUA 6e3 AOmoIHUTENbHBIX
OTPaHUYEHUH, TO pacyeT pe3epBa Ha BO3HAIPAKACHUE YIIPABIIAIOIIEH KOMIIAHUM U pe3epBa
Ha IIPOYME BO3HATPAXKICHHSI OCYIIECTBIIIETCS B CIEAYIOIIEM MTOPSIIKE:

- MEepPBOHAYaAIbHO pacyeT MPOM3BOJUTCA B COOTBETCTBUHU C 1.6.5 Hacrosiumux [IpaBun c
HCIIOJIb30BAaHUEM B pacueTe TOJIbKO 3HaueHuil B Buje npoueHTa oT CI'CYA, T.e. paccuuThIBatoTCA
IIpe/eNIbHBIC 3HAUYCHUsS pE3€pBa HAa BO3HATPAXKICHUE;

- nasnee paccuutheiBaercs ycraHoBiieHHas [Ipasunamu Y TIM® BenuunHa yactu pe3epBa Ha
BO3HArpaxieHue, omnpesiesieHHas B BUAe PUKCUPOBAHHOM BEIMYMHBI, U CPABHUBAETCS C MOTYYCHHBIM
MpEAEIbHBIM 3HAYEHUEM B IIEPBOHAYAIIBHOM PACUETE, IIPHU 3TOM:

e eciu (pUKCHUpOBaHHAs BENMYMHA YaCTU pe3epBa Ha BO3HArPaXKJACHUE YJIOBIETBOPSIET
paccunTaHHOMY orpanuueHuto B Buae npoueHta or CI'CUA, ycraHOBIeHHOMY
[IpaBunamu 1Y IIM®, TO ocCymecTBIsieTCs IMepecuyeT  4YacTH pe3epBa Ha
BO3HArpaxkJeHue, KOTOPOE YCTAHOBJIEHO TOJbKO B Buae mpoueHta or CI'CHA B
COOTBETCTBHH C 11.6.6 HacTosuux [IpaBun, 1 momydeHHbIe 3HAUEHHS YacTel pe3epBa

Ha BOBHArpaxJicCHUC NMpHU3HAKOTCA OKOHYATCIIbHBIMU HAa OaTy d;
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e cciau  (QUKCHpOBaHHAs BeEIMYMHA YaCTH pe3epBa Ha BO3HArPaKICHHE HE
YJOBJIETBOPSIET PACCUMTAHHOMY orpaHudeHuto B Bujae mnpoueHta or CI'CYA, To
OKOHYATEJIbHBIMU TPU3HAIOTCA MEPBOHAYAILHO PACCUUTAHHBIC 3HAYEHUS YacTei

pe3epBa Ha BO3HArpaxiaeHue, onpeaeiaeHuble, kak npoueHt ot CI'CYA.

6.10. Pasmep cdopMupOBaHHOTO pe3epBa Ha BBIIUIATY BO3HATPAXKICHHS YMEHBIIIACTCS
Ha CyMMbl HAYMCJIECHHOIO B TEUEHHE OTYETHOI'O rojla BO3HArPaKACHHUS YINPABISAIONICH KOMIIAHUU,
CHECMATM3UPOBAHHOMY  JICTIO3UTAPUIO0, AayJUTOPCKOM OpraHu3alvd, OUECHINUKY, U JIMILY,
OCYIICCTBIISAIONIEMY  BEJCHHME  peecTpa  BIAJEIbLEB  HMHBECTHUIMOHHbIX maeB  Donna.
[IpeBblieHHEe pe3epBa NpH  HAYKMCIECHUM  BO3HATPAXKICHUSI  YHOPABIAIONIEH  KOMIIAHWH,
BO3HArpaXkJI€HUs CHELUAIN3UPOBAHHOMY JEMO3UTAPUI0, AyAUTOPCKOW OpraHu3aliy, OLCHILUKY
[TN®D u nuny, OCyIIECTBISAIOLIEMY BEACHUE peecTpa BlaAe/blEB UHBECTULIMOHHBIX aes [IND, B
TEYEHUE KAJIEHJAPHOTr0 rojia He TOIYCKaeTCsl.

He wucnonp3oBaHHBI B TEYEHHE OTUETHOIO IOJla PE3€pB Ha BBIIUIATY BO3HAIPAXKIACHUS
MO/IJIC)KUT BOCCTAHOBJICHUIO 110 OKOHYAHUIO OTYETHOTO T'0jla, HO HE MO3HEE MIEPBOro paboyero JTHS
roja, CIEAYHOLIEro 3a OTYETHBIM, M IIPU3HACTCS B COCTAaBE IIPOYMX JOXOJOB. YKAa3aHHOE
BOCCTAaHOBJIEHHE OTpa)kaeTcsl npu nepBom omnpeaesneHnn CHA B rogy CieayrolleM 3a OTYETHBIM

TOJIOM.



73

7. Ilpniioxenust

7.1. IlepeyeHb aKTHUBOB, MO/JIEKANIUX OLEHKE OLEHIIIMKOM

7.1.1. K aktuBam, OILICHMBAa€MbIM Ha OCHOBAaHHWH JAHHBIX OTYETa OIICHIIMKA, MOTYT
OTHOCHUTBCS.

- IIeHHbIe OyMaru U (PMHAHCOBBIE HHCTPYMEHTHI, IO KOTOPHIM HEBO3MOXHBI MHBIE CITIOCOOBI
OLICHKY;

- neOuTopckas 3aJO0JKEHHOCTh, B CJlydae HaJW4YUs TPU3HAKOB OOCCIICHCHHS U
HEBO3MOKHOCTH ITPUMEHEHUSI HHBIX METOIOB OIPEACIICHUSI CIIPABEIJIMBON CTOMMOCTH,

- ’HOE UMYIIIECTBO, MPEAyCMOTPEHHOE B HacTosimux [IpaBumax.

7.1.2. HepomycTuMO Tpu OIpe/ieJICHUH CIPAaBEIMBOM CTOMMOCTH HE(UHAHCOBBIX aKTUBOB
VUUTHIBaTh CBSI3aHHBIE C JAHHBIMH AaKTHUBaAaMHU 0053aTelIbCTBA AKIMOHEPHBIX M  IaeBbIX
WHBECTHIIMOHHBIX (OHJOB (OTpakaTb HAa HETTO-OCHOBE). Takue aKTUBBI M 00S3aTeIbCTBA
HEOOXOJUMO OTpa)kaTh OTAEIBHO APYT OT Apyra, MpUHUMAas BO BHUMAaHUE UX XapaKTEPUCTUKY

KaK 5KOHOMUYECKHUX PECYPCOB UJIN 00s13aHHOCTEH OopraHu3aluu.
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7.2 Hepeqenb AOCTYIIHBIX " HaﬁJIlOI[aeMbIX ﬁl/lp)l(eBBIX IJI0IIaJI0K

I[OCTyl'leIe H Haﬁ.]'llOL[aeMble ﬁnpmesble IJI0IMAAKH

Bei0pathb BepHoe, mocTaBuB X

MMBB-PTC»

[Ty6nmmunoe akunoHnepHoe o01mecTBo «MockoBckast bupxka

[Ty6immunoe akumnonepHoe o61mectBo «CITb bupxay

bupxay

AxnmonepHoe obmectBo «Cankr-IlerepOyprekast BamorHas

AdunHckas Oupxa

Bbenopycckas BamoTHO-(hOH0BasE OUprka

bomoOetickas dhoHgoBas Oupika

Bynanemrckas ¢pongoBas oupxa

Bapmasckas ¢hongoBas 6uprka

Benckas ¢pongoBas dupka

Benuypnas dhongoBas oupxka TudcOke (Kanana)

I"'onkoHrckas ¢hoHaoBas Oupxa

EBponekcT AMcTepaam

EBponekct bproccens

EBponekct Jlnccabon

EBponekct JIoH10H

EBponexkcr [Tapux

Wpnannckas ¢pongoBas dupxa

HranesHckas hoHg0Bas OMpika

HoxannecOyprckasi poHmoBasi Oupixka

Kazaxcranckas gonmoBas Oupxa

Kunpckas ponnoBas 6upxa

Kopeiickas ¢ponnosas oupxka (KeiApOkc) [KOSPI]

Kopeiickas ¢ponnoBas oupxa (KeitApOke) [KOSDAQ]

Kopeiickas ¢ponnonas oupxa (KeitApOke) [KONEX]

Kopeiickas dponmoas oupxka (KeiitApDxke) [K-OTC]

Koipreisckas ponmoBas oupxa

JlonoHckas GoHioBast Oupxa

JlrobnsHCKast poHaoBas Oupka

JIrokcemOyprekast hoHioBast Oupxa

ManbTHiickas gonoBas Gupxa

MexkcukaHckasi poHoBast Ouprka

Hacpak O9OMOkc ApmeHnus

Hacaaxk OOMOxkc BuibpHIOC

Hacpak OOMOkc Ucaanaus

Hacnak OOMOkc Konenurareu

Hacaak OOMOkc Pura

Hacmaxk O9MDkc CTOKToi6M

Hacaak OOMOkc XenbCUHKHA

Harmonansnas Muauiickast pongoBast Oupika

Hpto-Mopkekas hoHzoBas Gupxa

Heo-Hopkckas pounoBas 6upxa Apka

ltsltsitaltsltaltaltalialialtalialtalialtaltialtislialtsltaltalialialialialisltaltalialialtalialtaltalial el el R el Lo B e
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Hulo-Mopkckas dhonoBast Gupxka ooIuraruii

Ocakckast ponoBas Oupxka

CramOynbckas GoHmoBas Oupxa

TaiiBanbckasi poH0BasE OUprKa

Toxkuiickas ¢pongoBas dupxka

donyoBas oupxka bapcenoHbl

donnoBast bupka buns6ao

donposas oupxa budm Oun O borecna (bpazunus)

donoBast Oupka Banencun

donnosas oupxka ['peTaii (TaliBanb)

donyoBas oupxka Manpuaa

donnoBast Oupka Hacmak

donyoBas oupxka Ociio

@onyroBas Ooupxka CaHTBATO

®onpnosas Oupxka Tenb-ABua (Tudidcl)

donnoBast 6upka TopoHTO

®donoBast Oupska IUDcOke (ABcTpanusi)

donyoas oupxka Iu3319kc (HoBas 3emannus)

@pankdyprckas GonmoBas Oupxa

UYukarckas gongoas oupsxka (Cuditudkc)

[Ilanxaiickas ¢onmoBas Oupxka

[IBetinapckas dbonmoBas bupxa IcADke

[lemxenbckas GponmoBasi Oupxka

Jlonnonckas 6upska metayioB (London Metal Exchange)
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7.3. MeTon npuBeeHHOH CTOMMOCTH OyIyIIUX eHEeKHbIX I0TOKOB
7.3.1. @opMyJia NpUBeIEHHOH CTOUMOCTH OYAYIIMX JIeHEesKHBIX OTOKOB M MPUMEHEHHe
[IpuBeneHHass CTOMMOCTh OyIylIMX JCHEKHBIX TIOTOKOB, YyKa3aHHas B HACTOSILEM
MPUJIOKEHUH, PACCUUTHIBACTCS [Tl CIIEAYIOIIUX aKTUBOB (0053aTENIBCTB):
J Jleno3uTsl B KpeIUTHBIX OPTaHU3alMSIX B CIIy4asx, ykazaHHbIX B myHKTe 4.3 [IpaBui;

dopmyna pacyéra MpUBEACHHON CTOMMOCTH OYIyIINX JEHEKHBIX TOTOKOB:

% P
_ n
PV = E (1 + T-)Dn/365
n=1

rjae:

PV — cnipaBennmuBas (rpuBeeHHAs1) CTOMMOCTh aKTHBa (00s13aTEIbCTBA);

N — KOJTMYECTBO I€HEKHBIX MOTOKOB IO IaThI OTAIIEHUs aKTHBa (00s3aTE/ILCTBA), HAUNHAS
¢ natel onpeneneHuss CHA;

Pn — CyMMa N-0T0 JIEHEXKHOT0 MOTOKa (IIPOLEHTHI U OCHOBHAsI CyMMa);

N — MOPSLIKOBBIN HOMEP IEHEKHOI0 IOTOKA, HaunHas ¢ faTel onpenenenus CUA;

D,, - xomuectBo aueii ot gars onpenenetus CUA 10 1aThl N-0T0 AEHEKHOTO TTOTOKA;

T —CTaBKa JUCKOHTHPOBAHMSI B NPOLEHTAX TOJOBBIX, OIPEIEIICHHAs B HACTOSILEM
IPUIJIOKEHUU.

7.3.2. Ilopsiniok onpeaeieHNss # KOPPEKTHPOBKH MOTOKOB JeHEKHBIX CPeCTB

JleHeKHble TOTOKH, BKJIOYas MPOLEHTHBIM J0XOJ, PacCUUTHIBAIOTCS B COOTBETCTBUU C
YCIIOBUSIMHU JIOTOBOpA, J1aTOM JIEHEXKHOTO TIOTOKAa CUMUTAETCs OKMJaemas Jara, B KOTOPYIO
IUTAHUPYETCA MOCTYIUIEHHE JEHEKHBIX CPEJICTB, COOTBETCTBYIOIIAS aT€ OKOHYAHUS N-0ro nepuoaa
(32 UCKJIFOUEHHEM CIIy4aeB JOCPOUHOTO MOTalleHusi OCHOBHOTO JI0JITa).

CyMMBI JE€HEXHBIX IOTOKOB PACCUMTBHIBAIOTCS C YYE€TOM KamUTaJIW3allMM IPOLIEHTHBIX
JI0XOJI0B, €CIIU 3TO MPEAYCMOTPEHO YCIOBUSMHU JOrOBOpA.

I'paduk 1eHeKHBIX TOTOKOB KOPPEKTUPYETCS B CiIydae:

o BHECEHHUS M3MEHEHUH B JIOTOBOp (B TOM 4YHCI€ B YacTH H3MEHEHHS CTaBKU IIO
JIOTOBOPY, CPOKa AUCTBUSI 1I0TOBOPa, IEPUOIMYHOCTH HJIM CPOKOB BBIIIJIATHI TPOLIEHTHBIX JOXOJI0B),

o U3MEHEHHS CYMMbl OCHOBHOIO Jojira (IOMOJHEHMS, YaCTUYHOTO JOCPOYHOTO
MOTAIIEHUsI OCHOBHOTO JI0JITa, €CJIM OHO HEe OBLIO YYTEHO B rpaduKe).

Jly1g yyeta B cripaBeJIMBON CTOMMOCTH OOECLIEHEHUS 10 JeNO3UTY (BKJIALy) MPOU3BOAUTCS
KOPPEKTHPOBKA BEIMYMHEI OJKHIACMBIX JICHEKHBIX 1T0TOKOB ( P,) B coorercTiu ¢ [IpHnoxeHnem
7.5.

7.3.3. IlepyoaAMYHOCTD ONIpe/ieSIeHUs CTABKH IMCKOHTHPOBAHUS

CraBka AMCKOHTUPOBAHMS OMPEAEISETCS MO COCTOSHUIO Ha KaXAYI0 JaTy ONpeiesieHus
CIPaBeIMBOM CTOMMOCTH, BKJIFOYAs:

o JaTy NepBOHAYAILHOTO MPU3HAHUA aKTHBA (0053aTeIbCTBA);

e JlaTy Hayajga NPUMEHEHUS W3MEHEHUN W JONOJHEHWH B Hacrosgmwue I[lpaBuiia
onpenenenuss CHA B yacTh M3MEHEHUS BUJa PhIHOYHOM CTABKH ITOCJIE IEPBOHAYAIILHOIO IPU3HAHNUS

akTHBa (0053aTEILCTBA);
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o JlaTy M3MEHEHHs KIIo4eBOM craBku baHka Poccum, mocne nepBOHAadaabHOTO
NpU3HAHUS aKTHBA (00s513aTEIHCTBA).

7.3.4. Ilopsinok onpeaeeHUs CTABKU AUCKOHTHPOBAHUS IS 1eN03UTa

CraBka TMCKOHTUPOBAHUS pPaBHA:

1) CTaBKe, IPEeAYCMOTPEHHOM 0r0BOPOM B Te€YE€HHE MAKCUMAJIBLHOIO CPOKA, €CIU
ee 3HAYeHHe HAXOAMTCS B Npeaesax AMana3oHa KoJe0aHuil pbIHOYHOI CTABKH HA TOPH30HTE 3
MeCSLeB ¢ YYETOM I0CJIeJHeH PAaCKPbITON CTABKH.

Jlnana3oH phIHOYHBIX CTAaBOK OIPEAEISAETCS B Mpeeax (BKIIOUUTENBHO):

® OT MUHUMAaJIbHOM PBIHOYHON CTaBKH, PABHOM 3HAYEHUIO PHIHOYHOW CTABKU HA TOPU30HTE
3 MEeCSALIEB C YYETOM MOCIIEIHEN PACKPBITOM CTAaBKH, YMEHBLUIEHHOMY HA BEIMYMHY CHPENA (T mun)s

" 10 MAKCUMQJIbHOW PHIHOYHOM CTaBKH, PABHOM 3HAYEHUIO PHIHOYHOM CTaBKU HA TOPU30HTE
3 MecsIIEB C y4ETOM TIOCIIEIHEH PACKPBITOM CTABKH, YBEIHYEHHOMY Ha BENUYUHY CHPENA (T maxc)-

Copen (momycTuMoe OTKJIOHEHME B TMPOLIEHTaX OT 3HA4YEHHUs] PHIHOYHOW CTaBKH)
YCTAHABIIMBAETCS B Pa3MEpe CTaHAAPTHOTO OTKJIOHEHHUE (O) PHIHOYHBIX CTABOK Ha rOpU30HTE 3

MECSIIEB C yUeTOM TOCeHeH PaCKPBITOH PHIHOYHOM CTaBKU M ompejensercs 1o dpopmyie’:

i3=1(rpbmi - prIH)Z .

o = OKPYTJI( 3 ;2)
riae:
o — CTaHJIaPTHOE OTKJIOHEHHE PHIHOYHBIX CTaBOK;
Touwy — 3HaYEHUE PHIHOYHON CTaBKU;
oo — CpeqHee 3HAYEHHE PBHIHOYHOW CTaBKH M3 TEeHEPATbHOW COBOKYMHOCTH

PBIHOYHBIX CTaBOK 3a 3 Mecsla.

3HaYeHHEe O PacCUUTHIBAaETCs 0e3 MPOMEKYTOUHBIX OKPYTJICHUN U COOTBETCTBYET 3HAUEHUIO
B IIPOLIEHTAX, OKPYIJIEHHOMY J10 2 3HAaKOB IIOCJIE 3aITOM.

CraBka 1o m0roBopy (I';or) IPUMEHSETCS B KAa4eCTBE CTABKU JMCKOHTUPOBAHUS, €CIIU
co0uro1aeTcs yCIoBHE:

(rprH.MI/IH - 0) = Tnor = (rprH.MaKC + G)

B xauyecTBe pHIHOYHBIX CTABOK JUIS JAECIO3UTOB IIPUMEHSIOTCS 3HAYEHUS CPEAHEB3BELICHHBIX
IPOLIEHTHBIX CTABOK IO MPHBJICYEHHBIM KPEAUTHBIMU OpraHU3alMsAMM BKJIaZaM (JETo3uTaMm)
HEe(MHAHCOBBIX OpraHu3alMii B pyOisiX M HMHOCTpAaHHOM BaimioTe B 1enoM 1o Poccuiickoit
denepanuu, packpbiBaeMble Ha opuManbHOM caiite banka Poccun’.

CpenHeB3BEIICHHBIE CTaBKH OMPEIEINSIOTCS C HUCIOJIb30BaHUEM IIKalbl (pa3BEepHYTOIN),
BKJIFOYAIOLIEN TTO3ULIUNU:

e 110 30 gHeH, BKIIOUYAs «JJ0 BOCTPEOOBAHUSY;

e 01 31 10 90 KaNeHapHBIX JHEH;

e 0791 no 180 xaneHgapHBIX AHEH;

6COOTBeTCTByeT ¢dyHkumn CTAHAOTKNOH.I B nporpaMmme MSExcel
“http://www.cbr.ru/statistics/?Prtld=int rat&ch=PAR 11965#CheckedItem.
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e ot 181 xanenaapubIx aue# o 1 roga;

e ot 1 roma g0 3 ner;

e CBbIlLIE 3 J€T

PbIHOYHOI CTaBKOW B OTHOILICHWHM [EMO3UTA SIBJISIETCS 3HAYEHUE CPEIHEB3BELICHHOU
MPOLIEHTHOW CTAaBKU 3a Mecsll, HanOoJiee ONM3KUN K JJaTe ONpeAeTICHUs CIIPABEIMBOM CTOUMOCTH,
B BAJIIOTE, COOTBETCTBYIOIEH BAIIOTE JENO3UTA, HA CPOK, COMOCTABUMBIM C 0KMAAEMBIM CPOKOM
pa3MEILEHHUs], pACCYUTAHHBIM OT JAaThl OIIPEAEICHUS CIIPABEIIMBON CTOUMOCTH.

Ecnu nanbosiee mo3aHAs cpeiHEB3BEIICHHAs IPOLICHTHAS CTaBKa, pacKphITas Ha caiite banka
Poccun, paccuntana panee, 4yem 3a MecsI] 0 JIaThl (PAaKTUUYECKOTO ONPEACICHHS CIpPaBEIINBOM
CTOMMOCTH, PbIHOYHAsI CTAaBKa MOMJICKUT aHAIN3Y HAa HEOOXOAUMOCTh KOPPEKTUPOBKHU (CM. pazfel
7.3.6. [Topsi10K KOPPEKTUPOBKH PHIHOYHOM CTaBKM HacTosmero [IpuiosxeHus).

2) PBIHOYHOM CTaBKe, CKOPPEKTHPOBAHHOM HA H3MEHEHHUE KJII0YeBOil CTABKH, €CJIH
CTaBKAa 110 J0r0BOPY BBIXOAUT 32 TPAHMIBI AMANA30HA PHIHOYHBIX CTABOK (CM. IIYHKT BbILIIE)
HJIM €CJIM CTABKA 110 J0r0OBOPY He YCTAHOBJIEHA.

[Topsaiok KOPPEKTUPOBKHA PBIHOYHOM CTABKM HAa M3MEHEHUE KIIFOUEBOM CTAaBKH OMMCaH B
noapasnene 7.3.6. Hacrosimero [Ipunoxenust.

7.3.6. Ilopsiiok KOPPEKTHPOBKH PHIHOYHOIl CTABKH

Ecnu nocnennss packpeitas Ha caiite banka Poccnn cpegHeB3BelieHHas CTaBKa pacCyuTaHa
paHee, 4eM 3a Mecsll A0 JaThl €e IpPUMEHEHUs (OIpeneieHHs CIpaBeAIuBON CTOMMOCTH aKTHBa
(oOsi3aTenbCcTBA)), JUIS  ONpPEICTCHUS HEOOXOJAMMOCTH KOPPEKTUPOBKH PBHIHOYHOW —CTaBKU
MIPUMEHSETCA CIEAYIOIINM OIXO0:

e xiroueBas craBka banka Poccum, neiicTBOBaBIIas Ha MOCIEIHUN paboUHii 1eHb MecAlla, 3a
KOTOPBIN ONpeIeNIeHa CPEHEB3BEIICHHAs CTaBKa, CPABHUBAETCS C KIIFOUEBOW CTaBKOM banka
Poccun, aeiictByrome Ha 1aTy OnpeaesieHus ClpaBeJIMBOM CTOMMOCTH;

e coiM KiIo4YeBas cTaBka baHka Poccun He HM3MEHHMIIach JO MOMEHTa ONpPENEIeHUs
CIIPaBEUIMBOM CTOMMOCTH, B KAaueCTBE pPBIHOYHOM CTaBKM IPUMEHSIETCS MOCIEIHSA
pacKphITasi CPEITHEB3BEIICHHAS CTABKA;

e cciM KiIro4eBas craBka banka Poccum n3MeHmIach 0 MOMEHTA ONIPEEIICHUS CIIPABENINBON
CTOMMOCTH, B KadeCTBE pPBIHOYHOM CTaBKM IPUMEHSAETCS IOCIEIHSAS PACKPBITas
CPEIHEB3BEIICHHAs] CTaBKa, KOTOpas KOPPEKTUPYETCS MPONOPLUHUOHAIBHO HW3MEHEHUIO
KiroueBoii craBku banka Poccuu, T.e. 3Haue€HHE PBIHOYHOM CTAaBKU M3MEHSETCS B TOM Ke

MPOIOPLIMH, B KAKON M3MEHHIIIACh KIII0YeBasi CTaBKa.
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7.4. MojaeJb O1lleHKH /10JITOBBII EHHBIX OyMar, HOMMHUPOBAHHBIX B Py0JIsxX
1.1. TlpuHIUNBI oNpe/ieIeHHsI PACYETHOM IeHbI
B cooTBeTcTBMM € HACTOSIIMM ITyHKTOM OIpENeNseTcsl pacyeTHas LeHa (LEeHbl) J0JIr0BOM

LEHHOW OyMaru METOI0M IIPUBEIEHHON CTOMMOCTH OYyAYIINX ACHEKHBIX TOTOKOB 10 (hopmyie 1:

CFy

— n .
PV = Y= (1+)(Dk—Tara) /365 (1), rae:
CF - CyMMa Ka)JI0T0 JICHEKHOT'0 TIOTOKa, OTpeieieHHas coriacHo 1. 1.2.;
Dy - JlaTa KaXKJI0To JEHEKHOTr0 MOTOKA, OMpeIeJIeHHasi corjacHo 1. 1.2.;
Y - CTaBKa JUCKOHTUPOBAHUSA, ONpeieJieHHas coraacHo m.1.3.;
Hama - JJaTa OTIpeJIeJICHUs! CIIPaBeTMBON CTOMMOCTH.

Ilpumeuanue:

[Ipu pacuere UCHOIB3YIOTCS CIEAYIOIINE OIX0/bl K OKPYTJICHUIO:

OKpYIJIEHUS IIPOU3BOATCS 10 MPAaBUIaM MAaTEMaTUYECKOTO OKPYIJICHHUS;

CF;, - Oynymuii IeHeKHBIA TOTOK, 3HAYCHUE OKPYIIISICTCS 10 2 3HAKOB TOCIIE 3aISITOM;

PV, - JMCKOHTHPOBAaHHBIA JCHEKHBIA IIOTOK, IIPOMEKYTOUYHBIE OKpPYIVICHHS HE
IIPOU3BOJIATCS, PE3YJIbTAT HE OKPYTIISIETCS;

PV — obmas cymMmmMa JUCKOHTHPOBAHHBIX JEHEKHBIX TIOTOKOB, Pe3yJIbTaT OKpyIisieTcs 110 4
3HAKOB I1OCJIE 3aIATOM.

1.2. ®opmupoBaHue rpadpuka OyaymuX JeHe;KHBIX IOTOKOB

1.2.1. OO6ume moaxosl.

[Ipu GpopmupoBanuu rpapuka OyayluX JE€HEKHBIX MOTOKOB YUUTHIBAIOTCS BCE JIEHEKHbBIE
MOTOKHU B IOTALIEHHUE OCHOBHOTO JI0JITa, KYIIOHHOI'O JJOX0/1a U AOMOJIHUTENBHOIO JJOX0/1a B TEUEHHE
0’KHMJJaEMOT0 CpOKa OOpaleHHUsl.

OxuaemMblil CpOK 0OpallieHust IEHHON OyMaru onpeiessieTcs ¢ 1aThl pacyeTa CripaBeJInBOI
CTOMMOCTH (He BKJIIOYasi) 10 HAMMEHbIIeH U3 1aT (BKJIIoYas):

- naTtel odepThl, Omkaliiell K JaTe onpeAeNeHUs CIpaBeIMBOM CTOMMOCTH (HE
BKJIIOUasl ATy OIpEIEIeHUs CIPaBEUINBON CTOUMOCTH);

- JIaThl TIOJIHOTO TOTallleHus], MPEAYCMOTPEHHON YCIOBUSIMU BBIITYCKa.

[Tox naToit AEHEKHOTrO MOTOKA TOHUMAETCS:

- JaThl OKOHYAaHMS KYIIOHHBIX MEPHOOB, MO 3aBEPIIEHUH KOTOPBIX B COOTBETCTBUU C
YCIIOBUSIMU BBIITYCKa OCYIIECTBIISIOTCS BBIIUIATHI KYIMOHHOTO J10X0/Aa W (€Ciau MPeayCMOTPEHO)
YaCTUYHOE I[IOTalleHHe OCHOBHOIO J0Jra, a Takke (eciad MNpeayCMOTPEHO) IaTbl BBIIIATHI
JOTIOTHUTEILHOTO TOX0/1a;

— JlaTa, 10 KOTOPOH OTpeIeieH 0KUIAEMBIN CPOK 00paIeHus.

JleHe)kHble TOTOKHM, BKJIIOYas KYMOHHBIM JI0XOJ, PacCUUTHIBAIOTCS B COOTBETCTBUHU C

YCIIOBUSIMH BBIITYCKA.
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[Ipu dopmupoBanun rpaduka ACHEKHBIX MOTOKOB B IENAX pacyeTa CIpPaBeIUBON
CTOMMOCTH LIEHHBIX OyMar OCyIIeCTBISETCS MIePecMOTp Oy IyIIUX JEHEKHBIX TTOTOKOB MPU HATTUYHN
006HOBJIEHHOH HHDOPMATIUH®:

- 0 BEJIMYMHE CTaBKHU KYIMOHA (111 IEHHBIX OyMar, 1Mo KOTOPHIM MPOIIEHTHBIC CTABKU HE
OTIpe/IeNICHBI HA BECh 0XKHJIAEMBI CPOK OOpAIICHUs) — HOBOE 3HAYCHUE CTABKH KYIIOHA CUHTACTCS
YCTaHOBJICHHBIM B JIaTy Hadaja KyNOHHOTO MEpHoja, OMMKaWIero K jare YCTAHOBICHHS CTaBKU
(KyTOHHOTO TIepHOIa, HAa KOTOPBIM CTaBKa yCTAaHOBJICHA, MM 00JIee PAaHHET0 KYNOHHOTO MEePUO/Ia,
JI0 HaJaJsia KOTOPOTo CTaBKA YCTAHOBJICHA);

- 0 BEJIMYMHE MOTalIaeMOi YaCTH OCHOBHOTO J0ira (AJIs [IEHHBIX OyMar, 1Mo KOTOPhIM
PEeIyCMOTPEHO YAaCTUYHOE TIOTAlllCHWE OCHOBHOTO JIOJITA, HO CYMMBI IOTAllaeMbIX YacTei
OCHOBHOTO JI0JITa HE OMpeCNiCHbl Ha BECh OXHIACMBIH CPOK OOpAaIleHUs) — HOBBIC BEITHYHHBI
OCHOBHOTO JIOJITa CYHMTAIOTCS YCTAaHOBJICHHBIMA B JIaTy OKOHYAHUS KYIOHHOTO II€pPHOJa, II0
MICTEUEHHH KOTOPOTO IIPOM3BOMTCS COOTBETCTBYIOIIAS BBINIATA paHee HEM3BECTHOH cyMMEI® (3a
UCKITIOYCHHUEM IIEHHBIX OyMar ¢ HHACKCUPYEMBbIM HOMHHAIIOM );

- 0 BeJMYMHAX (BKIIOYAs MMEPEMCHHBIC, 3HAUCHUE KOTOPHIX HE 3aBHCHT OT PEIICHHS
OMHUTCHTA), CYIICCTBCHHBIX JUIS pacueTa HOMHUHAIBHOH CTOMMOCTH IIEHHBIX Oymar ¢
HUHCKCUPYEMBIM HOMHHAJIOM;

- 0 BEJIMYMHAX, CYIIECTBEHHBIX JUIS pacueTa JOMOJHUTEIBHOTO J0X0/a.

Jlnst ONTOBBIX IICHHBIX OyMar, Mo KOTOPBIM NPEAYCMOTPEHO YaCTHYHOE IOTalICHUE
OCHOBHOTO JIOJITA, HO BEJIMYMHBI MOTAIIaeMOr0 OCHOBHOTO JOJra HE OIpe/eleHbl Ha BECh CPOK
oOparieHus, CyMMbI OyIyIIHX JCHESKHBIX TTOTOKOB PACCUMTHIBAIOTCS MCXOIS U3 OCTATKa OCHOBHOTO
JI0JITa Ha JJaTy pacdera, ONpeIeIEHHOTO C yUeTOM BCEX PAHEE YCTAaHOBJICHHBIX CYMM ITOTamIeHus. (3a
UCKITIOYEHHEM I[EHHBIX OyMmar ¢ WHACKCUPYEMBbIM HOMHHAJIOM, JJIsi KOTOPBIX TEKYyIIas BEIMYHMHA
OCHOBHOTO JTOJITA PACCUYUTHIBACTCS B COOTBETCTBUH C I.OmmoKka! UCTOYHHMK CCHIJIKH He HaW/IeH. ).

JIOTIOMTHUTEBHBIA ~ JTOXOJM  SIBJISICTCS ~ MPOICHTHBIM  JOXOJOM TIO  OOJIUTAIHsIM,
OTIpe/ICNIIEMbIM KaK MPOICHT OT HOMHUHAJIBHOW CTOMMOCTH (HETOTANMIEHHOW YacTH HOMHHATBHON
CTOUMOCTH) OOJUTalli{, PAaCCUUTHIBAEMBIM HCXOJS M3 CIOXHBIICHCS CTOMMOCTH (WM HHOTO
3Ha4YeHMs) 0a30BOro akTHBa (0a30BBIX aKTHBOB) (MJIM MHOTO 3HAYCHHS H/WJIM COOTHOIICHUS W/WJIH
MHOTO YCIIOBHSI, UCIIOJIB3YIOIIET0 3HaYEHHE CTOMMOCTH 0a30BOro akTHBa (0a30BBIX aKTUBOB) Kak
OJIMH (WJTM HECKOJIBKO) M3 TTapaMeTpoB (POPMYJIBI pacdeTa JOMOJTHATEIHHOTO JOX0/a).

HauanesHoe u (I)I/IHaJIBHOC 3HaueHHE 0a30BOT0 aKTHBA OonpeacisICTCd B COOTBCTCTBHUU C

YCIIOBUSAIMU  pa3MCUHICHUA LICHHOM 6yMam. I[J'ISI Lejae OIEHKM BEIWYMHBI IIOTEHIIMAILHOTO

8C yueToM JaHHOTO YCJIOBHA O JaTe Hayada NMPUMEHEHHS paHee HEM3BECTHBIX BENMYMH (CTABKHM KyIOHA, CyMMBbI
MOTalaeMoro OCHOBHOTO JIOJITA, 32 MCKIIOYEHHEM OOJHUraIiii ¢ MHAEKCHPYEMBIM HOMUHAJIOM) BBITTOJIHSAETCS pacuéT
MHBIX II0Ka3aTeled, IPeayCMOTPEHHBIX HacToALel MeToIuKOM.

° [Tpu 5TOM NepecyeTy MOIEKAT B T.4. BCE JEHEKHBIE MOTOKH, CIIEIYIONINE 3a JATOH OKOHYAHUS COOTBETCTBYIOIIETO
KYIIOHHOI'O IIEPUOJA, II0 OKOHYAHUU KOTOPOIO IIPOU3BOJUTCS BBIIIATa OCHOBHOI'O JOJITa.
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JIONIOJIHUTEIBHOIO J10X0Ja JI0 J1aThl HACTYIJICHUs OIpelesieHus] (pUHANbHOro 3HadeHus 0a30BOro
aKTMBa B COOTBETCTBUM C YCIIOBMSIMM pa3MelleHus, (UHajIbHOE 3HaueHue 0a30BOI0 aKTHBA
OTIpeNieNsIeTCs Ha J1aTy ONpeAeIeHHs CIIPAaBeUIMBOM CTOMMOCTH LIeHHON Oymaru. B ciydae ecnu Ha
JIaTy OTPENENICHUs CIIPABEIMBOI CTOMMOCTH LIEHHOH Oymaru 3HayeHue 0a30BOT0 aKTHBA MEHBIIE
HAyYaJIbHOIO 3HauyeHUs 0a30BOT0 akTHBAa OLEHKA MOTEHIMAJIbHOI'O JONOJIHUTENBHOIO /10X0/a He
IIPOU3BOIUTCS.

JUist TOATOBBIX IIEHHBIX OyMar, Mo KOTOPBIM MPEyCMOTPEH JOTOTHUTENbHBINA T0X01, HO
IIEPEMEHHbIE TIapaMEeTpbl, HCIIOJIb3YyEMbIE U1 pacyeTa COIVIACHO JOKYMEHTaM 3MUTEHTa, He
OIpe/ieNIeHbl Ha BeCh CPOK OOpaleHMs, CyMMbl OYyIyIIMX JIE€HEKHBIX MOTOKOB PAaCCUUTBIBAIOTCS
UCXOZs U3 U3BECTHBIX 3HAYECHU TaKUX IIEPEMEHHBIX I1apaMETPOB Ha JaTy pacuera. Eciau pacuerHas
BEJIMYMHA JIOMOJIHUTEIBHOTO A0X0/1a Ha JaTy MPUHUMAET OTPULATENIbHOE 3HAYCHHE, TO JIEHEKHbBIN

INOTOK CYUHUTACTCS PABHBIM HYJIIO.

1.2.2. BeauunHa HHIEKCHPYEMOI0 HOMUHAJIA.

I[JI?I JOJIT'OBBIX HIEHHBIX 6YMaF C MHACKCHUPYCMbBIM HOMUHAJIOM, €CJIM B PACUCT BCIIMYHHBI
HOMHHAJIa BKJIIOYCHbBI HNCPEMCHHBIC, 3HAYCHHMEC KOTOPLIX HE 3aBUCUT OT PCHICHUSA OMHUTCHTA,
HOMHHAJIbHAsA CTOUMOCTL PACCUUTBIBACTCA Ha OATy KaXJ0ro ACHCKHOTO IIOTOKa HCXOAd U3
HOMUHAQJIBHOW CTOMMOCTH Ha JaTy OIPENENICHUS CIPaBeUIMBOM CTOMMOCTH, CPOKa JO JaThl
ACHCKHOI'O IMOTOKAa W IMPOrHO3HOTIO 3HAYCHUA I/IH(l)J'IfIIII/II/I AJId COOTBCTCTBYIOLIETO IIEPUOJa IO
dbopmye 2:

HOMHHAJ UH,, = OKPYTJI (HOMHHAJI HH,,_y x (1 + MIPOTHO3 W, ) e, 2), @ rae:

HOMMWHAJ UH, - ICKOMO€ 3HaY€HUE HOMHUHAJA Ha J]aTy KaKJI0ro JIEHEKHOTO II0TOKa;

HOMHUHAJN UH,,_; - BenuuMHa HOMHWHAJIA, PACCUYMTAHHAs HA JATy MPEALIECTBYIOIIETO

JACHCKHOI'O ITIOTOKA, HO HE paHCC OaThbl pacdyeTa CHpaBeleH/IBOI\/'I CTOHMMOCTH. P€3YJ'IBT3T pacucTta HE

OKpYIJISIETCS,

HOMHUHAJ UH, - BEJIMYMHA HOMHMHAJAa HA JaTy OIpEIEJICHHS CIPaBeIIUBOMI
CTOMMOCTH;

[TIPOCHO3 UIIll,,_; - mporHo3HOE 3HAYeHWE WHQIIAINHN, OMNpEAeICHHOe Ha Jary

IPEIIECTBYIONIETO AEHEXKHOro moToka (N-1).

JI71st TONITOBBIX IIEHHBIX OyMar ¢ HHACKCUPYEMbIM HOMHUHAJIOM, B Pac4eT BETMYUHBI KOTOPOTO
BKJIFOYCHBI TEPEMEHHBIC, 3HAaUYE€HHWE KOTOPBIX HE 3aBUCHUT OT PEIICHUS SMUTEHTa, U TPH ITOM
MPEAYyCMOTPEHA €ro aMOpTHU3aIlMs, HOMHUHAIbHAS CTOMMOCTh PACCUMUTHIBACTCA HA JATy Ka)JIO0Tro
JIEHEKHOTO TOTOKA C YYE€TOM MPEIIECTBYIOIMIETO YaCTUYHOTO TIOTAIIEHUsT OCHOBHOTO JOJITa IO
dbopmyire:

HOMMHAJI UH',, = OKPYTJI(HOMUHAJ UH,, X (1 — CYMM (04 AMOPT),,_ ,2),

Tac.
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HOMMWHAJI UH',,- BenunHa HOMHHAJIA C YYETOM €r0 aMOPTU3AIMU - KCKOMOE 3HAUCHUE
HOMMHAJIA HA JaTy KaKJOro JAEHEKHOTO IOTOKA 3a BBIUETOM YAaCTUYHOIO IOTalleHUsI OCHOBHOI'O
JI0JITa C 1aThl pa3MEIEHUs BbIITyCKa (HE BKJIIOYas YAaCTUYHOE NIOTallleHHe OCHOBHOTI'O J10JII'a B COCTABE
JICHEIKHOT'O TIOTOKA N);

HOMHWHAJI UH,, - BenmnumHa HOMHMHanma Oe3 ydera €ro amMOopTHU3allud - 3HAa4YCHHE,
paccyMTaHHOE Ha JaTy COOTBETCTBYIOIIETO JEHEKHOro MoToka mo Qopmyne (2) 6e3 ydera
YaCTUYHOTO MOrallleH!s: OCHOBHOI'O JI0JITa C JaThl pa3MELIEHUs BBIITYCKa (C y4€TOM UHAEKCUPOBAaHUS
BEJIMYMHBI HOMUHAJIA, YCTAHOBJIEHHOM HA JJaTy Pa3MEILEHHUs BIIYCKa);

CYMM(Z10J1d AMOPT),,_4 - cymMMa A0jeil YaCTUYHOTO TIOTAIlleHWs HOMHHAIA C JaThl
pa3MelleHNs BbIITyCcKa JI0 1aThl JEHEKHOTO MOTOKA N (HE BKJIIOYAs JI0JII0 YaCTUYHOI'O MOTaIICHUS
HOMHHAJIa B COCTaBE JICHE)KHOTO TIOTOKA ).

B pacuet cymMMBbl IeHEAKHOT0 IOTOKA BKIIOYAETCA CYMMa YaCTUYHOI'O MOTrallleHUs OCHOBHOTO
JI0JITa, €CJIM OHO MPESYCMOTPEHO YCIOBUSMU BBIITYCKa B 1aTy JIEHEKHOI'O IOTOKA, paCCUUTAaHHAas 110
dbopmye 3:

CYMMA AMOPT,, = max (OKPYTJI(HOMUHAJ X Z10JId AMOPT,, ,2);
OKPYTJI(HOMWHAJI UH,, X 0JIs1 AMOPT,, ,2)), (E) rie

CYMMA AMOPT,, - uckoMas BeIMYMHA 4YaCTMYHOIO TIOrallleHus HOMMHAjla B Jary
COOTBETCTBYIOIIETO JEHE)KHOT'O TIOTOKA;

HOMUWHAJI UH,, - BenmuumHa HOMHHANA 0€3 yd4yeTa €ro aMoOpTU3alMH - 3Ha4YeHUe,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIErO JIEHEXKHOro MoToka mo ¢opmyine (3) 6e3 yuera
YaCTUYHOT'O TOTallleHUus OCHOBHOTO J0Jira C AAaThl pa3MEUICHHs BBINYCKa (T.€. TOJBKO C y4ETOM
MHJEKCUPOBaHUs BEIMUYMHBI HOMUHAJIA, YCTAHOBJIEHHOM Ha JaTy pa3MelleHuUs BbIITYCKa);

HOMWHAJI - BennumHa HOMHHAajA HA JaTy pa3MeIlleHUs BbIMycKa (0e3 yueTa UHIeKcaluu
Y aMOPTH3aLUN);

A0JIAd AMOPT,, - 10JIs1 YaCTUYHOTIO IOraleHuss HOMUHAaJIA B JaTy JEHEKHOI0 II0TOKa N.

1.2.3. BeauuuHa nepeMeHHOi CTABKH KYINOHA.

Jlig TONTOBBIX LIEHHBIX OyMar, M0 KOTOPBIM MPOIEHTHBIE CTABKU HE OINpE/EeHbl Ha BECh
OKHUJAeMbIl CPOK OOpalleHUs, CyMMBbl OyAYILIMX JE€HEXKHBIX MOTOKOB, JUIsl KOTOPBIX CTaBKa HE
orpeziesieHa Ha JaTy OLIEHKU MHCTPYMEHTA, PaCCUUTHIBAIOTCS:

- JUTS IEHHBIX OyMar, B pacdeT CTaBKH, [0 KOTOPHIM BKJIFOUEHBI IEpEMEHHbIE, 3HAaU€HUE
KOTOPBIX HE 3aBHUCST OT PELIECHUS SMUTEHTA, - UCXO/Is CTABKH, ONPE/IETICHHON ¢ y4e€TOM IPOrHO3HBIX
3HaYEHUI TaKUX NEpPEeMEHHBIX MapaMeTpoB, (pacyeT CTaBKM BBINOJHSAETCS 1O (dopmye,
OTIpe/IeIEHHON YCIIOBUSMU BBIITYCKa),

— JUTISL IPOYMX IIEHHBIX OyMar — UCXOJsl U3 CTaBKH, 3aJIaHHOM /I HanOoJiee MO3aHET0
KyIOHHOT'O IEpUO/a.

Pacder cTaBOK BBINOJIHAETCS OTAETBHO ISl KAKIOT0 KYITOHHOTO MEPHO/IA.
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Ecnu B kauecTBe nepeMeHHOro rnapameTpa Jjisl pacyeTa CTaBKU KyIOHa YCIOBUSMHU BbIIyCKa
MHCTPYMEHTA TIPeLyCMOTPEHA «CTAaBKA MH(IIALMI» U MHAS «CTABKA JIEHEKHOTO PhIHKa» 0, 3HaueHue
CTaBKH COOTBETCTBYIOILIETO KYIOHA PacCUMTHIBAETCSA MO (popmylie, MpeayCMOTPEHHON yCIOBUAMU
BBIITYCKa NCXO/1 U3 IPOTHO3HOTO 3HAYEHUSI HHMIISIIMH, COOTBETCTBYIOIIETO KyTIOHHOMY MIEPHOY, U
IIPOrHO3HOI'O 3HAYEHHsS MHOW CTaBKU JIEHEKHOTO PbIHKA COOTBETCTBYIOLIEH CPOYHOCTU (IIyTEM
BbIOOpa MakCUMaJIbHOI'O M3 3HAUEHUH, pPACCUUTAHHBIX C IPUMEHEHHEM YKa3aHHBIX JBYX
IIPOrHO3HBIX [1aPaMETPOB).

IIpu pacuere cripaBeAIMBONl CTOMMOCTH OCYILLIECTBIISIETCS MEPECMOTP OyAYLIMX JEHEKHBIX
MOTOKOB IPY HAJMYUM OOHOBICHHON MH(pOpMAIMK O 3HAUYEHUSIX CTaBKU KyrnoHa. HoBoe 3HaueHue
CTaBKH KyIIOHA IPUMEHSETCS C JaThl Hayaja COOTBETCTBYIONIETO KYIIOHHOTO TIepro/a, OrKaiiero
K JlaTe€ YCTaHOBJICHUS CTaBKU (HO HE MO3/HEE JaThl Hauala KylIOHHOIO IIepro/ia, Ha KOTOPBINA CTaBKa
YCTaHOBJIEHA, WK 00Jiee paHHEro KyIIOHHOI'O IIEpUo/ia, 10 Hayauaa KOTOPOTo CTaBKa YCTAHOBJICHA).

1.2.4. TIporHo3Hble 3HaYeHUs HHIALUH

Jlst mporro3ubix 3Havenui uH@usuun (ITIPOTHO3 UTIL) nenons3yroTcst 3HaYeHUS:

- «BMeHeHHOW» nHGusnnu (nanee takxe — BUIILL, INF);

- OKCHEPTHBIH MPOrHO3 O OyAyIIMX 3HAYCHUSX HUHQIAIUN - B CIy4ae OTCYTCTBUS
3HAUEHUS «BMEHEHHOW» MH(IISAUY AJI COOTBETCTBYIOUIMX nepuo1oB (MOP unu npyrue nocrynHsie
IIPOrHO3bl). B KauecTBe JaHHBIX O IPOrHO3HBIX 3HAUEHUAX IEPEMEHHBIX IaPAMETPOB UCIIOIb3YIOTCS
IIPOTHO3bl  COLMAIbHO-DPKOHOMUYECKOTO0 Pa3BUTUS MMUHHCTEPCTBA HKOHOMUYECKOTO pa3BUTHUS
Poccuiickoit ®enepanunll,

Jlnst Bcex IMepHojoB, JaTa Hadana KOTOphIX He mpeBbimaer 2028 rox (ron moramieHus
Beimycka O®3 52002RMFS), B KkauecTBe MpOrHO3a WHQISAIUH HUCIONB3YETCS 3HAYCHHE
«BMeHEeHHONY wHQIsmU st Beimycka O3 52002RMFS, paccuntannoe mo ¢opmyrne (4) kak
pazauia mexay Craskoit KbB/[ B Touke, COOTBETCTBYIOIIEH CpPOKy A0 moramieHus: Beimycka Od3
52002RMFS, u cpenHEeB3BEUICHHON JOXOJHOCTHIO K ITOTAIIEHUIO 3TOTO JKE BBITYCKa!

INFcz028 = KB/l52002 — YT Ms2002, (4)

Jlig Bcex MepuoJoB, HauMHAMOIMUXCS B npoMmexytke ¢ 2029r. go 2030r. (Bkirouas), B
KauecTBE MPOTrHO3a MHQIIAINK UCTIOJIB3YETCs 3HaU€HUE, pacCUuTaHHoe 1o ¢opmyrie (5), ucxoas u3
3HaueHUM «BMEHEeHHOI» nHsmu BoimyckoB O3 52002RMFS u 52003RMFS:

_ ts2003~ts52002 [ (1 + [NF52030/]_()0)t52003 c
INF3029-2030 = OKPYTJI (1 + INFygpe/100) 5007 1],4 %100, (5)

rae:
INF¢3030 = KB/l52003 — YTMs2003, (6)
INF.y028 - 3HaUeHUE «BMEHEHHO» nHbmsiun ams Beimycka ODd3 52002RMFS,
paccuntanHoe 1o Gopmysie (4) ¢ TOYHOCTBIO 10 2 3HAKOB IMOCIIE 3aMATOl — Pe3yJIbTaT pacuera Io

dbopmyiie (4) COOTBETCTBYET 3HAYCHHIO B MPOIICHTAX;

10 Hanpumep, MAX (MH(IAIMS; KITFOUEBast CTAaBKA)
11 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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INF<5030 - 3HaYeHUE «BMEHEHHOW» nHpIsimu aiist Beimycka OD3 52003RMFS,
paccuntanHoe 1o Gopmysie (6) ¢ TOYHOCTHIO 10 2 3HAKOB IMOCJIE 3aMATON — Pe3y/IbTaT pacyera Io
dopmyiie (6) COOTBETCTBYET 3HAYCHHIO B MPOIICHTAX;

t=2002, t52003 - 3HAYCHHUE CPETHEB3BEIIEHHOTO CPOKa /10 IoramieHus BoimyckoB Od3
52002RMFS, 52003RMFS, paccuntanHoe B rojiax ¢ TOYHOCTHIO J0 4-X (YEThIPEX) 3HAKOB IMOCIIE
3aMsATOM;

KBb/s52002, Kbl52003 - 3Hauenue CraBku KBJ[ B TOuke, COOTBETCTBYIOHICH
CPEIHEB3BEIIEHHOMY CpOKY A0 noramieHnus BoinyckoB O®3 52002RMFS, 52003RMFS;

YTMs5002, YTMs2003 - CpelHEB3BEILICHHAS JOXOJHOCTh K TMOTameHuio0 BhIMyckoB Od3

52002RMFS, 52003RMFS Ha naty oneHku, myOinkyeMas MOCKOBCKOW OUpIKeH.

Jlis Bcex MepHoJoB, HAUMHAMOIMUXCS B mpomexytke ¢ 2031r. go 2032r. (Bkirouas), B
KaueCTBE MPOTHO3a HHQIIAINN UCIIONIb3YETCsl 3HAUCHHUE, paccuuTanHoe 1o Gopmyre (7), ucxoas us3
3HaYeHUU «BMEeHEHHOI» MHQIsaun BoimyckoB OD3 52003RMFS u 52004RMFS:

ts2004~t52003 [ (1 + ]NF52032/100)’552004
tNFa031-2032 = ORPYL (1 + INFez030/100)tsz00: 4 %100, (7)
Ine:
INF<3032 = KB/l52004 — YT Ms2004 (8
INF.5030 - 3HaUeHUe «BMEHEeHHOW» nHpmsuu s Beimycka ODd3 52003RMFS,

paccuutanHoe 1o ¢opmyiie (6) ¢ TOUHOCTBIO 10 2 3HAKOB IOCIIE 3aMsATOM — PE3yNbTaT pacyera Imo
dopmyite (6) COOTBETCTBYET 3HAUCHHIO B IMPOIICHTAX;

INF<5032 - 3HaYCHUE «BMEHEHHOW» uHsmu yist Beimycka OD3 52004RMES,
paccuntanHoe 1o popmysie (8) ¢ TOYHOCTHIO 10 2 3HAKOB IOCIIE 3aIMATON — pe3yibTaT pacueTa Io
dbopmye (8) COOTBETCTBYET 3HAYCHHIO B MPOIICHTAX;

52003, £52004 - 3HAYEHHUE CPETHEB3BEIIEHHOTO CPOKa /10 IorameHus BoimyckoB Od3
52003RMFS, 52004RMFS, paccuntaHHOE B rojiax ¢ TOYHOCTBIO 0 4-X (YETHIPEeX) 3HAKOB IMOCIEe
3aMsATOM;

KB/s52003, KBs52004 - 3Hauenne CraBku KBJ[ B TOuke, COOTBETCTBYIOIIEH
CpPEIHEB3BEIIEHHOMY CpOKY A0 norameHus BeimyckoB OP3 52003RMES, 52004RMFS;

YTMs5003, YTMs55004 - CPEOHEB3BEIICHHAS JIOXOJHOCTh K IMOTAIIEHWUIO BBITYCKOB

O®3 52003RMFS, 52004RMFS Ha naty ouenku, nyonrkyemas MoCKOBCKOM Oupiken.



85

Jlnst Bcex mepuojoB, HaumHaromuxcss B mpomexyTke ¢ 2033r. go 2033r. (Bkiwouas), B

KaueCcTBE MPOTHO3a HH(IIAIINN HCIIONB3yeTCs 3HaYCHHE, paccuruTanHHoe 1o Gopmyde (10), ucxoas u3
3HaYeHUN «BMEHEHHOI» UHQIsAun BoITyckoB OD3 52004RMFS u 52005SRMFS:

ts2005~t52004 | (1 + ]NF52033/100)1552005

INF2033_2033 = OKPYF.}I

(1 F INFoygup/100)sm00s ~ 1 |24 [*100. ()

roe:
INF<3033 = KB/l52005 = YTMs200s, (10)
INFo5032 - 3HaYeHHE «BMEHEHHOW» MHMIIUY 115 Bbimycka OD3
52004RMFS, paccunrannoe no ¢popmye (8) ¢ TOUHOCTHIO
0 2 3HAaKOB TMOCHE 3amlsaTod — pe3ylpTaT pacuera Io
dopmyite (8) COOTBETCTBYET 3HAYCHHIO B MIPOIICHTAX;
INF.5033 - 3HaYCHHE «BMEHEHHOW» MHMIsUu 115l Bbiycka OD3

{52004, 52005

KB/ls2004) Kb/l52005

YTM52004-1 YTMSZOOS

52005RMFS, paccuntannoe mo dopmyne (10) ¢
TOYHOCTBIO 70 2 3HAKOB IIOCJE 3alsITOW — pe3yjbTaT
pacuera o ¢opmyne (10) cooTBeTcTByeT 3HAYCHHUIO B
MPOLICHTAX;

- 3HAQUYEHHUE CPEJIHEB3BEIICHHOT'O CPOKa J0 MOTaIleHUs
BbITTyCKOB OD3 52004RMFS, 52005RMFS, paccuntannoe
B TOJIaX C TOYHOCTHIO J10 4-X (YEThIpEX) 3HAKOB IOCIIE
3aIISTOM;

- 3HaueHue CraBku KBJ/[ B Touke, cOOTBETCTByIOLIEH
CPEIHEB3BEIICHHOMY CpPOKY JO TMOTralleHusl BbITYCKOB
O®3 52004RMFS, 52005SRMFS;

- CpCAHCB3BCHICHHAA OOXOJHOCTH K IIOraliICHHUIO

BbimyckoB O®P3 52004RMFS, 52005RMFS na naty onenxu, myOnukyemas MocCKOBCKOM

Oupxei.

[Ipumeuanmue:

[Ipu BbmonHennn pacuera INFyg29_2030 » INF031-2032 3HAUEHHS IOKa3aTenen

INF5033-2033: INF<2028, INF<2030, INF<2032, INF<5033, KOTOpBIE B pe3yJibTaTe UX pacyera 1o

dopmyiam (4), (6), (8), (10) sBasFOTCS 3HAYECHUSIMH B MPOLIEHTAX, TIEPEBOIATCS B 3HAUCHUS B

JOJIAX €AUHUIIBI (HYTCM JACJICHHUA KaXXJ0ro M3 HUX Ha 100 - gTo sIBHO OTPAKCHO B (bopMyﬂax

(5), (7), (9)). Pesynbrar pacuera mo dopmynam (5), (7), (9) cooTBeTCTBYeT 3HAYCHHIO B

MIPOLIEHTAX, OKPYTJIEHHOMY JI0 2 3HAKOB IIOCJIE 3aMSTOM.
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Jlns Bcex mepuonoB, HayuHarommxcss ¢ 2034r., B KauecTBe MPOrHO3a WHQIALUU
UCTIOJIB3YEeTCS SKCIIEPTHBINA MPOTHO3 UHQIISLINY.

Ecnu cpok noramienus 1oJaroBoro HHCTpyMeHTa He npesbimaeT 2034r. 1 OTCYTCTBYIOT UHBIE
IPOTHO3HBIC 3HAUCHHSI IEPEMEHHBIX TApaMETPOB, TO BIMSHUE SIKCIEPTHOTO MPOTHO3a HHAIIALUHT Ha
pe3yJIbTaT pacyeTra CHPaBEIJIMBOM CTOMMOCTH IMPU3HAETCS HE3HAYMTENbHBIM, pacueTHas ILieHa
[EHHON OyMaru MoKeT ObITh KJIaCCH(HMIMPOBaHA B YpOBeHb 2. B ocTampHBIX ciaydasx (IOMHUMO
UHQIIALUT UCTIONB3YIOTCS HHBIE HEeHAOI0AaeMble TaHHBIE WIIM CPOK NorameHus npessimaet 2034r.)
BJIIMSIHAE HKCHEPTHOTO MPOTHO3a MHQIIALUN MPU3HACTCS 3HAUYUTEIBHBIM, pacueTHas IIeHa LEHHOH

Oymaru Ki1accu(puIIpyeTcs B ypOBEHb 3.

1.2.5. TlporHo3Hble 3HAYCHHS MTPOUUX ITEPEMEHHBIX MTAPAMETPOB

IIporHo3nble 3HAYEHHS «KOPOTKHX» CTABOK /ICHEKHOr0 PbIHKAa (IJsl IJIABAIOLIMX
NPOLEHTHBIX CTABOK HAa CPOK IpeAOCTABJIEHUSl [EHEeKHbIX cpeacTB 10 1 Mecsana
BKJIIOUYHMTEIbHO).

K «xopoTkum» cTaBKaM JIEHEAKHOTO PbIHKA OTHOCSATCS CJIEAYIOIIKE IJIaBAIOLIUE IPOLIEHTHBIE
CTaBKH, €CJIM OHM IIPEAYCMOTPEHBI YCIOBUSIMH BBIITYCKA OLIEHUBAEMOI'0 MHCTPYMEHTA:

- ctaBka RUONIA

— craBka ROISfix co cpokamu 1 Henens, 2 Heaenu, 1 mecsiy

- craBka PEIIO, no onepanusam LentpansHoro 6anka Poccuiickoit deneparinu Ha Cpok
JI0 OJIHOTO MecsiIa (BKJIFOUUTENBHO)

- Knrouesas craBka LlenTpansHoro 6anka Poccuiickoii @enepanuu

— craBka Kb][ Ha cpok 10 ogHOTO MecsIa (BKIIOUYUTEIBHO).

Ecnu B xauecTBe nmepeMeHHOro nmapameTpa MpeaycMOoTpeHa IU1aBaolas MPoLeHTHas CTaBKa
cpokoM a0 | Mecdla, TO MPOTHO3HOE 3HAaYeHHE Takoro napamerpa (Ratef) paccuutbiBaeTcs 1o
dopmyne (11) kak paznuia mexay CraBkoit KB/ B Touke, COOTBETCTBYIOMIEH CPEAHEB3BEIIICHHOMY
CPOKY J10 TIOTAIIEHHs OLIEHHBAEMOI0 HHCTPYMEHTA, U BETMUYNHOMN «CpeAHeN MPOIIEHTHON Map:kKu HaJl

CTOUMOCTBIO (POHTUPOBAHUS:

Ratef = (KBAAO norameHusa CpMCoF)r (11)
cpMcor = OKPYTJI(CP3HAY(M((r), 4), (12)
(P —1000)
Mcor = FlXaynon = 000 < £ (13)
rae:
KB6 noramenus - 3HaueHue CraBku KBJ[ B  Touke, COOTBETCTBYHOHLICH
CPEIHEB3BEIICHHOMY CPOKY /10 MOTAlIeHUs! OLICHUBAEMOT'0 HHCTPYMEHTA,

cpMcor - 3HAQUEHUE «CPEAHEH MPOLIEHTHOW Map K HaJl CTOMMOCTBIO ()OHTUPOBAHUSY,

paccuutanHoe 1o ¢opmyie (12) Ha naTy OIEHKHM MHCTPYMEHTa Kak cpejHee apu(pMeTHUecKoe
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3HAYCHUU TOKA3aTeNs «IPOLUEHTHON Map>KH Hajl CTOMMOCTBIO (POHIMPOBAHUS», PACCUNTAHHBIX IO
dopmyiie (13), mo kop3une BoimyckoB OD3-I1K;

Mcor - 3HAUCHHE IIPOLIEHTHON MapkKu HaJl CTOMMOCTBIO ()OHAMPOBAHUS, PACCUUTAHHOE
o popmyne (13) mans Beimycka OD3-I1K, Bxosiiero B kop3uHy BbimyckoB OD3-T1K;

FIX ynou 3Ha4YeHue (PUKCUPOBAHHOM YacTH KynoHa Juis Beimycka OD3-I1K (manpumep,
quist Beimycka 29010RMFS kynon ycranaBiuBaercs B BennunHe RUONIA + 1.60% u BenuunHa
FIX ynon puHnMMaeTcs pasuoit 1.60%);

P - neHa (0e3 yuera KyNmOHHOro J10xoja) KoHkpetHoro Bbimycka O®3-IIK na nary
pacuera B pyOJIsix;

t - CPEIHEB3BEIICHHbIN CPOK J0 NoraiieHus KoHkpeTHoro Bbimycka O®3-11K.

Ilpumeuanue:

Ha paty yrBepkneHus Hactosied peaakiuuu Metoauku kop3uHa BbinyckoB O®3-IIK
(nepeuens BoimyckoB OD3-11K, Birogaembix B pacuer CpM ,r) BKIIOUAET CIECAYIONINE BBITYCKHU:
29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS;
29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 24020RMFS; 24021RMFS;
29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

[lepeuens BoimyckoB OP3-IIK, Britouaembix B pacueT cpMc,r, nepecmarpusaetcs [INOD B
CIIEYIOIINX CITydasx:

- pa3mMenieHe HoBbIX BbllyckoB OD3-I1K;

- YCTAaHOBJICHHE paHEe HEONpPEJIETICHHBIX CTaBOK KyIMOHa Ha BECh 0XKMJAEMBIH CPOK
oOpatenuss OP3-I1K, BKIIIOUEHHOT0 B KOP3UHY.

Hogerit nepeuens BoimyckoB OD3-I1K, Bkitouaemsix B pacuer cpMc,p, U JaTa Hadajga €ro
npumeHeHus ycranaBnuBaroTcs [IM® mo cormacoBanuto co CJI u He TpeOYIOT ONEpaTUBHOTO
BHECEHUS COOTBETCTBYIOIIMX U3MEHEHHUH B HACTOSIYI0 MeTouKy (yTBEpKICHHSI HOBOM peakiiuu

Meroaukn).
Breimyck O®3-I1K, ucknrouaercs u3 pacuera cpMcop PU HACTYIIIEHUU Hanboliee paHHEH U3

JIaT:
- JaThl IOTAIICHUS BBITYCKa;
- JIaThl Hayaja KylOHHOTO MEePUO0/Ia, C KOTOPOTO YCTAHOBIIEHBI pAHEE HEOIPEIEIICHHbIE

CTaBKH KyTMOHA Ha BeCh OKUaeMblii cpok oOpamenus OD3-T1K.

Ilena P Bomycka O®3-IIK ompenensercs mo JaHHBIM MOCKOBCKOW OMpXH, €ClId OHa
ABJIIETCS AKTUBHBIM PBIHKOM B OTHOWEHMM KOHKpeTHOM O®d3-IIK, B mopsake, ycTaHOBIEHHOM
ITpaBunamu onpenenenus CHA st pacuera cipaBeyIMBON LIEHBI yPOBHS 1.

Ecnu Ha nary pacuera nena P koHkperHoro Bbimycka O®3-IIK He ompenenena (B T.4. 1o
OpUYMHE TOTro, 4To MOCKOBCKas OMpxa He SBJseTCs B JaTy pacueTa akTHBHBIM PBIHKOM IS

BhIMTycKa), To Takoi BeiTyck OD3-T1K He BkItOYaeTcs B pacuer cpMc,p-

Ilpumeuanue:
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[Tokazarenb Mc,r OTpa’kaeT MPEMHUIO CBBIIIE CTOMMOCTH (OHAMPOBAHUS (IO CTaBKE
neHexxHoro poiHka - RUONIA), koTopyro MHBECTOPBI 3akiiafpiBatoT npu nokynke Od3. Takum
00pa3oM, ppIHOYHBIE OKUIAHUS 10 CTOMMOCTH (POHIMPOBAHUS (110 TPOTHO3HOMY 3HAYCHUIO CTaBKU
RUONIA) Bo3MOXHO onpenenuTs Kak pa3Huily Mexay 3HaueHueM Kb/l B Touke, cooTBETCTBYIOIIEH
CPEIHEB3BEIICHHOMY CPOKY 110 noramieHus ganHoi OD3 u nokazareneM M f.

Hanpumep, npu craBke S-nerneit OP3 B pazmepe 8.57% u 3Hauenus Mc,r B pazmepe 0.52%

PBIHOYHBIE OKUJIAHUA 110 cpeaHeMy 3HaueHuo ctaBku RUONIA B Teuenue 5 et coctasst 8.05%.

IIporHo3Hble 3HA4YE€HUsS] CTABOK [I€HEXKHOTO PbIHKA «cpeaHei» cpouHocTH (/s
IUIABAIOIINX NMPOLEHTHBIX CTABOK HA CPOK MPeI0CTABJIEHNS J€HEKHBIX cpeacTB oT 1 Mecsna
10 2 JieT BKJIIOYUTEILHO)

K craBkaMm JE€HEKHOTO PhIHKA «CPEIHE» CPOYHOCTH OTHOCSTCS CIEAYIOLINE TUIABAIOIINE
IPOIICHTHBIC CTaBKH, €CIIM OHU MPEyCMOTPEHBI YCIOBUSIMH BBIITYCKa OLIEHUBAEMOTO HHCTPYMEHTA!

- craBka ROISfix co cpokamu 2 mecsia, 3 mecsia, 6 MecsIies;

— craBka Kb]] Ha cpok ot 1 mecsitia 0 2 jieT (BKJIFOUUTENBHO).

Ecnu B kayecTBe mepeMEeHHOT0 apaMeTpa MpeayCcMOTpeHa TUIaBaloIIask MPOIEHTHAsS CTaBKa
cpokoM ot | Mecsina 10 2 jet, To IPOrHo3Hoe 3HaueHue Takoro napamerpa (Rates) paccuntsiBaercs
no ¢opmyne (14) kak MPOTHO3HOE 3HAYCHHE «KOPOTKOW» CTaBKM JCHE)KHOTO pBhIHKA Ha
AHATM3UPYEMOM TIEpHOJIe, YBEIMYEHHOE Ha pasHUIy MEXAy OE3pHUCKOBOM JTOXOIHOCTBHIO

«CPEIHEro» CPOKa U «KOPOTKOI» 0€3pUCKOBOM TOXOIHOCTbIO:

Ratef = (KBAAO noramieHuss CpMCoF) + (KBACPO‘{HOCTB CTaBKH KBAI ﬂ,EHb)’ (14)
I'ne:
KB pounocrs crascu - 3HaueHue CraBku KBJ[ B TOYKE, COOTBETCTBYIOIIEH CPOYHOCTH

CTaBKH JIEHEXHOI'O phIHKA (HampuMep, eciii 3HaU€HUE CTaBKU KYTOHA ONpeAeNsieTcsl Kak 3HaueHUe
OECKYMOHHOM JTOXOHOCTH rocoymar Ha cpok 24 mecsna, To Kb]l s 2-x ner;
KB/ jens - 3nauenue CraBku Kb/ B Touke, coorBeTcTBYMO1IEH Cpoky B 0.0027 roxa.
Ilpumeuanue:
Ilpu onpenenennn 3HaueHUss KB/ pounocrs crapcu TOYKA, COOTBETCTBYIOUIAS CPOYHOCTH

MEePEMEHHOT0 MapaMeTpa IIaBarollel MPOLIEHTHONW CTaBKH, ONPEIEIIETCS B CIEAYIOIIEM OPSIKE.

CraBka KB/l (3HaueHue KpuBOW OECKYNMOHHOM TOXOJHOCTH) MOKET PacCUMTHIBATHCS B
TOYKE, COOTBETCTBYIOIIECH:
- Cpe/IHEB3BENIEHHOMY CPOKY ToramnIen s / ohepTs Mo IeHHoi 6ymare'?, nmm

- CPOKY NOTaIlleHUs JICT03UTa UIn

12 [Tpu pacueTe cpeHEB3BEIIEHHOTO CPOKA J10 ToraIeH s / 0(epThl IPOMEKYTOUHbIE OKPYTIIEHHUS He POU3BOIATCS, Pe3yJIbTaT BRIPAKAETCS B TO1aX,
OKpyrJIsieTcst 10 4 3HAaKOB IOCJE 3amsiToil. B cilydae eciam BBIIYCKOM IMPELyCMOTPEHO YACTHYHOE MOTAIICHUE OCHOBHOTO JI0Jra, HO BEIHMYHMHBI
MOTaIIaeMbIX YacTeil He ONpeeNICHbl Ha BECh 0KUAAeMbIid CPOK OOpalieHus (Harmpumep, Ui oOIUranuii ¢ HIOTEYHBIM HOKPBITHEM), TAKHE CyMMbI
CUHTAIOTCS YCTAHOBJIEHHBIMU B J]aTy OKOHYAHUs KYNOHHOI'O NEPHOJIa, 0 UCTEYEHUH KOTOPOTO OHU BBIIUIAUMBAKOTCS, M YUUTHIBAIOTCSA B pacyeTe
TOOBIX BEJIMYMH, MPEAYyCMOTPEHHBIX HACTOSIICH METOIMKOM, C STOH AaThI.
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- CPOYHOCTH IIPOLEHTHOM CTaBKU B CIy4asX, IPEAYCMOTPEHHBIX HAaCTOSLICH
MeTtoaukoi, nimm

- JIOpaluy OMPKEBOTO HHAEKCA B CIIy4asx, HPeIyCMOTpeHHBIX 1.2.1 Hacrosmei
MeTtoanku, uiam

- MHOMY CpPOKY B CIIy4asix, OIPEACIICHHbIX HACTOSIIEN MeToauKOM.

Ilpumeuanue:

IIpu pacuere CraBku KB/l 3HaueHne cpoK onpenesseTcs B rofax, OKpyrisercs 10 4 3HaKoB
nocie 3ansaTol. McxonHble JaHHbIE (3a UCKIIOUYEHUEM yKa3aHHBIX B I1.1.4 Hacrosielr Meroaukn),
OIpE/ICNICHHBIE B IHSX, IEPEBOATCS IIyTEM JIEIEHMsI UICXOIHOT0 3HaueHus Ha 365. Eciu B pacuere

HCIOJIB3YIOTCA JaHHBIC, BBIPAKCHHBIC B MECALIAX, TO PC3YJIbTAT ONPCACIIACTCA KaK:

- 1 mecs: 0.0833 rona
- 2 mecsma: 0.1667 rona
- 3 Mecsa: 0.2500 rona
- 4 mecsma: 0.3333 rona
- 5 mecseB:  0.4167 rona
- 6 mecsiieB:  0.5000 roga
- 7 mecsiieB:  0.5833 roga
- 8 mecsaueB:  0.6667 rona
- 9 mecsiieB:  0.7500 roga
- 10 mecsieB:  0.8333 roga
— 11 mecsmieB: 0.9167 rona
— 12 mecsmie:  1.0000 rog.

B pacuere ucnonp3yrorcs:
- Mertoanka pacuéra KpuBOil O€CKYTTOHHON I0XOTHOCTH TOCYAapCTBEHHBIX OOJIUTaIlNi,
onpeieneHHas MocKkoBcKoi Gupxeii,
- JUHaAMH4eckue napamerpbl G-KpUBOM 110 COCTOSIHUIO Ha KayK/bli TOPTOBBIH JI€Hb.
HcTtounuk nnpopmanuu: opumanbHelii calT MOCKOBCKOIN OUPKH.
Ilpumeuanue:
IIpu pacuere CraBku KBJ| nmpomexyTouHble OKpYTJEHHS HE IPOU3BOISTCS, pe3yibTar

BBIPAKAETCS B MPOLIEHTAX, OKPYIJIAETCS 10 2 3HAKOB ITOCJIE 3aIsATOM.

HpOFHO?.HbIB SHAYCHUA <«AJIMHHBIX» CTABOK PbIHKAa KalluTaJjda ()]JISI IUIAaBAKOIIHUX
IMPOUCHTHBIX CTABOK HA CPOK NMPEAOCTABJICHUSA TCHEKHBIX CPEACTB CBbIIIEC 2 JIeT).

K CIJIAHHBIM) CTaBKaM PbIHKA KaIlluTajJla OTHOCATCA CICAYIOINHE IJIaBarOIIUME IMPOUCHTHBIC
CTaBKH, €CJIM OHU NPEAYCMOTPECHBI YCJIOBUSAMU BBIITYCKa OICHHUBAEMOI'O HHCTPYMECHTA!

- craBka Kb/l Ha cpok cBbIiie 2 sier;

13 Metonuka pacuéTa KpuBOil GECKYMOHHOM TOXOAHOCTH OMyOIMKOBaHA Ha caiiTe MockoBCKoit Gupsku. B Lensx pacueTa cpaBeiIMBoOii CTOMMOCTH
UCTIONB3YETCS PENAKLUS METOJMKH, aKTyaslbHasl Ha JaTy BCTYIUIEHUs B cuuty Hactosmux IlpaBui. IIpu BHeCceHMM M3MEHEHHMH B METOJMKY pacuéra
KpHUBOif 0€CKYOHHOI 10XOJHOCTH JaTa Havyaja UCHOIb30BAHHS H3MECHEHHOH METOJUKY B LIEJIIX pacueTa CIpaBeIuBOH CTOMMOCTH YCTaHABIMBACTCS
OTIEIBHO 10 COrJIACOBAHHIO CO CHELUATU3UPOBAHHBIM JEIO3UTapUEM.
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- JIOXOJTHOCTD K IOrameHuto Beimycka OP3.

Ecnu B xadecTBe MEpEeMEHHOI0 NapaMeTpa MCIOJIb3yeTCsl IUIaBaoasl MPOLIEHTHAsT CTaBKa
CPOKOM OT 2-X JIET, TO MPOTHO3HOE 3HaueHHe Takoro napaMerpa (Rater) npuHHMaeTcs paBHBIM
3HaueHuto CraBku KB/l B Touke, COOTBETCTBYIOIIEH CPOYHOCTH TaKOH IJaBarolled MPOLEHTHON
CTaBKH (HampuMmep, €CIM 3HAUYEHUE CTaBKM KYIIOHA OIpPEIeNseTCs] KaK 3HadeHHe OeCKyINOHHOH
JIOXOJIHOCTH rocOymar Ha cpok 5 set, To CraBka Kb/l paccuntbsiBaeTcs 1sl cpoka B 5 J€T).

Ilpumeuanue:

Ecnu B xadecTBe MEpPEMEHHOI0 IapaMeTpa MCIOJIb3yeTCsl IJIaBaoLasl MIPOLIEHTHAsI CTaBKa
3aMMCTBOBAaHUS Ha pBbIHKE Kamnurtana («IUIMHHas» CTaBKa), TO PBIHOYHBI PUCK H3MEHEHUS
IPOLEHTHOW CTAaBKU [0 HHCTPYMEHTY OTCYTCTBYET (IPUCYTCTBYET TOJIBKO PHUCK H3MEHEHUS
KPEAUTHOI'O CIIPE/ia) U BOZMOXKHO MPUMEHEHHE MOCTPOEHUS IPOTrHO3HBIX JEHEXKHBIX TOTOKOB U MX

JAUCKOHTHUPOBAHUA UCXOOA U3 TCKYIIHUX NPOUCHTHBIX CTABOK ITO MHCTPYMCHTAM.

IIporHo3Hbie 3HAYEHH S POYMX NIEPEeMEHHbIX IAPAMETPOB (IOMUMO CTABOK [ICHEKHOT' 0
PBIHKA).

[Ipu orcyrcTBUM HAOMIOJAEMbIX JAHHBIX O TMPOTHO3HBIX 3HAYCHMSIX MEPEMEHHBIX
napamerpoB (Hampumep, poct BBII) ucnons3yeTcst SKCIIEpTHBIN MPOTHO3 O OYIyIIUX 3HAYCHHSIX

nepeMeHHoro napamerpa (MOP unu npyrue 10ocTynHble IPOTHO3BI).

1.3. Omnpenejenne CTABKH JUCKOHTHPOBAHUS

CraBka JAUCKOHTUPOBAHHUA 6YILYHII/IX JACHCKHBIX ITOTOKOB OIPCACIIACTCA 1A I[OJIFOBOI;'I
[IEHHOM OyMaru Ha KaXKIyIo JaTy pacuera ClpaBeiIMBON CTOUMOCTH.

CraBka quckoHTHpoBaHus npuHuMaerca paBHoi CraBke KB/ B Touke, cooTBeTCTBYIOIIEH
CpPEIHEB3BEIIEHHOMY CpOKY 10 Toramenuss / odepTsl IeHHOW OyMard, yBeIMYEHHOW Ha
COOTBETCTBYIOIIIEE 3HAYEHHE KPEJUTHOTO CIpe/a!

— OKCIHEPTHOC 3HAYCHHUE KPECAUTHOI'O CIIpEaa,

— MEIMAaHHOE 3HAYECHUE M3 JHMANla30Ha KPEIUTHBIX CIIPENOB, ONPENEICHHOE I
PEUTHHTOBOM TPYIIIBI I0JITOBOM 1IEHHOH OyMaru B COOTBETCTBHH ¢ 11.2.1. HacTosei
Metoaukn — eciu He 3aJaHO DJKCIEPTHOE 3HAY€HHE KPEeIUTHOro cmpena (3a
VCKIIFOUEHHEM JIOJITOBBIX MHCTPYMEHTOB, OTHECEHHBIX K [V pelTHHroBoil rpymme,
Me/IMaHHOe 3HAYeHUE KPEIUTHOIO CIpeaa Uil KOTOPBIX OIpenenseTcss B 0co0oM
HOpSIIIKE);

— I TOCYJApCTBEHHBIX IIEHHBIX OyMar (TOJbKO JUIsl (peiepaibHBIX IIEHHBIX OyMmar)

MCINMAHHOC 3HAYCHUC KPCAUTHOIO CIIpEaa MIPUHNUMACTCA paBHbIM 0.

Ilpumeuanue:
Ecnu 3HadeHne KPeAUTHOTO CIIpe/ia YCTAaHABIMBACTCS MCXOJS M3 HAONIOJaeMbIX JAaHHBIX (B TOM
YHUCJIe HAa OCHOBE KPEIUTHOTO CIIPE/a MO aHAJOTUYHBIM BBITyCKaM JaHHOTO YMHUTEHTA, MEIHAHHOTO

3HAYEHHs CIIpe/la PEeHTHUHTOBOM TpyMIbl, CKOPPEKTHPOBAHHOTO Ha MPEMUIO/TUCKOHT 3a 0COObIe
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yCIIOBUSI Ha OCHOBE HAaONIOJAaeMbIX HAaHHBIX), pacyeTHas IieHa I[EHHOW OyMaru MOKeT ObITh
KIIacCU(UIIMPOBaHA B ypOBeHb 2. B ocTaimpHBIX Ccioy4yasx pacyeTHas I€HAa IIEHHOW Oymaru

KIIACCU(UITUPYETCS B YPOBEHB 3.

1.4, CpeaHeB3BelIEHHbII CPOK /10 MorameHusi/oepThl — B3BELICHHBIH 10 rpauKy MOTaIeHUs

HOMUHAJIA OOJIMTaIluU OXKHUIAEMbIF CPOK OOpaIeHUs B TOAaX, PACCUUTHIBAEMBIN 110 (popmyIie:

n
Cp.B3B.CpOK = Z(CFi X (t; — 1)/365)

i=1
rie:
CFi — cymMMa 4acTHYHOTO (MJIM MOJHOTO) MOranieHus: HomMuHana (B % OT HOMHHAIA) Ha
JaTy pa3MeIlleHus BbIMYCKa;
ti — mara yacTHYHOTrO (MJIK TOJTHOTO) MOTAIlICHHS] HOMHHAIA;
T — J1aTa OIICHKH.

B cayuae eciu BBIIYCKOM HE NPEIyCMOTPEHO YACTUYHOE IOrallleHHe OCHOBHOIO J0JIra
(amopTH3amysi), TO CPEIHEB3BEUICHHBIM CPOK 0 TMOTameHus/opepTsl paBeH MEPHOJY OT HAThI
OTIpe/ICIICHUs CIPABEINBON CTOMMOCTH JI0 HanOoJiee paHHEH U3 JaT: NaThl OTAIICHUS WIH JaThl
odepThl 10 00NIUraIy, YKa3aHHON B PEIICHUH O BBITYCKE.

B ciydae ecnu naTta OLIEHKH COBIAAaeT C JIaTOM OQepThl, TO pacdeT CPeAHEB3BEUICHHOTO
CpOKa MPOU3BOJIUTCS OT AAaThl OLIEHKH 10 HanboJjiee paHHEH U3 AaThl MOrallleHus! WIN JaThl OPepThl,
CIEAYIOLIEH 3a JaTON OLICHKH.

[Ipu pacuere cpemHEeB3BEIIEHHOTO cpoka a0 morameHus / odeptsl IIpomexyTouHbie
OKpYTJIEHUSI HE MPOU3BOJATCS, PE3YyJIbTAaT pacueTa BhIPAXKAETCS B roAax, OKpYIJsieTcs 10 4 3HAKOB
MOCJIE 3aMsTOM.

B ciywae ecnu BbIyCKOM TPEIyCMOTPEHO YACTUYHOE TOTAIIEHHE OCHOBHOTO J0JIra, HO
BEJIMYMHBI MOTrallaeMbIX yacTeil He ompeseleHsl HA BeCh OKMAAeMbI cpok obpaienus'®, Takue
CyMMBl CYHMTAIOTCA YCTAHOBJIEHHBIMU B J1aTy OKOHYaHUs KYHNOHHOIO NEpPHOJa, MO HCTECYECHHH

KOTOPOI'0 OHHM BBIIIJIAYMBAIOTCA, U YUUTBIBAIOTCA B pacyeTe JIIOOBIX BCJIIMYHH, NIPEAYCMOTPCHHBIX

HACTOSIIEH METOIUKOM, C STOM JaThI.

2.1 PEI'JTAMEHT PACYETA KPEJIAUTHOI'O CHPEJA JJd JAOJII'OBBIX
NHCTPYMEHTOB

B cooTBeTcTBHU C HACTOSIIMM PETJIAMEHTOM KPEAUTHBIN CIIpe/ pacCUUTHIBACTCS AJIS:

- JOJITOBOM  IIeHHOM OyMarv, HOMHHHpPOBAaHHOW B pyOisx (3a HCKIIOYEHUEM

roCy/1apCTBEHHBIX IIEHHbIX Oymar P®D).

14 Hanpumep — 1 06;1Mranuii ¢ MIIOTEYHBIM TIOKPHITHEM.
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Jlnst nenent pacyera KpeAUTHOTO CIIpeaa OCYLIECTBISAETCS CIEAYIoIas I0CIeN0BATEIbHOCTh
JIEUCTBUM B OTHOIICHUH JI0JTOBOM IIEHHOM OyMaru:

- B 3aBHCHUMOCTH OT HAJIMUHS UM OTCYTCTBHS KPEIUTHOTO peiitunra y Bhimyckal® (a B
€ro OTCYTCTBUH Y SMUTEHTA WJIM MOPYUUTEIS MIIH 3aEMIIHMKA 110 BBITYCKY (MIPUMEHHUTENBHO K SPV))
JIOJITOBOM IIEHHOM OyMaru, orpenensercsl MPUHAUIeKHOCTh IIEHHOW OyMaru K OJHOW U3 YeThIpex
PEUTUHIOBBIX I'PYII, IIPELYCMOTPEHHBIX TaHHBIM PerimamenTomMm;

- MUHHUMAJIBHOE, MAaKCUMaJIbHOEC M MEJMAHHOE 3HAYCHUS KPEIUTHBIX CIPENOB MJIA
JIOJITOBOM IIEHHOM OyMaru NPUHUMAIOTCS PAaBHBIMU COOTBETCTBYIOUIMM 3HAYECHUSM KPEIUTHBIX
CHpPENOB, PAaCCUUTAHHBIM [yl PEUTHHTOBOM TPYIIBI, K KOTOPOH OTHeceHa LeHHas Oymara (3a
UCKJIIOYEHUEM LIEHHBIX OyMar, OTHECEHHbIX K IV pelTHUHroBo# rpynne, Juisi KOTOPbIX KPEIUTHBIN
CHpe OmpeessieTcs B 0CO00M MOpsAKe, MPEIYyCMOTPEHHOM HACTOSIIKUM PerimamMeHTom).

Jlist cyOOpAMHUPOBAHHBIX JIOJITOBBIX HHCTPYMEHTOB (00IUTanuii KpeIUTHBIX OPTaHU3aIHid B
Clly4ae OTCYTCTBUSI PEUTHHIA BBIITYCKa WU JAETIO3UTOB) YCTAHABIMBAETCS JOMOJIHUTEIbHAS IPEMUS
3a CyOOpIMHHPOBAHHOCTh, HAa KOTOPYIO YBEIMYUBAIOTCS PAaCUYETHBIC BEITUYMHBI MHHHUMAIIBHOTO,
MAaKCUMaJIbHOTO ¥ MEIMWAaHHOI'0 3HAYCHUN KPEIUTHBIX CIPEJOB B CIy4YasX, NPEAyCMOTPEHHBIX
HacTtoamM [Ipunoxenuem. [Ipemust 3a cyOOpAMHUPOBAHHOCTD OINIPENEISAETCS C YUETOM JOCTYITHOU
pBIHOYHOW HMHGOpMAIMKM O CIpegax 3a CyOOpPIMHHPOBAHHOCTH COIOCTABHMBIX BBIIYCKOB WM
OMUTEHTOB.

1. PeiliTUHIOBBIC IPYIIIBI

JLnst nenel onpeneneHus KpeIuTHOTO CIIPEIa BBOAATCS CIEAYOIIUE PEUTHHIOBBIE TPYIIIBI B
3aBUCHMOCTH OT IIPUCBOCHHOTO PEUTHHIAa POCCUWCKUMU DPEUTHMHTOBBIMM areHTCTBaMHU 110

HalMOHAJILHOHU IIKAJIE.
PeiiTunroBass rpynnma 1 — HauBbICIIMH YypOBEHb KPEIUTOCIIOCOOHOCTH U CTETEHb

HAJEKHOCTH 10 CPaBHEHHUIO C JIPYTUMH SMHUTEHTAMH, BBIIYCKaMH II€HHBIX OyMmar Wiu
(uHaHCOBBIMU 00s3aTeNbCTBAMH. B yKa3aHHYI0 pEHTHHIOBYIO TpYIIy BKJIIOYAIOTCS
JIOJITOBBIE MHCTPYMEHTHI ¢ peUTHHIoM AAA 1o HaMOHaNbHOM peiitnHroBoi mkane AKPA
(AO). [lonroBele MHCTPYMEHTHI, BBINYIIEHHble MuHHCTEpcTBOM (uHaHCOB Poccuiickoit

denepannun, OTHOCIATCS K pEUTUHIOBOM rpymie I.

Peiitunrosass rpynnma II — BbICOKMI ypOBEHb KpEAMTOCIIOCOOHOCTH, NpPU 3ITOM
NPUCYTCTBYET HEKOTOpash YyBCTBUTEIBHOCTh K BO3JEHCTBHIO HEONAronpusATHBIX IE€peMeH B
KOMMEPUYECKUX, (PMHAHCOBBIX U HIKOHOMHMUYECKHX YCIOBUSAX. B yKa3aHHyI0 pEHTHHTOBYIO TpyIILy
BKJTIIOYAIOTCS JOJITOBBIE MHCTPYMEHTHI ¢ peUTHHIOM 0T A- 10 AA+ 110 HallMOHANBHOM PeUTUHTOBOM
mkane AKPA (AO).

Peiitunrosass rpynma Ill — cpennuii ypoBeHb KpeIUTOCIOCOOHOCTH, IIPH 3TOM
NPUCYTCTBYET BBICOKAs YYBCTBUTEIBHOCTh K BO3JEHCTBHIO HEONArompHUsTHBIX MEpEeMEH B

KOMMCPYCCKUX, (I)I/IHaHCOBBIX U 3KOHOMHYCCKUX YCIIOBUSAX. B YKa3aHHYIO pCﬁTHHFOByIO rpyniy

15 HCHOJ’IBSyCTCH erI[PITHLIﬁ peﬁl‘m—[r 110 1IKaJIe pCﬁTHHFOBOFO arcHTCTBa, COOTBCTCTBy}OLLIeﬁ BaJIFOTEC OCHOBHOI'O JOJra
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BKJIIOYAKOTCA JIOJTOBBIE HMHCTPYMEHTHI C peltuHrom ot BB+ no BBB+ no HaunuoHanpHOM
peritunrooii mkaine AKPA (AO).

PeiitunroBass rpynna IV - HHU3KHUH YpOBEHb KpPEAMTOCIIOCOOHOCTH, (HUHAHCOBOMH
HA/IGKHOCTH W (UHAHCOBOM YCTOWYMBOCTH (0T NpeAnedoaTHOrO J0 YMEpEeHHO HH3KOro). B
YKa3aHHYIO0 PEUTUHIOBYIO IPYIIILY BKJIKOYAKOTCS JOJITOBbIE HHCTPYMEHTHI:

- 0e3 pelTHHra, MPUCBOSHHOTO PEUTHHIOBBIMU areHTCTBaMH, YKa3aHHbIMU B Tabmuiie
1, mim

- ¢ peiituarom Hmxke BB (RU)+ no HanmonanbHol peiitunrosoii mkaine AKPA (AO),
yka3zaHHbIM B Tabmuie 1.

2. ITopsinok onpexejeHuss NPUHAAJIEKHOCTH J0JIIOBOI0 HHCTPYMEHTa K

PETHHIOBOM IpyIIe
OnpeneneHne NpUHALIEKHOCTH JOJITOBOIO HHCTPYMEHTA K PEUTUHIOBOM I'PYIIIE BBIIOJIHAETCS Ha

OCHOBAHWU JAHHBIX BEIYIINX PEHTHHIOBBIX ar€HTCTB B COOTBETCTBUU ¢ Tabnmuei 1.

Taoauna 1. ConocraBiieHre MIKAJI PEHTHHTOBBIX AaT€HTCTB

HauuoHanbHana wkana ana Poccuitickon depgepauynm .
PenTtuHroBasn
AO "DkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PeiATuHroBasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna I
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru], AA|ru], .
PentunHrosas
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru], a T1
rpynn
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru]|, A-|ru] PY
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,
BBB (RU), ruBBB, BBB.ru, BBB|ru|, PeiATHroBasn
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+ (RU) ruBB+ BB+.ru BB+|ru]|
. . PelTuHroBas
Bonee HU3KWUIN PENTUHT / PEATUHI OTCYTCTBYET
rpynna IV

[Ipyn Hanuuuu y JOJTOBOM LIEHHOM OyMmaru, ee SMUTEHTa WM MOPYYUTENs] HECKOJIbKUX
pPEUTHHIOB, BbIOMpAETCs] HAUOOJIBIIUKA M3 HMMEIOIIMXCS AKTyalbHBIX KPEIUTHBIX PEHTHUHIOB, C
Y4ETOM CIIEYIOUIETO:

- IpU HaJIWMYUU PEUTHUHIa BBIMYCKAa HCIHOJb3YyeTCs HAaWOONBUIMI M3 aKTyalbHbBIX
KPEIUTHBIX PEUTUHIOB BBIITYCKA, IPUCBOECHHBIX Pa3JIMYHBIMU PEUTHHTOBBIMH Ar€HTCTBAMM;

- B OTCYTCTBHM PEMTHHIra BbIIyCKa, MPUCBOEHHOTO XOTS OBl OJHUM PEUTHHTOBHIM
areHTCTBOM, NPU HAJTUYUM PEUTHHIa SMUTEHTA IIEHHOW Oymaru HCIOJIb3yeTCsi HauOOJIbIIMNA M3
AKTyaJbHBIX KPEAUTHBIX PEUTUHIOB HMUTEHTA, IPUCBOCHHBIX pAa3JIMYHBIMU PEUTUHIOBBIMU

areHTCTBaMH;
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— B OTCYTCTBMM DPEWTHHIA BBIIYyCKa W 3MUTEHTA, IPUCBOEHHOIO XOTs Obl OJAHHUM
PEUTUHIOBBIM areHTCTBOM, IpPU HAJIWYMM PEUTHUHIA NOPYUUTENS WIM 3aEMIIMKA I10 BBIIYCKY
(mpumenuTensHO K SPV) 1ieHHOW OyMaru MCrojb3yeTcss HanOOJIbIINI U3 aKTyaJbHBIX KPEIUTHBIX
PEUTHHIOB TIOPYYMTEsl WM 3aeMINMKA 10 BBITYCKY (IPUMEHHUTEIbHO K SPV), mpHCBOCHHBIX
pa3IMYHbIMU PEHTUHIOBBIMU ar€eHTCTBAMU.

3. OcobennocTu onpeneneHusi kpeauTHbIx cnpenos s I, 11, III pediTuHroBbIX
rpynn

Kpenutnsiii cnpen g peiitunroseix rpynn |, Il 11l paccuntsiBaeTcs Ha kaxkayro paty
OIIpEEICHUs CIIPaBEUIMBOM CTOUMOCTH JOJTOBOIO HHCTPYMEHTA.

IIpn BbruMciennn kpeautHoro cnpena I, II, III pedTHHroOBBIX TIpyIIl HCHONB3YETCS
MeJMaHHOE 3HAaYeHHE KPEAUTHOIO crpena 3a nociennre 20 TOproBeix AHEH (<= naThl onpeaeneHus
CIIPaBEJIMBOM CTOMMOCTH).

Jlns pacuera meauaHHOrO 3HaueHus kpexutHoro crpepa I, II, III pedTmHroBbeIx rpymnm
UCTIOJIB3YIOTCS 3HAYCHHS JIOXOTHOCTH CIEIYIOIIUX O0JIMTallMOHHBIX HHAEKCOB MOCKOBCKOM OHpKH,
PacKpbIBAEMBIX 10 UTOTaM KaKJOr0 TOProBOI0O AHs Ha caiite MOCKOBCKOI OMpiKU:

e Hunekc rocynapcTBeHHbIX obnuranuil (1-3 roma) — i 10JIrOBBIX MHCTPYMEHTOB,
BBINTyIIEHHBIX MuHHCTEpCcTBOM (hHaHCOB Poccuiickoit denepanmn
* Tukep - RUGBITR3Y
»  Omnucanue uuaexca — https://www.moex.com/ru/index/’RUGBITR3Y
*  ApxwuB 3Ha4eHui — https://www.moex.com/ru/index’RUGBITR3Y /archive/

e UHunekc kopnopatuBHbIX obnuranuii (> 1 roga, peiitunr = AAA(RU))
* Tukep - RUCBTRAAANS
=  Omnunca”ue UHIEKCA - https://www.moex.com/ru/index/RUCBTRAAANS

* ApxuB 3HaueHU# -  https://www.moex.com/ru/index’RUCBTRAAANS/archive/

e Uunekc kopnopatuBHbIXx oonuranuii (> 1 roga, A-(RU) < pelitunr < AA+(RU))
* Tuxep - RUCBTRAZ2A

»  Omnucanue UHIEKCA - https://www.moex.com/ru/index/RUCBTRA2A

"  ApXuB 3HaU€HUM - https://www.moex.com/ru/index’RUCBTRA2A/archive/

e Uunekc koprnopatuBHbIX o0nuranuit (> 0,5 roga, BB+(RU) < peittunr < BBB+(RU))
» Tukep - RUCBTR2B3B

»  Onucanue MHIEKca - https://www.moex.com/ru/index’RUCBTR2B3B

"  ApxXuB 3HaU€HHH - https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuer mennannoro kpeautHoro cupena s |, 11, 11l peTHHrOBBIX TPy OCyIIeCTBIsIETCS
B CJIEAYIOLIEM TOPSIZIKE:

Peiitunrosas rpynna |
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https://www.moex.com/ru/index/RUCBTRAAANS/archive/
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PaccunThiBaeTCst KpeAUTHBIN Cripel Spri 3a Kax Iblid U3 20 MOCIeHUX TOProBbIX aHEwH (15):

Seri = (Yrucetraaans — KB/lruceTrRAAANS) X 100, (15)
I'ne:
Spry - 3HAUCHUS CIPE/a, PACCUUTAHHBIC B 0a3MCHBIX MyHKTAX;
YRUGCBTRAAANS - 3”aueHue paoxonHoctu wunHaekca RUCBTRAAANS, packpsitoe

MoCKOBCKO# Oupxeit;
KBArucBTRAAANS - 3Hadvenue CraBku KB/ B TOYke, COOTBETCTBYIOIIECH IIOpaIM

unnekca RUCBTRAAANS packpbiToit MOCKOBCKOH OUprKeH.

PaccunThiBacTCsl MeIMAHHOE 3HAYCHUE KPEIUTHOTO crpena Spiy 3a mocieanue 20 TOproBuix
JHel (MeIuaHa 13 MoJy4eHHOro psaa Seri).

I[pu pacyere MeAMAHHOTO 3HAYEHHsI KPEIUTHOTO CIIpeia Spry MPOMEKYTOUHBIE OKPYTIICHUS
3HaYeHU Spri He TPOU3BOAATCS. [loiydyeHHOEe MeIHaHHOE 3HAa4YeHHE KPEIUTHOIrO crpena Sp
OKPYTJIETCS O MPaBUJIaM MaTEeMaTHYECKOTO OKPYTIECHUS /10 1IeJIOT0 3HAYeHUs Oa3UCHBIX MMYHKTOB.

Peiitunrosas rpynna ||

PaccunTeIBacTCsS KpEAUTHBIN cripe Spril 3a Kaxk bl u3 20 mocaeIHuX TOproBuix Auel (16):

Serir = (YruceTrAza — KBJRucBTRA2A) X 100, (16)
I'ne:
Serit - 3HAUEHUs CIpe/a, pACCUUTAHHBIC B 0a3MCHBIX MYHKTAaX;
YRucBTRA2a4 - 3HaueHue noxogHoctd uHiaekca RUCBTRAZ2A, packpsitoe MOCKOBCKOM
oupxeii,

KBlruceTRA2A - 3HaueHue CtaBku KBJl B Touke, COOTBETCTBYIOLIEH IOpallMyd HMHJIEKCA
RUCBTRAZ2A packpbIToit MocKkoBCKOH OHUprkeit.

PaccunThIBaeTcs MeIMaHHOE 3HAYEHHE KPEAUTHOTO Cripesia Spryp 3a nocieanue 20 TOproBbIx
JHeil (MenaHa U3 MOoIyYeHHOTo psiaa Serii).

[Ipu pacueTe 3HAYCHHUS] MEJIMAHHOTO KPEJUTHOTO CIIpe/ia Spry MPOMEKYTOUHbBIE OKPYTICHHS
3HaYeHWH Sprii HE MPOU3BOAATCS. [loydeHHOe MeAMaHHOE 3HAYCHHE KPEIUTHOTO Crpena Spryp
OKpYTJIsIeTCs TI0 IPaBUJIaM MaTeMaTHYECKOTO OKPYTJIEHHUs A0 1IeJI0r0 3HaYeHUs! 0a3UCHBIX MyHKTOB.

Peiitunrosas rpvoma 11

PaccunThiBaeTCs KpeAUTHBIN cripe Serin 3a Kax i 13 20 mocaeHUX TOProBoix auei (17):
Sermr = (YruceTrzess — KBAruceTrzB38) X 100, 17)

I'ne:

Serin - 3HAQUEHUS CIPe/a, pACCUUTAHHBIC B 0a3UCHBIX MYHKTAX;

YrRucBTR2B3 - 3Hauenue noxogHoctu uHaekca RUCBTR2B3B, packpsitoe MockoBckoi
oupxeii,

KBb/lruceTR2B38 - 3HaueHue CraBku KB/l B Touke, COOTBETCTBYIOLIEH MIOpallUd MHAECKCA
RUCBTR2B3B packpsiToit MOCKOBCKOM OUpKei.

PaccunThIBacTCs MeJMaHHOE 3HAYEHHE KPEAMTHOTO cpeia Spiyy 3a nocieaaue 20 ToproBuix

JHEel (MeauaHa u3 MOoJIy4YeHHOTo psijia Seri).
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[Ipu pacuere 3HAYEHUS MEANAHHOTO KPEAUTHOTO cripeaa Spiyy; MPOMEKYTOUHBIE OKPYTIICHHS
3HayeHud Sprin He MpoU3BOAATCA. [l0oyueHHOE MeJMaHHOE 3HAYCHHE KPEIUTHOrO Crpena Spiy
OKPYTJISIETCS TI0 TIPAaBUIIaM MaTeMaTHYECKOTO OKPYTIICHHUS J0 IIeJI0r0 3HAaYeHUs! 0a3UCHBIX ITyHKTOB.

4. Oco0eHHOCTH Onpeae/IeHNs KPeAUTHBIX cripeaoB AJisi IV peliTHHroBoM rpynnsl

C yueroM HaJWuyus B JAHHOW TIpyMNIE AOJITOBBIX MHCTPYMEHTOB HU3KOIO KpPEIUTHOIO
Ka4yecTBa, B T.4. NpeAneONTHBIX, a TaKXKe JOJTOBBIX HHCTPYMEHTOB YJIOBJIETBOPHUTEIHLHOTO
KPEIUTHOTO KayecTBa, HO 0e3 peTHHra, MEJUaHHbIA KPEAUTHBIN Crpen Spryy PACCUMTHIBAETCS HA
WHJUBHIyJIbHOW OCHOBE JUJIs1 Ka’KJ10T0 JOJTOBOI0 MHCTPYMEHTA.

3HaueHue MEMaHHOI0 KPEIUTHOrO CIpea Ui J0JIT0OBOr0 HHCTPYMEHTA, BKIFOUEHHOTO B [V
PEUTUHIOBYIO TPYIILY, PACCUUTHIBACTCA HA KAXKIAYIO JaTy OIPENEIICHUs CIIPaBEUIMBOM CTOMMOCTH
JIONITOBOTO HHCTPYMEHTA B CIIEAyIOMEM Topsake™®:

HE pEK€ 4YeM Ha MOCIEOHUM [EeHb KaXXJIO0ro KBapTraja Uil JOJI'OBOTO HMHCTPYMEHTa

ONPEIEACTC 3HAaYCHUE KPEAUTHOTO CIpela C NMPUMEHEHHEM OIHOTO M3 IEPEYUCICHHBIX

HUXKE Ccroco00B (J1ajziee — IKCIEPTHOE 3HAYEHUE KPEeIUTHOro crpeaa). OqHOBPEMEHHO IS

JIOJICOBOTO MHCTPYMEHTA OIPEIEIACTCS BEJIWYMHA OTKJIOHEHUS OSKCIEPTHOrO 3HAYEHUS

KPEIUTHOIO CIIPeNa OT 3HAYEHHUS MEAMAHHOIO KPEIUTHOIO clipena, paccuutanHoro ais 111

PEHUTUHIOBOM I'PYIIIIBI HA 3TY XK€ ATy (AS;’f(IH_W));

MEIMaHHbBIA KPEJAUTHBIN cripex Spryy MUl JOJITOBOTO MHCTPYMEHTA MPU3HAECTCS PABHBIM (B

MOpsAJIKE yObIBaHUS IPUOPUTETA):

— DOKCHEPTHOMY 3HAY€HUIO KPEIUTHOIO CHpPENa, €CIM OHO pPACCUYUTAHO Ha Jary
ONpEeNENeHUs CIIPABEUIMBOM CTOMMOCTH JJOJTOBOIO MHCTPYMEHTA;

— 3HAQYEHMIO MEIHMAHHOIO KPEAUTHOIrO cIpeaa, paccuutaHHomy mid Il pedtuHrosoi
TPYIIIBI HA AAaTy ONPENENICHUs CIIPABEIIIMBOM CTOMMOCTH JIOJITOBOTO MHCTPYMEHTA U
YBEIUYEHHOMY Ha BEIUYUHY AS;’;UII_IV), paccUMTaHHYI0 Ha HaumOosee MO3IAHION
JaTy ONpENETCHUs SKCIEPTHOIO 3HAYEHHsI KPEAUTHOTO cIpena uisl JaHHOTO
JIOJITOBOTO MHCTPYMEHTA.

B nensix Hacrosmiero myHKTa B pacdeTe 3HA4€HHMs MEIUAHHOIO KpeauTHoro crnpena s 111
PEUTHUHTOBOM IpyIIIbl HE YUYUTHIBAECTCS IPEMHUS 38 CyOOPAMHUPOBAHHOCTH B CITy4dae, €Cliv J0JITOBOM
MHCTPYMEHT SBJIIE€TCS CyOOpAMHUPOBAHHBIM.

[Ipm pacuere 3KCIEPTHOrO 3HAYEHMS] KPEOUTHOTO CIPEAa MAaKCHMaJIbHO HCIOJB3YHOTCS
HaOJ0/1aeMble phIHOYHbIE AaHHbIE. Hike mpuBeneHbl BO3MOXHBIE METO/bI pacueTa 3KCHEPTHOTO
3HAYEHUs] KPEJUTHOIO Crpeia B MOpsAKe yObIBaHUS MPUOPUTETA MO HCIOJB30BAHHIO PHIHOYHBIX
JTAHHBIX:

—  Ecnu y sMuTeHTa HMEIOTCS B 00paIieHny Apyrue BHITYCKH JOJITOBBIX IIEHHBIX OyMar, 1o
KOTOPBIM CYLIECTBYET AaKTHBHBIM PBIHOK M HMEIOTCS JOCTYIIHBIE II€Hbl YpOBHA | wHepapxuu

CHpaBeHHHBOﬁ CTOUMOCTH, TO MEAUAHHOC 3HAYCHHUEC KPCAWUTHOI'O CIpc€aa pacCUYUTBIBACTCA I10

18 Eciu Ha naty onpejie/ieHus CIIpaBeyIMBOM CTOMMOCTH JI0JIrOBOM IeHHOH GyMaru, BKII0UeHHOH B IV peTHHIOBYIO IpyIITy, 3HAYCHHE MEHAHHOTO
KPEIUTHOTO CIpeaa At He€ He YCTAaHOBJIICHO, TO PacueTHas IICHa TaKoil JOJITOBO# IEHHO# OyMaru onpeJeneHHas METOA0M IIPUBEACHHOW CTOMMOCTH
Oy IyIUX AEHEKHBIX HOTOKOB IIPU3HACTCS PABHOM HYIIIO.
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dopmyne (18) kak cpemaHee 3HAUYCHHE OTKIOHEHUU 3(PPEKTUBHON HOXOJHOCTH K MOTAIICHHIO
(otepte) Takux BoimyckoB oT CtaBku KBJ] 1is cpeiHeB3BEIIEHHOTO CpoKa 110 roramieHust (oQepTs)

COOTBCTCTBYIOIICTO BBIITYCKA.

Spty = OKPYTJI(CP3HAY(YTM; — KB/I;),4) X 100, (18)
rue:
Setv - MEJMAaHHOE 3HAYCHHE KPEAUTHOTO CIIPENa, PacCUUTAaHHbIE B Oa3UCHBIX
MyHKTaX;
YTM; - 9pexTuBHAS JOXOIHOCTH K TOTalIeHHI0 (0depTe) MO CpeIHEB3BEIICHHON

IIeHE I-T0 BBIITYCKa JJOJITOBOM IIEHHOW Oymaru, packpbitas MOCKOBCKO# OHpIKeid;

KB/l; - 3nauenue CtaBku KB/l B Touke, COOTBETCTBYIOIIEH CPEIHEB3BEHICHHOMY CPOKY 110
noramieHus (odeptsl) i-ro BBITyCKa J0JTOBOW IIEHHOH OyMaru;

i - HISHTU(UKATOP BBIMYCKA JIOJTOBOM IEHHOW OyMarm 3MHTEHTa, OTIMYHOTO OT
OLICHUBAEMOT0.

—  Ecnm BeIycKy ONTOBOI IIEHHOW OyMaru Wil SMHTEHTY /TIOPYYHTENIO 3TOTO BBIITYCKa
IPUCBOEH PEUTUHI MEXAYHAPOJHBIM WM HAllMOHAJIbHBIM PEUTUHIOBBIM ar€HTCTBOM, YKa3aHHbBIM B
Tabmuue 1, To MenuaHHOE 3HAYEHHE KPEIUTHOTO cipera paccumThiBaeTcs mo dopmyne (19) xak
CpeaHee 3HAYEeHUE OTKIOHEHHWH Y(PQPEKTHBHON TOXOJHOCTH K IMOTamieHuio (odepre) BBITYCKOB
JIOJITOBBIX LIEHHBIX OyMar ¢ TaKuM K€ WU OJM3KUM KPEIUTHBIM PEUTHUHIOM, PHIHOK 110 KOTOPBIM
NPU3HACTCS aKTHBHBIM M MUMEIOTCSI HAaOJI0JaeMble peIHOUHBIC 1IeHb! ypoBHS 1, or CtaBku KB/l s
CPEIHEB3BEIICHHOTO CPOKa JI0 moramieHus (0pepThl) COOTBETCTBYIOMIETO BBITYCKA.

biM3kuM KpeIUTHBIM PEUTUHIOM IIPU3HAETCS KPEAUTHBIA PEUTHHT, KOTOPBIA OTKJIOHSETCS

OT KPEIUTHOTO pEHTHHIa SMHUTEHTA/BBITYCKA/MOPYUUTENsI MO BBIIYCKY Ha +/- OAHY KpPEOUTHYIO

CTYIIEHb.
Shty = OKPYTJI(CP3HAY(YTM; — KBJ;), 4) x 100, (19)
I'ne:
Setv - MEJMaHHOE 3HAUYE€HHE KPEIUTHOTO CIIpPEe/la, pacCUUTaHHble B Oa3UCHBIX
MyHKTax;
YTM; - 3¢ (eKTUBHASA TOXOJHOCTh K IMOTameHuio (odepre) Mo cpeaHEeB3BEIICHHON

IICHE |-TO BBIMYCKa JIOJITOBOM IIEHHOW Oymaru, packpbitas MOCKOBCKO# OHpikeii;

KB/l; - 3nauenune Crasku Kb/ B TOUKe, COOTBETCTBYIONIEN CPEHEB3BEIIEHHOMY CPOKY JIO
noramieHusi / opepTsl j-ro BhITyCKa TOJATOBOH [IEHHOI Oymaru;

j - HASCHTU(PUKATOP BBITYCKa AOJITOBOM 1IEHHOM OyMaru, OTIIMYHOTO OT OLIEHHBAaEMOTrO0,
C TaKUM K€ WIH OJM3KUM KPEAUTHBIM PEHTHHIOM.

— Ilpu oTcyTCTBUM peHTHHIra BBITYCKa J0JTOBON IEHHOW OyMaru, SMUTEHTa / HOPYUYUTEINS
ATOrO BBINYCKA, IPUCBOCHHOIO MEXIYHAPOJHBIM WJIM HAllMOHAIBHBIM PEUTHHIOBBIM areHTCTBOM,
yKazaHHbIM B Tabnuie 1, MearaHHOe 3HaYeHHE KPEAUTHOIO CIpe/ia pacCUUTHIBACTCS:

O  Kak OTKJIOHeHHUE (P(HEKTUBHOM JTOXOIHOCTH K ToTaneHuto (odepTe) BBITyCKa JOJITOBOM

HeHHOI\/’I 6YMaFI/I AHAJIOTUYHOI'O KPEAUTHOI'0 Kau€CTBA, PHIHOK 10 KOTOPOMY IIPHU3HACTCA aKTUBHBIM
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Y UMEIOTCSI phIHOYHBIE LIEHBI YpOBHA | mepapxuu cnpaseniauBoil croumoctH, oT CraBku KbB/I nis
CpPEIHEB3BEILEHHOr0 CPOKa 70 norameHus (0(epTsl) COOTBETCTBYIOILIETO BBIITYCKA.

AHaJOrM4HOEe KPEIUTHOE KaueCTBO MOXKET ONPENENSITbCS Ha OCHOBAHWU IPUCBOEHHOIO
KPEIUTHOIO PEUTHHIA HCXOAs W3 BHYTPEHHEW METOINUKH OIIPEACIICHUsS BEIMYUHBI KPEAUTHOIO
pucka.

O Kak MEIMAaHHOE 3HA4YCHHME KPEAUTHOrO crpena, paccuuraHHoro s I pedTuHrosoi
IpyIIbl, yBEINYEHHOE Ha BenuuuHy AFD.

Benuunna AFD exeroaHo onpezaensercs Kak pa3HULla MeX/y CPEJHUM 3HAaYEHUEM 4acTOThI

o BBIITYCKOB JOJII'OBBIX HCHHBIX GYMaI‘ pOCCHﬁCKHX OMUTCHTOB, OTHCCCHHBLIX K

nedonToB
peiituaroBOM Tpymie [V, u cpeqHuM 3HAYeHUEM YacTOThI Je(OJITOB BHITYCKOB JOJTOBBIX IIEHHBIX
OyMar pocCUHCKHX IMUTEHTOB, OTHECEHHBIX K pedTUHroBoi rpymme I1I.

Cpennee 3Ha4€HUE YaCTOTHI 1€(hOJITOB BBITYCKOB JIOJTOBBIX LIEHHBIX OyMar, OTHECEHHBIX K

COOTBETCTBYIOIICH PEHTUHTOBOM rpyrine, onpeaensercs no Gopmyse (20):

N D
AFD = CP3HAY Z% , (20)
n
rae:
ISD - KOJIHNYECCTBO pOCCHﬁCKHX SMHUTCHTOB BbIIIYCKOB JOJII'OBBIX ILICHHBIX 6YM8.F,

OTHECEHHBIX B COOTBETCTBMM ¢ TaOmuuelt 1 K COOTBETCTBYIOLIEH PEHTHHIOBOW TIpymIe,
JOIyCTUBUIMX J€(POAT XOTS Obl OJHOIO 00S3aTENbCTBA, MPEAYCMOTPEHHOIO XOTsSI OBl OAHUM
BBIITYCKOM JOJITOBBIX IIEHHBIX OyMar B TEUYeHHE COOTBETCTBYIOLIETO NepHroaa (roj1a) HabIOACHUS;

IS - KOJIMYECTBO POCCUHCKUX SMHUTEHTOB BBIMYCKOB JIOJTOBBIX IIEHHBIX Oymar,
OTHECEHHBIX B COOTBETCTBHH ¢ Tabnuieit 1 kK COOTBETCTBYIOIIECH PEUTUHTOBOM TPYTIIIE;

n - IOPSAKOBBIM HOMep neproaa (roj1a) HabMIOAeHNs, TPUHAJIeKAIUH MHOXKECTBY N;

N - KOJINYECTBO MEPHUOI0B HAOIIOIEHUS, JIET.

PesynbraT pacuera FD okpyrisercs mo npaBuiiaM MaTeMaTHYeCKOI0 OKPYTJIEHUS /10 LI€JI0r0o
3HAYCHMUS.

S. Iopsnoxk ompenejieHus IMANA30HA KPEAUTHBLIX CHPEAOB IS PEHTHHIOBBIX
rpynn

Bribop nnana3zoHa auMana3zoHOB KPEAMTHBIX clpenoB s pedtuHrosbix rpymm I, II, III
OCHOBBIBACTCS Ha CJICYIOLEM:

- MEIUAaHHOE 3HAYCHUE KPEAUTHOrO  CIpeAa  Ompeleisercs B IOPSIKeE,
[IPEAYCMOTPEHHOM HacTOAIUM PernamenTom;

= HWDKHSS IpaHuna Juist [-oil peMTMHroBol rpymmel NpuHUMaeTcs paBHOW 0, Tak Kak
JOXOJHOCTh obnuranuii [-oif peMTHHrOBOM IpyNIbl HE JOJDKHA OBITh HMXKE CpPEeIHEH J0XOAHOCTH

roCyJJapCTBEHHbIX OyMmar;

' Onpenenenne 4acToThl Ae)ONTOB MPOU3BOJMTCA HA OCHOBAHMM MyOJMYHBIX JIOCTYNHBIX NAHHBIX MO JedonTam, mMyGnuKyeMblx Ha caiite
COOTBETCTBYIOIIETO areHTCTBA.

Jlebont B OTHOIIEHHM XOTS OBl OJHOTO 00SA3aTEIBCTBA, IMPETYCMOTPEHHOTO XOTS OBl OAHHM BBITYCKOM JOJITOBBIX LIEHHBIX OyMar MHTEHTa,
npesmonaraeT AeoNT IMUTCHTA.
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= HIDKHAA TrpaHuua it 11-oif peWTHMHrOBOM TIpyIIbl YCTAHABIMBACTCS PAaBHOU
MEIMaHHOMY 3HAueHWI0 [-0ff pEeWTHHTOBOW TpymImbl, TaK Kak JJOXOAHOCTh obOmuramuii II-oi
PEUTHHTOBOW TPYIITBI HE JIOJDKHA OBITh HUXKE CPeHEH TOXOMHOCTH obnmuranuii [-oif peHTHHTrOBOM
IpYIIIBL;

= HWKHASA rpaHuna Uit Ill-eil pedTHHroBol TIpynIbl yCTaHABIMBAETCS PaBHOU
MeIMaHHOMY 3HadyeHuio |l-off peHTHHroBOHM TpymIbl, Tak Kak JOXOAHOCTH oOmmrammid [ll-eit
PEUTHHTOBOW TPYIIIBI HE IOJDKHA OBITh HUXKE CPEeIHEN JOXOMHOCTH obnuranuii [1-oi pedTHHTOBOM
IpYIIIBL;

. BEPXHsS TPaHUIA PEUTUHTOBOW TPYIIIBI yCTAHABIMBACTCS TaKUM 00pa3oM, 4TOOBI
JMara30H MY HIDKHEH ITpaHuLiedl 1 MeTuaHoi ObUT paBeH Uana3oHy MeXly MeIUaHOH 1 BepXHen

TPAHULIEN PEUTHHIOBOM IPYIIIIBIL.

Pacuer nuana3zoHa KpeIUTHBIX CHPENOB (MUHHUMAIbHOIO 3HAYEHHS KPEAUTHOIO CIpena -
Min(a), MakcuManbHOTO 3HaueHHs KpemuTHoro cmpeaa - Max (B)) Bemonmsercs mis 1, 11, 111
PEUTHHIOBOM I'PYINIBI UCXOAA U3 3HAYEHUN MEIMAHHBIX KPEAUTHBIX CIPEIOB COOTBETCTBYIOLIEH
PEUTHUHIOBOM I'pyNIbl B COOTBETCTBUU ¢ Tabiuiel 2 ¢ yueToM MpeMHUH 3a CyOOpIMHUPOBAHHOCTD

(ecy MPUMEHUMO K aHAJTU3UPYEMOMY UHCTPYMEHTY).

HToroBbie quana3oHbl KPEAUTHBIX CIIPEIOB MpuBeneHb! B Tadmuie 2.
Pacuer nuana3zoHa KpeauTHBIX crIpeaoB Ui [V peUTHHrOBOM TpyNIIbl HE BBITOJIHSETCS.

Tabanna 2. /lnana3zoH KpeAUTHBIX CNIPeJ0B PETHHIOBBIX IPYIIII.

Jlnana3oH KpeJUTHBIX CIIPe10B
Min (o) Mennana Max ()

Peiitunrosas rpymma I

0 + npemus Sprp + pemust 2 X Sppy + mpemust

Pelitunrosas rpymnma Il

Sprp + peMust Spry + mpemus (2 X Spty — Spiy) + npemus

Pefitunrosas rpymnmna Il|

m m m m
Sprip T pemust Spri + nipemust (2 X Sprip — Sprip) *+ npemust

Ilpumeuanue:

B Tabnune 2 3HaueHHE MOKA3aTeNsl «IPEMUsD MPUHUMAETCS PaBHBIM 3HAYEHHUIO MMPEMUH 32
CyOOpIMHUPOBAHHOCTD AJI CYOOpAMHUPOBAHHBIX JEMO3UTOB U CYOOPAMHHUPOBAHHBIX OOIUTALINN
KPEIUTHBIX OpraHu3alluid B cllydae OTCYTCTBHUSI PEWTHHIra BBIMYCKa, U paBHbIM () B OCTalbHBIX

ClIyvasx.
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1.5. HOpﬂ)IOK KOPPEKTHPOBKHU CTOMMOCTH aKTHBOB JIJIfl YU4€Ta KPCAUTHOI'0 pPUCKaA

7.5.1. O0mme moI0KeHHus

7.5.1.1. OueHka KpeIUTHOTO PUCKA MCIOJIB3YETCS JUIsl pacuera CIpaBelIMBON CTOUMOCTH
akTHBOB. [Ipy 3TOM B 3aBUCHMOCTH OT CTEIEHHU BIUSHUS KPEAUTHOTO PHUCKA Ha CIPABEIIMBYIO
CTOMMOCTH aKTHUBBI KBATU(PHUITUPYIOTCS HA:

- CranmaptHbie (0€3 MpU3HAKOB 00ECIICHEHMS );

- OOGecnienennble 6e3 HacCTyIIeHUs nedonTa;

- AKTUBBI, HaxosAuecs B AedoiTe.

7.5.1.2. IlepedyeHb aKTHUBOB, MCHOJIB3YEMbIA [JI YKa3aHHBIX CTAJUA 3aJ0JDKEHHOCTH,
CIIpaBeUIMBAsi CTOMMOCTh KOTOPBIX KOPPEKTUPYETCS Ha pa3Mep KPEIUTHOTO PUCKa:

Ioa cranxapTHhIMHM aKkTHBaMH (0€3 NPU3HAKOB 00eCleHeHUs) IOHUMAIOTCS CIIeIyIOLIne
AKTHBBI:

- [IpaBa TpeOGoBaHMs W3 JOroBOpa 3aiiMa W KPEIUTHOTO AOroBopa (B Ciy4yae eciu
3aliMOJaBIIEM I10 I0TOBOpY BhicTymnaeT DoHm);

- Jleburopckast 3a10JKEHHOCTh (B Clydae OMpENEleHHs CIPaBeAIUBON CTOMMOCTH
TaKOW 3aJJOJKEHHOCTH C HCIIOJIb30BAHUEM METOJ1a IPUBEIECHHON CTOMMOCTH OYIyIIUX NEHEKHBIX
MTOTOKOB).

IHox o6ecuenenHbIMH (0€3 HACTYILUIEHH 1e()0JITa), TOHUMAIOTCS AKTUBBI:

- JleHexxHbIC CpeACTBA HA CYETaX U BO BKJIAJIAX;

- JlonroBble MHCTPYMEHTHI (B CiIy4ae OTCYTCTBHUSI II€H OCHOBHOTO pPBIHKA M II€H
paccuuTaHHBIX HaOMoIaeMbiMU HUCTOYHHKaMU uHpopmanuu, (B T.4. HKO AO HPJ/I u unbIX 11€H
WH(OPMAILIMOHHBIX CHCTEM, HCIONIb3YyeMbIX B HacTosuux [IpaBuiax), MO3BOISIONIMX OMPEIETUTh
CIIpaBeIMBYIO CTOMMOCTD Ha aty onpenenenus CHA);

- [IpaBa TpebGoBaHMs U3 KPEOUTHBIX JOTOBOPOB M JIOTOBOPOB 3aiima (B cilydae, eCiu
3aiiMOJIaBIIEM T10 IOTOBOPY BhIcTymaeT DoHn);

- Jleburopckast 3a105KEHHOCTD;

- AKTHUBBI, CTOMMOCTb KOTOPBIX ONPEIEISAETCS Ha OCHOBAHMHM OTYETa OILICHILHKA
(yuurtsiBast onosxerus [punoskenns Ne 7.1 k HacTosmum [IpaBuiam).

IHox akTHBaMu, HAXOAAIUMHUCH B Aedo/1Te, TIOHUMAIOTCS AKTHBBI:

Bce Buab akTHBOB, Haxoasmuecs B aedoire.

Jasi nmesneid KOPPEKTHPOBKH CTOMMOCTH AKTHBOB /I y4YeTa KPEIUTHOI0 PHCKA,
KOHTPareHTbl — WHIUBUAYaJdbHbIC MPEINPUHUMATEIN TPUPABHUBAIOTCS K KOHTpareHTaMm —

(I)I/I3I/I‘-ICCKI/IM JIMaMm.
7.5.1.3. Ilopsinok onpeaejieHust 0e3puCKOBOIi CTABKH

BCSpI/ICKOBaSI CTaBKa ONpCACIsACTCA CICAYIOIINM 06pa30M:

- B POCCUHCKHUX PYOJIsX:
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— craBka,  ompenensemas w3 G-kpuBoit ¥ | mocTpoenHoii

1o poccuiickuM rocynapctseHHbIM oouraiusaMm (Kb MockoBckoii Oupxi) —
JUISL 33JI0JKEHHOCTH, CPOK IOTalEHUs] KOTOPOU MpEBBILAET | KaJleHJapHbIi
JIeHb; 3HAYEHHE CpOKa CTAaBKHU OIpeneiseTcsl 10 4 3HAKOB IOCIE 3aIsATOM.
HroroBoe 3HaueHuE CTaBKMU ONpPEAEIAETCS 10 2 3HAKOB I1OCIIE 3aIATOM.
— craska RUONIA'® — nng 3amomkeHHOCTH, CPOK MOTalleHHsl KOTOPOH He
npeBbllIaeT | KaJleHJapHbIN 1EHb.
B oTcyTcTBHE BO3MOXHOCTH OlpeneicHus] akTyalbHbIX 3HadeHuid KBJ[ MockoBckoi Oupxu B
KAaueCcTBE BPEMEHHOM albTEpHATHUBBl OE3pUCKOBOM CTAaBKM Uil OIPENEICHUs CIIPABEIMBON
CTOMMOCTH aKTHBOB MOKET OBITh MCIIOJIb30BaHa CTAaBKa, PACCUNUTHIBAEMAsi METOI0M MHTEPIIONIALIUN
(HampuMep, TMHEWHOI) Ha OCHOBE NOCTYMHBIX cTaBok ROISTix Ha naty onpenenenus cripaBeinBOi
CTOMMOCTH. BpIOOp CTaBKM B OTHONICHWHM AaKTHBAa YTPABISAIOMAs KOMMIAaHUA O(OpMIIIeT
MOTHUBHUPOBAHHBIM CYKJCHUEM.
- B aMEpUKAHCKUX Jl0JlIapax:
— CraBka SOFR ?° | nns 3a0MKEHHOCTH, CPOK TIOTAllleHHs KOTOPOH He
npeBbllIaeT | KaJeHJapHOIo JHS;
— CTaBKa, IIOJIy4armollascs METOJOM  JIMHEWHOM  HMHTEpPHOJLILMU  HA
COOTBETCTBYIOIINE CPOKH CTaBKHU SOFR u CTaBOK
110 aMEPUKAHCKMM TOCYJAPCTBEHHBIM OOIHranmuamM>: - s 3a10KeHHOCTH,
CPOK IOTalIeHHs] KOTOPOM MpeBbIIaeT 1 kareHaapHbIil 1eHb.
- B €BpO:
— i 33J0DKEHHOCTH CO CpPOKOM JI0 TIOTallleHHs, HE TPEBbIIAIONIUM
| xaneHapHbIN JE€Hb — CTaBKA ESTR?;
— U1 33J0JDKEHHOCTH CO CPOKOM JI0 MOTAIIeHUs CBbIIIE 1 KaJeHJapHOIO JIHS,
HO He npeBblarmuM 90 KareHaapHbIX THEH — UHTEPIOJIALNS CTaBKU MEXTY
3HaueHueM ctaBkd ESTR u cTaBkoit mo oGnuranusiM eBpo30HbI C PEUTUHIOM
AAAZ mHa cpox 3 mecsa.
— CTaBKa, NOJIy4aroUascs METOJIOM JIMHEHHONM HWHTEPHOJSALHMHA CTABOK IO
OOJIHTAIMAM EBPO30HBI ¢ peHTHHTOM AAA2* - 1714 33J0IKEHHOCTH CO CPOKOM
JIO TIOTallleHus, MPeBbIIIAtOIUM 90 KaleHIapHbIX JHEH.

- B IIPOYMX BaJTIOTaX — Kak O€3pHCKOBasi CTaBKa B COOTBETCTBYIOLIEH BaJIOTE.

®opmyIia TUHEHHON UHTEPIOISALINN:

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

19 http://www.cbr.ru/hd base/ruonia/dynamics/

2 https://www.sofrrate.com/

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

22 https://www.ech.europa.eu/stats/financial_markets and_interest_rates/euro_short-term_rate/ntmlindex.en.html

2 https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
2 https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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RKrpmin,ecmu ITn,, < Tn,,;,
Tn,,—V_41

RFrate,, { RK,  + X (RKyyy — RKy_,),ectnt Ty < TRy < Ty, , TE:

Vii-V_q
RKrpmav€cmaTn, = Tn,,,

Tn,, - CPOK 10 HOTalICHHUSI HHCTPYMEHTA N B r0J1aX (onpeaenserca ¢ TOYHOCTbIO 40 4 3HAKOB noc/e

3ansaTon),

Tnmin, Tnmax - MUHUMAJIbHBIN (MaKCUMAaJIbHBIN) CPOK, HA KOTOPBIA OMpEEiIeH YPOBEHb
MIPOLIEHTHBIX CTAaBOK OCCKYMOHHOM JOXOJHOCTH TMOAXOASIIUX (PEIeBAHTHBIX) TOCYAapCTBEHHBIX

LEHHBIX OyMar, B ro/Iax (onpesenseTcs c TO4HOCTbIO A0 4 3HAKOB NoCAe 3ansToii);

V,1,V_; — Hambonee Onmu3kuii K Tn, CPOK, Ha KOTOPHIA W3BECTHO 3HAYCHHE KPHUBOU
OECKYNOHHOW JTOXOJHOCTH, HE IpEBBILIAIOIIMK (IpeBblIaOUi) Tn,, B Tofax (onpepenserca c

TOYHOCTbIO 4,0 4 3HAKOB NOC/e 3anATOM);

RK; — ypOBEHb NPOLEHTHBIX CTAaBOK i1 cpoka T, rae T moxkeT npuHumaTh 3HadeHus V4, V_y,
Tnmin, Tnmax. 'toroBoe 3Ha4yeHMe CTaBKMU onpeaenaeTca A0 2 3HAaKOB nocne 3anATol B npoueHTax u Ao 4 3HaKoB

B AOJIAX.
7.5.2. CtanaapTHble akTUBBI (0€3 NPU3HAKOB 00ecLieHeHM )

7.5.2.1. Jlns aKkTUBOB, KOTOPHIC MOMAMAIOT TOA BUABI OMNEPAIMOHHON 33aJ0JDKEHHOCTH,
ykazaHHble B llpunoxxenun /7 k HacrosiueMy llopsaky IHMCKOHTHpOBaHHE HE IPOBOJUTCS,
pY COOJTIOICHUU TPEOOBaHUK OTHOCUTENIFHO PU3HAHMS TAKUX aKTHBOB B KQUECTBE OTEPAIIHOHHON
3a/10JKEHHOCTH.

7.5.2.2. CrpaBe/yiiBasi CTOMMOCTh aKTHBa 0€3 NMPHU3HAKOB OOSCIICHEHMS (32 MCKIFOUCHUEM
3aJI0JDKEHHOCTH, yKa3aHHOW B 11.7.5.2.3 macrosimero [Ipuitoskenus, onennBaemoii uepe3 Cost of
Risk, 1 nemo3utoB, MOPSIOK ONPEOCICHUS CIPABEIMBON CTOMMOCTH KOTOPBIX YCTAHOBJICH B

[Tpunoxxenun Ne 7.3. Hactosmux [TpaBuin) paccunThIBaeTCs CIEIYIONIUM 00pa3oM:

Pn

! (1+R(T(n)))Tn/365

PV =3N_ % (1 — LGD = PD(Tn)), rae

PV — cpaBenyinBasi CTOMMOCTb aKTHBA;

N - KOIW4YecTBO JCHEKHBIX IOTOKOB O JaThl TOTAIICHUS aKTHUBA, HAaYMHAs C JaThl
onpeneneHus CHA;

Pn - cymma N-oro JeHEXHOT0 NOTOKA (MPOLIEHTHI U OCHOBHASL CyMMa);

N - TOPSAIKOBBIA HOMEP JIEHEKHOTO TOTOKA, HAYWHAs ¢ JaThl onpeaeneHns CHA;

T(n)- xomuuecTBO AHEH OT aatel onpenenenuss CHA 10 aaThl n-0ro JAEHEKHOTO MOTOKa. B
JIaTy TOTAIIeHHS JCHEKHOTO MOToKa 3HaueHue T(n)=0;

R(T(n)) — 6e3puckoBas cTaBka.

PD(Tn) (Probability of Default, BeposTHOCTH nedonra) — BEPOATHOCTb, € KOTOPOI
KOHTpareHT B TeueHue T(n) qHEH MOKET oKa3aTbes B cocTosiHuM nedonta. OnpeneneHue JaHHOU

BEPOSITHOCTH OIMCAH B IyHKTE 7.5.5.
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LGD (Loss Given Default, morepu npu nedoste) — 10is OT CyMMBI, TOIABEPKEHHOM
KPEIMTHOMY PHCKY, KOTOpasi MOXKET OBITh IMOTEpsiHA B ciaydae Aedonra koHTpareHTa. OnpeaencHue
JTAHHOM BEPOSITHOCTU OMUCAHO B MyHKTE 7.5.6.

B ¢dopmyne pacdera cripaBeyIMBO CTOMMOCTH JIJIsl OLICHKH KPETUTHOTO PHCKa KOHTpareHTa,
npousBenenue LGD * PD 3amensiercs Ha mokaszarens Cost of Risk (CoR) npu orienke cripaBeyinBoit
CTOMMOCTH TpaB TpeboBaHWii 1o akTtuBaM (moroBopam) DoHma K (UIHYECKHM JIHIIAM
710 HACTYyIUIEHHs IedoTa C yueToM NojoxeHuid Hacrosero [lopsaka.

Bemnunna Cost of Risk (CoR) He u3ameHsieTcs o Mepe MpUOIMKEHHSI K CPOKY TTOTaIICHHSI
3a10JDKEHHOCTH U PACCUMTBIBAECTCSI B COOTBETCTBUM C ITYHKTOM 7.5.7. Hacrosero [lopsaxa.

[IpoMexyTouHbIE 3HAUEHUS pacyeTa MNPUBEIECHHOW CTOMMOCTH JI KaXJIOTO JIEHEXKHOI'O
[IOTOKA, CKOPPEKTUPOBAHHBIE HAa BEJIMUNHY KPEIUTHOTO PUCKA, HE OKPYTJISIOTCS.

7.5.2.3. B oTHOmEHNH HEOOECTIEUEHHOW MIIN 00ECTIEYCHHOM 3a710TOM JKHIJIOH HEJABIKUMOCTH
(B cimyuae Hanmuuusi oOecnieyeHus: B pasmepe He MeHee yeM Ha 80% OT HOMHUHAIBHOM CTOMMOCTHU
3aJI0JDKEHHOCTH, OIpeaensieMOd Kak cymMMma (DaKTHYeCKOH 3aJ0JDKEHHOCTH W HAYHCICHHBIX
IIPOLIEHTOB HA JIaTy OLEHKHU) 3aJ0DKEHHOCTH KOHTpAareHTa JJiss OLEHKHM MOKET HCIOJIb30BaThCs
BenmmunHa Cost of Risk, paccuntanHas Mo COOTBETCTBYIOIIUM KPEAUTHBIM MOPTQENIM. CTOPOHHHUX
opranu3zaiuii (6ankoB). Benmunna CoR He u3MeHseTcs 1o Mepe MpUOIKEHHS K CPOKY MTOTAIICHUS
3a/10JDKeHHOCTH. {7151 onieHKu ucnonb3yercss PopMyina, ykazanHas B 1.7.5.2.2, B KOTOPOH Kaxk0€
npousBenenue PD(T(n))*LGD 3amensiercss Ha CoR; CoR ompenensiercss B COOTBETCTBHH C
MOPSIIKOM, YCTAaHOBJIEHHOM B 11.7.5.7 HacTtosmero 1Ipunoxenus.

7.5.2.4. B oTHOLIEHNH 00€CTIEYEHHON TOPYUYUTEIHCTBOM WIIM FapaHTHEN IOpUINYECKHX JINIL,
ONLIMOHHBIM COIJIAIIEHHEM WJIM CTPAaXxOBKOW 3a/I0JPKEHHOCTH IMPOLIEHT OOECHEHEHUS MOKET
paccunThIBaTHCSI B OTHOLIEHMM MOpYYHUTeNst/rapaHTa/cTpaxoBarens. Ecinu crpaxoBas KOMIaHHS
oGnanaer peiituHrom He Hike rtAAA (AAA(RU), AAA.ru, AAA|ru|) Mo HaMOHAJIBHOM 1IKae AJs
Poccuiickoit @enepauyy WM BXOAMT B CHUCOK OJOOpPEHHBIX JUISl CTPAXOBaHHSA HEIBUKUMOCTU
T00BIM U3 ciHMcKa 0aHKOB, yka3aHHBIX B [Ipunoxenun 2 k Ilopsaky KOppeKTHPOBKH CTOMMOCTH
aKTUBOB Ul ydeTa KpPEIUTHOIO pHCKa s pacyeTa OOECLEHEHHs IO O0ECHeueHHOW 3a0rom
HEABM)KMMOCTH  3aJI0JDKEHHOCTH, TO CTpaXxOBKa IIpUHMMaeTcs Kak obecrnieueHue 0Oe3
JUCKOHTHPOBAHUS HA BCIO CYMMY CTPAaXOBKHU Ha CPOK CTPAXOBKHU.

7.5.3. Onenka aktuBoB. O0ecuenenue 0e3 gedoara

7.5.3.1. Ilpy BOBHUKHOBEHUH COOBITHS, BEYIIETO K 00ECIICHEHHUIO, CIIPABEITNBAsi CTOMMOCTb
JIOJITOBBIX MHCTPYMEHTOB (B ClIyyae OTCYTCTBHS LIEH OCHOBHOT'O pbIHKA Ha jaty omnpenaeneHus CHA
U 1EHbl, pacCYUTaHHOM HabOMoaeMbiMU HcTouHMKamMu HHpopmammu (B T.4. HKO AO HPJ),
MTO3BOJISIIOIICH OMPENEIUTh CIPABEIIIUBYI0O CTOMMOCTh Ha naty omnpeneneaus CHA), B ToM yucie
JNEHEeXKHbIX CpPEACTB HAa cyeTaXx M BO BKJIauax, CIpaBeAJiuBas CTOMMOCTb JI€OMTOPCKOM
3aJI0JKEHHOCTH, IIpaB TpeOOBaHHUS 110 JJOTOBOpaM 3aiiMa U KPEIUTHBIM JIOTOBOpaMm (B cilydae, eciiu
3aliMOJIaBIIeM IO JOroBOpYy BbICTymaeT DOHJ), ompenensiercs B COOTBETCTBHM C METOAOM
KOPPEKTUPOBKH CHPABEUIMBON CTOMMOCTH 110 popMyJie U3 myHkTa 7.5.2.2.

7.5.3.2. CoOpITHs, BeAyIIHE K 00CCIICHEHHUTO:
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7.5.3.2.1. B oTHOmICHNYN IOpUAHYECKUX JIUIL

- Yxyamenne (UHAHCOBOTO IMOJIOKEHHSI KOHTPAreHTa, OTPA3UBILUECS B JIOCTYITHOM
(MHAHCOBOW OTYETHOCTH, B TOM YHCJI€ CHIDKEHHE CTOMMOCTH YUCTHIX aKTUBOB Oojiee yeM Ha 20%;

- HeratuBHoe neiicTBUE pEUTUHIOBBIX Ar€HTCTB — B CIIy4ae HAJIMYUSA Y KOHTPAreHTa
pelTHHTa PEeHTHHTOBOTO areHTCTBA, KOTOPOE BXOAUT JHOO B peecTp KPEAUTHBIX PEUTHHTOBBIX
areHTCTB, JUOO peecTp (WIMATIOB U TNPEACTABUTEIHCTB WHOCTPAHHBIX PEHTHHTOBBIX areHTCTB,
nyOnuKyembIx Ha caiite banka Poccun:

e CHuxkeHue peiiTUHra Ha 1 cTyneHs u dosnee;

e OT3bIB peliTUHIA (32 UCKIIOUEHUEM CIIy4yaeB, KOIJ1a KOHTPAareHTy IPUCBOEHbI PEUTUHIU
HECKOJIbKUX PEUTHHIOBBIX AreHTCTB U OT3bIB PEUTHHra HE SIBISAETCS CIEICTBUEM YXYyALICHUS
KpPEeIUTOCIIOCOOHOCTH SMHUTeHTa). Takoe pemieHne opopMIIIETCS MOTHBHPOBAHHBIM CYXKICHHEM
Ynpasnsroei KOMIIaHUU.

He yuuTeiBaeTcs Kkak NpU3HAK OOECIEHEHMs JUIsl 3aJ0JDKEHHOCTH B PYOJIIX CHU)KEHHE
peNTHHIa B MHOCTPAHHOH BaJltOTE, €CIIM JIaHHOE CHUKEHHME ITPOU30IUIO U3-3a OOIIEro yXyAlleHUs
CTPaHOBOM OLIEHKHU B CTpaHE PErucTpaluy KOHTPAreHTa, a IOJI0)KEHHWE CaMOoro KOHTpareHTa He
U3MEHUIIOCH.

He yuuthiBaeTcs Kak mpu3HAK OOECIIEHEHUs IMOHMKEHUE PEUTHMHIA Ha OJIHY CTyHEHb (3a
UCKJIFOUEHHEM Iepexoa B COCTOSHUE AedonTa Win BRIOOPOYHOTO Aedoiita) B Ciiydae, eciau Mpu
BO3HUKHOBEHUU 33JJ0OJUKEHHOCTH Y PEUTHHIA OblJ1 HETaTUBHBIN [IPOTHO3.

He yuutbIBaeTcsi kak Nmpu3HaK OOECLEHEHHs IOCcie ydeTa MOHMKEHHS PeUTHHra OJHUM
areHTCTBOM IMOHIKEHUE PEHTHHra IpyrMMH areHTCTBaMHU B T€UEHUE 3 MecslEeB Ha TO K€ caMoe
KOJIMYECTBO PEUTHUHIOBBIX IPEMIOB (T.€. YUET OJHOM U TOH K€ CUTYalluu BCEMHU areéHTCTBaMH).

[Ipu anammze yke 0OECIEHEHHOW 3aJ0JDKEHHOCTH HE YYUTHIBACTCA IS JTalbHEUIIEro
oOeclieHEeHUs] TIOHMKEHHE PEHTHHra areHTCTBOM, KOTOPOE B pe3ysbTaTe MOHMKEHHUS MPUCBOMIIO

PEUTHHT BBIIIE, YEM MCIIOJIb3yEMBIN, NN PABHBIA €MY.

- Peskuit poct 10X0gHOCTH JIF00OOT0 JOJATOBOI'O MHCTPYMEHTA SMUTEHTA 3a MOCIEAHNE
5 TOProBbIX AHEW IpU OTCYTCTBUM pocTa goxoAHocTd OD3 U mpu OTCYTCTBUHM POCTa T0XOAHOCTH
AQHAJIOTMYHBIX OOJIMraluil SMUTEHTOB.

VYhopapnsoomas KOMIaHUST Ha OCHOBE OJKCHEPTHOrO (MOTHBUPOBAHHOTO) CYXACHHUS
orpezeNnseT BIUSHUE POCTa TOXOJAHOCTH OOJIUTallMi Ha KPEIUTOCIIOCOOHOCTh SMUTEHTA, UCXOS U3
CpaBHEHUS CO CIPIIOM aHATOTHYHBIX oOnuramnuii K OD3 Ha aTy OIEHKH.

- OT3bIB (aHHYJIMPOBAHUE) Y KOHTPAreHTa JIMIIEH3UH Ha OCYIECTBICHHE OCHOBHOTO
BUJA JEATENbHOCTH (3a MCKJIIOYEHHEM CIy4yaeB, KOIJa JIMIEH3Us CIaeTcsli KOHTPareHTOM
J00OpPOBOJIBHO).

- Hcue3HoBeHHE AaKTUBHOTO pbIHKAa 1 (UHAHCOBOrO akTUBa B pe3yJibTaTe
(UHAHCOBBIX 3aTPyAHEHUH SMUTEHTa (M OTCYTCTBHUS II€HBI, PACCUMTAHHOW HAOII0AaEMbIMU
JOCTYIHBIMU HCTOYHUKAaMU HH(OpMalMM, yKa3aHHBIX B HacTosiux IlpaBunax, mo3Bosstomiei

OTIpeIeNIUTh CIPaBEIMBYIO CTOMMOCTh Ha aTy onpenenenus CHA).
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- Hanuuue Npu3HaKOB HECOCTOATENLHOCTH (GaHKPOTCTBA)>.
- Jis 3a0JDKEHHOCTH MO 3aiiMaM, KpeauTaMm, (UHAHCOBBIM HHCTPYMEHTaM —
CTaBIIUI 0OLIEN3BECTHRIM /E(OINT MO 0043aTeNbCTBAM XOJJIMHIOBOM KOMITAHUU WM Ae(ONT 1o

MyOIMYHOMY JONTYy KOMMIaHWi rpymms 2°

, K KOTOpOW TMpPHHAIJIC)KUT KOHTpPAreHT, B ciydae
NPOIOIDKEHHS 00CITY>)KMBaHUS J10JITa CAMUM KOHTPareHTOM MOCIIe COOBITHS edoTa.

— Jlnst HeoOecreyeHHOH 3aJ0DKEHHOCTH 1O 3aiiMaMm, KpeauTaMm, (pUHaHCOBBIM
MHCTPYMEHTaM — PE3KHI POCT JOXOJHOCTH MO MyOJIUYHOMY JIOJITY KOMIIAHHM TPYIIBI, K KOTOPOH
MNPUHAJICIKUT KOHTPArcHT (33, HCKIIIOYCHHUECM CJIYYaCB, KOI'la KOHTPArcHT HMECT HY6JII/I‘-IHLIC
KOTHUPOBKU aKI_[I/If/'I, JOJITOBBIX 0053aTeJILCTB UJIN IMPOU3BOAHBIX HHCTPYMCHTOB U 3TH KOTHUPOBKU HC
MOKa3bIBAIOT TPH3HAKOB OOCCLEHEHMs). YNIPAaBIAIOMIas KOMIIAHHS HAa OCHOBE AKCIEPTHOTO
(MOTHBHPOBAHHOTO) CYXJIEHHUS OIpPEIENseT BIUSHUE POCTA JOXOAHOCTH MO MyOIMYHOMY JOJTY

KOMIIaHUH TPYIIIbI, K KOTOPOI MPUHAAJIEHKUT KOHTPAreHT, Ha KPEAUTOCIIOCOOHOCTh KOHTPAreHTa.

7.5.3.2.2. B otHOmeHNN (pr3nyuecKUX JIMIL

- [NosiBnenue y Ympapmusiomnieid KOMIaHUN UHPOPMAIIUU O CHIYKEHHH BO3MOYKHOCTH
¢u3nveckoro nMma OOCITYKHBAaTh O00S3aTENLCTBA, B TOM YHCIE - MOTEPS PabOThI, CHUKECHUE
3apabO0THOM IUIaThl WJIM MHOIO PAcIoJaraéMoro J10X0/a, MOTeps TPYAOCHOCOOHOCTH, yTpaTa WU
obecrieHeHre COOCTBEHHOCTH, SIBJISIOMIEIHCS OTHUM M3 HCTOYHHKOB JI0X0a (PU3NYECKOTO JIUIIA.

- [osiBnenne y VYmpamnsoomeidl KomMmanud HHGOpMAIMH 00 HCIOTHUTEIHHOM
IPOU3BOJICTBE B OTHOLIEHUWH (PU3NYECKOro JHIla B 00beMe, BIMSIOINIEM Ha CHOCOOHOCTh
(I3MYecKoTo U 06CTYKHBATh CBOH 003aTeNbCTBA .

- [losiBnenne y VYmpapistomed KomMnaHuu HWHPOpMauu O BO30YKIECHUU

YT'OJIOBHOTO A€Jia B OTHOIICHHUN (1)1/131/1‘1601(01“0 JIMna uin OOBSABJIICHHUH €I0 B PO3BICK.

7.5.3.2.3. B otHOmeHNN (pr3nvecKUX U IOPUANYECKUX JIHI

- Hapymenue cpoka rcnonHeHns 0053aTeabCTB Ha MEHBIIUHN CPOK, YEM OTIPEIETICHO
Vhpapnsomei KomMmaHued s TpusHaHus aedonrta  (BKIOYas TOCHEIHUM JIEHb CPOKa,
YCTaHOBJIEHHOIO JUIsl AeoaTa), HO OOJbIINN, YeM AJis MPU3HAHUS JeOUTOPCKON 3a/10KEHHOCTH
OTIEpAllMOHHOM, I OOJBIINN, YEM JTOMYCTUMOE HapyLIEHHE CPOKOB MCIIOIHEHMS 0053aTeNbCTB 110
3aiiMaM B COOTBETCTBUM C HacToAmMUMH [IpaBriiamu.

VYnpasnsmomas KoOMIaHusl UMEeT MPaBo HE CUMTATh 00ECHEHEHHON 3aJ0KEHHOCTh (KpoMe
00s13aTenseTB 1o onepaiusaM Ha peiHke PEITO u ¢ mpon3BoIHBIMU HHCTPYMEHTAMHU ), IPOCPOUYEHHYIO
Ha OJIMH J€Hb, B Cllyyae HAJIWYUS JOKYMEHTOB (KOMUW JOKYMEHTOB), CBHJIETEIbCTBYIOLIUX O

CBOCBPEMECHHOM HCITOJTHCHUU 00513aTeILCTB.

25 B ToM mcTe COOTBETCTBHH O cT. 3. @3 Nol127 «O HecocTosTeNbHOCTH (6aHKPOTCTBE)», PACCMOTPEHHE CYIOM TI0 CYIIECTBY 3asBIEHHH O
6aHKpOTCTBE U T.1. DaKT Mojayun 3asiBICHHUS 0 ODAHKPOTCTBE MOKET HE PACCMATPHUBATHCS KaK MPHU3HAK OAHKPOTCTBA.

% [ToHsTHE IPYMITBI CBA3aHHBIX JTULYKOMITAHAN BBOJMTCS 10 aHANOTHH cO cT. 64 ®3 Ne86 «O Llentpansnom Ganke Poccuiickoit denepaumn (banke
Poccun)»

%7 HampumMep, MCTIONHATENBHOE IPOU3BOACTBO HA CyMMY 0OJIEE YeM TIOJIOBHHA MECSIHOTO I0X0/A (H3IHIA.
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Takoe pemenne opopmIIsieTCS MOTHBHPOBAHHBIM CYKICHHUEM YTPABIISIONICH KOMITAHUU C
MMPUITOKCHUCM KOIIHMHU MMOATBECPKAAOIINX JOKYMCHTOB.

— [IpenocraBiieHne KPEIUTOPOM YCTYIIKH CBOEMY 3a€MIIUKY B CHITY SKOHOMUYECKUX
IMPpUYIUH WX JOTOBOPHBIX YCHOBI/IP'I, CBsI3aHHBIX C (bHHaHCOBLIMI/I 3aTPYAHCHUSAMU 3TOTO 3aCMIIIUKa,
KOTOPYIO KPEAUTOp HE MpeaocTaBuil Obl B MHOM ciydae (B TOM YHCIE PECTPYKTYypHU3alus
3aJI0JDKEHHOCTH C YMCHBIIIEHUEM CTaBKHU, IPOJIOHTAIMEH 32/I0JDKEHHOCTH WIJIH OTCPOYKOM BCEX WIIH
YaCTH TIJIATEKEH ).

- Wusie coObITHS, BeAyIIMe K 00ECIICHEHUIO, He yKa3aHHbIe B HacTosnmx [IpaBumax,
MOT'YT MNPHHHUMATbCAd JIA pPacu€Ta CTOUMOCTH YHCTBIX AKTHBOB @OHI[a, Ha OCHOBAaHUU
MOTHUBUPOBAHHOTO CYXICHUSA anaanuomeI‘/'I KOMITaHHMU C YKAa3aHUCM JaTbl BO3HHUKHOBCHHA
cOOBITUSI O0ECUEHEHUS] U COAEPKAHUM TaKOro COOBITUS C MOJATBEPXKIEHUEM HH(OpMalUU U3

OTKPBITBIX UJIA COOCTBEHHBIX HICTOYHUKOB praBHﬂIOHIGfI KOMIIaHHH.

7.5.3.3. B cnywae ecnm npu mpoBeJEHMHM MOHMTOPHHIA CTaHOBHUTCS JIOCTYITHOU

uH(opMaIus o Mpu3HaKax 00eCICHEHUs, CIPABEIJINBAsi CTOMMOCTh KOPPEKTHUPYETCS Ha Ty )K€ JaTy.

7.5.3.4. OlecueHeHue Mo pa3jIMYHbIM AKTUBAM, OTHOCSIIMMCS K KOHTPareHTy.

- B ciyyae BO3HUKHOBEHHSI OOECIICHEHHS O OJHOMY AaKTHBY OCTaJbHBIC AKTHUBHI,
OTHOCSIIHECS K KOHTPAreHTY, TAKKe CUMTAIOTCA 00ECIIeHEHHBIMU S,

- [lopyuuTenpcTBA W TrapaHTUM KOHTpareHTa ¢ TNpU3HAKaMH  O0OECIIEHEHUs

NPUHUMAIOTCS B pacyeT ¢ y4eToM 00eCleHEHHUSI.

7.5.3.5. MoOHHMTOPHMHT NPU3HAKOB 00ecleHeHUs!

— MoHUTOpUHT 1O (UHAHCOBOM OTYETHOCTH - HE IO3XkKe, YyeM uepe3 1 mecsl| mocie
MOSIBJIICHUS TaKOM OTYETHOCTH, HO HE pexe, ueM | pa3 B noiroaa muist ordyetHoct no PCBY u 1 pa3
B roJ 115 ot4yeTHOCTH 1o MCOO.

—  MOHUTOPUHT 10 PHIHKY LIEHHBIX OyMar MpoBOJUTCS HA €KEAHEBHON OCHOBE.

—  MOHUTOPUHT 110 PU3NYECKUM JIULIaM IIPOBOJUTCS HE pexe ueM 1 pa3 B 6 Mecsles.

—  MOHUTOPUHT MO JaHHBIM IO CYJIEOHBIM pa3OUpaTenbCTBAM ISl FOPUIMYECKUX JIMIL
IIPOBOJIUTCA HE pexe ueM 1 pa3 B Mecsl. B ciiyyae manol 3Ha4MMOCTH aKTHBA IO OTHOIICHUIO K
CYA (menee 0.1% ot CHA) u nmo cymme (meree 100 000 py6.) MOHUTOPHHT MMPOBOJUTCS HE PEKE,

yeMm 1 pa3 B kBapTal.

7.5.3.6. BpIxoa U3 coCTOAHNA 00eCIIeHEeHHUS.

3a10KEHHOCTD MEPECTACT CHUTATHCA O6CCHCHCHHOI>'I B CJICAYIOIIUX ClIydadaX:

28 K
pOMe CITydacB
. HAJIMYKs PHIHOYHBIX KOTUPOBOK MO TOPTYEMO#l 3310JDKEHHOCTH KOHTPAreHTa/IMUTCHTA;

o OCHapHBaCMOﬁ 3aT0DKCHHOCTH IT10 IICHAM U IlITpa(baM — 10 MOMEHTA IOJIYYCHU NCITOJIHUTECIIBHOT'O JIUCTA.
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7.5.3.6.1. JIns ropuaAnYecKUX JIUIL

— Jnst obeclieHEeHHWsT W3-3a TPEBBIIMICHHUS IOPOTOBBIX 3HAYEHWH - B Ciydae
NpeKpalleHusl MPUBEIIIET0 K OOCECHEHCHHIO HapyIIECHHs IOPOTOBBIX 3HAYCHUH (PUHAHCOBBIX
M0Ka3aTelieil B TEYEHUE JIBYX KBApPTaJOB.

— Jlnst obecrieHeHus U3-3a MOHIKEHHSI PEHTHHTA - B CIIy4ae MOBBIIICHUS PEUTHHTA,
KOTOPBII paHee ObUI MOHWKEH, TUO0 COXpAaHEHHs PEHTHHTa CO CTAaOMIBHBIM MPOTHO30M B T€UCHHE
cpoka He MeHee 12 mecsiues.

— Jlia obOecuieHEeHUsT M3-3a PE3KOTO POCTAa JOXOJHOCTH IO TOPTyEMBIM J0JITOBBIM
MHCTPYMEHTAaM SMHUTEHTA — B CIIyyae BO3BPAILEHUS CIIPAJIOB 110 OOJIUTalusiM SMUTEHTa K G-KpUBOU
K IPEXHUM YPOBHSM (JTMOO YPOBHSAM KOMITaHUH, KOTOPbIE O MOMEHTA 00ECLIEHEHHUS TOPTOBAITUCH C
6IM3KUM cripda0oM K G-KpuBoii?Y),

- Jliia obeclieHeHus n3-3a MOTEPU JIMLEH3UU — B CIIy4ae BOCCTAHOBJICHUS JIMLICH3UU
an0O0 TMONMy4YEeHMsl JIMLEH3UM Ha 3TOT K€ WJIM HHbIE BHUJIbI AESITEIBHOCTH; BBIXOJ M3 COCTOSHUS
o0ecrieHEeHUS] BO3MOYKEH TOJIbKO B ClIydae MOJTyUYEHHs HE MEHEE YeM JIBYX KBAPTaJIbHBIX OTYETOB MU
roJI0BOr0 OTYeTa O JEATEIbHOCTH KOHTpAareHTa B HOBOM KadecTBE, IPU 3TOM B JESATEIbHOCTH
JIOJIKHBI OTCYTCTBOBATh MHBIE IPU3HAKU 00ECLIEHEHMUSI.

- st obecuieHeHHs] W3-32 MCYE3HOBEHHUS AKTHBHOTO PBHIHKA M3-32 (PMHAHCOBBIX
npobiieM SMuTeHTa (B OTCYTCTBME II€HbI, PAaCCUMTAHHON HAOIIOJAaEMBIMU JOCTYIHBIMU
UCTOYHHKAMU HMH(OpMAIH, YKa3aHHBIMH B HacTosmux [IpaBuiax, Mo3BOJISIOUICH OINPENEIUTh
CIIpaBeUIMBYI0 CTOMMOCTb Ha gaTy ompeneneHuss CHA) — B ciaydae BOCCTAHOBJICHHUS aKTUBHOTO
pPBIHKA U OTCYTCTBUS MHBIX MPU3HAKOB 00ECLIEHEHUSI.

- Jliia obecLieHeHus n3-3a HaJIM4us IPU3HAKOB OAHKPOTCTBA — B CIIy4ae OTCYTCTBHS
MPU3HAKOB OAHKPOTCTBA B TEYEHHUE CPOKA HE MeHee 6 Mec.

- Jlns Bcex ciiydaeB - B Clly4ae M3MEHEHMs COCTaBa aKIMOHEPOB, KOTJa HOBbIE
AKIMOHEPbI CYLIECTBEHHO YJIYUYLIAIOT OLIEHKY BO3MOXHOW IMOAJEPKKH 3aeMIIMKa/KOHTPareHTa.

[anHoe aeiicTBUe JOMKHO OBITh 000OCHOBAaHO MOTUBUPOBAHHBIM CYKJIEHUEM.

7.5.3.6.2. B oTHOmEeHNN (pU3MYECKHUX JIHII.

— Jlnst oOecuieHenus u3-3a uHGoOpMaIuu 00 yXyIIICHUU TIAaTeXKECITIOCOOHOCTH — B
cilydae ToJydeHus: HH(popMaIii 0 BOCCTAHOBIICHUH IIJIATEKECITIOCOOHOCTH M COXPAHEHUH STOTO
cTaTyca B TEUEHHE cpoKa He MeHee 6 Mecses ™.

— st obecrieneHust u3-3a MHGOPMAIMH 00 HMCIOJHUTEIHLHOM MPOU3BOACTBE — B

clIydac nmorameHusd 3aJ0JPKCHHOCTHU 110 UCITOJIHUTCIIBHOMY ITPONU3BOACTBY.

7.5.3.6.3. B oTHOmEHNH WPUAHYECKUX U (PU3HYECKUX JIHII.

2 Cnipas 171 IPOCTOTHI MOKET H3MEPSATBCS KaK PasHUIA MEXKTy JTOXOITHOCTBIO 06Uraiuy i G-KpuBoii Ha CpOK, paBHBIH JFOPAIMH OGIMIALMH.
% Hanpumep, yBonbHeHue 6€3 Mepexo/a Ha HOBYIO PaboTy ABISETCS IPU3HAKOM 0OECIEHEHHS, IPH YCTPOICTBE HA HOBYIO pabOTy 3a/I05KEHHOCT b
3aeMINUKa IePeCcTaHeT CUUTAThCsl 00SCIIEHEHHOH Yepe3 6 Mec.
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- Jlnst obecrieHeHns U3-3a HApyILIEHHsI CPOKOB UCTIOIHEHUS 0053aTENbCTB — B CIIydae
MIOJTHOTO HCIIOJNTHEHHS TPOCPOYCHHBIX O0S3aTEIBCTB M HE MEHee 4eM 6 Mec. OOCIIyKHBaHUS
3aJI0JDKEHHOCTH 0€3 MPOCPOUEK, MPEBHINAIONIMX CPOK, MO3BOJISIONINNA OTHOCHTD 33/I0JDKEHHOCTD K
OTIEPALIMOHHON (MJIM MPEBBIMIAIOIINX CPOK JOIMTYCTUMOTO HAPYIICHHUS UCIIOTHEHUS 0053aTEIIbCTB 110
3aiiMaM, yCTaHOBJIEHHBIM Hactosummu [lpaBunamu). B ciayuae Hanuuusg AOKyMEHTOB (KOMMM
JIOKYMEHTOB) O CBO€BPEMEHHOM HCIIOJIHEHUH 0053aTeIbCTB M pEalbHOM UCIIOIHEHUH 0053aTeIbCTB
B TeUEHHE 3 JHEH MOCie HACTYIUICHHUS! CPOKA KOHTPAreHT/3aeMILIUK TaKKe MOXKET ObITh BBIBE/ICH U3
COCTOSIHUSL OOECIICHEHUs, JaHHOE JAEWCTBHE JOJHDKHO OBITh OOOCHOBAaHO MOTHBHUPOBAHHBIM
CYKICHUEM.

- Jlia obOecuieHEeHUs U3-3a PECTPYKTYPHU3aLUU B MO0JIb3y KOHTPAreHTa — B Ciydae
IIOJIHOT'O IIOTAIIEHUS PECTPYKTYPHUPOBAHHOM 3aJ0OJKEHHOCTH (KpOMeE CiIy4yaeB, KOT1a OIHOBPEMEHHO
C TOTallleHNeM BO3HHMKAET HOBAs 33JJ0JDKEHHOCTh) M OOCITYy)KMBaHUS MpPOUYEH 33J0JDKEHHOCTH 0e3
PECTPYKTYpHU3aLUU U IPOCPOUEK, IPEBBIIAIOLINX CPOK, TO3BOJISIFOIINN OTHOCUTH 330KEHHOCTD K
ONEpAllMOHHOM, B TEYEHHWE CpPOKa HE MEHEe 3 MeC. IOCJ€ MOralleHHs PecTPyKTypUPOBAHHOMN
3a/10J)KEHHOCTH.

- B ciywae momydeHus wHOpManuUM O MPEKpalleHUH CyaeOHOT0/yrojOBHOTO
IPECIIeIOBaHUS 3a€MIIIMKA/KOHTPAreHTa MyTeM ONpPaBIaTeIbHOTO MPHUTOBOpa OO MPEeKpaIieHus
nena. [Ipy sToM B cily4ae MHUPOBOTO COTJIAIICHUS MEXIY 3a€MIIMKOM/KOHTPareHTOM M HMCTIOM
VYnpasisromas KoMrnaHusi 00si3aHa MPOBECTH OILICHKY (PMHAHCOBOT'O COCTOSTHHSI C Y4€TOM M3BECTHBIX
WM [IPEAIONIaraéMblX YCIOBUM MUPOBOIO COTJIAILIEHUS.

- Jlis  o0sA3aTenbCTB  KOHTpPAreHTa, KOTOpbIE CTald OOECLEHEHHBIMH U3-3a
HapyLIEHUs YCIOBUM 00CITy>KUBaHUSI IO IPYTHM 0053aTeIbCTBAM KOHTPAareHTa/SMUTEHTa, — B Cllydae
MOTAIIEHUsI PECTPYKTYPUPOBAHHOM WM NMPOCPOUYEHHOW 3aJI0JKEHHOCTH M OOCIYy>KHMBaHUS Bceil
poYei 3aJ0KEHHOCTH 0€3 HapyIIeHNUH YCIOBUN WM PECTPYKTYypU3allMK B TEYEHHE BCETO Mepuo/ia

J0 IIoralli€HuA U 6 Mec. IocJIe IoTaIIeHHs HpO6J'IeMHOI\/'I 3a10JI’KCHHOCTH.

7.5.3.7 Pacyer cnpaBeIJIMBOH CTOMMOCTH aKTHBA € y4eTOM NPU3HAKOB 00ecLeHEeHHs
(10 nedosra KOHTpPAreHTa)

7.5.3.7.1 CrpaBemmBas CTOMMOCTb AaKTHBa TIpH BO3HHUKHOBEHHWH TPU3HAKOB

oOecCIieHeHHs OTpeAeNsieTcsl M0 METOAY MPUBEACHHONW CTOMMOCTH OYIyLIuX

JICHE)KHBIX TOTOKOB, YUYUTHIBas KPEAMTHBIE PHCKU Ye€pe3 KOPPEKTUPOBKY

JNeHeXXHbIX TMoTokoB (Popmyna 1.7.5.2.2), 3a HCKIIOUYEHHEM CIIy4aes,

OINMCAaHHBIX HUXE B 3TOM IyHKTE. BepositHocTh Aedonta PD(T(n)) u cpoku Tn
OTIPEIEIISIETCS C YUETOM TOJIOKEHHUH, YCTaHOBIIEHHBIX B pasnene 7.5.5.

75.3.7.2 Jlng OlEHKH CHpaBEUIMBOM CTOMMOCTH TIpaB TpPeOOBaHHWA 1O aKTHUBaM

(moroBopam) Ponma K (GU3HUECKUM JIMIAM 0 HACTYIUICHHS aedoiita U C

Y4YETOM MOJ0KEeHUH B 11.7.5.7, ucnonp3yercsa @opmyna, ykaszanHas B 11.7.5.2.2,

B KoTopoi kaxmoe npomsseneHue PD(T(n))*LGD 3amensiercs na COR. CoR

ONpPEACISIETC B COOTBETCTBUU C IMOPSAJKOM, YCTAaHOBJIEHHOM B 11.7.5.7. Jlns
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OLIEHKU KPEeIUTHO-00ECIIEHEHHBIX aKTUBOB MCIONb3yeTcs 3HaueHne CoR mist
craauu 2.

7.5.3.7.3 B oTHOmeEHNH HEOOECIIEYCHHON 3al0JKEHHOCTH KOHTpAareHTa Ui OLIEHKU
MOXeT ucnonb3oBarbess BenmuunHa Cost of Risk, paccumrannas 1o
COOTBETCTBYIOIIUM  KPEAUTHBIM HOPTQENsIM CTOPOHHUX  OpraHMU3alui
(6aHkoB).

7.5.3.7.4 B orHOmeHUU 00ECIICEYCHHON 3aJI0TOM XWJIOH HEABM)KMMOCTH B pa3Mepe He
MeHee yeM 80% OT HOMHUHAJIbHON CTOMMOCTH 33J10JIKEHHOCTH, OIpEAEIieMON
Kak cymMmMa (pakTHYecKOl 3aJOJDKEHHOCTH M HAYHCICHHBIX MIPOICHTOB Ha ATy
OLIEHKM, IS OLIEHKH MOXET Hcmonb3oBarhbes BeamunHa Cost of Risk mo
COOTBETCTBYIOIIUM MOPTQEISIM CTOPOHHUX OpraHu3aIii (0aHKOB).

7.5.3.7.5 B oTHOmeHnN 00€CIIEYeHHON TOPYIUTEIHCTBOM HITH TapaHTHEH FOPUAMYECKIX
T, ONIIMOHHBIM COTJIAIICHWEM WJIM CTPaXOBKOW 3a/I0JKCHHOCTH IPOIECHT
o0ecreHeHHs MOXET paccUUTHIBATHCS B OTHOIICHUU
nopyuurensi/rapanra/crpaxosarens. Ecimm crpaxoBas koMmmaHusi oOiagaer
peiitunarom He HIKE TUAAA (AAA(RU), AAA.ru, AAA|ru|) mo HaMOHATBHOM
mkane 1 Poccuiickoit @enepanuu WM BXOAUT B CIIMCOK OJAOOPEHHBIX IS
CTpaxOBaHMs HEIBI)KUMOCTH JIIOOBIM W3 CIUCKa OaHKOB, YKa3aHHBIX B
[Mpunoxennn b nmns pacdera oOecueHeHHs TO 00eCHEUYEHHOH 3aJ0roM
HE/IBIYKUMOCTH 33JI0JDKEHHOCTH, TO CTPAaXxOBKa IPUHIUMAETCS KaK o0ecTieueHne
0e3 TUCKOHTUPOBAHMS HAa BCIO CyMMY CTPaXOBKH.

7.5.3.7.6 Jlns mpocpodeHHOW yacTh 3aa0JDKeHHOCTH B Popmyre 1.7.5.2.2 B KayecTBe
(Tn) npuauMaetcs 1 1eHb, €Cli MOTHBHPOBAHHBIM CYXK/IEHHEM HE YCTaHOBIICH

WHOU CPOK.

7.5.4. OueHKa aKTUBOB, HAXOSILIUXCHA B COCTOAHUM edoiTa
7.5.4.1. llpeaenbHble CPOKH NMPOCPOYKH /Ui NPHU3HAHUA AedoiaTa A PasaHYHbIX

BHUAO0B 3a10/I’)KCHHOCTH.

JleduTOopcKas 3210/ 1KEHHOCTH/0053aTeJILCTBA Cpok npusHanus aedosara
KOHTPareHToB

Ob6s3arenbpCcTBa O OOIUTalUAM POCCUHCKUX/MHOCTPAHHBIX

31 7 / 10 pabouux gHEH
SMHUTEHTOB

O0s13aTenbCTBA M0 BBIMIIATE TOX0A 0 JI0JICBBIM aKTHBAM .
. 32 25 pabouux HE
POCCHUHCKUX/UHOCTPAHHBIX IMUTCHTOB

31 laHHbIN CPOK UCMOJIb3YETCSA TOMbKO B C/lyYae Hanmuust COO6LEHMIN OT SMUTEHTA, areHTa Uan UHbIX YNMOHOMOYEHHbIX
YL O HaMepeHUM UCMONHUTL 06a3aTenbCcTBa B 6avdKanlune AHU, T.e. 0 TEXHUYECKOM XapaKTepe Npocpoyku. B cnyvae
OTCYTCTBUSI TakMx COO6LLEHNI 60 B cnyyae 06bsiBNeHus o aedonTte AedonT cuMTaeTcs HaCTYNMUBLLMM CO AHS,
cnefymoLwero 3a yCTaHOBMEHHbIM CPOKOM UCMONTHEHWSI 0653aTeNbCTB.

82 I[B.HHLIP‘I CPOK HCITOJIB3YETCs TOJIBKO ITPU HAITUINU COOGIIICHI/II‘;I O BBIILIATC JUBUACHIOB SMHUTCHTOM.
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O0s3aTenbCcTBa MO 3aiiMaM/KpeIuTaM FOPUIAYSCKUX JTHIL] 30 kaneHJapHbIX THEH

O0s3aTenbCcTBa HA MEKOAHKOBCKOM PBIHKE, PBIHKE

5 pabounx nHen
IIPOU3BOJHBIX MHCTPYMEHTOB, pbiHKe PEITO P A

Wnas 3aJ0JIKCHHOCTD (1)I/ISI/I‘I€CKI/IX H IOPUINYCCKUX JIUI IIEPET

1§1%(0) 90 kaneHapHBIX JHEH

7.5.4.2. B OTHOWIEHUW HIOPHIANYECKHUX JHUI Ae(OJT M NPUPABHUBAaeMble K HeMY
coOBITHS YKa3aHbI HUXKE:

- HapymieHre KOHTPareHTOM YCJIOBHW TIOTAIICHWs WM BBIIUIATHl TPOLIEHTHBIX
JIOXOJIOB TI0 aKTHBY, a TaK)Ke JIFOOOT0 MHOTO 00s3aTebCTBA HA CPOK, OOJBIINIA, YEM YKa3aHO B II.
7.5.4.1., B cinyyae ecnu AaHHas MHGOpMAIUS MPSAMO WIM KOCBEHHO Habmiogaema YmpaBistoei
KoMIanueil. HeucrnonHeHHble 00513aTebCTBA KOHTPAr€HTOB, B TOM YMCJIC TI0 BHIIJIATEe KYIIOHOB U
JMBHUJICHIOB B MHOCTPAHHOM BaJIOTE, CYMTAIOTCS HAXOAALIMMHUCS B AeoTe B Cllydae, e€Cii TaKoe
HCHCIIOJIHEHHE BO3HHKIIO B pe3ylibTaTe JCHCTBHM (0e31eiCTBUSI) WHOCTPAaHHBIX JCTO3UTAPHO-
KJIMPUHTOBBIX KOMIAHUH (B T. 4. MEXKIYHAPOIHBIX PAaCUYCTHO-KIUPUHTOBBIX HEHTPOB «EBpoOKIUp
bank», r. bproccens, u «Kinmupctpum baHkuHMY, 1. JIFokceMOypr), HHOCTpaHHBIX OAHKOB MJIM HHBIX
CAHKIIMOHHBIX JCUCTBUI WHOCTPAaHHBIX TOCYJIAPCTB U (WJIM) peryiupyronmx opraHoB. edont B
OTHOILIEHWH CaMOT0 KOHTpareHta, B TOM YHCIE TMEPEKPECTHhIH JedonT 1o ero WHBIM
00s13aTenbCTBaM, He BO3HHKaeT. OCOOEHHOCTH OIICHKH aKTHBOB B 3TOM Cllydae yKa3aHsbl B 11.7.5.4.6.

— OdurranbHOe OMyOJMKOBaHUE B COOTBETCTBUH C (elepajbHBIMH 3aKOHAMU M
WHBIMM HOPMATUBHBIMH TPaBOBBIMU akTamMu Poccuiickoit @enepanuu WM HWHOCTPAHHBIX
rocyAapcTB HHPOPMAIUHU O TPOCPOUKE UCTIOTHEHUSI SMUTEHTOM CBOMX 0053aTE€NBCTB;

— OdunumanpHOE OMyOIMKOBAaHUE PEIICHUSI O TIPU3HAHUN KOHTpareHTa 0aHKpOTOM.

— OdunuanpHoe omyOJIMKOBaHME pEIICHUS O Hayale MPUMEHEHHUS MpoLeayp
0aHKpPOTCTBA — €O JHS OIyOJUKOBAaHUS COOOIIEHUS [0 JaThl, NPEIIIeCTBYIONIEH are
OITyOJIMKOBaHUS COOOIIEHUS 00 OKOHUYAHUU TPUMEHEHUS TpoIieayp OaHKPOTCTBA.

- OdunuanpHoe omyOnvkoBaHue WHGOPMAMU O JMKBUIAIMM KOHTpareHTra -
IOPUMYECKOTO JIUIIA, 32 UCKITFOYEHUEM CIIy4aeB MOTIOMIEHUS U TIPUCOETUHEHUS.

- [pucBoeHue 3aemuruky/koHTparenty peituara SD (SelectedDefault) win D
(Default) co cTopoHBI peHTHHTOBBIX areHTCTB.

- OO6HapyxeHre KpeIuTOpOM HEBO3MOKHOCTH 3a€MIIUKaA MCIIOHUTh 0053aTelhCTBa
B CHJIy KaKUX-THOO OOCTOSTENHbCTB O€3 MPHUHATHS CIEUUaIbHBIX Mep (HampuMmep, peanu3aiud
3anora)

7.54.3. B oTHOIICHMN PHU3HYECKUX JHI K 1e( 0Ty IPHPABHUBAIOTCS CJIeAy0LHe
coObITHSA:

— Hapymennst ycnoBuil morameHus WM BBIIUIIATH MPOIEHTHBIX JOXOJIOB MO aKTHUBY,
cocrapnsitoiemMy aktuBbl [IM®, a Takke 1F000r0 HHOTO 0053aTENbCTBA KOHTPAreHTa Ha Cpok OoJee
4yeM yKaszaHo B 1.7.5.4.1., B cinyyae eciu JaHHas nHGopManus NpsMO WM KOCBEHHO Habirogaema
YY4aCTHUKOM pPBIHKA.

- O(pI/ILII/IaJILHOC OHY6JII/IKOB3.HI/IC peUICHUA O IPU3HAHWU JIMIIA 6aHKpOTOM.
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- OdunmanpHOe OMyOIMKOBAHUE PEUICHUS O Hayaje MPUMEHEHUS K JIUIY MPOLEayp
0aHKpOTCTBA — CO JHA ONIYyOJMKOBaHMA COOOLICHHMA [0 JAaThl, NPEAIISCTBYIOMIEH aare
OIyOJIMKOBaHUS COOOMIEHUSI 00 OKOHYaHHH IPUMEHEHHUs IpoLeyp OaHKPOTCTBA.

- [Tonyuenne cBeneHuid 00 OCYXAGHWH (PU3MUECKOTO JIMLA 110 YTOJOBHBIM
NPECTYIUICHUSM (KpOME CIIy4aeB OCY>KACHHUS Ha YCIOBHBIN CPOK).

— [Torydenue cBepaeHmit 00 00BIBICHUU (PUINIESCKOTO JTUIIA MPOIMTABIINM O€3 BECTH.

— [Tonyyenne MHGOPMALIUU O HACTYIIJICHUH CMEPTH (PU3UIECKOTO JINIIA.

7.5.4.4. Hdedonar no pa3MYHBIM AKTHBAM, OTHOCHIIMMCH K KOHTPareHTy.

- B cnyuyae Bo3HHMKHOBeHHs jAedosita 1O OJHOMY AaKTHBY OCTaJbHbBIE AaKTHBBHI,
OTHOCSIIMECS K KOHTPAareHTy, TAKXKE CUUTAIOTCA HAXOAALIIMMHCA B Je(OiTe, caM KOHTPAreHT
(32aeMIIMK/PMHUTEHT) CUNTACTCS HAXOISAIUMCS B Aedore (3a HCKII0UEHNEeM CUTYalllH, YKa3aHHOW B
ab63ane 2 11.7.5.4.2 nacrosuiero IIpunoxenus).

- He obecnieuenHble 3a10roM HEBUKUMOCTH, CTPAXOBKOM JINOO 3a70rOM JIMKBUIAHBIX
LEHHBIX OyMar MOpPY4YMTEIbCTBA M TapaHTHM HaxoJsiulerocss B JAeQOiTe KOHTpareHTra He
NPUHUMAIOTCS B pacuer.

- B cilydae HACTYIJICHUS COOBITUH, NpUpaBHEHHBIX K gedoinry,
OMHUTEHT/KOHTPAreHT/IeONTOP/3aeMIIMK CUUTACTCS HAXOISIIUMCS B COCTOSHUHM Jedonira, Bce
AKTHUBBI, OTHOCAIINECS K HEMY, CYMTAIOTCS HAXOSIIMMUCS B COCTOSIHUAN /1e(hoIITa.

- VYopapndoomas KOMIaHWsT TOpPU  MOHUTOPUHIE  3aJOJDKEHHOCTH  YUUTHIBACT
MPUHAJJIEKHOCTh KOHTpareHta K rpynmne komnanuil. Ilpu Bo3HMKHOBeHMM coOObITHA nedonra y

XOJII[HHFOBOI;’I KOMIAaHuu aubo Y KIIOYCBBIX 3

KOMITAHMM TpyHnbl, K KOTOPOM NPHUHAIIIEKUT
KOHTpPAreHT, ¥ MOJy4yeHUH MHpopManuu o0 3ToM YHpaBisiollell KOMIaHUEH, KOHTPareHT TakkKe
CUMTAETCSl HaXOJSIIIMMCS B COCTOSHUU Jedoisita (3a MCKIIOUEHUEM CIy4yaeB, KOrja KOHTPareHT
uMeeT MyOIMYHbIe KOTUPOBKH aKIUH, T0JITOBBIX 0053aTEIbCTB WIH NIPOU3BOIHBIX HHCTPYMEHTOB U
3TH KOTHPOBKU HE IMOKA3bIBAIOT MPHU3HAKOB OOECLEHEHUS, a TaKXe CIydyaeB, KOIr/la KOHTPAareHT
POJOKAeT OOCITYUBATh JOJT TOCIE HACTYIUIEHUS COOBITUS AedoiTa y KOMIaHWM Ipymmbl, K

KOTOPOW OH MPUHAITICHKHUT).

7.5.4.5. Ouenka cnpaBeJIMBOH CTOMMOCTH AKTHBOB, HAXOAALIUXCS B 1edoJiTe

Jlis Bcex KIJIacCcOB aKTHBOB, HAXOJSAUIMXCA B COCTOSHUM JAedonTa (32 HCKIIOYEHUEM
ONMCAHHBIX HUKE B 3TOM ITyHKTE), CIIpaBeIINBasi CTOUMOCTb aKTHBA OIPENEsIeTCsl B COOTBETCTBUU
¢ ®opmyoii B 1. 7.5.2.2, npu atom PD(T(n)) nprHMMaeTcst paBHbIME 1.

3a/10JKEHHOCTh (PM3WYECKUX JIMI, OLIEHWBaeMas /10 HACTYIUIeHHs coObITUH nedointa ¢
ucnoinbszoBanueM Cost Of Risk, ¢ naTel (BKitouas) HacTYIIeHUS AeQOTa WK PUPABHEHHBIX K HEMY
COOBITHH OLIEHUBAETCS B 001IeM mopsike, ¢ ucrnoiab3oBanuemM PD u LGD. I1pu sTom 3Hauenne PD

JUISL TAKOM 33J10JKEHHOCTH MPUHUMAETCS paBHBIM 1.

s CHHCOK KITIOYEBBIX KOMITAHHH TPYIIIBL, K KOTOpOI‘;I TNIPUHAMJICIKUT KOHTPAreHT, COCTABIACTCS praBJ’IH}OHIeﬁ KOMITaHHUEH CaMOCTOSITEITLHO.



112

B orHomenun HeoOeCreueHHON 3aJ0JDKEHHOCTH KOHTpareHTa JJjisi OLEHKH MOXKET
ucnonb3oBatbesi BenmunHa Cost of Risk, paccumrannHas mo COOTBETCTBYIOUIMM MOPTQEnsimMm
CTOPOHHUX OpraHU3aLAM.

B oTHOmEeHUN oOecredyeHHON 3aJ0rOoM JKMIOW HEIBHKHUMOCTH 3a0JKEHHOCTH B CIIydae
Hamuuusl obecrmeueHuss B pasMepe He MeHee dem Ha 80% OT HOMHUHAJIBHON CTOMMOCTH
3aJJ0JDKEHHOCTH, OIpeaensieMol Kak cymMMma (DaKTHUYeCKOH 3aJO0JDKEHHOCTH M HAYHCICHHBIX
MPOIIEHTOB HA JaTy OILEHKH, JUIsl OIECHKHM MOXET HCmoib3oBaThes BenmuumHa Cost of Risk mo
COOTBETCTBYIOIIUM MOPTHEIIM CTOPOHHUX OpPTraHU3AIHA.

B oTHomeHnn o0ecneueHHON MOPYYUTENIbCTBOM WM TapaHTHEH HOPUAMYECKUX JIUIL,
OINLIMOHHBIM COTJIALIICHUEM WM CTPAaXOBKOH 3al0KEHHOCTH TMPOIEHT OOECIEHEHHS MOXKET
paccUMTHIBaTECA B OTHOIICHWH TOPYYHTENs/TapaHTa/cTpaxoBatens. Eciam crpaxoBas KOMITAHHS
obmanaer peiituarom He Hike TUAAA (AAA(RU), AAA.ru, AAA|ru|) mo HaIMOHAIBHOM IIKAaJe IS
Poccuiickoit @enepauyy WM BXOAUT B CHUCOK OJOOpPEHHBIX JUIsl CTPAXOBaHUSA HEIBUKUMOCTU
JTF00BIM M3 CTHMCKa 0aHKOB, yKa3zaHHBIX B lIpminokenun 2 k Ilopsiiky KOppeKTHPOBKH CTOMMOCTH
AaKTHUBOB JUIA ydeTa KpPEAMTHOTO PHUCKa Ul pacyera OOECIICHEHHUS 1O OOECIeYeHHOH 3alloroM
HEIBIKUMOCTH  33/I0JDKCHHOCTH, TO CTPaxOBKa IPHHUMAaeTcs Kak oOecrneyeHne 0Oe3
JUCKOHTHPOBAHUS HA BCIO CYMMY CTPAaXOBKHU.

B ciyuae HanmuuMs KOTUPOBOK ITyOIMYHOTO 0JTa KOHTPAreHTa, Haxosmerocs B aedoire,
OTHOILICHHE TTOJIHOW IIeHBI (LIEHBI 3aKPhITUSl WIM PACUETHON IEeHBl WH(POPMALMOHHBIX areHTCTB U
HAKOIUIEHHOTO KYIOHHOT'O J/10XOJa) K HOMHHAIy JIOJIFOBOIO 0053aTelNbCTBA MOKET CUUTAThCS
onieHkoi Recovery Rate miis kontparenta, LGD B aTom cinyuae Oyzaer paBeH pasnuie 1 — Recovery
Rate. /lanHblil MoAX0 HE IPUMEHUM JUIsI CITy4aeB OLEHKU CyOOpIMHUPOBAHHOTO M BEYHOT'O J0JTa,
€CJIM TOJIbKO HE UMEETCsl KOTUPOBOK CaMOI0 OIIEHMBAEMOI'0 00s3aTeIbCTRA.

7.5.4.5.1. B cnyuae, eciu KOHTpareHT/SMUTEHT HaXOJUTCSI B COCTOSSHUN OaHKPOTCTBA

- CroumMocTh TPUHHUMAETCS pPABHOM HYJIIO IO TpeOOBaHUSM Ha IOralieHue
OCHOBHOTO JoJira (MOJHOE/4aCTUYHOE, CPOK KOTOPOTO HACTYMHJI) WMJIM IMPOLEHTOB 3a IpPOILUIbIE
NEepUoAbl, 3a HCKIIOYEHHEM J0JIIa, OLIEHWBAEMOr0 OIEHIIMKOM M O0ECIEYEeHHOI0 TOPryeMbIMU
LHEHHbIMU OyMaramu, HEIBHKUMOCTBIO, ONIIMOHHBIM COTIJIAIIEHHWEM, CTPaXOBKOW MO0
MOPYYUTENHCTBOM TPETHUX JIMIL, OLEHKA JOJKHA MPOBOJUTHCS C YUYETOM CPOKOB M BO3MOXHOCTHU
MOJly4YEHHUsl BBIIJIAT IpPU peaju3aluu oOecleyeHHs] Ha OCHOBE OOOCHOBAHHOI'O 3KCIIEPTHOTO
(MOTUBUPOBAHHOTO) CYX/I€HUs Y IPABIISAIONIEH KOMITAHUH.

- CTonMOCTh MPUHUMAETCSI PABHOW HYJIIO 1O BCEM BBIITYCKaM JIOJITOBBIX LIEHHBIX
OyMar SMHUTEHTa, BCEM MMEIOIIUMCS TPEOOBAHUAM K SMUTEHTY 110 BCEM BBIITYCKaM LIEHHBIX Oymar,
BKJIOUasi TpeOOBAaHMS Ha BBIILUIATY KYNMOHHOTO JO0XOJa 3a MpeAblAyIIHe KyHNOHHBIE IMEePHOJBI,
0O0BsIBJICHHBIE, HO HEMOJY4YeHHbIE AMBHUACH[IBI, BCEM MPOYMM TPEOOBAaHUSAM K KOHTPAareHTy, 3a
UCKJIIOYEHHEM CIIy4aeB, KOTJa y JaHHOro TpeOGoBaHMs (BBIIyCKa ILEHHBIX OyMar) HMEIOTCs
PBIHOYHBIE KOTUPOBKH JTMO0 MMEETCS OTUET OLIEHIIIMKA JaBHOCThIO He OoJiee 6 Mec. 10 1aThl pacyeTa

CYA, co3naHHBI MOCIEe Havaja Mpoleypbl OaHKPOTCTBA.
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[Ipu Mcnonp30BaHMM OTYETA OLEHINMKA MPH IMOSBICHUH HOBOW MH(GOPMAIMKA O CHUKCHUHU

BO3MO>XXHOCTHU BOCTpC6OBaHI/I$I 3a10JDKCHHOCTH HJIM CHMIXXCHHUH OLICHKU IMOTCHIUAJIBHBIX CYMM K

MOJIYUYCHHUIO yHpaBJIdronias KOMIIaHUA JOJDKHA B CPOK HC oouee 2 HCACIIb ITOJIYYUTH HOBBIM OTYET

OIICHIIUKA JTHOO0 MPUHATH CTOUMOCTb 33/I0JDKEHHOCTH PABHOU HYITIO.

7.5.4.6.00513aTeJIbCTBA KOHTPAreHTOB MO LEHHbIM OymMaraM B MHOCTPAaHHOI BajioTe

OHCHUBAKTCA CJICAYIOINM oﬁpasoM .

LGD no o6s3arenbeTBam 0 LIEHHBIM OyMaramM KOHTPareHTOB OIPEEIIIeTCs B COOTBETCTBUU

C Tpe6OBaHI/ISIMI/I MOAIMIYHKTOB HMIKC, 3a HMCKIIIOUCHUCM CJIY4YAaCB HaAJIUWYUA KOTUPOBKH AOJITOBOIO

00s13aTeNIbCTBA KOHTPAreHTa Uik KOTUPOBOK MHOTO MyOIMYHOTO jAoira (LeHHBIX Oymar) TaHHOTO

KOHTparcHTa ¢ aHaJIOTUYHBIMH YCJIIOBUAMH 110 MECTY XPaHCHUA LCHHBIX 6YM21F 1 BO3MOXHOCTAMU

rorameHus o0sS3aTeIbLCTB 110 BBIILIATE KYIIOHOB W JHWBUACHIOB B pY6J'I$IX B COOTBETCTBHHU C

JIEHCTBYIOIINUM 3aKOHOAATENHCTBOM PD — B 3TOM cityyae LGD moskeT onpenensiThesi B COOTBETCTBUU

c ab3anem 6 1.7.5.4.5 wim 1n1.7.5.6.13 macrosmiero [Tpunoxenus.

7.54.6.1.

7.5.4.6.2.

7.5.4.6.3.

OO0s13aTenbeTBa 10 IEHHBIM OymMaraM B MHOCTPAHHOM BaJIIOTE, B TOM YHUCIIE 110
BbIIUIaTE€ KYIIOHOB M JMBMJIEHJOB, B OTHOIIEHUWU LIEHHBIX Oymar, XpaHEHHE
KOTOpPBIX  OCYIIECTBJISIETCSI ~HAa  CUe€T€  HOMHUHAIBHOIO  JIEp)KaHUSA
crenuanIu3upoBaHHoro nenosutapus, otkpeitoro B HKO AO HP/, u no
KOTOPBIM BBIIIATa HE MOXET OBbITh NMPOU3BEACHA B PYOJISIX B COOTBETCTBUU C
NEHCTBYIOIMM 3aKOHOAATENbCTBOM P®, ¢ naThl NMpu3HaHUS B HMMYILIECTBE
[1a€BOT0 MHBECTUIIMOHHOTO (POHJA MPU3HAIOTCS HAXOIAIIMMUCS B COCTOSIHUU
nedonta, LGD no stum o6s3arenscTBam npuHumaetcst paBHbIM 100%.
OO0s13aTenbcTBa, B TOM 4HCIE MO BBIIUIATE KYINOHOB M JIMBHUJEHJIOB, B
OTHOIICHUU ILIEHHBIX OyMar, XpaHeHHE KOTOPBIX OCYULIECTBIIETCS Ha CUETe
HOMHMHAJIBHOTO JIEP>KaHUS CIIEHUATN3UPOBAHHOTO JIENO3UTApUs, OTKPBITOTO B
HKO AO HP/, u BrinaTa no KOTOpsIM MOKET OBITH IIPOU3BE/ICHA B PYOIIsX B
COOTBETCTBHUH C JICUCTBYIOLIUM 3aKOHOAATENBLCTBOM P®, ¢ 1arel npusHaHus B
MMYILECTBE IIa€BOTO WHBECTULMOHHOIO (DOHAA OIEHMBAIOTCS B OOIIEM
nopsnake, ycraHoBieHHoM [ICHA IIHM®, mpu 3ToM ¢ JaThl HAaCTYIUICHHUS
nedonta cornacHo [ICHA TN LGD no atuMm 06s13aTeIbcTBaM NPUHUMAETCS
paBHbiM 100%. B cinyuae ecnu npsMo WM KOCBEHHO cTajla HaOJIroaemMa MUiu
JIOoCTynHa WH(OpManus O TOM, YTO o0s3aTenbcTBa OyAyT TIOTAlIeHBl B
ONpe/ieNIeHHBIH CPOK, B TOM YHCIE€ B PyOJsSIX B CyMMe, SKBHUBAJIEHTHOU
CTOMMOCTH 00513aTEJIbCTB B MHOCTPAHHOMW BalIOTE, CPOK HACTYIUIEHUS JAedoiTa
MOKET OBbITh Hu3MeHeH (yBEeJWYeH WJIM YMEHbUIEH B COOTBETCTBUU C
MOJIy4eHHON uH(popMaluell) Ha OCHOBAHMM MOTHBHPOBAHHOIO CYXACHUS
YpaBistoiiei KOMIaHuu.

OOs3aTenbcTBa, B TOM 4MCIE MO BBIIUIATE KYINOHOB M JIMBUJEHJIOB, B

OTHOIIICHUHN II€HHBIX 6YMal", XPaHCHUEC KOTOPBIX OCYHMICCTBIACTCA HA CYUECTC
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HOMUHAJIBHOTO JIEpKAHUS CHEIHUATU3UPOBAHHOTO JETIO3UTapHsi, OTKPBITOTO B
uHbIX genosurapusx, kpome HKO AO HP/I, onenuBatorcs B 0011eM MOPSIIKE,
ycraHoBiaeHHOM [ICHA TIM®. C parbl, Korza npsiMo WIM KOCBEHHO cTajia
HabJr0AaeMa WK J0CTyIHA HHPOPMALIKS O TOM, YTO 00s3aTeNbCTBa HEe OyIyT
MOTalICHBl B pe3yJibTaTe COOBITHH, yKa3aHHBIX B ab3ame 2 m. 7.5.4.2 Takue
00s13aTeNbCTBA MPU3HAIOTCS HAXOAAMMMHUCA B cocTostHUU fiedonta 1 LGD mo
THM 00s3aTeNbecTBaM npuHuMaercss paBHbIM 100% (pemenune odopmisiercs

MOTUBHUPOBAHHBIM CY>KJI€HUEM Y IIPaBJISIONICH KOMITAHHH ).

7.5.4.7. Boixom u3 cocrosiHus aedoJita (mepexoa BO3MOMKEH TOJBKO B COCTOSIHHE
ob0eclieHeHus1).

3a/10JKEHHOCTh NIEPECTAET CUNTATHCS 1€(DOIITHOM B CIEAYIOLIUX CIyYasaX:

- B ciywae pectpykrypuzanuu JeOITHON 3al0HKEHHOCTH KOHTpAareHTa mepen
(GOHJIOM TTOCIIe COOBITHS IEPBOTO OOCITY)KHBAHHSI JTOJITA.

- Ecnu 3amomkeHHOCTh ObUIa Mpu3HaHa Ae(onTHOM U3-3a 1edosita KOMIAHUN TPYIIIBL,
K KOTOPOH MPUHAJICKUT KOHTPAreHT — IOCIIE MYOJIIMYHOTO OOBSBICHHUS O PECTPYKTYPH3AIUHN JTHO0
MHPOBOM COIJIALIECHUH.

- B citydae B0300HOBIEHUST 0OCITY>KUBAHUS IOJITaA IO TPaQHKY.

- B ciydyae momydenuss mHQOpMAMK O MPEKPANICHUH YTOJOBHOTO IPECIICIOBAHUS
3aeMILUKa/KOHTpareHTa MyTeM OINpaBIaTeIbHOTO MPUTOBOpa JUOO MpEeKpalleHus /iela, a Takke B
ciIyuae TpekparnieHus aena o 0ankporctse. [Ipu sTom Ympasmstoias koMnanus 00si3aHa IPOBECTH
OLICHKY q)HHaHCOBOFO COCTOSAHUA C YUCTOM HM3BCCTHBIX HJIM HNPCAINOIaracMbIX YCJ'IOBI/Iﬁ MHPOBOT'O
CorJaleHusl.

- B cnyuyae mosiBneHUs KOHTpareHTta - (U3WYECKOro JuIla, OOBSBIEHHOTO paHee

IMpoIraBIIuM oe3 BECTH, U BO300HOBJICHHS O6CJ'IY)KI/IB3HI/I$I 3a10JI’KCHHOCTH.

7.5.5. Ilopsinok onpenesenusi PD no 3a10/1:keHHOCTH I0PUIAMYECKHMX JIMIL.
7.55.1. Jranbl onpeaeneHus BepossTHocTu aedoara (PD) mo 3amo/keHHOCTH

IOPUAUICCKUX JIUIL:

1) OTIpeNIeNsIeTCsl BEpOSATHOCTH Ae(osiTa KOHTpareHTa Ha ropu3oHTe 1 rox;
2) pU HEOOXOIMMOCTH OCYUIECTBIISIETCS KOPPEKTUPOBKA Ha 00ECIIEHEHHE;
3) B TPEAYCMOTPEHHBIX  HACTOAMMM  Pa3menomM  cioydasx  OCYIIECTBISETCS

JIOTIOTHUTEIIbHAST KOPPEKTUPOBKA HA CPOK JIEHEKHOIrO IMOTOKA, K KOTOpOMY OyJeT MpUMEHSAThCS
JlaHHAsI BEPOSITHOCTH AedoiiTa

7.5.5.2. BepositHocts gedoara (PD) na ropuzonte 1 roa ompexessiercs
CJIeAYIOIUMH METOAAMM:

B cnyuae Hanuuus y KOHTpareHTa peMTUHra OJJHOTO U3 POCCUNCKUX PEUTHHTOBBIX areHTCTB
npumMmensiercsa 3Hauenue PD, onpeneneHHoe poccuiicKUM peMTUHIOBbIM areHTCTBoM AO «JkcrepT

PA» (manee — ArentcTBo) (Tabnuia «YpoBHU (4acToThl) AedoiTa MO0 PEHTHHTOBBIM KaTETOPHSIM
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HAIIMOHAJILHON POCCUICKON PEHTHHTOBOMN IIKaIbl ATEHTCTBA JUIsl BCEX 0OBEKTOB PEUTHHIra, KPOME
CTPYKTYPHBIX OONMranvii M HHCTPYMEHTOB CTPYKTYPHOTO (MHAHCHUPOBAHHS») B COCTaBe
MyGIMYHOTO aKTyadbHOTO OTYeTa >¢ 00 MCTOPHYECKHMX JNAHHBIX 00 YpOBHAX gaedonra o
PEUTUHIOBBIM KaTErOPUSAM MPUMEHSEMbIX PEUTUHIOBBIX LIKaJ.

IIpu 3TOM B City4yae HaJIMYMs y KOHTPAreHTa HECKOJIbKUX PEUTUHIOB, IPUCBOEHHBIX Pa3HbIMU
POCCHICKMMH PEUTHHTOBBIMH areHTCTBAMM, BHIOMPACTCS HAMMEHBUINHA PEUTHHT U3 aKTYaJIbHBIX U
cootHocutrcs ¢ peitunrom AO «Oxcnept PA» B coorBercTBun ¢ Ilpunoxenuem 5 x Ilopsaky
KOPPEKTUPOBKU CTOUMOCTH aKTHBOB
JUId ydeTta KpeautHoro pucka. s oroOpannoro peititunra or AO «Oxcmeptr PA» BwiOHpaercs
cooTBeTcTBYyMOIIee 3HaueHue PD mist cpoka 1 rog.

B cnyuyae Hanmuuus y MHOCTPAaHHOI'O KOHTPAareHTa peHTHHra OJHOTO0 M3 MEKIYHAapOJHBIX

PEUTUHIOBBIX areHTCTB — HA OCHOBAHUM MYOJIMYHBIX JOCTYIHBIX JaHHBIX 110 BEPOSTHOCTIM

nedonta (PD) ot arerrcTBa Moody's, myOJIMKyeMbIX Ha CaiiTe COOTBETCTBYIOIIETO areHTCTBA

B COCTABE €KEr0THOI0 OTYETA C IPUMEHEHNEM COOTBETCTBUS YPOBHEN peUTUHIOB. [Ipu 3TOM

B CIyya€ HQJIWYUS y KOHTPAareHTa HECKOJbKUX PEHTHUHIOB, IPUCBOEHHBIX pPa3HBIMU

MEX1yHapOAHBIMU PEUTUHIOBBIMU areHTCTBAMHU, BHIOMPACTCS HAUMEHBIINN PEHUTHHT U IO

HeMy onpenensercsa BenuunHa PD s cpoka 1 rox.

7.5.5.2.2. B cimyyae OTCyTCTBHS y KOHTPAareHTa peTHHTa U HAJTMYUS BBIITYCKOB OOJIHMTAIIHA -
BepossTHOCTH nedonta (PD) ompenensercss mo oleHKE COOTBETCTBUS YPOBHIO pPEHTHHTA Yepes
KPEAUTHBIN CIp3/ OOMUraluii JaHHOTO KOHTpareHTa, omnucaHHbiil B Ilpunoxenun 3 k Ilopsaxy
KOPPEKTUPOBKU CTOMMOCTH aKTUBOB JJIsl yueTa KpeIMTHOTO pUCKa.

7.55.2.3. B ciywyae oTcyTcTBHS y KOHTpareHTa pEeWTHHIa U OTCYTCTBHUS BBIITYCKOB
obnuranuit 3Hauenue PD omnpexnensercs B ciieayroneM mopsiike:

- JIj1s KpyIIHBIX KOHTpareHToB, He oTHocsmuxcs K MCB (Bbipyuka 4 miipa py0. u Oosee
BT0J1), B CIIy4yae OTCYTCTBUS PEHTHHIa OHOTO U3 POCCUIICKUX PEUTUHTOBBIX ar€HTCTB, IPUMEHSIETCS
CpenHsisi BepOosTHOCTH AedonTa Ha ropusoHTe 1 rog mst Speculative Grade ot arentctBa Moody’s Ha
OCHOBAaHUU aKTyaJIbHBIX IyOJMYHBIX AOCTYMHBIX JAHHBIX OTYETA MO €KErOJHOMY HCCIIEIOBAaHHUIO
KoprnopatuBHbiX Je¢dontoB (Annual default study) ¢ npumeHeHHMeM COOTBETCTBUSI YpOBHEU
peiitunros, Tabnuia «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roga. Beioupaercs 3nauerune PD mst cpoka 1 rog;

Jns npennpusituit MCB (Mmansiii u cpeqHuil OuzHec, CyOBEKThI Majoro M CpeTHEro
peIPUHUMATEIbCTBA) MPUMEHSETCS CTAaTUCTUYECKUN YCpPEIHEHHBIM MoKa3arenb 1edonToB B
3aBHCHUMOCTH OT OTpaciiy, npuBefeHHbIN B [Ipunoxenun 4 x [lopsiiky KOppeKTUPOBKH CTOUMOCTH
AaKTHBOB JIJIs yueTa KpeAUTHOro pucka. KOpuanueckoe o otHocutes k kareropur MCD B cityyae,
€clIMi Ha JaTy OLEHKU YHUCIUTCA B €AMHOM peecTpe CYOBEKTOB Maloro U CPeIHEro
npeanpuUHUMAaTenseTBa o0 . Ecim mpumHammexsocts kK MCB uepes peecTp yCTaHOBUTH He

MIPEACTABIISIETCS. BO3MOXKHBIM, Takoe npexanpusathe npusHaercs MCBb B ToM ciydae, ecnm €ro

34 https://www.raexpert.ru/about/disclosure/
https://rmsp.nalog.ru/
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BBIPYYKa COCTaBIIsIeT MeHee 4 mip. py0. B rof (a mpu oTcyTcTBUM nHpopmanuu B peectpe MCh u
UHPOpPMALIUKM O BEJIWYMHE TOJOBOW BBIPYYKM — HA OCHOBAHWU MOTHBHPOBAHHOTO CYKICHHUS
VYipasisromeid KOMIaHUH).

- B ciydae, ecniu HEBO3MOXKHO MICHTH(PUIMPOBATH MPUHAICKHOCTH OMPEICIIEHHOTO
TUIIA KOHTpareHta K kpymHomy Ousnecy u MCB (Hampumep, TeppUTOPHUAIBHBIA JETapTaMEHT
¢unancos, ®I'VIL, MYII u T.1., HE UMEIOIIME MEXKIYHAPOJHOTO PEUTHHIA), TAKOW KOHTpPAreHT

OTHOCHUTCA K KaTCTOPUH KPYIIHLIX 3aCMIIIUKOB.

7.5.5.3. Pacuer BeposiTHOCTH /1e)0/ITa HA Pa3HbIe CPOKH
7.5.5.3.1. B cnyuae, ecnu:
® BEpOSITHOCTH JIeoiITa He MPEBBIIIAET BEPOSITHOCTD Ae(OTa I HAaNXYy el KaTeropuu
Ka4yecTBa 10 BCEM PEHTHHTOBBIM areHTCTBAM (IJIsl FOPUIMYECKUX JIMIL, HE SIBIISTIOIIMHCS
MCB) unu BeposiTHOCTH jieponTa it Takoro akTuBa u3 kareropuu MCB,
® y KOHTpareHTa HEeT TNPOCPOYCHHOW 3aJI0JDKEHHOCTH, BBIBOISIICH W3 COCTOSHUS
OIIEpaIMOHHOM 3aJJ0OJUKEHHOCTH (3aliM IIPOCPOYEH Ha AOMYCTUMBIN CPOK, YCTAaHOBJIECHHBIN
HacrosumMu [IpaBuinamu),
® CPOK IIOTalIeHUs ICHEKHOTO IIOTOKA 110 aKTUBY COCTABJISIET MEHEE I'0/1a OT J1aThl OLIEHKH,
UCTIONIB3YETCS BEPOSATHOCTH J1e()oiTa KOHTPAreHTa Ha CPOK, OCTABLIMICS A0 TOTalICHHUS.
7.5.5.3.2. B cayyae, eciu cpoK 10 OTAIICHHS IEHEKHOTO TIOTOKA 110 aKTUBY MEHbIIe 1 roga
¥ BEPOSTHOCTH Je(oyiTa TPEBBIIIACT BEIMYMHY, YKa3aHHYIO B IPEIbIIyIIEM
MOAINYHKTE, MCIOJNb3YEeTCs TOAOBas BEPOATHOCTH Jedonta, KOTOpas He
KOPPEKTHPYETCS Ha CPOK JI0 TOTAIIEHHsI 10 (paKTa IIepBOTO MOTAIICHHUS 110 TAaHHOK
3aJI0JKEHHOCTH.
7.5.5.3.3. B ciyuae, ecnu Cpok MoramieHus ASHEKHOTO MMOToKa Oosbie 1 rona:
7.5.5.3.3.1 JInst mo00ii 3210JDKEHHOCTH MCIIOIB3YETCS BEPOSITHOCTH JIe0JITa Ha CPOK
JI0 TIOTallleHusl 3aJ0JDKEHHOCTH Mo (opMylsie pacuera BEpOSTHOCTH

nedonTa mo MeToAy OIEHKH MHTEHCUBHOCTH.

7.5.5.3.4 BepostaocTh nedonra (PD) Ha cpok MeHee | rona oeHUBAETCS 110 MOJIEIN
OLICHKH MHTeHCHBHOCTH (1111.7.5.5.3.5).
7.5.5.3.5 J[lns pacdera BeposTHOCTH JeoiiTa 1O MOAXOAY OICHKH HHTEHCHBHOCTH Ha

CPOK, OTJIUYHBIA MeHee/0onee 1 Toa, HCTIONB3YIOTCS CIIEMYIONNN TTOAXO/;
dopmysa pacuyeTa BepOATHOCTH Aed0/ITa 0 MeTOAY OLleHKU MHTEHCUBHOCTH:

D
PDp =1—(1—PD)365

e,

PD — BeposiTHOCTD fedoiTa KOHTpareHTa Ha ropu3oHTe 1 rof;

D — KonmuMYecTBO KaJeHIapHBIX THEH 70 MorameHus/oQepThl JCHS)KHOTO MOTOKA;
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3nauenue PDp okpyrisercs 10 4 3HaKOB IOCIIE 3alsTON B 10JIAX WX 10 2 3HAKOB I10CJIE

3aMsATON B MPOLIEHTAX.

7.5.5.4. Pacuer BeposiTHOCTH JAedoJTa I 00eCHeHEHHOH 3a/J0/LKEHHOCTH, He
Haxoasueics B xedoire.

7.5.5.4.1. ]Ins 0oOECICHEHHON HEMPOCPOYCHHOH 3aJ0KEHHOCTH BEPOSTHOCTH jaedoiTa
pPacCUUTHIBACTCS CIEAYIOMIMMHU CIIOCO0aMU B 3aBUCIMOCTH OT BHJIa 3a/I0JKEHHOCTH:
7.5.5.4.1.1 [lpu ucnonapb30BaHUN PEUTUHIOB PEUTUHIOBBIX Ar€HTCTB — IIyTEM ITOHM)KEHUS pEHTHHIA
Ha 1 crynenb. IloHmkeHnne Ha OoJblee KOJMYECTBO CTyNEHEH OPOpPMIISETCS MOTHBHUPOBAHHBIM
CYKJICHUEM YIPABIISAIONIEH KOMIaHUH.
7.5.5.4.1.2 Tlpu wucnonp3oBaHWUM Ui pacdera aaHHbIX 1o Moody’s Speculative grade s
00eCIIeHeHHO! 33JI0JDKEHHOCTH KPYITHBIX KOHTPAareHTOB HMCIONB3YeTCs BEPOSTHOCTH AedonTa ais
camoii Xyrei peiituaroBoit kareropuu (Ca-C).
7.5.5.4.1.3 Tlo obecrieHeHHBIM 00sI3aTEIILCTBAM KOHTPAreHTOB-(hu3ndeckux Jimi npuMmensercs CoR,
paccurMTaHHBIN JUIs CTaAUH 2.
7.5.5.4.1.4 Tlpu onenke misi MCB U MHBIX aKTUBOB, JJII KOTOPBIX HE OMHUCAH Croco0 pacdyera,
BEPOSITHOCTH Jiehonita Oepercsi paBHOM CpeaHel BeTMUnHE MEXAY | ¥ BEpOATHOCTHIO AedoiTa s
HE 00ECIIEHEHHOT0 aKTHBA/3aJ0JDKEHHOCTH C OKPYTJIEHHUEM JI0 4 3HAKOB MOCIIE 3aISTOM.

% pepostHOCTH medonTa

7.5.5.4.2. JIns oOeclieHEeHHOW TPOCPOYCHHON 3a0JKCHHOCTH
paccuMThIBaeTCSl MyTEM JIMHEHMHON MHTEPHOJSIMM MEXIy BEpPOSITHOCTBIO AedoiTa i Takou
32/I0JDKEHHOCTH C MOMEHTa MPHU3HAHUS 33J0JKEHHOCTH HE ONEPAIIMOHHONW U 1 B COOTBETCTBHUU C

DopMmyou:

t
PD(t)npocpou = PD + T *(1—PD)

+1

rie

t — cpok mpocpouky,

PD(t)npocpos — BepoOsATHOCTH nedponTa Asi MPOCPOYCHHON Ha t THEH 3aJ0JDKEHHOCTH C
MOMEHTa INPU3HAHUS MPOCPOUYEHHON 3aJ0JDKEHHOCTH HEe omnepauuoHHoH. [lomyueHHoe 3HaueHue
onpezensercs 10 4 3HaKOB I1OCJIE 3aIATOM.

T — cpok 11 MpU3HAHUS JAaHHOTO THIA 3a/10JKEHHOCTH /1e(hOJITHOH,

PD — BeposiTHOCTD J1edonTa sl HEIPOCPOUEHHOMU 33 10JDKEHHOCTH, KOTOPAsi UCIOJIb30Balach
JUIs aKTUBAa HAa MOMEHT Ilepe]l BO3HUKHOBEHHEM Mpocpoukd. Ecim y akTtuBa He ObLIO
COOTBETCTBYIOIIEH BEpPOATHOCTH Ne(oiaTa, TO OHA PACCUUTHIBACTCS HA JIEHBb Iepe]l HapyLIeHHEeM
CpOKa MCIIOTHEHHS 0053aTENIbCTB.

PD onpenensiercs:

36 Yckmoyenne cocTapIseT 3a10KEHHOCTh, 00eCIIEHEHHE MO KOTOPOil pacCUHTHIBATIOCH PaHEe ¢ MOMOIIbI0 AaHHEX 1o Cost of Risk mo moprdensam
GankoB. JI1s1 Tako# 3aJ0OJDKEHHOCTH HCIIOJB3YIOTCS JAHHBIC [0 COOTBETCTBYIOIICH KAaTETOPUH 3310JKCHHOCTH GaHKOB.
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- B cllydae, €Clid MO KOHTPAreHTy OTCYTCTBYIOT NPHU3HAKHM OOECIICHEHHS HWHBIE, YeM
IPOCPOUYCHHAS 32/I0JDKEHHOCTD - Kak rogosast PD B cootBercTBHU € 11.7.5.5.2;
- B CJIy4ae, €CIIM 10 KOHTPAreHTy UMEIOTCSI JIOMOJIHUTEbHBIE TPU3HAKN 00CCIICHEHUS - KaK

ronoBas PD, 1onoJIHUTENTbHO CKOPPEKTUPOBAHHASI B COOTBETCTBUH C 11.7.9.5.4.

7.5.5.5. Cayuaii o0ecuieHeHUs] HECKOJIBKHUX 3a10/1’KeHHOCTeil 0/JHOBPEMEHHO.

7.5.5.5.1. Ecnu nociie HapymieHus: CpoKa UCIOIHEHUS 00sI3aTEIIbCTB HE BO3HUKAIIO MHBIX
NPU3HAKOB OOECLEHEHMs, JJISi KOHTPAreHTa HCIOJIb3YyeTCsl HauOosblIas u3
BEpPOATHOCTEH  AedonTa, pPACCUYMTAHHBIX IS KaXKIOH MPOCPOUYSCHHOU
3aJI0JDKEHHOCTH OTAENBHO, IPU ATOM B (opMmylie, yKa3aHHOU B 11.7.5.5.4.2, B
KauecTBe HadaybHOUW PD mcnonb3yercss BeposiTHOCTH nedonta, KoTopas Oblia
YCTAaHOBJIEHAa HA JI€Hb IIepe] IEPBbIM HApYIIEHUEM CPOKOB HCIIOJIHEHUS
00513aTENbCTB.

7.5.5.5.2. Ecnu mocne HapylieHHs] CPOKa HCIOJIHEHUS O00S3aTelIbCTB BO3HHKIM HHBIC
npusHaku oOecueHeHus (HE€ IPOCpPOYKH), TO MPOBOJUTCA Iepepacuer
BEPOSATHOCTEH Jedonta I KKIOW MPOCPOYCHHON 3aTOJIKCHHOCTH T10
dbopmyne, ykazanHoi B 1.7.5.5.4.2, a B xauectBe HavyaibHOUM PD B dopmyse,
yKa3aHHOM B 11.7.5.5.4.2 ucTionbp3yeTcs BEpOsITHOCTD JeonTa, KOTopas Obuia Obl
UCIIOJIb30BaHa IPU OOECLIEHEHUU HENPOCPOUYEHHOW 33J0DKEHHOCTH Ha JE€Hb
nepes IepBbIM HapyIIEHUEM CPOKOB UCTIOJTHEHUS 0053aTeNbCTB.

7.5.5.5.3. Tlonmyuennas B coorBercTBUU C M. 7.5.5.5.1 u 7.5.5.5.2 BeposaTHOCTH nedoinra
JUISL HETIPOCPOYEHHBIX 3aJJ0JKEHHOCTEH (YacTel 3a/I0JDKEHHOCTH) KOHTpareHTa
CO CPOKOM
e Oonee 1 royia — yBeIMUMBAETCS B COOTBETCTBHH ¢ 1. 7.5.5.3.3.

e MEHee 1 roma — He M3MEHSICTCS HE3aBHCHMO OT Cpoka.

7.5.5.6. CooTBeTCTBHME MIKAJI PEHTHHIOBBIX AaT€HTCTB.

CooTBeTcTBHE TIKaJl PEHUTUHTOB YyCTaHABIMBAETCA B COOTBETCTBUM ¢ TaOmumein 1
[Tpunoxenus S k k [TopsAKy KOPpEKTUPOBKM CTOMMOCTH aKTUBOB ISl yUeTa KPEAUTHOTO PUCKA.

COOTBETCTBHE PEUTHUHIOB MEPECMATPUBAECTCS B 3aBUCHMOCTH OT HM3MEHEHHUS] pPEUTHHra
Poccuiickoit denepannu, HpUCBOEHHOTO POCCUMCKUM PEUTUHTOBBIM areHTCTBOM MO HAIMOHAJIBLHON
PEUTHUHIOBOM IIKAJIE.

CoOTBETCTBHE PEUTHHIOB NEPECMATPUBAETCA B CIIydyae W3MEHEHHS PEUTHHTOBBIX IIIKAJ

peﬁTHHFOBLIX arcHTCTB.

7.55.7. TIlopsiiok Mcno/Ib30BaHNUS PEHTHHIOB U y4eTa JeiicTBUI peTHHIOBBIX Aar€HTCTB.
7.5.5.7.1. Jlns  onpeneneHuss KpEIWTHOIO PpEWTHHra WHOCTPAaHHOTO KOHTpareHTa

HCITONIB3YIOTCSA KPEAUTHBIE PEUTHHTH MEXTYHAPOIHBIX PEUTUHIOBBIX areHTCTB. [Ipn onpenenenun
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KPEAUTHBIX PEUTUHIOB POCCUMCKUX KOHTPareéHTOB HCIOJB3YIOTCS KpPEOUTHBIE PEHUTHHIU
POCCUMCKUX PEUTHUHIOBBIX ar€HTCTB.
7.55.7.2. B nensax HacTosiero paszaena UCHOJb3yeTCsl KPEAUTHBIA PEUTHHT 110 IIKAJIe

peﬁTHHFOBOFO ar¢HTCTBA, COOTBCTCTBYIOH.IGﬁ BaJIFOTC OCHOBHOI'O J0OJra.

7.5.5.8. [y aKTMBOB KOHTPAreHTa, HaXOASIerocsi B coCTosiHuu aedouara, PD

yCTaHaBJIUBaeTCsl paBHoii 1.

7.5.5.9. Jasi 3a10J2KEeHHOCTH, O0ecre4YeHHOll TMOopPYy4YuTelIbCTBOM, TIapaHTHei,
ONMOHHBIM COIJIallleHHeM Kcnonb3yercs PD nopyuunTens, rapanta, KOHTpareHTa o ONHOHHOMY
COIJIALLEHUIO HAa 00ECIIEUEHHYI0 YacTh 3aJJ0JDKEHHOCTH, eciii PD koHTpareHTa - Gosblie.

Ecnu nopyuureneM no 3a0KEHHOCTH FOPUIMYECKOIO JIMILA BBICTyHAaeT (PU3HUECKOE JTUII0
M, HAoOOpOT, TO HCHOJB3YETCS HaWMEHbIEe W3 TOAOBBIX 3HaueHWi mokazareneid CoR
nopyuuresst/nommkauka 1 PD*LGD nomkHuKa/opyduTens.

JUia  3a0JKEHHOCTH, OOECHEYEeHHOM CTpaXxOBKOW WM 3aJloroM, HcIosb3ytores PD

JIOJIKHUKA 110 JOrOBOPY (aKTHUBY).

7.5.6. Pacuer LGD
7.5.6.1. LGD npu ucnonb30BaHWH PEiTHHIOB POCCHHCKHUX U MeKTYHAPOIHBIX
PeHTHHIOBBIX areHTCTB (B TOM YHCIIE IPU TIEpeX0/ie K peHTHHTaM 4epe3 KOTUPOBKH OOIHUTaIuii) u
UCTIOIB30BaHUH ISl KPYITHBIX KOHTpareHToB aaHHbie 1o Moody’s speculative grade omnpenensiercs
Ha OCHOBAHHMHW aKTYaJIbHBIX MYOJIMYHBIX JTOCTYIHBIX TAHHBIX M3 OTYETa PEHTHHTOBOTO areHTCTBA
Moody’s 1o exeroHOMY HCCIIeI0BaHNI0 KOpIopaTuBHBIX aedontoB (Annual default study, rabmura
«Average senior unsecured bond recovery rates by year before default» ¢ 1983 roga®’ na ropusonre
1 ro/) B COOTBETCTBUY C MPUHAIISKHOCTHIO PEHTUHTa KOHTPAreHTa / SMUTEHTA K TPYIITC PSHTHHTOB,
JUIsL KOTOPBIX onpezensercs Recovery rate.
YKka3aHHBIN MMyHKT PAUMEHSETCS TOJIBKO B CIIydae HEBO3MOXHOCTH omnpenenenus LGD

B COOTBETCTBUU C I1. 7.5.6.13.

7.5.6.2. LGD pna ¢usnyecknx quny u MCB npu orcyrcTBUM o0ecnevyeHmus,
HMeIoLIero JUKBUAAIMOHHYI0 CTOMMOCTb, IpuHUMaeTcs paBHbIM 100%.

7.5.6.3. LGD B mpo1ieHTHOM OTHOIICHHH C YY€TOM OOECIIECUYCHHS OMPENEAETCs Kak
OTHONIEHHE MakcuMyMa Mexy 0 M pa3HOCTBIO CyMMBI 33JJOJKEHHOCTH ((aKkTuyeckasi BeIMYMHA) U
JMKBUJIAMOHHON CTOMMOCTH 00€CNeUeHUs K CyMME 3a10KEHHOCTH.

7.5.6.4. Jis  3a0KEHHOCTH, OOECHEeYeHHON  MOpYy4YMTEIbCTBOM, TapaHTHEH,

OIMIIUMOHHBIM COTITTAIICHUEM HCITOJIB3YCTCA LGD MMOPYUYHUTECIIA, FrapaHTa, KOHTpAarcHTa 1o OrnuoOHHOMY

%" Ecnu B my6.1MKyeMBIX MaTepuaiax peTHHIOBBIX areHTCTB MCTIONB3yeTcs Nokasatens RecoveryRate (RR), To notepu nipu aeponre (LGD)
ONpENEISIOTCS CIIedyIOMIM 00pa3oM:

LGD=1-RR,
rue:

RR (recoveryrate) — oxunaeMblii IPOLIEHT BO3BPATA 110 IPOCPOUYCHHBIM BBIILIATAM, IPUBOAMMBIIf areHTCTBAMHU IS KaXIOTO PEHTHHTa B €XKETOIHBIX
HCCIIeIOBAHUSX.
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COTJIAIICHUIO HAa 00ECTICYCHHYIO YacTh 3a/10JDKEHHOCTH, eciii PD KoHTpareHTa 1o 10roBopy OoJisIie.
Ecnu mopydnTeneM mo 3aJ0JDKEHHOCTH IOPUIMYECKOTO JIMIA BBICTYNAeT (PU3MUECKOE JIMIO H,
Hao0OpOT, TO MCIOJIb3YETCS] HAUMEHBIIEE U3 IOJIOBBIX 3HauUeHUi nokaszateneil CoR nopyuutens u
PD*LGD nmomkuuka (cMm. m. 7.5.5.9.). Yka3zaHHBIA MOAXOJ] NPUMEHSAETCS 10 BO3HUKHOBCHHSI
(akTHUECKOM MPOCPOUKH UCTIOTHEHUS 0053aTETLCTB KOHTPAT€HTOM.

7.5.6.5. J1J1s 3aT0JKEHHOCTH, 00ECTIEYeHHOM JJOTOBOPOM CTPAaXOBAHMSI, B CITydae eCiu
TaKOH JIOrOBOP 3aKJII0YEH CO CTPAXOBOW KOMIIAaHMEW, UMEIOILIEH YPOBEHb peliTUHIa HE HUKe TUAAA
(AAA(RU), AAA.ru, AAAJru|) mo HammoHanpHOW mKane st Poccuiickoit Denepanuu wWim
BXOJSIIEH B CIUCOK OAOOPEHHBIX JUIS CTPAXOBAaHUS HEJBM)KUMOCTH JIFOOBIM U3 OAHKOB, YKa3aHHBIX
B [Ipunoxenun 2 k Ilopsaky KOppEKTUPOBKM CTOMMOCTH aKTHUBOB JUISl YYETa KPEIUTHOI'O PUCKA,
oOecrnieueHre MPUHUMAETCS Ha BCIO CYMMY CTpaxoBKU 0e3 IHCKOHTHUpoBaHus (Popmysa U3 MyHKTa
7.5.6.7. HE IpUMEHSETCS).

7.5.6.6. B wuHOM ciywae, HCHOJB3yeTCSI JUCKOHTHPOBAHHAs CyMMa CTPaxOBKH.
[Topsimok onpeneneHus auckonta (discount), craBku auckontupoBanus (R) u cpoka (Tex) ykazan B
onucannu popmyist 7.5.6.7.

7.5.6.7. B kauecTBe JNMKBHUIAIIMOHHOM CTOMMOCTM OO€CHEYEHHUs MPUHUMAETCS
JVICKOHTHUPOBAHHAsS CTIPABEIMBAst CTOMMOCTB 00€CTIeYeHNs / CTPaxOBKH 10 popmyiie:

PV =) ° * (1 — discount),

riae

PV — nuckoHTHpoOBaHHAas cripaBeAsIMBas CTOUMOCTh OOecrieueHus / CTPaXxOBKH;

P - cnpaBequBas CTOMMOCTh OO€CTIEUEHUs], OTPEIeNIEHHAsi B COOTBETCTBUU C HACTOSIIUMHU
[TpaBunamu onpeaenenuss CHA / cymma MoKpbITUS 33JOJIKEHHOCTH 110 JOTOBOPY CTPaXOBaHUS;

Tex— xommuuecTBO gHEH OT marbl ompeneneHus CUA 1o AaThl 0KHAAEMOT0 TMOCTYIUICHUS
oOecrnieyeHrs B cllydyae HapylleHHs 00s3aTeIbCTB KOHTPAreHTOM, COTJIACHO YCJIOBUSIM JIOIOBODA.
KonuuecTBo aHEW MOXeT OBITH OIpPENEIeHO Ha OCHOBAaHUM AKCHEPTHOTO (MOTHBHPOBAHHOIO)
CY’KJICHHS YIPaBISAIONIEH KOMIIAHUH, €CIIM CPOK HEBO3MOYKHO YCTaHOBUTH OJHO3HAYHO, UCXOJIS U3
YCJIOBUI JIOTOBOPA.

R — Oe3puckoBas cTaBka Ha CpOKE Tex.

JUia  3a0JKEHHOCTH, OOECIIEYEeHHOM 3aJ0rOM lex OIpEAENsieTcsl MOTHBHUPOBAHHBIM
cyxkneHreM. Cpok IMOJIydeHHUs I€HEeXKHBIX CPEJICTB, MOTYYEHHBIX OT peaju3aluy MpeIMeTa 3ajo0ra,
oTpeeNeTCcsl UCXO/s U3 YCIOBUM JOrOBOpA 3aJI0ra ¥ CYIIHOCTH MpeaMeTa 3aJIora.

J514 3a7107KEHHOCTH, 00€CIIEUeHHOM JJOTOBOPOM CTPAaXOBAHUS, [ex OMPEIEISETCS C yUYETOM
CPOKOB BBIIIJIATHI 110 IOTOBOPY CTPAXOBaHMsS MPHU HACTYIUIEHUM Ae(oiTa KOHTpareHTa (Mpu3HaHUU
KOHTpareHTa HeIUIaTeXeCIOoCOOHbIM) WJIM Ha OCHOBAaHMM MOTHUBHUPOBAHHOTO  CYXKJIEHUS
YIOPaBISIONIEH KOMIIAHUU, €CIIU CPOK BO3MEIIECHUS HEBO3MOXKHO YCTAaHOBUTH OJIHO3HAUHO, UCXO/S
W3 YCIIOBUH JOTrOBOpA.

Jlist cimyyaeB cyieOHBIX pa3OupaTenbCTB (MIaHUPYEMBIX HUTH TEKYIIHNX ) C 3a710T0/1aTeNIeM WiTn
CTPaxOBILUKOM, CPOK HE MOXKET COCTABJISATH MeHee 6 MecsIEB.

discount — TUCKOHT, OMpeaessIeMbIi B CIIEAYIOMIEM MOPSIKE:
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B oTHOImIEHNH 33J075KEHHOCTH, 00€CTIeYeHHON TOPryeMbIMHU IIEHHBIMU OyMaramu:
® IS IICHHBIX OyMar, UCIONIb3YeMBbIX 1715 oOecrieueHus mo caenkam PETIO na MockoBckoit
OUpIKE — COOTBETCTRYIONIMIA JUCKOHT JIs caenok PETIO%;
® Ui aKIUM MHOCTPAHHBIX 3MUTEHTOB, TOPIYEMbIX Ha OPraHU30BAaHHBIX PBIHKAaX CTpPaH
OOCP:
= BXOJALMX B MHAEKCHI akiuil ctpaH ODCP — kak cpegHuil AMCKOHT JUIst
caenok PEIIO nHa MockoBckoil Oupke U3 Tpex akUUid C cambIM
OMM3kUM 10 00BEMY CpeAHEMECSYHBIM 3a IMocienHue 6 Mec.
000poTOM;
® He BXOJAUMX B MHAEKCH akuuil crpad OOCP — kak MakcUMaJIbHbII
muckoHT Uit caenok PEINO na MockoBckol Oupke C aKIUsSMHU W3
nuaexkca MMBB;
e i oOiMranuii ¢ peMTUHraMu POCCUHCKUX PEUTHHIOBBIX areHTCTB — KaK CpeIHUi
muckoHT i cnenok PEITO ma MockoBckoi Oupike W3 CIHMCKa TpeX OOJHraiuii, 00Jaaaronmx
TaKUM € PEUTHUHIOM (JIMO0 MEHBIIUM, IPU OTCYTCTBUH PAaBHBIX) U caMOil OJIM3KOM Aropanuei.

JIMKBUAALIMOHHAS CTOMMOCTh HETOPryeMbIX HCHHBIX 6YM8.1", Jojieu B YCTAaBHOM KalluTalie

OPpUIUYCCKHUX JIML OIIPCACIIACTCA Ha OCHOBAHHUH OTUCTA OLICHIIIMKA.

B oTHOmIEHNH 3a7075KEHHOCTH, 0OECTIEYEHHOM JOrOBOPOM CTpaxoBaHMs (3a UCKIIOYEHUEM
ciydast, yka3aHHoro B 1. 7.5.6.5.):

e Ecim crpaxoBoil kommanuu mpucBoeH pedtuHr Hipke FTUAAA (AAA(RU), AAA.ru,
AAA|ru|) mo HanMoHaNbHOU 1mIKane ans Poccuiickoit denepanyiu v CTpaxoBasi KOMITAHUS HE BXOIUT
B CIIMCOK OJOOPEHHBIX AJSI CTPAXOBAaHUS HEIABM)KMMOCTHM HU OJHMM U3 OaHKOB, yKa3aHHBIX B
[Tpunoxxennn 2 k Ilopsaky KOppeKTHPOBKM CTOMMOCTH aKTHUBOB JUISl yd€Ta KPEAWTHOIO PUCKA —
JMCKOHT pacCUUTBIBAETCA B clieAyrolieM nopsjake: kak PD ctpaxoBoif komnanuu * LGD ctpaxoBoit
komnanuu. Ot6op PD nmnst pediThHra cTpaxoBOM KOMIIAHHUHM OCYILIECTBISETCS B COOTBETCTBUU C
MOPSIIKOM, YCTaHOBIEHHBIM B Paznene 7.5.5.

e Eciu cTpaxoBoil KOMIIaHUN HE MIPUCBOEH PEUTHHT, U CTpaxoBas KOMIIAHMs HE BXOAWT B
CIHMCOK OJOOpPEHHBIX [UIl CTpaxOBaHMs HEIBHXMMOCTM HHU OJHHUM M3 OaHKOB, yKa3aHHbBIX B
ITpunoxxennn 2 x IlopsAaky KOpPpEeKTHPOBKM CTOMMOCTH AaKTHBOB JJISl ydeTa KPEIUTHOIO PHUCKaA,
JTUCKOHT paccuuThiBaeTcst kak PD s peiitunra Caa * LGD. IIpu stom, pazmep LGD npusnaercs
paBabM 100%. Ot60op PD ans pelitunra Caa ocymiecTBise€TCS B COOTBETCTBHM C HOPSIKOM,
YCTaHOBJIEHHBIM B Paznene 4.

7.5.6.8. IIpy Hamuuuu NOpPYUYUTENbCTBA (rapaHTHil, CTPaXxOBOK, OIIIMOHHBIX
COIJIAIIEHUH) IOPUAMYECKUX JIMI HAa BCIO WIM YacTh 33J0JDKEHHOCTH (CTOMMOCTH AaKTHBA)

(HOpy‘II/ITCJ'ILCTBa (bI/ISI/I‘-ICCKI/IX JIAI] HC ITIPUHHUMAIOTCA B pacqu):

38 Jns akuuii - puck-napameTp s 3-T0 AMana3oHa 1l PHIHOYHOTO PUCKa (CTaBKa PHCKa MajieHus LeHbl), paccunThiBaeMbiit AO « HKL» s
COOTBETCTBYIOLIEH OyMaru; 1Jisi O0uranuii — puck-napameTp Jyis 2-ro Tuana3oHa st PBIHOYHOTO PHCKa (CTaBKa PUCKA Ma/ICHUS LICHBI),
paccuntbiBaeMbiit AO «HKII».
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7.5.6.8.1. Ecnu mopy4nTelnb/TapaHT/CTpaxoBUIMK HAXOAUTCS B COCTOSTHUHM OOECIICHEHUS T10
CpPaBHEHHIO C MOMEHTOM BO3HHKHOBEHHS 3a/I0JDKEHHOCTH, €0 0053aTeNIbCTBA HE MPUHUMAIOTCS B
pacuer.

7.5.6.8.2. HeobGecrnieueHHsie 00s13aTeNBCTBA MOPYYHTEIsI/TapanTa/CTpaxoBIIUKa,
HaXOJAIIETOCS B COCTOSHUY J1eOTa, HE IPUHUMAIOTCS JUIs pacyera.

7.5.6.8.3. ObecnieueHHbIe 0053aTENbCTBA TAPAHTA/TIOPYUUTENST/CTPAXOBILIUKA TPUHUMAIOTCS
¢ yueToM o0OecrieueH s B COOTBETCTBUU C MTPABUIIAMH, YCTAHOBJICHHBIMU HACTOSIIIUM Pa3/ICIIOM.

7.5.6.9. ObecneueHne, HaxoAsmIeecs B 3ajore W MPUHAMJIEKAIIEe KOHTPAreHTy,
HAXOJAIIEMyCsI B COCTOSHMU Jedonra (B TOM 4YHCIE B COCTOSIHUM OaHKPOTCTBA), MOXKET
IPUHUMATHCS TOJIBKO 10 OTUETY OLIEHILMKA, C YYETOM BO3MOKHOCTH U CPOKOB IOJIyUEHUS 3aJI0Ta.

7.5.6.10. J11st 3aj10Ta )KMIJION HEIBIYKHUMOCTH JINKBUJAIMOHHAS CTOMMOCTh 00€CIICUeHHUS
OTIPENIETISICTC MCXOJId W3 TEKYIEeW CIpaBeIIMBON CTOMMOCTH OOECIICUEHHUs, ONpPEIeICHHON Ha
OCHOBAHMHU OTYETAa OICHIINKA, CKOPPEKTHpPOBaHHOW Ha 15% B CTOpOHY yMEHbIICHHS Ui ydera
JUCKOHTa B CBSI3U CO CPOKAMM pealM3alUd 3ajora. YIpaBisiollas KOMIAHHUS 3KCHEPTHBIM
(MOTHUBUPOBAHHBIM) CYJAECHUEM ]ISl HEKOTOPBIX 3aJI0TOB KHJION HEABMXKUMOCTH MOYKET yCTaHOBUTh
0oJsiee BHICOKUH MPOLIEHT JUCKOHTA.

7.5.6.11. Jlns 3amora HEXMIONW M KOMMEPYECKOH KHIIOH >° HEBMKMMOCTH U HHOTO
UMYIIECTBA JUKBUAAIMOHHAS CTOMMOCTb 00ECTICUECHHUS ONPEACIAETCS HCXOS U3 CTOMMOCTH 3aJ10Ta,
OIPEIEIEHHOI0 COTJIACHO OLIEHKE OLICHIIUKA, CAECNIAHHOM C yYeTOM CpOKa U IMOpsi/iKa MOJy4YeHHUs
BO3MEUICHMSI B pe3ysibTaTe oOpallleHus B3bICKaHUs U IPOAAKU IIpeIMeTa 3a510ra B ciryyae fedoira.

7.5.6.12. B cnywae neOuTOpcKOil 3al0JPKEHHOCTH MO apeHAe NpH HCIOJIb30BaHUU
00ecneynTeNbHOr0 WM TapaHTUWHOTO JEMO3UTa JaHHBIM JEMO3UT MOXKET YUYUTHIBAThCA Kak
JIMKBUJIALIMOHHAsL CTOUMOCTh 0OecrieueHus 0e3 TUCKOHTUPOBAHUSI.

7.5.6.13. Onpenenenne LGD npu Hanuuuum KOTUPOBOK IO MyOJIMYHOMY JOJTY
KOHTpareHTa Ju00 KOMIaHUN U3 rPpyIIbl KOHTPareHTa:

7.5.6.13.1. B caywae nedonra mo myOoIMdHOMY JOJTY KOHTpareHTa Ju00 KOMITAaHUH W3
rpynbl KOHTpareHTa (eciau Aedont Jisi KOHTpareHTa BO3HUK M3-3a Je(oiTa 3TOH KOMIIaHUM €ro
IpyHIBbL, a caMa 3aJ0KEHHOCTh 00CTyKUBaeTcss 0e3 HapyleHUH YCIOBUN J0roBOpa) AJsl OLEHKU
LGD wucnone3ytorcs (Ipu HATUYANA) KOTHPOBKH IMyOJUIHOTO JoJiira. OTHONIICHWE TMOJHOMW IICHBI
(1leHa 3aKpbITUS WM PacYeTHOM LeHbl MH()OPMALIMOHHBIX areHTCTB U HAKOIUIEHHOTO KYIMOHHOI'O
J10X0/1a) K HOMHHAJTy JTOJITOBOTO 00s13aTeIbCTBa MOKET ObITh HCIIOJI30BAHO Kak oleHka Recovery
Rate. LGD B »ToMm citygae Oynet paBen 1 — Recovery Rate

B cnyuae Hanmuuus KOTHPOBOK MyOJIMYHOTO J0JIra KOHTPareHTa, HaXOSIIerocs B

nedoinre, OTHOIIEHHE MOMHON 1eHbI (1ieHa 3akpbiTud (legal close) + HK]I) k HOMuHanmy 10J1roBoro
00s3aTenbCTBAa MOKET cUMTaThesl OolleHKo Recovery Rate s kontparenta, LGD B aTom ciyuae

Oymer paBen 1 — Recovery Rate. [lanHbiii moaxod HENPUMEHUM Ul CIIy4aeB OIEHKH

% Hanpumep, rOCTHHUIIBL, XOCTENBI U T.I1.
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CcyOOpIMHUPOBAHHOT'O U BEUHOTO JI0JIT'a, €CJIU TOJIBKO HE NMEETCS! KOTHPOBOK CaMOI'0 OLIEHUBAEMOT'0
00513aTeIIbCTBA.

Jns  weneir 1.7.5.6.13. wucnonp3yercss 1LeHa 3aKpBITUS MM PACYCTHOM  IICHBI
UH(GOPMALIMOHHBIX AareHTCTB W HAKOIUIGHHOTO KYIOHHOTO MJ0XOAd, 1O JaHHBIM CIEIYOLINX
MCTOYHUKOB!

° Jlist oburaruii poCCHICKMX SMUTEHTOB M OOJIMTAIlii HMHOCTPAHHBIX SMUTEHTOB, B
OTHOILIEHHH KOTOPBIX HE PACCUUTHIBAIOTCS LIEHBI BHEOUP)KEBOTO phIHKA (Hanmpumep, nena HKO AO
HPJ1 win uensl MHBIX MHGOPMAUMOHHBIX cucTeM) — KotupoBka 1 HKJ] no manHeiM MOCKOBCKOI
Oupxu;

J Jis mHBIX Oo0nuranuii — crpaBe/UiMBasi IieHa, ONpeAeJCHHas B COOTBETCTBUU C
Hactoammmu [IpaBunamu onpenenenuss CHA, yBenuueHHas Ha pa3Mep HAaKOIJIEHHOT'O KYINOHHOTO
JI0X0/1a;

J Jlna ueneil Hacrosimiero pasnena, 3HaueHue RecoveryRate okpyrisiercsa 1o 2 3Haka

MOCJIE 3aIIsATON B IMPOLCHTHOM BBIPAXKCHUMU.
7.5.7. Ilopsinok onpeneaenuss CoR

7.5.7.1 IIpu ucrionb30BaHUU JJIs pacyeTa CIpPaBEAIUBON CTOMMOCTH C YYETOM KPEIUTHOTO
pYCKa NaHHBIX OaHKOB WJIM WMHBIX OpPraHU3aluil YTpaBsionas KOMIIAHMS JIOJDKHA YYHUTHIBATH
CJICIYIOIINE TTOTO0KEHUS:

- 0T HEOOECTICUEHHOM 33J0JIPKCHHOCTRIO B IENsAX HacTosmero [lopsiaka moHuMaeTcs
32/I0JDKEHHOCTh (DPU3MUECKOT0 JIMIIA 32 WCKIIOYEHHEM 3aJJ0JDKEHHOCTH, O0ECNeYeHHOW 3aJ0rom
JKUJION HEABUKUMOCTH (UTIOTEKA), TOPYUUTEIILCTBOM IOPUIUICCKUX JUI] WM IEHHBIMUA OyMaramu,
M0 KOTOPBIM MO>KHO OTIPEJIEIUTh PHIHOYHYIO CTOUMOCTb.

— 3a/I0JDKEHHOCTh, HWMeEIIasicsi B (QoHAE, U 3aJ0JDKEHHOCTh, OllEHHBaeMas
OaHkoM/0aHKaMHM, JTOJKHBI UMETh CXOJIHO€ KPEJIUTHOE KayecTBO M CpoK. Jlyig pa3HOH MO cBOeMy
XapakTepy 3aJI0JDKEHHOCTH JOIMYCKAETCsl MCIOIb30BaHUE JAHHBIX PA3JIMYHBIX OAaHKOB (CIHCKOB
0aHKOB).

— MpU HMCIOJIb30BAaHUU JaHHBIX 00 OOECIICHEHHOW 3aJ0/HKEHHOCTH Y MpaBIIsIONIast
KOMITAHHSI YYUTHIBAET XapaKTep OOECIEHEHUs] MMEIOIICHCS 3aJI0JDKEHHOCTH, B TOM YHCIE CPOK
MIPOCPOYKH.

7.5.7.2. Tlokazatemm Cost of Risk (CoR), wmcromb3yemble Uisi pacdera CIpaBeTHBON
CTOMMOCTH 33[0JKEHHOCTH (PU3HUECKHUX JIUII.

JInst OLIEHKYW CTaHIAPTHBIX aKTUBOB UCMOJIb3yeTcsa 3HaueHne CoR nis craauu 1, 1715 OueHKu
KpeIUTHO-00ECIIEHEHHBIX aKTUBOB UCIONB3yeTcs 3HaueHne CoR mis cragum 2.

Hna uneneit pacuera Cost of Risk B oTHomeHum HeoOecrneueHHBIX NpaB TpeOOBaHUs
K (U3WYECKMM JIMIIAM WCIIONB3YeTCs OTHOIICHHE pe3epBa Toj oOeclieHeHne mopTdens
«ITorpebuTenbCKkue KPeAUTHD» K BAJIOBOM OaTaHCOBOW CTOMMOCTH TaKMX KPEIWUTOB, MO JAaHHBIM

KOHcoNuAupoBaHHOU ¢uHaHCOBON oTueTHOCTH 0 MC®O 6anka [TAO «MTC-6ank» 3a 2023 rof .
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Heoobecneuennas 3a0onxcennocmsy puzuueckux auy
Cranust KpeIUTHOTO MOPTQEIst 1 2
BanoBasi cTouMOCTb KPEUTOB, MITH. PYO. 196 797551 | 13731778
PesepB o obecrieHeHne KPeIUTOB, MITH. pyO. 5812 385 4 289 296
CoR 2,95% 31,23%

JHns nenerr pacuera Cost of Risk B oTHomeHnu npaB TpeOGoBaHHs K (U3HMUECKUM JIHIIAM,
o0ecIeYeHHBIX He MeHee YeM Ha 80% 0T HOMUHAIIBHON CTOMMOCTH 3aJI0JKCHHOCTH, 3aJI0TOM KHJION
HEJABW)KMUMOCTH, WCIIONB3YeTCsS OTHOIIEHUE pe3epBa IMOJA OOCCICHEHHE MOPT(hEns HIIOTEUHBIX
KPEAWTOB, K BAJIOBOHM 0aJaHCOBON CTOMMOCTH TaKUX KPEIUTOB, IO JAHHBIM KOHCOJIAIUPOBAHHOM
¢unancoBoit oruetHocTH 10 MCDO 6anka AO «IOM.P®» 3a 2023 rox.

Obecneuennasn 3a001x4ceHHOCMb Yu3UYECKUX TUY
Cragust kpenuTHOTro noprdens 1 2
BanoBas crouMocTh KpeAUTOB, MITH. PYO. 1852983 | 37507
PesepB o obecrieHeHne KPeTUTOB, MITH. pyO. 6 979 3912
CoR 0,38% 10,43%

[Tpu BBIOOpE OaHKa (crivicka OAHKOB) ISl pacyeTa 0OCCIICHEHUS U OTCYTCTBUU U3MCHCHUH B
Ka4yecTBe 3aJJ0JKEHHOCTH, a TaKKe TIPOIOJIKCHHH 1y OJTKAITIN TAHHBIX
0 3aJ0JDKeHHOCTH OaHkoM (OaHkamu) YmpaBisiomas KOMIAHHS HE HMMEET IpaBa HM3MEHATH

BBIOpaHHBIN OaHK (CMTUCOK OaHKOB) B TeueHue 1 (ogHOro) roaa.

7.5.8. MeToa yyera KpPeAMTHBIX PHCKOB NyTeM OUEHKH CIpaBelIMBON CTOMMOCTH
10 0TYeTy OLEHIIHUKA 10 COCTOSIHMIO HA 1aTy He paHee BOSHMKHOBEHHS COOBITHSI, BelyLIero
K 00ecLieHeHUI0

7.5.8.1. [IpuMeHeHne oOTyeTa OLEHINMKA U LEJIEH OINPEACNICHUs CIPABEIINBON
CTOMMOCTH C Y4eTOM OOECIIEHEHHsI BO3MOXKHO JUIsl BCEX aKTHBOB, yKazaHHBIX [Tpunoxennn Ne 7.1
K HactosimuM [IpaBunam CUA, a Taxke 1J1s1 MPOCPOUYECHHON JeOUTOPCKON 3a/I0JKEHHOCTH.

7.5.8.2. B ciyuae, ecau B mepuol NpUMEHEHHUs OTYETa OLEHIIMKA JUJISl ONpeieIeHUs
CIPaBEJIMBOM CTOMMOCTH BO3HUKAeT (BBIABISIETCA) COObITHE, Beayllee K OOECIEHEHUIO,
TO HEOOXOJUMO OCYIIECTBUTH BHEIUIAHOBYIO OLIEHKY aKTHBA OIEHITUKOM B MAaKCHMAaJIbHO KOPOTKHE
CPOKH C JJaThl BBISIBJIEHUS PU3HAKOB oOeciieHeHusl. J[arta, o cOCTOSHUIO Ha KOTOPYIO ONpeesieTcs
HOBasl OIIEHKa, HE JI0JKHA OBITh paHee JaThl BOSHUKHOBEHUS COOBITHS, BEAYIIEro K 00ECIEHEHHIO.
C nmaThl HACTYIUICHUS! COOBITHS, BEAYIIETO K OOSCIICHEHUIO U JI0 JIaThl TPUMEHEHHSI HOBOTO OTYETa
OLICHILMKA, YTpaBisioniass KOMIIAHUS JIOJDKHA CKOPPEKTHPOBATh IOCIEIHIO HU3BECTHYIO
CIpPaBEIUIMBYI0  CTOMMOCTb,  ONpEAENEHHYI0 IO  OTYEeTy  OLEHIIMKA, COCTABJIEHHOMY
70 BO3HHUKHOBEHHUSI TAKOTO COOBITHS, C MPUMEHEHHEM METOJ0B KOPPEKTHPOBKH CIpPaBEITUBOU

CTOUMOCTH, YKAa3aHHBIX B HACTOAIICM ITPHUIIOKCHHNH.
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[Tpunoxxenue 1
K [lopsiiky KOppEeKTHPOBKH CTOMMOCTH aKTHBOB

JUIS ydeTa KpeAUTHOrO pUcKa

Chucox HCTOYHHUKOB, UCITOJb3YEMBIX JI OHCHKHU KPECAUTHOI'0 PUCKa

. B oTHOIICHNM HOPUINYICCKUX JIUI]

ynonHoMo4deHHoe areHTcTBo 3A0 «MuTepdakc» https://www.e-disclosure.ru/;
MockoBckast bupika https://www.moex.com/;

caiit llenrpanbHoro banka Poccwuiickoit @eneparuu https:// www.cbr.ru/;

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

eIMHBIN (eaepanbHbIi peecTp cBeneHuid o bankporcTse https://bankrot.fedresurs.ru;

eAWHBIN (henepatbHBIA peecTp CBEACHHM O (DaKTax ACSITEIbHOCTH FOPUIUICCKIX JIHII

https://fedresurs.ru;

https://www.acra-ratings.ru/;

https://raexpert.ru/;

https://www.fitchratings.com/;

https://www.standardandpoors.com/;

https://www.moodys.com/;

OQUIMATBbHBIN CaliT KOHTPAreHTa/SMUTEHTA/KPEIUTHOW OpraHU3aluy;

-CEpBHUC TPEIOCTABJICHUSI Oyxrajirepckod (TomoBoif) oTdetHoctd Poccrata -

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

- TOCYJapCTBEHHBIM HHQOPMAIMOHHBIN pecypc Oyxraiarepckoil ((puHaHCOBOI)

otueTtHOCTH: https://bo.nalog.ru/;

JMna.

[\9)

JOKYMCHTEI, IIOJTYYCHHBIC YHpaBHHIOHIGﬁ KOMH&HI/ICﬁ, B OTHOIICHHWHU HOPUAUYICCKOTO

. B oTHOmIEHNN u3HUEeCcKUX JTUIT

KapToTeka apOouTpakHbix Aen https://kad.arbitr.ru
eauHbIN (eaepanbHbIi peecTp cBeaeHui o 6ankpoTcTse https://bankrot.fedresurs.ru
uznanne «Kommepcanr» - https://bankruptcy.kommersant.ru

JIOKYMEHTBI, OJIyYEHHbIE Y TPaBIISIOIEH KOMITAHUEH


http://www.gks.ru/accounting_report
https://bankruptcy.kommersant.ru/

Choucoxk 0aHKOB,
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[Tpunoxxenue 2

K [lopsiiky KOppEeKTHPOBKH CTOMMOCTH aKTHBOB

JUIS ydeTa KpeAUTHOrO pUcKa

Cnucku 0aHKOB

JaHHBIC 110 CTOMMOCTH PHCKa KOTOPBIX MOTYT HCIIOJb30BATLCA

JUISL OIIPE/IEIIEHNsI CIIPABEUIMBOM CTOMMOCTH HEOOECIICUCHHOM 3aJ0KEHHOCTH (PU3UUECKHX JIUIL:

Crnucox 0aHKOB,

AO «TbaHky,

AO «bank Pycckuit Ctannapt»,
AO «Kb «JIOKO-bauky,

AO «OTII 6anky,

00O Kb «Peneccanc Kpenur»,
ITAO «MTC-6auK»,

AO «Kpenut EBpona bank»,

JUISL  OIIpENEJIeHMs] CIPABEUIMBOM CTOMMOCTH TIO

3JI0JDKEHHOCTH (PU3HUYECKUX JTUIL:

ITAO «Coepbank»,
ITAO «bank BTb»,

AQO «PaiiddaiizenoanK»,
AO «I"azmpombaHK»,
AO «bauk IOM.P®y.

JaHHBIC 110 CTOMMOCTHM PHCKa KOTOPBIX MOTYT HCIIOJb30BATHCA

00€ECIICUEHHOM 3aJI0rOM  HEABUKUMOCTHU
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[Tpunoxxenue 3
K [TopsiaiKy KOpPEeKTHPOBKH CTOMMOCTH aKTHBOB

JUIS ydeTa KpeAUTHOrO pUcKa

Onpenenenue cOOTBETCTBHS YPOBHIO PeliTHHIA Yepe3 KPeAUTHBIHA cipex 00 auranuii

ITopsnok onpenenenyss COOTBETCTBYS YPOBHIO PEUTHHIA HA ATy OLICHKHU:

1.

Omnpenensiercs: JOXOAHOCTD K OTAICHHIO 1O 00IMraysM JAaHHOW OPTaHU3aIH CPOKOM
6onee 1 (ogHoro) roga u menee 3 (Tpex) ser. [Ipu oTcyTcTBUM OOIUTALMN CO CPOKOM
MeHee 3 (Tpex) JieT MOXXHO HCIOJIb30BaTh CHP3J C HMHIEKCAMH COOTBETCTBYIOIIEH
cpouHoctd. [Ipu Hammyum oOMHUrauii Co CPOKOM IOTaIIeHUs TOJIbKO MeHee 1 (01HOTOo)
roga Uil pacdera KPEJUTHOTO CIp3Ja MOTYT HCIOJIb30BATHCS OONUTallH JPYTUX
SMUTEHTOB (kak MUHHMYM 3-x), MMEIOIINX KaK Onn3kue

10 CPOKY U JOXOJHOCTU OOJMraluu, Tak U o0aurauuu co cpokoM 1-3 roxa.

2. OHpGZ[GJIHGTCSI, AO0XOAHOCTHU KAaKOI'0 M3 MHACKCOB ITOJYUYCHHAAd JOXOJHOCTE I10 06JH/IF3.III/II/I

Han0oJiee COOTBETCTBYET, B KAUECTBE MEphl OJM30CTH HCHOJB3YETCS CPETHHUH KPETUTHBIA CIIPAIT
oOnurauuii ¢ G-curve B CPaBHEHUHU C KPEIUTHBIM CIIP3A0M YKa3aHHBIX HUXKE UHJeKCOB. KpenuTHbIi
CHP3/I PAaCCUUTHIBACTCS KaK Pa3HHUIA MEXIY IOXOJHOCTHIO K IMOTAIIEHHIO OOJHraluu Ha CpPOK
ee Moau(puIUpoBaHHOHN mropanuu U G-curve Ha 3TOT CPOK. B yka3zaHHBIX LENSAX HUCHOIBb3YHOTCS

CJICYIOIINE UH]IEKCHI:

Nunexe Mocbupxbsl kopriopaTuBHbIX oOnuranuil (qropauust 1-3 rona, pedTHHT 1O

HaIMOHAILHON perTHHroBO# mKkane =AAA(RU))

Tuxep — RUCBTR3A3YNS
Onucanue nHaekca — https://www.moex.com/ru/index/RUCBTR3A3YNS

ApxuB 3HaueHwuit — https://www.moex.com/ru/index’RUCBTR3A3YNS/archive

— HWnapexc Mocbupxku koprnopatuBHbIX obOnuranuii (mropamus 1-3 ronma, A-(RU) <
PENTHHT IO HalMOHANIbHOU peiiTuHroBoi mkane < AA+(RU));
Tuxep — RUCBTRA2A3Y
Ormmcanue uHaekca — https://www.moex.com/ru/index/RUCBTRA2A3Y
ApxuB 3HaueHwuii - https://www.moex.com/ru/index’RUCBTRA2A3Y /archive/

— HWunexc Mocbupsxu kopriopaTuBHBIX oOnurarnuii (aroparmus 6onee 0,5 roga, BB+(RU)
< PEUTHHT 1O HaIlMOHAIbHOM pedTuHroBoil mkane < BBB+(RU));
Tuxep — RUCBTR2B3B
Omnucanune unaekca — https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxuB 3HaueHuit — https://www.moex.com/ru/index’RUCBTR2B3B/archive/

3. Tlo cnemyromeit Tabnuie oOmMpeneseTcs, Kakod YypOBEHb PEHTHHTa HCIOJIb30BaTh

IIPY OTIPEJICIEHUH BEPOATHOCTH J1eoTa:


https://www.moex.com/ru/index/RUCBTR3A3YNS
https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
https://www.moex.com/ru/index/RUCBTRA2A3Y
https://www.moex.com/ru/index/RUCBTR2B3Bh
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Hamnonanbnas mkana nisa Poccuiickoi .
PeliTuHroBasi rpynmna
Denepanun

AO «3kcnept PA»

ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA
ruBBB+,
ruBBB, RUCBTR2B3B

ruBBB-, ruBB+
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[Tpunoxenue 4
K [lopsiiky KOppEeKTHPOBKH CTOMMOCTH aKTHBOB

JUIS ydeTa KpeAUTHOrO pUcKa

BepositHocTu nedoara aas opranuzanuii MCh

st poceniicknx komnanuii CreneHb PD
pHCKa
Huzkwii puck 0.05
Cpennuii puck 0.065
Bricokuii puck 0.08

Paszbuenue no orpacisam (OKB3/) nns poccuiickux komnanuit MCB.

Huskuii puck

5 oOprua yris

6 JloOb14ya chIpoil HEPTH M TPUPOJTHOTO rasza

7 JoOblua METAJUTMYECKUX PY ]I

12 ITpon3BoaCTBO TaOAYHBIX U3CITUMA

18 lestenpbHOCTH Moaurpaduueckas 1 KONUPOBaHUE HOCHUTENEeH nH(OpMaIuu

21 HpOI/I3BO,I[CTBO JICKAPCTBCHHBIX CPEACTB W MATCPHAIIOB, IIPUMCHACMBIX

B MCAUIIMHCKHUX LCIIAX

26 ITpon3BOACTBO KOMITBIOTEPOB, MNEKTPOHHBIX U ONTHYECKUX U3AEIUN
33 PeMOHT U MOHTa)X MalllMH U 000PYJOBaHUS
36 3abop, ouncTKa U pacrpeieleHne BObl

39 IlpenocraBieHue yciyr B OO0NacTH JUKBHJIAIUMU TOCIEACTBHMA 3arps3HEHUN

" IpOYUX yCJIYT, CBA3aHHBIX C YIAJICHUEM OTXOJ0B

50 [lessTenbHOCTh BOAHOTO TPAHCIOPTA

58 JlesTenbHOCTh U3AATEIbCKAS

60 [lesTenbHOCTH B 00aCTH TEIEBU3MOHHOTO U paInOBELIaHHS
61 JlesTrenbHOCTD B cepe TeNCKOMMYHHUKAIIUN

62 Pa3pa60TKa KOMIIBIOTCPHOT'O MPOrpaMMHOI0 06GCH6‘-ICHI/ISI, KOHCYJIbTAIUOHHBIC

yCIYTH B JAaHHOHM 00JIaCTH U IpyTHe COMYTCTBYIONIUE YCIYyTH

63 JlesTenbHOCTH B 007acTH HH(POPMAITMOHHBIX TEXHOJIOTUI
74 [lestenbHOCTH NpoeccHoHalbHAs HayyHasi U TEXHUYECKas mpoyast
80 JlesaTenbHOCTD 10 00ECTIEYeHHIO O€301MaCHOCTH U IPOBEICHUIO pacclieI0BaHHMA

84 I[C}ITCJ'IBHOCTB OpTaHOB roCyAapCTBCHHOI'O YIIPABJICHUS 110 00eCcneYeHUI0 BOCHHOM

0e30MacHOCTH, 0053aTETbHOMY COLMATIBHOMY 00€CTIEYEHHIO

86 JlesarenbHOCTb B 00JIACTH 3/1paBOOXPAHEHUS
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87 JlesTebHOCTh IO yXOIy ¢ 00eCIIeYeHHEM MTPOKUBAHUS

90 JlesTenbHOCTh TBOpYECKAs, JACATEIBHOCTh B 00JIACTH MCKYCCTBA M OpPTaHU3AINH

91 JlesiTenbHOCTh OMOIMOTEK, APXUBOB, My3€€B U IMPOUYUX OOBEKTOB KYJIBTYPHI

92 JlearenbHOCTh 110 OpPraHMU3AalMM U INPOBEICHUIO a3apTHBIX UIP U 3aKJIIOUEHUIO

napy, 0 OpraHu3aluy 1 IPOBEICHUIO J0Tepen

yCiIyr

94 JlessTenbHOCTH OOLIECTBEHHBIX OpraHU3alui
97 J1esTenbHOCTh JOMAIIHUX XO3S5IMCTB C HAEMHBIMU paOOTHUKAMU

1 PaCTCHI/IeBOI[CTBO N J)KUBOTHOBOJICTBO, OXO0Ta U MPCAOCTABJICHUC COOTBCTCTBYIOIINX

14 I1pou3BOACTBO OJEHKIbI

19 IIpou3BOACTBO KOKCA U HEPTENPOITYKTOB

20 [Tpon3BOACTBO XMMHUYECKUX BEIIECTB M XUMUUECKUX MMPOJTYKTOB
22 [1poun3BOJCTBO PE3NHOBBIX U MJIACTMACCOBBIX MU3JIEITUN

25 Ilpou3BOACTBO  TOTOBBIX  METAUIMYECKMX  H3JEIMM, KpoMe  MalluH

1 000pyTOBaHUs

28 ITpon3BOACTBO MalIMH U 000PYAOBAHUS, HE BKIOUEHHBIX B JPYrHe IPyIIUPOBKU
29 I1pou3BOACTBO aBTOTPAHCIOPTHBIX CPECTB, IPULIETIOB U MOJYIPULIEIIOB

30 IIpon3BOACTBO MPOYMX TPAHCIIOPTHBIX CPEACTB U 000PY10BaAHUS

32 IIpon3BOACTBO MPOYMX TOTOBBIX U3AETUI

35 OOecneueHue 3IEKTPUUYECKONW IHEpPruei, ra3oM M MapoM; KOHJIUIMOHHPOBAHUE

Bo3nyxa 38 Coop, 00paboTKa M YTUITU3AILMS OTXO/I0B

68 Onepanuu ¢ HEABUKUMBIM UMYILECTBOM

72 Hay4Hble UCCII€OBaHUS U Pa3pabOTKH

73 JleaTenbHOCTh PEKJIaMHasl U UCCIIE0BAHNE KOHBIOHKTYPBI PhIHKA
75 JlesaTenbHOCTh BETEpUHAPHAs

81 JlesTenbHOCTH MO O0CITYKUBAHUIO 3JaHUIN U TEPPUTOPHUIL

82 I{CflTGJ’IBHOCTB a)IMI/IHI/ICTpaTI/IBHO-XOSSIIZCTBCHH&SI, BCIIoMoraTtecjibHas

JeSITeNIbHOCTD 10 00ecrieueHuI0 (QYyHKIIMOHUPOBAHUS OpraHu3alun

85 Ob6pazoBanue

95 PeMOHT KOMITBIOTEPOB, MPEAMETOB JIMYHOTO TOTPEOJSICHUS M XO3SMCTBEHHO-

OBITOBOTO HA3HAYCHUSA

96 JlesTenbHOCTH MO MPENOCTABIECHUIO MPOYUX TEPCOHAIBHBIX YCIYT
Cpennuii puck

13 TIpon3BOACTBO TEKCTUIIBHBIX U3ACIIHI

24 TIpou3BOJICTBO METAJUTYPrUYECKOE

27 IIpou3BOACTBO NEKTPUUYECKOTO 000PYI0BaHUS

42 CTpOUTENBCTBO MHKEHEPHBIX COOPYKEHUN
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— 45 ToproBisg onToBas M PO3HUYHAs  aBTOTPAHCIIOPTHBIMH  CPEICTBaAMHU
Y MOTOLIMKJIAMH U UX PEMOHT

— 46 Toprosus onroBasi, KpOMe ONTOBOW TOPrOBJIM aBTOTPAHCIIOPTHBIMHU CPEACTBAMMU
Y MOTOILIMKJIAMH

— 52 Ckiafickoe X035IICTBO U BCIIOMOI'aTeIbHask TPAHCIOPTHAS 1E€ATEIbHOCTh

— 59 IIpou3BoacTBO KUHO(DHUIBMOB, BHICO(DUIBMOB M TEIEBU3UOHHBIX IPOrPaMM,
W3JaHuE 3BYKO3aIlUCEN U HOT

— 69 JlessTenbHOCTH B 00JaCTH MpaBa M OyXraiTepcKoro y4yera

— 71 JledarenbHOCTb B 00JacTH apXUTEKTYpPhl M  HHKEHEPHO-TEXHUYECKOTO
IIPOEKTUPOBAHUS; TEXHUUECKUX UCTIBITAHUM, UCCIIENOBAHUM U aHAIN3a

— 79 JledarenbHOCTh  TYpPUCTUYECKMX  AreHTCTB M NIPOYMX  OpraHu3alui,
IPEOCTABIISIONINX YCIYTH B cepe Typu3ma

- 88 IlpenocraBieHue colMaIbHBIX YCIyT 0€3 o0ecrieueHus: IpOoKUBaAHU

- Bricokuii puck

- 10 ITpon3BOACTBO MUIIEBBIX MPOTYKTOB

- 17 IIpousBoacTBo Oymaru U OyMasKHBIX H3/IETHIA

— 23 [Ipou3BoJCTBO NMpoUei HEMETAIUIMUECKON MUHEPAIIbHON IPOAYKLIUU

- 31 IlpousBoacTBo medenu

- 37 C6op 1 00paboOTKa CTOYHBIX BOJI

— 43 Pabotbl cTpoUTEIbHBIE CHIEIMATTU3UPOBAHHbBIE

— 47 ToproBias pO3HMYHAs, KPOME TOPTOBIM AaBTOTPAHCIIOPTHBIMHU CpEICTBAMHU
Y MOTOIIMKJIAMU

- 49 JlessTenbHOCTh CYyXOMYTHOTO U TPYOOIIPOBOIHOTO TPaHCIIOPTA

- 55 JlesaTenbHOCTH 1O IPENOCTABICHUIO MECT JUUISl BPEMEHHOTO ITPOKUBAHUS

- 56 JleaTenbHOCTh IO MPEIOCTABIEHUIO TPOYKTOB MUTAHUS U HAITUTKOB

- 77 ApeHna v JIM3UHT

- 93 JlesaTenbHOCTD B 00J1aCTH CHIOPTA, OT/ABIXA U PAa3BICUECHUN

- 2 JIecOBOICTBO U JIECO3arOTOBKHU

- 3 Pr160110BCTBO U PHIOOBOICTBO

- 8 JloObI4a mpoYnx MOJIE3HBIX UCKOITAEMBIX

- 9 IlpenocraBieHue ycayr B 00J1acT JOOBIYH MOJE3HBIX HCKOTTAEMBbIX

- 11 IIpon3BOACTBO HATUTKOB

— 15 TIpon3BOACTBO KOKHU U U3ACIIHI U3 KOKHU

- 16 O6paboTka ApeBeCHHBI U MPOU3BOACTBO U3JEIUN U3 JAepeBa U MPOOKH, KpOMe
MeOenu, MPOU3BOACTBO U3/IENIUN U3 COIOMKU M MaT€pHAaIOB JJIsl TUIETEHUs

- 41 CTpouTENnbCTBO 3/1TaHUN

- 51 JlesTenbHOCTh BO3AYIIHOTO M KOCMUYECKOIO TPAaHCIIOPTA

- 53 JlesaTenbHOCTh MMOYTOBOU CBSI3U U KypbEPCKas AeATEIbHOCTh
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- 64 JleATeNbHOCTh 1O NPEAOCTABICHUIO (UHAHCOBBIX YCIYT, KpOME YCIyT

o CTPaxoBaHUIO U ICHCUOHHOMY 00ecIeUCHUIO

— 65  CrpaxoBaHue, I€pecTpaxOBaHUE,

JACATCIIBHOCTD HEroCy4apCTBCHHBIX

MIEHCUOHHBIX (DOH/IOB, KPOME 0053aTEITLHOTO COIUAIBHOTO 00eCTICUeHUsI

— 66 JlesTenbHOCTH BCIIOMOTaTenbHas B cpepe GrHAHCOBBIX YCIIYT U CTPaxOBaHUs

- 70 JlesTenbHOCTh TOJOBHBIX 0(MCOB; KOHCYIBTHPOBAHKE MO BOIIPOCAM YIIPABICHHS

- 78 JlesTenbHOCTh 1O TPYJAO0YCTPOMCTBY U MOA00PY MepcoHania

J1J1s1 HHOCTPAHHBIX KOMIAHMIi (0TpacJib)

PD (3HaueHue B J0JI5X)

CTpouTenbCTBO 31aHUH 0,1503
Cknaackoe  XO3SMCTBO M BCIIOMOTATENbHAS 0,1049
TPAHCIIOPTHAS JIEATEIBHOCTh

WHBecTULINY U yTIpaBIIEHHE HEABMKUMOCTHIO 0,0877
CrenmaM3upoOBaHHbIC CTPOUTEIIbHBIEC PA0OTHI 0,0762
[Ipon3BOACTBO METAUIMYECKUX H3JICIUH, KpoMe 0,0615
MaIlliH ¥ 000py10BaHHSI

[IpenocraBienne NpoYUX CEPBUCHBIX yCIYT 0,078
Po3auvnas Topro,is 0,0659
JlesTensHOCTh 1O TPEJOCTABICHHUIO IMPOJYKTOB 0,0823
MUTAHUS U HAITUTKOB

IIpon3BOACTBO MUIEBBIX IPOAYKTOB 0,0591
[Tpon3BoCTBO MaIIMH ¥ 000PYIOBAHHS 0,0671
ITpouee (cpenfraee 3HaueHue) 0,0904




Taﬁ.Jmua 1. CooTBeTCTBHE IIKAJ peﬁTHHFOB Pa3JIHYHBIX peﬁTHHFOBbIX ar¢HTCTB.
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IIpunoxenue 5

K [lopsiiky KOppEeKTHPOBKH CTOMMOCTH aKTHBOB

JUIS ydeTa KpeAUTHOrO pUcKa

AKPA (AO)

AO
«IKcnepT
PA»

000
«HKP»

000
«HPA»

Moody's

S&P

Fitch

HaunnonaanHas mKaJjga ajis

Poccuiickoii @enepanuu

MexnayHapoaHas HIKaJia

’)A‘AA(RU UAAA AMAIU L AL s BBB- BBB-
AA+(RU) rUAA+, AA+.1U, AA+rul,
+ o+
JAARU) | ruAA AA.r, AA|rul, Bal BB BB
AA- AA-.1u, AA-|rul,
(RU), :32’3‘ ! A+ru, A+rul, Ba2 BB BB
A+(RU)
A(RU), Auru, A- Alrul,
A-(RU) ruA, ruA U A-lrul Ba3 BB BB
BBB+(R BBB+.r BBB+|r
+

v), :zggg ’ u, u, B1 B+ B+
BBB(RU) BBB.ru BBB|ru|
BBB- BBB- BBB-
(RU), :322?" u, Iru, B2 B B
BB+(RU) BB+.ru BB+|ruy|
BB(RU) ruBB BB.ru BBIrul B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCC-C|[CCC-C
B+(RU), (uB+ B+.ru, B+|rul,
B(RU), B, 1B B.ru, B- Bjru|, B- Ca—C CCC-C |cce-c
B-(RU) ’ Tu |ru|
CCC(RU) | ruccc CCC.ru CCClry| Ca-C ccc-c|cecc-c

CCarumn CClru| n
CC(RU) uCC u HUXE HUXE
1 HUXKEC

HIKe (He (e (He

(He I T TR Ca-C CCC-C|[CCC-C
BKJIXO4asd q D) q D|ru|)
D(RU)) ub)
D(RU) rubD D Djru D D D
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[Tpunoxenue 6
K [TopsiaiKy KOpPEeKTHPOBKH CTOMMOCTH aKTHBOB

JUIS ydeTa KpeAUTHOrO pUcKa

IIpuMepHBIi cIMCOK Ha3BaHUI Ta0JML, My0JMKYyeMbIX PEHTHHIOBBIMH AT€HTCTBAMHU,
JJIS1 HCTI0JIL30BAHMSA NIPU pacyeTax BeposiTHocTel aedoara (PD) u ypoBHs noreps npu
negoare (LGD)

- Default, Transition, and Recovery (Wiu aHaJOTMYHBIA OTYET PEUTHHTOBOTO
areHTCTBa, B Cllyyac M3MCHEHHs HauMeHoBaHus) - Average One-Year Transition Rates For Global
Corporates By Rating Modifier;

- Annual default study: Annual Global Corporate Default And Rating Transition Study
(MM aHAJIOTUYHBIN OTYET PEUTUHIOBOTO areHTCTBA, B ClIyyae U3MEHEHHs] HaMMeHOBaHusl) - Average
one-year alphanumeric rating migration rates;

- Transition and Default Studies (wu aHaOrHYHBINA OTYET PEHTHHIOBOIO areHTCTBA,
B ciiyuae u3MeHeHus HanmenoBanwust) - Fitch Global Corporate Finance Transition Matrices.

JUig KpYIHBIX KOHTPAreHToB (BbIpyuka Oojiee 4 Mipx pyO. B roj) MpUMEHSIETCS CpeaHss
BEpOSATHOCTH nedonta s Speculative Grade ot arenrcrea Moody’s: Annual default study: Annual
Global Corporate Default And Rating Transition Study (uim aHaJOTHYHBIN OTYET PEHTHHIOBOTO
areHTCTBa, B ClTy4ae M3MEHEHUsT HanMeHoBaHus) - Annual issuer-weighted corporate default rates by
alphanumeric rating.

LGD 1npu uCHONB30BaHUM PEHTHHTOB MEXAYHAPOIHBIX PEHTHHTOBBIX  areHTCTB
u ucnons3oBanun Moody’s speculative grade - craBka Bo3merieHus 3a rox a0 aedoinra: Annual
default study: Annual Global Corporate Default And Rating Transition Study: Average senior
unsecured bond recovery rates by year prior to default.

WcTtopuueckue naHHble 00 YpOBHIX Ae(oiaTa 10 peHTHHTOBBIM KaT€ropusiM MPUMEHSIEMbIX
PEUTHHTOBBIX MIKaNl (WJIM aHAJOTMYHOE Ha3BaHWe ordeta OJkcrnept PA) — rtabnuma ypoBHei
(dacToTsl) nedoiTa Mo PEUTHHTOBBIM KaTErOPUAM HAIIMOHATHFHOM POCCUMCKON PEHTHHTOBOM IITKAJIBI
AreHTCTBa JUIsl BCEX OOBEKTOB PEUTHHra, KpOME CTPYKTYPHBIX OOJMraluii ¥ HMHCTPYMEHTOB

CTPYKTYpHUPOBAHHOTO (DMHAHCUPOBAHUS.
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IIpunoxxenune 7
K [lopsiiky KOppEeKTHPOBKH CTOMMOCTH aKTHBOB

JUIS ydeTa KpeAUTHOrO pUcKa

OmnepannoHHast 1e0MTOPCKas 3a10JDKEHHOCTh — JEOUTOPCKast 3310JDKEHHOCTh KOHTPAreHTa,
BO3HHKAIOIIAsl B XOJ€ HOPMAJIBHOTO ONEPAI[MOHHOIO ITUKJIA, KOTOpas OyJeT IMmoraiieHa B TEYCHHE
CpOKa, YCTaHOBJICHHOTO B HacTosmux [IpaBuiax.

JlonmycTUMBIE CPOKH TPOCPOYKH, YCTAHOBJCHHBIE JUIsI OINEPALlMOHHON JeOUTOPCKOM
3aJ10JDKEHHOCTH, HE TOJHKHBI IPUBOIUTH K IPU3HAHUIO O€3HAICKHOH K IMOTyYSHHIO 330JDKEHHOCTH,
a TaKXke K 00eCLEHEHHIO 3aJ0JDKEHHOCTH. Takas 3a/10JKeHHOCTh OyIeT peali30BaHa YIpaBIsIoen
KOMITaHHEH B TIOJHOM OOBEME B CPOKH, YKIIAIBIBAIOIIMECS B HOPMAJbHYIO PHIHOYHYIO (WK
BHYTPECHHIOIO) MPAKTUKY B3aUMOJEHCTBHSA C KOHKPETHBIM BUIOM JEOMTOPCKOHM 3aJ0JKEHHOCTH.
VYCTaHOBIIEHHBIE CPOKM IPOCPOYKM W UCIOJHEHHUS 0053aTelNbCTB HE JOJDKHBI IPEBBIIIATH
peKoMeHyeMBIX CpOKOB B HacTosAlux [IpaBunax onpenenenuss CHA, ecinu HHOE HE MTOATBEPIKIECHO
BHYTPEHHEHN CTaTUCTUKOMN YNPABIIAIOLICH KOMIIAHUU.

[Ipusnanue neOUTOPCKON 3a0JKEHHOCTH OINEPAIMOHHONW OCYIIECTBISETCS HAa OCHOBAaHUU
YCIIOBHH TOTANICHUS U OITyCTUMBIX CPOKOB MPOCPOYKH MCIOITHEHUS 0053aTEIbCTB KOHTPAr€HTOB,
YCTAHOBJIEHHBIX 10 KaXJAOMy BHAY JAEOUTOPCKOM 3aJOJDKEHHOCTH B COOTBETCTBYIOLIUX
npuiokeHusax Hactosumx IIpaBun onpenenenuss CUA. OtcyTcTBHE yKa3aHUSI Ha BO3MOXXHOCTh
NpU3HAHUS 1eOMTOPCKON 3aJI0JIKEHHOCTH OINEpallMOHHOW 03HAYAeT, YTO Takas 3a/0JKEHHOCTh He
MOJKET ObITh KBATU(PUIIMPOBAHA, KaK ONEpal[iOHHAs.

JleOutopckasi 3a10JKEHHOCTh, MO KOTOPOM BBISBIEH OJUH WJIM HECKOJIBKO IMPHU3HAKOB
oOecrieHeHus, yka3aHHbIX B [Ipunoxenun Ne 7.5, kpome TOMyCTUMOM MPOCPOUKU 00SI3aTENILCTB B
paMKax OIepalMoOHHOr0 LIUKJIA, HE MOXKET OBITh PU3HAHA ONIEPALIMOHHOM.

JleOuTopckast 3aJOJKEHHOCTh C TIOBBIIIIEHHBIM YPOBHEM pUCKa HEBO3BpAaTa HE MOXKET OBbITh
IpU3HaHa ONEPAllMOHHON (HalpUMep, €CIU Yy KOHTPareHTa OTCYTCTBYIOT MCTOYHMKH IOTAIIEHUS
TaKOU 3aJ0JIKEHHOCTH ).

VYnopasnsoomas KOMIaHWs JOJKHA MPOBOAWTH AHAIW3 YPOBHS pHUCKa MO JeOUTOPCKOU
3a/I0JDKEHHOCTH, KOTOpas paHee OblUla MpU3HAHA OIMEpPAlMOHHON, M IO HWHOW JeOUTOPCKOM
3aJI0J>KEHHOCTH, TPU3HAHNE KOTOPOU OCYIIECTBIISIECTCS.

AHanu3 ypoBHS PUCKa IPOBOJUTCS:

. Ha KKy OTUYETHYIO JIaTy, ycTaHoBiIeHHYIO [IpaBunamu onpenenenns CHA TN D;
. IpU NEPBOHAYAIBHOM NPU3HAHUU JeOUTOPCKOM 3a0KEHHOCTH;
. Ha MOMEHT Iepexojia 1e0UTOPCKOM 3a/10JKEHHOCTH U3 CTaTyca «ONepalioOHHOW» B

CTaTyC «IIPOCPOYECHHOW.

Jns uenell mpoOBENEHHS aHalW3a, YMPABISAIOMIAsSs KOMMIAHUS JOJDKHA MCIOJIb30BaTh
00OCHOBAaHHYIO U MOJTBEP)KIAEMYI0 HH(POpPMAIUIO, JOCTYNHYI €l 0e3 upe3MepHbIX 3aTpaT U
YCUIIUH.

B npornecce ananuza Ypapisromas KOMIIAHUS OIPEACIISIET:
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J BO3MOXXHOCTh ~ KBaJH(UKAIUKW  JEOUTOPCKOW  3a0JDKEHHOCTH B KaudecTBe
OIIEpALlMOHHOM, IPU3HAHUE KOTOPOM OCYIIECTBIISETCS BIIEPBBIE;

J HEOOXOAMMOCTh M3MEHEHUS MOJIX0/a K YUeTy JeOUTOPCKOM 3a10JKEHHOCTH, paHee
IIPU3HAHHON OIEPALMOHHOM.

Bonee nmoapo6HO mHPOpMAIUSA O KpUTEPUSX KBATH(PHUKALUK PA3HBIX BUIOB JAEOMTOPCKOM
3a/10JKEHHOCTU KaK ONEPallMOHHON PACCMOTPEHA B COOTBETCTBYIOIIUX MPUIIOKEHUSIX HACTOSALIUX
ITpaBui onpenenenus CHA.

B Teuenne Bcero cpoka KBaTU(pHUKAIMUA ASOUTOPCKON 330KEHHOCTH, KaK ONepariiOHHOMH,
€€ CIpaBeIIMBasi CTOMMOCTb ONPEIENAECTCSs B HOMMHAJIbHOW BEJIIMYMHE Ha JATy ONPEAEIICHUs

CHpaBeHHHBOﬁ CTOUMOCTH B CJIydaC OTCYTCTBHA MHBIX IIPU3HAKOB O6€CH€HCHI/ISI.



