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

Ynpapasilomasi KOMNAHMSI - OpraHu3anMs, CO3/JaHHas B  COOTBETCTBHUH C
3aKOHOJIaTeILCTBOM Poccuiickoli ®enepanui W HWMEIOIIAs JIMIICH3UIO HAa OCYIIECTBJICHHE
JEATEILHOCTH 10 YIPABJICHUIO HWHBECTULIMOHHBIMU (OHJAAMH, ITa€BBIMH HWHBECTUIIMOHHBIMHU
dboHIaAMHU U HErOCyJAapCTBEHHBIMH IIEHCHOHHBIMH (POHAAMH. YTIPABJISIONIAsS KOMITAHHUS JICHCTBYET

Ha OCHOBAaHUU IIpaBUJI JOBEPUTCIBHOI'O YIIPaBJICHUA ITIa€BbIM WHBECTUIIMOHHBIM (1)OHI[OM.

IIpaBuia 10BepUTEILHOTO YNIPABJIEHHS NMAaeBbIM HWHBECTHIHOHHBIM (oHIoM (nanee —

IMpauna Y TTU®) — ycaoBus 1oroBopa J0BEPUTEIbHOTO yripaBicHus DoHIoM.

HNHBecTHIIMOHHDIN Al — UMEHHAas OCHHasA 6yMara, YAOCTOBEPAOIIasA JOJI0 BJIIAACHUA I1ast
B IIpaBC COOCTBEHHOCTH Ha HMYHIECTBO, COCTABJIAIOIICC cDOH,Z[, mpaBo Tpe6OBaTB oT praBJ’IHI-OH_Ieﬁ
KOMITAaHUH HAUICKAIIETO AOBCPUTCIBHOI'O YIIPABJICHUC CDOH,I[OM, IIpaBO Ha IMOJTYYCHHC JCHEKHOM
KOMIICHCAlMU IIpU IIPEKpalICHUHU O0roBOpa AJOBCPHUTCIBHOI'O YIIPABJICHUSA doHIOM CO BCceMU

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

AKTHBBI — JACHCKHBIC CPCACTBA, HCHHBIC 6YMaFI/I W/HUIA HHOE HMYHIECCTBO, BKJIKOYaAsd

HMYIICCTBCHHBIC IIpaBa.

CroumocTh 4HCTBIX akTHBOB (mamee — CYA) — BenmuumHa, onpejaenseMast
B COOTBETCTBHUH C 3aKOHOJATeNbCTBOM Poccuiickoit denepaiuu, Kak pa3Hula MEXI1Y CTOUMOCTBIO
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, NOPALOK OMPENETICHUS CTOUMOCTH UMYIIECTBA, MEPEIAHHOIO B OILIATy WHBECTULIMOHHBIX

1acB.

MC®O —  MCXKIAYHApPOIAHBIC CTaHdapThI (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 TOT'O, ABJIACTCA JIM TaKasd HICHA HCIIOCPCACTBCHHO

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

HNuocTpannas Oup:ka — HHOCTpaHHas (HOHI0Bas OHpKa.



Hao0.sronaemas u 1octynHasi Oup:xkeBasi IJI0IIAJAKA — 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>KkeBbIe TUIOIMIAKY 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.

OCHOBHOI1 PBIHOK — PBIHOK (M3 YKCJIa AKTUBHBIX) C HAUOOJBIUINM JUIsl COOTBETCTBYIOILETO

aKTHBA WIH 00s13aTeJIbCTBa 00BEMOM TOPIOB U YPOBHEM AKTUBHOCTH.

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

YTO U OlleHHWBaeMas Oymara.

JloxoaHocTh K morameHu0 — 3ddexkTuBHas CTaBKa JIOXOIHOCTH, pacCUMTaHHAsS

K IIOralliIiCHUIO.

I[Moramenne — Ompxkaiiiiee 1ocpoyHoe (Hampumep, odepra) moramieHue (HE YaCTUYHOE)
o0JIMTaMy WK TIOTalleHne OOJUTalliy B CIIydae, €CIIU JOCPOYHOE TOTalIeHHe He MPELyCMOTPEHO

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.
Kontparentamu [TU® sgBAst0TCS SMUTEHTHI LIEHHBIX OyMar, 3aeMIIMKHU 110 KPEAUTHBIM J0IOBOPAM,
nedutopsl o oropopam ¢ umyiectsoM [IM®, apennatopsl, 6aHKH, KPEAUTHBIE U HEKPEIUTHBIE

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

KpeautHblii pHCK — pHUCK BO3HUKHOBEHHUS IIOTEPh B peE3yibTaTe€ HEUCIOIHEHUS
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 Ciiydae HAcTyIUicHHs aedoiTa.
PaccuuTtrpiBaercs ¢ YU4EeTOM obecriedeHus 110 O65I3aTeJ'II)CTBy, BKJIFO4Yas 3ajior, nopyduTeIbCTBO

u T.II.

ECL (expected credit losses) — BennurHa KpeAUTHBIX YOBITKOB, KOPPEKTUPYIOIIAs ICHEKHBIC

ITOTOKHM.



EAD (Exposure at Default; cymma, moasep:keHHasi KpeIUTHOMY PHCKY) — 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, croumocTh pucka) - 10T 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 — MHEHUE HE3aBHCHUMOTO PEHTHHIOBOTO areHTCTBAa O CIIOCOOHOCTH
pEUTHHTYEMOTO  JUIla  HCIOJNHATh TPHHATBIE Ha ce0s  (UHAHCOBBIE  00s3aTEIBHCTBA
(0 ero KpeauToCcocoOHOCTH, (PMHAHCOBOW HAJIS)KHOCTH, (PMHAHCOBOM yCTOMYMBOCTH ), BRIPAKEHHOE
C UCIOJIb30BAHUEM PEUTHUHIOBOM KAaTETOPUM IO ONPENEICHHOM PEUTHMHIOBOM IIKaie. B nemsax
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 HAJIUYUN):

- Moody's Investors Service;

- Standard & Poor's;

- Fitch Ratings;

- Ananmutnueckoe KpenutHoe PelitunroBoe Arentctso (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 OyKBEeHHO-YMCIIOBBIX

(manpumep, Baa3, Bal) o603HaueHusx.

Hedonr - HacrymeHue (BBISIBICHHE) 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 BuJa
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, BOZHUKAIOIIAs B X0/1€ HOPMaJIbHOTO OINEPAI[MOHHOTO IIUKJIa, KOTOpas Oy/IeT moraiieHa

B TEYCHHE CpPOKAa, YCTaHOBJICHHOTOo B Hactosmux [IpaBmnax. Knaccudukarus omneparmoHHON



NeOUTOPCKON 3aJJ0JPKEHHOCTH, BHJIBI M CPOKH YCTaHOBJIEHHI B [Ipmnoskenun Ne 7.5 K HacTOAIIUM
[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 @enepannu ot 28.12.2015 Ne217n «O BBeneHun
MexayHapOAHBIX CTaHAAPTOB ()MHAHCOBOW OTYETHOCTH W Pa3bsicHeHW MexXIyHapOo HBIX
cTaHJapToB (PMHAHCOBOM OTYETHOCTH B JAcicTBUE Ha TepputTopuu Poccuiickoit dexepanuu u o
IOPU3HAHUM YTPAaTUBLIMMH CHUJy HEKOTOpBIX IHPUKa30B (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 Ty OLIEHKH.

Wcxonnbie naHHbIe YPOBHS 2 — UCXOHBIE IaHHbIE, KPOME LIEHOBBIX KOTHPOBOK, OTHECEHHBIX
K YpoBHIO 1, KOTOpBIE  SIBISIOTCS  HAOMIOAaeMBIMH, OpPSIMO  WJIH  KOCBEHHO,
B OTHOIICHUHU ONPEEIEHHOT0 aKTHBa WU 0053aTeNNbCTBA.

Ucxonnsle  nmanHble  YpoBHS 3 —  HeHaOmloJaeMble  HCXOJHbBIE  JAaHHbBIE
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 Ha OLICHKY

CIIpaBeNIMBON CTOMMOCTH B cOOTBETCTBUH ¢ MCDO.

2. O0uIne moJI0KeHUs

Hacrosmue IlpaBuna ompeneneHus CTOMMOCTH YHUCTBIX aKTUBOB bBHpXeBbIM NaeBbIM
MHBECTUIIMOHHBIM (POHJIOM pPBIHOYHBIX (rHAaHCOBBIX MHCTPYMEHTOB «OUHCTAP - JlenexHslii
PBIHOK KOAHb» (manee - [IpaBuia), pa3paboTaHbl
B COOTBETCTBUU  C @enepanbEbiM - 3akoHOM — oT  29.11.2001 < Ne  156-®3
«O0 unBecTUIIMOHHBIX (hoHAax» U YkazanueM LlentpanbHoro banka Poccuiickoit @enepannu (bank
Poccum) ot 25.08.2015 Ne 3758-Y «O06 onpesieleHuH CTOMMOCTH YHCTHIX aKTHBOB HHBECTUITHUOHHBIX
(GOHIIOB, B TOM YHUCIIE O MOPSAJIKE pacyeTa CPeIHEroJJ0BOM CTOMMOCTH YHCTHIX aKTHBOB I1a€BOTO

HNHBECTHULIMOHHOI'O q)OH,Z[a N YHUCTBIX AaKTHUBOB AKIITHOHCPHOI'0 MHBCCTHIHMOHHOI'O (I)OHI[a, pvaeTHOﬁ



CTOMMOCTH WHBECTULMOHHBIX Ia€B IMAEBBIX WHBECTULMOHHBIX (DOHIOB, CTOMMOCTH HMYIIECTBA,
NEPEJAHHOTO B OIUIATy MHBECTULIMOHHBIX I1aEBY.

Hacrosamue IlpaBuna cocraBieHbl B COOTBETCTBHUM € MEXIyHApOJIHBIMU CTaHAapTaMH
(MHAHCOBOW OTYETHOCTH, BBEACHHBIMU B JeiicTBUe Ha Tepputopuu Poccuiickoit Deneparuu
B 4aCTH, HE IPOTUBOPEUALE ACUCTBYOLIEMY 3aKoHOAaTeNbCTBY Poccuiickoit denepanuu.

Hacrosmue I[IpaBuia ycTaHaBIMBaIOT MOPSAOK M CPOKU OMNPEIEIIEHUS] CTOUMOCTH YUCTBIX
AaKTUBOB BUPKEBBIM MMaeBbIM MHBECTHIIMOHHBIM (DOHJIOM PHIHOYHBIX (DUHAHCOBBIX MHCTPYMEHTOB
«OUHCTAP - Jlenexusiii peiHok FOAHb» (manee — ®downja), B TOM YuCie MOPSAIOK pacyera
CPEIHETON0OBOM CTOMMOCTM YHUCTBIX akTUBOB DOHIA, OIpPENENeHUs PpPaCYETHOM CTOMMOCTH
MHBECTUIMOHHBIX MaeB POHJa, MOPAJOK ONPECIIEHUs CTOMMOCTH HMYLIECTBA, NEPEJaHHOIO B
OIJIaTy MHBECTULIMOHHBIX N1AEB.

Hacrosimue I[IpaBuiia conepxkar:

1. KpUTEpUU NIpU3HAHUS (IIPEKpALLEHUS IPU3HAHNS) aKTUBOB (0053aTENNbCTB);

2. METO/Ibl OIPEJEIIEHNS] CTOMMOCTH aKTUBOB U BEJIMYMH 00S13aTENIbCTB, B TOM YHCIIE:

- ONMCAHWE UCTOYHUKOB JIAHHBIX JJISl OINpPENEICHUsS] CTOMMOCTH AKTHBOB (BEIMYUHBI
00513aTeBCTB);

- OIMCAaHUE MOPSAJIKA UX BBIOODA,

- ONMCAHHUE NOpSAJKAa KOHBEPTALMM BEIMYMH CTOMMOCTEH, BBIPRXKEHHBIX B OJIHOM
BAJIIOTE, B IPYTyIO BAIOTY;

- ONMCAaHNE NOPSAJKA IPU3HAHMS PHIHKOB aKTHBOB U 0053aTEIbCTB aKTUBHBIMY;

- KpUTEpUH BBIOOpa CIOCOOOB M JIOMYCTUMBIE METOJbI OLEHKH CTOMMOCTH
B 3aBHCHMOCTH OT BUJOB aKTUBOB U 0053aTEJIbCTB;

- NepeyeHb aKTUBOB, MOJUIEKAIINX OLEHKE OLEHIIMKOM, NEPUOIUYHOCTD IPOBEICHUS

TaKOH OIICHKH;

3. BpEMsI, 110 COCTOSIHUIO Ha KOTOPOE OIPENEsIeTCsl CTOMMOCTh YUCThIX aKTHBOB;
4. NEPUOANYHOCTD (AAaThl) ONPEAEIEHNUS CTOUMOCTH YUCTBIX AKTHUBOB;
S, NOpSAJOK  pacueTa  BEJIMYMHBI  pe3epBa Ha  BBILIATY  BO3HArpa)JACHUS

WM TI0JIOKEHHE O TOM, YTO TaKOHM pe3epB He BKIIIOYAETCS B COCTAaB 00s13aTENbCTB;
6. MOPSIIOK YPETYJIUPOBAHMS Pa3HOIIACUi MEXAy ymnpasisironied kommnannen ®onpa
Y CIIEUAJIM3UPOBAHHBIM JIETIO3UTAPUEM MPU ONPENEIEHUN CTOMMOCTH YUCTHIX aKTUBOB;
Hacrosmue IIpaBuna MoryT Takke OnpenesnsTh MOPSAOK OCYLIECTBIEHUS MHBIX MPOLELYP
B ILIEJIIX pacyeTa CTOMMOCTH YUCTBIX aKTMBOB POH/Ia M pacyeTHOM CTOMMOCTH WHBECTHI[MOHHOTO
nag @doHga B ciydasx, NPeIyCMOTPEHHBIX JEUCTBYIOIIMM 3aKOHOJATENbCTBOM Poccuiickoit
denepaun 1 HOpMaTUBHBIMU akTamu banka Poccun.
W3menenus u gomonHeHuss B Hactosue IlpaBunma He MOryT OBbITh  BHECEHBI
(32 UCKJIFOUEHHEM CITy4aeB HEBO3MOKHOCTH OIpEIeIeHHs] CTOMMOCTH YHCTHIX aKTUBOB):
- B IIEPHOJI C JaThl Havasa J10 AaThl 3aBepiieHus (okoH4aHus1) popmupoBanus DoHa;
- B IIEPUOJI C JNaThl IPUHATHUS PELICHHS O BbIJAY€ JOIMOJHUTEIbHBIX HHBECTULIMOHHBIX

naeB @oHAa U 10 3aBEPILICHHS COOTBETCTBYIOIIEH MPOLETYPHI;



- MMOCJIC OaTbl BOSHUKHOBCHUA OCHOBAHUS ITPCKPAICHUA CDOHIIa.

Hacrosimue IIpaBuiia Berynatot B cuity ¢ 13 gexabpst 2024 rona.

2.1. Ilopsiok packpsITUs NpaBuJ onpeneaenuss CUHA

2.1.1. Hacrosmme IlpaBuna (W3MeHEHHS W JOINOJHEHUS B HHUX) YTBEPKIAIOTCS
UCIIOJHUTENBHBIM opraHoM ynpasisitomedi komnanun OOO YK «®uncrap Kanuram» (nanee —
Vipasnsomas komnanus) PoHIAa MO COIVIACOBAHMIO CO CIIELUATIM3UPOBAHHBIM JIENIO3UTAPUEM
®dona (€ro UCIOTHUTEIBHBIM OPTaHOM).

2.1.2. Hacrosimue IIpaBuia packpbIBalOTCSl Ha caidTe ymnpasistomed xommaHuun Ponma

http://finstar-capital.ru B nH()OpPMaLMOHHO-TEIEKOMMYHHUKAIIMOHHON ceTu «IHTepHET».

W3menenus u JOIIOJIHCHWS, BHOCHUMBIC B HACTOAIIUC HpaBI/ma, PACKpPLIBAOTCA Ha caure

YIPaBIISAIOEH KOMITAHUH donna http:/finstar-capital.ru

B MH(OPMALMOHHO-TEJIEKOMMYHUKAIIMOHHON ceTn «VHTepHeT» He mo3aHee MATH pabounx JHen
110 JaThl Hayaja IPUMEHEHUs [IpaBu, C BHECEHHBIMU WU3MEHEHUSIMU
U JIONIOJIHEHUSIMU.

2.1.3. Hacrosmume IlIpaBwia (M3MEHEHUS H JONOJHEHHS B HHX) MPEICTABISIOTCS
yopasisiomed  kommnaHued  @oHIa B yBEIOMHTENBHOM mopsake B bank  Poccunm
B TeueHne 2 (aByX) paboumx JHEW C JaThl WX YTBEPKACHHS M COIVIACOBAHMS
CO CHEHUATM3UPOBAHHBIM JIENO3UTAPUEM IIyTEM HAIpaBJIEHUS DJIEKTPOHHOIO JIOKYMEHTa,
IIOJIIMCAaHHOT O YCUJICHHOU KBaJIM(DULIMPOBAHHON AIIEKTPOHHOMU MOIUCHIO,
0 TEJIEeKOMMYHUKAllUOHHBIM KaHajaM CBSI3W, B TOM 4YHUCJIE 4epe3 HH(OPMAIMOHHO-
TeJIeKOMMYHUKalMOHHYI0 ceTh «MHTepHer». K wu3MenenussMm u pgononHeHussMm B [lpaBuia
IpUJIaraeTcs NOsICHEHUE MPUUUH BHECEHMSI 3TUX U3MEHEHUN U JT0NOJTHEHU.

2.1.4. Bo BceM OCTambHOM, YTO HE IMPOMHUCAHO B HacTOSIMUX [IpaBmiax, ymnpaBisromias
KOMIIAHUSI PYKOBOJICTBYETCS JICMCTBYIOIIMM 3aKOHOJATEIbCTBOM Poccuiickoit  ®Penepanuu,
U UHBIMM HOpMaTuUBHbIMM akTamMu banka Poccum (B T.4. mpuKa3amMu M WHBIMU JIOKaJIbHBIMU

HOPMAaTUBHBIMH JOKyMEHTaMHN ).

2.2. Ilopsiiok onpenaeeHusi CTOMMOCTH YHCTHIX AKTHBOB

2.2.1 CTOoMMOCTH aKTHBOB U BeNHYHMHA 00s3aTeabcTB POHIA, MOMIEKAINIMX HUCITOTHEHUIO
32 CYeT YKa3aHHBIX AaKTHBOB, OIPEICISIOTCS IO CIIPABEJIMBONH CTOMMOCTH B COOTBETCTBHH
¢ MC®O (IFRS) 13 «Onenka crnpaBeIIuBOi CTOUMOCTHY, C YU4EeTOM TpeboBanmii Yka3anus banka
Poccum ot 25.08.2015 Ne 3758-Y «O06 omnpeieieHHH CTOMMOCTH YUCTHIX aKTHBOB HHBECTHUITUOHHBIX
(GOHJIOB, B TOM YHCJIC O TMOPSJIKE pacdeTa CPEJTHETOJIOBOM CTOMMOCTH YUCTHIX aKTHBOB ITaeBOTO
WHBECTUITMNOHHOTO (DOH/A ¥ YUCTHIX aKTHBOB aKIIMOHEPHOTO WHBECTUITMOHHOTO (DOH/IA, pacueTHON
CTOMMOCTH WHBECTHIIMOHHBIX TAeB ITACBBIX WHBECTUIIMOHHBIX (DOHJIOB, CTOMMOCTH HMYIIECTBA,
MePeJaHHOTO B OTUIATY HHBECTUIIMOHHBIX ITaeBY.

2.2.2. CTOMMOCTH aKTHUBOB, B TOM YHCJIE OMpE/EICHHAs Ha OCHOBAHWU OTYETa OIICHIIHUKA

(manmee — OTUeT OIEHITNKA), COCTABJICHHOTO B COOTBETCTBUU C TpeOOBaHUAMH DeiepalbHOTO 3aKOHA


http://finstar-capital.ru/
http://finstar-capital.ru/
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or 29.07.1998 Ne 135-®3 «O6 oueHouHoit pgesrenbHOocTH B Poccuiickoit ®enepannu
(maiee — denepanbHblii 3akoH «OO0 oOlEHOUHOW jaesTeNbHOCTH B Poccuiickoit depeparmny),
omnpezensercs 0e3 yuera HAJIOrOB, KOTOPbHIE YIUIAYUBAIOTCSA B COOTBETCTBUM € 3aKOHOJATEIbCTBOM
Poccuiickoit ®enepaunu WIM MHOCTPAHHOTO TOCYJApCTBA IMPH NPHOOPETEHHUH M peau3aliu
yKa3aHHBIX aKTUBOB.

2.2.3. AxtuBbl (OOs3aTenbCcTBA) MPUHUMAIOTCS K PacyeTy CTOMMOCTH YHCTBHIX aKTHBOB
B Clly4ae WX Npu3HaHus B cooTBeTcTBUU ¢ MCDO.

B cootBerctBun ¢ MC®O npu npusHanuu u oueHke AktuBoB (OOs3arennctB) PoHna
BO3MOXXHO NMPUMEHEHHE HKCIEPTHOrO (MOTHBHPOBAHHOTO) CYXIEHUS YTIPaBIISAIOUICH KOMIAHHH,
B TOM CIydae €ClIdi OHO OYyJeT OTpakaTh JOCTOBEpHYIO HH(MOpMANNI0O 00 OOBEKTE CYKICHUS
B otyeTHOCcTH DOHIA, a TaKKe MO3BOJIUT KOPPEKTHO OTPA3UTh CIIPABEIUIMBYIO CTOMMOCTh AKTHBA
(O6s3arennscTBa) B cocTaBe uMyniecTBa @OHIa TPH aHATTN3E OIIEHKH ITOABEPKECHHOCTH IIEHBI AKTHBA
(O6s3aTenbCTBA) pE3KMM  KOJEOAHWMSIM TIOZ BO3ACHCTBHEM psAga (AKTOPOB MM  COOBITHI
CYLIECTBEHHO BIMSAIONINX Ha CIIPABEIMBYIO CTOMMOCTD JAHHOTO aKTHBA/0053aTEeIIbCTRA.

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
OTIpeNeNsIeTCs CTOMMOCTh YHCTBIX aKTUBOB. CTOMMOCTH aKTHBa OIPENEISIECTCS Ha OCHOBAHUHU
JOCTYITHOTO Ha MOMEHT OIIPEJEIEHUs] CTOMMOCTH YHCTBIX aKTHBOB OTYETA OLEHINWKA C JaTOU
OIIEHKM HanOoJiee OJIM3KOM K 1aTe ONpeiesIeHUs CTOMMOCTH aKTHBA.

2.2.5. B ciyuae ecnu Ynpasisiromeil komnanuu @oHIa cTajgo H3BECTHO O (PaKTax, KOTOPHIE
MOTJIM CYIIECTBEHHO TOBJHITh Ha M3MEHEHHE CIIPaBEeIIMBON CTOMMOCTH aKTHBA, OLIEHKA aKTHUBA
OLICHIIMKOM OCYILECTBIISIETCS 10 HEOOXOAUMOCTH.

2.2.6. 3amaHue OLEHIIMKY Ha OIEHKY aKTHBA JOJDKHO BKIIIOYATh YCIIOBHE COOTBETCTBUS
MeTos0B oreHkH TpedoBaHusiM MCDO. OmeHka A0MKHA OCYIIECTBISITRCS TakKUM 00pa3om,
YTOOBl YCTAaHOBHUTH II€HY, IO KOTOPOW MNpoBOJMIach Obl omepamus Ha J0OpOBOJIBHON OCHOBE
10 TPOJIaYKEe aKTHBA WM TIepelavye 00s3aTeNbCTBA MEXIY YYaCTHUKAMHU PHIHKA HA JaTy OLEHKU
B TEKYIINX PHIHOYHBIX YCIOBHSIX.

2.2.7. CTOMMOCTP aKTHBa OTPEACIISICTCS Ha OCHOBAaHUH OTUETA OIESHIINKA, €CITH TAKOW OTYET
COCTaBJIEH OLIEHUIMKOM, B OTHOIIEHHWU KOTOPOTO CO CTOPOHBI CAMOPETYJIHPYEMbIX OpraHU3alui
OLICHIIIMKOB HE MPHUMEHSUTUCh B TeueHue 2 (AByX) JieT B KojmyecTBe 2 (IByX) U Oosiee pa3 Mepsl
TVCIIATUTHHAPHOTO BO3/ICHCTBUS, MIPEYyCMOTPEHHBIX denepaabHBIM 3aKOHOM
«O0 oueHouHOM nesTenbHOCTH B Poccuiickoit @enepanumn», a Takke BHYTPEHHUMH JIOKyMEHTaMU
CaMOpEryJIHPyEeMbIX OpraHU3aluil OLEHIINKOB, U CTa)X OCYIIECTBICHUS OL[EHOYHOU JEeSATeIbHOCTH

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

2.2.8. Ilpu ompeneneHWH CTOMMOCTH YUCTHIX aKTHBOB B COCTaB 00s3aTenbecTB DoHIa
BKJIFOUAETCS pe3epB Ha BBHIIUIATY BO3HATPAXKICHHUS:
- YIPaBIISIOIECH KOMITAHHUH;

- CHEeMaM3UPOBAaHHOMY JIEMIO3UTAPUIO;
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— JUIY, OCYILIECTBIISIOIIEMY BEICHHE pPEecTpa Bia/leibliEB HWHBECTULMOHHBIX I1a€B
donpa;

- Ooupke (BKIFOUaeTcs st oupxeroro Donma),

(manee — pe3epB Ha BBILIATY BO3HArpaKJCHHs), OIPENEICHHBIM HCXOIS U3 pasMmepa
BO3HArpa)/aeHus, MPEIyCMOTPEHHOIO0 COOTBETCTBYIOIIMM JIMLAM IpPaBUJIaMH JOBEPUTEIILHOIO
yrpasieHuss QOoHIOM.

B cocraB 00s3aTenbCcTB HE BKIIIOYACTCS PE3EpB HA BBHIUIATY BO3HATPAXKACHUS, Pa3Mep
KOTOpOTO 3aBUCHUT OT pe3yJIbTaTOB NUHBECTUPOBAHMUSI.

He nonyckaercs BKIIIOUEHHE B COCTaB 00513aTENbCTB MHBIX PE3EPBOB, B TOM YHCIIE pPE3€pBa
Ha OIUIAaTy PacXoJI0B, CBSI3AHHBIX C JIOBEPUTEIbHBIM YIIPABJIECHUEM HMYILECTBOM, COCTABIISIOLIUM
Donn.

2.2.9. CTOMMOCTh YHUCTHIX aKTUBOB DOH/IA ONIPEIEISICTCS

- Ha JIaTy 3aBepuieHus (OkoHuaHus) hopmupoBanus PoHaa;

- B ClIy4ae PUOCTAHOBJICHUS BblJauu, OTAIlIEHNs U 0OMEHA MHBECTUL[MOHHBIX [1aEB —
Ha J1aTy BO30OHOBJIEHUS UX BblJAauy, OrallleHus: 1 OOMeHa;

- B ciydae mnpekpameHus @PoHra — HaA JaTy BO3HUKHOBEHHUS OCHOBAHUS
€ro IpeKpalleHus;

- nocJe 3aBepuieHus (okoH4anus) popmupoBanus PoHga onpeenseTcs B MOpsIKe:

KaXK/AbIi pado4uii 1eHb 10 AHsA, B KoTopoM ITM®D uckirouen u3 peecrpa [IUD.

2.3 Cpoxku onpenesenuss CHA

2.3.1. CTOMMOCTh YHCTHIX aKTUBOB OIPEACISETCS HE MO3JHee pabodero JHS, CIICTYIOIIero
3a JHEM, 10 COCTOSTHHIO Ha KOTOPBIM OCYIIECTBIISCTCS ONpPEACTICHHEe CTOMMOCTH YHCTBIX 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 YHCTHIX aKTHBOB OIPEEIISIETCS 110 COCTOSHUIO Ha 23.59.59 MOCKOBCKOTO
BpPEMEHH, 32 KOTOpYyIo paccunthiBaeTcsi CHA, ¢ y4eToM JaHHBIX, PACKPHITHIX HA YKa3aHHYIO JaTy B
JOCTYITHBIX JUTSI YIPABIISFONIEH KOMIIAHUY UCTOYHUKAX, BHE 3aBHCHMOCTH OT YaCOBOTO IOsICA.

2.3.3. CTOMMOCTh YHCTBIX aKTHBOB, B TOM WYHCJI€ CPEIHErofioBasi CTOMMOCTHh YHCTBIX
aKTHUBOB, pacueTHas CTOMMOCTh HWHBECTHIIMOHHOTO mas DoHma ONpeAensioTcss C TOYHOCTHIO
JI0 IBYX 3HAKOB ITOCTIE 3aMsTOH, C IPUMEHEHUEM MPAaBUJI MaTEMaTHUECKOTO OKPYTJIEHUS B BAJIIOTE,
yKa3aHHOW B TpaBWJIaX JOBEpPHUTENbHOTO ympaieHus Ponpom. B ciydae ecnmm B mpaBmiiax
JIOBEPHUTEIBHOTO yrpaBieHus DOHIOM HE yKa3aHa BAIOTA, B KOTOPOH OMPEAEISIFOTCS CTOMMOCTD
YHCTHIX aKTHBOB, B TOM YHCII€ CPETHET0/I0Basi CTOMMOCTh YHWCTBIX AKTHBOB, WIIM pacyeTHas
CTOMMOCTh HMHBECTHIIMOHHOTO Tmasi DoHMa, yKa3aHHBIE CTOMMOCTH ONPEACTSIOTCS B pyOssx
Poccuiickoit denepanumn.

2.3.4. B cnydasx u3MEHEHHUs JaHHBIX, HA OCHOBAaHUH KOTOPKIX ObljIa OnpeiesieHa CTOMMOCTh
YUCTBIX aKTUBOB, CTOMMOCTb UMCTBIX aKTHBOB IMOMJIEKHUT mepepacuery. [lepepacuer crommoctu

YHUCTBIX aKTUBOB MOXET HC OCYHICCTBIATHCA TOJIBKO B CIIydac, KOraga OTKJIIOHCHUC HCITOJIE30BaHHOM
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B pacueTe CTOMMOCTH aKTuBa (00s3aTenbcTBa) coctapisieT menee uem 0,1% KoppeKkTHO# cToumMocTr
YUCTHIX aKTUBOB U OTKJIOHEHHE CTOMMOCTH YHCTBIX aKTMBOB Ha 3TOT MOMEHT pacyeTa COCTaBJIsET
menee 0,1% KoppeKTHON CTOMMOCTH YHCTHIX aKTUBOB.

2.3.5. Pe3ynbTaThl OnpeeeHns CTOMMOCTH YHUCThIX aKTUBOB DOH/A, a TaKKe PacUETHON
CTOMMOCTH MHBECTUIIMOHHOTO nasi GoH/IAa OTPakaroTCsl B CIIPABKE O CTOMMOCTH YHCTBIX aKTHUBOB,
3a MCKJIIOYEHHUEM ONpEIeNieHus CTOMMOCTH 4HMCTBhIX akTuBoB doHjga 40 3aBepiueHHs

ero popMupoBaHusl.

24 Tlopsimok  pacuyera  CpeIHEroA0BO  CTOMMOCTH  YHCTBIX AaKTHBOB  (oHIa
U ompejiesIeHNsl PacYeTHOH CTOUMOCTH HHBECTHIIMOHHBIX MaeB

2.4.1. CpenHeromoBas CTOUMOCTb YHCThIX akTUBOB DoHja Ha M1000# JACHBL OmpeaensaeTcs
KaK OTHOIIEHHE CYMMbI CTOMMOCTEH YMCTHIX aKTUBOB Ha KaX/Iblil pabounii 1eHb KaJIeHJapHOT o rojia
(ecnmn Ha pabounii JeHb KaJIGHJAPHOTO roja CTOMMOCTh YHCTBIX AKTHBOB HE OIpEAeisiach —
HAa TIOCNEAHUA JIeHb €€ OMpeJeNieHus, MPEeIUIeCTBYIOIMA TakoMy JIHIO) C Hayaia roja
(c matel 3aBepuieHus (oxoH4aHws) (opmupoBanus doHma) 10 HaTHI pacuera CpPeIHEroJI0BOM
CTOUMOCTH YUCTBIX aKTHUBOB K UHCITY pa0OUnX THEH B KaJCHIAPHOM TOAY.

2.4.2. B nensax omnpeneneHus CPEIHETr0J0BOM CTOMMOCTH YHCTBIX aKTHBOB ITOJ JAaTOH,
3a KOTOPYIO OIPEENSIeTCS CTOMMOCTh YUCTBIX aKTUBOB TOHUMAETCS Kaxkaas faara onpenenenus CHA
®oHJa, yka3zaHHas B HacTosimux [IpaBuiax.

2.4.3. PacueTHas CTOMMOCTh HHBECTHUIIMOHHOTO T1asi DoHaa onpeaenseTcs Ha KaXayo 1aTy,
Ha KOTOPYIO ONPEAEIAECTCS CTOMMOCTh YUCThIX aKTUBOB POHA, MyTEM JEJIEHUS] CTOUMOCTH YHCTBIX
akTuBoB (DoHAa Ha KOIMYECTBO HWHBECTHIIMOHHBIX IaeB MO JaHHBIM peecTpa BIaJAebIEB
MHBECTUIIMOHHBIX NaeB MOH/1a Ha JaTy ONpPEAeNCHUs pacCYeTHOU CTOUMOCTH.

2.4.4. llepepacueT CpeIHEroJOBONW CTOMMOCTH YHCTHIX akTHBOB (POHIa W pacueTHOU
CTOMMOCTH WHBECTULMOHHOTO masg DOHJa OCYIECTBIAETCS B Clydae Mepepacyera CTOMMOCTH

YHUCTBIX aKTHBOB.
Cneunanbﬂme MOJIO0KCHUA

3.1. ITops10K MPU3HAHUS PHIHKOB AKTHBOB H 00513aTeJILCTB AKTHBHBIMH

3.1.1. Jlng neneid onpeeieHus CrpaBeNTMBONH CTOMMOCTH IIEHHBIX OyMar, COCTaBJISIFOIIIHX
aKTHBBI TTA€BOTO WHBECTUIIMOHHOTO (hOHIA, MCTIOJIB3YIOTCS MOJEIH OIIEHKH CTOMMOCTH II€HHBIX
Oymar, JJisi KOTOPBIX OTpE/e]IeH aKTUBHBIM PHIHOK, M MOJIEIH OIIEHKH CTOMMOCTH IIEHHBIX OyMar,
JUUISl KOTOPBIX HE OMPeieNieH aKTUBHBIN PHIHOK.

3.1.2 AKTUBHBIM PBIHKOM JIJISl IICHHBIX OyMar, JOIYIICHHBIX K TOPraM Ha POCCHMCKOW WIIH
WHOCTPAaHHOU OMprKe (32 UCKITIOUYEHNEM OOJIMTaIliii BHEITHUX OOJUTAIIMOHHBIX 3aiiMOB Poccuiickoit
®denepannn; JOJTOBBIX IEHHBIX OyMar WHOCTPAHHBIX TOCYJIAPCTB; €BPOOOIUTAIMA WHOCTPAHHBIX

AMHUTEHTOB; LIEHHBIX OyMar MeKIyHapOJIHbIX (DMHAHCOBBIX OPraHU3AIIMI) IPU3HAETCS AOCTYMHAS U
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HaOromaemas OuprkeBasi TUIOIIAKA B CIIydae OJJHOBPEMEHHOTO COOJIOACHNUS HIKETEPEUHCICHHBIX
ycIoBHitL:

— neHHas Oymara JONyIIeHa K TOpraM Ha pOCCHICKOW WM WHOCTPAaHHOW OHpiKe,
npuUBEJCHHOM B myHKTe 7.2 IlepeyeHb NOCTYHMHBIX M HaOJIOJAEMbIX OHPKEBBIX
IJIOIANI0K;

— HaJIW4yMs LEHbl (KOTUPOBKHM) M HEHYJIEBOro oObeMa TOProB Ha JaTy OIpeAeicHUs
CIpaBEAJIMBONH CTOMMOCTH (B Cllydae, €CIM Ha BCEX JOCTYMHBIX U HAOII0JIaeMbIX
OMp)KEBBIX IUIOIIAJAKaxX ObUI HETOProBbI JieHb Ha jgary onpeaenenus CYA —
aHAJIM3UPYIOTCS JTaHHBIE [TOCIEIHET0 TOPrOBOrO JHS Ha JAHHBIX IUIOIIAJIKAX );

— KoyIn4yecTBO caenok 3a nociennue 10 ([ecsath) TOproBuix JHEH B peKMME OCHOBHBIX
toproB — 10 ([ecsars) u 6onee;

— COBOKYIHBIH 00beM czenok 3a nociennue 10 ([ecsats) ToproBeix aHeit npessicua 500
000 (ITsTecOT THICSAY) pyOIIEHt (MM COOTBETCTBYIOIIUI PyOJIEBBIN SKBUBAJICHT 110 KypCY
banka Poccuu Ha naty onpezaeneHusi akTUBHOIO pbIHKA, €CJIM 00BEM CIENIOK OIpeIeeH
B NHOCTPAHHOM BaJIOTE).

Kputepuii 0 KoiaumuecTBe cHENOK NPUMEHSETCS B Clydyae, €ClIM Ha BCEX JOCTYIHBIX
HaAOJII0JITaeMBIX pPBIHKAX, Ha KOTOPBIX TOPIyeTcsl LieHHas Oymara, B JIOCTYIHBIX MCTOYHHKAX
uH(pOpMalLlUU €CTh JaHHbIE O KOJUYECTBE CJIEIOK. B OTCyTCTBUE KpUTEpUS O KOJIMUYECTBE CAEIOK
x0T Obl Ha OJHOM JOCTYIIHOM HaOJIIOJJaéMOM pBIHKE Ul OIpEAeTeHHUs] aKTUBHOTO pbIHKA
MPUMEHSIETCA TOJBKO KPUTEPHUI COBOKYITHOrO oObeMa celoK 3a mocienHue 10 ToproBbIX AHEH,
KOTOpBIN JoikeH npesbimath 3 000 000 pyoneit.

B ciyuae, eciiu ieHHast Oymara TOpryeTcsi Ha pOCCUHCKOM Oupke B OCHOBHOM PEXUME TOPTOB
C pacueramMu B pyOJIsSIX M B MHOCTPAHHON BaJllOT€ U TaKue PEXKHUMBI TOProB JOCTYMHBI JUIS
COBEpUIEHMsI CIIENOK 3a cueT umyuecTBa DoHIa, COBOKYMHBIH 00BEM CHEIOK OIpenesieTcs 1Mo
001eMy 00beMy TOPTOB C pacyeTamMu B pyOJIsiX U B MHOCTPAaHHOM BaJIIOTE.

OmnpeneneHre akTUBHOTO pPBIHKA OCYIIECTBISETCS € YYETOM TOTO, YTO BO3MOKHOCTH
MCIIOJIb30BaHUs JJaHHBIX IOCJIETHEr0 TOPrOBOTO JHS HAa TOPrOBBIX IUIOIIAJKAX HE NMPUMEHSETCS B
clly4yae, KOI/la HETOProBbIM JE€Hb (MM OTCYTCTBHE TOProB Ha (OHIOBOM pBIHKE) CBSI3aH C
IIPUOCTAHOBKOM TOPToOB M0 pemeHnio banka Poccun, mprocTaHOBKON TOProB B CIIy4ae JOCTHKEHUS
YCTAaHOBJICHHBIX  OUp)KEH MOpOroBBIX 3HAUEHUH WM HMHBIMH  COOBITUSIMH  (COTJIACHO
MOTHUBHPOBAHHOMY CYK/ICHHUIO YIPABJISIONIEH KOMIIAHUH ), CHOCOOHBIMH CYIIIECTBEHHO MOBIUSAThH Ha
M3MEHEHHUE CIIPaBeAJIUBOIl CTOMMOCTH B TaKOH HETOPIOBbIM JEHb MO CPaBHEHUIO C IMOCIETHUM
TOProBbIM JHEM. B ciydae, ecnu BO3HHMKIIME OOCTOATEILCTBA MPHUBOIAT K 3aTPyIHEHUIO
(HEBO3MOXHOCTH) ONPEIENICHUs CIPaBEIIMBOM CTOMMOCTH aKTHBOB, YIPaBIIAIOIIAs KOMITAHUS
o0s3aHa TPHOCTAHOBUTH BbIJAauy, IMOramleHHe H OOMEH HHBECTHIIMOHHBIX I1a€B I1aeBOT0O

HMHBECTUIITMOHHOI'O (1)0Hjla nmo npuynHaM, HE 3aBHUCAIIUM OT ynpaBnﬂ}omeﬁ KOMIIaHHH,

! B ciyuae, eciu 06aMranuy BHENIHUX OOTUTAlMOHHBIX 3aiiMOB PD, 101TOBbIC IIEHHBIE GYMard HHOCTPAHHBIX TOCY1APCTB, EBPOOOIHralluy
HMHOCTPAHHBIX SMHUTEHTOB, LIEHHbIC OyMaru MexayHapOoAHbIX (GHHAHCOBBIX OpPraHM3alMi JOIMYIIEHBI K TOPraM TOJIBKO Ha POCCHICKOH OHpxke, TO
CIIpaBeIBasi CTOMMOCTH LICHHBIX OyMar onpesenseTcs Ha YpoBHe | Tak xe, Kak OIpeeseTcsl CIpaBeanBas CTOMMOCT OOIHIalnil pOCCUICKOro
smuTeHTa. Hampumep, rocynapctBennsie riennsle Oymaru Pecrry6muku bemapycs (PB-11/08/19)
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0€30THOCUTENIFHO THIIA IAEBOTO HMHBECTUIIMOHHOTO (DOHIA M HE3aBHCUMO OT (PaKTUYECKOTro
IIPOBEJCHUS NPOLEAYp IO BbIJaye, MOTAUIEHUI0 M OOMEHY HHBECTHIMOHHBIX I1a€B B MOMEHT
BO3HUKHOBEHUS 00513aHHOCTH MO MPUOCTAHOBIICHHIO.

3.1.3 Jlns oueHKH CIIpaBeUIMBOM CTOMMOCTH IEHHBIX OyMmar B LENAX HACTOSIIMX HpPaBUII
OCHOBHBIM PBIHKOM IIPU3HAETCS:

3.1.3.1. Jlnst IeHHBIX OyMar pOCCHHMCKHMX 3MHUTEHTOB (32 MCKIIOYEHHUEM OOJIUTaIUii
BHEIIHUX OOJUTalMoHHBIX 3aiiMoB Poccuiickoii denepanuu U LHEHHBIX Oymar MeEXIyHapOIHBIX
KoMmnaHuil) — MockoBckast Oupika, eciiu MockoBckasi Ouprka sIBJISI€TCSI aKTUBHBIM PBIHKOM.

B cnyuae, eciiu MockoBckast Oupika He SIBJISIETCS] aKTUBHBIM PBIHKOM — POCCHIICKasi OuprkeBast
TUTOIAKA U3 YHCIIa aKTUBHBIX PHIHKOB, TI0 KOTOPOM OTIpeIesieH HanOOIbIINi 00IIHiA 00beM CIIEIIOK
[0 KOJMYECTBY IIeHHbIX Oymar 3a npeapiaymue 30 (TpuauaTe TOProBbIX) AHEH, BKIIOYas ATy
OLICHKH, [10 COCTOSIHUIO Ha KOTOPYIO OIPENEISAETCSI OCHOBHON PBIHOK.

[Ipu orcyrctBum wuHpOpMammu 00 OOBEME CHENOK IO KOJMYECTBY LEHHBIX Oymar
ucnonb3yercs nHpopmarmst 06 o0beMe CIENOK B JICHSKHOM BbIpakeHuH. [Ipu paBeHcTBE 00beMa
C/EJIOK Ha Pa3jIMyYHbIX TOProBBIX IUIONIAIKaX OCHOBHBIM PHIHKOM CUMTAETCS TOProBas ILIOLIa/Ka C
HauOO0JIBIINM KOJIMUYECTBOM CJEJIOK 3a JaHHBIA EPUOJ.

3.1.3.2. OCHOBHBIM PBIHKOM JUISl IIEHHBIX OymMar WHOCTPAaHHBIX SMUTEHTOB, B TOM
qucie JUis oOJHranuii BHEIIHWX OOJHranroHHBIX 3aiiMoB Poccuiickoit Depepannu, IOJITOBBIX
LEHHBIX OyMar MHOCTpPaHHBIX T'OCYJIapCTB, €BPOOOJIMTallMii MHOCTPAHHBIX AMHUTEHTOB, LIEHHBIX
OyMar MeXJyHapOJHbIX (PMHAHCOBBIX OpPraHM3alui, HEHHBIX OyMar MeXIyHapOJHbIX KOMIAaHWUMH,
JIOTIYIIEHHBIX K TOpraM Ha OpraHM30BaHHBIX TOPTOBBIX IUIOIIAJKAX, IPU3HAETCA MHOCTPaHHAs WU
poccuiickasi Ouprka U3 Yncia akTUBHBIX PHIHKOB, 110 KOTOPOM ONPEIeIeH HAauOOIbIITNI 001N 00heM
CEJIOK N0 KOJMYECTBY IIeHHbIX Oymar 3a npeapiayiire 30 (TpuauaTe TOProBbIX) AHEH, BKIIOYas
JIaTy OLIEHKH, I10 COCTOSIHUIO Ha KOTOPYIO OIPEAENSETCS] OCHOBHON PBIHOK.

[Ipu orcyrcTtBuM wuHbOpMau 00 00BEME CIEJIOK MO KOJIMYECTBY IIEHHBIX Oymar
ucnoipzyercss uHpopManuss o0 oObeMe CHENOK B JEHEXKHOM BbIpaXeHHHM 3a mpenapiaymme 30
(Tpuauare TOProBbIX) AHEW BKJIOYAsl AATy OLIEHKH, IO COCTOSHHUIO Ha KOTOPYIO OINpeAesseTrcs
OCHOBHOI1 pbIHOK. [IpH 3TOM BenMunHBI 00bEMa CIETIOK B BAIIOTE KOTUPOBKHU NEPEBOSATCS B pyoIn
no kypcy banka Poccun Ha naty onpenenenust CHA. Ilpu paBeHcTBE 00beMa CIETOK Ha PA3THIHBIX
TOPrOBBIX IUIOMIAJKaX OCHOBHBIM PBIHKOM CYHTAaeTcs TOProBas IUIOLIAJAKa C HauOOJIBbIINM
KOJIMYECTBOM CJIEJIOK 33 JaHHBINA NEPUOI.

3.1.3.3. Jis  1eHHbIX OyMar HMHOCTPAHHBIX OMUTEHTOB, OOJMraluii BHEIIHHX
oOnuraunoHHbIX 3aiiMoB Poccuiickoir ®enepanuu, AONTOBBIX IEHHBIX OyMar HHOCTPAaHHBIX
roCy/1apCcTB, €BpOOOIMraluii HMHOCTPAHHBIX AMHUTEHTOB, IIEHHBIX Oymar MeXIyHapOJHbIX
(UHAHCOBBIX OpraHH3alfii, HEe JOMYyLIEHHBIX K TOpramM Ha OWpP)KEBBIX IUIOLIaJKaX, TOCTYMHBIX

YIOpaBIsIOLIEH KOMIIAHUN, OCHOBHBIM PBIHKOM MPHU3HAETCSI BHEOMPIKEBOM PHIHOK B O0IIIEM ClIydae.
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3.2. Ilops/1I0K KOHBEPTAIUM CTOMMOCTEI, BLIPAKEHHBIX B O/THOI BAJIIOTE, B IPYryI0 BAJIIOTY

3.2.1. CToMMOCTh AaKTHBOB U 0O0S3aTENbCTB, BBIPAKEHHAs B HMHOCTPAHHON BAIIOTE,
npunumaetca B pacuer CHA B Baimote onpeaenenus CHA B coorBerctBuu ¢ [IpaBuwiamu 1Y T[TUD,
nercTByromuMu Ha gaty ompexaenenus CYA, mo kypcy lLlentpanpHoro ©Oanka Poccuiickoi
®denepanny Ha 1aTy ONPEAEIICHHs UX CIIPABEIMBON CTOUMOCTH.

3.2.2. B cniyuae ecnu LlentpansapiM bankom Poccuiickoit denepaiiuy He yCTaHOBJICH KypC
WHOCTPAaHHOW BaNIOTHI, B KOTOPOIl BbIpa)K€HAa CTOMMOCTH AKTUBOB (00S3aTENbCTB), K BaJIOTE
onpexaenenus CUA B cootBerctBuu ¢ [IpaBuinamu 1Y ®onpaa, A€CTBYIONIMMHU Ha ATy ONPEACICHUS
CYA, TO WuCHOJB3YEeTCS COOTHOIICHUE MEXIYy KypCOM HMHOCTPAaHHOM BallOThl WU BaJIKOTOH
onpenenenuss CHA B coorBercTBuu ¢ [IpaBunamu 1Y ®@onna, 1eliCTBYIOIKUMU Ha JaTy ONPEACICHUS
CYA, ompeznensemMoe Ha OCHOBE Kypca 3THUX BaJIOT IO OTHOLICHHIO K aMEPUKAHCKOMY J0JUIapy
(USD), ycranosnennoro Intercontinental Exchange (kpocc-Kypc HHOCTpaHHOW —BAaJOTHI,
ompezaeneHHo uepe3 amepukanckuit gomutap (USD)), corimacHO HgaHHBIM —MEXAYHApOIHOU

uH(popMalmoHHOH Tpymnibl « MTHTepdakcy.

3.3. Iopsiaok onpeaeJeHUus CTOMMOCTH HMYIIeCTBA, nepeIaHHOro
B OILIATY MHBECTHIIMOHHBIX MaeB

3.3.1. CTouMOCTh UMYIIECTBA, IIEPEAAHHOTO B OILIATY MHBECTHIIMOHHBIX M1ACB, OMPEICIIICTCS
B COOTBETCTBUM ¢ TpeOoBanusimu @DenepanpHoro 3akoHa ot 29.11.2001 Ne 156-03
«O0 WHBECTUIIMOHHBIX (OHIAX», MPHUHITHIX B COOTBETCTBHH C HHM HOPMATHBHBIX AaKTOB,
TpeboBanusiMu Ykazanus banka Poccum ot 25.08 2015 Ne 3758-Y «O06 omnpenesieHud CTOUMOCTH
YHCTHIX aKTHBOB HHBECTHUIIMOHHBIX (DOHJIOB, B TOM YHCIIE O TOPSJIKE pacueTa CpPeIHEroJI0BOH
CTOMMOCTH YHCTHIX aKTHBOB ITa€BOT0 MHBECTHIIMOHHOTO (DOH/IA M YMCTHIX aKTUBOB aKIIMOHEPHOTO
UHBECTUIIMOHHOTO (OH/IA, PACUETHOW CTOMMOCTH HHBECTUIIMOHHBIX MACB MMACBbIX HHBECTHIIMOHHBIX
(GOHIOB, CTOMMOCTH MMYIIECTBA, MMEPEJIAHHOIO B OIUIATy MHBECTHUI[MOHHBIX IMACB» M HACTOSIIUX
IIpaBui.

3.3.2. JlaTa, 10 COCTOSTHUIO Ha KOTOPYIO OIMPENEISAETCS] CTOMMOCTh HMYIIIECTBA, TICPEIaHHOTO
B OIJIATy MHBECTHUIIMOHHBIX acB PoH/1a, He MOXKET OBITh paHee AaThl MepeIadyn TaKOro UMYIIECTBa
B OIUIATy MHBECTHIIMOHHBIX IMACB, 32 UCKIIOYEHUEM CITy4acB ONMPEIEICHUsI CTOMMOCTH UMYIIECTBA,
NepEeaHHOrO B OIJIATy MHBECTHIIMOHHBIX acB PoH/1a, HA OCHOBAHUH OTYETA OICHIIMKA.

3.3.3. JlaTa, 10 COCTOSTHUIO Ha KOTOPYIO OMPEIEISIeTCS CTOMMOCTh HMYIIIECTBA, TIEPEAAHHOTO
B OIJIaTy MHBECTHIIMOHHBIX TaeB DOH/a, Ha OCHOBAaHHH OTYETA OIICHIIMKA, HE MOKET ObITh paHee 3
(Tpex) mecsiieB 10 AaThl EpeJadd TAKOro NMYIIECTBA B OTUIATy HHBECTUIIHOHHBIX MACB.

3.3.4. CtouMoCTh HMYIIECTBA, MEPEIaHHOTO B OIUIATy HHBECTHUIMOHHBIX MaéB PoHna,
ompeAeNnsieTca MO  COCTOSHMI0O Ha JaTy [epeladyd Takoro  umymecrBa  23:59:59

110 MOCKOBCKOMY BpPEMEHH.
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3.4. Tlopsaaok yperyJMpoOBaHUsl PpPa3HOIJACHIi MeXIy yHpaBisiiolleii KoMnaHuei
U CIIeNUATU3HPOBAHHBIM JeN03UTaApHUeM IPH OINpedeIeHMH CTOUMOCTH YHCThIX AKTHBOB

3.4.1. Ilpn oGHapy>XeHHH PAcXOXKACHUN B pacyeTe CTOMMOCTH YHCTHIX akTUBOB (DoHna,
npousBeieHHbIM Crienuanu3upoBaHHBIM JAEMO3UTapUEM U ynpasisiomed kommanuein donpa,
Crenyanu3upoBaHHbIM J1€MIO3UTApUl MIPOU3BOJIUT BHEIUIAHOBYKO CBEPKY COCTOSIHMSI aKTHUBOB
U 00s13aTenbcTB POHAA M MPUHUMAET MEPHI K UCTIPABJICHUIO OIMIMOOK, B TOM YHCJIE OCYIIECTBIISET
CBEPKY:

— aKTUBOB W 00S3aTeNbCTB ~ HAa  NOPEIAMET  COOTBETCTBUS  KPUTEPUSAM
UX NpU3HaHUs (MpeKpalleHus IpU3HaHus);

- MCIIOJIb3YEMOM JUIsl OLleHKU akTuBOB DoH1a nH(pOopManuy;

- UCTOYHUKOB JAHHBIX JJI OINpEAENEeHUS CTOUMOCTH aKTHBOB  (BEJIMYUHBI
00s13aTeIBCTB), a TAKXKE MOPsAIKA UX BHIOOPA;

- NOps/IKa KOHBEPTALIMKM BEIMYMH CTOMMOCTEW, BBIPAKEHHBIX B OIHOW BajIOTE,
B JIPYTYIO BaJIIOTY.

3.4.2. BuemnanoBas cBepka mpoBoauTcs —CrHenuanu3upOBAHHBIM  ACTIO3UTAPUEM
B TeueHue 1 (omHOro) paboyero JHsS C MOMEHTa OOHApPYKCHHUS PACXOXKICHUH M BKIHOYACT
CJIETYIOIINE MEPOIIPUATHSL:

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

- onpezeneHue BUAAa akTUBOB (o00s3arenbcTB) POHAA, MO KOTOPHIM IMPOU3OLLIO
pacxok/ieHue C JaHHBIMM y4eTa ynpasJistonie komnanuu QoHpa;

- CBEpPKYy  JaHHBIX, BHECEHHBIX B CHCTEMYy  JIEO3UTapHOTO  Y4Yera,
C JaHHBIMHU MOJYYEHHBIX OT yNpasJsiouieil komnanuu Q@oHa JOKyMEHTOB, TOATBEPKAA0MUX (HaKT
COBEPIICHHUS CAEJIKH, 10 KOTOPON HAWJICHBI PACXO0XKICHUS,

- CBEpPKY  JaHHBIX, HCHOJB30BaHHBIX  CHenualn3upoBaHHBIM  JETO3UTAPUEM
JUIsL  OIIpEeNeJIeHUs]  CIpPaBeUIMBOM  CTOMMOCTHM  aKTUBOB  (00s3aTelbCTB) C  JIAaHHBIMH,
IPEJICTAaBICHHBIMU YIpaBisitolied komnanueil ®oHna B OTHOIIEHMM akKTHBa (00s3aTeibCcTBa),
B OTHOIIEHUU KOTOPOTO MPOU30IILIO PACXOXKIACHHUE.

3.4.3. Tlpu npoenenun cBepku CrieMUaTN3UPOBAHHBIN JEMO3UTAPHNA ¥ YIPABIISIONIAS
komnanuss @onaa BmpaBe MNoTpeOOBaTh APYr y JApyra JroOble JOKYMEHTHl (MM HX KOIHH),
NOATBEpXKJAtoIMe  (akThl  HANPaBIEHUS/TIONYUEHUSI PpACHOpPSHKEHUM 1O  cueraMm, KOIUHU
MOJTBEPK/IEHUH, BhICTaHHBIX CreliMaaIn3upOBaHHBIM JIEIO3UTapUEM, a TAK)KE APYTUX TOKYMEHTOB,
HEOOXOUMBIX JIJIsl BBISICHEHUS IPUUMHBI U yCTPaHEHUS] OOHAPYKEHHBIX PACXOKIACHUM.

3.4.4. Tlpn HEBO3MOXXHOCTH YCTPAaHHUTH BBHISIBICHHBIE PACXOXICHUS B pacyeTe CTOMMOCTH
YUCTHIX aKTUBOB DoHAA (HaKT OOHAPYKEHUS PACXOKIACHHUHN (PUKCHPYETCs] CTOPOHAMHU B TIPOTOKOJIE
pacxoxzaenuit. [IpoTokos pacxoxaeHuii coctaBisieTcs B 2 (IByX) K3eMIUTApax — isl Y TIpaBIIsIOIICH
komnanuu @onpa u Criennanu3upoOBaHHOTO AEMO3UTAPHSL.

3.4.5. B cnydasx BwisgBieHHs ommOku B pacdete CUA M pacyeTHOW CTOMMOCTH OJHOTO

HWHBECTUIHMOHHOTO I1asd, HpI/IBO,Z[HHIeﬁ K OTKJIOHCHHIO MCIIOJIL30BaHHON B pacue€Te CTOMMOCTHU aKTHUBA
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(o0s3aTenbeTBa) B pazmepe 0,1% u Gonee koppektHoit CUA, w/munmm otkimonenne CUA Ha 3TOT
MoMeHT pacyerta coctasisieT 0,1% u 6osee koppextHoit CHA, a Tak ke B CiTydasix BbIABICHHS (hakTa
HECBOEBPEMEHHOT0 MPU3HAHUSA/TIPEKPAIICHUS TPU3HAHUS aKTHBA (00513aTeIbCTBA) BHE 3aBUCUMOCTH
OT CTOMMOCTH Takoro aktuBa (oOs3arenbcrtBa) Crenuanu3upoBaHHBIA —JEMO3UTapuil U
VYnpasisomas KoMrnanusi mpou3Boaar nepecyer CYA u pacyeTHONW CTOMMOCTH MHBECTULIMOHHOTO
nas. Mcnpasnenus B yaetr @onja s ocymecTtsieHus nepecuera CHA BHOCATCS 1aTaMH, B KOTOPBIX
ObUIM JTOMYIIEHBI OTKJIOHEHHS CHPaBEJIUBOM CTOMMOCTH M CTOMMOCTH YUCTHIX akTHBOB DoHA.
VYnpasisommas KOMIIaHUS OCYIIECTBIISIET BO3MEIIeHUE yiepOa BiiaenbliaM HHBECTULIMOHHBIX T1aeB
B coorBerctBuM ¢ IlpaBunamu JIY [IM® u HOpMaTuBHBIMH IIpaBOBBIMU akTaMu Poccuiickoit
®denepannn B CpoK He OoJiee 7 KameHIAPHBIX THEW C aThl 3aBEPIICHHS IepecyeTa BCEX 3HAUCHUM
CYA, B KOTOpbIX OBIIM BBISIBICHBl OTKIOHEHHS, W OTPAXCHHUS CYMMBI 3aJ0JDKEHHOCTH
VYnpasisromen komnanuu B yuere [TNO.

Ecnu  BbIsBIEHHOE OTKJIOHEHHME WCIIOJNB30BAaHHOH B  pacyeTre CTOMMOCTH aKTHBa
(oGs3atenbcTBa) coctaBisier meHee yeMm 0,1% xoppexktHoir CUA, u orkionenue CYUA Ha sTOT
MOMEHT pacyera coctaBisier menee 0,1% xoppexktHoit CYA, Vmpapismomas KOMMIaHUS H
Crienan3upoBaHHbBIN JEMO3UTAPUN ONMPEIEIIOT, HEe MPUBEIO JIM BBIABICHHOE OTKJIOHEHHE K
MOCJEAYIOMUM OTKJIOHEHUSIM B 4YacTH, HCIOJb30BAHHOW B pacdyeTe CTOMMOCTH aKTHBA
(o6s3aTenbcrBa), 1 CUA, cocraBistonum MeHee 0,1% xoppektHoit CHA, u B cityyae OTCYTCTBHS
npeBbimennit 6onee 0,1% BHOCAT He0OXoAMMBIE UcTIpaBieHus B yueT DoHa B Tekymiel aare (nate
BBISIBIICHHSI OTKJIOHEHWS). Ympamisoomas kKomnanus W Crenualn3upoBaHHBIA JIENO3UTAPUI

00s13aHEbI IMPUHATH MCPBI JJIA NPCAOTBPALLICHNA ITIOBTOPCHUA BBISIBIICHHOM CUTyalluH.

4. AKTHUBBI

4.1. JleHesKHbIE CPEICTBa HAa cyeTax (pPacyeTHbIX, TPAH3UTHLIX, BAJIOTHBLIX, BKJIOYas

corjJamcHus 0 MHHHUMAJBbHOM HECHUKACMOM ocTaTkKe), OTKPbITHIC

B _KPEJIUTHLIX OPraHU3alMAX, HA cyeTax V npodecCHOHANbHBLIX YVYACTHUKOB PbhIHKA I€HHBLIX

oymar (OpoxepoB)

4.1.1. lonycTuMBbIe METOABI ONpeaeieHHs] CIIPABeJINBOIi CTOUMOCTH

4.1.1.1. CnpaBeayiuBasi CTOMMOCTH JCHEKHBIX CPEJICTB Ha cUYeTax (pacuyeTHHIX, TPAH3UTHBIX,
BaJIOTHBIX) ONPEIENIETCA B CyMMe UX OcTaTKa Ha cueTax PoHpa.

4.1.1.2. CnopaBemauBasi CTOMMOCTh JCHEKHBIX CPEJICTB, HaXOJAIIHecs y OpOKepoB,
orpezeNnseTcss B CyMMe UX OCTaTKa Ha CHEelHaJIbHOM OpOKEpCKOM CUETe U OTPa)kaloTcs B COCTABE
JeOUTOPCKON 3a/I0JKEHHOCTH.

4.1.1.3. OueHuBawTCI B CyMME IEPEUMCIICHHBIX JEHEKHBIX CPEJICTB W TPHU3HAKOTCS
B KauecTBe 1€OMTOPCKOI 3a10KEHHOCTH HUKECTIEAYIOIUeE IeHEeKHbIE CPeICTBA:

— TMepeyrcClIeHHbIE HAa OPOKEPCKUI CYET, B OTHOIICHWU KOTOPBIX HA JIaTy OIpe/eeHHs

CTOMMOCTH YMCTBIX AaKTHBOB HE€ IIOJIy4eH OT4eT Opokepa, MOATBEPKIAIOIIUN MOJyYeHHe

MEPEYUCIICHHBIX JEHEKHBIX CPEICTB OPOKEPOM;
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— IIEpEYUCIICHHBIEC HA IPYTrOM pacdyeTHbIl cueT POHIA, B OTHOUIEHUU KOTOPBIX Ha AaTy
OTIpeNIeNIeHUs] CTOMMOCTH YHCTBIX aKTHBOB HE IOJlyueHa BBIMUCKA M3 OaHKa, MOATBEPKAAIOIIAs
3a4MCIICHHE JEHEKHBIX CPEJICTB HA pacyeTHbIA cueT PoHAa;

NPU3HAIOTCS B KayecTBE JeOMTOPCKON 3aJJ0JDKEHHOCTH M OLCHMBAIOTCSA B CyMME MEPEUYHCICHHBIX
JICHEKHBIX CPENICTB.

CrnpaBeasiuBasi CTOUMOCTD JIEHEKHBIX CPEJCTB Ha cUeTax NPU BO3ZHUKHOBEHUHU IPU3HAKOB
00ecLIeHEHUS] KOPPEKTUPYETCSI B COOTBETCTBUM € NMOPSAJAKOM, yKa3aHHbIM B IIpunoxenun Ne 7.5
Hacrosmux [IpaBuin. Cnucok coOBITHH, MPUBOIAIIMX K oOeclieHeHnto, yka3aH B [Ipunoxenun Ne
1.5,

4.1.2. Kputepuu npu3HaHus (MpeKpauleHusi NPU3HAHUSA) AKTHBOB

4.1.2.1. JleHexHbIe CPEACTBA, B TOM YHCIE WHOCTpAHHAs BAJOTA, HA CYETAX MPHU3HAIOTCS
aKTUBOM C JaThl 3a4KMCIICHUS Ha CYeT (pacueTHBbIN, TPAH3UTHBIN, BantOTHBIN) DOHAA, OTKPBITHIN
Ynpasnsroniei KoMmnanuen s yuera umyniecrsa @oHjia, B KpEAUTHOM OpraHu3alii Ha OCHOBAaHUH
BBIIMCKY C YKa3aHHOI'O CYETA.

4.1.2.2. JlenexxHBIE CPEICTBA, B TOM YUCJIC MHOCTPaHHAs BaJIOTa, HA CUETaX MPEKPAIlaloT
IIPU3HABATHCS AKTUBOM:

- C JaThl HMCIOJHEHMSI KPEIUTHOW opraHu3anueil 00s3aTenbCTB MO0 NEPEYUCIICHUIO
JICHE)KHBIX CpelICTB cO cyeTa POoHa, OTKPHITOrO Y IPaBJISIONIEH KOMIAHUEH ISl yUeTa UMYIIECTBA
donpa;

- c narel npuHsATHsS bankom Poccum pemeHuss 00 OT3bIBE JMLEH3UU KPEIUTHOM
OpraHM3aluy (JeHEeKHbIE CPEICTBA NEPEXOIAT B CTATYC MPOYEH 1eOUTOPCKON 3a10JIKEHHOCTH);

- C J1aThl BHECEHMS 3amucu B ENUHBIN rocynapCTBEHHBINH peecTp HOPUANYECKUX JIMIL
(manee — EI'PKOJI) o nukBUaanum KpeauTHOW OpraHU3aIiu.

4.1.2.3. JleHexxHBIE CpEACTBA, HAXOAALIMECS Yy MPO(ECCHOHAIBHBIX YYaCTHHUKOB pPHIHKA
LEHHBIX OyMar, MPU3HAIOTCA C JaThl 3aUMCIICHUS JIEHEKHbBIX CPEACTB Ha CHEeIHaTIbHbIN OpOKepCKuii
CYeT.

4.1.2.4. JleHexHbIe CpEACTBA, HAXOAALIMECS Yy MPO(ECCHOHAIBHBIX YYaCTHHUKOB pPHIHKA
IIEHHBIX Oymar (OpOoKepoB), MPEKpaIIaroT MPU3HABATHCS:

- C JIaThl UCIIOJIHEHUS OPOKepOM 0053aTEeNbCTB 10 MEPEUNCIICHUIO JEHEKHBIX CPE/ICTB
CO CIIEUAIBHOI0 OPOKEPCKOTO CYETa;

- ¢ natbl npuHATH bankom Poccun pemenus o0 oT3bIBe JiMlIeH3UH Opokepa (JeHEKHbIe
CpE/ICTBa MEPEXOIIT B COCTAB IEOMTOPCKOM 3a0IKEHHOCTH );

- C JlaThl BHECEHMs 3amucHu B ENWHBIN rocynapcTBEHHBIH peecTp IOPUANYECKUX JIHIL
(manee — EI'PHOJI) o nukBuaanmm 6pokepa.

4.1.2.5. Tlpu 3aKIIOYEHUH COTJIAIIEHHs] ¢ OAHKOM O MHHHMAJIBHOM HECHM)Ka€MOM OCTaTKe
JIEHE)KHBIX CpPEACTB Ha PAcueTHOM CYEeTe, MPOLIEHThl HAa HECHM)KA€MbIIl OCTaTOK IPU3HAIOTCS B
KayecTBe NeOUTOPCKON 3a0JKEHHOCTH, HaUMHasl C J1aThl BCTYIUICHUS B CHJIy COTJIallleHus JIU0O ¢
JIaThl, YKA3aHHOM B 3asBKE Ha pa3MeIlleHue, 10 JaThl UX 3a4iClIeHUs: 0aHKOM Ha pacyeTHBIN CUeT, B

clly4ae, €cli yCIIOBUSI HAaYUCIICHUS MPOIEHTOB MO3BOJSIOT paccuuTaTh UX pasmep. JleOuropckas
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3aJI0JDKEHHOCTh B CyMM€ HAKOIUICHHBIX MPOLEHTHBIX I0XO0JI0B OIICHUBACTCS B CYMME, UCUMCIICHHON
UCXOJsl M3 YCJIOBUH COOTBETCTBYIOIIETO COTJIAIIEHHUS ¢ OAaHKOM B OTHOIICHHH 0a3bl HAUMCIICHUS
NPOIEHTAa M TMPOLEHTHOW CTaBKH, 3a MEPHUOJ, MPOIIEAIINA CO THS MPEeNbIIyIIEro 3a4KCICHUs
NPOIICHTOB Ha PAaCUYETHBIA CUET, WIM C MOMEHTa Hayayia JCHCTBHUS TAKOTO COTJIAIICHHS, €CIIU
IIPOLIEHTHI €111€ HE 3aYUCIISIIUCD.

4.1.2.6. B ciydae, ecim Ha OCTaTOK JIEHEKHBIX CPEJICTB Ha PAcCUETHOM cyeTe OaHKOM
HAUUCIIAIOTCSA TIPOLEHTH, MPH OSTOM OrPAaHHYEHHH Ha MHCIOJIB30BAaHHE JCHEKHBIX CpEICTB
HE HAKJIQJBIBACTCS, TAKUE MPOLIEHTHI IPU3HAIOTCS B MOMEHT UX 3a4MCICHH OAaHKOM Ha PacYETHBIN
CYeT.

4.1.2.3. Tlo nmeHEXHBIM CpEICTBAM, HAXOIAIIMMCS y OpOKEepOB, a TaKkKe MpPOICHTaM
Ha HECHMXAEMbIH OCTAaTOK JIEHEKHBIX CPEJICTB Ha PACUETHOM CYETE , OIPEJIECIICHUE CIPAaBEIIMBON
CTOMMOCTH, TpPHU3HAHUE, NpPEKpalleHHe MPHU3HAHUS YKa3aHHBIX AaKTHBOB OCYIIECTBISIETCS B

COOTBETCTBUU C MMyHKTOM 4.25. Hactosiuux [IpaBui.

4.1.3. llopsiAoKk MpU3HAHUS PHIHKOB AKTHBOB H 00513aTeJIbCTB AKTHBHBIMHU
4.1.3.1. He mpumeHumo.

4.1.4. UCTOYHHUKH JAaHHBIX

4.1.4.1. OpunumaneHelii caiit banka Poccuun.

4.1.4.2. udopmarus, packpeitasi B ETHHOM rocy1apcTBEHHOM PeecTpe IOPUINIECKUX JIHII.

4.2. TIVHKT UCKJII0YeH

4.3. JleHesKHbI€ CPEICTBA BO BKJIAAAX (J€MO3UTAX) B KPEAMTHLIX OPraHM3aIusX, JeN03UTHbIE

(coeperateJbHLIX) cepTHHPUKATDI

4.3.1 I.[Ol'lyCTI/IMbIe METOAbI ONPEACTICHUA Cl'lpaBe)IJII/IBOﬁ CTOMMOCTH

4.3.1.1. CropaBemmBas CTOMMOCTH JICTIO3UTOB B TEYCHHWE MaKCHMAILHOTO CpOKa,
MPElyCMOTPEHHOT'O IOTOBOPOM, OIPEAETSEeTC:

- B CyMMe€ OCTaTKa JICHEKHBIX CPEJICTB BO BKJIa/ie, YBEIMUEHHOT0 HA CYMMY ITPOLIEHTOB,
paccuMTaHHBIX Ha JaTy OMNPENENICHUs CHPaBEUIMBOM CTOMMOCTH IO CTaBKe, MPEAyCMOTPEHHOMU
JIOTOBOPOM, €CJIM CPOK MOTALICHUS JIETI03UTa — «JI0 BOCTPEOOBaHU;

- B CyMMe€ OCTaTKa JICHEKHBIX CPEJICTB BO BKJIa/le, YBEIMUEHHOT0 HA CyMMY IIPOLIEHTOB,
paccuMTaHHBIX Ha JaTy ONpPENENICHUs CHpPaBEIMBOW CTOMMOCTH MO CTaBKe, MPEAYCMOTPEHHOMN
JIETIO3UTHBIM JIOTOBOPOM IS YAEP KaHUSI IEHEKHBIX CPEACTB BO BKIIaJIE B T€UYEHHE MAaKCUMAaJIbHOTO
CpOKa, IPEeyCMOTPEHHOTO I0TOBOPOM, €CITU CPOK BO3BpaTa Jieno3uTa - He 6osee 1 (ogHOro) roaa u
CTaBKa I10 JJOTOBOPY COOTBETCTBYET PHIHOYHON Ha JaTy ONpeiesieHusl CIpaBeIIuBON CTOMMOCTH.
CraBka Mo JOTOBOPY COOTBETCTBYET PHIHOYHOM, €CIIM OHA HAaxXOJIUTCS B Mpelenax Auarna3oHa
KoJieOaHuil phIHOYHOM cTaBKU. [lopsmok onpeenennss ppIHOYHOM CTaBKU M JMaria3oHa KojaeOaHmid

PBIHOYHOM CTaBKH ycTaHOBJCH B [Ipmioxenun 7.3.
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— B CyMME, OIpPEACIEHHOW C MCIOJIb30BAHUEM METOJA IPHUBEAECHHON CTOMMOCTH
OyayIIMX AEHEXHBIX TOTOKOB Ha BeCh Cpok Aeno3uta (IIpunoxenue 7.3) B MHBIX ciaydasx. [Ipu sTom
CIpaBeJUIMBasi CTOMMOCTh Ha KaXIyl0 JaTy pacueTa TaKoil CIIpaBeAJIMBON CTOMMOCTH HE MOKET
ObITh HIDKE CyMMBI, KoTOopas Obuia Obl Bo3BpamieHa B QDOHAAa NpPU YCIOBUU PACTOPKECHHUS
JIETIO3UTHOT'O JOOBOPA HA ATy OLEHKH.

B ciiydae BHeceHUs M3MEHEHHMI B yCIIOBUSI ONPENEIEHUs CpPOKA JOTOBOpa MaKCHMAalbHBIN
CPOK OIIpENESIETCSl B COOTBETCTBUU C HM3MEHEHHBIM CPOKOM JENO3UTa, AEMCTBYIOLIUMM Ha Jary
OIpeENICHUs CIIPABEIMBOM CTOMMOCTH 0€3 CYMMHUPOBaHUs CPOKOB JETIO3UTA.

CrpaBe/uinBasi CTOMMOCTD JICHE)KHBIX TPeOOBaHMN BO BKJIAZax (AEMO3UTAX) B KPEAUTHBIX
OpraHM3alUsaX I[P BO3HUKHOBEHHM IPU3HAKOB OOECLIEHEHUS KOPPEKTUPYETCS B COOTBETCTBUU
C METOJOM KOPPEKTHPOBKHU CIIPABEUIMBOM CTOMMOCTU IPU BO3HUKHOBEHHMU COOBITHSI, BETYILIETO
k obecuenenuto (IIpunoxenune Ne 7.5.). Ciucok coOBITHIA, MPUBOIAIINX K OOCCIICHEHHIO, YKa3aH B
[Tpunoxxenun Ne 7.5.

CrpaBeasiuBasi CTOMMOCTH JI€MO3UTHOI0 CePTH(PHUKATA ONpPENEISIETCS C UCIOJIb30BAaHUEM
METO/Ia OTPEEJICHHS CIPABEUIMBON CTOMMOCTU JICHEKHBIX CPEJICTB BO BKJIAJax (Aemo3uTax) B

KPEIUTHOM OpraHU3aluH.

4.3.2 Kputepuu npu3HaHus (MpeKpalieHusi NPU3HAHUS) AKTHBOB

4.3.2.1. [leHexxHbIe Cpe/CcTBa, B TOM YMCIIe MHOCTPAHHAs BaJOTa, BO BKJIaJax (J€mo3uTax)
B KpEAMTHBIX OpraHU3alusX, JeMO3UTHbIE (cOeperaTenbHble) cepTU(UKAThI IPU3HAIOTCS aKTUBOM:

- C J1aThl 3a4MCIICHUs Ha JENO3WUTHBIM CYET, OTKPBITHIA YTPABIAIOLICH KOMIIAHHEH
Uit yaera umyiectsa @onaa, B KpeAUTHON OpraHu3alvy, Ha OCHOBAaHUM BBIITUCKU C YKa3aHHOIO
cyera,

- C JIaThl IEpEYCTYIKHU MpaB TPeOOBaHUs O BbIILIATE BKJIAAa M HAUMCIEHHBIX ITPOLIEHTOB
Ha OCHOBaHUH JI0TOBOPA;

- C JaThl aKTa IpUeMa-Tiepeaud WM WHOM J1aThl, YCTAaHOBJIEHHONM B JOTOBOpE,
IpU IPHUOOPETEHNH JETIO3UTHOTO CEPTU(PUKATA B COOTBETCTBUH C JOTOBOPOM.

4.3.2.2. JleHexxHbIe Cpe/iCTBA, B TOM YMCIIe MHOCTPAaHHAs BaJlOTa, BO BKJIajax (J€mo3uTax)
B KpPEIWUTHBIX OpTaHM3aIusAX, JCTO3UTHBIE (cOeperarenbHble) CepTU(PHUKATHI MPEKPaIIaT
MIPU3HABATHCS aKTUBOM:

- C J1aThl UCIOJHEHHUS KPEeIUTHOW opraHu3anueil o0sg3aTenbCTB MO BO3BpaTy BKIada
(mara 3a4MCICHUs] CYMMBI BKJIaJia C JISO3UTHOTO cyeTta Ha cueT DoHpa);

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

- C JaThl aKTa IpuUeMa-Tiepeaud MM WHOM J1aThl, yCTAaHOBJIEHHONW B JOTOBOPE,

IIPU CIIMCAHUU JIETIO3UTHOTO CepTU(]PHKATA B COOTBETCTBUHU C JJOTOBOPOM;
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- c nartel npuHsaTHs bankom Poccum pemeHuss 06 OT3bIBE JHUIICH3MM KPEIUTHOM
OpraHM3alM (JIEHEXKHbIE CPEICTBA B pa3Mepe OCHOBHOM CyMMBbI JENO3UTAa W HAYMCIEHHBIX
MPOIICHTOB MEPEXO/IAT B CTATYC 1€OUTOPCKON 33 JOTKEHHOCTH);

- ¢ natel BHeceHus 3anucu B EI'PIOJI o nukBuianum KpeiuTHOM OpraHu3alny;

- C JaTbl IPOYEro MPEKpAIICHUs NPaB U 00s13aTENbCTB 110 JOTOBOPY B COOTBETCTBUU
C 3aKOHOJATENbCTBOM HIIH JOTOBOPOM.

4.3.2.4. B ciiy4ae HapyIIEHUs] CPOKOB MCIIOJTHEHHS KPEAUTHOM OpraHu3anueil 00s3aTesibCTB
[0 BO3BpaTy BKJaja (AEMO3UTA), IEHEKHBbIE CPEACTBA B Pa3Mepe OCHOBHOM CyMMBI JEIO3MTa

Y HAYMCJICHHBIX MPOILIEHTOB, MIEPEXOIAT B COCTAB JEOUTOPCKOM 3a0keHHOCTH DoHaa.
4.3.3 Iopsinok Npu3HAHUS PHIHKOB AKTHBOB U 00513aTEJILCTB AKTUBHBIMH

4.3.3.1. He mpumeHumo.
4.3.4 UcTOYHUKH JAHHBIX

4.3.4.1. Jleno3uTHBIE TOTOBOPHI, ICMIO3UTHBIEC CEPTUDUKATHI.
4.3.4.2. Opunmnanbusiii caiT banka Poccun.
4.3.4.3. OpuunanpHble CaliThl KPEAUTHBIX OpPraHU3aINi, B KOTOPHIX Pa3MEIIEHbI IEO3UTHI.

4.3.4.4. Undopmanus, packpsitas B ETMHOM rocy1apCTBEHHOM peecTpe IOPUANIECKUX JIUII.
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4.4, IIVHKT HCKJIIOYEH

4.5, IIVHKT HCKJII0YEH

4.6. IIVHKT HCKJIIOYEeH

4.7. IIVHKT UCKJII0YEH

4.8. IIYHKT UCKJIIOYEH

4.9. IIVHKT UCKJII0YEeH

4.10. IIYHKT UCKJIIOYEH

4.11. IIVHKT MCKJIIOUYEH

4.12. IIYHKT UCKJIIOYEH

4,13. VIHBeCTHIIHOHHLIE @AW NAEBbIX HHBECTHIMOHHBLIX (GOHIOB (AKIUH AKIMOHEPHBIX

MHBECTUIMOHHLIX GOHIOB, Nau (AKINH) HHOCTPAHHBIX HHBECTHIMOHHBLIX (hOH/I0B)

4.13.1 lonycTUMBIE METObI ONpeaeIeHUs CIPABEAINBOIl CTOUMOCTH

4.13.1.1. Yposens 1.

4.13.1.1.1. Hueecmuyuonnsle nau poccuiicCKUX naeawvlx UHEeCMUUUOHHBIX JOHO08 (aKyuu
AKYUOHEPHBIX UHEECIMUUUOHHBIX (YOHO0B)

Jlnst ompeneneHusl CpaBeIIMBOA CTOMMOCTH MCIIOJB3YIOTCS 1IEHBI OCHOBHOTO PBIHKA 3a
MOCJICTHUA TOPTOBBIA JCHB (M3 YHCIIa aKTUBHBIX POCCHHCKUX OUPXK), BEIOpAHHBIE B CIIEAYIONIEM
nopsiake (yObIBaHUS IPHOPHUTETA):

a) uena crpoca (bid) Ha MOMEHT OKOHYAHHSI TOPTOBOM CECCHHM POCCUICKON OMPKH Ha JaTy

onpeaenenuss CHA npu ycaoBUM NOATBEPKACHUS €€ KOPPEKTHOCTH;
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Lena cripoca, onpenenenHas Ha naty onpeaenenus CHA, npusHaeTcs KOPPEKTHOH, eclin
OHA HAaXOJUTCSl B UHTEpBaJIC MEX/1y MUHUMAIbHON U MaKCUMAJIbHOW 1IEHaMU CJIEJIOK Ha
3Ty Ke JIaTy dTOU ke OUpPKU;

b) cpenHeB3BemIeHHas IeHAa HA MOMEHT OKOHUAHHSI TOPTOBOW CECCUU POCCUUCKOM OMpKU Ha
naty onpenenenus CUA, npu yciaoBuM, YTO JaHHAsI LIEHAa HAXOAUTCS B MPEJIeax CIpeaa 1o CIpocy
U IIPEUI0KEHHIO HAa YKA3aHHYIO JaTy;

C) LIeHa 3aKpbITUS HA MOMEHT OKOHYAaHHS TOPIOBOM CECCUU POCCUMCKONW OMpKU Ha Aary
onpezaenenuss CUA npu ycioBuu NOATBEPKIEHUS €€ KOPPEKTHOCTH;

Llena 3aKkpbITHS IPU3HACTCS KOPPEKTHOM, €CIM PACKPBITHI TaHHBIE 00 00bEME TOProB 32 JICHb
1 00beM TOProB He paBeH Hymo ¢ posepkoit (CLOSE)<>0.

Ecnu nennas Oymara Topryercs Ha pOCCHIICKOM Oupike B pekMMax TOProB C pacueTaMiu B
pyOJISIX ¥ MHOCTPAHHOM BAJIIOTE, M TaKas OWprka MpU3HAHA AKTUBHBIM OCHOBHBIM PBIHKOM, TO IS
BbIOOpA CIIpaBEUIMBOM LIEHBI HCIIOJIb3YIOTCSA IPUOPUTETHO IIEHBI TOTO PEKUMA TOProB, IO KOTOPOMY
Ha J1aTy OLICHKM OIIpe/e]eH HaumOOJbIIMKi O0BEM IO KPUTEPUSM BBIOOpAa OCHOBHOI'O PBIHKA,
YCTaHOBJIEHHBIM B Hactosuux [IpaBuiiax. B cinyuae, eciau HM 01HA U3 LIEH IO BEHIOPAHHOMY PEXUMY
TOPIOB B OINPEAEICHHON BAJIIOTE HE MOXKET OBITh MCIIOJIb30BaHA HA JAaTy OLIEHKH, TO UCIOJb3YIOTCS
LIEHBI Ha Ty K€ JIaTy 10 P&KUMY TOProB B Ipyroil BaltoTe ¢ 00EMOM TOPTOB IO KPUTEPUSAM BbIOOpa

OCHOBHOTI'O pbIHKA B IMOPAJAKEC YMCHBIICHU .

4.13.1.1.2 Ilau (akuuu) unocmpanHvIX UHBECMUWUOHHBIX (POHOO0G.

bup:xeBbie 1IEHbI UCIOB3YIOTCS TOJIBKO IMPU HAIMYUU JOCTYIa U BO3MOKHOCTH COBEpPIAThH
C/ICJIKH Ha TaKUX OMpIKax.

OcobenHoctu BbIOOpa IIEHBI, €CIU IIEHHas OyMara TOpPryercss Ha POCCHUHCKON Oupke B
peXrMax TOProB ¢ pacdeTaMu B pyOisix U MHOCTpaHHOM Baitote: Eciu nenHast 6ymara Topryercs Ha
poccuiickoii Guprke B pexruMax TOProB C pacyeTaMH B pyOJIIX U HHOCTPAHHOW BAJIIOTE U Takasi Oupxa
IpU3HaHa aKTHUBHBIM OCHOBHBIM DPBIHKOM, TO JJsi BbIOOpa CHpPaBEUIMBONM ILEHBI UCHOJIB3YIOTCS
IPUOPUTETHO LIEHBI TOTO PEXKHUMa TOPIrOB, IO KOTOPOMY Ha JaTy OLIEHKH ONpEeeseH HauOOoIbIIni
00BeM MO KpUTEpUSM BbIOOpa OCHOBHOI'O PbIHKA, YCTAHOBJEHHBIM B HacTosumux IIpaBmiax. B
cily4ae, ecJM HU OJIHa U3 IIeH M0 BIOPAaHHOMY PEXHMY TOProB B ONPEEICHHOMN BallOTe HE MOKET
OBITH MCIIOJIb30BaHA Ha JAaTy OLEHKHU, TO UCIOJIB3YIOTCS LIEHBI HAa Ty K€ JaTy MO PEeKUMY TOPIOB B
Ipyroi BaloTe ¢ OOBEMOM TOPrOB IO KpPUTEpUSM BbIOOpa OCHOBHOTO pBIHKA B IOPSIJIKE
YMEHBIICHHUSI.

4.13.1.1.2.1 Xpanenue yennwvix 6ymae ocywecmensemcs wepez HKO AO HPJ]

[leHbl OCHOBHOT'O PBIHKA W3 YUCIIa AaKTUBHBIX POCCUHCKUX OWpPXK 3a MOCIETHUN TOProBBIN
JIEHb B TIOpsiIKEe yObIBaHUS IPUOPUTETA!

a) ueHa crpoca (bid) Ha MOMEHT OKOHYAHHSI TOPTOBOM CECCHHM POCCUICKON OMPKH Ha JaTy

onpeaenenuss CHA npu ycaoBUM NOATBEPKACHUS €€ KOPPEKTHOCTH;
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Ilena cnpoca, onpeneneHHas Ha naty onpeznenenus CUA, npusHaeTcs KOPpEKTHOM, eCiIu
OHA HAaXOJUTCSl B UHTEpBaJIC MEX/1y MUHUMAIbHON U MaKCUMAJIbHOW 1IEHaMU CJIEJIOK Ha
3Ty Ke JIaTy dTOU ke OUpPKU;

b) cpenHeB3BemIeHHas IeHAa HA MOMEHT OKOHUAHHSI TOPTOBOW CECCUU POCCUIMCKOM OMpPKU Ha
naty onpenenenus CUA, npu yciaoBuM, YTO JaHHAsI LIEHAa HAXOAUTCS B MPEJIeax CIpeaa 1o CIpocy
U IIPEUI0KEHHIO HAa YKA3aHHYIO JaTy;

C) IIeHa 3aKPBITUS Ha MOMEHT OKOHYaHHUSI TOPrOBOHM CECCHU POCCHHCKOW OMpKM Ha Aary
onpezaenenuss CUA npu ycinoBuu NOATBEPKIEHUS €€ KOPPEKTHOCTH;

Llena 3aKkpbITHS IPU3HACTCS KOPPEKTHOM, €CIM PACKPBITHI TaHHBIE 00 00bEME TOProB 32 JICHb
1 00BEeM TOProB He paBeH HYI0 ¢ nmpoepkoii (CLOSE)<>0.

4.13.1.1.2.2 Xpanenue yennwvix 6ymae ocyuecmensemcs e wepez HKO AO HPJ]

[leHbl OCHOBHOI'O phIHKA U3 YMCJIa aKTUBHBIX UHOCTPAHHBIX OUPXK 3a MOCIEAHUNA TOProBBIN
JIEHb , BHIOPAHHBIE B CIIEYIOLIEM MOpsiiKe (yObIBaHUS IPUOPUTETA):

a) mena crpoca (bid last,) Ha TOproBo# IJIOMIAAKE MHOCTPAHHON OMPIKU HA JaTy ONpeACIICHUS
CYA;

Llena cpoca, onpenenennas Ha qaty onpenenaeHuss CUA, mpuzHaeTcst KOppEeKTHOM, €CIu OHa
HaXOAMUTCSI B MHTEpPBaje MEXJIYy MUHUMAJIbHOW U MAaKCUMAaJbHOW LIEHaMHU CHEJIOK Ha 3Ty XKe JaTy
ITOM Ke OUpKU;

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

[lena 3axpbITUS IPU3HAETCS KOPPEKTHOM, €CIIM PACKPBITHI JaHHBIE 00 00beMe TOPIroB 3a IEHD

1 00beM TOPTOB HE PaBEH HYJIIO.

[leHbl OCHOBHOIrO pBIHKA W3 YHMCJIA AaKTUBHBIX POCCUHMCKHX OHMpX (3a HCKIIOUYEHHEM
MockoBcKo Oupsk1) 3a OCIEIHUN TOPTOBBIM JIeHb B MOPsAKE YObIBAHUS IPUOPUTETA!

a) 1ueHa crpoca (bid) Ha MOMEHT OKOHYAaHHUSI TOPTOBOW CECCUHM POCCHUCKOW OMPIKU HA JaTy

onpeaenenuss CYA nipu yciioBUM NOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena cripoca, onpenenennas Ha naty onpeaenenus CHA, mpu3HaeTcst KOPPEKTHON, E€CITH
OHA HAaXOJIUTCSl B UHTEpBaJle MEX/1y MUHUMAIbHON U MaKCUMAaJIbHOW 1IEHaMU CJIEJIOK Ha
ATy K€ JaTy TOH ke OUpKH;

b) cpenHeB3BelIeHHAs [I€Ha HA MOMEHT OKOHYaHHsI TOPTOBOW CECCUHM POCCUMCKON OMp U Ha
naty onpeznenennss CUA, npu ycinoBuu, 4To JaHHAs 1IEHA HAXOINUTCA B IpeJieax CIpeaa o Crupocy
U TIPEUI0KEHHIO Ha YKa3aHHYIO JaTy;

C) LleHa 3aKphITUS HA MOMEHT OKOHYAaHMS TOPrOBOM CECCHMU POCCHMCKOW OMp»KU Ha Aary
onpenenenuss CHA npu ycia0BUHM NOATBEPKIACHUS €€ KOPPEKTHOCTH;

[lena 3axpbITUS IPU3HAETCS KOPPEKTHOM, €CIIM PACKPBITHI JaHHBIE 00 00beMeE TOPTOB 32 JIEHb
1 00beM TOProB He paBeH HYIO ¢ mpoBepkoi (CLOSE)<>0.

4.13.1.2. YposeHns 2.
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4.13.1.2.1. HngecmuyuonHbsle AU POCCUICKUX NAEBHIX UHBECMUUUOHHBIX (hOHO06 (aKyuU
AKYUOHEPHBIX UHBECIMUUUOHHBIX YOHO08) POCCUTICKUX IMUMEHM 8.

JUia ompeneneHus CHOPaBEUIMBOM CTOMMOCTH MCIIONB3YETCS pacdyeTHas CTOMMOCTH
MHBECTUIMOHHOT'O 11asi, ONPEEICEHHAs B COOTBETCTBUM C HOPMAaTUBHBIMU IPAaBOBBIMM aKTaMH Ha
naty ompenaenenus CUA u packpbitas (MpeaocTaBieHHas BiaJeNbllaM HWHBECTHI[MOHHBIX I1a€B)
yrpasistomen komnanuen [TAD.

B ciyyae OTCYTCTBHS pPacKpBITBIX YIPABISAIOLICH KOMIIAHMEM JAaHHBIX O pPAac4EeTHOMU
CTOMMOCTH MHBECTULIMOHHOTI'O T1asi, IPUMEHSETCS 3-i1 YPOBEHDb OLICHKHU.

4.13.1.2.2. Ilau (akuyuu) uHOCMPAHHBIX UHBECMUWUOHHBIX YOHO06

4.13.1.2.2.1 Xpanenue yennwvix oymae ocywecmensemcs wepez HKO AO HPJ]

Mosenb OIIEHKH, OCHOBaHHAasi HA KOPPEKTUPOBKE MCTOpUueckol 1eHsl (Moneinbr CAPM) -
TOJILKO JUTS IEHHBIX OyMmar, 0Opamaronmxcsi Ha POCCUUCKUX (POHIOBBIX OUpxKax

4.13.1.2.2.2 Xpanenue yennwvix oymae ocywecmensemcs e wepez HKO AO HP]

Mosenb OIIEHKM, OCHOBaHHAasi Ha KOPPEKTUPOBKE MCTOpuueckoi 1eHsl (Monens CAPM) -
TOJIBKO ISl IIEHHBIX OyMmar, oOpaiarmmuxcs Ha poccuiickux (3a uckimodenrnem [IAO MockoBckas
Ouprka) 1 MHOCTPAHHBIX (DOHIOBBIX OMpIKAX

B kauectBe phIHOYHOrO HMHAHMKaropa (OeHUMapka) maeB (akuuil) WHOCTpaHHBIX (HOHIOB
UCIIOJIb3YETCSl MHJEKC OMp)KM, Ha KOTOpPOM ompezesieHa clipaBeAjuBas 1ieHa ypoBHS 1 uepapxuu
CIPaBEJIMBOM CTOMMOCTH Ha JaTy, NPEAIIECTBYIONIYI0 JaTe€ BO3HUKHOBEHHUS OCHOBAHMW s
npumenenus mojaenu CAPM. [Ins maeB (akuuii) MHOCTpaHHBIX (POH/IOB B KaueCTBE OE3pHUCKOBOM
CTaBKU JOXOJHOCTH TIPUMEHSETCS CTaBKa IO TOCYJapCTBEHHbIM OymaraM B BallloTe,
COOTBETCTBYIOIIEH BAIIOTE HCXOJHOW KOTHPOBKM | ypoBHS ouneHuBaemon akuuu (mas). [lpum
ucnons3oBanuun Mozaenu CAPM B wmensx pacuera bera-koagduuuenta ans mnaeB  (aKiuii)
MHOCTPaHHBIX (OHAOB MNPUMEHSIOTCS 3HAYEHUS II€Hbl 3aKpbhITUs OUpKH (NpU  yCIOBUU
MOJTBEPXKJICHUSI €€ KOPPEKTHOCTM B COOTBETCTBHM C MOPSAJIKOM OIIPENEIeHHs CIpaBeaIMBOI
CTOMMOCTH IIeHHBIX OyMmar Ha 1 ypoBHE), Ha KOTOpOH omnpezesieHa Hajjiexallias KOTHPOBKa YPOBHS
1 wmepapxum cHpaBeIMBOM CTOMMOCTM Ha JlaTy, NPEIIIECTBYIOUIYIO JaT€ BO3HHWKHOBEHUS

OoCHOBaHU# A1 npuMenenust mojenn CAPM.

4.13.1.3. Yposens 3.

4.13.1.3.1 Hneecmuyuonnvie nau pocculiCKuUX naesvlx UHEECMUUUOHHBIX (POHO08 (aKyuu
AKYUOHEPHBIX UHBECMUWUOHHBIX (JOHO08).

B cnydae, ecnu cipaBeyinBasi CTOMMOCTh WHBECTHITHOHHBIX MTACB TTAEBBIX MHBECTUITMOHHBIX
GOHIOB HE MOXKET OBITh ONpeAeNieHa Ha JaTy ONpPENeNieHUs CTOMMOCTH YHCTBIX AaKTHBOB
C UCIOJB30BaHUEM YpoBHEH | W 2, crpaBemyivBasi CTOMMOCTh MHBECTUIIMOHHBIX IMA€B MAEBBIX
MHBECTUIIMOHHBIX dboHI0B ompeenseTcs Ha OCHOBaHHUH oTdeTa OIICHIIIHKA.
[Ipu oTcyTCTBUM OTYETA OIEHITUKA CIIPABEIJTUBYIO CTOMMOCTH ONPECITUTh HEBO3MOYKHO.

4.13.1.3.2. Ilau (axyuu) uHOCMPAHHBIX UHBECMUUUOHHBIX (POHO06
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Jlns He TopryeMbIX IeHHbIX Oymar - OleHKa Ha OCHOBaHMM OTYETa OLECHINUKA,
COCTaBJIEHHOTO HE paHee 6 MecsleB 10 Aarhl onpeaeneHus CHA

4.13.1.3.2.1 Xpanenue yennwvix oymae ocywecmensemcs wepez HKO AO HPJ]

1) mena (cTOMMOCTB) OmpezeNieHHasi ¢ UCIIOJIb30BAaHUEM HAOJIO1aeMbIX/TIOATBEPKTAEMbIX
KOTHPOBOK, MPEIOCTABISAEMBIX JIMLAMH OCYIIECTBIISIOUIMMHU MPO(YECCHOHATBHYIO IEATEIHOCTh Ha
pPBIHKE LIEHHBIX Oymar, Ha OCHOBAaHHHM MOTHMBHUPOBAHHOTO CYXXACHUS YIPABISIOMIEH KOMIIAHHH O
CHOCOOHOCTH peann30BaTh aKTUB TAKUM JIHIIAM

2) llena (croMMOCTh) OINpezAeeHHass HAa OCHOBAHUU OTYETa OLEHINMKA, COCTABIEHHOIO HE
panee 6 wmecsmeB a0 agarel ompeneneHus CYA nu6o 0 (Homb) (B ciiydae MOATBEPKIACHUS
HEBO3MOXXHOCTH DPACHOPSDKATBCSI aKTUBOM W HAJIHYUS OOCTOSITEIBCTB, CBHICTEIHCTBYIOIIMX O
HEBO3MOXXHOCTH OCYIIECTBUTHh HAJCKHYIO OIICHKY aKTHBa B COOTBETCTBUU C DemepaibHbIM

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

4.13.1.3.2.2 Xpanenue yennwvix oymae ocyuwecmensemcs e wepez HKO AO HP/]

1) meHa (cTOMMOCTB) OIpeAeTCHHAs C HMCIIOJIb30BAHHEM HAOJIOAaeMBIX/TIOATBEPIKIACMBIX
KOTHUPOBOK, MPEIOCTABIISEMbIX JIMLAMHU OCYLIECTBIISIIOIIUMU MPOPECCUOHANBHYIO I€ATEIbHOCTh Ha
pPBIHKE LIEHHBIX Oymar, Ha OCHOBAaHUU MOTHUBUPOBAHHOT'O CY>KJIEHHUS YIPaBIISIIOIIEH KOMIAHUH O
CIIOCOOHOCTH peanu30BaTh aKTUB TaKUM JIUL[AM

2) llena (croMMoCTh) omnpezeieHHas Ha OCHOBAHMM OTYETa OLEHIIHMKA, COCTABJIEHHOIO HE
panee 6 wmecsueB g0 Aarbl ompeneneHus CYA mu6o O (Hosmb) (B ciiydae NOATBEPKACHUS
HEBO3MOXKHOCTH paclopsDKaTbCcs aKTUBOM M HAJIUYUsS OOCTOSITENILCTB, CBHUAETEIbCTBYIOIIUX O
HEBO3MO>KHOCTH OCYILIECTBUTh HAJEKHYIO OLIEHKY aKTHMBa B COOTBeTCTBUM c denepambHbIM
3akoHOM N-135 "OG6 oneHouHoi#t aestenbHocTU" 0T 29.07.1998 rona)

4.13.1.4. CrpaBemuBas CTOMMOCTh HE JIOMYIICHHBIX K TOpPraM HHBECTHUIIMOHHBIX IaeB
MAeBbIX MHBECTUIIMOHHBIX (OHJIOB OINpeAeNsieTcss Kak WX pacyeTHas CTOMMOCTb Ha JaTy
ONpeseNieHusT CTOMMOCTM YHUCTBIX aKTHUBOB, a €CIM Ha OJTy JaTy pacueTHas CTOMMOCTh
MHBECTUIMOHHBIX Ta€B HE Olpelaesuiach, - Ha T[OCIEIHIO JaTy €€ ONpeesieHus,
MPEIIECTBYIOLIYIO 1aTe ONpPeAeIeHHUs] CTOMMOCTH YHCThIX aKTHBOB.

4.13.1.5. CnpaBemBas CTOMMOCTh WHBECTHUIIMOHHBIX I1a€B TACBBIX WHBECTHUIIMOHHBIX
(GOH/IOB KOPPEKTHUPYETCS B COOTBETCTBUU C MOPSAIKOM, YKa3zaHHbIM B Ilpunoxxenunm Ne 7.5.
HacToammx [lpaBmi. Crmcok coObITUH, MPUBOAALIMX K oOecleHeHHIo, yka3aH B l[IpunoxeHuu
Ne 7.5.

B cnydyae mpuoOpereHUs] MHBECTULIMOHHBIX MAeB POCCUMCKHUX IAE€BBIX HWHBECTUIIMOHHBIX
¢boH10B npu POPMUPOBAHUU [1AEBOI0 MHBECTULIMOHHOTO ()OHJIA C JaThl BbIJAUYW MHBECTHUIIMOHHBIX
maeB 0 JaThl 3aBepulieHHs] (OKOHYaHMs) (QOPMHUpPOBaHUS, CIpaBeINBas CTOMMOCTh
MHBECTULMOHHOTO Tasi ONpPENENseTcsl HCXOAs W3 CYMMbI JIEHEKHBIX CPEICTB (CTOMMOCTHU

MMYIIIECTBA), HA KOTOPYIO BBIIAE€TCS OJMH WHBECTUIIMOHHBIN Mail mpu GopMUpPOBaAHUH.
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4.13.2 Kputepuu npusHaHus (MpeKpalieHus NPU3HAHNS) AKTHBOB

4.13.2.1. VlHBeCTUIIMOHHBIE AW MAEBBIX WHBECTULMOHHBIX (DOHIOB MPHU3HAIOTCS aKTHBOM
C JIaThl 3aUMCIICHUS IICHHBIX OyMar Ha CueT JIeno ynpasiisitonieid komnanuu @onna.

4.13.2.2. VIHBECTUIIMOHHBIE TaW TMaeBbIX HHBECTUIMOHHBIX (DOHJOB MPEKPAIaloT
IIPU3HABAThCSl aKTUBOM C J1aThl CIIMCAHMsI LIEHHBIX Oymar co cuera JIeNo yIpaBisioleil KOMIIaHUU

donna.

4.13.3 [lopsaoK NpU3HAHUS PHIHKOB AKTUBOB M 00513aTe/IbCTB AKTHUBHBIMH
4.13.3.1. YcranosneH myHktoM 3.1. Hactosimux [IpaBui.

4.13.4 UcTOYHMKH JAaHHBIX

4.13.4.1. lanHble 0 OMpPKEBBIX KOTUPOBKAX, pACCUNTAHHBIX HA AaKTUBHOM (OCHOBHOM) PhIHKE.
4.13.4.2. OcdunmansHas wHGOpMAIMS, MPEIOCTABICHHAS YIPABISIONIMMUA KOMIIAHUSIMHU
NaeBBIX MHBECTULIMOHHBIX ()OHIOB.

4.13.4.3. OT4eT OLECHILMKA.

4.14. ITIVHKT MCKJIIOUYEH

4.15. KIupHHIroBbie CepTHHUKATELI VIACTUSA

4.15.1 lonycTHUMBbIe MeTO/AbI ONpe/ieIeHUs] CIIPABeAJIMBOIi CTOMMOCTH

4.15.1.1. CppaBennuBasi CTOMMOCTb AaKTHUBOB, II€PEAAHHBIX B KJIMPUHIOBBIA Iy,
OTIpeeeTCS B COOTBETCTBUH C HACTOSIIMMU IPaBUIIaMH B 00IIEM MOPSIKE.

4.15.1.2. CnpaBemnuBasi CTOMMOCTh KIMPUHTOBBIX cepTH(HUKATOB ydacTus paBHa «0»
(Hymro).

4.15.1.3. JToxons! 10 IIEHHBIM Oymaram, repeJaHHbpIM B UMYIIIECTBEHHBIN ITyJI, IPU3HAIOTCS
B coctaBe PoHJ1a, cornacHo HacTosiuM [Ipasuit.

4.15.1.4. B octansaoM, caenku PEITO ¢ KCVY onenuBarorcs anamornano caeikam PEIIO ¢
LEHHBIMU OymaramMu, MopsiJI0K yueTa KOTOpBIX onucaH B myHKTe 4.18 Hacrosmux [IpaBuin, B yactu
HE MPOTUBOpEYALIECH HACTOSIIEMY ITYHKTY.

4.15.1.5. CrpaBemmBasi CTOMMOCTb JEOMTOPCKOW  3aI0JDKEHHOCTH K TOJYYCHHIO
nepeJaHHbIX JEHEKHBIX CPEJCTB IO MepBoil yactu poroBopa obOparHoro PEIIO koppektupyercs
B Cllyyae BOBHMKHOBEHMsI COOBITUMN, MPUBOAAIINX K 00ECLIEHEHUIO, B COOTBETCTBUM [IpuinoxeHuem

Ne 7.5. nacrosimux [IpaBui. Cniucok coOBITUM, MTPUBOIALINX K 00ECIIEHEHHIO, YKa3aH B [IpunoxeHuu
Ne 7.5.

4.15.2 Kputepuu npusHanus (MpekpameHusi NPpU3HAHUA) AKTHBOB

4.15.2.1. Knupunrossie cepTUdUKATBI y4acTUsS MPU3HAIOTCS aKTUBOM C JaThl 3a4WCIICHUS

IIEHHBIX OyMar Ha cueT Jeno ynpasistomeid kommnannu Ooupa.
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4.15.2.2. TlpekpaiieHre NpU3HAHUS JEHEKHBIX CPEACTB M LIEHHBIX OyMmar, rnepeJaHHbIX B
KJIMPUHTOBBIN ITyJI, HE MPOUCXOAUT. JI0XO/bI M MHBIE BBIIUIATHI 110 IEHHBIM Oymaram, rnepeiaHHbIM
B UMYIIIECTBEHHBIH ITyJI, MPU3HAIOTCS B COCTaBE aKTUBOB DOHA.

Knupunrosele  ceprudukarbl  ydacTHs — IpPEKpallalOT  MPHU3HABATBCS  AKTHBOM

C JIaThl X CIIMCAHU CO CYeTa JICTO yrpaBstoneil komnanuu GoHAa Ipy NOTraleHHUH.

4.15.3 Ilops10K NPU3HAHUS PHIHKOB AKTHBOB H 00513aT€/JIbCTB AKTHUBHBIMH
4.14.3.1. YcranosneH nmyHkToM 3.1. Hacrosimux [TpaBu.

4.15.4 UcTOYHNKH JAHHBIX

4.14.4.1. lannHble 0 OMPKEBBIX KOTUPOBKAX, pACCUNTAHHBIX HA AKTUBHOM (OCHOBHOM) PhIHKE.
4.14.4.2. OcdunmansHas wHGOpMAIMS, MPEIOCTABICHHAS YIPABISIONIMMUA KOMIIAHUSIMHU
NaeBbIX HBECTULIMOHHBIX ()OHIOB.

4.14.4.3. Or4er OLICHIIIMKA.

4.16. AKuun (AKIMHU POCCUIICKHUX DMUTEHTOB, AKIIMH MHOCTPAHHBIX JMUTEHTOB)

4.16.1 lonycTUMBIe MeTO/bI ONpeAeIeHUs CIIPaBeAINBOIl CTOUMOCTH

4.16.1.1. Akyuu poccuiickux IMumeHmog

4.16.1.1.1. Yposens 1.

Jlia ompeneneHusl CHpaBeIMBOM CTOMMOCTH MCIIOJIB3YIOTCSI IIEHbl OCHOBHOI'O pBIHKA 3a
MOCJICTHUM TOPTOBBIA JCHB (M3 YHCIIa aKTUBHBIX POCCHHCKHUX OUPXK), BEIOpAHHBIE B CIIEAYIOIIEM
nopsiake (yObIBaHUS IPUOPUTETA):

a) uena crpoca (bid) Ha MOMEHT OKOHYAHHSI TOPTOBOM CECCHM POCCUICKON OUpPIKHU Ha JIaTy

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 e JIaTy 3TOH e OUprkH, BKIItOUasi TpaHUIbl MHTEpBaa,

b) cpenHeB3BelIeHHAs [I€Ha HA MOMEHT OKOHYaHHsI TOPTOBOW CECCUHM POCCUMCKON OMp U Ha
nary onpeaenenus CHUA, nmpu ycioBuM, 4YTO AaHHAS II€HA HAXOAUTCA B peeax cupeaa mno cupocy
U TIPEJUI0KEHHIO Ha YKa3aHHYIO JaTy;

C) LleHa 3aKpbITUS HA MOMEHT OKOHYaHMsI TOPrOBOM CECCHM POCCHIICKON OupKW Ha JaTy
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 U MHOCTPAHHOH BajIOTe, M Takas Ouprka MPU3HAHA aKTUBHBIM OCHOBHBIM PBIHKOM, TO JUIS

BbIOOpA CIIpaBeUIMBOM LIEHBI HCIIOJIb3YIOTCSA MPUOPUTETHO IIEHBI TOTO PEKUMa TOProB, IO KOTOPOMY
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Ha JIaTy OIICHKH OIpeNesieH HauOONbIIMi 00BbeM MO KPUTEpHUSM BBIOOpPa OCHOBHOTO pPBIHKA,
YCTaHOBJIEHHBIM B HacTosAuux [IpaBunax.

B ciyuae, ecnii HU 0/1HA U3 IIEH 10 BHIOPAaHHOMY PEKHMY TOPTOB B OIIPECIIEHHON BAIIOTE HE
MOXET OBITh MCIOJB30BaHA HA ATy OLIEHKH, TO MCHOJIB3YIOTCS IEHBI HAa Ty K€ JaTy IO PEeKUMY
TOPTOB B JPYTO#l BaIIOTe C 00BEMOM TOPrOB IO KPUTEPHUSIM BHIOOpA OCHOBHOTO PHIHKA B TIOPSIJIKE
YMEHBILEHUS.

Ecnu na nary onpenenenust CHA oTCyTCTBYIOT LIEHBI OCHOBHOI'O PBIHKA, JUJISl OIPEAECIICHUS
CHpPaBEJIMBONM CTOMMOCTH LEHHOH OyMaru HpPUMEHSIOTCS MOJIENN OLEHKH CTOMMOCTH I€HHBIX
Oymar 2-ro ypoBHs, 3a MCKIIIOYCHHEM Cllydasi, KOTJa OTCYTCTBHE PBHIHOYHBIX LI€H OOYCJIOBJICHO
HETOPIOBbIM JHEM OCHOBHOIO pbIHKAa. B 3TOM cimyuae Ha naty ompenenenuss CHA nomyctumo
MCTIOJIB30BATh IIEHBI MTOCIIETHETO TOPTOBOTO THS OCHOBHOM OMPIKH.

4.16.1.1.2. YposeHnsb 2.

CrpaBeasiuBass CTOMMOCTb aKLMH, OOpallarolIMXCs HAa POCCUHCKUX M HMHOCTPAaHHBIX
(GOHIOBBIX OWpKax, OMpENeNseTcs B COOTBETCTBHM C MOJETBIO OICHKH, OCHOBAHHOW Ha
KOPPEKTUPOBKE UCTOPUUECKOM LieHbI (nasiee — Mmoaens CAPM).

B cnyuae ecim Ha gary ompezeseHuss CTOMMOCTH YMCTBIX aKTHBOB OTCYTCTBYIOT
HaOJro1aeMast 1ieHa B Teuenue He 6osee 10 (mecsaTu) pabouux aHEH npuMeHseTcs 2 ypoBeHb (B HHOM
ciIy4yae IpuMeHsIeTCs 3 YPOBEHb).

B ciiydae npuHATHS OpraHU3aTOPOM TOPTOBJIM peLIeHHs] 00 HCKIIIOUEHUH [IEHHBIX OyMar u3
CIUCKa ILIEHHbIX Oymar, IOMyHIeHHBbIX K Topram, U (WiIM) B CiIy4dae MPUHATUS pElIeHUs O
MPEKPALEHUH TOPTOB, a TAKXKE €CJIM TOPTH MPEKPaIlleHbl B COOTBETCTBUU C NMPaBUIIAMU ITPOBEICHUS
JMCTHHTa OpraHU3aToOpa TOProBIIM 0€3 MPUHSITHS PEIICHUs O MPEeKpaIleHnu Topros, Moaens CAPM
B LIEJISIX OIpPEAETCHUs] CIPABEIINBON CTOMMOCTH OLIEHMBAEMOI0 aKTHMBAa HE NMPUMEHSETCS C JaThl
MPEKpPALIECHUS TOProB.

JIns nened OLEHKM CHpPaBEMJIMBOM CTOMMOCTH MCIOJIB3YETCS CpPAaBHEHHME JIMHAMMKHU
(1OXOMHOCTH 3@ OIpPENEICHHbI NPOMEXYTOK BpPEMEHH) aHaJIU3UPYEeMOro (PUHAHCOBOTO
MHCTPYMEHTA C AMHAMHUKONW PHIHOYHBIX UHIAUKATOPOB.

B kauecTBe pBHIHOYHOrO MHAMKATOpa (OEHUMapKa) aKIHMM POCCUWCKUX AMHUTEHTOB, MOTYT
HCIIOJIb30BAThCA:

- unaekc Mockosckoit bupxu (IMOEX);

— WHJIEKCHI aKITUi MIUPOKOTO phIHKA (OCHOBHBIE MHIEKCHI), Takue kak MSCI, S&P500,
DIJIA u npyrue;

- KaluTaIU3alMOHHbIE HHACKCHI aKI[UH (BBICOKOH, Cpe/lHEl U HU3KOM KaluTalu3aum);

- OTpacJieBbl€ UHJIEKCHI.

B ciyuae, ecniu BamioTa MHAEKCA OTIMYAETCS OT BaJIOTHI OIIEHMBAeMOW IIEHHOW Oymaru,
pacueT MpPOU3BOJUTCS C€ y4ETOM KypCOBOM  pa3HHMIBI IO  Kypcy, OIpeAeisieMoMy
B COOTBETCTBHUHM ¢ HacTosimumu [IpaBunamu.

®dopmyiia pacuera CpaBeIMBOM CTOMMOCTH Ha ATy pacyera:

P, = Py x (1 + E(R)),
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®dopmMmyna pacueTa oxugaeMoit 1oxoanoctu moaenu CAPM:
E(R) =Rt + B (Rm —RY),

__ Pmy

Rm

-1,

- Pmo

[Tapametpsl popmyit pacuera cripaBeIuBoi ctoumoctu, Mmoaenu CAPM:

P, — ciipaBe/uInBas CTOMMOCTh OJIHOW LIEHHOW OyMaru Ha JjaTy OIpeJesIeHUs CIpaBeIMBON
CTOUMOCTH;

Py — mocnenHss onpeneseHHas ClpaBeinBas CTOMMOCTb LIEHHOH Oymary;

Pm,; — 3HaueHue ppIHOYHOIO0 MHAMKATOPA HA JaTy ONPEAEIICHUS CIPAaBEUINBON CTOUMOCTH;

Pm, — 3HadyeHMe pBIHOYHOIO WHIMKATOpAa Ha NPEABIIYLIYI0 JaTy ONpeAciICHUs
CIIPaBEIMBOM CTOMMOCTH.

E(R) — oxxumaemast 10X0JHOCTh LICHHON Oymarm;

B — bera ko3dduimeHT, paccCyuTaHHBI O W3MEHEHUSM IIeH (3HAUYEHWW) PBIHOYHOTO
MH/IMKaTOpa M U3MEHEHUSM ILIeHbl lIeHHoW Oymaru. Jlns pacdera ko3dduuueHTa 3 ucnoiab3yrorcs
3HA4YEHUs1, ONpeIeNICHHbIE 3a IocaeIHue 45 (COpoKa MATH) TOProBbIX AHEH, MPENIECTBYIOIUX JaTe
OIIpEeZCIICHNUs CIPAaBEUIMBON CTOUMOCTH;

Ry - JOXOHOCTH PBIHOYHOI'O MHANUKATOPA;

Rt — Risk-free Rate — GespuckoBas craBka JOXOJHOCTH, TPUBEICHHAS K KOJHYECTBY
KaJICHIAPHBIX THEH MEX]y laTaMU €€ pacyera:

be3puckoBasg cTaBka JOXOJHOCTH OIpPEAEIAETCS Ha JaTy OIpENEICHHAs CIPaBeUIMBON
CTOMMOCTH. be3puckoBas craBka JOXOJHOCTU PUBOANUTCSA K KOJUYECTBY KJICHJAPHBIX THEN MEXKIY
JlaTaMu ee pacyera 1o ¢popmysie:

Rt = (R¢/365) X (Ty — Ty), rue:

R¢ - 6e3prckoBast cTaBKa J10XOJAHOCTH Ha JaTy ONpeeNeHHsI CIPaBEIJIMBOM CTOUMOCTH;

(T; — Tp) - KOMTMUYECTBO KaJCHAAPHBIX JHEH MEXKIY YKa3aHHBIMHU JIATaMH.

T, — naTta onpenenenus crpaBeIIuBO CTOMMOCTH;

To — mpenslaymas nara onpeaeneHus CpaBeUINBONA CTOUMOCTH.

Jlnst akuuii poCCUICKMX SMUTEHTOB, TOPryeMbIX Ha MockoBcKoi bupike 6e3pruckoBas ctaBka
JOXOJHOCTH — CTaBKa, ONpeJAeJeHHas B COOTBETCTBUM CO 3HAYEHHWEM KpHBOM OECKyHNOHHOH
noxoaHocTH (ctaBka KbJ/) rocyaapcTBeHHBIX IIEHHBIX OyMar Ha MHTEpBajie B OJUH roj. B pacuere
UCIIOJIb3YIOTCA:

- METO/IMKa pacyéTa KpUBOH OECKYTOHHOMN TOXOJHOCTH FOCYJapCTBEHHBIX OOJIUTalINH,
ornpeneneHHas MocKoBCKoO# Oupxkeii;

- JUHamMu4eckue napamerpsl G-KpHBOW IO COCTOSHUIO Ha Ka)K[bli TOPTOBBIM JI€HB,
nyOnuKyemble Ha opunanbHOM caiite MOCKOBCKOW OMpIKH.

bera koaduumeHT paccuuThIBaeTCS Ha JaTy, NPEAIIECTBYIOUIYIO JaTe OIpeIesIeHus
cnpaBeanuBoil croumoctu. Ilpm sTOoM mara pacuera bera kxosdduumenta nomkHa SBIATHCA

TOProOBbIM JJHCM.
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B __ Covariance (R3,Rp)

Variance (Ry) '

Ry=—oo—1, Ry =

B Paj_;

Pmi

Pmj_, -1

rae:

R, - 10XOOHOCTB aKTHBA;

Pa; — 1ieHa 3aKpbITUS aKTUBA HA JATY i;

Pa;_; — mpenpinymas neHa 3akpbITHs aKTHBA,

Ry - JOXOIHOCTH PBIHOYHOTO MHANKATOPA;

Pm; — 3HaueHne pbIHOYHOrO0 MHAMKATOpA Ha JATYy i;

Pm;_, — npenpiayiee 3Ha4eHNE PHIHOYHOIO MHIMKATOPA;

i =1...N, Toprossie JHH, IPEALIECTBYIOIINE JaTE€ ONPEAECIICHUS CIIPABEAIMBON CTOMMOCTH.

ITonyuenHoe 3HaueHue bera korduimeHTa okpyrisercs Mo npaBuiaM MaTeMaTHYECKOIO
OKPYIJIEHUS A0 IATH JECATUYHBIX 3HAKOB.

ITokazarenu Ra, Rm paccunrtsiBatoTcs 6€3 MpOMeXyTOUHBIX OKPYTICHUH.

IIpu ucnonezoBanuu mozaenun CAPM B nensx pacuera bera koadduumenta ans akuui
POCCUICKHX SMUTEHTOB NPUMEHAIOTCA 3HadeHMs LleHwl 3akpeitua Ha MockoBckoi bupke mpu
YCIIOBUM IOATBEP)KIEHUS €€ KOPPEKTHOCTH B COOTBETCTBUH C IIOPSIAKOM  OIPENEICHHUS
CHpaBeAIMBON CTOMMOCTH LIEHHBIX OyMar Ha 1 ypoBHe.

[TonmyuenHoe 3HaueHue bera koa(duimeHTa oKpyrisercs Mo mpaBUilaM MaTeMaTHYECKOTO
OKPYIJIEHUS A0 IATH JECATUYHBIX 3HAKOB.

Jlns pacyeTta JOXOJHOCTH aKTHBAa M PHIHOYHOIO MHJUKaTOpa (OeHUMapka), UCIOJIb3YIOTCS
3HAUEHUS LIEHbl 3aKpbITHS W PBIHOYHOIO MHAMKAaTOpa 3a mociaeaHue 45 TOpProBbIX JHEH,
IIPEIUIECTBYIOIIUE 1aTe ONPEAEIEHUS CIPABEUINBON CTOUMOCTH.

Ilena 3akpblTHMsl akTHMBa Ha JaTy ONPEIENIECHHS CIPABEIJIUBOM CTOMMOCTH B MOJEIH
HE YYUTHIBAETCSI.

IIpu oTCYyTCTBUU 1IEHBI 3aKPBITHS B KaKOH-IMOO TOProBbIi IeHb B iepuoje 45(copoka msaTh)
TOPrOBBIX THEH, Ha Aary pacdera kodp¢unuenta bera, nndopmanus o 3HaYEHUU PBIHOYHOTO
UHAMKaTopa (6eHuMapka) 1 6e3pUCKOBOM CTaBKHU 3a ATOT TOPTOBBIN JIEHb B MOJIETIH HE YUUTHIBACTCS.

[Tpu HaITMYUK EHBI 3aKPBITUS U OTCYTCTBUU 3HAYEHHUSI PHIHOYHOTO MHMKATOpa (OeHYMapKa)
B Kakoi-mu0o TOproBbli JIeHb B mepuoae 45(copoka MsATH) TOPrOBBIX JHEH, Ha JaTy pacyera
koo duuuenta bera, 3HaueHHWe PHIHOYHOrO MHAMKaTOopa (OeHUMapka) 3a ITOT TOPTOBBIM JEHb
IIPUHUMAETCS PABHBIM IOCIEIHEMY U3BECTHOMY.

IIpu oTtcyTcTBUM 3HAUEHUs] OE3pUCKOBOI CTaBKM Ha JaTy pacuera, 3HaueHue Oe3pUCKOBOM
CTaBKH 32 3TOT J€Hb IPUHUMAETCS PaBHBIM IIOCIEAHEMY U3BECTHOMY.

C natbel BO3SHUKHOBEHUS OCHOBaHUH 17151 npuMeHeHus Moaenu CAPM 1o natel npekpaiieHus
ocHOBaHMU ansi mpuMmeHeHus moxaenn CAPM wucnonbdyercs mHbopManus TOJIBKO TOW OWpPXKH,
KOTOpas OIpe/IeJIeHa Ha 1aTy BOSHUKHOBEHUS OCHOBaHUM A1 npuMeHeHus Moenu CAPM. K takoit

UH(POPMALIUU OTHOCUTCS CIEAYIOUINE 3HAYCHUS:
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- 1LI€Ha 3aKpBITHS;

— 3HAUEHUE PHIHOYHOT'O MHIUKATOPA.

4.16.1.1.3. Yposens 3.

B cnyuae, ecnu crpaBemyiuBas CTOMMOCTb aKLMKA HE MOKET OBITH OIpEjAEieHa Ha Jary
OIpEe/IeNIEHUs] CTOMMOCTH YHUCTBIX aKTMBOB C HMCIOJb30BaHHEM YpoBHEH 1 u 2, crnpaBemiuBas
CTOMMOCTb AaKILUH OIpENesseTCs] Ha OCHOBAHMM OT4YeTa oleHuMKa. [Ipu orcyTcTBUM OTdeTa
OLICHIIMKA CIPABEIIMBYIO CTOMMOCTD ONPEAEIUTh HEBO3MOXKHO.

4.16.1.1.4. CopaBemnuBas CTOMMOCTh AKUHIl POCCHMHCKMX 3JMHUTEHTOB B cjy4ae
npuodpeTeHus: B eproj] pa3MellleHusl C AaTbl IPUOOPETEHUS U 10 MOSBIECHUS 1IEH | ypOBHs, HO
He Ooznee 10 paGoumx mHEH ¢ OaThl, CIEAYIOUICH 3a JaTOM OKOHYAHHWS pa3MEIleHHs, JOIMYCTHMO
UCTIOJIb30BaTh LIEHY pa3MelieHus: 0e3 KOPPeKTHPOBKU. B OTCyTCTBMM 1eH 1-TO ypOBHS CBBIIIE
YKa3aHHOTO CpOKa IPUMEHSIETCS OlLIEHKa Ha OCHOBAHMM MCXOJHBIX JaHHBIX 3-rO YpOBHS.
VYipasisiomas KOMIaHus 110 CBOEMY YCMOTPEHHMIO MOXKET NEPEUTH Ha OLIEHKY C UCIIOJIb30BaHUEM
UCXOAHBIX JIaHHBIX 3-TO YPOBHS JI0 MCTEUEHHUS YKa3aHHOIO CpOKa, OOOCHOBAaB CBOE pEIIECHHE

MOTHUBUPOBAHHBIM CYXKJICHUCM.

4.16.1.2. AKyuu UHOCMPAHHBIX IMUMEHMO08, AKUUU MEHCOYHAPOOHBIX KOMHAHUIL.

4.16.1.2.1. Yposens 1.

bup:xeBbie 1IEHbI UCIOB3YIOTCS TOJIBKO IMPU HAIMYUU JOCTYIa U BO3MOKHOCTH COBEpPIAThH
CIICJIKU Ha TaKUX OMpIKax

OcobenHoctu BbIOOpa IIEHBI, €ClU IIEHHas Oymara TOpPryercss Ha POCCHUHCKON Oupke B
peXrMax TOProB ¢ pacdeTaMy B pyOJsix ¥ MHOCTpaHHOM Baitote: Eciu nenHast 6ymara Topryercs Ha
poccuiickoii Gupike B pexruMax TOProB C pacyeTaMH B pyOJIIX U HHOCTPAHHOW BAJIIOTE U Takasi Oupxa
IpU3HaHa aKTUBHBIM OCHOBHBIM PBIHKOM, TO JJIsi BbIOOpa CIPaBEUIMBOM II€HBI HCHOJIb3YIOTCS
IMPUOPUTETHO LIEHBI TOTO PEXHUMa TOPIrOB, IO KOTOPOMY Ha JaTy OLIEHKH ONpEeeseH HauOOoIbIIni
00BeM M0 KpUTEpUSM BbIOOpa OCHOBHOI'O PbIHKA, YCTAHOBJIEHHBbIM B HacTosAwmux IIpaBmiax. B
clly4ae, €CJIM HU OJIHA U3 IIeH 10 BIOPAaHHOMY PEXHUMY TOProB B ONPEEIECHHOMN BalIIOTE HE MOKET
OBITH MCIIOJIB30BaHA Ha JAAaTy OLEHKHU, TO UCIOJIB3YIOTCS LIEHBI HAa Ty K€ JaTy MO PEeKUMY TOPIOB B
JIpyroi BalioTe ¢ OOBEMOM TOPrOB IO KpPUTEPUSM BbIOOpa OCHOBHOTO pBIHKA B MOPSIJIKE
YMEHBIIIECHUS.

4.16.1.2.1.1 Xpanenue yennwvix 6ymae ocywecmensemcs wepez HKO AO HPJ]

IleHbl OCHOBHOTO PBIHKA M3 YUCIJIa aKTUBHBIX POCCUICKUX OWpPK 3a MOCIEIHUI TOProBbIN
JIEHb B TIOpsiIKe YOBbIBaHUSI IPUOPUTETA!

a) neHa cnpoca (bid) Ha MOMEHT OKOHYaHUS TOPTOBOM CECCUU POCCUUCKONM OMpPKU Ha JaTy
onpeaenenus CHA npu ycioBUM NOATBEPKACHUS €€ KOppeKTHOCTH; LleHa crpoca, onpeneneHHas
Ha paty onpenenenus CHA, npusHaeTcsi KOPPEKTHOM, €CIM OHA HAXOAUTCA B MHTEPBAJIEC MEXIY

MHUHHUMAJIbHOW U MaKCUMAJIbHOU 1IEHaMH CJICJIOK Ha 3TY e ATy 3TOU Ke OMpPKU;
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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 IIPEUI0KEHNIO HAa YKA3aHHYIO JaTy;

C) IIeHa 3aKPBITHS HAa MOMEHT OKOHYaHHUSl TOPTOBOH CECCHM POCCHHCKOW OMpkHM 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.

4.16.1.2.1.2 Xpanenue yeunwvix oymae ocywecmensemcs ne uepez HKO AO HP/]

LleHbl OCHOBHOI'O pBIHKA U3 YMCJIa AaKTUBHBIX HHOCTPAHHBIX OUPK 3a MOCIEAHUNA TOProBBIN
JIEHb , BHIOPAHHBIE B CIIEIYIOLIEM NOpsiiKe (yObIBaHUS IPUOPUTETA):

a) mena crpoca (bid last,) Ha TOproBo# IIIOMIAAKE UHOCTPAHHON OMPIKU Ha ATy ONPEICIICHUS
CYA;

Llena crpoca, onpenenenHas Ha naTy onpeaeneHuss CHA, npusHaeTcsi KOPpEKTHOM, €CIM OHa
HaXOAMUTCSI B MHTEpPBaje MEXJIy MUHUMAJIbHOW U MAaKCUMAaJbHOM LIEHaMHU CHEJIOK Ha 3Ty XKe JaTy
ATOM Ke OUpKU;

b) mena 3akpeiTus (px_last) HA TOProBOH IJIOMIAJKE WHOCTPAHHOW OWpPXKM HA Jary
onpezaenenuss CYA npu ycioBUU NOJITBEPKIEHUS €€ KOPPEKTHOCTH;

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

1 00beM TOPTrOB HE PaBEH HYJIIO.

[leHbl OCHOBHOIO pBIHKA W3 YHMCIA aKTHBHBIX POCCHMCKUX OHpPXK (32 HUCKIIOYEHHEM
MockoBcKo Oupsk1) 3a MOCIEIHUN TOPTOBBIM JIEHb B MOPsiAKE YObIBAaHUS IPUOPUTETA!

a) eHa cnpoca (bid) Ha MOMEHT OKOHYAHUS TOPTOBOM CECCUU POCCUUCKONM OMpPKU Ha JIaTy
onpenenenuss CHA npu ycinoBumM MOATBEPKACHUS ee KoppeKkTHOCTH; LleHa cripoca, ornpeaeneHHas
Ha nary omnpeaenenus CHA, npusHaeTcsi KOPPEKTHOM, €CJIM OHA HAXOJUTCS B MHTEPBAIC MEXKIY
MUHUMAaJIbHON 1 MAaKCUMAaJIbHOM LIEHaMU C/IEJIOK Ha 3Ty e J1aTy 3TOH e OupiKu;

b) cpenHeB3BelIeHHAs IeHa HA MOMEHT OKOHYaHHsI TOPrOBOM CECCUU POCCUICKOM OMpKu Ha
nary onpeaenenus CHA, nmpu ycioBuM, YTO JaHHAS IIEHA HAXOAUTCA B peenax cupeaa no cupocy
Y IIPEIOKEHUIO HA YKA3aHHYIO ATy,

C) LleHa 3aKpbITUS HA MOMEHT OKOHYAaHHS TOPrOBOM CECCHUU POCCHMCKONW OMp»KU Ha Aary
onpenenenus CHA npu yCcia0BUHM NOATBEPKIACHUS €€ KOPPEKTHOCTH;

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

1 00beM TOProB He paBeH HYIO ¢ mpoBepkoi (CLOSE)<>0.

4.16.1.2.2. YpoBeHs 2

4.16.1.2.2.1 Xpanenue nieHHbIx Oymar ocymectsisercs uepe3 HKO AO HP/I

Mopenb OIeHKH, OCHOBaHHAsi Ha KOPPEKTHUPOBKE MCTOpHYECKOM 1eHbl (Moaenb CAPM) -
TOJIBKO JIJIS IEHHBIX OyMar, 0Opalaromuxcsi Ha POCCUMCKUX (POHIOBBIX OHUpKax

4.16.1.2.2.2 Xpanenue nieHHbIX Oymar ocymectsisercsa He yepes HKO AO HP/]
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Mopenb OIleHKH, OCHOBaHHAsl Ha KOPPEKTHUPOBKE HcTOpuueckoil nensl (Mogens CAPM) -
TOJIBKO TSI IICHHBIX OyMmar, oOpaimaromuxcst Ha poccuiickux (3a uckimroueHueM [TAO MockoBckas

Ouprka) 1 MHOCTPAHHBIX (DOHIOBBIX OHpKAX

Ocobennoctu npumenenuss moaenu CAPM anst akuuid MHOCTPAHHBIX SMUTCHTOB, aKIIUN
MEKIYHapOAHBIX KOMITAHUHN U JENO3UTAPHBIX PACIIUCOK:

JUIsi OLEHKM AaKUMKA HWHOCTPAHHBIX OMHTEHTOB, AKIMM MEXKIyHapOAHBIX KOMIIAHWM U
ucnosb3yercs Bapuant 2 nist akiuii poccuiickux sMuTeHToB (Mozesib CAPM) ¢ yueToMm creayronmx
0COOEHHOCTEH.

B kagecTBe ppIHOYHOTO MHAMKATOpA (OCHUMAapKa) aKIMid WHOCTPAHHBIX YMUTEHTOB, aKIUH
MEXIYHAPOAHBIX KOMITAHUHN MCIIONB3YETCSl MHIIEKC OMPKU, HA KOTOPOU OmpeesieHa CrpaBe/jInBast
eHa YpOBHS | wuepapxuu CHpaBEeMJIMBOM CTOMMOCTM Ha JaTy, MNPEIIIECTBYIOLIYIO J1aTe
BO3HUKHOBEHHUSI OCHOBaHUM st mpuMeHeHus: moaenu CAPM.

Jns akumii MHOCTPAHHBIX SMHUTEHTOB, AKUUM MEXAYHApOJHBIX KOMIIAHW B KadyeCTBE
0Ee3pUCKOBOM CTAaBKH JOXOJHOCTH IMPUMEHSETCS CTaBKa IO rOCYJapCTBEHHBIM OyMaraM B BaJIIOTE,
COOTBETCTBYIOIIIEH BaTIOTE UCXOAHON KOTUPOBKHU 1 ypOBHS OLIEHUBAEMOM aKIUU.

[Tpu ucnons3oBanuu monenu CAPM B memsx pacuera bera-xosdduumenta mns akuwmit
MHOCTPAHHBIX SMHUTEHTOB, AKUHUA MEXKIyHAPOJHBIX KOMIIAHUN TPUMEHSIOTCS 3HAYEHHS LEHBI
3aKpBITHS OUPKH (TIPU YCJIOBUU TIOJITBEPKIACHUS €€ KOPPEKTHOCTH B COOTBETCTBHH C TOPSIAKOM
OTIpeNIeTICHUsT CIIPABEIMBON CTOMMOCTH IIEHHBIX OyMar Ha | ypoBHE), Ha KOTOpOIl OIpeseneHa
HaJIJIexanas KOTUpOBKa YpOBHs | nepapxuu cupaBeyInBOM CTOMMOCTH Ha JaTy, MPEAIIECTBYIOITYIO

JlaTe BOBHUKHOBEHUS OCHOBaHUH 11 npuMeHenust mojenu CAPM.

4.16.1.2.3. Yposens 3

J1J1s He TopryeMBbIX IeHHBIX OyMar O1ieHKa Ha OCHOBAaHUH OTYETa OISHIIINKA, COCTABJICHHOTO
He paHee 6 MecsueB A0 Aarhl onpeneneHus CHA.

4.16.1.2.3.1 Xpanenue nieHHbIx 0ymar ocymectsisercs uepe3 HKO AO HP/I

1) 1eHa (CTOMMOCTH) OMpEJEICHHAs C MCIOIb30BAHNEM HAOIOIaEMBIX/TIOATBEPIKIaEMbBIX
KOTHUPOBOK, MPEIOCTABISIEMBIX JINTIAMHU OCYIIECTBIISIFOIIMMHE MTPOPECCHOHATBHYIO JIeITeIFHOCTh Ha
pPBIHKE I[EHHBIX Oymar, Ha OCHOBaHMHM MOTHBHPOBAHHOTO CYXXICHHS YTIPABIISAIONICH KOMITAHWHA O
CIIOCOOHOCTH peaiM30BaTh aKTHB TAKHM JIUIIAM

2) llena (cTromMOCTh) ompejeiieHHass Ha OCHOBAHHWH OTYETa OIEHIIHKA, COCTABICHHOTO HE
panee 6 wmecsueB a0 aatbl ompeneneHus CYA nu6o 0 (Honmp) (B ciiydyae TNOATBEPKACHUA
HEBO3MOXKHOCTH PacIoOpsHKaTbCsl aKTHBOM W HATUYHUS OOCTOSTENLCTB, CBHJICTEIBCTBYIOIIUX O
HEBO3MOXKHOCTH OCYIIECTBUTh HAJCKHYIO OICHKY aKTHBa B COOTBETCTBHH ¢ DepepaibHBIM
3akoHOM N-135 "O06 onenouHoit nesarenbHOCTH" OT 29.07.1998 rona)

4.16.1.2.3.2 Xpanenue neHHbIX Oymar ocymectsisercsa He yepes HKO AO HP/]

1) mena (CTOMMOCTH) OTpPEACIICHHAs] C MCIOJb30BaHUEM HAOIOAAaEMBIX/TIOTBEPIKIaEMBIX

KOTHUPOBOK, IMPEAOCTABIACMEBIX JIMIIAMHU OCYIICCTBIAIOININMHA HpO(bCCCI/IOHaJ'II:HYIO JCATCIIBHOCTh HA
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pPBIHKE LIEHHBIX Oymar, Ha OCHOBAaHHMHM MOTHMBHUPOBAHHOTO CYXXACHHUS YIPABISIOMIEH KOMIIAHUH O
CIIOCOOHOCTH PCAIIN30BaATh AKTUB TaKWUM JIMLIaM

2) llena (cTrouMOCTh) ompe/ielieHHass HA OCHOBAHMU OTYETA OLICHIIHUKA, COCTaBICHHOTO HE
panee 6 wmecsmeB a0 aarel ompenenenus CYA mu6o O (HOMB) (B cilydae MOATBEPIKIACHHS
HCBO3MOXHOCTH pPACIOPsKATHCA AKTUBOM W HAIWYHA O6CTOSITCJIBCTB, CBUACTCIILCTBYIOIIIUX O
HCBO3MOXHOCTH OCYHICCTBUTH HAJCKHYIO OLCHKY AaKTHBa B COOTBETCTBUU C @eﬂepaanHM

3akoHOM N-135 "OO0 ouenounoii aesrenpHocTu" 0T 29.07.1998 rona).

4.16.1.3. CmopaBeBasi CTOMMOCTb AKLWK JIOTIOJIHUTEIBHOTO BBIMYCKA, BKIFOYEHHBIX
B COCTaB aKTHUBOB ITa€BOTO MHBECTHUIIMOHHOTO (D)OHJIA B PE3yJIbTAaTe pa3MEIIEeHHs 3TUX aKIUN yTeM
pacnpeneseHns Cpeau aKIUOHEPOB WM IIyTeM KOHBEPTALMU B HHUX KOHBEPTHUPYEMBIX IIEHHBIX
OyMmar, cCOCTaBJISBIIMX yKa3aHHbIE aKTHUBbI, IPU3HAECTCS PABHOM CIIPaBEAJIMBOI CTOMMOCTH aKLUN
BbIyCKa (QHAJIOIMYHOIO aKTUBAa), MO OTHOUIEHHIO K KOTOPOMY TaKON BBIIYCK SIBJIIETCS
JIOTIOTHUTENbHBIM. CripaBe/uinBasi CTOUMOCTb aKIUN JOMOJIHUTEIBHOIO BBIITYCKA, BKJIIOUEHHBIX 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 CIIPaBEUIMBOM CTOMMOCTH AKUMH BBIIYCKAa, II0 OTHOLIEHUIO K KOTOPOMY TAaKOMW BBIITYCK
ABJIIETCS  JIONOJHUTENbHbIM. [loJIO)KeHHsT HACTOALEro IMYHKTa MPUMEHSIIOTCS JI0  JaThl
BO3HHUKHOBEHUS CIPAaBEUIMBON CTOMMOCTH aKIUH TOTIOJIHUTEIBHO BbIMYCKa, WX /10 IPOBEICHUS UX

OILIEHKHU OleHIIMKOM DoHa.

4.16.1.4. CripaBeiniuBasi CTOUMOCTD aKI[Ui, TOJIyY€HHBIX B PE3YyJIbTaTe KOHBEPTALUIl.

Jnsi olleHKW IeHHOW Oymaru HCIONB3YyeTCsl IIeHa MCXOAHOM IIeHHOW OymMary,
omnpezeneHHas Ha Aary onpezaeneHuss CHA B cOOTBETCTBUU € MOJEISIMU OLIEHKH CTOMMOCTHU
LIEHHBIX OyMar, JJii KOTOPBIX OIpEeNEieH aKTUBHBIN PHIHOK, CKOPPEKTUPOBAHHAS C YUYETOM
K03 duLreHTa KOHBEPTAIIH.

Eciv HEBO3MOXHO OIpENeInTh B COOTBETCTBUM C MOJENSIMH OLIEHKH CTOMMOCTH
LIEHHBIX OyMar, JJi1 KOTOPBIX ONpeAeNieH aKTUBHBIM PHIHOK, IIEHY UCXOAHOM [IEeHHON OyMmaru
Ha aaty onpexaeneHuss CUA, ucnosb3yercs CrpaBemiiBas CTOMMOCTb HCXOJIHOW IEHHOU
Oymaru, oripe/ieJIeHHasi Ha JaTy KOHBEPTallMU, CKOPPEKTUPOBAHHAS C yUeTOM KO3 duIueHTa
KOHBEPTAIIHH.

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

* OueHOYHOM CTOMMOCTBIO aKIMil ¢ Ooiyblieil (MeHbIIelW) HOMHUHAIBHONH CTOMMOCTBIO,
MPU3HAHHBIX B pe3yjbTaTe KOHBEPTALMU B HUX HCXOAHBIX AKIUMU, SIBISETCS OLIEHOYHAs
CTOMMOCTbh KOHBEPTUPOBAHHBIX B HUX aKLIUH.

* OLICHOYHOM CTOMMOCTBIO aKIIMK TOH K€ KaTeropu (TUIa) ¢ MHBIMH MPaBaMH, TPU3HAHHBIX
B pe3yjbTaTe KOHBEPTALMU B HUX HCXOJHBIX aKIMH, SBISIETCS OLIEHOYHAs CTOMMOCTD

KOHBEPTHUPOBAHHBIX aKI[Uil.



36

* OLEHOYHOH CTOMMOCTBIO aKIIMH, TPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALIUH MIPH IPOOICHUN
UCXOJHBIX aKIUi, ABJIIETCS OLIEHOYHAs CTOMMOCTh KOHBEPTUPOBAHHBIX aKLIMM, €JIEHHAs Ha
KO3 PHUIHUEHT TpOoOICHHUS.
* OLIEHOYHOI CTOMMOCTBIO AaKLUUH, IPU3HAHHBIX B peE3yJbTaTe KOHBEPTALUU IpPU
KOHCOJIMJAIMM MCXOAHBIX aKIMM, SBISETCS OLEHOYHAs CTOMMOCTb KOHBEPTHPOBAHHBIX
aKIil, yMHOKEHHAas Ha K03()(HUIIMEHT KOHCOIUIALINY.
* OLIEHOYHOM CTOMMOCTBIO aKIMi1 HOBOT'O BBINYCKa, IPU3HAHHBIX B pE3yJIbTaTe KOHBEPTALIUU
B HHUX KOHBEPTHPYEMBIX HCXOJHBIX LEHHBIX Oymar, SBIISETCS OIICHOYHAs CTOMMOCTh
KOHBEPTHUPOBAHHBIX [IEHHBIX OyMar, JefieHHast Ha KOJMYECTBO akui (0OIuraimii), B KOTopoe
KOHBEPTHPOBaHA OJJHAa KOHBEpTUpyeMas IieHHast Oymara.
* OLIeHOYHOM CTOMMOCTBIO aKIMi, IPU3HAHHBIX B PE3YJIbTAaTE KOHBEPTALUU B HUX UCXOJHBIX
aKIUil TpU peopraHu3ani B (GOpMe CIHUSHHSA, SBISETCS OIICHOYHAs CTOMMOCTD
KOHBEPTUPOBAHHBIX IIEHHBIX OyMar, yMHOKEHHas! Ha KOO PHUIIMEHT KOHBEPTAIIH.
* OLIEHOYHOH CTOMMOCTBIO aKIIMK BHOBb CO3JIAHHOTO B PE3YJIbTAaTe pEOpraHU3anuu B popme
pasfesieHns WM BBIJCIEHUS AaKIMOHEPHOro OOIIeCTBa, IPU3HAHHBIX B pe3yJbTaTe
KOHBEPTALIMU B HUX UCXOJHBIX aKIUH, SIBJISIETCA OLEHOYHAs! CTOUMOCTh KOHBEPTUPOBAHHBIX
aKIuii, neneHHas Ha koo duuueHT kouBepranun. B ciaydae, eciu B pe3ynbraTe pa3aeseHHs
WIA BBIICJICHUSI CO3/1aeTcs [Ba WM 0Oojiee aKIMOHEPHBIX OOIIecTBA, Ha KOX(PPHUIMEHT
KOHBEPTALlUMU JEJIUTCS OLEHOYHAs CTOMMOCTh KOHBEPTUPOBAHHBIX AKLMN, YMEHBIIEHHas
IPONOPLMOHAIBHO JI0J€ MMYIIECTBA PEOPraHU30BAHHOIO AKIIMOHEPHOIO OOIIECTBa,
NEPEJAHHOr0 aKIMOHEPHOMY OOIIECTBY, CO3JaHHOMY B pe3yJbTaTe pas3JeleHus WIn
BbIJICTICHUS.
* O1leHOYHAas CTOMMOCTh aKUM{ BHOBb CO3/JIaHHOTO B PE3yJbTaTe peopraHusaiuu B Gpopme
BBIJIEJICHUS aKIIMOHEPHOI'0 00IEeCTBa, IPU3HAHHBIX B PE3YJIbTaTe UX PACIPENEICHUs Cpenn
aKLMOHEPOB PEOPraHN30BaHHOIO AaKIIMOHEPHOT'O OOIIECTBA, CYMUTAETCS PABHON HYIIIO.
[TonoxxeHHs HaCTOSIIEro MyHKTa MPHUMEHSIOTCS /10 JaThl BOSHUKHOBEHMS CIPABEIMBOM
CTOMMOCTH  aKIMil, BKJIIOYEHHbIX B cocTaB akTHBOoB doHAa, wWIM [0 MPOBEICHUS
X OIleHKH oneHmukoMm Ponna.
4.16.1.5. CnpaBemyiuBasi CTOUMOCTh aKIIMHA KOPPEKTUPYETCS B COOTBETCTBUU C ITOPSIKOM,
ykazaHHbIM B Ilpunokenun Ne 7.5. nactosumx [IpaBun. Cnmcok coObITHH, NPUBOIALIMX K

obeciieHeHmto, ykazaH B [Ipumoxxernu Ne 7.5.
4.16.2 Kputepuu npusHanus (nmpexkpanieHus Npu3HaAHUs) aKTUBOB

4.16.2.1. Axuuu npu3HaKOTCAd 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 JaThl BHeceHMs 3amuch o JukBumanuu sMmuteHta B EI'PIOJI mnm aHamorudsom

peecTpe MHOCTPAHHOTO TOCYAapCTBa, B KOTOPOM 3apETUCTPUPOBAH SMUTCHT aKI[HH.
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4.16.3 Ilopsi10K NPU3HAHUS PHIHKOB AKTHBOB H 00513aT€/JIbCTB AKTHUBHBIMH
4.16.3.1. YcranosneH nmynkToM 3.1. Hactosimux [TpaBuo.
4.16.4 UcTOYHMKH JAHHBIX

4.16.4.1. Jlannble 0 OUPKEBBIX KOTUPOBKAX, PACCYUTAHHBIX HA aKTUBHOM (OCHOBHOM ) PBIHKE.
4.16.4.2. Odunmansuerii caitt HKO AO HP/I.
4.16.4.3. OTueT OLEHINUKA.

4.17. Ooauranuu

4.17.1 lonycTHUMBbIe MeTO/ABI ONpeAeIeHUs CIIPaBelJIMBOIi 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
MOCJIEAHUIM TOPTOBBIM A€Hb (U3 YHMCIIA aKTUBHBIX POCCUICKUX OMPIK), BBIOPAHHBIE B CIEAYIOIIEM
nopsiake (yObIBaHUS IPUOPUTETA):

a) ueHa crpoca (bid) Ha MOMEHT OKOHYAHHSI TOPTOBOM CECCHUH POCCUHCKOM OMPXKH HaA JaTy

onpeaenenuss CYA nipu yciioBUM NOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena cnpoca, onpenenenHas Ha naty onpezaeneHuss CYA, npusHaeTcs KOPpPEeKTHOH, eciu
OHA HAaXOJUTCS B UHTEpBaJIe MEX1y MUHUMAIbHONW U MaKCUMaJIbHOM IIEHaMM 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) LleHa 3aKphITHUS HA MOMEHT OKOHYAaHUS TOPrOBOM CECCHUU POCCHMCKONW OMpKU Ha Aary
onpenenenuss CHA npu ycia0BUHM NOATBEPKACHUS €€ KOPPEKTHOCTH;

[lena 3akpbITUS IPU3HAETCS KOPPEKTHOM, €CIIH PACKPBITHI JaHHBIE 00 00beMe TOProB 3a IEHb
1 00beM TOProB He paBeH HYIO ¢ nmpoBepkoi (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 HCIIOJIB3YIOTCS IPUOPUTETHO IIEHBI TOTO PEXXHUMa TOPToB, 10 KOTOPOMY
Ha JIaTy OIICHKU OIpe/eleH HaumOOoJbIIMi 00BEM IO KPUTEPUSIM BBIOOpAa OCHOBHOIO DPBIHKA,
yCTaHOBJIEHHBIM B Hactosuux [IpaBuax. B ciyuae, eciau HM 01HA U3 LIEH IO BEIOPAHHOMY PEXUMY
TOPIOB B OINPE/IEIIEHHON BaJIIOTE HE MOXET OBITh UCIOJIb30BAHA HA JIaTy OLIEHKH, TO UCIOJIb3YOTCS
LICHBI Ha Ty € J]aTy 110 PeKUMY TOProB B IpYroil BaJIOTE ¢ 00bEMOM TOProB 10 KPUTEPHUSIM BbIOOpa

OCHOBHOI'O pbIHKA B IMOPAAKE YMCHBIIICHU .
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Ecin Ha matry ompeneneHus ClpaBedJIMBOM CTOMMOCTH OTCYTCTBYIOT LIEHBI OCHOBHOTO
PBIHKA, JUIS ONIPECIICHUS CIIPABEIJIMBOM CTOMMOCTH LIEHHON OyMaru NpuMEHSFOTCS MOJIETTH OILICHKH
CTOMMOCTH IIEHHBIX OyMar 2-ro ypoBHSI, 32 HCKIIIOUEHUEM CITy4asi, KOTJja OTCYTCTBUE PHIHOYHBIX IIEH
00yCIJIOBJIEHO HETOPrOBBIM JHEM OCHOBHOIO pblHKAa. B 3TOM ciyuyae Ha pary ompejeseHus
CIPaBEIMBOM CTOMMOCTH JOIIYCTHMO MCIIOJb30BaTh IIEHBI IIOCIEAHEr0 TOPIOBOIO JAHS 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] mo meromonorusm, yrBepxkaeHHbM 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 mo Meroaumke «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-

aHanuThyeckuM mnpoaykrom RuData Price MexnyHaponHoit HHQOPMAMOHHON — TPYIIIBI
«MuTtepdake» (https://rudata.info/aboutDB/data-price)

B caydae OTCYTCTBHSI pacyeTHBIX ILE€H, PAaCKpPhIBAEMbBIX YKa3aHHBIMU BBIIIE HCTOYHUKAMU
uH(pOpMaIIMHU, B CBSA3H C HETOPTOBBIM JIHEM OHMPIK, IO UTOTaM TOPTOB Ha KOTOPBIX OMPEAEINsIOTCS
pacyeTHbIE LIEHBI, IS LEJNEH ONPEACICHUS CIIPABEIIMBON CTOMMOCTH aKTUBOB UCITOJIB3YETCS 1LIEHA,
paccuMTaHHas 10 UTOTaM IOCJIEIHEr0 TOProBOro IHs. Takod mOAXOJ UCIOIb3YETCS B OTCYTCTBUE
COOBITUHM, KOTOPBIE MOTJIM CYIIECTBEHHO IMOBJUATH HAa 3HAYEHUE PACUETHOM IIEHBI B HETOPTOBBIMA
JIEHb.

d) nena, onpeeieHHast IO MOJICITH OTIPEICICHUS PACUETHOM [IEHBI TOJITOBBIX IEHHBIX OyMar,
HOMHHHUPOBAHHBIX B pyOnsx, omucanHas B [lpunoxkenun 7.4. (MOAeNnb OLEHKU WCIONB3YET

UCXOJIHBIE JIaHHBIE 2-TO YPOBHS B Ciy4ae OTHECeHHs oOnurauuu K peiituarosoil rpymme |, Il win
1)}

[Ipu oTCyTCTBUM LIEH, YKa3aHHBIM B HACTOSIIEM ITYHKTE Ha 1aty onpeneneHns CUA o nHbeM
IpUYMHAM, CIIpaBeAJINBas CTOMMOCTh OIPEAETSETCS C yIeTOM UCXOIHBIX JaHHBIX 3-TO YPOBHSL.

4.17.1.1.3 Yposens 3.

Jlnst  ompeneneHuss CIpaBeIIMBONM  CTOMMOCTH  OOJUTAIMi  POCCHMCKUX AMHUTEHTOB
HCIIONIB3YIOTCS CIEAYIOLIME IEHbl B CieaylouleM mopsake (yObIBaHUS NMPUOPUTETA) C yUETOM
HaJIM4Yus TOCTyNa K YKa3aHHBIM IICHAM, 4 TAK )K€ PEJICBAHTHOCTH MUCXOAHBIX JAHHBIX M METOJIUK
pacueTra, IPUMEHAEMBIX TP pacyeTe yKa3aHHbBIX LICH IOCTAaBIIUKAMU C YYETOM OTPaHUYCHHU HA

pacnopsbkeHre HEHHbIMU OyMaramu:


https://nsddata.ru/ru/products/valuation-center
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https://rudata.info/aboutDB/data-price
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a) lHena HKO AO HPJl, onpeneneHHas mno METOIy 3 Ha OCHOBE METOJIUK,
yrBepxkaeHHbIX 01.12.2017 u mo3nHee, oCHOBaHHAs Ha JIAHHBIX UCKIIOYUTEIBHO U3 POCCHHCKUX
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(POPMAIHOHHO-aHATUTHYSCKUM TIPOayKToM RuData

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

B cjIyda€ OTCYTCTBHA PACUCTHBIX II€H, PACKPbIBACMBIX YKa3aHHbBIMU BbIIIC HWCTOYHUKAMU
I/IH(l)OpMaLII/II/I, B CBsA3H C HECTOPIrOBbIM OHEM 6I/Ip)K, 10 UTOraM TOProB Ha KOTOPLIX OIPCACIIAIOTCA
PACUCTHBIC UCHBI, AJId Heﬂeﬁ OIIpCACIICHUA cnpaBezumBoﬁ CTOUMOCTH AKTHBOB HCIIOJIL3YCTCA LICHA,
pacCUUuTaHHad IO UTOraM IOCJICAHCTO TOProBoro JH:. Taxoi moAXxoa HUCIOJIb3YETCA B OTCYTCTBUC
CO6BITHI>1, KOTOPBIC MOTJIM CYHIECTBCHHO ITOBJIMUATHL HAa 3HAYCHUC pvaeTHoﬁ IOCHBI B HeTOpFOBBIfI

JCHB.

c) Llena Bid, onpenenennas mo meronuke «Cbonds Estimation Onshore», packpsiBaemasi

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 (MOJETb OIICHKH OTHOCHUTCS KO TPEThEMY VYpPOBHIO II€H, B Cllydae 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.*

*Mcmonb30BaHue  CIIPAaBEUIMBOM CTOMMOCTH, OIpPENCICHHOH Ha OCHOBaHMHM OTYeTa
OLCHIIMKA, OIpaHUYMUBACTCA YCIOBHAMH, NPUMCHACMBIMU B CJIyda€ BO3HUKHOBCHUA CO6BITHI>1,

BEJYILIUX K 00ECIIEHEHHUIO aKTUBa B cOOTBETCTBUU C [Ipumoxxenuem Ne 7.5.

4.17.1.2 O6auranuyu MHOCTPAHHOTO YMHUTEHTA ¢ 00sI3aHHBIM JUIOM B P®, O6auranuu
BHEIIHUX 00JMranuoHHbIX 3aiiMoB Poccuiickoii ®eaepanuu, o0JMranuu Me:KIyHApPOIHBIX
KOMITAHHM, 00/IUT ALl MEKAYHAPOAHBIX (DMHAHCOBBIX OPraHU3 AL

4.17.1.2.1 Yposens |

bup:xeBbie 11I€HbI HUCIONB3YIOTCSA TOJIBKO MPU HAMYUU JOCTYIAa U BO3MOKHOCTH COBEPIIAThH
C/ICJIKH 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 peKMMax TOPTOB C pacueTaMu B pyOJIsIX 1 HHOCTPAaHHOM BaTIOTE U TaKast Oupxa
IpU3HaHa aKTHUBHBIM OCHOBHBIM DPBIHKOM, TO JJIsi BhIOOpa CHpPaBeUIMBON II€HBI HCHOIB3YIOTCS
IPUOPUTETHO LIEHBI TOTO PEKUMa TOPIOB, [0 KOTOPOMY Ha JaTy OLEHKHU ONpeAeseH HauOOoJbIIni
00BbEM 1O KPUTEPHUSM BbIOOpAa OCHOBHOI'O DPBIHKA, YCTaHOBJIEHHBIM B Hacrosmux IlpaBmnax. B

cllydae, ecii HU OJIHa U3 IIeH M0 BBIOPAaHHOMY PEXHMY TOPrOB B ONPEEICHHOM BallOTe HE MOKET


https://nsddata.ru/ru/products/valuation-center
https://rudata.info/aboutDB/data-price
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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 TOPTOBOW CECCHH POCCHIICKON OMpPXKH Ha AaTy
onpenenenuss CHA npu ycinoBuM NoaTBEpkACHUS ee KoppekTHocTH; Llena crpoca, onpeneneHHas
Ha nary omnpeaenenuss CHA, npusHaeTcss KOPPEKTHOM, €CJIM OHA HAXOJUTCS B MHTEPBAIC MEXKIY
MUHUMAaJIbHON 1 MAaKCUMAaJIbHOM 1IEHaMU C/IEJIOK Ha 3Ty e J1aTy 3TOH ke OUpxKu;

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
Y IIPEJIOKEHUIO HA YKA3aHHYIO ATy,

C) LIeHa 3aKpbITUs HA MOMEHT OKOHYaHMsI TOPrOBOM CECCHM POCCHIICKON OupKu Ha JaTy
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 ONpeIeICHUs
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 TOpProBoM TIUIOMIAJKE WHOCTPAHHOW OWPKH Ha JaTy
onpenenenuss CHA npu ycia0BUHM NOATBEPKACHUS €€ KOPPEKTHOCTH;

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

1 00b€M TOPTOB HE PaBEH HYJIIO.

[leHbl OCHOBHOTO pBIHKA M3 YHCJIA AKTUBHBIX POCCHUMCKUX OHMPXK (32 HMCKIIOYCHUEM
MockoBCKoOM OMpKH) 3a TIOCTEIHUN TOPTOBBIN JIEHb B TOPSIAKE YOBIBAHUS IPUOPUTETA:

a) rieHa cipoca (bid) Ha MOMEHT OKOHUYAHHUS TOPTOBOM CECCHUU POCCUUCKOM OMPIKM Ha JaTy
onpenenenus CHA npu yciioBuM NOATBEPKIACHUS €€ KOPpeKTHOCTH; LleHa crpoca, onpeneneHHas
Ha gaty onpenenenus CHA, npusHaeTcsi KOPPEKTHOM, €CIM OHA HAaXOAUTCA B MHTEPBAJIC MEXIY

MHUHHUMAJIbHOW W MaKCUMAJIbHOU 1IEHaMH CJICJIOK Ha 3TY e ATy ITOU Ke OMpPIKU;
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b) cpenHeB3BelIeHHas IeHa HA MOMEHT OKOHYAHUs TOPTOBOM CECCHM POCCHICKOM OMpPKU Ha
naty onpezenenus CUA, npu ycioBuM, 4YTO JaHHAsI LIEHAa HAXOAUTCS B MPEJIEIIax CIpeaa 1o CIpocy
U IIPEUIOKEHHIO HAa YKA3aHHYIO JaTy;

C) IIeHa 3aKPBITHSI HAa MOMEHT OKOHYaHHUSI TOPrOBOM CECCHU POCCHUICKOW OMp)KHM Ha JaTy
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 ocyuecmensemcs uepez HKO AO HPJ]

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

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 ocyuecmensemces ne wepez HKO AO HP/]

1) Llena, paccuntannas HKO AO HPJ[ 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) UnpekcHas 1eHa, ompeneneHHas 1o Meroauke RUDIP (o ucXomHbIM JgaHHBIM,
OTHOCSIIIUMCS K | uin 2 ypoBHIO)

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

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

*Breimeyka3aHHbple II€HBI TPUMEHSIOTCS TPH  HATWYUU  (PAKTUUECKOW BO3MOXKHOCTH

pacnopsiKaTbCsl LIEHHOM Oymaroi ¢ yueToM OpraHu30BaHHOM LIETTOYKH (CXEMBbI) XpaHEHUs

4.17.1.2.3 Yposens 3

Jl1st He TopryeMbIX IIeHHBIX Oymar OlleHKa Ha OCHOBaHUH OTYETa OIEHIITNKA, COCTABIEHHOTO
He paHee 6 MecseB A0 Aarhl onpeneneHus 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 nenHa, onpeaenendas mo metonauke RUDIP RUS (o mucxomHbIM JaHHBIM,
OTHOCSIIIIUMCSI K 3 YPOBHIO)

3) Lena Bid, onpenenennas no metoauke «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) LieHa Ha OCHOBE MHBIX MOJIENEN OLEHKH, NpeaycMoTpeHHbIX B [IpaBunax ompeneneHus
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 CHA

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

1) Lena, paccuntannas HKO AO HPJ/[ 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»

*BpleyKka3aHHbIE 1[€Hbl MPHUMEHSIOTCS TP HATUYMK  (PAKTHYECKOM BO3MOXKHOCTH

pacnopsiKaTbCsl LIEHHOHM Oymaroil ¢ yueToM OpraHu30BaHHOM LIETTOYKH (CXEMbI) XpaHEHUs

4) 1eHa (CTOMMOCTH) OMpeJeJIeHHAsI ¢ MCIOJb30BaHUEM HAOJI0IaEMBIX/TIOITBEPKAAEMBIX
KOTHUPOBOK, IMPEAOCTABIACMEBIX JIMIAMU OCYIICCTBIIAIOIMINMHA HpO(l)eCCI/IOHaJ'II)HYI-O JACATCIIbHOCTh Ha
PBIHKEC LICHHBIX 6YMal", Ha OCHOBAaHUN MOTHBUPOBAHHOI'O CYXICHHA anaBnﬂ}omeﬁ KOMITaHUHU O
CIOCOOHOCTH PCAIN30BaTh aKTUB TaKWM JIMI[aM

5) Llena (cToumMocTh) omnpesieieHHas: Ha OCHOBAaHMHM OTY€Ta OIECHIIMKA, COCTABICHHOTO HE
panee 6 wmecsueB g0 Aarbl onpenenenns CYA nmu6o O (Homb) (B ciiydae MHOJATBEPKIACHUS
HCBO3MOXHOCTH pPaCIIOpsKaTbCsd AKTUBOM W HAIWUYHA O6CTO$[TCJ'II)CTB, CBUACTCIIBCTBYIOIIUX O
HCBO3MOXHOCTH OCYHICCTBUTH HAJCKHYIO OLCHKY AaKTHBa B COOTBETCTBUU C q)eI[epaJ'IBHI)IM

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

4.17.1.3 NHocTpaHHble O0JUTalii, He CBA3aHHBbIE ¢ POCCHICKUMH HOPHIMYECKHMH
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 TUIOIAAKE MHOCTPAHHOM OUPKHU Ha IaTy ONpeeICHUS
CUA;
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Llena cipoca, onpenenenHas Ha aaty onpenenenust CHA, npu3HaeTcst KOppEeKTHOM, €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 CHA 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]

OTtcyTCTBYET.

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 wmeroauke RUDIP (1o MCXOAHBIM JTaHHBIM,
OTHOCSIIIUMCS K | uin 2 ypoBHIO)

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

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

*Bpleyka3aHHbIE [€HBl MPHUMEHSIOTCS TpU  HAIWYMK  (HAaKTUYECKOH BO3MOXKHOCTH
pacnopsiKaTbCsl LIEHHOM Oymaroi ¢ yueToM OpraHu30BaHHOM LIETTOYKH (CXEMBbI) XpaHEHUs

4.17.1.3.3 Yposensb 3

Jlnist He TopryeMbIX IIeHHbIX Oymar OrieHKa Ha OCHOBAaHHH OTYETa OICHIINKA, 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
pBIHKE IIEHHBIX OyMar, Ha OCHOBaHHM MOTHBHPOBAHHOTO CYXKICHHUs YTIPABISIONICH KOMITAHUH O
CIIOCOOHOCTH peaTn30BaTh aKTUB TAKUM JIHIIaM

2) llena (cromMOCTB) OTIpe/eNeHHAas HA OCHOBAHWW OTYETa OICHIUKA, COCTABICHHOTO HE
panee 6 wmecsueB A0 aatel ompeaeneHuss CUA nu6o 0 (Honmp) (B cioyyae MOATBEPKACHUS
HEBO3MOXXHOCTH DPACHOPSDKATBCSl aKTHUBOM W HAJMYUS OOCTOSITEIBCTB, CBHETEIBCTBYIOIIMX O
HEBO3MOXXHOCTH OCYIICCTBUTHh HAJCKHYIO OIICHKY aKTHBAa B COOTBETCTBUU C¢ DemeparbHBIM

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

4.17.1.3.3.2 Xpanenue yennwvix Oymae ocywecmensemcs ne wepez HKO AO HP/]
1) Lena, paccuntannas HKO AO HP/[ no ytBepxaeHHbIM MeToaukaM nozxe 01.12.2017,
orpeziesieHHasi METOAOM 3 C UCIIOJIb30BAHUEM JAHHBIX POCCHICKUX U MHOCTPAHHBIX UCTOYHHUKOB, a

1151 TOBO3 PO - Ha ocHOBaHWY BHEOUPKEBOH MHPOpMAITIH
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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 MOTHMBHPOBAHHOTO CYXXACHHUS YIPABISIONICH KOMIIAHUH O
CIOCOOHOCTH pean30BaTh aKTUB TAKUM JIHIIaM

5) Llena (ctouMocCTh) OmNpeseieHHas Ha OCHOBAaHUM OTYETa OIECHIMKA, COCTABICHHOTO HE
panee 6 wmecsueB g0 garbl onpenesneHus CYA mu6o O (Hosmb) (B cilydyae NOATBEPKICHUS
HEBO3MOXXHOCTH DPACHOPSDKATBCSI aKTUBOM W HAJIMYUS OOCTOSITEIBCTB, CBHICTEIHCTBYIOIIMX O
HEBO3MOXXHOCTH OCYIIECTBUTHh HAJCKHYIO OIICHKY aKTHBa B COOTBETCTBUU C¢ DemepaibHBIM

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

Jlis  ompeneneHust CHIpaBeUIMBOM CTOMMOCTH OOJIMIaluii POCCHIiCKHX 3MHTEHTOB,
NpuodpeTeHHbIX NPH pa3MellleHNH (B TOM YHUCIIE 3aMEIIAI0IINX 00JUraluil, onaTa KOTOpbIX IpU
UX pa3MEUIeHUH OCYLIECTBIISIETCS €BpOOOIUTralusIMH (B TOM 4YKCIE B cliydae nepenadyu (yCTyIKH)
BCEX MMYLIECTBEHHBIX M MHBIX MPaB M0 €BPOOOJIUTAUsIM POCCHUICKUM IOPUAMYECKUM JIUIaM)), B
OTHOILIEHUH KOTOPBIX ObLIA 3aKJIH0UEHA CJIeJIKA [0 MPUOOPETEHHUIO IIEHHBIX OyMar ¢ SMUTEHTOM WIN
npoeCcCHOHATIBHBIM YYaCTHUKOM pPBIHKA IIEHHBIX OyMar, OKa3bIBAIOLIUM SMUTEHTY YCIYTH IO
pa3MELICHUIO LIEHHbIX OyMar OoT CBOETO MMEHH, HO 3a CYET U IO MOPYYEHHUIO SMUTEHTA, JINOO 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 pa3MeIleHUs UCIOIb3YeTCs 1IeHa pa3MellieH s (A1 T0JITOBbIX LIEHHBIX Oymar
— II€Ha Pa3MEILICHMs C y4e€TOM HAKOIUIEHHOIO KYNOHHOI'O JOXOJa, €CIM HAuMCJIEHUE KyNOHHOTO

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

s ompeneneHus CIPaBeATUBON CTOMMOCTH IIEHHBIX OyMmar, NPUOOPETEHHBIX MPHU
pa3MellleHuH, C AaThl, CIEAYIOUIEH 3a JaTO OKOHYAHMS Pa3MEIEHHUs, U O MOSBJICHUsS LeH |-To
YPOBHS WM IL€H, OINpPENEJIeHHBIX C YYETOM HCXOJHBIX HaHHBIX 2-T0 WU 3-ro ypoBHS (3a
HCKJIFOYCHHUEM IICHBI, onpenenﬂeMoﬁ 10 MOJAECJIN OILICHKU IJIA LIEHHBIX 6YMaF, HOMI/IHI/IPOBaHHI)IX B
pyOmsix, B coorBeTcTBUU C [IpumokenueM 7.4., U clpaBeAIUBON CTOMMOCTHU, OMpEICIEHHOW Ha
OCHOBAHHUHU OTUECTA OI_ICHH_[I/IKa), HpI/IMeHHCMBIX IJIA OLICHKHN OGJ’IHF&L{HI’I pOCCHﬁCKHX OMHUTCHTOB B
cooTBeTcTBUU ¢ HacTosmumu [IpaBunamu CHA, Ho He 6omee 10 paGounx IHEH C gaThl OKOHYAHUS

pa3MeIIeHHs], HCIOJNb3YeTCs LeHAa pa3MEIIeHUs, CKOPPEKTHpPOBaHHAs MPOMOPIHOHATIBHO
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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 06€3pHCKOBOM CTaBKU JOXOJHOCTU CTPAaHbI PUCKA UCIIOIB3YIOTCS:

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
EBpo3oHsr*

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

Pacuer nmponopuuoHanbHOM KOPPEKTHUPOBKHU LEHBI pa3MEUICHUsT HA MU3MEHEHHUE 3HAYCHUS

663pHCKOBOfI CTaBKU JOXOAHOCTH CTPpaHbl pUCKa OIPECACIIACTCS CIICAYOIINM 06p330MZ

(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

[TonydenHas cripaBeAsIBasi CTOMMOCTD C YYETOM KOPPEKTUPOBKH (PV}) okpyrisercs 10 ABYX

3HAKOB ITOCJIE 3alSITOH.

C naubonee panHel U3 JaT:

- JaTra IIOsBJICHUS IICH 1-ro YPOBHA WM LCH, ONPCACICHHBIX C YUCTOM HCXOJHBIX
JTAHHBIX 2-TO WM 3-TO YPOBHS (32 UCKJIIOYEHUEM IICHBI, ONPEACIIIEMON IO MOJCIINA OIICHKH
JUIS LIEHHBIX OyMar, HOMUHHPOBaHHBIX B pyOJsiX, B cooTBeTcTBUU C [lpunoxenuem 7.4., u

CIIpaBeJIMBOM CTOMMOCTH, OTIPEICIICHHON Ha OCHOBAaHUH OTYETA OIEHIINKA), IPUMEHIEMBIX

2 Ycrounuk - hitps://www.moex.com/ru/marketdata/indices/state/g-curve/
3 Ucrounwk - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
4 Ucrounwk - 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
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JUTSL OTICHKHU OOJIMTAIi POCCUHMCKUX 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),
NpPH 3TOM «CTPaAaHOH PpHCKa» 3aeMIuuKa sABjasercs Poccusi, copaBennuBas CTOMMOCTD
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.

Ecin nns  oneHuBaemMol JONTOBOW IIEHHOM OyMard OCHOBHBIM DPBIHKOM  SIBJISIETCS
BHEOWP)KEBOW pBIHOK, TO MeIWaHHBIA KpeauTHbI crpen ( CrSpread ) paccuuThiBaeTcss Ha
OCHOBaHUU BBIOPAHHBIX YIPABIAIONIEH KOMIIAHUEH aHAJIOTMYHBIX JOJTOBBIX LIEHHBIX Oymar, i
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 CIEYIOIINE YCIOBHUSA:

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

JIOpAIMsl aHAJora OTKJIOHSAETCS OT 3HAYEHWs AIOpaldd OLUEHHBAEMOW JOJITOBOM IEHHOW
Oymaru Ha +/- 90 nmueil. B ciywyae ecnm HEBO3MOXHO BBIOpaTh HU OJUH aHAJOT, IO KOTOPOMY
JIOpaLusl yI0BJIETBOPSET 0003HAYCHHOMY YCIIOBHIO, IOITYCKaeTCs BBIOOP aHAJIOTOB C IPOM3BOJILHON
JIOpalueil, mpu yCcaoBUH, YTO CPEAHEB3BEIICHHAs AI0palisi MHOKECTBA JOITOBBIX IIEHHBIX OyMmar,
BbIOpaHHBIX B KAUECTBE aHAJIOTOB, y/IOBJIETBOPSIET 0003HAYEHHOMY YCJIOBHIO;

AQHAJIOr OTHOCHUTCS K TOM K€ PEWTHHIOBOM IpyIIe, YTO M OLIEHHWBAaeMas JIOJIrOBas I€HHas
Oymara;

aHAJIOT SIBJIIETCS IPYTMM BBIITYCKOM TOTO K€ SMUTEHTA, YTO U OLIEHUBaeMasi JOJIroBas LieHHas

OyMara, a B CJIy4ae OTCYTCTBHSI - SMUTEHT aHAJIOra OTHOCUTCS K TOMY K€ arperipOBaHHOMY CEKTOPY
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9KOHOMHUKHM M CTPAHOW pHCKAa SMHUTEHTA/KOHEYHOIO 3aeMIIuKa (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 Y BBIITyCKa JIOJTOBOM IEHHOW OyMaru (KpeJuTHbIH peHTHHT
B BQJIIOTE HOMMHAJA), a CIIyyae €ro OTCYTCTBMS - PEMTHHIa SMUTEHTA WU MOpyduTens (rapaHra)/
KOHEYHOI'0 3aeMILMKA I10 BBIITYCKY (B ClIy4ae, €ClId SMUTEHT BBIITYCKa - CHEIHAIbHOE IOPUIUUECKOE
muno (SPV)) nonroBoii nenHod Oymaru. [Ipy HamuyuM HECKONBKUX PEUTHHIOB, BHIOMpACTCS
HauOoJsee aKTyalbHbI Ha JaTy OLUEHKU KPEAUTHbIN peUTUHI. EciM nopy4uTenbCTBO MO BBITYCKY
JONITOBOM IIEHHOM OyMaru oOecreyrBaeT HCIOIHEHHE 00S3aTeNIbCTB B IMOJHOM 00BbEME U (WIH)
rapaHTHs BbJaHA HA CyMMY HOMHHAJIBHOM CTOMMOCTH M IIPOLEHTOB 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
Bbonee Hu3kuil pedTHHT / pEUTHUHT OTCYTCTBYET rpymma IV

Jlns menmel HACTOSIIEW METOAMKH BBLACISIOTCS CIEIYIOIIUE arperupOBaHHBIE CEKTOPBI
HKOHOMUKH:

(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;
rae

YTM; — noxomnHOCTH K moraimeHuto/odepTe i-oro aHaaora 1mo IeHe 3aKPbITHUS;
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r; — Oe3puckoBas craBka B gomaapax CIIA, cooTBercTBymoImas CpoKy JA0
noramenus/opeptel i-oro ananora. I[lopsnok ormnpenesneHus 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 IO MpaBUIaM MaTEMaTHMYECKOr0 OKPYIJIEHMsI C TOUHOCTHIO 10 2
3HAKOB I10CJIE 3aIIATOM.

Jlns eBpooOiMranuii, HOMUHUPOBAHHBIX B PYOJIsX, UCHOJB3YeTCs 0€3 M3MEHEHUH MOJENb

JUTSL OIICHKY CTOMMOCTH POCCHUHCKHUX OOJIMTaIii Ha 3 ypoBHE.

Hcnonb30BaHue CripaBelIMBON CTOMMOCTH, OIPEICICHHON Ha OCHOBAHMH OTYETa OICHIIHKA,
OTPaHUYMBACTCS YCIIOBUSMH, NPUMEHSICMBIMH B Cly4ae BO3HUKHOBEHHUS COOBITHH, BEIYIIHX K
00€CIICHECHUIO aKTHBa B COOTBETCTBUU C [Ipumoxernuem 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
CIPaBEIIMBOM CTOMMOCTH OONMTalMii BBIMYCKa, MO OTHOIIEHHIO K KOTOPOMY TaKOH BBITYCK
ABIISETCS JOMONHUTENbHBIM. [lONOKEHHS HACTOAIIEro TMYHKTa MPUMEHSIOTCS 10  JaThl
BO3HUKHOBEHUS CIPABEIMBON CTOMMOCTH OOJIUTaIlii, BKIFOUEHHBIX B COCTaB akTHBOB DoH/Ia, UITH
JI0 TIPOBEJICHUS UX OIIEHKH olleHIIMKoM DoHa.

4.17.1.6. CripaBeyiiBasi CTOMMOCTh OOJIUTalUil, MOTYYEHHBIX B pe3yJibTaTe KOHBEPTALUH.

CrpaBeanuBas CTOMMOCTh OONUTAlMK HOBOTO BBIMYCKAa, BKIIFOUEHHBIX B COCTaB aKTHUBOB
MaeBOr0 MHBECTULIMOHHOTO (OHAA B pe3ylbTaTe KOHBEPTAIMU B HUX KOHBEPTUPYEMBIX IEHHBIX
OyMar, mTpu3HAeTCcsl pPAaBHOW CIpaBeVIMBOM CTOMMOCTH KOHBEPTHUPOBAHHBIX IIEHHBIX OyMmar,
JIEJICHHOM Ha KOJMYECTBO OONMraiuii, B KOTOpoe KOHBEPTUPOBAHA OJHA KOHBEPTHpyeMas IeHHAS
Oymara. IlonmoskeHuss HacTosiero ad3ara MPUMEHSIOTCS 10 JaThl BOBHUKHOBEHUS CIIPaBEIJINBOI
CTOUMOCTH OONHWTaluii, B KOTOpbIe OBLIM KOHBEPTHPOBAHBI KOHBEPTHPYEMbIE IICHHBIE Oymaru,
COCTaBIISIBIIINE AKTUBBI MA€BOTO HHBECTUIIMOHHOTO (hOHAA.

CrpaBeanuBas CTOMMOCTh OONUTAlMK HOBOTO BBIMYCKAa, BKIIFOUEHHBIX B COCTaB aKTHUBOB
MaeBOTr0 WHBECTUIIMOHHOTO (DOHAA B pe3ysbTaTe KOHBEPTAI[MH B HUX OOJHTaIluii, COCTABISBIINX
yKa3aHHbIE aKTHUBBI, TMpPH pPEOpraHU3allMd SMUTEHTA TAaKUX OOJHMranmuil MpH3HAETCS pPaBHOU
CIIPaBEIIMBOM CTOMMOCTH KOHBEPTUPOBAHHBIX OOIHTaIUi.

[TonoskeHHs HACTOSIIETO MyHKTa MPUMEHSIOTCS 0 JaThl BOSHHUKHOBEHHS CIIPABEIHBOM
CTOUMOCTH OONUTalMi, BKJIIFOUEHHBIX B COCTaB akTUBOB DOHa, WM 0 MPOBEIEHUS HX OIEHKU

oueHmmkoM PoHnaa.
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4.17.1.7. CnpaBenniuBasi CTOMMOCTh oOnuranuii npusHaetrcs paBHod 0 (Housp), B ciayuae
HACTYTUICHHSI JAThI TIOJTHOTO MOTAIICHUs] HOMUHAJIA B COOTBETCTBUU C YCIIOBUSIMH BBIITYCKa I[CHHBIX
OyMar - ¢ 1aThl OTPAKECHHSI B IEOMTOPCKOM 3310KEHHOCTH CYMMbI HOMHHAJIA K TIOTYYSHHIO J0 IAThI

IMMOJIHOI'O MOralmcHrs HOMUHAJIa B COOTBCTCTBHUU C YCIIOBUSAMU BBIITYCKaA HECHHBIX 6YMaI‘.

B cnyuyae Qaxtuueckoid mepemaun (YCTYNKH) BCEX HMMYIIECTBEHHBIX M HMHBIX MpPaB II0
€BpPOOOJIUTAlUAM POCCUHCKUM IOPUAMYECKUM JIMIIaM B TPOLIECCE 3aMEIIeHUs] OOIUranuii u
npu3HaHuM B coctaBe umyiiectBa [IM®D nedbutopckoi 3aq0KEHHOCTH B pe3yJbTaTe TaKou
nepeaayn, ClpaBeUIiBas CTOMMOCTh TaKUX IMEPEeJaHHbIX eBpooOIMranuii npusHaercss paBHO 0
(Honb) ¢ naTel mepenauu npas A0 AaThl IPEKPALIEHUS YCTYNKH UMYIECTBEHHBIX 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
VYnpasisromen komnanuu OoHja.

4.17.2.3. O6nuranum MpeKkpamaT IPU3HABATHCS aKTHBOM:

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

- C JaThl BHeceHMs 3amucu o JukBuaanuu sMmuteHta 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. YcranoBieH nyHktoM 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. Odurmanereii caiitr HKO AO HP/I.
4.17.4.3. OTUeT OICHIIHKA.

4.18. Horosop PEIIO

4.18.1. JomycTuMbIe MeTO/ABI ONpe/eeHUs CTIPaBelJIuBOii CTOMMOCTH

4.18.1.1. CnpaBemiuBasi CTOMMOCTh KPEIUTOPCKOMH/ICOUTOPCKON 3a/I0JDKEHHOCTH IO
noroBopam PETIO orenuBaercst B pa3Mepe COOTBETCTBEHHO TMOJMYYCHHBIX/TIEPETAHHBIX JICHEKHBIX
cpenct no nepBoi yactu gorosopa PEITO no momenTa ncnonHeHnus BTopoit yactu gorosopa PEITO
C YUYETOM MPOIIEHTOB, MOICKANTUX IMOTYUYEHUIO/YIJIaTe B COOTBETCTBHH C YCIOBUSMH JIOTOBOpa
PEIIO.

Ecmm croumocThs meHHBIX Oymar mo BTopoil yactu goroBopa PEIIO ckoppekTupoBana Ha

CyMMY BBITIIAT JJOXOJOB 10 IIEHHBIM Oymaram, rnepeganasiM o gorosopy PEIIO, wim cymMmMmy uHBIX
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BBIIIAT, OCYILIECTBIISIEMbIX B pamkax jgorosopa PEIIO, To pacuer cnpaBemayiuBoil CTOMMOCTU
KPEAUTOPCKOM/ IeOUTOPCKOM 3amoinpkeHHOCTH 10 jtoroBopy PEIIO ocymiecTBisieTcss ¢ y4eTom
COOTBETCTBYIOIIMX BBIILJIAT.

4.18.1.2. CrpaBeuBast CTOMMOCTD LIEHHBIX OyMmar, nepeaanusix GoHIoM 1o nmepBoii 4acTu
PETIIO B Teuenue nepuojia OT AaThl UCIOIHEHUS MepBoM yactu aorosopa npsimoro PEITO no nater
ucronHeHus: Bropoi yactu goroBopa PEIIO kaxaplii paboumii eHb ONMpENenseTcss COrJacHO B
cooTBeTcTBUM C yHKTamu 4.13 —4.17 nacrosiuux [IpaBun onpenenenns CHA.

4.18.1.3. CripaBennmuBasi CTOMMOCTh 00s13aTenbeTBa [IM® o mpruoOpeTeHn o eHHBIX OyMar,
paHee MOJy4YeHHbIX Mo jaoroBopy ooparHoro PEIIO u peann3oBaHHBIX 1O MOMEHTa MCIOJHEHUS
BTOpOil yactu crenku ooparnoro PEIIO, onpenensercs B pasmepe ClpaBeljIMBOM CTOMMOCTH TaKUX
LIEHHBIX OyMmar B cooTBeTCTBUU C myHKTaMu 4.13 —4.17 nacrosiuux IIpasun onpenenenus CHA.

4.18.1.4. CnpaBemivBas CTOMMOCTh JIOMTOPCKOW 3aJOJDKCHHOCTH K TIOJNYYCHHUIO
NepeJaHHbIX JIEHEKHBIX CPEJCTB IO MepBoil yactu gorosopa odpatHoro PEIIO koppexkTupyercs B
Clly4ae BO3HUKHOBEHUS COOBITHI, IPUBOIAIINX K OOECIIEHEHHIO, B COOTBETCTBUHU C [IpuinoxeHuem
Ne 7.5 nacrosimux pasui. Criricok coObITHH, MPUBOAALINX K 00ECIICHEHUIO, yKa3aH B [IpuinoxeHun
Ne 7.5.

4.18.2 Kputepuu npusHaHus (MpeKpalieHnsi NPU3HAHUSA) AKTHBOB

4.18.2.1. Tlo noroBopam mpsimoro PEIIO (mpomaBmoMm IeHHBIX OyMar 1O MEpBOM YacTh
norosopa PEIIO sBnsercsa Ynpasnstomas komnanus J.Y. ®onnpa):

- O6s3aTenbcTBa POHIA IO BO3BPATY JIEHEKHBIX CPEACTB, MOJYUYEHHBIX IO MEPBOM
yactu gorosopa npsmoro PEIO;

- [lennsie 6ymaru, nepenanubie @oHI0M 1O NIepBOM YacTu gorosopa npsimoro PEIIO,

MIPU3HAIOTCS / PEKpaIaloT NPU3HABATHCA:

- Ha JaTy MCIoiHeHus nepBoil yactu norosopa PEIIO, mpusHaercs kpenuTopckast
3a/I0JDKEHHOCTh B CyMM€ TOJYYEHHBIX JEHEKHBIX CpeAcTB Mo mnepBoil yactu aorosopa PEIIO,
yBEJIMUEHHAas Ha CyMMY IIPOLIEHTOB, paccuuMTaHHbIX Ha Jary ompexaeneHuss CYA mo craske,
MPETYCMOTPEHHOM TOTOBOPOM/OUPKEBOH CIEIKOI;

- Ha JaTy UCHOJIHEHHsI BTopoi yactu noroBopa PEIIO mpomcxomut mpekpaiieHue
MPU3HAHUS KPEAUTOPCKON 3a/I0JDKEHHOCTH B CyMME IMOJIYYEHHBIX JEHEXKHBIX CPEJCTB MO MEpBOH
yacTu. B ciydae eciau ucnojiHeHUE 00s3aTeNbCTB HE OyJeT BCTPEUHBIM, MOJ JATOW HCIIOIHEHHUS
BTOPOIl YacTH, MpUHUMAaeTcs 0oJiee MO3IHAS U3 IBYX AaT: MOCTaBKU WM OIUIATHI;

- IpeKpalieHne MpU3HaHus [eHHbIX Oymar nepeJaHHbIX 1o npsimoMy norosopy PEIIO
HE MPOUCXO/INT.

4.18.2.2. Tlo noroBopam ob6parnoro PEIIO (nmokynarenem neHHbIX Oymar 1o gorosopy PEITO
no nepsoii yactu PEIIO sBnsiercs ynpasisitomas komnanus 1.Y. @oupa):

- nedutopcekasi 3aJ0JKEHHOCTh K IMOJIYYEHUIO TMEpeJaHHBIX JIEHEXKHBIX CPEACTB IO
nepBoit yactu goroopa ooparnoro PETIO.

- 00513aTeNIbCTBO 110 OOpaTHOMY BBIKYIly LIEHHBIX OyMmar, MOJyYeHHBIX IO IEpBOH

YacTH, ¥ PEeaJTM30BAHHBIX 10 MOMEHTA UCIIOJIHEHUS 110 BTOPOU yacTH joroBopa obpatHoro PEIIO,
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MPU3HAIOTCS / IPEKPAIAlOT IPU3HABATHCS:

- NeOUTOPCKON 3a/I0JDKEHHOCTH B Pa3Mepe CyMMBI JIEHEKHBIX CPEICTB, MepelaHHbIe
®onjom 1o nepsoit yactu poroopa PEIIO, yBennueHHOI Ha cyMMy IIPOLIEHTOB, paCCUUTaHHBIX Ha
naty onpezaenenus CUA 1o craBke, MpeayCMOTPEHHOM JOTOBOPOM/OUPIKEBOH CIEITKOA;

- NpU3HAHUE LEHHBIX OyMmar, MOJlyudeHHBIX IO mepBoi uyactu goroBopa PEIIO, ne
IIPOUCXO/IUT;

- Ha JIaTy UCHOJHEHHs BTOpoi uactu goroBopa PEIIO mpoucxoaut mpekpaiieHue
NpU3HAHUS 1eOUTOPCKOM 3aJ0KEHHOCTH KOHTparenTa 1o porosopy PEIIO;

- Ha naty cnucanusi co cueta JIEIIO meHHBIX Oymar, MOJYYEHHBIX MO JOT'OBOPY
obpartuoro PEIIO (tonbsko B ciydae, ecinu Ha MOMeHT criucanusi co cuera JIEI1O nennbix Oymar mo
CeJIKaM KOJIN4YeCcTBO NMpu3HaHHbIX B [IM® neHHpIX Oymar paBHO HYJIIO), 10 MOMEHTa UCIOJHEHUS
110 BTOpOM 4YacTu, npusHaercs obs3arenscTBo [IM® no npuoOpeTeHnto Takux LEHHbIX Oymar yis

UCIIOJIHEHUS BTOpO yactu caenku oopatHoro PEIIO.

4.18.3 Ilopsi10k NPU3HAHUS PHIHKOB AKTHBOB H 00513aT€JIbCTB AKTHUBHBIMH
4.18.3.1. He npumeHuMO.

4.18.4 UcTOYHNKH JAHHBIX

4.18.4.1. JloroBopsl, HA OCHOBAaHHH KOTOPHIX BO3HHUKIIA aKTHBHI / 00s3aTEIHCTBA.
4.18.4.2. VicToYyHWKH JTAaHHBIX, HCOOXOUMBIC JIJISI OTIPEIICIICHUS CIIPABEIITUBON CTOMMOCTH

IIEHHBIX OyMar, onmpeielieHHbIE B COOTBETCTBYIOIMKX pazenax [Ipasui.

4.19. Poccuiickue u HHOCTPAHHBIC TCNMO3UTAPHbBIC PACITMCKHN HA ICHHbBIC 6VMaFI/I

4.19.1 lomycTUMBbIE METO/ABI ONpPeAeeHHs] CIPABENJIUBOH CTOMMOCTH
4.19.1.1. Poccuiickue oenozumapHsle pacnucKu

4.19.1.1.1. Yposens 1.
s onpenenenus crupaBeiIMBOM CTOMMOCTH MCTIONb3YIOTCS LIEHBI OCHOBHOT'O PBIHKA 33 MOCIEAHHM
TOPrOBBIM JIeHb (M3 YHMCJIa aKTUBHBIX POCCHUMCKMX OWpK), BBIOpaHHBIE B CIEIYIOIIEM MOpSIKE
(yOBIBaHUS IPUOPUTETA):
a) uena crpoca (bid) Ha MOMEHT OKOHYAHHSI TOPTOBOM CECCHM POCCUICKON OUPIKHU Ha JIaTy
onpeneneHuss CHA npu ycinoBUM NOATBEPKACHUS €€ KOPPEKTHOCTH;
Ilena cripoca, onpenenenHas Ha naty onpeaenenus CHA, mpu3HaeTcs KOPPEKTHOH, €Cln
OHA HAaXOJIUTCS B UHTEpBaJIe MEXAy MUHUMAIbHON U MaKCUMAaJIbHOM 1IEeHaMU CJIEJIOK Ha
ATy K€ JaTy TOH ke OUpKH;
b) cpenHeB3BelIeHHAs [IeHa HA MOMEHT OKOHYaHUsI TOPTOBOW CECCUHM POCCUMCKON OMp U Ha
naty onpeznenenus CUA, npu ycinoBuM, 4TO JaHHAs LIEHA HAXOAUTCS B MPEJEIIax CIpeaa 1o Crupocy

U TIPEJUIOKEHHIO Ha YKA3aHHYIO JaTy;
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C) IIeHa 3aKPBITHSI HAa MOMEHT OKOHYAaHHUSI TOPrOBOM CECCHM POCCHHCKON OMpkH Ha Aary
onpezaenenuss CUA npu ycioBUU NOJITBEPKIEHUS €€ KOPPEKTHOCTH;
Ilena 3aKkpbITHS IPU3HACTCS KOPPEKTHOM, €CIIM PACKPBITHI TaHHBIE 00 00beMe TOPToB 3a JIeHb

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

Ecnu nennas Gymara Topryercsi Ha pOCCHICKOI OMprke B peKMMax TOProB C pacyeTaMH B
pyOJIsIX ¥ MHOCTPaHHOHU BAJIIOTE, M TaKasi OMprka MpU3HaHAa aKTHBHBIM OCHOBHBIM PBIHKOM, TO IS
BLI60pa CHpaBeI[JII/IBOfI HCHBI UCITOJB3YIOTCA HPUOPUTCTHO LCHBI TOI'O PEKUMaA TOProB, IO
KOTOPOMY Ha JIaTy OLEHKH OINpeiesieH HanOOIbIINA 00BEM 10 KPUTEPUSIM BBIOOPa OCHOBHOTO
pBIHKA, YCTAaHOBJICHHBIM B HacTosmux [IpaBunax. B ciryuae, ecinm Hu 0/1Ha U3 1IEH 110 BEIOpaHHOMY
PEXHUMY TOPTOB B ONPEAEICHHON BAJIIOTE HE MOXKET OBITh HCIOJIb30BaHA HA ATy OLEHKH, TO
MCIIOJIb3YIOTCS LIEHBI Ha TY )K€ J]aTy 10 PEKUMY TOProB B APYroil BaJitoTe ¢ 00BEMOM TOPIOB 110
KPUTEPHSIM BEIOOpA OCHOBHOTO PBHIHKA B TIOPSIKE YMEHBIIICHHS.

4.19.1.1.2. YpogeHnsb 2.

JUid [emno3uTapHbIX paclMCOK, MPEJCTABIAEMbI aKTHB IO KOTOPbIM TOPIyercss Ha
JIOCTYIHBIX PhIHKaX:

B CJy4yae OTCYTCTBHUS LIEHBI IIEPBOTO YPOBHS HCIOJIb3YETCS LIEHA MPEACTABISEMON LIEHHOU
Oymaru (6a30BOT0 aKTHBA), ONPECIICHHAS] B COOTBETCTBUU C MOJICTISIMU OLICHKA CTOMMOCTH IIEHHBIX
OyMmar, JUisi KOTOPBIX ONpENENIeTCs AaKTUBHBIM PHIHOK B 3aBUCUMOCTH OT 3MUTEHTa Oymaru
(pOCCHIICKHMIT/MHOCTPAHHBIN ).

JUia neno3uTapHbIX PACIUCOK, IMPEICTaBIsSEMbli aKkTUB IO KOTOPbIM HE TOpPryercs Ha
JIOCTYIHBIX PhIHKAX:

B Clly4ae OTCYTCTBHS LIEHbI IEPBOTO YpPOBHS CIpaBeAJIMBas CTOMMOCTb JEMO3UTApHOU
pacnucku ompenensercss nmo moaenu CAPM B mopsjke, YCTaHOBIEHHOM JUIsl OLIEHKH AaKIIUM
MHOCTPaHHBIX 3MUTEHTOB, B TOM 4YHCJI€ MaeB (aKUui) MHOCTPAHHBIX WHBECTUIMOHHBIX (DOHMIOB,
aKLIMHA MEXIyHApOAHBIX KOMIIAHUH U JIENO3UTAPHBIX PACIUCOK.

4.19.1.1.3. Ypogens 3.

B cnyuyae, ecnu cipaBeyiMBasi CTOUMOCTh POCCHUMCKUX JEMO3UTAPHBIX PACIIMCOK HE MOXKET
OBITH onpeneneHa Ha nary OTIpe/IeTICHUS CTOUMOCTH YHUCTBIX aKTUBOB
C  HWchmoip30BaHMeM  YpoBHe | w2, cmopaBemMBas — CTOMMOCTB — POCCHUCKHX
JENO3UTapHBIX pacmnmcok ornpezensercs Ha OCHOBaHUU oTyeTa OILICHIIMKA.

HpI/I OTCYTCTBHH OTYETA OLUCHIIUKA CIIPABCAIIMBYIO CTOUMOCTDL OIIPECACINTE HEBO3MOXKHO.

4.19.1.2. Hnocmpannsle Oeno3umapmsle pacnucku

4.19.1.2.1. Yposens |

bupykeBbie IEHBI UCTIOMB3YIOTCS TOJIBKO MPU HAIWYWHU JIOCTYNAa U BO3MOXKHOCTH COBEPINATh
C/ICJIKH Ha TaKUX OMpIKax.

4.19.1.2.1.1 Xpanenue yennwvix 6ymae ocywecmensemcs wepez HKO AO HPJ/]

IleHbl OCHOBHOTO PBIHKA M3 YKCJIa aKTUBHBIX POCCHMCKUX OHMPIK 3a MOCICIHHN TOPTOBBIN

JIeHb B TIOpsiIKEe yOBbIBaHUS IPUOPUTETA!
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a) ueHa crpoca (bid) Ha MOMEHT OKOHYAHHSI TOPTOBOM CECCHHM POCCUICKOW OMPXH Ha 1aTy
onpeaenenuss CYA npu yciioBUM IOJITBEPKIEHUS €€ KOPPEKTHOCTH;
Lena cripoca, onpenenenHas Ha naty onpeaenenus CHA, npusHaeTcs KOPPEKTHOH, eclin
OHA HAaXOJUTCSl B UHTEpBaJIC MEX1y MUHUMAIbHON U MaKCUMAJIbHOW 1IEHaMU CJIEJIOK Ha
3Ty Ke JIaTy dTOU ke OUpPKU;

b) cpenHeB3BelIeHHas IeHa HA MOMEHT OKOHYAHUs TOPTOBOM CECCHM POCCHIICKOM OMpKU Ha
naty onpezenenus CUA, npu ycioBuM, 4YTO JaHHAsI LIEHAa HAXOAUTCS B IPEJIeIIax CIpeaa 1o CIpocy
U IIPEUI0KEHNIO HAa YKA3aHHYIO JaTy;

C) IIeHa 3aKPBITHSI HAa MOMEHT OKOHYaHHUSI TOPrOBOM CECCHU POCCHUICKOW OMp)KM Ha AaTy
onpezaenenuss CYA npu ycioBUU NOJITBEPKIEHUS €€ KOPPEKTHOCTH;

Ilena 3akpbITUS IPU3HAETCS KOPPEKTHOM, €CIIM PACKPBITHI JaHHBIE 00 00beMe TOPIroB 3a IEHb

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

4.19.1.2.1.2 Xpanenue yennwvix oymae ocywecmensemcs e wepez HKO AO HP]

LleHBI OCHOBHOTO PBIHKA M3 YHCJIA aKTUBHBIX HHOCTPAHHBIX OUPK 3a MOCIEIHUN TOPTOBBII
JIEHb , BHIOPAHHBIE B CIIEYIOLIEM MOpsiiKe (yObIBaHUS IPUOPUTETA):

a) mena crpoca (bid last,) Ha TOproBo¥ IJIOMAAKE MHOCTPAHHON OMPIKU HA ATy ONpeACIICHUS
CYA;

Ilena cripoca, onpenenennas Ha naty onpeneneHust CHA, npu3HaeTcst KOPpEKTHOU, €CIIi OHa
HAXOJUTCSl B MHTEPBAJIe MEXITy MHHAMAIBHON M MaKCUMaJbHOW IEHAMHU C/EJIOK Ha ATy )K€ JaTy
ATOM Ke OUpKU;

b) mena 3akpeiTusi (px_last) Ha TOpProBoM TMJIONMIAJKE WHOCTPAHHOW OWUPXKH Ha JaTy
onpenenenuss CHA mpu yCIoBHH MOITBEPKACHUS €€ KOPPEKTHOCTH;

Llena 3aKkpbITHS IPU3HAETCSI KOPPEKTHOM, €CITH PACKPBITHI TaHHBIE 00 00BEME TOPTOB 32 JICHb

1 00beM TOPTrOB HE PaBEH HYJIIO.

[leHbl OCHOBHOIrO pBIHKA W3 YHMCIA aKTHBHBIX POCCHUHMCKHX OHpPXK (32 HCKIIOYEHHEM
MockoBCKoOM OMPKH) 3a TIOCTEAHUN TOPTOBBIN JIEHb B TOPSIAKE YOBIBAHUS IPUOPUTETA:

a) uena crpoca (bid) Ha MOMEHT OKOHYAHHSI TOPTOBOM CECCHHM POCCUICKON OMPKH Ha JaTy

onpeneneHuss CHA npu ycioBUM NOATBEPKACHUS €€ KOPPEKTHOCTH;

Ilena cnpoca, onpeneneHHas Ha naty onpenenenus CHA, npusHaeTcs KOPPEKTHOM, €CITU
OHA HAaXOJUTCS B MHTEPBAJIC MEXTY MUHUMATHLHOM M MaKCUMAJIHLHOU IIEHAMH CIEJIOK Ha
ATy K€ JaTy TOH ke OUpKH;

b) cpenHeB3BelIeHHAs IeHa HA MOMEHT OKOHYaHHsI TOPrOBOM CECCUU POCCUICKON OMpPKU Ha
nary onpeaenenus CHUA, npu ycioBuM, 4YTO JaHHAS [IEHA HAXOAUTCA B Ipeenax cupeaa mo cupocy
U TIPEUI0KEHHIO Ha YKa3aHHYIO JaTy;

C) IIEHa 3aKPBITHS HAa MOMEHT OKOHYAaHHUS TOPTrOBOM CECCHM POCCHMCKON OMpIKH Ha NaTy

onpeaeneHus CHA npu yciioBUM NOATBEPKACHUSA €€ KOPPEKTHOCTH;
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[{ena 3aKpbITUS MPU3HACTCS KOPPEKTHOM, €CITH PACKPHITHI JaHHBIE 00 00beMe TOPTOB 32 JICHb

1 00beM TOProB He paBeH Hymo ¢ posepkoit (CLOSE)<>0.

4.19.1.2.2. Yposens 2

4.19.1.2.2.1 Xpanenue yennwvix oymae ocywecmensemcs wepez HKO AO HPJ]

Mogenb OLIEHKM, OCHOBaHHAas Ha KOPPEKTUPOBKE McTOopuueckod 1eHsl (Moaenbs CAPM) -
TOJILKO JUIS IEHHBIX OyMar, 0Opalaronmnxcsi Ha POCCUUCKUX (POHIOBBIX OUpxKax

4.19.1.2.2.2 Xpanenue yennwvix oymae ocyuecmensemcs e wepez HKO AO HPJ]

Mopenb OIleHKH, OCHOBaHHAsI Ha KOPPEKTHUPOBKE HCTOpHYecKoil 1eHsl (Moaens CAPM) -
TOJIBKO JUTsI TICHHBIX OyMar, oOpaimarmuxcst Ha poccuiickux (3a uckimoueHneM [TAO MockoBckas

Oup>ka) 1 MHOCTPAHHBIX (DOHIOBBIX OMpKAX

Ocob6ennoctu npumenenus: moaenu CAPM i 1eno3uTapHbIX paciucoK:

JUig OLIEHKM JENO3UTapHBIX PACHUCOK HCMOjib3yeTcs BapuaHT 2 1 akuumidh poOCCHUHCKHX
sMUTEHTOB (Moaenb CAPM) ¢ yueToM cienyronmx ocoOeHHOCTEH.

[lo neno3utapHbBIM pacnucKaM MCIOJIb3YETCSl PhIHOYHBIN MHAEKC (O€HYMAapK) B OTHOIIEHUU
0a30BbIX akTUBOB. IIpu 3TOM BBIOMpaeTcs nHAEKC (OeHuYMapK) Toi OMpP>KEBOM IJIOUIA/IKU, B CTPaHE
KOTOPOM BEIETCS OCHOBHAs JAEATEIBHOCTh SMHUTEHTA IIPEACTABIIIEMOrO AKTUBA JEHO3UTAPHOU
PAaCIHUCKHU.

Jli 1eno3uTapHbIX pacluCcOK B KayecTBE OE3pHUCKOBOM CTaBKU JIOXOJAHOCTH IMPHUMEHSETCS
CTaBKa I10 TOCYJIapCTBEHHBIM OyMaram, «CTpaHa pUCKa» KOTOPBIX COOTBETCTBYET CTpPaHE, B KOTOPOM
BEJIETCSI OCHOBHAS JEATEIBHOCTh SMUTEHTA MPEICTABIAEMOT0 aKTHBA JECTIO3UTAPHON PACIIUCKH.

[Ipu ucnonszoBanuu moaenu CAPM s 1eno3uTapHbIX pacCMCOK B Ka4ecTBe MoKa3aTes P,

HCITOJIB3YETCS LIEHA 3aKPhITUS CAMOM JETIO3UTAPHON PACTTUCKH.

4.19.1.2.3. Yposens 3

4.19.1.2.3.1 Xpanenue nieHHbIx 0ymar ocymectsisercs uepe3 HKO AO HP/I

1) 1eHa (CTOMMOCTH) OMpEJEICHHAs C MCIOIb30BAHNEM HAOIOIaEMBIX/TIOATBEPIKIaEMbBIX
KOTHPOBOK, MPEIOCTABISIEMBIX JIMIIAMH OCYIIECTBIISTIONINMH MPO(ECCHOHATEHYIO IeATEIIEHOCTh Ha
pBIHKE IIEHHBIX Oymar, Ha OCHOBaHHUM MOTHBHPOBAHHOTO CYXKICHHUs YTIPABISIONICH KOMITAHHUH O
CIIOCOOHOCTH peam30BaTh aKTUB TAKUM JIHIIaM

2) llena (cromMOCTB) OTIpe/eeHHAs] HA OCHOBAHWW OTYETa OICHIUKA, COCTABICHHOTO HE
panee 6 wmecsueB a0 aatbl ompeneneHus CYA nu6o 0 (Honmp) (B ciiydyae TNOATBEPKACHUA
HEBO3MOXXHOCTH PACHOPSDKATBCSl aKTUBOM W HAJWYUS OOCTOSITEIHCTB, CBHJETEIHCTBYIOIIHX O
HEBO3MO)XHOCTH OCYIICCTBUTHh HAJCKHYIO OIICHKY aKTHBAa B COOTBETCTBUU C¢ DemeparbHBIM

3akoHOM N-135 "O06 onienouHoi# nesarensHOCTH" OT 29.07.1998 roxa)

4.19.1.2.3.2 Xpanenue nieHHbIX Oymar ocymectsisercs He yepe3 HKO AO HP/]
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1) meHa (cToMMOCTB) OIpeAeTCHHAsl ¢ HUCIIOJIb30BAHUEM HAOII01aeMBIX/TIOATBEPIKIAEMBIX
KOTHUPOBOK, IMPEAOCTABIACMBIX JIMIIAMU OCYIICCTBIIAIOIINMHA HpO(beCCI/IOHaJIBHYIO JACATCIIBHOCTh Ha
pBIHKE LIEHHBIX Oymar, Ha OCHOBAaHHHM MOTHBHUPOBAHHOTO CYXJCHUS YIPABISIOUICH KOMIIAHUH O
CHOCOOHOCTH PCAIIN30BaATh AKTUB TaKKUM JIMLIaM

2) llena (cTrouMOCTh) ompe/iejieHHass HA OCHOBAHMU OTYETA OLICHIIHUKA, COCTaBICHHOTO HE
panee 6 wmecsmeB a0 aarel ompeneneHus CYA nu6o 0 (Homb) (B ciiydae MOATBEPKIACHUS
HCBO3MOXHOCTH pPACIOPsSKATHCA AKTUBOM W HaJIUYUA O6CTO$IT€JILCTB, CBUACTCIILCTBYIOIUX O
HCBO3MOXHOCTH OCYHICCTBUTH HAJCKHYIO OLCHKY AaKTHBa B COOTBETCTBUU C @eﬂepaanHM

3akoHOM N-135 "O06 onenounoi aesteabHocTU" oT 29.07.1998 rona)

4.19.1.3. CrpaBeyiiBasi CTOMMOCTh POCCHICKUX M WHOCTPAHHBIX JIETIO3UTAPHBIX PACITHCOK
KOPPEKTHUPYETCS B COOTBETCTBUM C IMOPSJIKOM, yKazaHHbIM B llpunoxxenun Ne 7.5. Hactosmmx

IIpaBui.
4.19.2 Kputepun npusHanus (npekpamieHus Ipu3HAHUs) AKTUBOB

4.19.2.1. Poccuiickue W HUHOCTpaHHbIE JAEMO3UTAPHBIE PACIUCKU Ha IIEHHbIE Oymaru
MpU3HAIOTCS (MIPEKpalaloT MPU3HABATHCA) aKTUBOM Ha JaTy nepexojaa (BO3HMKHOBEHUS) IpaBa

COOCTBEHHOCTH Ha aKTUB.

4.19.3 TlopsioK NPU3HAHUS PHIHKOB AKTHBOB M 00513aTeJILCTB AKTHUBHBIMU
4.19.3.1. Ycranosier myHkToM 3.1. HacTosmux [IpaBur.

4.19.4 UcTOYHUKH JAHHBIX

4.19.4.1. JlarHbIe 0 OUPKEBBIX KOTUPOBKAX, PACCYUTAHHBIX HAa aKTHBHOM (OCHOBHOM ) PBIHKE.

4.19.4.2. OT4eT OLCHILMKA.

4.20. 3a10/15KEHHOCTD 10 CAEJKAM, 3aKJI0YeHHLIMHU HA veaoBusax T+ (mpu HecOBNAAEHNH AAThI

MOCTABKH, ONpeAeeHHOI YCI0BUSIMH JIOTOBOPA € AATOM 3aK/JII0UYEHHS JOr0BOpa)

4.20.1 3a10/IKEHHOCTD 10 CAeJKaM C IeHHBIMH OyMaramu, 3aKJIl04eHHbIMH Ha ycjaoBusx T+
4.20.1.1. TomycTuMBIe METObI ONpe/ieJIeHHsI CIPABEIJIMBON CTOMMOCTH

4.20.1.1.1. CnpaBeiiBasi CTOMMOCTh 33JJOJDKCHHOCTH TIO CJIEJIKaM C IICHHBIMH OyMaramw,
3aKJTIOYEHHBIM Ha YCIOBUAX T+, ompenensieTcss B pa3Mepe pasHUIbl MEXIY BBIPAKEHHON B PyOIIsIX
CIIpaBEUTMBON CTOMMOCTBIO IEHHBIX OyMar, SIBJISIOIIMXCS MPEIMETOM CIACIKUA, U CYMMOW CIIETKA
B BJIIOTE CIIETIKH, IPUBEICHHOMN K PYOJIIO 1O TEKYIIEMY KYPCY BAJTFOTHI.

4.20.1.1.2. Tlpu ompeneneHUH CHPABEMIUBOW CTOMMOCTH 3aJI0JDKEHHOCTH TIO CHETKaM
C o0JMTaAIMsAMH, 3aKJIFOYCHHBIMA Ha YCIOBUAX T+, CIpaBeiuBas CTOMMOCTh OOJUTaIuil (maKera
obyuraIuit), SBISTFOITUXCS PEIMETOM CIIETTKH, C TaThl 3aKJIFOUCHHS CIISTKH JI0 JaThl Tepexo/ia mpas
COOCTBEHHOCTH Ha IICHHBIC OyMaru, €>KeTHEBHO OMPEIEIICTCS ¢ Y4ETOM HAKOIJICHHOTO KYIOHHOTO
JI0X07la, OMPEACIICHHOTO Ha JaTy pacdera IO CAEJIKE B COOTBETCTBUHM C YCIOBHSIMH CHEIKH

WM [IpaBUJIaMU OpraHU3aTopa TOProB.
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4.20.1.1.3. B ciy4ae MOJIOKUTEIBHOW pa3HUIIBI, CHEJIKA IMPU3HAETCS B COCTaBE AaKTUBOB
(meOuTopcKkasi 3aJ0JDKEHHOCTh) Yy TMOKymHaTels/ B COCTaBe 00s3aTeNbCTB  (KPEIUTOPCKast
3aJI0JDKEHHOCTH) Y TPOJaBIa, OTPUIATEIBHON pa3HUIIBI - B COCTaBE 0053aTeNbCTB (KPeaIUTOpCKas
3aJI0JDKEHHOCTB) Y TOKYTIATElIs/B COCTaBEe aKTUBOB (JeOUTOPCKAs 3a/10JKEHHOCTD) Y TIPOJIaBIia.

4.20.1.14. CopaBemmBasg CTOUMOCTh JI€OMTOPCKOM  33aJ0JDKEHHOCTH, BO3HHKIIEH
B pe3yJibTaTe COBEPIICHHs CAEJIOK C LEHHBIMH OyMaramu, 3aK/IIOYCeHHBIMH Ha yCJoBUAX T+
(3a UCKITIIOYeHHEM OMPIKEBBIX OTEpaIHii B peKUMe 0€3aAPECHBIX TOPTOB) KOPPEKTUPYETCS B CIIydae
BO3HUKHOBEHUSI COOBITHUHN, MPUBOISAIINX K O0CCIICHEHUI0, B COOTBETCTBHH ¢ [Ipmioxkennem Ne 7.5

Hactosmux [IpaBui. Crrcok coObITHH, MPUBOAALIHMX K oOeciieHeHuo yka3aH B [Ipuioskenun Ne 7.5.
4.20.1.2 Kputepuu npu3HaHus (MpeKpalleHusi IPU3HAHUS) AKTHBOB

4.20.1.2.1. 3a10;KEHHOCTD T10 CIIEJIKaM C IEHHBIMH OyMaramu, 3aKJIFOYCHHBIM Ha yCJIOBHUSIX
T+ (mpu HecOBIAJAEHWUU JAThl TMOCTABKU IIEHHBIX Oymar, OMNpeNesIeHHON YCIOBUSIMH JOTOBOpA
C JIaTOM 3aKJIFOYEHUS IOTOBOPA MO MOKYIIKE / TPOJIake IIEHHBIX OyMar) MpU3HAeTCsl aKTHBOM C:

- JIAThI 3aKJIFOUEHHUSI IOTOBOPA MO MPUOOpETEHNUIO (peasin3aliui) IIEHHBIX OyMar;

- JIaThl HANPABJIEHMSI TOATBEPKICHUS HA yYacTHE B KOPIIOPATUBHOM JEHCTBUM (aKLENT
odpepThl) B CiIy4dae, €CIM YCJIOBUS WCIOJNHCHUS O(epTsl ONpelneieHbl W HEU3MCHHBI
JI0 AaThl UCTIOJTHEHUsI 0(hepThI.

4.20.1.2.2. 3a10;0KEHHOCTD 110 CIIEJIKaM C IEHHBIMHU OyMaram, 3aKJIFOYeHHBIM Ha yCIOBHSIX
T+ (npu HecoBHaJeHUWU AaThl NMOCTABKH IIEHHBIX Oymar, ONpeAeseHHOW YCIOBHUSIMM JIOrOBOpa
C JTaTOM 3aKJIIOYEHMsI JOrOBOpPA MO MOKYIKe / MpoAake LIEHHbIX Oymar) mpeKpalaeT Ipu3HaBaThCs
aKTHBOM C JiaThl Mepexo/ia MnpaB cOOCTBEHHOCTH HA LIEHHbIE OyMaru MOATBEPKICHHAsl BBIMUCKON

IO CYETY JIeTIO.
4.20.2 3a10/5KeHHOCTD O CAeJIKaM ¢ BAJTIOTOI, 3aKJII0YeHHBIM Ha ycaoBusix T+
4.20.2.1. lonycTHMBbI€ METOAbI ONPeAeTeHHs CIPABEIJINBOI CTOMMOCTH

4.20.2.1.1. CropaBemmuBas CTOUMOCTh 33JIOJDKEHHOCTH TIO0 CHIEIKaM C  BaJlOTOM,
3aKJIFOUYEHHBIM Ha yCIOBUAX T+ ompexnensercs B pa3Mepe pa3HUIbI MEXy TEKyLIEH CIpaBeIMBON
CTOMMOCTBIO BaJIOThl, PACCUYMTAHHON B pPyOJIsIX B COOTBETCTBMM ¢ HacToAmumu llpaBunmamu
onpeaenenuss CHA, u CTOMMOCTBIO BaJllOTHl B PYyOIIsiX, 3aQMKCUPOBAHHOM B JOTOBOpPE Ha JaTy
VCTIOJTHEHUSI CIIEIKH.

4.20.2.1.2. B cny4ae TOJOXUATEIBHOW pPa3HUIIBI, CAEIKa MPHU3HAETCS B COCTaBE aKTHBOB
(mebuTopckasi 3aJIOJDKEHHOCTB) y TOKymarens / B COCTaBe 00s3aTelbCTB  (KPEIUTOPCKAs
3aJI0JKEHHOCTh) Y MpOJIaBlia, OTPULIATEIbHON pa3HUIIBI - B COCTaBe 00s3aTeNbCTB (KpeaIuTOpCcKas
3aJI0JDKEHHOCTh) Y MOKyMaTels / B cocTaBe akTHBOB (JIe0OMTOpCKast 3a0/KEHHOCTR) Y MPOIaBIIa.

4.20.2.1.3. CuhpaBeymBas CTOUMOCTh  JICOMTOPCKOW  3a/IOJDKEHHOCTH, BO3HUKIICH
B pe3yJbTaTe COBEPIIEHUS CAEJIOK C BalIOTOH, 3aKIOYEHHBIMHM Ha yCIOBUSAX T+

KOPPEKTUPYETCS B CIIyyae BOSHUKHOBEHHS COOBITHI, TPUBOSAIINX K 00€CLIEHEHUIO, B COOTBETCTBUU
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¢ [Ipunoxenuem Ne 7.5 Hacrosimux [IpaBuit. Crincok cOOBITHIA, MPUBOASIINX K 00ECLIEHEHUIO YKa3aH
B [Ipunoxxennn Ne 7.5.

4.20.2.1.4 TlonoxeHuss JTAHHOTO IIyHKTa MOTYT HE TMPHUMEHATHCS K OHPKEBBIM U
BHEOUPI)KEBBIM C/ICTKaM C BAJIIOTOW, B KOTOPBIX MPEIYCMOTPEHbI CTAHIAPTHBIC YCIOBUS PAaCUeTOB,
UCIIOJIb3YEMbI€ yYaCTHUKAMU pbIHKA B OTHOUICHUW CHETOK '"CrmoT" MJii COOTBETCTBYIOIIMX

BAIIOTHBIX Tap HAa BAIIOTHOM PhIHKE MOCKOBCKOI OUpPKH.

4.20.2.2 Kputepuu npu3HaHus (MpeKpamieHusi NPU3HAHUSA) AKTUBOB

4.20.2.2.1. 3a0/KEHHOCTh IO CACIKAM C BAIIOTOH, 3aKIIOYCHHBIM Ha YCIOBHSX T+
MIPU3HACTCS] AKTHBOM C:

— JaThl 3aKJIFOYCHUA I[OFOBOpa 110 HOKYHKG / Hpoz{axce BaAJIFOTHIL.

4.20.2.2.2. 3a0/KEHHOCTh IO CACIKAM C BAIIOTOH, 3aKIIOYCHHBIM Ha YCIOBHSX T+
MPEKpaIaeT MPU3HABATECS AKTHBOM C JAThl TEepexoja TpaB COOCTBEHHOCTH Ha BaJIOTy Ha
OCHOBaHHH BBIITUCKH CO CUETA, OTKPHITOro Ha yrpasistolnyto kommanuo /1.Y. [TN®D / 6pokepckoro

oTYeTa.

4.20.3 [opsaoK NpU3HAHUS PHIHKOB AKTUBOB M 00513aTeJILCTB AKTUBHBIMH
4.20.3.1. He npumeHumo.

4.20.4 UcTOYHUKH JAHHBIX

4.20.4.1. JToroBopsl, HA OCHOBAaHUH KOTOPHIX BO3HHUKIIA aKTHBHI / 00sI3aTEIHCTBA.
4.20.4.2. VcTOYHUKH JTAaHHBIX, HCOOXOUMBIC JJIsI OTIPECIICHUS CIIPABEITUBON CTOUMOCTH

IIEHHBIX OyMmar, onmpeielieHHbIE B COOTBETCTBYIOIMKX pazenax [Ipasui.

4.21. TpeﬁoBaHm{ K __KpPeIWTHOW OPraHM3allMy __ BbIILIATHTL _J€HEKHBLIH JKBHUBAJEHT

APAromcHHbIX METAJ/1J10B

4.21.1 lonycTUMBIE METObI ONpeeIeHUs CIPaBEAJINBOI CTOUMOCTH

4.21.1.1. CrpaBemmmBas CTOUMOCTh TPEOOBAHWH K KPEAWTHOW OpPTaHU3AIMH BHIIJIATUTH
JEHEXKHBIN HSKBHBAJIEHT JPArollEHHbIX METaJUIOB OIpeleiseTcss MO IIeHaM CIIOTOBOTO pbIHKA
nparmetaiiioB MockoBckoit 6upyku (mena 3akpeituss GLD/RUB TOM mist 3070Ta; 11eHa 3aKPBITHS
SLV/RUB_TOM nns cepebpa) ncxoas u3 MpuHAJISKAmend GOHIy MacChl IparolieHHbIX METAJIJIOB
win o0bemMa TpeOOBaHMM K KPEIUTHOW OpraHu3allid BBIUIATUTH JIEHEKHBIA SKBUBAJIECHT
JparolieHHbIX MeTaioB. [Ipu oTcyTcTBUM OMpXKEBBIX 1IeH Ha Aaty omnpeneineHus CHA (B Tom uucie
B CJIy4ae, €CJIU IparolieHHBIA METaJUT He TOPryeTcsi Ha MOCKOBCKOM OMprKe) CTOMMOCTh TpeOOBaHMIA
K KpPEAUTHOM OpraHu3aliy BBIIJIATUTh JCHEKHBIM HSKBUBAJIEHT JParoleHHbIX METaJIOB
paccuuThiBaeTcs Ha gnaty omnpeneineHuss CYA mo ydeTHbIM IeHaM Ha a@UHUpOBaHHBIE
nparolieHHble MeTaiibl banka Poccun (B AHM, KOTJja y4eTHbIE LIEHBI Ha JparolleHHbIe METallIbl He

YCTaHABIMBAIOTCA, AEMCTBYIOT MPEIbIAYIINE 3HAYCHHS YUETHBIX LIEH).
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4.21.1.2. CnpaBennuBasi CTOUMOCTh TPeOOBaHMI K KpPEAWTHOW OpPraHM3alUU BHIIJIATUTH
JICHEeKHBI SKBHUBAJICHT JPArolEHHBIX METAIOB KOPPEKTUPYETCS] B COOTBETCTBUU C TOPSIKOM,

ykasaHHbIM B [Iprioxenun Ne 7.5.
4.21.2 Kpurepum npu3Hanus (MpeKpalieHusi NPU3HAHUS) AKTHBOB

4.21.2.1. IIlyHKT UCKITIOUCH

4.21.2.2. TpeboBaHusi K KpPEIUTHON OpraHU3alMM BBHIIUIATUTH JEHEXKHBIM SKBUBAJICHT
JIPAarolleHHbIX METAJIJIOB MPU3HAIOTCA aKTUBOM C JaThl IEepexoja MpaB COOCTBEHHOCTU COIJIACHO
BBINIMCKE CO CUETa KPEIUTHON OpraHu3allluy O 3a4MCIICHUH Ha METAJUIMYECKUIN CUET JParolleHHBIX

MCTAJIJIOB HA OCHOBAHHWU OOT0BOpaA.

4.21.2.3. IIlyHKT UCKITIOUCH

4.21.2.4. TpeOoBaHHA K KpPEAWTHOW OPTraHW3AIMH BBIUIATUTH JCHEKHBIA HIKBUBAJICHT
JIParolieHHbIX METAJIJIOB NIPEKPAIlaloT IPU3HABATHCS AKTUBOM C OJIHOM U3 J1aT:

- JlaTa CIMCAaHUS C METAJNIMYECKOro CYeTa APArolieHHbIX METAZIOB B COOTBETCTBUU
C YCJIOBUSIMH JJOTOBOPA;

- nara pemienusi banka Poccum 00 oT3bIBe NUICH3MM OaHKa (ICHEKHBIE CPENCTBA
MEePEXOAT B CTATYC NMPOYEH 1eOUTOPCKOM 3a0JIKEHHOCTH);

- JaTa TMKBUJALMY KPEAUTHON OpraHu3aluy, B KOTOPOU OTKPBIT METAJIIMYECKUM CUET,

nH(opMaIus 0 KOTOpOil packpbiTa B OQUIIMATEHOM JOCTYITHOM UCTOYHUKE.

4.21.3 Tlopsaaok NpuU3HAHUS PHIHKOB AKTHBOB H 00513aTeJILCTB AKTHBHBIMH
4.21.3.1 He npumeHumo.

4.21.4 UcTOYHUKH JaHHBIX

4.21.4.1. Opunmansueiii caiit banka Poccun.

4.22. IIYHKT UCKJII0YEH

4.23. TIYHKT UCKJII0YEeH

4.24. IllpousBoaubie GMHAHCOBbIE HHCTPYMEHTHI

4.24.1 JlonycTUMBbIE METOABI ONpeaeIeHHsI CIIPABEIJINBOI CTOMMOCTH.

4.24.1.1. CrpaBemiBasi CTOUMOCTh OWPIKEBOTO PACYETHOTO IPOU3BOJHOTO (PHMHAHCOBOTO
nHctpymenTa paBHa 0 (Homw), ecniu B cocTtaBe omepaiuii mo OpOKEpPCKOMY CUETy TPOBEICHBI BCE

pacyeTsl 1o BapUAIIMOHHON Mapike.
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4.24.1.2. CnpaBeyiuBasi CTOMMOCTh BHEOHPKEBOTO PACUETHOTO MPOU3BOAHOTO (PHHAHCOBOTO
MHCTpYMEHTa (3a HUCKItoueHueM (opsapaHoro koHTtpakra) paBua 0 (Homp) mpu sToM B coctaBe
®donpma oTpaxkaercs TaK xKe:

- neOuTopcKas 3aJ0JDKEHHOCTh, KaK OLEHKA IpaBa M3 MPOU3BOAHOTO (PMHAHCOBOTO
MHCTPYMEHTa (B YaCTHOCTH OMIMOH-KOJUT ¥ uHble [IOU, ananornynbie 1aHHONW METOJUKE OLICHKH),
ecJli 10  yCIOBUSAM  KOHTpakTa IpM  HUCHOJHEHMM Ha gary onpexnenenus CYA
ObUT OBbI TONTYYEH J0XO0/ B pazMepe pazHUIIbl MEXIy CIpPaBEAINBONA CTOMMOCTBIO 0a30BOTO aKTHUBA
Y IICHOM MCTIOJIHEHUS MPOU3BOJHOTO (PMHAHCOBOTO HHCTPYMEHTA B a0COJIIOTHOM 3HAUCHUH;

- neOuTOpCKast 3a/10JKEHHOCTD, KaK oleHKa mpasa u3 [IOU (B yacTHOCTH OMIIUOH-TIYT
u unble [IOU, anamornyHble JaHHOW METOJUKE OLIEHKH), €CIM MO YCIOBUSM KOHTpPAKTa IpU
UCTIOTHEHUH Ha naTy onpeneneHust CHA ObuT OBl OJTydeH JOXO0/ B pa3Mepe pa3HHUIIBI MKy HEHOU
ucnonHenus IIOU u cnpaBennuBoil cToMMOCThIO 0a30BOr0 akTUBA, €CJIM MHOE HE YKa3aHO B
JIOTOBOPE, B a0COJTIOTHOM 3HAYCHUH;

- KpeAUTOpCKasl 3aJ0JDKEHHOCTb, KakK OIIEHKa 00s3aTelbCTB U3  IMPOU3BOIHOTO
(MHAHCOBOI'O MHCTPYMEHTa (B YaCTHOCTM ONUMOH-KOJI U uHble [I®OU, ananormunbie naHHON
METOJIMKE OLIEHKH), B CIy4ae €CJIH [0 YCJIOBUSAM KOHTPAKTa IIPU UCIIOJIHEHUH Ha ATy ONpEesICHUs
CYA 06bu1 ObI OSTydeH YOBITOK B pa3Mepe pasHHUIbI MEXIY CIIPaBeTMBONH CTOMMOCTBIO 0a30BOTO
aKTHBa u LIEHOMN VCIIOJTHEHUS IIPOU3BOJHOTO (uHAHCOBOIO WHCTPYMEHTA
B a0COJIFOTHOM 3HA4YE€HUH,

- KpeAUTOpCKas 3aJI0JKEHHOCTh, KaK olleHKa oOs3arenscTB u3 IIOU (B wacTHOCTH
onuUoH-IyT U uHble [IOU, ananornunbeie JaHHON METOAMKE OLIEHKH), €CIIH 10 YCIOBUSAM KOHTPAKTa
IIPU UCTIOJIHEHUH Ha aaty omnpeaeneHuss CHA Obu1 Obl 10OJIydeH YOBITOK B pa3Mepe PasHULbI MEXIY
neHoit ucnotHenus [IOU u cipaBenyinBoi CTOMMOCTBIO 0a30BOTO aKTHBA, €CJIM HHOE HE YKa3aHO B

JIOTOBOPE, B a0COIFOTHOM 3HAYEHUH.

B CJIydac €CJIM I€Ha MCIIOJIHCHUSA OIIHNOHA SABJISACTCA pacquHoﬁ BCJ'II/I‘-II/IHOI\/'I, €C pacucT
MMPOU3BOJUTCA Ka)KJII)H\/II pa6oq1/1171 JCHb, UCXOAs U3 3HAYCHUA HOKaSaTeﬂeﬁ, BKJIFOYCHHBIX B pacyeT,

Ha JIaTy pacyera.

HpCMI/IH Mo OIIOHUOHY OTHOCHUTCA Ha JOXOAbl WM pacXodbl B 4Ty (baKTI/IquKOF (O)

3aUMCIICHUS/CIIUCAHUS ICHE)KHBIX CPEJICTB B €€ OIUIaTy.

CrpaBeyinBasi CTOUMOCTh (POPBApAHOTO KOHTPAKTA OIPEeIIseTCs 1Mo cienyromei Gpopmye:

FV=V*(P-PxB)*Df — s KyIjieHHBIX KOHTPAKTOB,

FV=V*(PxB-P)*Df — mi1s npogaHHBIX KOHTPAKTOB,;
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FV — cnipaBemuBast cTouMoCTh (hOpBapIHOTO KOHTPAKTA,

V — Kojn4ecTBO 0a30BOr0 aKTHBA,

P — cripaBeimuBasi CTOUMOCTh 0a30BOT0 aKTUBA, OIPEIEIIICTCS B COOTBETCTBHH C MOJICTISIMU OIIEHOK,
npenycmoTpeHHbix [ICHA;

PxB —cTOMMOCTE 0a30BOr0 AKTHBA, 3aJI0KCHHAA B KOHTPAKTC

Df — nuckoHTHBIN (akTop, KOTOpHIid onpeaessercs kak: 1/(1+R)*"Dn/365, rae:

Dn — konuuecTBO JHEH 10 UCTIOTHEHUS KOHTPAKTa

R- craBka TMCKOHTUPOBAHUS B BAIIOTE LIEHBI 0A30BOT0 aKTHBA!

-JUIS 3aJI0JDKEHHOCTH B PYOJISIX MCIIONB3yeTCsi Oe3pHUCKOBasi CTaBKa Ha CPOKE J0 HCIIOJHEHUS
KOHTpaKTa, mpeaycMoTpeHHas npasuiamu CUA;

-JUIs1 33JJOJKEHHOCTH B JI0JUIapaxX MCIONb3yeTcs Oe3pHCKOBasi CTaBKa Ha CPOKE JI0 MCIOTHEHHS
KOHTPAaKTa, IpelycMoTpeHHas npasuwiiamMu CUA;

-IUIS  33JI0JDKEHHOCTH B €BpPO HCIIONIb3yeTCs OE€3pHCKOBasi CTaBKa Ha CPOKE JO HCIOIHEHUS
KOHTpAaKTa, IpelycMoTpeHHas npasuiamMu CHA.

BeBpI/ICKOBaH CTaBKa OoNpeACIACTCA B COOTBETCTBHUHU C HpI/IJ'IO)KeHI/IeM 7.5 mpaBUJI CYA.

Jnsa  omnpeneneHuss  CHpaBeUIMBOM  CTOMMOCTH  CBONI-KOHTPAKTa IPUMEHSETCA  MOJXOL,
YCTAHOBJICHHBIN ISl ONPEJEICHUs CIIPaBeAJIMBON CTOMMOCTH (POPBAPAHOTO KOHTPAKTA, C yUYETOM
CIIEIYIOIIETO:

- KaXk/1asl 4aCTh CBOI KOHTPAKTa PacCMaTPUBAETCs KaK OTJENIbHBIN (hOpBapIHBIN KOHTPAKT;

- CIIpaBeUINBasi CTOUMOCTh CBOI-KOHTPAKTa MpPEJCTaBIsAET cO00M CyMMy CTOMMOCTEH OTIENbHBIX

€ro yacreil.

HOJ'Iy‘{CHHHC U INCPCAAHHBIC B paMKax FapaHTHﬁHOTO obecrneueHUs OCHHBIC 6YM3.FI/I HC OTPAKAOTCA

B COCTaBE aKTHUBOB M 0053aTEIbCTB (I)OH)Ia.

4.24.1.3. ]Ings OupKeBBIX MPOU3BOAHBIX (DMHAHCOBBIX HHCTPYMEHTOB B Cllydae, €CIu
MOpYYEeHHE Ha BBIBOJ JIEHEXKHBIX CPEJCTB CO CHEIHMAIbHOIO OPOKEPCKOTo cueTa HE HCIOJIHEHO B
TE€YEHUE OJHOro pabouero THSA C JAaThl NPEIbSBICHHUS IMOPYUYEHHsS CIHpaBEAJIUBas CTOMMOCTb
JICHEeXKHBIX CPEJICTB Ha CYeTe TrapaHTHMHHOrOo 00eCHedeHUs! OIpPENeNseTcsl C MCIOIb30BaHHEM
METOZIOB KOPPEKTHPOBKHU crpaBemanBoii crtoumoctd ([Ipmnoxkenune Ne 7.5.). JlanHble O

HEHCIIOJIHEHNH TpeOoBaHHS OpOKEpOM TPENOCTABISAIOTCS — YNPaBISAIONIEH KOMIIAaHUEH B
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CICIMAIM3UPOBAHHBIA JIENO3UTApUN HE TMO3aHee padodero MHS, CIEAYIOMIEro 3a OKOHYAHUEM
YCTaHOBJICHHOT'O CPOKa.

4.24.1.4. CnopaBemiuBasi CTOMMOCTh  MPOHM3BOJHOTO  (DMHAHCOBOTO  WHCTPYMEHTA
KOPPEKTUPYETCs B ClIydae BO3HUKHOBEHHUS COOBITUN, NPHUBOIIIIMX K OOCCIICHEHHIO,
B cootBercTBUM C [lpunoxkennem Ne 7.5. nacrosmux [IpaBun. Crnucok cOOBITHM, TPUBOASAIIUX K

obecuienenuto ykaszat B [Ipunoxenuun Ne 7.5.
4.24.2 Kputepuu npusHaHus (MpeKpamieHusi NPU3HAHNS) AKTHBOB

4.24.2.1. [Ipon3BoaHbie (PMHAHCOBBIC HHCTPYMEHTHI TPU3HAIOTCS AKTHBOM:

[Io OupkeBBIM TPOU3BOAHBIM (UHAHCOBBIM MHCTPYMEHTAM — Jara HpHOOpeTeHus
B COOTBETCTBUU C OTUYETOM OpoKepa.

[Io BHEOWpP)KEBBIM TPOM3BOJHBIM (PUHAHCOBHIM HMHCTPYMEHTaM — JaTa 3aKIIOYCHUS
JIOrOBOPA, B KOTOPOM OJIHOM U3 CTOPOH SIBJISIETCS Y paBisironias komnanus @onpa.

4.24.2.2. IIpon3BoHbIe (PMHAHCOBBIE HHCTPYMEHTHI TPEKPAIIAIOT IPU3HABATHCS AKTUBAMH:

4.24.2.2.1 Tlo OupkeBbIM IPOU3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTAM:

- UCTIOJTHEHUE KOHTPAKTA;

- BO3HHUKHOBEHUS BCTPEYHBIX 0053aTEIbCTB 110 KOHTPAKTY C TAKOH ke crieru(uKanme,
T.€. 3aKITI0YCHUE OQCETHOMN CHICTIKU;

- 0 WHBIM OCHOBaHMSM, yKa3aHHbIM B [IpaBuiax KiIupuHTa, B yCTaHOBICHHOM
UMM TIOPSIIKE.

4.24.2.2.2. Tlo BHEOMPIKEBBIM MPOU3BOAHBIM (PMHAHCOBBIM HHCTPYMEHTAM:

- UCTIOTHEHUE KOHTPAKTA;

- NepeycTylka TIpaB TpeOOBaHMUS 1O JOrOBOPY HPOM3BOJHOTO (PMHAHCOBOTO

WHCTPYMEHTA.

4.24.3 TlopsiioK NPU3HAHUS PHIHKOB AKTHBOB H 00513aTEJIbCTB AKTHUBHBIMH
4.25.3.1. YcranosneH myHkToM 3.1. Hactosmux [TpaBui.

4.24.4 UCTOYHMKH TAHHBIX

4.24.4.1. JlanHble 0 OUP>KEBBIX KOTUPOBKAX OCHOBHOM OUPIKH.

4.24.4.2. OTtuetsl Opokepa.

4.25. HeOUTOPCKAS 3210J5KEHHOCTh

4.25.1. lonycTuMble METObI ONpe/ieJIeHHsI CIPaBeIJIMBOI CTOUMOCTH

4.25.1.1 ledouTopcKas 3a10/3K€HHOCTh MO MPOUEHTHOMY (KYMOHHOMY) JA0XOAY, YaCTHYHOMY /

MOJTHOMY NOTralleHUI0 SMUTEHTOM OCHOBHOIO /10JITa MO 10JTr0BbIM IEHHbIM OyMaram
4.25.1.1.1. B TedeHue Bcero cpoka MpuU3HAHUS TEOUTOPCKOM 33/ I0JDKEHHOCTH OTIEpAIlHOHHOM:
. O1nieHKa CrpaBeIJIMBO CTOMMOCTH 1e0UTOPCKOM 3a10/KEHHOCTH 0 PO EHTHOMY

(KymoHHOMY) 10XO01Y 110 JOJTOBBIM LIEHHBIM OymaraM oIpesesisieTcsl B pa3Mepe, OlpeieIeHHOM Ha

JaTy HACTYIUJICHUS CPOKa WCIIOJIHEHHS COOTBETCTBYIOIIETO 00s3aTenbcTBa (JaTy HCTEYCHUS
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KyIOHHOTO TIE€PHO/Ia) B COOTBETCTBHM C YCJIOBUSIMH BBITyCKa IICHHOM Oymaru, M HCXOAS W3
KOJINYECTBA IIEHHBIX OyMar Ha JaTy HACTYIUIEHHUS YKa3aHHOTO CPOKa.

4.25.1.1.2. OueHka cCIpaBeAJUBON CTOMMOCTU JAeOMTOPCKON 3a/10/KEHHOCTH 110
YACTHYHOMY/MOJTHOMY MNOTAlIeHHI0 3MHUTEHTOM OCHOBHOIO J0JITA IO JOJTOBBIM LIEHHBIM
Oymaram ompeneisercss B pa3Mepe, ONPENeICHHOM Ha JaTy HACTYIUIGHHS CpPOKa HCIOJHEHHUS
COOTBETCTBYIOIIETO 00s3aTEIbCTBA B COOTBETCTBHM C YCIOBHSIMH BBIyCKa IIEHHOW Oymaru, u
UCXOJIs U3 KOJIMYECTBA LIEHHBIX OyMar Ha JIaTy HacTYIUICHHs YKa3aHHOTO CPOKa.

4.25.1.1.3. Kpurepun u Cpokd KBamU(pHUKAIUKA AEOUTOPCKOM 3aJTO0JDKEHHOCTH Kak
ONEPALlOHHOM.

B orcyTcTBHE TPU3HAKOB 00ECIICHEHUS:

. B Teuenune 7 paboumx gHEH ¢ JaThl MpU3HAHUA AEOUMTOPCKOM 3aJI0JIKEHHOCTH
POCCUIICKMX IMHUTEHTOB, BKJIFOYAs 3310JDKEHHOCTh YMUTEHTOB — MEXTyHAPOJHBIX KOPIIOPAIIHii;

. B tewenne 10 paGoumx nHEH C JnaThl NpU3HAHUS JEOMTOPCKOM 3a/10JIKEHHOCTH

HHOCTPAHHBIX OMHUTCHTOB.

4.25.1.2. ledbutopckas 3210/ 5KEeHHOCTD 110 MPOLIEHTHOMY J10X0/y 0 JeHeKHbIM CpeIcTBAM Ha
cyerax

4.25.1.2.1. CropaBemmBasi CTOMMOCTh JI€OMTOPCKOM 3aJ0JDKEHHOCTH IO IMPOLEHTHOMY
JI0XOJly MO JAEHEXHBIM CpeICTBaM Ha cuerax ynpasistomel komnanuu [1.Y. [T onpenensercs B
TE€YEHHE BCEr0 CpOoKa KBAIM(PUKAIUHU 33J0JKEHHOCTH KaK OIEpallMOHHOM B CyMMeE MpOILIEHTOB,
HAYMCJICHHBIX COIJIACHO YCIIOBUSM JIOTOBOpA/COTJIAILIEHUsI Ha CyMMY OCTaTKa MO CYETy WU Ha
CyMMY HECHM)Xa€MOI'O OCTaTKa IO CYETy - B Cllyyae, €CJId YCJIOBHUS HAuMCJIEHMsI TPOLEHTOB
MO3BOJIIOT HAJEKHO U JIOCTOBEPHO PAaCCUMTATh MX pa3Mep K IMOJIYyYEHHIO Ha JIaTy ONpeaeseHUs
CIIPaBeJIMBON CTOMMOCTH.

4.25.1.2.2. Tlo ucreyeHmH Ccpoka KBaTU(UKAIMH JAEOMTOPCKON 3al0KEHHOCTH Kak
OTEpPAllMOHHOM, a TakXe B CIy4yae BBISBICHUS HHBIX COOBITHH, MPUBOIALIMX K OOECLIEHEHUIO,
CITpaBeUINBAasi CTOUMOCTD ompeensieTcs: B cooTBeTcTBUM ¢ [Ipunoxernuem Ne 7.5. Criucok coObITHIH,
MPUBOAAIINX K oOeciieHeHnIo yka3aH B [Ipunoxxenun Ne 7.5.

4.25.1.2.3. Kpurepun © Cpokd KBaTU(PHUKAIHUKA JASOUTOPCKON 3aJO0JDKEHHOCTH Kak
ONEpPalOHHOM.

B orcyrcTBHe mpu3HAKOB OOECIIEHEHMs] € JaThl NMPU3HAHUSA 10 MEPBOrO JHS MPOCPOUKH

00s3aTENBCTB OAHKOM.

4.25.1.3. JledbuTopckasi 3aq0/KEHHOCTH IO BbINJIaTe TUBHIECHAOB MO AKIHUIM, A0X0Aa IO
JAeN03UTAPHBIM PACTIUCKAM

4.25.1.3.1. OrneHka CrpaBeIIMBON CTOMMOCTH JIEOUTOPCKOM 3a70DKEHHOCTH I10 BBIILIATE
JUBUCHIOB MO aK{usAM, J0XOJa IO JEMO3UTAapHBIM pacnuckaM B TEYEHHE BCEro Cpoka
KBaJIM(UKAIIMM TaKOW 3aJI0JDKEHHOCTU KaK ONEpaIlMOHHON He KOPPEKTHUPYETCS M OMPENeIIsieTcs B

HOMHHAJIbHOU BEIMYNHE ucxoasa us:
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. KOJINYECTBA aKLMI/ACTIO3UTAPHBIX PACIIHCOK, yUYTeHHBIX Ha cuete aerno [N na naty,
Ha KOTOPYIO ONPENEIIAI0TCS JULa, UMEIOLUE IPAaBO Ha MOJIy4eHUE JUBUACHIOB U

. OOBSIBIICHHOTO pa3Mepa AMBUACHAA (10X0Ja), MPUXOJISIIETOCs Ha OAHY ILIEHHYIO
Oymary COOTBETCTBYIOLIEH KaTeropuH (TUIA) 3a BHIYETOM HAJOrOB U COOPOB B Ciy4ae, €ClId 3TO
IPUMEHHUMO.

4.25.1.3.2. Ilo wucreyeHMH cpoka KBaTU(pHUKAIMU JASOMTOPCKON 3aJ0DKEHHOCTH Kak
OTIEPALIMOHHOM, a TaKXKe B CIIydyac BBISBJICHUS HHBIX COOBITHH, MPUBOIAIIMX K OOECHEHEHHIO,
CIIpaBeUIMBasi CTOUMOCTD omnpeensiercss B cooTBeTcTBuM ¢ [Ipunoxenuem Ne 7.5. Criucok coObITHH,
NPHUBOIANINX K oOeciieHeHnIo yka3aH B [Ipunoxxenuu Ne 7.5.

4.25.1.3.3. Kpurepun u Ccpokd KBamUpHUKAIUKA ASOUTOPCKON 3aJTOJDKEHHOCTH Kak
ONEpPalOHHOM.

B otcyrcTBHe mpu3HaKoB OOeCIeHEHHUs B TeUeHHE 25 paboumx IHEH ¢ JaThl MPHU3HAHUS
NeOUTOPCKON 3aI0JDKEHHOCTH POCCUHCKUX M MHOCTPAHHBIX SMUTEHTOB, & TAKXKE MEKIYHAPOIHBIX

KOPIIOPALIMM.

4.25.1.4. lednTopckasi 3a10/15KEeHHOCTH O 10X01aM MHBECTUIIMOHHBIX naeB poccuiickux MNP
U naeB (aKNWil) HMHOCTPAHHBIX WHBECTHLHOHHBIX (POHNAOB, NaM KOTOPHIX BXOASAT B COCTAB
umymecrsa [IM®, no noxoaam oOT /0JIeBOr0 y4acTHsi B YCTABHOM KanuTajle POCCHICKHX M
HHOCTPAHHBIX KOMIIAHUI

4.25.1.4.1. Onenka cnpaBeJIMBO CTOMMOCTH JIE€OUTOPCKOW 3aJ0DKEHHOCTH MO J0XO0JaM
naeB poccuiickux [IU® u nasm (akuusM) HHOCTPAHHBIX MHBECTHUIIMOHHBIX (POHJIOB, Al KOTOPBIX
BXOJAT B cocTtaB umyniectBa [IM® B TeueHue Bcero cpoka KBaIM(PUKAUHU 3a/10JDKEHHOCTH, Kak
ONEPALMOHHOMN ONPEEISAETCS UCXOIS U3:

. KOJIMYECTBAa WHBECTULMOHHbIX maeB [IM® wnu mnaeB (akuuil) HMHOCTpPaHHBIX
MHBECTUIMOHHBIX ()OH/IOB, Al KOTOPBIX BXOJAT B cocTaB umymiectBa [IM®, yureHHbIX Ha cuere
neno [TN® na naty onpenenenus CUA;

. OOBSBIEHHOTO pa3Mepa J0X0Ja II0 HHBECTUIMOHHOMY Ial0, YKa3aHHOIO B
COOOIllEHNHU O BBIILJIATE J0XO0Ja [0 MHBECTULMOHHBIM NasM poccuiickux [TN® u masm (akuusm)
MHOCTPaHHBIX HWHBECTHIIMOHHBIX (DOHAOB, KOTOphIE BXOAAT B cocTtaB umymectBa [IM®D, B
cootBercTBUU ¢ uHpopmanueit HKO AO HPJI, unbix 10CTYNMHBIX MHGOPMAIIMOHHBIX CUCTEM HIIN
OoQUIMATBHBIM calTOM (OQHUIHATLHBIM MUCHMOM) YIPABIISAIOMIEH KOMIaHHUH.

OreHka cripaBeTMBON CTOMMOCTH JI€OMTOPCKON 3aJ0JDKEHHOCTH T10 JI0X0JIaM OT JI0JIEBOTO
y4acTusi B YCTaBHOM KaluTajle B TEUYEHHWE BCEro CpoKa KBaTU(UKALMU 3aJ0JKEHHOCTH Kak
OTIEpAI[MOHHOM OIpeiesieTcsl B CyMMe OOBSIBICHHOTO 10X0/ia Ha JIOJII0 BIaICHUS.

4.25.1.42. Tlo wucreyeHWHW CpoKa KBATH(DHKAIMK JEOMTOPCKOW 3aJI0OJKCHHOCTH Kak
OTEpPAI[MOHHOM, a TakXe B CIy4yae BBISBIECHUS HHBIX COOBITHH, MPUBOIALIMX K OOECLEHEHUIO,
CIIpaBeUIMBAsi CTOUMOCTD onpeensieTcs: B cooTBeTcTBUH ¢ [Ipunoskerrem Ne 7.5. Criucok coOBITHIA,
MPUBOAAIINX K oOeciieHeHnIo yka3aH B [Ipunoxxenun Ne 7.5.

4.25.1.43. Kpurepun U CpOKH KBadu(pUKAIMU JEOMTOPCKOW 3aJ0JKEHHOCTH Kak

ONEepalvOHHOM.
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B orcytcrBUE npu3HaKkoB 00eCIeHEHUS:

. B Te4yeHue 25 pabouyux JHEH C IaThl MPU3HAHUS ACOUTOPCKON 3aJ0JHKEHHOCTH MO
LIEHHBIM OyMaram poCCUHCKHX U MHOCTPAHHBIX SMUTEHTOB, a TAKKE MEKYHAPOIHBIX KOPIIOPALIUA;

. B TEYECHHE BCErO CPOKA, YCTAHOBJICHHOI'O PELICHUEM O BBIILIATE J0XO0Aa OT J0JIEBOIO
y4acTHs B YCTAaBHOM KaIlUTAJIC MJIM UHBIM AaHAJIOTMYHBIM JOKYMEHTOM, Ul BBIIUIATHI JOXO/A, ECIIH
TaKOM CPOK HE MpeBHIIIaeT 25 pabouux JHEH.

Ecnu ycTaHOBIEHHBIN CPOK BBIILIATHI JOXO0a OT JIOJIEBOTO YYACTHs MPEBBIIIAET 25 pabounx
JHEH, TO AeOUTOpCKas 3aJ0/DKEHHOCTh MO BBIIJIATE JA0X0Aa HE MOXKET ObITh KBAIM(UIMPOBAHA

ONEPALlOHHOM.

4.25.1.5. JleouTopckasi 3aJ0/LKEHHOCTh IO JI€HEKHBIM CpeIcTBaM, HaXOAAIIMMCH Y
npo¢eccuoHaIbHBIX YYACTHUKOB PbIHKA IIeHHbIX Oymar (a1aJiee — 6pokep) u B HKO HKIL (AO)

4.25.1.4.1. CripaBesiuBasi CTOMMOCTD JICHEKHBIX CPEJICTB, HAXOIAIINXCS Ha cyeTe Opokepa
i Ha cuere B HKO HKII (AO), onpenensercsa B cyMMe OCTaTKa Ha YKa3aHHbBIX CUETAX.

4.25.1.4.2. Ilo wucreyeHuu cpoka KBaTu(PUKAUKA JEOMTOPCKOM 3aJOIKEHHOCTH KakK
ONEpPAllMOHHOM, a TakXe B CIy4yac BbISBICHUS HHBIX COOBITUH, MPUBOIALIMX K OOECLIEHEHUIO,
CIIpaBeUIMBAasi CTOUMOCTD onpeensieTcs: B cooTBeTcTBUH ¢ [Ipunoxenuem Ne 7.5. Criucok coObITHH,
MPUBOAAIINX K oOeciieHeHnto yka3aH B [Ipunoxxenun Ne 7.5.

4.25.1.4.3. Kpurepurn u CpOoKM KBamu(UKAIMU JEOUTOPCKOW 3aJO0JKEHHOCTH Kak
ONEPalOHHOM.

B orcyTcTBHE TpU3HAKOB 00ECIIEHEHHUS:

. B Teuenue Bcero nepuoja HaXOXACHUS JCHEXKHBIX CPEJICTB Ha cueTax Opokepa WiH
Ha cuetax B HKO HKI] (AO);
. B teuenune 3 pabouux gHEN C JgaThl, KOTJa YINpaBisioliasi KOMIIaHWS BbIpa3uia

HaMEpEeHHE O BBIBOJIE JICHEXKHBIX CpelCTB co cueTa Opokepa mwiu co cueta B HKO HKI] (AO) B
YCTaHOBJICHHOM (opMe COTJacHO 3aKJIFOUEHHBIM JOTOBOpaM (COTJIAIICHUSIM), B CIIy4ae €ClId B
TEYEHUE YKA3aHHOT'O CPOKA JICHEXKHBIE CPEACTBA HE NOJIy4YeHbl Ha cueT [ I D

Nudopmanuro o neucnonHenuu opoxepom mwimt HKO HKI] (AO) tpeGoBanus Y mpasistomiei
KOMIIaHUM O BBIBOJIE JEHEKHBIX CPEICTB MpeaocTaisercs B Criennaan3upoBaHHbIN Jeno3uTapuit

HE MO3AHEC AHA, CJICAYIOMICTO 3a OKOHYaHHUEM YCTAHOBJICHHOI'O CpOKa.

4.25.1.6. Ilpouasi nedUTOPCKAas 32/10/:KEHHOCTh

B pamkax nacrosmux IlpaBun k mpoueit 1eOUTOPCKOM 3aI0JDKEHHOCTH OTHECEHBI B TOM
YUCIIE CIEAYOIINE BUBIL:

. Jleburopckast 3a10JKEHHOCTh, BO3HHKIIAs B PE3yJbTaTe COBEPUICHMS CIHEIIOK C
umytectsoM [TNU®, no koTopeiM HacTynuiaa HauboJiee paHHsA JjaTa PacueToB;

. ABaHCBI, BBIZITAaHHBIC 10 CAENKaM 3a cyeT umymectsa [T D;

. JebuTopckas 3a10DKEHHOCTD yrpasiistonieit komnanuu nepen [TND;
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. Jleburopckast 3al0JDKEHHOCTb, BO3HMKIIAs 110 JOroBOpaM ¢  ayJIUTOPCKOM
OpTraHM3aIMei, OICHIINKOM, CICIHATU3UPOBAHHBIM JICTIO3UTAPHEM, PETUCTPATOPOM, OUpIKEH,
yka3zanHbeiMU B [IpaBunax Y [TNO;

. Jeburtopckas 3a0JKEHHOCTh, BO3HUKILAS IPH OIUIATE PACXOJIOB, CBSA3AHHBIX C

JOBCPUTCIIbHBIM YITPABJIICHUCM,

. Jleburopckast 3a0>KEHHOCTh IO Hajoram, cOopam, MOLUIMHAM B OIOJDKETHI BCEX
YPOBHEW;

. Jleburopckast 3a10J5KEHHOCTD 110 BO3MEIIIEHUIO CYyMMBI HAJIOTOB U3 Oromkera PD;

. JleOuTopckast 3a0JKEHHOCTb, BO3HHKINAS B pE3yJlbTaTe IEpeBOJa JICHEKHBIX

CPEICTB («IEHBIU B IIyTH»);

. JlebuTopcKast 3a10JDKEHHOCTh, BO3HUKIIAS B PE3YJIbTAaTe OT3bIBA JIMLEH3UU y OaHKa
WM Opokepa;

. Jleburopckast 3a1075KEHHOCTD 110 CyJjam

. Wnas nebutopckas 3a10J1KEHHOCTb.

4.25.1.6.1. CnpaBenniiBasi CTOUMOCTD J€OUTOPCKOM 3aJI0JDKEHHOCTH OTIPEIEISETCS:

J B cymMMe (DaKTHYECKOTO OCTaTKa 3aJ0JDKCHHOCTH Ha JaTy OIpeesieHUs
CIPaBEIUTMBOM cTOMMOCTH/Aaty onpenencHus CHA*:

- 17151 Bcel 1eOUTOPCKON 3a10PKEHHOCTH, YKa3aHHOM B HACTOSIILIEM IIPUIIOKEHUH, B TIEPUOJT
KBaJIM(UKAIIMK TaKOH 33J0JPKEHHOCTH B KaUueCTBE OIEpallMOHHOM;

- s 1eOMTOPCKOM 3aJ0KEHHOCTH 10 HajioraMm, cOopam, MOIUIMHAM B OMOJIKETHI BCEX
YPOBHEN;

- JUTsl 1e€OMTOPCKOM 3a/10JKEHHOCTH 110 BO3MEUIEHUIO CYMMBI Hajoros U3 Owopxeta PO.

*JleOuTopckass 3aJ0JDKEHHOCTh  PAacCUMTHIBACTCS HA KaXAyl JIaTy  OIpeleleHUs
CIIpaBeUIMBOM CTOMMOCTH. B ciyuae, eciu pazmep JeOUTOPCKON 3aJI0JDKEHHOCTH HE MOMKET OBITh
TOYHO ompezaeneH Ha jaary omnpeaeneHuss CUA, To, HCNONb3YIOTCS METOABlI alpPOKCHUMALUU
BENMUKH.>

J B CyMME, OIpEAENeHHOW C HCMHOJIb30BAaHUEM METOJa HPHUBEAECHHON CTOMMOCTH
OyIoylIuX NEHEKHBIX MOTOKOB C y4eTOM KpeIuTHBIX puckoB (IIpunoxkenue Ne 7.5.) Bo Bcex MHBIX
CIIyJasix.

4.25.1.6.2. Kputepunm u CpoKu KBadu(pUKAIMU JEOMTOPCKOW 3aJ0JKEHHOCTH Kak

ONEpPalOHHOM.

> MporHo3Hble 3HavyeHus o0653aTenbCTB, pacCcyMTaHHble YnpaBnswowen KoMnaHwewn, NpefocTaBAslOTCS B
CneunannanpoBaHHbIl Aeno3uTapuii Ha Kaxayto aaty onpegeneHuns CHA c ykasaHueMm nepuoaa Bbl60pku u
06BACHAWWNX NEPEMEHHDbIX.

Onsa uenein annpokcuMauumm pasmepa akTMBoB (0643aTenbCTB) MCNOMb3YETCA CTAaTUCTMKA 3a nocnegHue 12
(OBeHaguaTb) MecsueB, nNpealecTsyowmx aate onpegeneHmsa CHA MU®. Mpu oTcyTCcTBUKM Takoro obbema
CTaTUCTMKM MeToJ annpoKcMMauum NpMMeHMM Npu HanMunu AaHHbIX HE MeHee 4yeM 3a nocnegHue 2 (ABa)
Mecsaua, npejwecTByowWwmnx gate onpegenenmsa CHA MNo.

B paTy nocTtynneHmnsa AOKYMeHTa, NOATBEPXAAloWero oka3aHHble yCcyru, npou3BoAnTCA KOPPEKTUPOBKA
HauUCNeHHbIX 0683aTeNnbCTB A0 UX PeanbHOro 3Ha4YeHus.
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Ecimu B pesynbrare coBepiieHus caenok ¢ umyiiectBoM [IM® BoszHukaer aeOuTopcKas
3a/10JDKEHHOCTD U COTVIACHO YCJIOBHSIM CIEJKU HE ONpeleeHa KOHKPETHAs JaTa €€ MOralleHus], HO
yKa3aH NpeenbHbI CPOK, B TEUEHUE KOTOPOTO TaKas 33J0JDKEHHOCTbD JI0JDKHA OBITh MOTaIIeHa, TO
JUISL OTIPENENIEHUS CIIPABEMJIMBOM CTOMMOCTH CPOK ITOTAlICHHs] TAKOM 3a0JKEHHOCTU IIPUHUMAETCS
MaKCHUMaJbHBIM B OTCYTCTBHE OOOCHOBAHHOTO OJKCIEPTHOrO (MOTHBHPOBAHHOIO) CYXKICHHUS
yIpaBIAIONIEH KomaHuu 00 MHBIX CPOKAX MOTAIIEeHUs TaKOH 1eOUTOPCKON 3a0DKEHHOCTH.

Ecnmu ycnoBus chenku HE coAepiKaT KOHKPETHOW JaThl IMOTAIleHUs JAeOUTOPCKOM
3aI0JOKCHHOCTH M OTCYTCTBYET IIPEACIIBbHBIA CPOK IIOTallleHUs, TO I LEJNeW OIpeneracHus
CHPaBEJIMBONA CTOMMOCTH TAaKOH CPOK MOXET OBITh YCTaHOBJIEH Ha OCHOBAaHMH OOOCHOBAaHHOTO
HKCIEPTHOIO (MOTUBHPOBAHHOI'O) CY>KJIEHUS YIPABIISIIOIIECH KOMITAaHUU.

B oTcyTrcTBUE pHU3HAKOB 00ECLIEHEHUS:

. Jleburopckast 3a/10JKEHHOCTb, BO3HHKIIAs B PE3YyJbTaTe COBEPLUCHHUS CHEIOK C
umyniectsom [TN®, mo koTopsIM HacTynuia Hauboyiee paHHsS JaTa PacyeToB, €CIIM OOIIMA CPOK
MOTAIICHUSI TAKOH 33I0JKEHHOCTH, COTIIACHO YCIIOBUSIM CJICTIKU, HE TIpeBhITIaeT 15 pabounx mHei (¢
Y4E€TOM CpOKa IPOJIOHTAllMM M MEPEe3aKIO4YeHUN JI0rOBOPOB), - C JaThl NpPHU3HAHUS 1O ATk
MOTAIIEHHs COTIIACHO YCJIOBHUSM CAENKH. [Ipy 3TOM OIMyCTHMBIH CPOK HapyIICHUS! 0053aTEIbCTB
KOHTPAareHTOM COCTaBisieT 3 pabouux JHS, B TEUEHUE KOTOPBIX 33J0DKEHHOCTh TaKKe
KBaJTHM(PHUIUPYETCs onepanoHHon. [Ipyu Hammauu 000CHOBAaHHOTO SKCTIEPTHOTO (MOTHBHPOBAHHOTO)
CYy)KJICHHsI YIpPaBJIAOMEH KOMIIAHUM O TOM, 4YTO YBEIMYEHUE CPOKOB OKa3aHUs YCIyTr WIH
MOTalleHNusT 1eO0UTOPCKON 3aJ0JKEHHOCTH HE SIBJISETCS CIEJICTBUEM HEraTUBHBIX IIPOLECCOB,
BO3HMKIIUX B JICATEIIBHOCTH JOJDKHHUKA WJIM NPU HAIWYUHU JOKYMEHTAJIbHOTO MOATBEPKICHUS OT
KOHTpareHTa MHBIX CPOKOB IOTAlIeHUs 3aJ0/DKeHHOCTH / okazaHus yciuyr [IU® sBnsercs
OCHOBaHMEM I YBEIMYEHUS CpOKa KBAIM(UKAIMK TaKOW 3a0JDKEHHOCTH B KauyecTBE
ONEPALMOHHOM 110 1aThl, YKa3aHHOW B MPEJICTABICHHBIX JTOKYMEHTax. [Ipu 3TOM 1omyCTUMBINI CpOK
HapylIeHUs O0053aTeNIbCTB KOHTPAreHTOM COCTaBisieT 3 pabouuMx 1HS, B TEUEHHUE KOTOPHIX
3a/10JKEHHOCTD TaKKe KBATHU(PUIMPYETCS ONepalliOHHON

. Jleburopckast 3a10JKEHHOCTh, BOSHUKAIOIIAs B CITydae 3a/1€p>KKU MepeperucTpanun
MMYIIECTBA PETUCTPALlMOHHBIM OpPraHOM — C JaThl BO3HMKHOBEHHs JIO0 JaTbl IIOTAIICHUS
KBaJIM(ULIIPYETCS B KaUeCTBE ONEPaLlMOHHOM.

. ABaHCBI, BBIJAaHHBIE MO cAelkaM 3a cyer umyiectBa [IM® kBamudumupyercs
OTIEpPAllMOHHON J1I€OMTOPCKON 3aJOJIKEHHOCThIO C JaThl BbIJAYM aBaHCa JO JAaThl IOTAlICHUS
0053aTeNIbCTB KOHTPAreHTOM COTJIACHO YCIIOBUSIM CJHIENKM (€CIM CpOK TIOralleHds aBaHca B
COOTBETCTBHUU C JJOTOBOPOM COCTaBIIsIET He Oojiee 15 pabounx AHEN ¢ y4eTOM CpoKa IPOJIOHTAlUH U
nepe3akiaroYeHuid  goroBopoB). [Ipm 3TOM JomycTHMBIH CpPOK HapylleHHs 00s3aTeabCTB
KOHTPAareHTOM coOcCTaBisieT 3 pabouyux JHS, B TEUEHHE KOTOPBIX 3aJ0JDKEHHOCTh TaKKe
KkBanuuLupyercs onepanoHHou. [Ipu Hany 000CHOBaHHOTO HKCIEPTHOTO (MOTHBUPOBAHHOIO)
CY)KICHHMS YTPAaBIAIOIEH KOMIAHUM O TOM, 4YTO YBEINYCHHE CPOKOB OKa3aHUsA YCIyI WU
HorameHust 1eOMTOPCKOM 3aJ0JKEHHOCTH HE SBIISIETCS CIIEACTBUEM HETaTHBHBIX IPOLECCOB,

BO3HUKIIUX B ACATCIIBHOCTH AOJIDKHHUKA WX IPH HAJIWUYHUU JOKYMCHTAJIBHOTO IMOATBCPXKACHUA OT
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KOHTpareHTa HWHBIX CPOKOB TIOTALICHHS 33JOJDKEHHOCTH / okazaHus ycinyr [IM® sBusercs
OCHOBAaHMEM /ISl YBEIMYCHHS CpOKa KBaTM(UKAIMK TaKOH 3aJ0JDKEHHOCTH B KadyecTBE
OIEPALIMOHHOM J10 1aThl, YKa3aHHOW B IIPEJICTABIICHHBIX JOKYMeHTaX. [Ipu 3TOM HOIyCTUMBII CPOK
HapyleHUsT 0053aTeNbCTB KOHTPAreHTOM COCTaBisieT 3 pabouux JHS, B TEUEHHE KOTOPBIX
3aJI0JDKEHHOCTh TAK)Ke KBATU(DUIIUPYETCs OTIepalluOHHOM

. Jleburopckast 3a10JKeHHOCTD ynpasistonieil komnanuu nepen [IM®, Bo3Hukas B
pe3yJbTaTe HapyILICHUs MpaB BIIAICIbIIEB HHBECTUIIMOHHBIX MAEB - B TeUeHUE 25 pabouux aHEH ¢
JIaThl BOSHUKHOBEHHS KBAJTHM(PHUIUPYETCS B Ka4yecTBE onepaunoHHou. [1py Hammunum 060CHOBaHHOTO
AKCIEPTHOr0 (MOTHBHUPOBAHHOI'O) CYXKICHMS YMPABIAIOLIEH KOMIAHUM O TOM, YTO YBEJINYEHHE
CPOKOB IOraleHus 1e0UTOPCKON 3a10KEHHOCTH HE SIBJISIETCS CIIECTBUEM HETaTUBHBIX IIPOLIECCOB,
BO3HUKILIUX B JEATEIbHOCTU YIPABIAIOLIEH KOMIAHMM, a TaKkKe HaJIU4yue JAOKYMEHTAJIbHOI'O
NOJATBEPXKJIEHUS. OT YIPABJIAIOIIEH KOMIIAHMM CpPOKOB TIOralleHus 3aJ0/DKEHHOCTH, Takas
3a/10JDKEHHOCTH IPOJ0JKAET OTHOCUTBCS K ONIEPALIMOHHOM.

. Jleburopckast  3al0JDKEHHOCTb, BO3HMKIIAs IO JOroBOpaM C  ayJIUTOPCKOM
OpraHu3aluei, OLeHIMKOM, CIIEIUAIN3UPOBAHHBIM JIEIIO3UTAPUEM, PETUCTPATOPOM, YKa3aHHBIMU B
[IpaBunax Y TIN®, a takxe neOUTOpCKas 3a0JDKEHHOCTh, BO3HMKINAS MPHU OIUIATE PACXOJIOB,
CBSI3aHHBIX C JOBEPUTENbHBIM yIipaBieHueM [IM® — ¢ naTel npu3HaHuUs 10 1aThl OKOHYaHMS CpOKa
OKa3aHus YCIYI B COOTBETCTBUM C YCIOBHSAMM 3aKIFOYEHHBIX JIOrOBOPOB. JlOIyCTHMBIN CpOK
HapyLIeHUs 00s3aTEJIbCTB COCTaBIsAET 25 pabouux JHEH, B T€UEHHE KOTOPBIX 3a/10JKEHHOCTH BCE
eme KBanupuuupyercss onepanuoHHod. Ilpu Hamuuuu  0OOCHOBAHHOIO  AKCIEPTHOIO
(MOTHUBUPOBAHHOT0) CYXJIeHUS YTIPaBISAIOLIEH KOMIIAHUU O TOM, YTO YBEJIMUEHUE CPOKOB OKa3aHUs
yCIyT WK TOrameHus JeOUTOPCKON 3a/l0JKEHHOCTH HE SBJSIETCS CIIEACTBHEM HETaTUBHBIX
IPOLIECCOB, BO3HUKIIUX B JEATEJIBHOCTH JOJDKHUKA WJIA MpPU HaJIUYUU JOKYMEHTAJIbHOTO
MOJTBEPKJIEHUSI OT KOHTPAareHTa UHBIX CPOKOB MOTalleHHsl 3310JKEHHOCTH / oKazaHus yciuyr [TN®
ABJIIETCS. OCHOBAHMEM JJISl YBEJIMUEHUS CPOKa KBaM(UKAIMKM TaKOW 3aJJOJDKEHHOCTH B KaueCTBE
ONEPALMOHHOM 10 aThl, YKa3aHHOM B IPEICTABICHHBIX JTOKYMEHTaX.

. Jleburopckast 3aJ0KEHHOCTb, BO3HHUKIIAS B pe3yJibTaTe NEpeBOAa JIEHEKHBIX
CpeICTB («IEHBbIU B MyTH») — B TeUeHHUE 3 pabouux JHEH ¢ JaThl IpU3HAHMS TaKOM 3a0KEHHOCTH.

4.25.1.6.3. Jlebutopckas 3a0JKEHHOCTh 1O BO3MEIICHUIO HAJIOTOB M3 OFOJDKETa, a TaKKe
nebutopckas 3aJ0KEHHOCTh 0 HajloraM, cOopaM, MOLUIMHAM B OIOKEThl BCEX YPOBHEHM He
o0ecIeHUBAeTCsl HE3aBUCUMO OT CPOYHOCTH €€ MOoralieHusl.

4.25.1.6.4. JleObuTtopckas 3aJ0JDKEHHOCTh, BO3HUKIIAS HA OCHOBAHWW PEIICHHS Cy/la WA

MHOTO CyZIeOHOTO aKTa, MPU3HAETCS B pa3Mepe MPUCYKIACHHON CYJOM CyMMBI JICHE)KHBIX CPE/ICTB.
4.25.2. Kputepun npu3HaHus (MpexkpanieHusi NPU3HAHUSA) AKTUBOB

4.25.2.1 ledouTopcKas 3a03K€HHOCTh MO MPOUEHTHOMY (KYyMOHHOMY) JA0X0AY, YaCTHYHOMY /
MOJTHOMY MOTAIIEHUI0 SMUTEHTOM OCHOBHOIO /10JITA 10 J0JT0OBbIM IIEHHBIM Oymaram

4.25.1.1.1. [lebutopckast 3a0KEHHOCTh TIPU3HAETCSI.
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J1st 1eOMTOPCKOM 3210/1)KEHHOCTH 110 IPOLEHTHOMY (KYIIOHHOMY) 10XO0Y 10 10JITOBbIM
LHeHHbIM OyMaram - jara HacTYIUICHUS Hayalla CpOKa HCIIOJIHEHUs 00s3aTelbCTBa MO BbIIIATE
KYINOHHOI'O J10X0/1a (JJaTa OKOHYaHUS KYIIOHHOI'O I€pH0/ia) B COOTBETCTBUM C YCIOBUSMU BBIITYyCKa
LIEHHOH OyMarm.

Jist 1eOMTOPCKOM 3210/ I’KEeHHOCTH 10 YACTHYHOMY/NOJHOMY IOTalIeHHI0 IMHTEHTOM
OCHOBHOTI'0 /10JITa 10 J0JIrOBBIM HIEHHbIM OymMaraMm — JaTa 4aCTUYHOI'O MJIM IIOJHOTO IOTallEeHUs
HOMUHAaJa Ha OCHOBAaHHUHM PELICHUS O BBIIIYCKE.

4.25.1.1.2. [leburopckast 3aI0JKEHHOCTD MTPEKPAIAeT MPU3HABATHCS C:

- Jlatel uWCHONHEHUs  00S3aTENBCTB AMHUTEHTOM, MOATBEPKIEHHONW OaHKOBCKOU
BBIIICKOM ¢ pacueTHoro cyera ynpasistouieil komnanuu J1.Y. [IU® unu otyerom d6poxepa [TND;

- JaTtel nTUKBUAAIMU SMHUTEHTa, corjlacHo Beimucke w3 EIPHOJI (wnm BbImucku w3

COOTBETCTBYIOIIECTO YIIOJTHOMOYEHHOTO OpraHa MHOCTPAHHOTO TOCY/IapCTBa).

4.25.1.2. ledbutopckas 3210/ 5KEeHHOCTD 110 MPOLEHTHOMY J10X0/y 0 JeHeKHbIM CpeIcTBaM Ha
cyerax

4.25.1.2.1. [leburopckast 3aI0JDKEHHOCTD TTPA3HACTCS.

- C natbl, B KOTOPYIO CyMMa IIPOLIEHTOB (ITOJIHASL WK YaCTUYHAS) K TIOJTyYEHUIO MOXKET
OBITH IOCTOBEPHO OMpEICICHA.

- C naThl OKOHYAHUS NEpHUOJa HAYUCIIEHUS MPOLEHTHOrO J10X0JAa - B Cilyd4ae, eCiu
JIOTOBOp/COTIIallIEeHUe N0 MPOILEHTHOMY JI0XOy Ha OCTaTOK IO CUETY COJEP’KUT YCIIOBUS, KOTOpBIE
HE MTO3BOJISIIOT IIPY KaXkKJIOM OTIpeIeNIEHUH CIIPABEIIIMBOM CTOMMOCTH IOCTOBEPHO PACCUUTATh CYMMY
MPOLEHTHOrO0 J0XO0Ja K IOJIyYEHHUIO WM JOrOBODP/COIJIAlIEHHME O HA4YMCIEHUU IPOLIEHTOB Ha
HECHI)KA€MbIM OCTAaTOK IO CYETy MpeayCMaTpUBAET YCJIOBUSA, NMPU KOTOPHIX HMTOrOBas CyMMa
MPOLIEHTOB K MOJIYYEHHIO MOXKET U3MEHUTHCS.

4.25.1.2.2. JleGuTopckast 3a10JKEHHOCTD TPEKpaIaeT MpU3HaBaThCs C.

- JlaTbl OKOHYaHUs 0053aTEILCTB OaHKA COIJIACHO YCJIOBMSIM JOTOBOPa/COTJIALIEHUS O
IPOLEHTHOM JIOXOJ/I€ IO JICHEXKHBIM CPEACTBAM Ha CYETaX WM O MOJJIEPKaHWU HECHUKAEMOI'o
OCTaTKa o cyeraM ynpasisitomen komnanuu [.Y. [TNO;

- Jatbl nukBuganuu OaHKa COIVIACHO HMH(OpMAIMH, PacKpbITol B o(uUIHATBHOM

JOCTyTHOM ucToyHUKe (B ToM uncie 3anucu B EI'PHOJI o nukBuaanuu 6aHka).

4.25.1.3. JledbuTopckasi 3aq0/KEHHOCTH IO BbINJIaTe TUBHIECHIOB MO AKIHUIM, A0X0Aa IO
JAeN03UTAPHBIM PACTIMCKAM

4.25.1.3.1. [leObutopckast 3aI0JDKEHHOCTD TTPH3HACTCS.

- Jara npu3HaHus 1e0UTOPCKOM 3a/105KEHHOCTH O BBITUIATE AUBHJICH/IOB 110 aKIUsM,
J10X0/1a TIO JIEMIO3UTAPHBIM PAcIUCKaM B OTHOLICHUH:

. aKIMH, JTEMO3UTAPHBIX PACIIMCOK POCCUICKUX AMUTEHTOB SIBISETCS JaTa, ¢ KOTOPOH
[IeHHbIe OyMaru Ha4YMHAIOT TOProBaThCs 0O€3 ydera OOBSBICHHBIX JIUBUICHIOB/IOXOJ0B (ISt
TOPTyeMBIX IIEHHBIX OyMmar) uiu jaara (pukcanuu peecTpa aKIMOHEPOB/BIIICIbIIEB IEHHBIX Oymar

JUIS BBITJIATHI JUBUJICHIOB/IOX0M0B (V1T HETOPTYEeMBIX IIEHHBIX Oymar, a Takke B cllydae
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HEBO3MOXXHOCTH OTIPENIEINTh AaTy, C KOTOPOH LeHHbIe OymMard Ha4YMHAIOT TOProBaThCsS Oe3 yuera
OOBSIBIGHHBIX  JMBHJICHIOB/I0X0/M0B).  McTouHMKaMu  JaHHBIX O  JaTax  BBIIUIATHI
muBueHI0B/1ox010B sBisitoTcss HKO AO HPJI, nndopManinoHHble areHTCTBa, SMUTEHTHI;

. aKLIWH, 1EN03UTAPHBIX PACIIMCOK MHOCTPAHHBIX SMUTEHTOB SIBJISIETCSI B COOTBETCTBUU
c uapopmanueit HKO AO HPJI viu MHBIX TOCTYIHBIX HCTOYHUKOB J1aTa, C KOTOPOi IeHHbIE OyMaru
HAYMHAIOT TOProBaThbes 0e3 yueta oObsBieHHbIX AuBuaAcHI0B (DVD EX DT) unu (B oTCyTCTBHE
unpopmaniun o DVD EX DT) nmata, Ha KOTOPYIO ONpEACIHSIOTCS JIMIA, UMEIONINE TPaBO Ha
MOJTyYeHUE TUBHUICHIOB/I0X0/I0B. ;

. B orcyrctBun uHpopmaruu 3 HKO AO HPJl, opunmanbHeix caliTOB SMUTEHTA
LEHHBIX OyMar, M3 HHBIX JOCTYNHBIX HH(OPMALMOHHBIX CUCTEM (B TOM 4MCIE O pa3Mepe
IPUYUTAIOUINXCS BBIILJIAT) - JaTa 3a4UCICHUS JEHEKHBIX CPEICTB Ha PAaCUETHBIN CUET, OTKPBITHIN
ynpasisitouieit komnanuu J1.Y. ITU® (B Tom uucie Ha cuet Opokepa [ITND).

B nary npusHanust He0OX0AMMO ONPEACTUTh KOJIMYECTBO IIEHHBIX OyMmar Ha JaTy (uKcanuu
peecTpa aKIMOHEPOB/BIIAACIBIEB IICHHBIX OyMar JUIs BBITUIATHI JUBHICHI0B/I0X0A0B WIH Ha JaTy,
Ha KOTOPYIO OMPEACISIOTCS JIMIA, UMEIOIIUE TIPAaBO Ha MOJTYYCHUE JUBHIICHIOB/I0X0/I0B C YIETOM
3aKJIIOUYEHHBIX, HO HEUCIIOJHEHHBIX CIIEIIOK.

4.25.1.3.2. [lebutopckast 3aI0JDKEHHOCTD MTPEKPAIaeT MPU3HABATHCS C:

- JlaTbl ucrosiHEeHusi 00s3aTENIbCTB  3MUTEHTOM, IOATBEPKACHHON OaHKOBCKOM
BBIMKICKOM ¢ pacueTHOro cuera ynpasistouieit komnanuu JI.Y. ITM® wnmu otuerom Gpokepa [T D;

- JaTtel nuKBUAAIMU SMHUTEHTa, corjlacHo Beimucke w3 EIPIOJI (wnm BbImucku w3

COOTBETCTBYIOIIETO YITOJTHOMOYEHHOT'O OpraHa HHOCTPAHHOTO TOCYAapCTBa).

4.25.1.4. Jledbutopckasi 3a/10J5KEHHOCTh MO0 10X0/1aM HHBECTHIHOHHBIX nMaeB poccuiickux [N D
U naesB (AKUMii) HHOCTPAHHBIX MHBECTMLUHMOHHBIX (OH/IOB, MAaH KOTOPBLIX BXOAAT B COCTaB
umymecrsa [IM®, no noxoaam OT 10/1€BOr0 y4acTuss B YCTABHOM KalHWTAaJle POCCHICKHX M
MHOCTPAHHBIX KOMIIAHUM

4.25.1.4.1. [lebutOopcKast 3a10JKEHHOCTD TIPU3HAETCS:

- Jlata npu3HaHUs 10X0Aa MO MasM, SBIJISETCS J1aTa BOSHUKHOBEHUS 00513aTENIbCTBA 110
BBIINIATE JI0XO0Jla, yKa3aHHas B COOOIIEHWH O BBbIIUIATE JOXO0Ja [0 HHBECTUIMOHHBIM MasM
poccuiickux [TU®, B coorBercTBUM ¢ nHpopmanueit HKO AO HP/I, undopmanuu Ha opunransHOM
caiitTe ympaBistonle KOMHaHUM WIM B OQUIHMAIBHOM COOOIIEHHWH JUIS  BJIAJEJbIEB
MHBECTUIIMOHHBIX MAEB O BBIIUIATE 10X0/a (U1 KBATU(PUIIMPOBAHHBIX MHBECTOPOB);

- Jlata, ¢ KOTOpON MHOCTpaHHBIE LIEHHbIE OyMaru HauMHAIOT TOProBaThbcs 0e3 yueTa
oObsiBneHHbIx guBuaeHnoB (DVD _EX DT) B cooTBercTBUM C  JaHHBIMU  JIOCTYITHBIX
MH(OPMaLMOHHBIX CUCTeM WK (B oTrcyTcTBue MHpopMmanuu o DVD EX DT) nara, Ha KOTOpyIO
OTpeAeNsatoTCs JUIa, UMEIOLINe MPaBO Ha MOJIyYeHHEe AUBUIECHI0B/ 10X0/I0B;

- [To noxomam OT 10JIEBOTO y4acTHs B yCTAaBHOM KamHTalle - JaTa IPUHATHS PEIICHUS

06H.I€FO CO6paHI/I$I HJIM MHOT'O YIIOJIHOMOYCHHOI'O OpraHa O BBIILIATE TaKOI'O A0X044a,
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— [Ipu orcyrcTBuM WH(OPMAIMKM U3 BBIIIC YKAa3aHHBIX HMCTOYHHUKOB (B TOM YHCIIE
pa3Mepa IPUYUTAIOLIMXCS BBIILIAT) - JaTa 3auUCICHMs JEHEKHBIX CPEJICTB Ha PacueTHBIA CUET
ynpagisitomeit kommaauu J1.Y. ITN® / na cuer 6pokepa [TNO.

B nary npusnanust He00X0AUMO ONPEACTUTH KOJIMYECTBO IIEHHBIX OyMmar Ha JaTy (GpHuKcanuu
peecTpa aKIIMOHEPOB/BIIAICIbIIEB IEHHBIX OyMar JJisl BBIILIATHI AUBUCH/IOB/10X0/I0B WM HA /ATy,
Ha KOTOPYIO OMPEIEISI0TCS JTUIa, MEIOIMEe TPaBo Ha (BBITYCTUBIIETO aKIIUH)), COTJIACHO BBIMTUCKE
n3 EI'PIOJI (M BBIMHUCKHM W3 COOTBETCTBYIOIIETO YIOJIHOMOYEHHOTO OpraHa HMHOCTPAHHOTO
rocyJapcTBa). IMOJIyuYeHHE IWBUICHIOB/IOXOJ0B C YYETOM 3aKIIOUEHHBIX, HO HEHMCIIOJHEHHBIX
CIECIIOK.

4.25.1.4.2. [lebutopckast 3a10JDKEHHOCTD TPEKpaIaeT NpU3HaBaThCs C.

- JlaTbl ucriosiHeHUs: 00s3aTENbCTB 10 BBIILIATE JI0X0/4, TOATBEPKACHHON 0AaHKOBCKOMN
BBITIICKOM ¢ pacueTHOro cuera ynpasistomnieit kommanuu J1.Y. [TN® /otuerom OGpokepa TN D;

- Jarel nuMKBHanMM JMna OOA3aHHOTO IO ILIEHHBIM OyMaraM HHOCTPaHHOTO
WHBECTUITMOHHOTO (OH/IA;

— JlaThl UCKITIOYEHUS U3 PEECTpa POCCUICKOTO MMaeBOTr0 HHBECTUIIMOHHOTO (OH/A.

4.25.1.5. JleOuTopckasi 3a/I0JLKEHHOCTh MO J€HEKHBIM CpPeICTBaAM, HAXOASIIUMCSH Y
npo¢eccuoHATbHBIX YYACTHUKOB PbIHKA IIeHHbIX Oymar (1aJee — 6pokep) u B HKO HKIL (AO)

4.25.1.5.1. [leGutopckast 3a10JDKEHHOCTh IPU3HAETCS C!

- JlaTbl 3auncieHHs] JEHEKHBIX CPEACTB Ha CHEIUAJbHBI OpOKepCcKuil cyeT Ha
OCHOBaHUU OTUeTa OpOKepa;

- Jatsl 3auncnenus neHexHbslx cpeacts Ha cueT B HKO HKIL (AO), oTkpbIThIN 1St
[MNO®.

4.25.1.5.2. [lebutopckast 3a10JKEHHOCTD TPEKpaIaeT MpU3HaBaThCs C.

- JlaTbl nucnonHeHus: OpoKepOM 00sI3aTENILCTB 110 NEPEUNCIEHUIO JIEHEKHBIX CPEACTB C
CIENUATLHOTO OPOKEPCKOTO cueTa/BhIBOJ ACHEXKHBIX cpenicTB co cueta B HKO HKI] (AO);

- Jatsl peenus banka Poccun 00 oT3bIBE NHlieH3UM Y OpoKepa (IeHEeKHbIE CpecTBa
MEePEXOIAIT B CTATYC MPOYEH TeOUTOPCKON 3a0JIKEHHOCTH);

- Jatbl nukBHIanuu Opokepa COrIacHO MH(GOpPMallUU, PacKpbITOW B OQHUIIMATIEHOM

JOCTyHOM ucToyHUKe (B ToM uncie 3anucu B EI'PHOJI o nmukBuaanuu 6pokepa).

4.25.1.6. Ilpouasi nedUTOPCKAs 32/10J5KEHHOCTH

4.25.1.6.1. [lebutopcKast 3a10JKEHHOCTD TIPU3HACTCS

. st meGuTOpCKOi 3aTI0JPKEHHOCTH 10 BO3MEIIIEHHUIO CyMMBI HaJIOTOB U3 Oroketa PO
— nata npuHsatus HC mo paboraM u yciryraMm K BBIYETY, a TAK)KE JlaTa BOSHUKHOBEHUS OCHOBAHHUS
JUTSE BO3METIISHHSI HAJloTa U3 OF0JKeTa;

. JlebuTopckasi 3aJI0JDKEHHOCTh 1O HajloraMm, cOopam, TOIIIMHAM B OFOKETHI BCEX
YpOBHEW — JaTa BO3HHMKHOBEHHsI OCHOBAaHHWS Ui BO3MEUICHHS HAJIOrOB, COOPOB, TMOIUIMH W3

OromKeTa
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. Jlist  neObutopckod  3aJ0HKEHHOCTH  yOpaBisitomiedl kommanuu nepen [MTAD —
YCTAHOBJICHHBIN (DaKT NPEBBIIMICHUS JOMYCTUMOW BEIMYMHBI BO3HATPAXKIECHUH W/WIM PacxoJoB,
CyMMa IPEBBIIIEHNS] KOTOPBIX MOAJIEKUT BO3BPATY YIIPABJIAIOIIECH KOMIAHUEN, UJIU YCTaHOBJICHHBIN
(dakT W3NHMIIHE BBIUIAYCHHOTO BO3HATPAXKACHUS YIPABISIONMIEH KOMIIAHWH, CyMMa KOTOPOTO
nouiexuT Bo3Bpary B [IM®, unm cymma yObITKa, KOTOpas yNpaBiisiionias KOMIAHHUS JOJDKHA
Bo3MecTuTh B [I1® B pe3ynbrare 10nyHIeHHOT0 HapyLIeHHs] Tp€OOBaHUN 3aKOHO1AaTENbCTBA.

. st neOuTopcKor 3a10JDKEHHOCTH, BO3HUKIIECH B pe3ysbTaTe MepeBoja IEHEKHBIX
cpeacTB — (haKTUUYECKOE CITUCAHUS JCHEXKHBIX cpencTB ¢ ogHoro cueta [IM® u orcyrcTBHe (hakrTa
3aymncienus Ha apyroit cuet [IM®D, Ha KOTOPBIN OCYIIECTBIISIICA IEPEBOI.

. Jnis 1eOuTOpCKOi 3a0KEHHOCTH, BO3HHUKIICH B Pe3yJbTaTe OT3bIBA JIMLIEH3UH Y
OaHka win Opokepa — J1aTa OT3bIBa JIMLIEH3UH OaHKa, Opokepa.

. Jis 1eOUTOpCKOM 3a0JDKEHHOCTH, BO3HUKIIEH Ha OCHOBAHWHU PEIICHHS CyAa MU
MHOTO Cy/1Ie0HOTO aKTa, IPU3HACTCS C AAThI BCTYIUICHHUS B CHITy COOTBETCTBYIOIIETO CYACOHOTO aKTa.

. Jlns ocTalbHBIX BHMJIOB J€OUTOPCKOM 3aI0JKEHHOCTH - JaTa Ieperayd aKTUBOB
(IeHEeXHBIX CPENICTB) JIUILY, B OTHOLLIEHUU KOTOPOI'0 BO3HUKAET 1€O0UTOPCKAs 3a/10JIKEHHOCTb.

4.25.1.6.2. [lebuTopckast 3a10JDKEHHOCTD TPEKpaIaeT IpU3HaBaThC:

. s neduTopckoi 3a0KEHHOCTH MO BO3MELIEHUIO CyMMbl HAJIOTOB M3 OrojkeTa
POD:

— JaTta ucnojHeHus odszarenscTBa nepea [IM® cornmacno Hanorosomy koaekcy PO, a Tak
)K€ J1aTta pelieHust 00 OTKa3e B OCYIIECTBICHUM 3aueTa (BO3BpaTa) CyMM H3JIMIIHE YIJIAYEHHOTO
HaJIOra;

- AaTa 3a4€Ta U3JIMIIHC YIIAYCHHOT'O HAJIOTa HAYHUCJICHUEM COOTBCTCTBYIOIICTO HAJIOTA.

. JebuTtopckas 3aJI0JDKEHHOCTh 10 HajlioraMm, cOopam, MOUUTMHAM B OFOJKETHI BCEX
YPOBHEM:

- Jara TOJy4YeHHs BO3MELIEHUS U3 OrojkeTa IMOJIHOM CyMMBbI 3a/10J5KEHHOCTU
COOTBETCTBYIOIIETO Hajora, coopa, MoIINHBL;

- IaTa perieHns 00 0TKa3e B OCYLIECTBIEHNH 3a4eTa (BO3BpaTa) CyMM M3JIMILIHE YIUIAYEHHOTO
Hajora, cbopa, MOIUTHHBI,

- JlaTa 3a4eTa M3JIMIIHE YIJIAYeHHOT0 HAJIora HaYMCIEHUEM COOTBETCTBYIOIETO HAJIOT .

. Jnst ocTanbHBIX BUIOB IEOUTOPCKON 3a0KEHHOCTH

- Jara ucnonnenus oOs3arenscTB nepes [IM® cornmacno morosopy wiu ITAY (B ciydae
3aJI0JKEHHOCTH YTIPaBJISIONIeH KOMITaHUN);

- Jlata TUKBUAAIIMY KOHTPAreHTa — FOPUANYECKOro Jiniia corinacHo Beinucke u3 EI'PHOJI nin
JaTa Mnoxy4eHust “HGopMaluu o cMepTH (PU3NUECKOro JHIIa - JOKHUKA,

- Jlatra »3KcnepTHOrO (MOTHMBUPOBAHHOTO) CYXXKICHHUS YIpaBisifolled KoMIaHuu 00
OTCYTCTBUM OOOCHOBAHHBIX OXHJAQHMH OTHOCHUTEIBHO MOIYYEHHUS MPETyCMOTPEHHBIX JOTOBOPOM

JACHCXKHBIX IIOTOKOB B CiIy4dac, €CIIn ,I[G6I/ITOpCKa$I 3aJ0JI2KEHHOCTb, MOXCT OBITh IIprU3HaHa
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IIPEKPALEHHON B COOTBETCTBUU C OOIIMMM IMOJIOKEHUSIMH, YKa3aHHbIMU B [ '1aBe 26 I'pak1aHCKOTO
konekca Poccniickoit denepanuu.

Jlnst 1eOUTOpPCKOM 3a0JDKEHHOCTH, BO3HUKIIEH Ha OCHOBAaHMU PEIICHUS CyJa WIM MHOTO
CyneOHOro aKTa, MpeKpamaeT Mpu3HaBaThCS:

. C JIaThl UCTIOJIHEHHS 0053aTeIbCTBA TOJKHUKOM,

° ¢ narel BHecenus 3anmucu B EI'PYOJI o nmukBumanuu goipKHHMKA (1aTa JTUKBUAAIIAN
JIOJKHUKA COTJIACHO BBIIIMCKE M3 COOTBETCTBYIOUIETO YIOJHOMOYEHHOIO OpraHa MHOCTPAHHOTO
rocyJapcraa),

. C JIaThl Ilepexo/ia npaB TpeOOBaHUS MO ACOMTOPCKON 330JDKEHHOCTH B PE3yJIbTaTe
COBEpILEHHs CICNKHA TI0 Tepenade/ycTynke TpaB TpeOOBaHHS TpeThbeMy JMIy (Miam) B

COOTBCTCTBUH C YCIIOBUAMH OOr0BOPA.

4.25.3 Ilopsi1ok NPU3HAHUS PHIHKOB AKTHBOB H 00513aT€JIbCTB AKTUBHBIMH
4.25.3.1. YcranosneH myHkToM 3.1. Hactosimux [TpaBui.
4.25.4 UcTOYHMKH TAaHHBIX

4.25.4.1. JloroBops! (coriamieHusl, akTbl U UHbIE NEPBUYHBIE JOKYMEHTHI) HA OCHOBAaHHUU KOTOPBIX
BO3HUKJIA IeOUTOPCKas 3a10JDKEHHOCTD.

4.25.4.2. OdpunmansHeiii caiit banka Poccun.

5. O0s13aTeJILCTBA

5.1 I[Ol'lyCTI/IMI)Ie METO/AbI ONpPEeaACICHUA Cl'lpaBeIl.]II/IBOi/i CTOMMOCTH

5.1.1. CropaBemiuBasi CTOUMOCTh 00s3aTENBCTB, BKIOUaeTrcss B pacuer CYHA B pasmepe
ee octaTka Ha jaty onpenenenus CHA.

Ecnu TouHas BenmunHa 00s3aTeNbCTBA MO JOTOBOPY HE MOXKET OBITh HAJEKHO ONpE/eIeHa
Ha JaTy OIpeAeseHUs] CTOMMOCTH YHUCTBIX aKTUBOB, TO HCIIOJIb3YIOTCS CHOCOOBI anmpoOKCHUMAalUN
BEJIMYMH, IIpU BO3MOXHOCTM HX MPHUMEHEHHMS K ONpPENEIEHHOMY BHUIY KpPEIUTOPCKOU
3aJI0JKEHHOCTH.

[IporHo3Hble 3HaueHUs 00SA3aTENbCTB, pacCUUTaHHbIE YIpPaBIAOIIEH KOMIIaHUEH,
npeaocTaBisAloTes B CrieNManu3upOBaHHbBINA JIETIO3UTApUA Ha KaxAyro nary onpeneneHus CUA
C YKa3aHHEM TepHuo/ia BEIOOPKU U OOBICHSIONUX TEPEMEHHBIX.

Jliig uenei anmpoKcUMaluy pasmepa 0083aTeNbCTB UCIOIb3YETCsl CTATUCTHKA 32 TIOCTIeTHNE
12 (mBeHaanaTh) MecslEeB, mpeamecTByomux gate onpenenenuss CUA donpa. [Ipu orcyrcTBHM
TaKoro o0bemMa CTaTUCTHKU METOJ allllPOKCUMAaIUK IPUMEHUM IIPU HATMYUH JJAaHHBIX HE MEHEee ueM
3a mocieaaue 2 (aBa) Mecsia, mpeamecTByonmx nare onpenenenus CHA donna.

B nmary nmocrtymuieHHMs JOKyMEHTA, MOATBEPKAAOIIETO OKa3aHHBIE YCIYTH, MPOU3BOIUTCS

KOPPEKTHPOBKA HAYUCIICHHBIX 0053aTeNILCTB A0 UX PpCAJIBHOI'O 3HAYCHHA.
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5.1.2. CnpaBeanuBasi CTOMMOCTb O0sI3aTE€IBCTB 110 BBIIIATE BO3HATPAXKACHUI M PacxXoJlOB,
CBSI3aHHBIX C JIOBEPUTEIBHBIM YIPABIECHUEM, IIPU3HACTCS B CyMME, HE MPEBBIIIAIOIIEH IPEIEIbHO
JIOITYCTUMBIN pa3Mep BO3HArpaXJACHUI Ha 1aTy Ipu3HaHus B cooTBeTcTBUH ¢ [IpaBunamu Y [T,
a TaKke B CyMMe, He MpEeBbIIIaoNiel chopMupoBaHHBIN pe3epB HA MPU3HAHUS COOTBETCTBYIOIIETO
BO3HArpaXx1eHus (B cirydae GOpMHUPOBAHUS TAKOTO PE3EpBa).

B ciyuae, ecnun B pacuer CHA doHaa BKIIOUEH pe3epB Ha BBILIATY BO3HATPAKICHHIM,
aNMpPOKCUMAIUS BEJTMYMH, 1101 KOTOPbIE MTPOUCXOIUT (opMUpOBaHHE pe3epBa — He TpeOyeTcs.

5.1.3. CmpaBemnuBasi CTOMMOCTb YKa3aHHBIX HHXKE 00s3aTelbCTB OINpeAesieTcss Ha
OCHOBaHUU JIOKyMEHTOB, [IOATBEPKIAIOIINX OKA3aHHbIE YCIYTH (aIPOKCUMAIUs HE IPUMEHSETCS):

- pacxo/pl o 00CITy>)KHBaHUIO OAHKOBCKUX CUETOB (BKJIIOYAsl BATIOTHBIA KOHTPOJIb);

- pacxoAbl 10 OIUIaTe YCIYr OpraHU3alui 10 COBEPILEHUIO CAEIOK U O0CITYyKUBaHHUIO
CYETOB B TAKUX OpraHU3alUsX;

- pacxoabl TPETbUX JIUI], OIJIAYMBAEMbIX B COOTBETCTBUU C JOTOBOPOM 00 OKa3zaHUU
YCIIyT CHEUAIN3UPOBAHHOTO JENIO3UTAPUSL.

5.1.4. CnipaBeiiuBasi CTOMMOCTB KPEIUTOPCKOM 33/I0JDKEHHOCTH, BOSHUKIIIEH Ha OCHOBAaHUU
pelIeHus cy/1a WM MHOTO CyAeOHOTO aKTa, MPHU3HAETCS B pa3Mepe MPUCYKIACHHOU CYJIOM CYyMMBI
JIEHEKHBIX CPEJICTB.

5.1.5. ChopaBennuBasi CTOMMOCTb JCHEKHBIX OO0S3aTE€IbCTB M3 KPEAUTHBIX JOIOBOPOB
U JIOTOBOPOB 3aiiMa, MOJyYE€HHBIX B POCCUNUCKUX pYOJIsIX U MHOCTPAHHOM BallOTe, OMpEeseTcs B
COOTBETCTBUU C MyHKTOM 4.4.2 Hactosiuux [IpaBui.

5.1.7. CopaBeniuBasi CTOUMOCTb 00s3aTENbCTB MO pe3epBaM, BKIo4aerca B pacuer CHA

B CyMMe€, OTIPE/ICJICHHOM B COOTBETCTBUU ¢ Paznemnom 6.

5.2 Kputepuu npuzHaHus (MpeKpaiieHnsi NpU3HAHUA) 00513aTEIbCTB

Kpurepun npexkpamenus

Buabl o6si3aTennbeTB Kpurtepun npuznanus
NPU3HAHUSA

Kpenurtopckas 3anomkenHocts no | Jlarta nepexoaa npasa | [lata WCTIOJTHEHUS
cZeNIKaM, 10 KOTOPBIM HACTYINHJIa | COOCTBEHHOCTH  Ha  aKTHB | 00s3arenbcTB DOHAOM  TIO
HauboJsiee paHHss JaTa pacyeToB | (IeHEeXHbIe cpeacTBa) K POHIY | 1OrOBOpY
OT JIMlla, B  OTHOIICHHUH
KOTOpOTO BO3HHKAET

KpeauTopCKasd 3a10JPKEHHOCTD

Kpenurtopckas 3aomkeHHocTh o | JlaTa BKIIOYEHUsI JIEHEXKHBIX | J[aTa BHECEHHS NTPUXOIHOU
BBIJJaY€ WMHBECTHUIIMOHHBIX TIAa€B | CPEJACTB (MHOTO WMMYIIECTBA), | 3alUCH 0 BbIIAYE
donHpga NepelaHHbIX B OIUlaTy | MHBECTUIIMOHHBIX  TacB
WHBECTUIIMOHHBIX naes, | peectp [IIM® cormacHo otuery

B umyniectBo PoHa perucrparopa




74

Kpenuropckast 3aJ0/KEHHOCTB 110
BbIa4€ HWHBCCTUIIMOHHBIX IIaCB

®onpa npu obOMeHe

Hara 3auucinenuss B DoH.A
HUMYIICCTBA, IMOCTYNMBLICTO B

oriaty oOMeHa IaeB

Jlara BHeceHUs NPHUXOJHOU
3aIucu 0 BBLIAYE
AHBECTUIIMOHHBIX I1a€B B

peectp IIM® mnpu oOmeHe

COIJIACHO OTYEeTY
perucrparopa

Kpenuropckas 3anomkenHocts o | Jlata BHeceHuss pacxonHou | Jlara BBIILJIATHI

BBIIUIATE JICHE)KHON KOMIIEHCAIUM | 3aIIUCH 0 norameHuy | (IepedrcieHuss mo oOMEeHy)

pu MOTalleHuy | (COUCAaHUM  NpPU  OOMEHE) | CyMMBbl JIEHEKHON

MHBECTULMOHHBIX MaeB @DoHaa | uHBeCTULIMOHHBIX MaeB DoHaa | KoMIeHcauuu 3a

(mepeuncieHun JIEHEKHBIX

CPEICTB Ipu OOMEHE T1acRB)

COTJIACHO OTYETY perucrparopa

NHBCCTHUIIMOHHBIC I1aU q)OHI[a
COTJIaCHO OaHKOBCKOM

BBIIIUCKE

Kpenutopckas  3a1075KEHHOCTh

nepcaq aréHraMd 10  BblAaye,

[OTalIeHHUIO u oOMeHy

HMHBCCTUIIMOHHBIX I1acB q)OHI[a

[ara OCYILIECTBJICHHUS
omnepanuy BblIaYM U (WIN)
MOTalleHUs] TIaeB B peecTpe
MHBECTUIIMOHHBIX NaeB PoHa

110 3as41BKE arcHra

[ara mnepeduciieHHs CyMMBI
CKHJIOK/HaN0aBOK areHry W3
donna cormacHo 0aHKOBCKOM

BBIIIHUCKE.

KpennTopckast 3aJ0/KEHHOCTB 110

BBIIIIIATC JO0XO0I0B HaﬁIHHKaM

(npaBa BJIJICIIBLIEB

MHBCCTUIIMOHHBIX naeB)

[ara BO3HUKHOBEHUS

00s3aTebCTBA IO BBIILIATE
noxona (B COOTBETCTBHUU C

[paBunamu 1Y T D)

— Jara HUCTIOTHEHUS

0053aTeNbCTB  YIIpaBIISIOIIEH

KOMIIaHHUEH, TOATBEPKIACHHOU

OaHKOBCKOM  BBIIIMCKOH  C
pac4yeTHOro cuera
yIIpaBJISAOMEN KOMITaHUU
JI.Y. ®onpa;

— Hara pemenus nuua,
OCYIIECTBIISIOIIETO
IIpeKpalleHue [N, 0
IIOJTHOM / JACTUYHOM
MIpEeKpaIieHuu MIPU3HAHMS
00s3aTeNLCTB 110 BBIILIATE

JI0OX0JIa B CJIy4ae OTCYTCTBHS
(HemocraTka) JIEHEKHBIX
cpeacts B [IMD nyist omnarsl
0053aTeNLCTB

TaKHX npu

npekpameHuu [TAO.
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Kpenuropckast — 3a10JDKEHHOCTh

nepe yIupasisomed KOMIIaHHEH,

BO3HUKILAA B pe3ynbrare
WCIIOJIb30BAHUSL  YIPABJISIONICH
KOMITaHUEH COOCTBEHHBIX

JIEHEKHBIX CPEACTB JJISI BBIILIATHI
JICHEKHON KOMIIEHCaIlNHN

BiIaaciblaM HWHBCCTUIIMOHHBIX

Hara HUCTIOJTHECHUS
YIPABJSIIOIEH KOMIIAaHUEH 3a
COOCTBEHHBIX

cyer CpeacTB

00s13aTeILCTB 110  BBIILIATE
JICHEKHOM KOMIICHCALMU IIpU
MOTAIlIEeHUH WHBECTUITMOHHBIX
MaeB wu

(um)  morameHus

00513aTENIbCTB O TEPEBOAY B

- [lata BO3BpaTra CyMMBbl

3aJI0JDKCHHOCTH
yIIpaBIsAOIEn KOMIIaHUU
COI'JIACHO 0aHKOBCKOM
BBIIHICKE;

— Hnurie JIOKYMEHTBHI,
MOATBEPKIAOIIME  BO3BpAT

CYMMBI 3a/1I0JIKCHHOCTH.

nmaeB PoHa IpU TMOTallEeHUU U | PE3yJbTaTe oOMeHa
() oOMeHe HMHBECTHUIIMOHHBIX | MHBECTUIIMOHHBIX 1aeB
naeB PoHaa COTJIACHO TJIATEKHBIM
JIOKyMEHTaM C OTMETKOM OaHKa
00 UCIIOTHEHUHN
Kpeantopckass 3af0/kKeHHOCTb | [laTa MONyyYeHus AEHEXHbIX Hara rioratuenn
nepea ynpasnsloWen | Cpeacts  OT  ynpasastowen 0bs3aTeNbCTB nepea
KOMMNaHuewn, BO3HMKLUAS B | KOMA@HUKU cornacHo ynpasnisiowen - KoMnanuen
pesynbTaTe npenocTaBneHns | 6aHKOBCKOM BbiNUCKE. cornacHo barkoscKoi
yrnpasnsoLen KOMMaHuemn BbIlNCKe
COBCTBEHHbIX AEHEXHbIX CPeACTB
ans BbINAAThI LEeHeXHoM
KOMMeHcauum Bnajenbuam
MHBECTUUMOHHbLIX naes MN® npu
noraweHunm MHBECTULMOHHbIX
naes MNN® n (unn) anga nepesona
LEeHeXHbIX CPeACTB B pe3yfibTaTe
obmMeHa
Kpenaurtopckas 3a1015KEHHOCTb MO | — HOns HADJI - para | flata  mepetucienus
yIJlaT€  HajJOroB W  JIPYTUX | BBIIUIATBIl  J0XO0Jd, KOTOPBIN CYMMBI Haloros
oOsi3aTenpbHBIX  TUIaTeked w3 | obmaraetcs HIADJI (0bs3aTEIBHEIX  TUIATENCEH) C
nmyiectBa Ponga — Jlost OCTaJILHBIX paceTHoro  cuera  QoHna
HAOTOB W 00s3aTelbHbIx | OO TACHO GankoBeKok
IIaTexeu - naTta BBIITHCKE,
BO3HMKHOBEHHUS 00S3aTeNbCTBA | MHpie  MOKyMeHTEL,
MOJATBEPKIAIOIIME  BO3BpAT

[0 BBIIJIATE Hajuora M (WJM)
00513aTeIHLHOTO TJiaTexa,

COorjiaCHO HOpMaTHUBHBIM

CYMMBI 3a/I0JKEHHOCTH.
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IIpaBOBBIM akTam Poccuiickoin

®enepanuuu u (UIM) TOTOBOPY

Kpenuropckast 3aJ0/KEHHOCTB 110

CIeIKaM KYIUId — [pPOJaXKH
akTBOB DOH/IA (32 UCKIFOUCHHEM
CIIEJIOK KYIUTU-TIPOJIAXKU LIEHHBIX
Oymar) u Tmepenaya aKTHBOB

doHJa B apeH1y

Jlata moNMydeHHs JIEHEXKHBIX
CpPEACTB Ha pPACUYETHBIA CYET
[MN® cormacHo OaHKOBCKOU

BBIIIUCKE

Jara BO3HUKHOBECHUS

o0s3aTeNIbCTBA 110 CHEJIKE

COIJIaCHO YCJIOBUAM JOroBOpa

Kpenuropckast 3aJ0/KEHHOCTB 110

BO3HArpakXJACHUSAM YIIPaBIISIIOLIECH

KOMIIaHUH,
CIELUATIU3UPOBAHHOMY
JIEIIO3UTapUIO, ay IUTOPCKOMN

OpraHM3alH, OLEHIIUKY (MOIbKO

ona  HUIUD/IIIUD),  nuny,
OCYIIECTBIIAIOIIEMY BEJICHHE
peecTpa BJIAJICIIBIICB

WHBEeCTHIIMOHHBIX maeB [IM®, a

Taxke 00513aTeIbCTBAM I10 OILIATe

MPOYUX pacxonoB,
OCYILIECTBIISIEMbBIX 3a cyer
AMYIIECTBA donna B

COOTBETCTBUM C TpPeOOBAHUSIMHU
JIEACTBYIOILIETO

3aKOHOJAaTCJILCTBA

- Jlara ompenenenus CYA
douna. Ecim o0s13aTenserBa mmo
OBITH

JIOTOBOPY HE MOTYT

HAJCKHO  ONPENCIICHbl  Ha
TaKyl J1aTy, TO IPUMEHSIOTCS
METOABI AIIIPOKCUMALIMH, IIPU
BO3MOKHOCTH €r0 IPUMEHEHUS

K JJaHHOMY BHJly Pacxo/iOB;

- [Hara BO3HUKHOBECHUS

00513aHHOCTH COIIACHO
YCIIOBUSIM JIOTOBOpPA, €CIIA €CTh
OCHOBaHHUSA OJIHO3HAYHO

nojaraTb, 4YTO YCIyTH 1O

JIOTOBOPY OYyIyT OKa3aHbI;
- Jara, sBastoniascs pabouyum

JTHEM, TPEIUIECTBYIOUIUM JIHIO
BCTYIUICHUS B CHJIy U3MEHEHUI
u jonoisHeHud B IIpasBuia
JIOBEPUTENIBHOTO  YIIPABJICHUS
[IN® B wacTu nepenayun npas U
00s3aHHOCTEN MO J0rOBOpPY

AOBCPUTCIIBHOI'O  YIIPABJICHHUA

Ipyrou YIIPaBIIAIOLIEH
KOMITaHUHU — JUTSt
BO3HArpaxJacHUs

YIPABJISIOLIEH KOMIIaHUH,

KOTOpasA Mnepcaact IipaBa I10

- [ara  nepeunciieHus

CYMMBI BO3Hana)KI[€HI/II>i )51
pacxoaoB € paCyY€THOI'O CUHCTa

douHna coriiacHo GAHKOBCKOM

BEIIIHUCKE;
— HNurie JIOKYMEHTHI,
MOATBEPKIAOIIME  BO3BpAT

CYMMBI 3a/I0JKCHHOCTH.
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J0roBOpy JOBEPUTECIBHOI'O

yrpasnenus [1UD.

- Jlata mosyueHus J1O0KyMeHTa,
MOJITBEPKIAIOIIETO

BBITIOJTHEHUE paboT (OKa3aHMS
yeuyr)
COOTBETCTBYIOIIUM JIOTOBOPAM

donnom o

WIM B  COOTBETCTBHM  C
[IpaBunamu 1Y [TND
aTa IMEpPEYMCIICHHUS CYyMMBI
Kpenuropckas 3agomxeHHocts o | [lata onpeneneHus A p y
. BO3Harpa)xJaeHus c
BO3HArpa)<JICHUIO YIPABISAIOIIEH | BO3HATPAXKIACHUS B
pacuetHoro  cuera [IN®
KOMIIAaHUM, pa3Mep KOTOporo | coorBeTrcTBuu ¢ I[lpaBunamu
COTJIaCHO 0OaHKOBCKOM
3aBUCUT oT pesyabraros | Y IIM®. Ilpu stom eciau
BBIIIMCKE
MHBECTHUPOBAHUS MpU3HAHUE TaKoro
BO3HArpaXJeHusi Ha  Jary
onpeeaeHus BIIUSAET Ha
MOKa3aTeian, KOTOpble ObUIH
HCIOJIb30BaHBl B pacyere
BO3HArpaxiacHus, TO
MPU3HAHHUE OCYILUECTBIISIETCS B
MEPBBII pabounii JICHb
IepuoJa,  CIEeAyHUEro  3a
IIEPUOJIOM pacyeTa.
aTta TMEPEUYUCIEHUS CyMMBbI
Kpenuropckas 3agomkeHHOCTb, | [laTa BCTymuieHMss B CHIIY A P y
3aJ10JUKEHHOCTH C PACYETHOIO
BO3HUKIIIAs Ha OCHOBaHHUH | COOTBETCTBYIOIIETO CyJIeOHOTO
cuera 1o COIJIaCHO
pelleHnss CyJa WM WHOIO | aKkTa
CyIeGHOrO aKTa OaHKOBCKOMW BBITTUCKE
— B ar IIOJIHOTO
Pe3zeps Ha BBIILJIATY | — Pe3zeps Ha BmlIATY aty
. WCIIOJIb30BaHMUSl pe3epBa Ha
BO3HArpaxJacHus BO3HArpaXJAeHU HaYUCIACTCS

HapacCTarolum UTOTOM B
TCUYCHUC KAJICHAApHOTO roga 1
OTpa)XacTcCqa B COCTaBcC
00513aTeNbCTB donpga Ha

KaKIyl0 JaTy OIpeaeiIcHus
CTOMMOCTH YHCTBIX aKTHBOB
®onna, YCTaHOBJICHHYIO

HaCTOAIIIMMHU Hp aBUJIaMHU HJIN

BBITIJIATY BO3HArpaKACHUA

— IIo OKOHYAaHUU
OTYETHOT'O roaa ocie
BOCCTaHOBJIEHUS

HEHCIOJIb30BAHHOTO pe3epBa
B COOTBETCTBHU C
HACTOSIIIIUMU [IpaBunamu

onpenenenus CHA ®onna
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HOPMAaTHBHBIMU aKTaMH baHka
Poccuu.  (Bxirowaercs  nans
NI D, 3TN D)

- Peseps Ha BhIILIATY
BO3HATPKACHUN HAYMCIACTCS
HapacTalIUM  UTOIOM B
TEUYEHUE KaJCHIApHOrO roja u
oTpaXkaercs B coCTaBe
o0si3aTenbeTB POHAA KaKIBIN
pabounii JeHb. (BKJIIOYAECTCS
st OITN®).

6. HOpH}IOK pacueTra BCJIHYMHDBI pe3€pBa Ha BLIILJIATY BO3HAIpPaKIACHUS U €0
HCIT0JB30BAHUE B TCUCHHUEC OTYETHOI'O roga

6.1. PesepB Ha BBIIATY BO3HArpakAeHHs (GOPMHUPYETCS OTACIBHO B YacCTH pe3epBa
Ha  BBIJIATY  BO3HAarpaXJ€HUs  yNOpaBISAIOLIEM  KOMIIAaHMM W B 4YacTH  pe3epBa
Ha BBIIUIATY COBOKYIIHOI'O BO3HArpa)X[ACHUsS CIECLUAIU3UPOBAHHOMY JEIO3UTAPHIO, AYIUTOPCKOU
opraHusanuy, oueHmuky @®oHna, W JHIy, OCYLIECTBIAIOIIEMY BEICHHE peecTpa BIAJCIbLEB
MHBECTUIIMOHHBIX NaeB DoHa (ajiee — pe3epB Ha BBIIUIATY MPOYMUX BO3HATrPaKICHUIN).

6.2. PesepB Ha BBIIUIATY BO3HATPAKICHUN HAYUCISAETCS W OTPAXKAeTCs B COCTaBe
o0s3arenbcTB DoHAA B TeUEeHHE OTUETHOrO rojia ¢ Harbosiee Mo3HeN U3 IBYX JaT — AaThl Hayaia
KaJICHapHOTO0 I'oJ1a WX AaThl 3aBepilieHus (OKOHYaHus1) GOopMHpPOBaHUS - J10:

- JIaThl OKOHYAHUs KAJIEHIapHOT0 T0/a;

- JIaThl BO3HUKHOBEHHS OCHOBaHUS s mpekparieHuss Ponnma (He BKIOYas 1ary
BO3HUKHOBEHUS OCHOBaHUs JUIst IPEeKpALCHUS donpa)
B YaCTHU pe3epBa Ha BBIIJIATy BO3HATPAXKIACHUS YIIPABIISAIONIEH KOMIIaHHH;

- HauOosee Mo3aHEH W3 JABYX JaT IpH MNpEeKpalleHWd - AaThl OKOHYAaHHs INpuema
TpeboBanuil kpenuropoB DoHAa WM 1aThl OKOHYAHUS pean3aluu Bcero umyuiecrsa @onHaa.

6.3. PesepB Ha BBIIUIATY BO3HATPaKIEHWH, OIpPENCICHHBIH HCXOIs U3 pa3Mepa
BO3HarpaxaeHus, npeanycMorpeHHoro Ilpasunamum /1Y I[IM®, B TeueHue OTYETHOrO Troja
HAYMCIISIETCs] HapacTaloIUM UTOTOM M OTpa)kaeTcsl B cocTaBe 00s13arenbcTB DoHIa HA KaKIyI0 JaTy
onpenenenus CHA, nmpexycMoTpeHHY0 myHKTOM Ne 2.2.8. Hactosmux [IpaBut.

6.4. TIlpaBuna omnpeneneanss CYA 3aKkpbhITBIX MMaeBbIX HHBECTHUIIMOHHBIX  (DOHIOB,
MHBECTUIMOHHbIE TIal KOTOPHIX OrpaHUYEeHbl B 00OpOTe, JIOMYCKAalT, 4YTO pe3epB
Ha BBIIUIATy BO3HArPaX/I€HUS MOXKET HE BKJIIOUAThHCS B COCTaB 00s513aTeNbCTB. B cocTaB 00s3aTenbCTB
HE BKJIIOYAECTCS PpE3€pPB HA BBIUIATY BO3HArPaXKJACHHUsS, pa3sMep KOTOPOTO  3aBHCHUT
OT PE3yJIbTaTOB MHBECTUPOBAHHS.

6.5. Pe3eps Ha BbIIUIATY BO3HArpaXXJCHHUs YIPABISAIOIIEH KOMIIAHUM M pe3epB

Ha BBIIUIATY MPOYUX BO3HATPAXKICHUH B CiIydae, €Clid pa3Mep TaKUX BOZHArpakJIeHUI onpeensercs
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ucxons wu3 cpegHerogoBot CYA  (manee — CI'CYHA), paccuuThiBaloTCs  OTIEIBHO
10 K101 YacTu pe3epBa B CIEAYIOLIEM MOPSIKE:
6.5.1. Ha mepBbIi pabouMii AEHb OTYETHOTO rOfa:
cyA

rae:
Si. CyMMa Ha4HCIICHUS pe3epBa Ha MEPBbIA pabo4Mil 1eHb OTYETHOTO T'O/Ia;

D - konmu4ecTBO pabOYnX JHEH B TEKYIIEM KaJICHIApPHOM TOJY;
X o o o
"- KaXKJas TIPOIICHTHASI CTaBKa, JCHCTBOBABINAS HA TIEPBBIM pabOYHii IEHb OTYETHOTO IO/,

pacuy
CHA™ pacuetHas (mpomexxyTtouHas) BenuunHa CYA Ha mnepBblii paboumnii JeHb

o S.
OTYETHOTO TO/1a, B KOTOPBIM HAUNCISIETCS PE3EPB ', ONPEEIEHHAs C TOUHOCTBIO J0 2 (IBYX) 3HAKOB

mocJie 3amsToi 1mo Gopmysie:

CYLPe — Axmuevy, — Km,
Pect =

X yKn + xnpn )

1+
D , TIE:

A usoy pacu€THasA BCIWMYMHA AKTHBOB, BKIIIOYasd ,HC6I/ITOpCKy10 3aJ0JIZKCHHOCTD

Ha MepBBIii pabouunii 1eHb OTYETHOTO rojia. [lebutopckyro 3a101KEHHOCTh Ha MEPBbIN pabounii 1eHb
OTUYETHOTO TOJ]a HEeOOXOIMMO YUYUTHIBATh O HAYHCIECHUS BO3HArPaKIEHUI U pe3epBa Ha BHIILIATY
BO3HArpa)JIeHUs 3a MepBblii pabounii I1eHb OTYETHOTO rojaa. B ciayyae omnaTtel B mepBblil pabounit
JIEHb OTYETHOTO rojia ynpasJisitoniei komnanveit us [1M® Bo3Harpax1eH1i, HAYUCIICHHBIX B IIEPBbIN
pabounii IeHb OTYETHOTO TOja, HEOOXOAMMO MpPH ONpEAENCHUH PACYETHOW BETUYHHBI aKTHBOB
Ha TepBBIA paboyMii JA€Hb OTYETHOTO TojJa YyBEIWYUTh CyMMY aKTHBOB Ha CYMMY YIIJIAQY€HHBIX
BO3HArpa)<JICHU B MIEPBBIN pabOUYnil I€Hb OTYETHOTO TO/a.

Kmy _

BCIIMYHUHA erHHTOpCKOﬁ 3a10JDKCHHOCTH 0e3 yucTa HAYUCJIICHHBIX B03HarpaH(,HeHHﬁ

Ha TMepBbIil paboumil IeHb OTYETHOTO TO/Ia.

X - IIpOIICHTHAs CTaBKa, COOTBETCTBYIOIIAA:

X o
VKn - pa3Mep BO3HarpaxkJeHus yrpasistomed komnanuu oTtHocutenbHo CI'CUA,

ycraHoBneHHbIN mpaBuinamu Y TIM® (B monsax), HeHCTBYIOUIM Ha MEpBbIA pabouunii JeHb
OTYETHOTO IO/a;
X

wr. COBOKynHBIfI pasMep BO3H3.1"p3)KIICHPII>i CIICHUAJIN3UPOBAHHOMY JICIIO3UTAPHIO,

ayIUTOPCKOM opranuzauuu, oueHmuky [IN® (Tonbko st MHTEpPBaIbHBIX U 3aKpbIThIX [ID),
oupxke (Tonbko g oupxkenoro [TM®D) u nuiy, ocyIecTBISAIONIEMY BEeJIEHHE peecTpa BIaIeNbIeB
nHBeCcTUIIMOHHBIX naeB [IU®, otHocurensHo CI'CHA, ycranosnenssiii [IpaBunamu Y D (B

JI0JI51X ), IEMCTBYIOIIMI Ha TIEpBBIA pabOUHii IEHb OTYETHOTO I0J1a;
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X +X

VKN npn

3Hauenue | 1+ D HE OKpPYIJIAETCH.

pacu
u Y4 MPOM3BOUTCS HA KaKIOM JCHCTBUU 10 2 (IBYX)

S
Oprrnere Ipu pacyere
3HAKOB TI0CJIC 3aISTOM.

6.5.2. Ha npyrue aau onpenencHuss CHA (3a HCKIIFOUEHHEM IIEPBOTO PabOYero THS OTYETHOTO

roja):

(cy4r +Zcq4) Z(x .
Si * el —Zsk,rz{e:
k=1

D T.

K — mopsAAKOBbIi HOMEp Ka)I0r0 HAYMCICHUS pPe3epBa B OTUYCTHOM TOAY, MPHHUMAFOIIHIA
3HaueHus oT 1 110 i. K=I — mopsaKoBbIi HOMEp MOCIeHEro (TEKYIIEro) HAauuCICHUS PE3epPBa,;
k- cymMa KaXJI0TO MPOU3BEICHHOTO B TEKYIIEM OTUETHOM I'0Jly HAYUCIICHUS PE3EpPBa;
i- cyMMa ouepeHOro (TEeKYIIEro) Ha4yuClIeHUs Pe3epBa B TEKYIIIEM OTYETHOM TOJ1y;
D - xonuuecTBO pabounx AHEW B TEKYIIEM KaJleHAAPHOM TOJy;
- KOJHMYECTBO pabouMx THEH Mepuoja, OMpeesIeHHOr0 ¢ Haydaiaa TEKYIIEero OTYETHOTrO
rojia 1o (BKJIrO4ast) AaThl HAUMCIICHUS pe3epBa ' ;
t — mopsaKoBBI HOMEp padouero JHS, MPUHAJIEKAIIETO MEPHOTY, 32 KOTOPBII ONpeaenecHo
i, mpuHUMaronmii 3HaueHus ot 1 a0 d. t=d — mopsiaKoBBIE HOMEp pabodero JHS HAYUCICHUS
pesepa
CY4,
- CTOMMOCTh YHCTBIX aKTHUBOB IO COCTOSHHUIO Ha KOHEI] KaXIOoro padoyero IS t,

3a uckitoueHneM JHA d. Eciau Ha paGouwnii nens t CHA He omnpejeneHa, OHA IPUHUMAETCs paBHOU

CYA 3a npeatecTByomuii JHI0 t pabouunii 1€Hb OTYETHOTO roJ1a.

pacu
CHAT . pacuetHas (mpoMexyrtouHast) BenuunHa CUA Ha naty d, B KOTOpoil Hauucsercs

S, .
pe3epB !, onpeaeacHHas ¢ TOUYHOCTBIO 10 2 (I[BYX) 3HaKOB ITOCJIC 3aIIATOH I10 (1)OpMy.He'

Z Xy T ) Z(xnpn n

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

(Axmuewiy — Kmy +ZSk)—(ZC‘{At * ' ' )
CqAémw — k=1 t=1 D .
z (xyK"T ) Z (‘xnpn n
( n=1 + T )
1+ T !
( 5 )
Axmueviy

pacueTHas BeNMYMHA AKTUBOB, BKJIIOYAs JEOUTOPCKYIO 3aJJ0JKEHHOCTh
Ha gary d. /lebutopckyro 3aJ0/bKeHHOCTh Ha Jary d HeoOXOIMMO YYHMTHIBATh /0 HAYMCICHUS
BO3HArpaXXACHUHN M pe3epBa Ha BBIIIATY BO3HArpaxjaeHus 3a naty d. B ciydae omnartel B gaty d

VYnpasstomeid komnanuedt u3z [IM® Bo3HarpaxaeHuil, HaYMCICHHBIX B naTy d, HE0OX0IuMO
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IpY ONpPEeNICHHH PacueTHON BETMYMHBI AKTUBOB Ha JaTy d yBENIWYHUTh CyMMY aKTHBOB Ha CyMMY
yIUTAaY€HHBIX BO3HATPaKIACHUN B 1aTy d.

M4 - penmumna KPEIUTOPCKON 3aJ0JDKEHHOCTH 0€3 yueTa Ha4MCICHHBIX BO3HATPAXKACHUH
Ha naty d, BKJIIOYas OCTaTOK pe3epBa Ha BBIIUIATY Bo3Harpaxkaenus Ha gary d-1, rme d-1 —

npeIecTBYOIHi padouunii neHs nate d.

N

i
Sy
1 - 06]].[85[ CyMMa p€3€PBOB Ha BBIIIJIATY BO3HAIrpaXJACHU, HAYHUCIICHHBIX C Ha4Yaja roga a0

>~

HM'

natel d.

X - mpoleHTHAsE CTaBKa, COOTBETCTBYOIIAS:
Xyin - pa3Mep BO3HarpakJeHusi yrnpasisitolied komnanuu orHocutenabHo CI'CUA,
ycranoBieHHbIN [IpaBunamu Y I[TU® (B nomnsx), AeHCTBYIOUUI B TEUEHUE NTEPHOIA T ;

X, pn = COBOKYIIHBIM pa3sMep BO3HAIPAKICHUHI CIEMATM3APOBAHHOMY JETIO3UTAPHIO, ayAUTOPCKON
opranuzaiyy, oueHIWKy [IM® (tonbko st uHTEpBabHBIX U 3aKkpbIThiX [IM®), Gupxke (TONBKO
st oupskeBoro [TM®D) u nuiry, oCylIeCTBISIOIIEMY BEICHHE peecTpa BJIJIETbIIEB MHBECTUIIMOHHBIX
naeB [IM®, ortHocurenbHo CI'CYA, ycranoBiaensusldi IlpaBumamu Y IIHU® (B nonsx),
JICUCTBYIOIINI B TEYEHUE MIEPUO]IA T ;

N — KOJI-BO CTaBOK, /I€HCTBOBABIINX B OTUETHOMY T'OAY;

%1 kanas MIPOLIEHTHAs CTaBKa, IEHCTBOBABIIAs B TEUEHHE MTEPHOJA T ;

T . o X
N - KOJIUYECTBO pa60q1/1x AHCU TIepuoaa, B KOTOPOM JC€HUCTBOBAJla CTaBKa ",

T, = ZN:TH
1

MpUHAJIeKaIIee IEPUOLY ', T1Ie

YeT) Y(,T,) YT) Y e,T)
+ n=1 + n=1

N_ T n=1 n=1
3nauenns 22=inTn) : ( T T ) ( T T )
Ti i i . 1 + i i
D D
HE OKPYTIIAIOTCA.
S‘ CcY4 pacy o
OprrﬂeHI/Ie IIpu pacyeTe 'n d MPOU3BOJUTCA HA KaKAOM JACHUCTBHUU 0 2-X 3HaKOB

MOCJIE 3aMsATOM.
6.6.Ectu B coorBerctBHum ¢ IlpaBmiamu JIY [TN® pasmep BO3HArpaKIACHHS YIPABISIONICH

KOMIIaHUM WU OOIIUN pa3Mep MPOYHX BOo3HArpakaeHui He 3aBUcHT OoT 3HaueHuss CI'CUHA
Ha gary d, ¥ BeNMYMHA pe3epBa Ha BBHIMIATY TAKOTO BO3HATPAXKICHUS MOXKET OBITh
onpeneneHa no pacdyera CI'CYHA Ha mary d, To aya pacuera Apyrod 4acTh pe3epBa Ha

BBITIJIATY BO3HArpaXKJAeHUs, KoTopas ompenensercs, kak mnpomneHT or CI'CYA nHa mary d,
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UCIOJNB3YIOTCS (OPMYIIbI, yCcTaHOBICHHBIE 11.6.5 HacTosmux [IpaBui. IIpu 3Tom B pacuere

CHAR  CUA

BCJIIMYHUH YUUTBIBAIOTCA CICAYIOIINE OCOOCHHOCTH B OTHOIIECHUU

HEKOTOPBIX IOKa3aTese:
i-1
2%
- pacueT mokasarens -1 mpou3BoAMTCS Oe3 ydera pa3Mepa pe3epBa, HAYMCICHHOIO C
Hauasa roja a0 Aatbl d, B OTHOIIEHUHU TOIO BUJA BO3HATPaXIECHUH, MOPAJOK pacueTa KOTOpPOro He

ycTaHOBJIEH, Kak mpoieHT oT CI'CYA;

Kmy Km,
u BKJIIOYAET B ce0s IPEIBAPUTENHLHO PACCUMTAHHYIO HA ATy

- I0Ka3arTeib
d BenuumMHY pe3epBa K HAUMCICHUIO TOTO BUJIa BO3HATPAXKICHHS, pa3Mep KOTOPOro B COOTBETCTBHU
¢ [Ipasunamu 1Y 1D ne ycranosieH, kak npoueHt or CI'CUA;

- B pacyeTe UCHOJIb3yeTCs WA TOJIBKO 3HaueHue XyKn, eciau pasmep BozHarpaxiaeHus YK
onpezensercs kak mpoueHT oT CI'CHA unmu Xmpn, eciu oOuuii pa3mep mpodux BO3HATPaKIEHUN

onpexensercs kKak npoueHt ot CI'CHA.

6.7.Ecau B coorBerctBuu ¢ IlpaBmnamu JIY [TU® paszmep Bo3HarpakiaeHHs yHpaBIsSOLICi
KOMITAHUU W OOLIMI pa3sMep MpOoYMX BO3HATPAXKACHUN YCTAHOBJIEHBI KaK IMPOLEHT OT
CI'CYA, HO mpu 3TOM XOTsI OBl OJJUH W3 HUX OTPaHHYEH NpeAesbHON (PUKCHpOBAaHHON
BEJIMYMHOM, TO JUIA pacyeTa pe3epBa Ha BO3HATPAXKICHHE YNPABIAIONICH KOMIIAHWM U

pe3€pBa Ha HPOUYMUC BO3HATI'PAKICHUA HCIIOJIB3YHOTCA (bOpMy.]'IBI, YCTAHOBJICHHBIC m.6.5

Cqﬂ;m I C(_IAinacq

HaCTOAIINX HpaBI/IJ'I, IIprU 3TOM B pacCdCTC BCINYNH YUUTBIBAIOTCAH

clIeayronue 0COOCHHOCTH B OTHOILICHHH HEKOTOPBIX MoKa3aTele:

- TIEPBOHAYAJILHO pacyeT MPOU3BOJUTCS B COOTBETCTBHH ¢ 11.6.5 Hacrosmux [lpaBumi, kak
ecnu Obl 3HAUEHUS pa3Mepa BO3HATPAXKICHHs YIPABIIAIOMIEH KOMIIAHUU U O0ILEro pa3Mepa Mpoyux
BO3HarpaxxaeHui Obltn Obl TOJIBKO MporieHTaMu oT CI'CYA 6e3 ycTaHOBIIEHHBIX OTpaHUYECHUH;

- IIOJIyYEHHOE pPacyeTHOE 3HAYEHUE TOM YacTH pe3epBa Ha BBIILIATY BO3HATPaXACHUS,
KoTopasi orpannueHa (ukcupoBanHo BenmmunHod B I[lpaBumax JIY IIU®, cpaBHuBaercs c
YCTaHOBJICHHBIMY OTPAaHUYEHUSIMH, U OIIPEACIIACTCS OKOHYATENIbHAS BEIMYMHA TAKOM Y4acTU pe3epBa
Ha JaTy d, mpu 3TOM:

® ECJIM PAaCYETHOE 3HAYEHHE YJOBJIETBOPSAET JONOJHUTEIBHOMY OTIPaHUYEHUIO,
ycranoBieHHoMy Ilpasunamu Y IIHM®, 1O Takas 4dacTe pe3epBa NpPU3HACTCS
OKOHYATeJIbHOW Ha aaty d;

® CCJIM paCYCTHOC 3HAYCHUEC HEC YAOBJICTBOPACT AOIMOJTHUTCIIBPHOMY OI'PaHUYCHUIO,
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ycranoBiieHHOMY [lpaBwiamu 1Y TIM®D, To okOHUaTelbHasi BEJIMYMHA pe3epBa
Ha 1aTy d mepecYuThIBaeTCs UCXO0A U3 PUKCUPOBAHHOTO OIPAaHUYCHUS;
- €CJIM OKOHYaTeJIbHAs BEJIMYMHA YaCTH Pe3epBa HAa BO3HATPAXKIECHUE MEePEeCUnTaHa UCXOS U3

Cg 1

(UKCUPOBAaHHOI'O OIpaHMYEHUS, TO Jajee OCYLIECTBIIETCS IepecdeT MoKa3zaTelel 130051

pacu
Cqu C OCJIBIO MEPECUCTa BTOPOU YaCTH PE3CpPBa HAa BOSHAI'PAKACHUC (KOTOpaH OIIPEACIIICTCA

kak nporeHT or CI'CHA 6e3 orpannyeHuil) B MOpsIKE, YCTAHOBICHHOM 11.6.6 HacTtosmux [IpaBui.
[Ipu 3TOM paccuuTaHHas B HACTOSIIEM IIYHKT€ OKOHYAaTelIbHas BEJIMYMHA YacTH pe3epBa Ha
BO3HArpaXkAeHue, s LeNel JaibHeimero pacyera o n.6.6 paccmarpuBaercs, Kak 4acTh pe3epBa

Ha BO3HATpaXKJIEHUE, pa3Mep KOTOpoi u3BecTeH (onpeneneH) ao pacdera CI'CUA na naty d.

6.8.Eciu B coorBerctBuu ¢ IlpaBunamu Y TIM® pasmep 0oIHOTO U3 BO3HATPAKICHHIM
(ynmpaBisoomield KOMIAHMM WIM HPOYMX BO3HArpaXkJ€HUN) YCTaHOBJIEH B BHJE
(UKCUPOBAaHHON BEJIUYUHBI O€3 JONOJHUTENIbHBIX OTPaHUMYEHUN B BUJE IPOLIEHTA OT
CI'CYA, a pa3mep npyroro omnpezene, kak nporeHT oT CI'CHA u orpaHuyeH npeneabHoi
(UKCUPOBAHHOM BETMUYMHON, TO pacyeT pe3epBa Ha BBIILUIATY TOTO BHJIA BO3HATPAXKIECHUS,
pasmep kotoporo 3aBucuT oT CI'CYHA u orpaHuueH npeaesnbHON (QUKCUPOBAHHOM
BEJIMYMHOM, OCYIIECTBIISIETCS B CIIEYIOIIEM MTOPSIIKE:

- TIEpBOHAYAJILHO PacyeT OCYIIECTBIIAETCS B COOTBETCTBHHM C 11.6.6 HacTosimux [IpaBun ams
OIIpEEIICHNUS paCUETHOIO 3HaYECHMsI YaCTU pe3epBa Ha BO3HarpaxaeHue B Buje npouenta or CI'CHA
Ha gaty d;

- ITOJIyYEHHOE PaCYEeTHOE 3HAYEHUE YaCTH PE3EPBA HA BOZHATPAXKACHHUE, YCTAHOBJICHHOI'O KaK
npoueHT ot CI'CUA, cpaBHuBaercs ¢ ycraHoBieHHbIMU B [IpaBunax JIY IIM® orpannueHusmu, u
oTpeieNsIeTcsl OKOHYaTeNbHas BEJIMUMHA TaKOM yacTu pesepBa Ha jaaty d, Ipu 3ToM:

® ¢eCIM pacyeTHOE 3HAYE€HHWE YIOBJETBOPSAET YCIOBUIO  (DUKCHPOBAHHOIO
orpanuyenus, ycranosiieHHoro Ilpasunamu 1Y IIM®, 1o Takas yacte pe3epsa
MpU3HAETCsS OKOHYATEIbHON Ha naty d;

® €CIM pacyeTHOE 3HAYCHHE HE YJIOBJIETBOPSET (PUKCHPOBAHHOMY OTPaHHUUYEHUIO,
ycranoBineHHoMy [IpaBumamu [1/]Y ITU®, To okOHUaTenpHas BEIMYMNHA PE3EpBa

Ha 1aTty d OMPCACIIICTCA UCXOOA U3 (I)I/IKCI/IpOBaHHOF O Or'paHUYICHUA.

6.9.Ecnu B cootBerctBuu c IlpaBunamu 1Y IIM® pasmep ogHOrO W3 BO3HATPaKICHUN
(ynpaBisirolieli KOMIAHMM MM HPOYMX BO3HArpaXKAEHUMH) YCTAaHOBIEH B BHJE

@HKCHPOB&HHOﬁ BCJIIMYMHBI C OOIIOJHUTCIBHBIM OrpaHUYCHUEM B BHAC IIPOLECHTA OT
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CI'CYA, a pa3mep apyroro ompeneneH, kak nporeHT ot CI'CUA 6e3 AomoTHUTEIbHBIX
OTpaHMYEHUH, TO pacyeT pe3epBa Ha BO3HAIPAKICHUE YIIPABIISAIOIIEH KOMIIAHUY U pe3epBa
Ha MIPOYME BO3HATPAXKICHUSI OCYIIECTBIISIETCS B CJICIYIOIEM MOPSIIKE:

- MEPBOHAYAIBHO pacyeT IMPOU3BOJIUTCS B COOTBETCTBUU C 11.6.5 Hacrosmmx I[lpaBun c
HCIIOJIb30BAaHUEM B pacueTe TOJIbKO 3HaueHuil B Buje npoueHTta oT CI'CYA, T.e. paccuuThIBatoTCA
Npe/iesIbHbIC 3HAUEHUS PE3€pBa HAa BO3HATPAXKICHUE;

- naynee paccuutbiBaercs ycraHoiieHHas [Ipasunamu Y T[IM® BenuuuHa yactu pe3epsa Ha
BO3HArpax<JICHUe, OTpeieNIieHHas B BUIe ((HUKCUPOBAHHOW BEIIMYUHBI, U CPABHUBACTCS C TIOTYYCHHBIM
Ipe/esIbHbIM 3HAaY€HHEM B IIEPBOHAYATIBHOM pacyeTe, P 3TOM:

e ccnu (pUKCUpOBaHHAS BEMYMHA YaCTU pe3epBa Ha BO3HATPAXKIACHHUE YJIOBIECTBOPSIET
paccunTaHHOMY orpaHuueHuto B Buae npoueHta ot CI'CUA, ycraHOBiIeHHOMY
[IpaBunamu 1Y I1IM®, TO ocyliecTBiseTcs IepecuyeT  4acTH pe3epBa Ha
BO3HArpa)xJeHNe, KOTOPOE YCTAHOBIIEHO TOJbKO B Bujae mnpoueHta or CI'CHA B
COOTBETCTBHH C 11.6.6 HacTosmux [TpaBwi1, U moydeHHBIC 3HAUYCHUS YacTeH pe3epBa
Ha BO3HATrpakJIeHHE MPU3HAIOTCS OKOHYATEIbHBIMU Ha 1aTy d;

e cciau  (QUKCHpOBaHHAs BEIMYMHA YaCTH pe3epBa Ha BO3HATPAKICHHE HE
YAOBIIETBOPSIET PACCUMTAHHOMY orpaHudeHuto B Bujae mnpoueHta or CI'CYA, To
OKOHYATEJIbHBIMUA MPU3HAIOTCS TEPBOHAYAIBHO PACCUMTAHHBIE 3HAYEHUs 4YacTeil

pe3epBa Ha BO3HArpaxaeHue, onpeaeneHnsie, kak nporeHt ot CI'CYA.

6.10. Pasmep cdopMupoBaHHOTO pe3epBa Ha BBIIJIATY BO3HATPaXJACHUS YMEHBIIIAETCS
Ha CyMMBbl HAYMCJIEHHOIO B TEYEHUE OTYETHOI'O IOJa BO3ZHAIPaXKACHUsS YIPABISIOLIEH KOMIIAHUH,
CIIELIMATIM3UPOBAHHOMY  JICMIO3UTAPUI0, AyJUTOPCKOM OpraHu3alud, OLEHIUMKY, U JIMILY,
OCYIIECTBISIOLIEMY  BEICHHE  peecTpa  BIAJEIbLEB  HMHBECTUIMOHHBIX maeB  Donna.
IIpeBbllieHHE pe3epBa IpPU  HAYMCICHWM  BO3ZHATPAXKIACHUS  YIPABIIOLIECH  KOMIIAHUH,
BO3HArpaXJAeHUsl CIELUAIU3UPOBAHHOMY JEMO3UTAPUIO, ayJIUTOPCKOM OpraHu3alvH, OLEHUIUKY
[TN® u nuny, OCyHIECTBISAIOLIEMY BEACHUE pEECTpa BIAAENIbLEB UHBECTULMOHHBIX naes [IND, B
TEUECHHE KAJICHIAPHOIO roJa HE JOIyCKAETCS.

He wucrnonp30oBaHHBIA B TE€UEHHE OTUYETHOTO I'oJa PE3EPB HA BBIIUIATY BO3HAIPAKICHUS
MOJIJIC)KUT BOCCTAHOBJICHHUIO TI0 OKOHYAHUIO OTYETHOTO TOJIa, HO HE MO3/JHee MepBoro padbovero THs
roja, CJIEAYIOLIEr0 3a OTYETHBIM, M IMPU3HACTCS B COCTAaBE IIPOYMX JOXOJOB. YKa3aHHOE
BOCCTAaHOBJICHHE OTpakaeTcsl npu nepBom omnpeaeneHnn CHA B rogy cCleayrolIeM 3a OTYETHBIM

ToaoM.
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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, MPEyCMOTPEHHOE 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 U HaﬁJIlOI[aeMbIX ﬁl/lp)l(eBBIX IJIomajaoK

JlocTymnHbIe 1 HaOI0JaeMble OMPIKEBBIE IO KN

Be16path BepHOE, TOCTaBUB X

[Ty6immunoe aknnoHepHoe 001ecTBo "MoCKOBCKast
bup:xa MMBD -

X

PTC"

[Ty6mmunoe aknmoneproe odmectso "CIIb bupxa"

ABcTpanuiickas @onmoBas Oupxka

Amepukadckus dornosas oupxka NYSE

Ammanckas Donpoas bupxka

AmMcrepramckas Pongoast bupxka

ApwmsHckas @onnoBast bupika

Ad¢dunckas ®onnosas bupxa

bakunckas @onnoBas bupxa

bans-Jlykckas ®onnosas bupxa

baxpeitnckas @onnosas bupxka

benrpanckas gonmoBas Oupxka

benopycckas BatoTHO-(OH10Basi Oupxa

bepnunckas @onnosas bupxka

bepmyackas ®onnosas bupxka

buprxka Eurex

bupsxa Nasdaq PSX

bupxa Tynuca

bomoGetickas ¢ponmoBast Oupxa

bparucnasckas @onnosas bupxa

bproccenbckas @onnosas bupxa

bynanemrckas ®onnosas bupxa

byxapectckas ®onnosas bupxa

Bapmagckas @onnoBas bupxa

Benckas ®onnoBas bupxa

["amOyprckast poHmoBas buprxa

['ubpanrapckas DonmoBas bupxka

NIRRT R R I T T T I I I I I S
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["onkonrckas @ongoBas bupxka

I'py3unckas @onnosas bupxa

[lakkuiickas @ongoBas bupxka

[lap-ac-Canamckas @onaoBas bupxka

Jly6aiickuii ((MHAHCOBBIN PHIHOK

Erunerckas ®onnosas bupxa

3arpedckas @ongoBas bupxa

W3pannbckas Ponnosas bupxa

WHauiickas MeXayHapoHas Oupxa

MoxauuecOyprekas ®ounopas bupsxa

Wpnannckas @onnosas bupxa

Ucnanackas @ougosas bupxka

Wcnanckas @onnoBasa bupxka

Uransanckas @ongoas bupxa

Kazaxcranckas @ongoBas bupxka

KanpkyTTCcKas ¢poH0Bas Oupxa

Karapckas ®onnosas bupxka

Kuraiickas (rrouepcnas Oupxa

Konym6uiickas ®onnosas bupxa

Konenrarenckas ®onnosas bupxa

Kopeiickas Oupika

Kyselitckas @onnosas bupxka

Keipreisckas @onnosas bupka

JlatBun ®onnoBas bupxa

JIumckass donnosas bupxka

JIuccabonckas ®ongosas bupxka

JIutBel @onnoBas bupxa

JlongoHCKas MexayHapogHast Oupxka (PUHAHCOBBIX
(bprOUEpCOB U OIMIIMOHOB

I S S S S S S S T I B e e e B B I I I I S P P R I

Jlonnonckas @onaoBas bupxka X
JlrobnsHckoit @onmoBas bupxa X
JTrokcemOypra ®onmosas bupika X
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Magpukus @ongosas bupxka

Maxkenonckas @onoast bupxka

Mana3zuiickasi Ouprka

Mexnynapoanas bupxxa Actanbl

Mexaynapoanas ¢ponaosas oupxa NASDAQ

Mexnaynapoanas ¢ponmoBas oupxa NASDAQ GEMINI

Mexnaynapoanas ¢onmoBas oupxa NASDAQ
MERCURY

SIS S

MekcukaHnckast (oHI0Bas Ouprxa

MronxeHckas (oHI0Bast OMpIKa

Haiipo6uiickas @onoBas bupxka

HammonansHas dornosas oupxka NYSE

Hanmonansnas ¢pongosast oupska Manun

Hewmerkas 6upika

Hurepuiickas @onyoBas bupxka

HoBo3zenanackas oupixa

Hero-Mopkckas donmgosas 6upxa NYSE

Hero-Mopkckas dongosas 6upxa NYSE Apka

Hito-Mopkckas dpounopas 6upxa NYSE Unkaro

Ocaxckasi Ouprka LIeHHbIX Oymar

[TanectuHckas Gupixa

[Tapukckas ponaoBas oupxka

IlepcnextuBa @oHpoBas bupxka

[Ipaxckas @onnosas bupxa

Pecniy6iinkanckast ponoBas oupska « TomkeHT»

Capaesckas @oHioBas bupka

CaynoBckast ¢ponoBast Oupxa

Cunramypckast oupxa

Cram0Oynbckas @onnonas bupxka

CrokronsMmckass @onnoBas bupxa

CronuuHasi ¢poHIoBast Oupka

TaiiOeiickas Oupxa

NI S S S S S S S S S S B e I e I P S B B
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TaliBanbcKas Oupska QpprouepcoB
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TaiiBanbckast oHIOBAs OUpKA

Tannuuuckasa @ouyoBas bupka

Tupanckasa ®onnoBas bupxa

Tokuiickas puHaHCOBasE OMpxKa

Toxwutickas hoHgOBas OUpKa

Ykpaunckas ®onoas bupxa

Odunanenbduiickas GoHIOBas OUpKa

OununnuHckas PouoBas bupxa

®donnosas bupxxa ApMeHnn

®onpoas bupxa «MHHIKC»

®donnoBas bupxa NASDAQ

®donnosas bup:xa NASDAQ bocton

®onnoBas Oupxa A0y-Jladu

®onpoBasa bupxa bonrapun

®donyoas bupxa bysHoc-Aiipeca

donpoBas Oupka ["anHOBepa

®donposas oupxa Mugonesnn

®donnoas bupxa Kacabmanku

@donzoBas Oupxa ManbTel

®donoBas Oupxa Mackara

donnosas bupxa Mongossl

donpoBas oupxka Ocio

dongosas bupxa [IOTC

donnoBas bupka Tannanga

®donmosas oupxa TopoHTO

®onnoBas Ouprxka OUHISIHIUN

donpoBas Ouprka XomruMuHa

®donmosas bupxa Komom60

®donmoas oupxa Can-Ilaymy

@donpoBas Oupsxa CaHTBATO

donmoBoi oupxku Kumpa

I S S S S S N S S I B B e e e e I B I B I B S S P P S B S
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Dpankdyprckas ponmoBas Oupxa

LlentpansHo-A3uarckas ®ongosas bupxka

Uepnoropckas @ongosas bupxka

Uukarckas oupxa onmuoHoB (CBOE)

Uukarckas oupska onuonos (CBOE) BYX

Uukarckas oupxa onmuonoB (CBOE) BZX

Yukarckas oupska omnironos (CBOE) C2

Uukarckas oupska onroHos (CBOE) EDGA

Uukarckas oupska onmuonos (CBOE) EDGX

Uwukarckas ToBapHasi oupxa (CME)

Uukarckas Toprosas naiara (CBOT)

[[Tanxatickas ¢hoHIOBas OMPIK

[[lanxaiickas GpprouepcHas oupxa

[IBetinapckas ®onnopas bupxa

XD X X X X X X X X X X X X XK

[tyTraprckas ¢poHaoBas Oupxa

[[I>apwKIHBCKas HOHAOBAsT OUpxKa X

7.3. MeTon npuBeAeHHONH CTOMMOCTH Oy yIIHX JCHEeKHbIX I0TOKOB

7.3.1. @opmyJia NpUBeIEHHOI CTOMMOCTH OYy1YLIMX IeHEKHBIX IIOTOKOB U NPUMeEHeHne

[IpuBeneHHass CTOMMOCTb OYyIyIIMX JEHEKHBIX IOTOKOB, YyKa3aHHas B HACTOSIIEM
MIPUIOKEHUH, PACCUNTHIBACTCS JUIsI CIICTYIONTUX aKTUBOB (00s13aTEILCTB):

. J1eTio3uThl B KPEUTHBIX OpraHU3aIMsIX B CIy4asix, yKa3aHHbIX B yHKTe 4.3 [IpaBwuu,

. OO0s3aTennbcTBa 1O JOTOBOpPAaM  apeH[IbI, TOJYYeHHOM Ha Ccpok Oonee 1 roma
(monrocpounas apenpa, rae [IU® - apennatop) (myHkT 4.7 [IpaBun).

®opmyna pacuéTa NpUBEAEHHON CTOMMOCTH OYIyLINX JEHEKHBIX TOTOKOB:

X P
PV = Z _n
Dn/365

] 1+n

rIe:

PV — cnpaBenuBas (mpuBeeHHAas ) CTOUMOCTh aKTHBA (00s13aTENIbCTBA);

N — KOJTMYECTBO ICHEKHBIX MTOTOKOB IO IaThI TTOTAIIEHUS aKTHBa (00s3aTEIHCTBA), HAUNHAS
¢ natel onpenenenns CHA;

Pn — CyMMa Nn-0T0 JIEHEXHOT0 MOTOKa (ITPOLEHTHI U OCHOBHAs CyMMa);

N — MOPSIIKOBBIN HOMEP JEHEKHOT0 TIOTOKA, HauuHas ¢ faThl onpezaenenus CUA;

Dn — KOJIMYECTBO JHEHN OT Aarsl onpeaeneHus CHA 10 1atel n-oro A€HEKHOTO MOTOKA;

T —CTaBKa JHMCKOHTUPOBAHUS B TMPOIEHTAX TOJOBBIX, OMNPEACIICHHAs B HACTOSIIEM

IMPUTTOKCHUU.
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7.3.2. Ilopsiniok onpe/eieHUs] U KOPPEKTHPOBKH MOTOKOB €HEKHbBIX CPeACTB

JleHexKHbIe NOTOKM, BKJIIOYas IPOLEHTHBIM JO0XOX, PAaCCUUTBIBAIOTCA B COOTBETCTBUM C
YCJIOBHSIMU JIOTOBOPA, JATOM JIEHEKHOI'O II0TOKA CUMTACTCA OKMJaeMas Jara, B KOTOPYIO
IJIAHUPYETCA MMOCTYIUICHUE IEHEKHBIX CPEACTB, COOTBETCTBYIOIAs 1aTe OKOHYaHUs N-0ro nepuoaa
(32 MCKJIFOUEHUEM CIIy4aeB JOCPOUHOTO MOTallleHUs OCHOBHOTO JI0JITa).

CyMMBl JEHEXHBIX ITOTOKOB PACCUMTBHIBAIOTCS C YYETOM KallUTAJIU3alUU IPOLEHTHBIX
JI0XOJI0B, €CIIN ATO NPELYCMOTPEHO YCIOBUSAMHU JOTOBOPA.

I'paduik 1eHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

o BHECEHUS W3MEHEHUN B JOroBOp (B TOM 4YMCIE€ B YacTH M3MEHEHHMS CTaBKU IIO
JIOTOBOPY, CPOKa AEUCTBUS 10TOBOPA, IEPUOIMYHOCTH HJIK CPOKOB BBIIIJIATHI TPOLIEHTHBIX JJOXO0JI0B),

o U3MEHEHUS CYMMbl OCHOBHOIO JoJjira (IIOMOJHEHMS, YaCTUYHOIO JOCPOYHOTO
MOTaIIeHHsI OCHOBHOTO JI0JITa, €CJIM OHO HE OBLIO yUTEHO B Tpaduke).

Jlist ydera B cipaBelIMBOM CTOMMOCTU OOECLIEHEHHMSI 110 JIETIO3UTY (BKJIaay) MPOU3BOIUTCS
KOPPEKTUPOBKA BEJIMUMHBI 0KHUAAEMBIX JTE€HEKHBIX MTOTOKOB ( P,) B coorBercTBHN C [Ipunoxxennem
7.5.

7.3.3. lleppogu4HOCTH ONpeaeIeHUsI CTABKH THCKOHTHPOBAHUS

CraBka AMCKOHTUPOBAHMSI OINPEAEISAETCS M0 COCTOSHUIO Ha KaXAYI0 JaTy ONpeesieHUs
CIIPaBEUIMBOM CTOMMOCTH, BKJIFOYAs:

o JaTy NepBOHAYaAJIbHOTO MPU3HAHUA aKTHBA (0053aTeIbCTBA);

o JaTy Hadaja IPUMEHEHMs W3MEHEHHHW W JONONHEHUWM B Hactosmue IIpaBuia
onpezaenenuss CHA B yacTu ©3MEHEHUS BUJIa PpIHOYHOM CTaBKH IOCIIE TEPBOHAYAILHOTO TPU3HAHUS
aKkTHhBa (0053aTeNbCTBA);

o JlaTy M3MEHEHHs KIIo4eBOM craBkn baHka Poccum, mocne nepBOHAaYaIbHOTO
MIPU3HAHUS aKTHBA (00s13aTENHCTRA).

7.3.4. Ilopsiiok onpeeieHUs1 CTABKU AMCKOHTHPOBAHMS /1JIsl 1€NO3UTA

CraBka TMCKOHTHUPOBAHUS paBHA:

1) CTaBKe, NIPEeAyCMOTPEHHOM 10r0BOPOM B Te€YE€HHE MAKCHUMAJIBLHOIO CPOKA, €CIH
ee 3HAYEeHHMe HAXOUTCS B Mpeesiax AMana3oHa KoJje0aHuii ppIHOYHOI CTABKH HA TOPH30HTE 3
MecsileB € Y4eTOM IOCJIeHell paCKPbITOH CTABKH.

Jlnama3oH peIHOYHBIX CTaBOK OIpeessieTcs B peenax (BKIIOUUTENbHO):

® OT MUHUMAaJbHON PBIHOYHOW CTABKH, PAaBHOM 3HAYEHUIO PHIHOYHOW CTaBKM HA TOPHU30HTE
3 MeCSAILIEB C YYeTOM MOCIIEIHEH PACKPBITOH CTABKH, YMEHBLUIEHHOMY HA BETMYMHY CHPENA (T mun),

" 10 MAKCUMAQJIBHOW PIHOYHOM CTAaBKH, pABHOW 3HAYEHUIO PHIHOYHOM CTaBKH HA TOPU30HTE
3 MecsIIEB C yIETOM TIOCTIEIHEH PACKPBITOM CTABKH, YBETHYEHHOMY Ha BENUYHUHY CHPENA (Thum maxc)-

Copen (momycTuMoe OTKJIOHEHHE B TMPOLIEHTAaX OT 3HAYeHHs] PHIHOYHOW CTaBKH)
YCTaHABIIMBAETCS B pa3Mepe CTaHAAPTHOTO OTKJIOHEHHE (O) PHIHOYHBIX CTABOK HAa TOpU30HTE 3

MECSIIEB C YUETOM TIOCIIeIHEeH PaCKPHITOi PHIHOUHOM CTABKH M ompesensercs o popmyne’:

GCOOTBeTCTByeT dyHkumn CTAHOOTKJIOH.I B nporpamme MSExcel



92

i3=1(rpbu-1i - rpblH)z .

o = OKPYTJI( 3 ;2)
rjae:
o — CTaHJIapTHOE OTKJIOHEHHE PHIHOYHBIX CTaBOK;
Toww; — 3HaYEHUE PHIHOYHOU CTaBKU;
Town  — cpeqHee 3HAYEHHE PBHIHOYHOW CTAaBKM M3 T€HEpPAIbHOW COBOKYNHOCTH

PBIHOYHBIX CTABOK 3a 3 MecsIia.

3Ha4YeHNE O PacCUUTHIBAeTCS 0€3 MPOMEKYTOUHBIX OKPYIJICHHH M COOTBETCTBYET 3HAUCHHIO
B IIPOIICHTaX, OKPYTJCHHOMY JI0 2 3HAKOB IIOCJIC 3aIIsITOM.

CraBka 1o m0roBopy (I'or) IPUMEHSETCS B KAa4eCTBE CTaBKU JMCKOHTUPOBAHUS, €CIIH
coOirofaercs ycloBHe:

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

B xauecTBe prIHOYHBIX CTABOK ISl JICTIO3UTOB IIPUMEHSIOTCS 3HAUEHHUS CPEIHEB3BEIIICHHBIX
MPOLICHTHBIX CTABOK II0 MPHUBJICYCHHBIM KPEAUTHBIMH OpraHU3AIMAMHU BKJIaJaM (JICTIO3UTaM)
He()MHAHCOBBIX OpraHu3anuil B pyOisX W HMHOCTPAaHHON BaloTe B I1enoM mo Poccuiickoit
deneparuy, packpsiBaeMble Ha opHIMaTbHOM caiite banka Poccun’.

CpenHeB3BEIICHHbIE CTaBKU OINPEACISAIOTCS C HUCHOJIb30BaHUEM IIKANbl (pa3BepHYTON),
BKJIFOYAOIIEH MO3HIUH:

e 110 30 aHel, BKItoUYas «J10 BOCTPeOOBAHUSI;

e 01 31 10 90 KaneHnapHBIX JHEH;

e 0791 no 180 kaneHgapHBIX AHEH;

e ot 181 kanenmapubIx aHew o 1 roga;

e ot 1 roma no 3 ner;

e CBBINIE 3 JIET

PblHOYHOW CTaBKOM B OTHOIIEHMM JENO3UTa SBJISETCS 3HAUEHUE CpPEIHEB3BEIICHHOU
MIPOLIEHTHOW CTAaBKU 3a Mecsll, HanOoiee OMM3KUN K JJaTe ONpeAeTeHHs CIIPaBeIMBOM CTOMMOCTH,
B BAJIIOTE, COOTBETCTBYIOILIEH BAIIOTE JEMO3UTA, HA CPOK, COMOCTABUMBIM C 0KMIAEMBIM CPOKOM
pa3MellleHUs], PACCUYMTAaHHBIM OT AaThl ONIPEIeTICHUs CIIPABEIMBOI CTOUMOCTH.

Ecnu nanbosnee mo3iHsIs cpeAHEB3BEIICHHAsI TPOLIEHTHAS CTaBKa, pacKphITas Ha caiite banka
Poccun, paccuntana paHee, 4eM 3a MecCAIl O ATkl (PAKTUUECKOTO OMpeeNieHUs] CIpPaBeITHBOM
CTOUMOCTH, PHIHOYHASI CTABKa MOJJICKUT aHATU3y Ha HEOOXOAUMOCTh KOPPEKTUPOBKH (CM. pa3zen
7.3.6. ITopsioK KOPPEKTUPOBKU PHIHOYHOM CTaBKH HacTosimero [Ipunoxenus).

2) PBIHOYHOM CTaBKe, CKOPPEKTHPOBAHHOM HA M3MEHEHUE KIII04YeBO CTAaBKHU, €CJIN
CTaBKA M0 J0r0BOPY BBIXOAUT 32 TPAHMIBI JIMANA30HA PHIHOYHBIX CTABOK (CM. IIYHKT BbIIIIE)

HJIN €CJIM CTABKaA MO A0roBOpPy HE YCTAHOBJICHA.

“http://www.cbr.ru/statistics/?PrtId=int rat&ch=PAR 11965#CheckedItem.
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[Topsiiok KOPPEKTUPOBKHA PBIHOYHOM CTABKM HAa MU3MEHEHUE KIIFOUEBOM CTAaBKH OMMCAaH B

noapasnene 7.3.6. nacrosimero Ipunoxenus.

7.3.5. IIyHKT HCKJIIOYEH

7.3.6. IlopsiToK KOPPEKTHPOBKHU PHIHOYHON CTABKH

Ecmu MOCJICAHAA paCKPbITAsA HA caiite banka Poccun CPE€AHEB3BCUICHHAA CTaBKa pacCuuTaHa

paHEE, 4EM 3a MECALl A0 OAaThl €€ INPHUMCHCHUA (Ol'IpeI[eJ'IeHI/ISI CHpaBGHHHBOﬁ CTOMMOCTHU aKTHBa

(0Os3aTenbCcTBA)), [UIA  ONPEICICHHS HEOOXOMUMOCTH KOPPEKTHPOBKH PBIHOYHOW CTaBKH

MIPUMEHSETCS CISAYFOIINI TOIX0I:

KJItoueBas craBka banka Poccuu, nelicTBOBaBIIas Ha MOCIEIHUA pabOYnil IeHb MecsIa, 3a
KOTOPBIH OIpe/iesieHa CpeIHEB3BEIICHHAs CTaBKa, CPAaBHUBAETCS C KJIIIOUEBOM cTaBkoi banka
Poccuu, aeiicTByronieit Ha 1aTy onpeaeiaeHus CpaBeJIMBOM CTOUMOCTH;

ecnu  kiroueBas crtaBka banka Poccur He uW3MEHMJIach /10 MOMEHTA  OIpeIeTeHUs
CIIpaBEJIMBOM CTOMMOCTH, B Kadye€CTBE PHIHOYHOM CTaBKU MPUMEHSACTCS MOCIETHSS
pacKpbITasi CpeTHEB3BEIIICHHAS CTABKA;

eclu KJIro4eBas craBka banka Poccun u3amMeHunacy 10 MOMEHTA OTPEICTICHUS CITPaBEIJIMBOM
CTOMMOCTH, B Kauye€CTBE PHIHOYHOM CTaBKM MPUMEHSETCA TOCIAEAHSAS pPacKpbITas
CPEIHEB3BEIICHHAs] CTaBKa, KOTOpas KOPPEKTUPYETCS MPONOPLUUOHAIBHO H3MEHEHUIO
KiroueBoii craBku banka Poccuu, T.e. 3Haue€HUE PHIHOYHOM CTAaBKU M3MEHSIETCS B TOM Ke

npomnopuuun, B Kakol M3MEHHUJIaCh KJIF0UeBas CTaBKa.
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7.4. MojaeJb O1lleHKH /10JITOBBII EHHBIX OyMar, HOMMHUPOBAHHBIX B Py0JIsxX
1.1. TlpuHIUNBI oNpe/ieIeHHsI PACYETHOM IeHbI
B cooTBeTcTBMM € HACTOAIIMM IYHKTOM OINpPEAENsIeTCsl pacyeTHas LieHa (LI€Hbl) A0JITr0BOM

LEHHOW OyMaru MeTo10M IPUBEIEHHON CTOMMOCTH OyAyIIMX JCHEXKHBIX OTOKOB 10 dopmyiie 1:

CFy

— n .
PV = Y= (1+)(Dk—/Tara) /365 (1), rae:
CF - CyMMa Ka)XJIOTO JICHEKHOT0 TIOTOKa, OIpeieieHHast coriacHo 1. 1.2.;
Dy - JlaTa KaJI0To JEHEKHOTr0 MOTOKa, ONpeIeJeHHas corjacHo 1. 1.2.;
Y - CTaBKa JUCKOHTUPOBAHUSA, ONpeieJIeHHas coraacHo m.1.3.;
Hama - J1aTa OTpeJIeIICHUs CIIPABETMBON CTOMMOCTH.

Ilpumeuanue:

[Ipu pacuere UCHOIB3YIOTCS CIEAYIOIINE OIX0/bl K OKPYTJICHUIO:

OKpYIJIEHUS IIPOU3BOATCS 10 MPAaBUIaM MAaTEMaTUYECKOTO OKPYIJICHHUS;

CF;, - Oynymuii IeHeKHBIM TOTOK, 3HAYCHUE OKPYTIISICTCS 710 2 3HAKOB TIOCIIC 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. ®opmupoBanue 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 OOpalleHHsl.

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
BKJIIOYAsl ATy OIpe/eIeHHs CIPaBeIJINBON CTOUMOCTH);

- JaThl TIOJHOTO MOTallleHus], MPEAYCMOTPEHHOM YCIOBUSIMU BBIITYCKA.

ITox naToii neHeKHOT0 MOTOKA ITOHNMAETCH

- JaThl OKOHYAaHMS KYIIOHHBIX MEPHOOB, MO 3aBEPIIEHUH KOTOPBIX B COOTBETCTBUU C
YCIIOBUSIMU BBIITYCKa OCYULIECTBIISIIOTCSI BBIIUIATHI KYIMOHHOTO J10X0Aa U (€ciau MpeayCMOTPEHO)
YaCTUYHOE IIOTallleHHe OCHOBHOIO J0Jra, a Takke (eciau MpeayCMOTPEHO) IaThbl 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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IIpu ¢dopmupoBannu rpaduka IEHEKHBIX IMOTOKOB B IIENSAX pacueTa CIpaBeIUBOI
CTOMMOCTH LIEHHBIX OyMar OCyIIeCTBISETCS EPecMOTp OyayInX ACHEKHBIX IIOTOKOB MPH HATWYHN
006HOBJIEHHOH HHDOPMATIUH®:

— 0 BEJIMYMHE CTaBKU KYyTOHA (11 IEHHBIX OyMar, 110 KOTOPbIM ITPOLIEHTHBIE CTABKHU HE
OIIpe/ieNICHbl HA BECh 0XKMJIAEMBbIl CPOK OOpallleHNs1) — HOBOE 3HAYEHUE CTAaBKM KyIIOHA CUMTAETCS
YCTAHOBJICHHBIM B J]aTy Haudaja KyNOHHOTO MEpPHOAa, OJMKaWIIero K AaTe yCTaHOBJICHHUS CTAaBKU
(KYyIIOHHOT'O IIEpUOoJa, Ha KOTOPBIM CTaBKa YCTAHOBIICHA, WK 00Jiee PAHHErO KYIIOHHOTO NMEPUOoa,
JI0 Hayajia KOTOPOI0 CTaBKa yCTAHOBJICHA);

- 0 BEJIMYMHE [TOraniaéMoi 4aCcTH OCHOBHOTO J0Jra (AJis LIEHHbIX Oymar, 1o KOTOPhIM
IPEyCMOTPEHO YaCTUYHOE IIOTallleHHEe OCHOBHOTO JI0JIFA, HO CYMMBbI IIOTalllaéMbIX YacTei
OCHOBHOT'O JI0Ji'a HE OIpEENICHbl Ha BECh O0XHAAEMbI CPOK OOpallleHUs) — HOBBIE BEIMYMHBI
OCHOBHOT'O JI0JIla CYMTAIOTCA YCTAaHOBJIEHHBIMU B JaTy OKOHYaHUS KYIOHHOI'O IEepHoja, IO
MCTEUEHNH KOTOPOTO HMPOM3BOAMTCSA COOTBETCTBYIONIAS BHITIIATA paHEe HEM3BECTHOH CyMMEI® (3a
UCKJIIOYEHHEM LIEHHBIX OyMar ¢ MHAEKCUPYEMbIM HOMUHAJIOM);

- 0 BeIMYMHAX (BKJIIOYas MEPEMEHHbIE, 3HAUEHUE KOTOPBHIX HE 3aBHCHUT OT pEIICHUS
OMHUTEHTA), CYIIECTBEHHBIX [UIsI pacyeTa HOMHHAJIBHOW CTOMMOCTH IIGHHBIX OyMar ¢
MHJEKCUPYEMBbIM HOMUHAJIOM;

- 0 BEJIMYMHAX, CYLIECTBEHHBIX JUIsSl pacueTa JI0NOJHUTEIBHOIO 10X0a.

JUis TOATOBBIX IIEHHBIX OyMar, Mo KOTOPBIM HpPEeJyCMOTPEHO YaCTUYHOE IOraiieHue
OCHOBHOTO JI0JITA, HO BEJMYMHBI [TOTallaéMOr0 OCHOBHOTO JOJra HE OIpPEJETICHbl Ha BECh CPOK
oOpailieHusi, CyMMbI OyAyIIMX JEHEKHBIX TOTOKOB PACCUMTHIBAIOTCS UCXO/S U3 OCTaTKa OCHOBHOT'O
JI0JIra Ha JIaTy pacueTa, OIpeJesIEHHOIO ¢ Y4ETOM BCEX paHEe yCTaHOBICHHBIX CyMM IOrameHus. (3a
UCKJIIOUEHHEM IIeHHBIX OyMar ¢ MHAEKCUPYEMbIM HOMHHAJIOM, JUIS KOTOPBIX TEKyllas BeITUYHHa
OCHOBHOTO JIOJITa PACCYUTHIBACTCS B COOTBETCTBUH ¢ I.Omméka! McTOYHNK CCHUIKH He Haii/leH.).

JlononHUTENbHBIA ~ JTOXOJA  SIBISIETCS  MPOLIEHTHBIM  JOXOJOM IO  OOJuramusm,
OTpeieNIIEMbIM KaK MPOLIEHT OT HOMUHAJIBHOW CTOMMOCTH (HEMOTallleHHOW 4acTH HOMHUHAIbHON
CTOMMOCTH) OOJIMTalluy, PACCUUTHIBAEMBIH MCXOJS W3 CIOXKMBIICHCS CTOMMOCTH (WJIM HHOTO
3Ha4YeHus1) 0a30Boro akTHBa (0a30BBIX aKTUBOB) (MJIM MHOTO 3HAYEHUS W/WIM COOTHOIIEHUS W/WIN
MHOTO YCIIOBHSI, UCIIOJIB3YIOIIET0 3HaYEHHE CTOMMOCTH 0a30BOro akTHBa (0a30BBIX aKTUBOB) Kak
OJIUH (WJIM HECKOJIBKO) U3 MapaMeTpoB (pOPMYIIbI pacueTa JOMOJIHUTEIBHOIO 10X0/1a).

HauanesHoe u (I)I/IHaJIBHOC 3HaYeHHe 0a30BOr0 aKTHBa OonpeacisicTCd B COOTBCTCTBHUU C

YCIIOBUSAIMU  pa3MCUHICHUA LICHHOM 6yMam. I[JBI Lejae OIEHKM BEIWYMHBI IIOTEHIIMAILHOTO

8C yueToM JaHHOTO YCJIOBHA O JaTe Hayada NMPUMEHEHHs paHee HEM3BECTHBIX BENMYMH (CTABKHM KyIOHA, CyMMBbI
MIOTaIaeMoro OCHOBHOTO JOJITa, 38 MCKIIOUYEHHEM OOJMUranuili ¢ MHACKCHPYEMBIM HOMHHAJIOM) BBITIOHSETCS pacdéT
WHBIX MOKa3aTeseH, MpelyCMOTPEHHBIX HACTOsIIeH MeToIUKOM.

° [pu >TOM mepecueTy MOANEKAT B T.4. BCE J€HEKHBIE TIOTOKH, CIEYIONINE 3a JaTOi OKOHYAHHS COOTBETCTBYIOMIErO
KYMOHHOT'O IIepro/ia, IO OKOHYAHUU KOTOPOTO MIPOU3BOIUTCS BBIIJIATa OCHOBHOI'O J0Jra.
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JIONIOJIHUTEIBHOIO J10X0Ja JI0 J1aThl HACTYIJICHUs OIpelesieHus] (pUHANbHOro 3HadeHus 0a30BOro
aKTUBa B COOTBETCTBUM C YCIOBHMSMM pa3MelleHHs, (uHanbHOe 3HaueHue 0a30BOI0 aKTHBA
OTIpeNieNsIeTCs Ha J1aTy ONpeAeIeHHs CIIPAaBeUIMBOM CTOMMOCTH LIeHHON Oymaru. B ciydae ecnu Ha
JIaTy OTNpPENENICHNUs CIIPABEIMBOI CTOMMOCTH IIEHHON Oymaru 3HayeHue 0a30BOT0 aKTHBA MEHBIIE
HAyaJIbHOTO 3HAuyeHUs 0a30BOr0 akTHBAa OLEHKA MOTEHIMAJIbHOI'O JONOJHHUTEIBHOIO J0XO0Aa HE
IIPOU3BOIUTCS.

JUist TOATOBBIX IIEHHBIX OyMar, Mo KOTOPBIM MPEyCMOTPEH JOTOTHUTENbHBINA T0X01, HO
IIEPEMEHHbIE TIapaMEeTpbl, HCIIOJIb3YyEMbIE U1 pacyeTa COIVIACHO JOKYMEHTaM 3MUTEHTa, He
oIpesielieHbl Ha BeCh CPOK OOpalleHMs, CYMMBbl OYIyIIMX JEHEKHBIX IMOTOKOB PACCUMTHIBAIOTCS
MCXOZs U3 U3BECTHBIX 3HAYECHUI TaKUX IIEPEMEHHBIX I1apaMeTPOB Ha JaTy pacuera. Ecnu pacueTHas
BEJIMYMHA JIOMOJIHUTEIBHOTO A0X0/1a Ha JaTy MPUHUMAET OTPULATENIbHOE 3HAYCHHE, TO JIEHEKHbBIN

INOTOK CYUHUTACTCS PABHBIM HYJIIO.

1.2.2. BeauunHa MHIEKCHPYEMOIr0 HOMHHAJIA.

I[JI?I JOJITOBBIX HECHHBIX 6YMaF C MHACKCUPYCMBIM HOMHHAJIOM, CCJIM B paCyCT BCIMYHHBI
HOMHHAJIa BKJIIOYCHbBI HNCPEMCHHBIC, 3HAYCHHMEC KOTOPLIX HE 3aBUCUT OT PCHICHUSA OMHUTCHTA,
HOMHHAJIbHAsA CTOUMOCTb PACCUUTBIBACTCA Ha OAaTy KaXJ0ro ACHCKHOTO ITOTOKa HCXOAd U3
HOMHHAJILHOM CTOMMOCTH Ha JaTy OMNpeAeNieHUS CIPaBEIMBOM CTOMMOCTH, CpPOKa JO JaThl
ACHCKHOI'O IMOTOKAa W IMPOrHO3HOTIO 3HAYCHUA I/IH(l)J'[fIIII/II/I AJId COOTBCTCTBYIOLIETO IIEPUOJa IO

bopmyie 2:

Dn—Dn—1

HOMHHAJ UH,, = OKPYTJI (HOMHHAJ HH,,_; x (1+ TIPOTHO3 MMll,_,)~ 36 ,2), (2) Tae:
HOMMWHAJ UH,, - ICKOMO€ 3HaY€HUE HOMHUHAJA Ha J]aTy KaKJI0ro JIEHEKHOTO II0TOKa;
HOMHUHAJN UH,,_; - BenWuMHAa 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 OIpEIEJCHHs CIpPaBeIIUBON
CTOMMOCTH;

[TIPOCHO3 UIIll,,_; - mporHO3HOE 3HAYeHWUE WHQIIAINHN, OMNpEAeICHHOe Ha Jary

IPEIIECTBYIONIETO AEHEXKHOro moToka (N-1).

J11s1 TONITOBBIX IIEHHBIX OyMar ¢ MHACKCUPYEMbIM HOMHHAJIOM, B pac4eT BETUINHBI 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 MPEAIIECTBYIOMIETO YaCTHYHOTO TIOTAIIEHUsT OCHOBHOTO JOJITa O
dbopmyire:

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

rIe.
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HOMMWHAJI UH',,- BeMunHa HOMHHAJIA C YYETOM €r0 aMOPTU3AIMU - MCKOMOE 3HAUYCHUE
HOMMHAJIA HA JaTy KaKJOro JAEHEKHOTO IOTOKA 3a BBIUETOM YAaCTUYHOIO IOTalleHUsI OCHOBHOI'O
JI0JITa C 1aThl pa3MEIEHUS BbIIyCKa (HE BKJIIOYas YAaCTUYHOE NIOrallleHHe OCHOBHOTI'O J10JII'a B COCTABE
JICHEIKHOT'O TIOTOKA N);

HOMHWHAJI UH,, - BenmnumHa HOMHMHana Oe3 ydera ero amMoOpTHU3allud - 3HA4YCHHE,
paccyMTaHHOE Ha JaTy COOTBETCTBYIOIIETO JEHEKHOro MoToka mo Qopmyne (2) 6e3 ydera
YaCTUYHOTO MOrallleH!s: OCHOBHOI'O JI0JIra C JaThl pa3MELIEHMSI BBIITYCKa (C y4€TOM UHIAEKCUPOBaHUS
BEJIMYMHBI HOMUHAJIA, YCTAHOBJIEHHOM Ha J]aTy pa3MEILEHUs BbIITYCKa);

CYMM(Z10J1d AMOPT),,_4 - cymMMa A0jeil YaCTUYHOTO TIOTAIlleHWs HOMHHAIA C JaThl
pa3MelIeHMs BBIITYCKa /10 JAThl IEHEKHOI'0 NOTOKA N (HE BKIIIOYas JOJK0 YaCTUYHOTO IMOTalICHUS
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
dopmyite 3:

CYMMA AMOPT,, = max (OKPYTJI(HOMUHAJ x Z10JId AMOPT,, ,2);
OKPYTJI(HOMWHAJI UH,, X 0JIs1 AMOPT,, ,2)), (3) rie

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

HOMHWHAJI UH,, - BenuumHa HOMHHAJa 03 yd4yeTa €ro aMoOpTU3alMH - 3HauYeHue,
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 HOMHHAJIA, YCTAHOBJIEHHOM Ha 1aTy pa3MEIIEHUS BBIITYCKa);

HOMUWHAJI - BenuumHa HOMHHaNA Ha JaTy pa3MeIlleHus BblTycka (0e3 yueTa HHIeKCaluu
Y aMOPTH3aLUN);

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

1.2.3. BeauuuHa nepeMeHHOIi CTABKM KYIOHA.

Jlig TONTOBBIX LIEHHBIX OyMar, M0 KOTOPBIM MPOIEHTHBIE CTABKU HE OINpE/EeHbl Ha BECh
OKHJaeMbIii CPOK OOpaIieHus, CyMMbl OyAYLIMX JEHEXKHBIX MOTOKOB, JUIsl KOTOPBIX CTaBKa HE
orpezieNieHa Ha JaTy OLIEHKH MHCTPYMEHTA, PaCCUUTHIBAIOTCS:

- JUTS IEHHBIX OyMar, B pacdeT CTaBKH, 10 KOTOPBIM BKIIFOUEHBI [IEpEMEHHbIE, 3HAUEHUE
KOTOPBIX HE 3aBHUCST OT PELIECHUS SMUTEHTA, - UCXO/Is CTABKH, ONPE/IETICHHON ¢ y4e€TOM IPOrHO3HBIX
3HaYEHUI TaKUX NEpPEeMEHHBIX MapaMeTpoB, (pacyeT CTaBKM BBINOJHSAETCS 1O (dopmye,
OIIPE/ICTICHHOW YCIIOBHSIMH 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 TIPeIyCMOTPEHA «CTABKA MH(IIALMI» U MHAS «CTABKA JIEHEKHOTO PhIHKay» 0, 3HaueHue
CTaBKH COOTBETCTBYIOILIETO KYIOHA PacCUMTHIBAETCSA MO (popmylie, MpeayCMOTPEHHON yCIOBUAMU
BBIITYCKa NCXO/1 U3 IPOTHO3HOTO 3HAYEHUSI HHMIISIIMH, COOTBETCTBYIOIIETO KyTIOHHOMY MIEPHOY, U
IIPOrHO3HOI'O 3HAYEHHSI 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 NPU HAJMYUU OOHOBICHHOH MH(pOpMAIMK O 3HAUYEHHSIX CTaBKU KymnoHa. HoBoe 3HaueHue
CTaBKU KyIIOHA IIPUMEHSETCS € 1aThl Hayajla COOTBETCTBYIOLIETO KYIIOHHOIO IEPHUOAA, OJMKalIero
K JlaT€ YCTaHOBJICHUS CTaBKU (HO HE MO3/JHEE AaThl Hayasla KyIIOHHOT'O IEpU0/Jia, Ha KOTOPbIN CTaBKa
YCTaHOBJIEHA, WK 00Jiee paHHEro KyIIOHHOI'O IIEpUo/ia, 10 Hayauaa KOTOPOTo CTaBKa YCTAHOBJICHA).

1.2.4. TIporHo3Hble 3HaYeHUs HHIALUH

Jlig nporHo3ubix 3HaueHui uHusiuuu (ITPOI'HO3 UIILY) nenonb3yroTest 3HaUeHUs:

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

- OKCHEPTHBIN MPOrHO3 O OyAyIIMX 3HAYCHUSX WUHQIAIUN - 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-DKOHOMUYECKOT0 Pa3BUTUS MUHHCTEPCTBA IKOHOMUYECKOTO 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
«BMeHeHHOW» mHsmu it Beimycka OD3 52002RMES, paccunrannoe mo dopmyse (4) kax
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 MHQIIAINH UCTIOJIB3YETCs 3HaU€HUE, paccuyuTaHHoe 1o ¢opmyrie (5), ucxoas u3
3HaYeHUI «BMEeHEeHHO» nHGusiuu BbimyckoB OD3 52002RMFS u 52003RMFS:

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

rae:
INF<3030 = KB/l52003 — YTMs2003, (6)
INF.y028 - 3HaUeHUe «BMEHEHHOW» nH(sauu ans Beimycka Od3 52002RMFS,
paccuntanHoe 1o Gopmysie (4) ¢ TOYHOCTBIO 10 2 3HAKOB IMOCIIE 3aMATOl — Pe3yJIbTaT pacyuera Io

dbopmyiie (4) COOTBETCTBYET 3HAYCHHIO B MPOIICHTAX;

10 Hanpumep, MAX (MHGIAIIS; KIIFOUEBAs CTABKA)
11 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya



99

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, paccuuntanHoe B rojax ¢ TOYHOCTbIO 70 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, YTMs52003 - CpEHEB3BEILICHHAS JIOXOJHOCTh K TOTameHuto BbimyckoB Od3

52002RMFS, 52003RMFS nHa naty oneHku, myOmkyeMass MOCKOBCKOW OHpIKeH.

Jlis Bcex MepHoJoB, HAUMHAMOIMUXCS B mpomexytke ¢ 2031r. go 2032r. (Bkirouas), B
KaueCTBE MPOTHO3a HHQIIAINN UCIIONIb3YETCsl 3HAUCHHUE, paccuuTanHoe 1o Gopmyre (7), ucxoas us3
3HaYeHU! «BMeHEHHO» uHGusuH BbiyckoB 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 TIPOICHTAX;

INF<5032 - 3HaYCHUE «BMEHEHHOW» uHsmu yist Beimycka OD3 52004RMES,
paccuntanHoe 1o popmysie (8) ¢ TOYHOCTHIO 10 2 3HAKOB IOCIIE 3aIATON — pe3yibTaT pacueTa Io
dbopmye (8) COOTBETCTBYET 3HAYCHHIO B MPOIICHTAX;

52003, £52004 - 3HAYEHHUE CPETHEB3BEILIEHHOIO CPOKa /10 NoraieHus BoimyckoB Od3
52003RMFS, 52004RMFS, paccuntaHHOE B rojiax ¢ TOYHOCTBIO 0 4-X (YETHIPEeX) 3HAKOB IMOCIEe
3aMsATOM;

KB/s52003, KBs52004 - 3Hauenne CraBku KBJ[ B TOuke, COOTBETCTBYIOIIEH
CpeIHEB3BEIICHHOMY CPOKY Ji0 noranreHus BeimyckoB OD3 52003RMFS, 52004RMFS;

YTMs5003, YTMs52004 - CPEOHEB3BEIICHHAS JIOXOJHOCTh K IMOTAIIEHWUIO BBITYCKOB

O®3 52003RMFS, 52004RMFS Ha naty ouenku, nyonrkyemas MoCKOBCKOM Oupiken.
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Jlnst Bcex mepuojoB, HaumHaromuxcss B mpomexyTke ¢ 2033r. go 2033r. (Bkiwouas), B

KaueCcTBE MPOTHO3a HH(DIIAIINN HCIIONB3YyeTCs 3HaYCHHE, paccuuTanHoe 1o Gopmyre (10), ncxoas u3
3HaYeHUN «BMEHEHHOI» UHQIsAun BoITyckoB OD3 52004RMFS u 52005SRMFS:

ts2005~t52004 | (1 + ]NF52033/100)1552005

INF2033_2033 = OKPYF.}I

roe:

(1 F INFoygsy/100)sz00s ~ 1 |24 [*100. ()

INF<3033 = KB/l52005 — YT Ms300s, (10)

INFSZOBZ

INF<3033

52004, t52005

KB/ls2004) Kb/l52005

YTM52004-1 YTMSZOOS

- 3HaYeHHE «BMEHEHHOW» MHMIIUY 115 Bbimycka OD3
52004RMFS, paccunrannoe no ¢popmye (8) ¢ TOUHOCTHIO
0 2 3HAaKOB TMOCIHE 3amsTod — pe3yJbTaT pacueTra IIo
dopmyite (8) COOTBETCTBYET 3HAYCHHIO B MIPOIICHTAX;

- 3HaYCHHE «BMEHEHHOW» MHMIsUu 115l Bbiycka OD3
52005RMFS, paccuntannoe mo dopmyne (10) ¢
TOYHOCTBIO J0 2 3HAKOB IIOCIE 3alATOM — pe3ysbTar
pacuera o ¢opmyne (10) cooTBeTcTByeT 3HAYCHHUIO B
MPOLICHTAX;

- 3HaYEHHE CPEHEB3BELIEHHOIO CPOKa JI0 IMOTallleHus
BbITTyCKOB OD3 52004RMFS, 52005RMFS, paccuntannoe
B TOJIaX C TOYHOCTHIO J10 4-X (YEThIpEX) 3HAKOB IOCIIE
3aIISTOM;

- 3HaueHue CraBku KBJ/[ B Touke, cOOTBETCTByIOLIEH
CPEIHEB3BEIIEHHOMY CPOKY JI0 TOTallleHUs BBIITYCKOB
OD3 52004RMFS, 52005RMFS;

- CpCAHCB3BCHICHHAA OOXOJHOCTH K IIOraliICHHUIO

BbimyckoB O®P3 52004RMFS, 52005RMFS na naty onenxu, myOnukyemas MocCKOBCKOM

Oupxei.

[Ipumeuanmue:

[Ipu BbmonHennn pacuera INFyg29_2030 » INF031-2032 3HAUEHHS IOKas3aTenen

INF5033-2033: INF<2028, INF<2030, INF<2032, INF<5033, KOTOpBIE B pe3yJibTaTe UX pacyera mno

dbopmyam (4), (6), (8), (10) sBasiFOTCS 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.



101

Jlns Bcex mepuonoB, HayuHarommxcss ¢ 2034r., B KauecTBe MPOrHO3a WHQIALUU
UCTIOJIB3YEeTCS SKCIIEPTHBINA MPOTHO3 UHQIISLINY.

Ecnu cpok noramnienus 1oJaroBoro HHCTpyMeHTa He npesbiaeT 2034r. 1 OTCYTCTBYIOT UHBIE
IPOTHO3HBIC 3HAUCHHSI IEPEMEHHBIX TApaMETPOB, TO BIMSHUE SIKCIEPTHOTO MPOTHO3a HHAIIALUHT Ha
pe3yJIbTaT pacyeTra CHPaBEIJIMBOM CTOMMOCTH IMPU3HAETCS HE3HAYMTENbHBIM, pacueTHas ILieHa
[IEHHON OyMaru MokeT ObITh KJIacCH(HUIMPOBaHA B YpOBeHb 2. B ocTanpHBIX ciiydasx (IOMHUMO
UHQIIALUT UCTIONB3YIOTCS HHBIE HEeHAOI0AaeMble TaHHBIE WIIM CPOK NorameHus npessimaet 2034r.)
BJIIMSIHAE HKCIEPTHOTO MPOTrHO3a MHQIIALUHN MPU3HACTCS 3HAUUTEIbHBIM, pacueTHas IIeHa LEHHOH

Oymaru Ki1accu(pUIMPYyeTcs B ypOBEHb 3.

1.2.5. TlporHo3Hble 3HAYCHHS MTPOUUX ITEPEMEHHBIX MTAPAMETPOB

IIporHo3nble 3HAYEHHS «KOPOTKHX» CTABOK /ICHEKHOr0 PbIHKAa (IJsl IJIABAIOLIMX
NPOLEHTHLIX CTABOK HAa CPOK IpPeJdOCTaBJIeHUs] [eHEe:XKHbIX cpeacTB A0 1 wmecsna
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 neaenu, 1 mecsiy

- ctaBka PEIIO, no onepanusm LlentpansHoro 0anka Poccuiickoit denepannu Ha Cpok
JI0 OJIHOTO MecsiIa (BKJIFOUUTENBHO)

- Knrouesas craBka LlenTpansHoro 6anka Poccuiickoii @enepanuu

— craBka Kb][ Ha cpok 10 ogHOTO MecsIa (BKIIOUYUTEIBHO).

Ecnu B xauecTBe nmepeMeHHOro napamMmeTpa 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 OLIEHUBAEMOI0 HHCTPYMEHTA, U BETMUNHOMN «CpeHeN MPOIIEHTHON Map:kKu HaJl

CTOUMOCTBIO (POHUPOBAHUSIY:

Ratef = (KBAAO norameHus CpMCOF)' (11)
cpMcor = OKPYTJI(CP3HAY (M (yr), 4), (12)
(P —1000)
Mcor = FlXaynon = 000 < £ (13)
rae:
KB6 noramenus - 3HaueHue CraBku KBJ[ B  Touke, COOTBETCTBYHOHLICH
CPEIHEB3BEIIEHHOMY CPOKY /0 IOTallI€HUs OLIEHUBAEMOI'0 HUHCTPYMEHTA;

cpMcor - 3HAYCHHE «CPEIHEH MPOLEHTHON MapKu HaJl CTOUMOCTBIO (POHIUPOBAHUSY,

paccuntanHoe 1o ¢opmyine (12) Ha naTy OIEHKHM MHCTPYMEHTa Kak cpelnHee apu(MeTHUEcKoe
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3HAYCHUH TOKA3aTeNs «IIPOLUEHTHON Map>H HaJ CTOMMOCTBIO (DOHIUPOBAHUSA», PACCUUTAHHBIX O
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 KymoHa Juist 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 pyoJisx;

t - CpeIHEB3BEIICHHbIN CPOK J0 NoramieHus 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:

- pa3mMenieHre HoBbIX BelmyckoB OD3-I1K;

- YCTAaHOBJICHHE paHEe HEONpPEJIETICHHBIX CTaBOK KyIMOHa Ha BECh 0XKMJAEMBIH CPOK
oOpatenuss OP3-I1K, BKIIIOUEHHOT0 B KOP3UHY.

Hogrrit nepedens 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-T1K, uckmrouaercss u3z pacuera cpMcop IPU HACTYIIIEHUN HauboJee paHHEeH U3

JIaT:
- JaThl IOTAIIICHUS BBITTYCKa;
- JIaThl HaYaj1a KylOHHOTO MEepUOo/ia, C KOTOPOTO YCTAaHOBIIEHBI paHEE HEOIIPEACIICHHbIE

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 narty pacuera nena P koHkperHoro Bbimycka O®3-1IK He ompenenena (B T.4. 1o
OpUYMHE TOTro, 4To MOCKOBCKas OMpxa He SBJseTCs B JaTy pacueTa akTHBHBIM PBIHKOM IS

BbIIycKa), TO Takoi BeiTyck Od3-11K He BkiItouyaercs B pacuer cpMe,r.

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 3nauenus Mq,r B pazmepe 0.52%

PBIHOYHBIE OKUAHUA 110 cpeaHeMy 3HaueHHio ctaBku RUONIA B Teuenue 5 net cocrassat 8.05%.

IIporHo3Hble 3HA4YE€HUsS] CTABOK [I€HEXKHOTO PbIHKA «cpeaHei» cpouHocTH (/s
IJIABAIOIINX NMPOUEHTHBIX CTABOK HA CPOK MPeI0CTABJIEHNUs AeHeKHbIX cpeacTB oT 1 Mecsina
10 2 JieT BKJIIOYUTEILHO)

K craBkaMm JE€HEKHOTO PhIHKA «CPETHE» CPOYHOCTH OTHOCATCS CIEAYIOUIHNE 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 epeMeHHOr0 nmapamMeTpa IpeayCcMOTPEHa TUTaBaroiast MPOLEHTHAs 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 pa3HUIy MEXIy OE3pHUCKOBON JOXOJHOCTBHIO

«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 - 3nayeHue CraBku Kb/l B Touke, coorBeTcTBYtOMIEH cpoky B 0.0027 roxa.
Ilpumeuanue:
Ilpu onpenenennn 3HaueHUss KB/ pounocrs crapkn TOYKA, COOTBETCTBYIOIIAS CPOYHOCTH

MEePEMEHHOT0 MapaMeTpa IIaBarollel MPOLIEHTHONW CTaBKH, ONPEIEIIETCS B CIEAYIOIIEM OPSIKE.

CraBka KB/l (3HaueHue KpuBOW OECKYNMOHHOM TOXOAHOCTH) MOKET pPAcCCUHUTHIBATHCS B
TOYKE, COOTBETCTBYIOIIECH:
- Cpe/IHEB3BENIEHHOMY CPOKY ToramnIen s / ohepTs Mo IeHHoi 6ymare'?, nmm

- CPOKY NOTaIlleHUs JICT03UTa UIn

12 [Tpu pacueTe cpeTHEB3BEMIEHHOTO CPOKA 110 TorauieH s / ohepThl IPOMEKYTOUHbIE OKPYTIEHHS He POU3BOJIATCS, PE3yIbTAT BHIPAXkKAETCS B TO/1aX,
OKpyrysiercst 10 4 3HAKOB NOCJE 3amsToil. B ciydae eciu BBITyCKOM MPEIyCMOTPEHO YACTUYHOE MOTAIICHHE OCHOBHOTO [OJITd, HO BEIMYHHEI
[OTalaeMbIX 4acTeil He OMpEeeaCHb Ha BECh OKMAAEMBIIl CpPOK oOpamieHus (Hampumep, 1 OOIUraiyil ¢ HIOTCYHBIM HOKPHITHEM), TAKHE CYMMBI
CUMTAIOTCS YCTAHOBJICHHBIMU B JaTy OKOHYaHHs KyIOHHOTO NEPHOJA, 10 UCTEYCHHH KOTOPOTO OHM BBIIUIAYUBAIOTCS, M YUUTBIBAIOTCSA B pacyere
JFOOBIX BEMYHH, IPEIyCMOTPEHHBIX HACTOSIICH METOANKOMN, C 9TOH JaTHI.
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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 3ansToil. VicxoiHble naHHbIe (32 UCKIIIOUEHHEM yKa3aHHBIX B I1.1.4 HacToset Meroaukn),
OIpE/ICNICHHBIE B IHSX, IEPEBOATCS IIyTEM JIEIEHMsI UICXOIHOT0 3HaueHus Ha 365. Eciu B pacuere

HCIOJIB3YIOTCA JAaHHBIC, 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,
— TUHaMHUYecKHe mapaMeTpbl G-KpUBOI MO COCTOSIHUIO HA KaXK]IbIi TOPTOBBIN JCHB.
HcTtounuk nHpopmanuu: opumanbHelii calT MOCKOBCKOI OUPKH.
Ilpumeuanue:
IIpu pacuere CraBkm KBJ[ mpomexyTodHbIE OKPYIVIEHMS HE IMPOM3BOJATCSA, PE3ybTaT

BBIPAKAETCS B MPOLIEHTAX, OKPYIJIAETCS 10 2 3HAKOB ITOCJIE 3aIsATOM.

HpOFHO?.HbIB SHAYCHUA <«AJIMHHBIX» CTABOK PbIHKAa KalluTaJjda ()]JISI IUIAaBAKOIIHUX
IMPOUECHTHBIX CTABOK HA CPOK NPEAOCTABJICHUA NCHECKHBIX CPEACTB CBbINIEC 2 JIBT).

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;

¥ MeTonuka pacuéra KpuBoii GECKYNOHHON T0OXOJHOCTH OMy6JIMKOBaHAa Ha caiite MockOBCKoi Gupsku. B 1ensx pacuera CHpaBeIuBOi CTOUMOCTH
UCIIONB3YETCs PEAKIMs METOAUKH, aKTyallbHas Ha JaTy BCTYIUIEHHS B cuuly Hactosimux Ilpasui. Ilpu BHeceHMH M3MeHEHHUIl B METOAUKY pacyéTa
KpHUBOif O€CKYNOHHO OXOJHOCTH JaTa Havyaja UCIOIb30BAHMS H3MEHEHHOH METOIUKY B LIETIIX pacueTa CIpaBeIUBOH CTOMMOCTH YCTaHABIHBACTCS
OTIEIBHO 10 COrJIACOBAHHIO CO CHELUATU3UPOBAHHBIM JEIO3UTapUEM.



105

- JIOXOJTHOCTD K IOrameHuto Beimycka OP3.

Ecnu B xadecTBe NEpEMEHHOIO MapaMeTpa HUCIOJIb3YyeTCs IUIaBarolas MPOLCHTHAs 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 OIpPEIENseTCsl KaK 3HadeHHe OeCKyINOHHOH
JIOXOoAHOCTH rocoyMar Ha cpok S siet, To CtaBka Kb/l paccunTsiBaeTcs ajis cpoka B 5 JieT).

Ilpumeuanue:

Ecnu B xadyecTBe NEpEMEHHOIO MapaMeTpa UCIOJIb3YyeTCs IUIABAaroLas MPOLCHTHAs CTaBKa
3aMMCTBOBAaHUS Ha pBbIHKE Kamnurtana («IUIMHHas» CTaBKa), TO PBIHOYHBI PUCK H3MEHEHUS
IPOLEHTHOW CTaBKU [0 HHCTPYMEHTY OTCYTCTBYET (IPUCYTCTBYET TOJIbKO PUCK H3MEHEHUS
KPEAUTHOI'O CIIPE/ia) U BOZMOKHO MPUMEHEHHE MIOCTPOEHUS IPOTrHO3HBIX JIEHEXKHBIX TOTOKOB U UX

JAUCKOHTHUPOBAHUA UCXOAA U3 TCKYIIHUX NPOUCHTHBIX CTABOK 11O HHCTPYMCHTAM.

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 pacdeTa ClpaBeJIMBON CTOMMOCTH.

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 CIIpCaaA,

— MEIMAaHHOE 3HAYECHUE M3 JHMANla30Ha KPEIUTHBIX CIIPENOB, ONPENEICHHOE I
PEUTHHTOBOM TPYIIIBI I0JITOBOM 1IEHHON OyMaru B COOTBETCTBHH ¢ 11.2.1. HacTosei
Meronukn — ecau HE 3aJaHO SKCHEPTHOE 3HAYCHHE KPEOUTHOro crpeaa (3a
VCKJIFOYEHHEM JIOJITOBBIX MHCTPYMEHTOB, OTHECEHHBIX K [V pelTuHroBo# rpymnme,
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 KPEeAUTHOTO CIIpe/la YCTAaHABIMBACTCS MCXOJS M3 HAONIOJaeMbIX JAaHHBIX (B TOM
YHClie HA OCHOBE KPEIUTHOTO CIIpea M0 aHAJIOTUYHBIM BBITYCKaM JaHHOTO SMUTEHTA, METUaHHOTO

3HAYEHMs CIIpela PEeHTHUHTOBOM TpyMIbl, CKOPPEKTUPOBAHHOIO HA MPEMHUIO/IUCKOHT 3a OCOOBIE
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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 rpaduKy MOTalIeHus

HOMUHAJIA OOJIMTaIluU OXKHUIAEMbIF CPOK OOpaIeHUs B TOAaX, PACCUUTHIBAEMBIN 110 (popmyIie:

n
Cp.B3B.CpOK = Z(CFi X (t; — 1)/365)

i=1
re:
CFi — cymMMa 4acTHYHOTO (MJIM MOJHOTO) MOranieHus: HomMuHana (B % OT HOMHHAIA) Ha
JaTy pa3MeIlleHus BbIMYCKa;
ti — nara yacTHYHOTrO (MJTK TIOJTHOTO) MOTAIICHHS] 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 CIPABEIMBON CTOMMOCTH JI0 HauOoJiee paHHEH W3 JIaT: NaThl OTAIICHUS WIH JaThl
odepThl 10 00NIUraIy, YKa3aHHOM B PEIIEHUH O BBITYCKE.

B cnydae ecnu naTta OLIEHKH COBIAAaeT C JIaTOM OQepThl, TO pacdeT CPeAHEB3BEUICHHOTO
CpOKa MPOU3BOJUTCS OT AAThl OLEHKH O HanboJjee paHHEe U3 AaThl OrallleHusl WK 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 BBITyCKOM 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

KOTOPOro OHM BBIIINIAYMBAKOTCA, U YUYUTBIBAKOTCA B pacucTe JIFOOBIX BCJIIWYMH, MPEAYCMOTPECHHBIX

HaACTOSAIIEH METOINUKOM, C TOM JIaTHI.

2.1 PEI'JTAMEHT PACYETA KPEJIAUTHOI'O CHPEJA JJd JAOJII'OBBIX
NHCTPYMEHTOB

B cooTBeTcTBHU C HACTOSIIMM PETJIAMEHTOM KPEAUTHBIN CIIpe/ pacCUUTHIBACTCS AJIS:

- JONITOBOM IIeHHOM OyMarv, HOMUHUpPOBAaHHOM B pyOnsx (3a HCKIIOUYEHUEM

roCy/1apCTBEHHBIX IIEHHbIX Oymar P®D).

14 Hanpumep — U1 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 HAJMYHS UM OTCYTCTBHS KPEIUTHOrO peiiTuHra 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'PYyII, IPELyCMOTPEHHBIX JaHHBIM PeriiaMenToM;

- 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
UCKJIIOYEHHEM LIEHHBIX OyMar, OTHECEHHbIX K IV pelTHUHroBoi rpymnmne, Juisi KOTOPbIX KPEIUTHBIN
CHpe OmpeessieTcs B 0CO00M MOpsAKe, MPEIYyCMOTPEHHOM HACTOSIIKUM PerimamMeHTom).

Jlist cyOOpAMHUPOBAHHBIX JIOJITOBBIX HHCTPYMEHTOB (00IUTanuii KpeIUTHBIX OPTaHU3aIHid B
Clly4ae OTCYTCTBUSI PEUTHHIA BBIITYCKa WU JAECTIO3UTOB) YCTaHABIMBACTCA JOMOIHUTEIbHAS IPEMUs
3a CyOOpIMHHPOBAHHOCTh, HAa KOTOPYIO YBEIMYUBAIOTCS PAaCUYETHBIC BEITUYMHBI MHHHUMAIIBHOTO,
MAaKCUMaJIbHOTO ¥ MEIMAaHHOI'O0 3HAYCHUH KPEOUTHBIX CIPEJOB B CIy4YasX, NPEAyCMOTPEHHBIX
HacTtoauM [Ipunoxenuem. [Ipemus 3a cyOOpAMHUPOBAHHOCTD ONPEAEISAETCS C YUETOM JIOCTYITHOM
pBIHOYHOW HMHGOpMAIMKM O CIpegax 3a CyOOpPIMHHPOBAHHOCTH COIOCTABHMBIX BBIIYCKOB WM
OMUTEHTOB.

1. PeiliTUHrOBBIC IPYNIIBI

JLnst nenel onpeneneHus KpeIuTHOTO CIIPEIa BBOAATCS CIEAYOIIUE PEUTHHIOBBIE TPYIIIBI B
3aBUCHMOCTH OT IPUCBOCHHOTO PEUTHMHIA POCCHUMCKMMH PEUTUHIOBBIMUA areHTCTBAMHU IO

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 pEHTHUHIOBYIO TIpYyIIy BKJIIOYAIOTCA
JIOJITOBBIE MHCTPYMEHTHI ¢ peUTHHIoM AAA 1o HaMOHaNbHOM peiitnHroBoi mkane AKPA
(AO). [lonroBele MHCTPYMEHTHI, BBINYIIEHHble MuHHCTEpcTBOM (uHaHCOB Poccuiickoit

denepannun, OTHOCATCS K peUTUHTOBOM rpymme I.

Peiitunrosass rpynma Il — BBICOKHMI ypOBEHb KpPEIUTOCIOCOOHOCTH, MpPU ITOM
NPUCYTCTBYET HEKOTOpash YyBCTBUTEIBHOCTh K BO3JEHCTBHIO HEONAronpusATHBIX IE€peMeH B
KOMMEPUYECKUX, (PMHAHCOBBIX U HIKOHOMHMUYECKHX YCIOBUSAX. B yKa3aHHyI0 pEHTHHTOBYIO TpyIILy
BKJTIIOYAIOTCS JOJITOBBIE HHCTPYMEHTHI ¢ peHTHHIOM OT A- 10 AA+ 10 HAIMOHAIBHOM PEHTHHTOBOM
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 peﬁmx—[r 110 1IKaJIe peﬁTHHFOBOFO arcHTCTBa, COOTBCTCTBy}OLLIeﬁ BaJIFOTEC OCHOBHOI'O JOJra
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BKJIIOYAKOTCA JIOJITOBBIE HMHCTPYMEHTHI C peltuHrom or BB+ no BBB+ no nHanuonanbHOU
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. Ilopsinoxk ompeneneHuss NPUHALIEKHOCTH J0JIOBOI0 HMHCTPYMEHTa 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 depgepauun .
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

[Ipy Hanuuuu y OJNTOBOM LIEHHOM Oymaru, ee SMUTEHTa WIM MOPYUYUTENss HECKOJIbKHX
pPEUTHHIOB, BbIOMpAETCs] HAUOOJIBIIUKA M3 HMMEIOIIMXCS AKTyalbHBIX KPEIUTHBIX PEHTHUHIOB, C
Y4ETOM CIIEYIOUIETO:

- IpU HaJIWYUU PEUTHHIa BBIIYCKAa HCIOJIb3YeTCs HauOONBIIMI M3 aKTyaJdbHBIX
KPEIUTHBIX PEUTUHIOB BBIITYCKA, IPUCBOECHHBIX Pa3JIMYHBIMU PEUTHHTOBBIMH Ar€HTCTBAMM;

- B OTCYTCTBHM PEMTHHIra BbIIyCKa, MPUCBOEHHOTO XOTS OBl OJHUM PEUTHHTOBHIM
areHTCTBOM, NpPU HAJTMYMM PEUTHHIAa SMUTEHTA LEHHOW Oymarum HCIOJIb3yeTcss HauOoJbIIui u3
AKTyaJbHBIX KPEAUTHBIX PEUTUHIOB HMUTEHTA, IPUCBOCHHBIX pAa3JIMYHBIMU PEUTUHIOBBIMU

ar¢HTCTBaMu,
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— B OTCYTCTBMM DPEWTHHIA BBIIYyCKa W 3MUTEHTA, IPUCBOEHHOIO XOTs Obl OJAHHUM
PEUTUHIOBBIM areHTCTBOM, IpPU HAJIWYMM PEUTHUHIA NOPYUUTENS WIM 3aEMIIMKA I10 BBIIYCKY
(mpumenuTenbHO K SPV) 1ieHHOW OyMaru MCrojb3yeTcss HauOOJbIINI U3 aKTyaJbHBIX KPEIUTHBIX
PEUTHHIOB TIOPYYMTEsl WM 3aeMINMKA 10 BBITYCKY (IPUMEHHUTEIbHO K SPV), mpHCBOCHHBIX
pa3IMYHbIMU PEHTUHIOBBIMU ar€eHTCTBAMU.

3. OcobennocTu onpeneneHusi kpeauTHbix cnpenos aas I, 11, IIT peiiTuHroBBIX
rpynn

Kpenutnsiii cnpen g peiitunroseix rpynn |, Il 11l paccuntsiBaeTcs Ha kaxkayro paty
OIIpEEICHUs CIIPaBEUIMBOM CTOUMOCTH JOJTOBOIO HHCTPYMEHTA.

IIpn BblumMciennn kpeautHoro cnpena I, II, III pedTHHroOBBIX TIpyIIl HCHIONB3YETCS
MeJMaHHOE 3HaYeHHUE KPEAUTHOIO cupesa 3a nociaeanue 20 Topropuix AHEH (<= naThl ONpe/esieHus
CIIPaBEJIMBOM CTOMMOCTH).

Jlns pacuera meauaHHOrO 3HaueHus kpexutHoro crpepa I, II, III pedTmHroBbeIx rpymnm
UCTIOJIB3YIOTCS 3HAYCHHS JIOXOTHOCTH CIEIYIOIIUX O0JIMTallMOHHBIX HHAEKCOB MOCKOBCKOM OHpKH,
PacKpbIBAEMBIX 10 UTOTaM KaKJ0r0 TOProOBOIoO AHs Ha caiite MOCKOBCKOM 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))
» Tukep - RUCBTRAZ2A

=  QOmnucanue 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

*  ApXuUB 3HaU€HUM - https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuer menunannoro kpeautHoro cupena s |, 11, 111 peWTHHroBBIX TPy OCYIIECTBISETCS
B CJICTYFOIIIEM TTOPSIKE:

PeiiTuarosas rpynna |



https://www.moex.com/ru/index/RUGBITR3Y
https://www.moex.com/ru/index/RUGBITR3Y/archive/
https://www.moex.com/ru/index/RUCBTRAAANS
https://www.moex.com/ru/index/RUCBTRAAANS/archive/
https://www.moex.com/ru/index/RUCBTRA2A
https://www.moex.com/ru/index/RUCBTRA2A/archive/
https://www.moex.com/ru/index/RUCBTR2B3B
https://www.moex.com/ru/index/RUCBTR2B3B/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)
Ine:
Spry - 3HAUEHUS CIPe/Ia, PACCUUTAHHBIC B 0A3UCHBIX MYHKTAX;
YRUCBTRAAANS - 3nayenne noxoxnoctu wuHAekca RUCBTRAAANS, packpeitoe

MoCKOBCKO# Oupxeit;
KBArucBTRAAANS - 3Hadvenue CraBku KB/ B TOuke, COOTBETCTBYIOIICH JrOpaliuu

unnekca RUCBTRAAANS packpbiToit MOCKOBCKOH OUprKeH.

PaccunThiBacTCsl MeIMAHHOE 3HAYCHUE KPEIUTHOTO crpena Spiy 3a mocieanue 20 TOproBuix
JHEe (MenuaHa 13 MoJy4YeHHOro 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 OKPYTIEHUS /10 1IeJIOT0 3HAYeHUs Oa3UCHBIX MMYHKTOB.

Peiitunrosas rpynna ||

PaccunThiBaeTCs KpeAUTHBIN cripes] Sprii 3a Kaxapiid 13 20 mociaeIHux TOpro.uix aueit (16):
Serir = (YruceTrAza — KBJRUcBTRA2A) X 100, (16)

I'ne:

Serit - 3HaUEHUS CIPEea, pACCUUTAHHBIC B 0a3MCHBIX MYHKTAX;

YrRucBTRA2A - 3HaueHue noxonHoctu uHAekca RUCBTRAZ2A, packpbitoe MoOCKOBCKOM
oupxeii,

KBlruceTRA2A - 3HaueHue CtaBku KBJl B Touke, COOTBETCTBYIOLIEH IIOpallMyd HMHJIEKCA
RUCBTRAZ2A packpbIToit MocKkoBCKOH OHUprkeit.

PaccunThiBaeTCs MeIMAaHHOE 3HAYEHHE KPEUTHOTO cripea Spryp 3a mocieanaue 20 ToproBuix
JHel (MeInaHa U3 MoJy4eHHOTo psaa Serii).

I1pu pacuere 3HAYEHHS MEAMAHHOTO KPEJUTHOTO CIpeia Spfy; MPOMEKYTOYHBIE OKPYTIICHUS
3HaueHu Spri He mpousBoAATcs. IlodydeHHOE MeJAMAaHHOE 3HAYEHHE KPEOUTHOIO crpena Spryp
OKPYTJISETCS IO MPaBUJIaM MaTEMAaTHUECKOTO OKPYTIEHUS /10 IIeJIOT0 3HAYE€HUsl Oa3UCHBIX MMYHKTOB.

Peiitunrosas rpvoma 11

PaccunThiBaeTCst KpeUTHBIN cripe Seriu 3a Kax sl 13 20 mocaeIHuX TOpropuix auew (17):
Sermr = (YruceTrzess — KBAruceTrzB38) X 100, 17)

['ne:

Serin - 3HaUEHUS CIpe/a, pACCUUTAHHBIC B 0a3UCHBIX MyHKTAaX;

YrRucBTR2B3 - 3Hauenue noxogHoctu uHaekca RUCBTR2B3B, packpsitoe MockoBckoi
oupxeii,

KBb/lruceTR2B38 - 3HaueHue CraBku KB/l B Touke, COOTBETCTBYIOUIEH qIOpalliyd MHJEKCA
RUCBTR2B3B packpsiToit MOCKOBCKOM OUpKei.

PaccunTsiBaeTCsl MEMAHHOE 3HAYCHNE KPEAUTHOTO cripeaa Spryyp 3a nocieaHue 20 ToproBoix

JHEe (MeauaHa u3 MOJIy4YeHHOTO psiia 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 HaJMuyus B JAHHOW TIpyMNIE AOITOBBIX MHCTPYMEHTOB HHU3KOIO KpPEIUTHOIO
Ka4yecTBa, B T.4. NpeAneONTHBIX, a TaKXKe JOJTOBBIX HHCTPYMEHTOB YJIOBJIETBOPHUTEIHLHOTO
KPEIUTHOTO KayecTBa, HO 0e3 peTHHra, MEJUaHHbIA KPEAUTHBIN CIIpen Spiyy PACCUMTHIBAETCS HA
WHJUBHIyaJIbHOW OCHOBE I KaXKJ10I'0 JOJITOBOTO MHCTPYMEHTA.

3HaueHue MEMaHHOI0 KPEIUTHOrO CIpea Ui J0JIT0OBOr0 HHCTPYMEHTA, BKIFOUEHHOTO B [V
PEUTHHIOBYIO TPYIILy, PACCUATHIBAECTCS HA KAXKIYIO JaTy OIPENENICHUs CIIPaBEUIMBOM CTOMMOCTH
JIONITOBOTO HHCTPYMEHTA B CIIEAyIOMEM Topsake™®:

HE pEKe 4YeM Ha MOCIEIHUN JEeHb KaXIO0ro KBapraja Uil JOJITOBOIO HMHCTPYMEHTA

ONPEIEACTC 3HAaYCHUE KPEAUTHOTO CIpela C NMPUMEHEHHEM OIHOTO M3 IEPEYUCICHHBIX

HUXKE Ccroco00B (J1ajziee — IKCIEPTHOE 3HAYEHUE KPEeIUTHOro crpeaa). OqHOBPEMEHHO IS

JIOJICOBOTO MHCTPYMEHTA OINPEIEISAETCS BEJIWYMHA OTKJIOHEHUs SKCIEPTHOIO 3HAYEHUS

KPEIUTHOIO CIIPeNa OT 3HAYEHHUS MEAMAHHOIO KPEIUTHOIO clipena, paccuutanHoro ais 111

PEHUTUHIOBOM I'PYIIIIBI HA 3TY XK€ ATy (AS{,’E(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;

— 3HAQYECHMIO MEIMAHHOIO KPEAUTHOTrO crpeaa, paccuutaHHoMy Juis I pertuHroBomn
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
JIOJITCOBOTO MHCTPYMEHTA.

B nensix Hacrosmiero myHKTa B pacdeTe 3HA4€HHMs MEIUAHHOIO KpeauTHoro crnpena s 111
PEUTUHTOBOM TPyMIIbI HE YUUTHIBAETCS MpPeMUs 3a CyOOpIMHUPOBAHHOCTD B CIy4ae, €CiIH JI0JIrOBON
MHCTPYMEHT SIBJIIETCS CyOOpIMHUPOBAHHBIM.

[Ipun pacdere 3KCHIEPTHOTO 3HAYEHMS] KPEIUTHOTO CIpeJa MaKCUMaJIbHO HCIOJIBb3YHOTCS
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

16 Ecnn Ha naty onpesieNeHust CpaBeUTNBoii CTOMMOCTH I0JTOBOH leHHo Gymaru, BKmoueHHoi B [V pelfTHHIOBY 10 IpymIly, 3HaYeHHE MEIUAHHOTO
KPEIUTHOTO CIpea JUlst He€ He YCTaHOBIICHO, TO PACYETHAs [ICHA TAKOIl IOJITOBOM LIEHHOH OyMaru ornpeeieHHas METOAOM PHBEICHHOH CTOMMOCTH
OyIyLNX ACHEKHBIX IIOTOKOB IPH3HACTCS PABHOI HYIIIO.
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dopmyne (18) kak cpeaHee 3HAYCHHE OTKIOHCHHMH 3(PPEKTUBHON ITOXOJHOCTH K IOTALICHHUIO
(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 - MEIMAHHOE 3HAYCHHE KPEIUTHOTO CIIPE/Na, PacCUUTAHHbIE B Oa3UCHBIX
MyHKTaX;
YTM; - 9(pexTuBHAS JOXOIHOCTH K TOTalIeHno (odepTe) Mo CpeIHEB3BEIICHHON

IIeHE I-T0 BBIITYCKa JJOJITOBOM IIEHHOW Oymaru, packpbitas MOCKOBCKO# OHpIKeid;

KB/l; - 3nauenue CtaBku KB/l B Touke, COOTBETCTBYIOIIEH CpETHEB3BEUIECHHOMY CPOKY 110
noramieHus (odeptsl) i-ro BBITyCKa J0JITOBOW IIEHHON OyMaru;

i - HISHTU(UKATOP BBIMYCKA JIOJTOBOM IEHHOW OyMarm 3MHTEHTa, OTIMYHOTO OT
OLICHUBAEMOT0.

—  Ecnum BeIycKy IONTOBOM IIEHHOW OyMaru Wil SMUTEHTY /IOPYYHTENIO 3TOTO BBITYCKa
IPUCBOEH PEUTUHI MEXAYHAPOJHBIM WM HAllMOHAJIbHBIM PEUTUHIOBBIM ar€HTCTBOM, YKa3aHHbBIM B
Tabmuue 1, To MenuaHHOE 3HAYEHHE KPEIUTHOTO cipera paccumThiBaeTcs mo dopmyne (19) xak
CpelHee 3HAUYeHUE OTKIOHEHHH A(P(PEKTHBHON TOXOTHOCTH K TorameHuro (odepre) BBITYyCKOB
JIOJITOBBIX LIEHHBIX OyMar ¢ TaKuM K€ WU OJM3KUM KPEIUTHBIM PEUTHUHIOM, PHIHOK 110 KOTOPBIM
MPU3HAETCS] aKTUBHBIM M UMEIOTCSI HabJto1aeMble pbiHOYHBIE 1ieHbI YpoBHS 1, oT CraBku KBJI[ nis
CPEIHEB3BEIICHHOTO CPOKa JI0 morameHus (0pepThl) COOTBETCTBYIOIIETO BBIITYCKA.

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€HHWE KPEIWUTHOTO CIIpPEe/la, pacCUUTaHHble B Oa3UCHBIX
MyHKTax;
YTM; - 3¢ (heKTUBHAS TOXOJHOCTH K TMOrameHuio (odepre) Mo cpeaHEeB3BEIICHHON

IICHE J-TO BBIMYCKa JJOJITOBOM IIEHHOW Oymaru, packpbitas MOCKOBCKO# OHpiKeit;

KB/; - snauenue CraBku KB/l B TouKe, COOTBETCTBYIONIEN CPEHEB3BEMIEHHOMY CPOKY J10
noramnieHus / opepTsl j-ro BhITYCKa JTOJATOBOH IEHHO# Oymarw;

j - HASHTU(PUKATOP BBITYCKa JOJITOBOM LIEHHOM OyMaru, OTIIMYHOTO OT OLEHUBAEMOTO,
C TaKUM K€ WIH OJM3KUM KPEAUTHBIM PEHTHHIOM.

— Ilpu oTcyTCTBUM peHTHHIra BBITYCKa J0JTOBON IEHHOW OyMaru, SMUTEHTa / HOPYUYUTEINS
ATOTrO BBIMYCKA, PUCBOCHHOTO MEXIYHApOAHBIM WJIM HAllMOHAJIBHBIM PEHTHHTOBBIM areHTCTBOM,
yKazaHHbIM B Tabnuie 1, MearaHHOe 3HaYeHHE KPEAUTHOIO CIpe/ia pacCUUTHIBACTCS:

O  Kak OTKJIOHeHHUE 3(P(HEKTUBHOM TOXOIHOCTH K ToramieHuto (odepTe) BBITyCKa JOJTOBOM

[EeHHOW OyMaru aHaJOTUYHOT'O KPEIUTHOTO KayecTBa, PhIHOK MO KOTOPOMY MPU3HAETCS aKTUBHBIM
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Y UMEIOTCSI phIHOYHBIE LIEHBI YpOBHA | mepapxuu cnpaseniauBoil croumoctH, oT CraBku KbB/I nis
CpPEIHEB3BEIIEHHOr0 CpOKa J0 morameHus (0(epTsl) COOTBETCTBYIOILIETO BBITYCKA.

AHaJOrM4HOEe KPEIUTHOE KaueCTBO MOXKET ONPENENSITbCS Ha OCHOBAHWU IPUCBOEHHOIO
KPEIUTHOIO PEUTHHIA HCXOAs W3 BHYTPEHHEW METOINUKH OIIPEACIICHUsS BEIMYUHBI KPEAUTHOIO
pucka.

O Kak MEIMAaHHOE 3HA4CHHME KPEAMTHOrO crupena, paccuurtaHHoro s III perdtuHrosown
IpyIIbl, yBEINYEHHOE Ha BenuuuHy AFD.

Benuunna AFD exeroaHo onpeaensercs Kak pa3HULla MeX/ly CPEJHUM 3HAYEHHUEM 4acTOThI

o BBIITYCKOB JOJII'OBBIX HCHHBIX GYMaI‘ pOCCHﬁCKHX OMUTCHTOB, OTHCCCHHBLIX K

nedonToB
pertuHroBoit rpyrrmne [V, u cpeqHruM 3HaY€HUEM YacTOTHI 1e()OITOB BBITYCKOB JOJTOBBIX IIEHHBIX
OyMar pocCUHCKHX IMUTEHTOB, OTHECEHHBIX K pedTUHroBoi rpymme I1I.

Cpennee 3Ha4€HUE YaCTOTHI 1€()OJITOB BBHITYCKOB JIOJITOBBIX LIEHHBIX OyMar, OTHECEHHBIX K

COOTBETCTBYIOIICH PEHTUHTOBOM rpyrine, onpeaensercs no Gopmyse (20):

N 1cD
AFD = CP3HAY Z% , (20)
n
rie:
ISP - KonMYeCTBO POCCHICKMX SMHMTEHTOB BBIIyCKOB JOJIOBBIX IEHHBIX OyMar,

OTHECEHHBIX B COOTBETCTBMM ¢ TaOmuuelt 1 K COOTBETCTBYIOLIEH PEHTHHIOBOW TIpymIe,
JIOMYCTUBLIMX J1€(OAT XOTS OBl OJHOrO O0S3aTENbCTBA, MPEAYCMOTPEHHOTO XOTS OBl OIHHUM
BBIITYCKOM JOJITOBBIX IIEHHBIX OyMar B T€YeHHE COOTBETCTBYIOLIETO Nepruoa (roja) 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 MEPUOI0B HAOIIOIEHUS, JIET.

PesynbraT pacuera FD okpyrisercs mo npaBuiiaM MaTeMaTHYeCKOI0 OKPYTJIEHUS /10 LI€JI0r0o
3HAYCHMUS.

S. Iopsnoxk ompenejieHus IMANA30HA KPEAUTHBLIX CHPEAOB IS PEHTHHIOBBIX
rpynn

Bribop nuana3zoHa auManma3zoHOB KPEOUTHBIX crpenoB s pedtunrosbix rpymm I, II, IIT
OCHOBBIBACTCS Ha CJICYIOLEM:

- MEIUAaHHOE 3HAYCHUE KPEAUTHOrO  CHpeAa  OIpelNelsercs B IOPSIKE,
[IPEAYCMOTPEHHOM HacTOAIUM PernamenTom;

= HWDKHSS IpaHuna Juist [-oil peMTMHroBol rpymmel NpuHUMaeTcs paBHOW 0, Tak Kak
JOXOJHOCTh obnuranuii [-oif peTHHrOBOM IpyNIbl HE JOJDKHA OBITh HIDKE CpeAHEN JOXOAHOCTU

roCyJJapCTBEHHbIX OyMmar;

17 Onpenenenue 4acToThl Ae)ONTOB MPOU3BOJMTCA HA OCHOBAHUM MyOJMYHBIX JOCTYNHBIX NAHHBIX 1O jedoniTam, MyOGIMKyeMblX Ha caifrte
COOTBETCTBYIOILETO areHTCTBA.

Jedont B OTHOMIEHHH XOTS OBl OJHOTO 00S3aTEIBCTBA, IPETYCMOTPEHHOTO XOTS OBl OJHHM BBITYCKOM JOJITOBBIX LEHHBIX OyMar JMHTEHTa,
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 CpPeHEH TOXOMHOCTH oOymranuii [-0if 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
JMana3oH MEeXly HU)KHEH IpaHuLell U MeIMaHO! ObLI paBEeH uana3oHy MEXAy MeMaHO! U BEpXHEH

TPAHULIEN PEUTHHIOBOM IPYIIIIBIL.

Pacuer nuana3zoHa KpeIUTHBIX CHPENOB (MUHHUMAIbHOTO 3HAUYEHHUS KPEJUTHOIO CIpena -
Min(a), MakcuManbHOTO 3HaueHHs KpemuTHoro cmpeaa - Max (B)) Bemonmsercs mis 1, 11, 111
PEUTHHIOBOM I'PYINIBI UCXOAA U3 3HAYEHUN MEIMAHHBIX KPEAUTHBIX CIPEIOB COOTBETCTBYIOLIEH
PEUTHHTOBOM TPYIIIBI B COOTBETCTBUU ¢ Tabmuieit 2 ¢ y4eToM mpeMuu 3a CyOOopANHUPOBAHHOCTD

(ecy MPUMEHUMO K aHAJTU3UPYEMOMY UHCTPYMEHTY).

WToroBele auamna3oHbl KpeIUTHBIX CIIPEAOB MpUBeAeHbI B Tabnuie 2.
Pacuer nuana3zoHa KpeauTHBIX crIpeaoB Ui [V peUTHHrOBOM TpyNIIbl HE BBITOJIHSETCS.

Tabanna 2. /lnanasoH KpeAUTHBIX CNIPe0B PeiiTHHIOBBIX FPYyIII.

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

Peiitunrosas rpymma Il|

m m m m
Sprip T pemust Spri + npemust (2 X Sprip — Sprip) + npemus

Ilpumeuanue:

B Tabnune 2 3HaueHHE MOKA3aTeNsl «IPEMUsD MPUHUMAETCS PaBHBIM 3HAYEHHUIO MMPEMUH 32
CyOOpIMHUPOBAHHOCTD JII CYOOpIMHUPOBAHHBIX JIEMO3UTOB U CYOOPAMHUPOBAHHBIX OOIUTALINN
KPEIUTHBIX OpraHu3alluii B Clly4ae OTCYTCTBHSI PEUTHMHIa BBIYCKa, U paBHbIM (0 B OCTaJIbHBIX

ClIyvasx.
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1.5. HOpﬂ)IOK KOPPEKTHPOBKHU CTOMMOCTH aKTHBOB JIJIfl YU4€Ta KPCAUTHOI'0 pPUCKaA

7.5.1. O61me moJiosKeHus

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 );

- OO6ecnienennble 6€3 HacCTyIUIeHUs nedoTa;

- AKTUBBI, HaxosAuecs B AedoiTe.

7.5.1.2. IlepedyeHb aKTHUBOB, MCHOJIB3YEMbIA [JI YKa3aHHBIX CTAJUA 3aJ0JDKEHHOCTH,
CIpaBeINBasi CTOUMOCTh KOTOPBIX KOPPEKTUPYETCS Ha pa3Mep KPeIUTHOTO PUCKA!

Ioa cranxapTHhIMHM aKTHBaMH (0€3 NPU3HAKOB 00eCleHeHH ) [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 3aJJ0J’KEHHOCTH C HCIIOJIb30BAHMEM METO]1a MIPUBEICHHON CTOMMOCTU OYIyIIUX NEHEKHBIX
MTOTOKOB).

IHox o6ecuenenHbIMH (0€3 HACTYIUIEHHS 1e()0JITa), TOHUMAIOTCS AKTUBBI:

- JleHexHbIe cpeACcTBa HA CYETaX U BO BKIIAJIAX;

- JlonroBble MHCTPYMEHTHI (B Ciy4ae 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 TpebGoBaHMsI U3 KPEIUTHBIX JOTOBOPOB M JIOTOBOPOB 3aiima (B cllydae, eciu
3aiiMOJIaBIIEM T10 IOTOBOPY BhIcTymaeT DoHn);

- Jleburopckast 3a105KEHHOCTD;

- AKTHUBBI, CTOMMOCTb KOTOPBIX ONPEIEISAETCS Ha OCHOBAHMHM OTYETa OILICHILHKA
(yumthiBas nonoxenus [punoxenus Ne 7.1 k HactosiiuM [IpaBunam).

IMox akTuBaMu, HaXOASAIUMHUCA B 1edo/1Te, TOHUMAIOTCS 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-kpmBoit | moctpoenHoii

1o poccuiickuM rocynapctseHHbIM oouraiusaMm (Kb MockoBckoii Oupxi) —
JUISL 33JI0JKEHHOCTH, CPOK IOTaIIEHUs] KOTOPOU MpEBBILIACT | KaJleHJapHbIi
JIeHb; 3HAYEHHE CpOKa CTAaBKHU OIpeneiseTcsl 10 4 3HAKOB IOCIE 3aIsATOM.
HroroBoe 3HaueHUE CTaBKMU ONPEAEIAETCS 10 2 3HAKOB I10CJIE 3aIATOM.
— craska RUONIA'® — nng 3amomkeHHOCTH, CPOK MOTalleHHsl KOTOPOH He
npeBbllIaeT | KaJleHJapHbIN 1EHb.
B oTcyTcTBHE BO3MOXHOCTH OlpeneicHus] akTyalbHbIX 3HadeHuid KBJ[ MockoBckoi Oupxu B
KAaueCTBE BPEMEHHOM aJbTEPHATUBBI OE3pUCKOBOM CTAaBKU JUIsl OIpPEAEICHHUS CIPaBEJIMBON
CTOMMOCTH aKTUBOB MOKET OBITh HCII0JIb30BAHA CTABKa, pACCUUThIBAEMasi METOJJOM UHTEPIOJISALUN
(HampuMep, TMHEWHOI) Ha OCHOBE NOCTYMHBIX cTaBok ROISTix Ha naty onpenenenus cripaBeinBoOi
CTOMMOCTH. BpIOOp CTaBKM B OTHOIICHWHM AaKTHBAa YTPABIAOMAS KOMMIAaHUA OG(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
0 aMEPUKAHCKMM TOCYJAPCTBEHHBIM OOIHranmuaM>: - s 3a10KEHHOCTH,
CPOK IOTalIeHHs] KOTOPOM MpeBbIIaeT 1 kaneHaapHbIil 1eHb.
- B €BpO:
— i 33J0DKEHHOCTH CO CpPOKOM JI0 TIOTallleHHs, HE TPEBbIIAIONIUM
| xaneHapHbIN JE€Hb — CTaBKA ESTR?;
— U1 33J0JDKEHHOCTH CO CPOKOM JI0 MOTAIIeHMsI CBbIIIE 1 KaleHIapHOro JIHA,
HO He npeBblarmuM 90 KareHaapHbIX THEH — UHTEPIOJIALNS CTaBKU MEXTY
3HaueHueM ctaBku ESTR u cTaBkoil mo o0nuranusM eBpo30HbI ¢ PpEUTHHIOM
AAAZ mHa cpox 3 mecsa.
— CTaBKa, NOJIy4aroUasicsd METOJOM JMHEHHONM WHTEPHOJSALHUHA CTABOK IO
OOJIHTAIAM EBPO30HBI ¢ peHTHHTOM AAA2* - 1714 33J0/KEHHOCTH 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

2 hitps://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/htmlindex.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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https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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RKpmin,eciun Tn,, < Tn,;,
Tnm—V_1

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 (MAaKCUMAaJIbHBIN) CPOK, HA KOTOPHIA OMpEeieH YPOBEHb
MPOIEHTHBIX CTAaBOK OECKYMOHHOHM JOXOMHOCTH TOIXOASIIUX (PEIeBAaHTHBIX) TOCYIAPCTBEHHBIX

LEHHBIX OyMar, B ro/Iax (onpefenseTca ¢ TO4HOCTLIO A0 4 3HAKOB NocAe 3ansToii);

V,1,V_; — HaubOosiee Onu3kuii K Tn,, CPOK, Ha KOTOPHIH H3BECTHO 3HAYCHHE KPUBOU
OECKYNOHHOW JTOXOJHOCTH, HE IpEBBILIAIOIIMK (IpeBbIIAONIMi) Tn,, B Tofax (onpeaenserca c

TOYHOCTbIO 4,0 4 3HAKOB NOC/e 3anATOM);

RK; — ypOBEHb IPOLICHTHBIX CTaBOK JU1s cpoka T, rae T MoxkeT npuHUMaTh 3Ha4€HUs V4, V_4,
Tnmin, Tnmax. 'ToroBoe 3HaYeHMe CTaBKU onpeaenseTca A0 2 3HAKOB nocne 3anAaTou B npoueHTax n Ao 4 3Hakos

B JONSAX.
7.5.2. CtanaapTHble akTUBBI (0€3 NPU3HAKOB 00eCIeHeHMs )

7.5.2.1. Jlns aKkTUBOB, KOTOPHIC MOMAMAIOT TOA BUABI OMNEPAIMOHHON 33aJ0JDKEHHOCTH,
ykazaHHble B llpunoxxenun /7 k HacrosiueMy llopsaky IHMCKOHTHpOBaHHE HE IPOBOJIUTCH,
pu coOI0IeHNH TpeOOBaHUI OTHOCUTENBHO MPU3HAHNS TaKUX aKTUBOB B KAYECTBE ONEPALIMOHHOM
3a/10JKEHHOCTH.

7.5.2.2. CrpaBe/yiiBasi CTOMMOCTh aKTHBa 0€3 NMPHU3HAKOB OOSCIICHEHUS (32 MCKIIFOUCHUEM
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. Hactosamux [IpaBuir) paccuuThIBaeTCS CIETYIONTAM 00pa3oM:

Pn

! (1+R(T(n)))Tn/365

PV =3N_ (1 — LGD = PD(Tn)), rae

PV — cnipaBeyinBasi CTOMMOCTb aKTHBa;

N - KoIW4YecTBO JCHEKHBIX ITOTOKOB O JaThl TOTAIlICHUs aKTHBA, HAaYMHAs C JaThl
onpeneneHus CHA;

Pn - cymma N-oro JeHEXHOT0 NOTOKA (MPOLIEHTHI U OCHOBHASL CyMMa);

N - MOPSAKOBBIM HOMEP AEHEKHOTO MOTOKA, HAUMHAas ¢ AaThl onpenenenus CUHA;

T(n)- xomuuecTBO AHEH OT aatel onpenenenuss CHA 10 aaThl n-0ro JAEHEKHOTO MOTOKa. B
JaTy MOTralleHns AeHEKHOTo moToka 3Hadenue T(n)=0;

R(T(n)) — 6e3puckoBas cTaBka.

PD(Tn) (Probability of Default, BeposTHOCTH nedonra) — BEPOATHOCTb, € KOTOPOI
KOHTpareHT B TeueHue T(n) mHEH MOXKET oKa3aTbes B cocTosiHUM nedonTa. OnpeneneHue JaHHOU

BEPOSITHOCTH OIMCAH B MyHKTE 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
JAaHHOW BEPOSTHOCTH OMUCAHO B MyHKTE 7.5.6.

B ¢dopmyne pacdera cripaBeyIMBO CTOMMOCTH JIJIsl OLICHKH KPETUTHOTO PHCKa KOHTpareHTa,
npousseaenue LGD * PD 3amensercs Ha nmoka3atenab Cost of Risk (CoR) mipu oreHke cripaBeiiiuBoi
CTOMMOCTH TpaB TpeboBaHWii 1o akTtuBaM (moroBopam) DoHma K (UIHYECKHM JIHIIAM
710 HACTYyIUIEHHs Ie(oTa C yueToM NojoxeHnid Hacrosero [lopsaka.

Bemnuuna Cost of Risk (CoR) He uamensiercs mo mMepe npuOIMKEHUsI K CPOKY HOTalICHUS
3a/10JKEHHOCTU U paCcCUMTHIBAETCS] B COOTBETCTBUM € IyHKTOM 7.5.7. Hactosuiero [lopsaka.

[IpoMexyTouHblE 3HAUEHUsl pacyeTa MPUBEIECHHOW CTOMMOCTH JI KaXJIO0TOo JIEHEXHOI'O
[IOTOKA, CKOPPEKTUPOBAHHBIE HAa BEJIMUNHY KPEIUTHOIO PUCKA, HE OKPYTJISIOTCS.

7.5.2.3. B oTHOImIEHNH HEOOECTIEUEHHOW MIIN 00ECTIEYCHHOM 3aJ10TOM JKHIJIOH HEABHKUMOCTH
(B cimyuae Hanmuuusi oOecnieyeHus: B pasmepe He MeHee yeM Ha 80% OT HOMHUHAIBHOM CTOMMOCTHU
3aJJ0JDKEHHOCTH, OIpeNeNsieMod Kak cyMMa (DaKTHYeCKOH 3aJ0JDKEHHOCTH M HAYMCICHHBIX
IIPOLIEHTOB HA JaTy OLEHKHU) 3aJ0KEHHOCTH KOHTpareHTa JJIs OLEHKHM MOYKET HMCIOJIb30BaThCs
BenmmunHa Cost of Risk, paccuntanHas Mo COOTBETCTBYIOIIUM KPEAUTHBIM MOPTQENIM. CTOPOHHHUX
opranu3zaiuii (6ankoB). Bemmunna CoR He u3MeHseTcst 1o Mepe MPHUOIMKEHUS K CPOKY TTOTAIICHHUS
3a/10JDKEHHOCTH. 7151 o1ieHKu ucnonb3yetrcss Popmyrna, ykazaHHas B 11.7.5.2.2, B KOTOpPOU Kaxa0e
npousBenenne PD(T(n))*LGD 3amensiercss Ha CoR; CoR ompenensiercss B COOTBETCTBHH C
MOPSIIKOM, YCTAaHOBJIEHHOM B 11.7.5.7 Hacrosmero lIpuioxenus.

7.5.2.4. B oTHOIIEHUH 00€CTICUeHHOHN MTOPYYUTEIECTBOM WIIM TapaHTUEH FOPUANIESCKHX JIUII,
ONLIMOHHBIM COIJIAIIEHHEM WJIM CTPAaXxOBKOW 3a/I0JPKEHHOCTH IMPOLIEHT OOECHEHEHUS MOKET
paccunTHIBaTHCSI B OTHOLIEHMM IOpYyYHTENs/TapaHTa/cTpaxoBareis. Eciau cTpaxoBas KOMMIaHUS
obnanaer peiituHrom He Hibke rTuAAA (AAA(RU), AAA.ru, AAA|ru|) mo HalMOHAJIBHOM LIKaje JJIs
Poccuiickoit @enepauyy WM BXOAMT B CHUCOK OJOOpPEHHBIX JUISl CTPAXOBaHHSA HEIBUKUMOCTU
M00BIM U3 cMcKa 0aHKOB, yka3aHHbIX B [Ipuioxxenun 2 k Ilopsaky KOppeKTUPOBKH CTOMMOCTHU
aKTUBOB JUId ydeTa KpPEIUTHOrO pHUCKa JJisi pacueTa OOECIEHEHHs 0 OOeCHeueHHOH 3a1orom
HEJABI)KMMOCTH  3aJI0JDKEHHOCTH, TO CTpaXxOBKa IIpUHHMMaeTcs Kak obecrieyeHue 0Oe3
JUCKOHTHPOBAHUS HA BCIO CYMMY CTPAaXOBKH Ha CPOK CTPaXxOBKH.

7.5.3. Onenka aktuBoB. O0ecuenenue 0e3 gedoara

7.5.3.1. Ilpy BOBHUKHOBEHUH COOBITHS, BEIYIIETO K 00CCIICHEHHUIO, CIIPAaBEITUBAs CTOUMOCTh
JIOJITOBBIX MHCTPYMEHTOB (B ClIyyae OTCYTCTBHS LIEH OCHOBHOT'O pbIHKA Ha jaty omnpenaeneHus CHA
W IICHBI, PAaCCUMTAHHOW HaOMIOJaeMbIMU HcTOUYHMKaMu uHpopManuu (B T.4. HKO AO HPJ),
MO3BOJIAIONIEH OMpEeNUTh CIPaBeIIMBYI0 CTOUMOCTh Ha naTy onpenenenus 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
3aliMOJaBIIEM 10 JOroBopy BbicTynaer MOHJ), ompeaensercs B COOTBETCTBUU C METOJOM
KOPPEKTUPOBKHU CITPABETMBON CTOUMOCTH 110 popMyJie u3 myHKTa 7.5.2.2.

7.5.3.2. CoOpITHS, BenyIue K 00€CIICHEHHIO:
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7.5.3.2.1. B oTHOmICHNYN IOpUAHYECKUX JIUIL

- Yxyamenue (UHAHCOBOTO MOJIOKEHHUSI KOHTPAreHTa, OTPAa3UBIIUECS B JOCTYITHOM
(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 (MIMATIOB U TPEACTABUTEIHCTB 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 PEHUTHHIOBBIX areHTCTB M OT3bIB PEUTHHIAa HE SABISAETCS CJEICTBUEM YXYALICHUS
KpPEeIUTOCIIOCOOHOCTH SMHUTeHTa). Takoe pemieHne opopMIIIETCS MOTHBHPOBAHHBIM CYXKICHHEM
Ynpasisroei KOMIIaHUU.

He yuuTeiBaeTcs Kkak NpU3HAK OOECIEHEHMs JUIsl 3aJ0JDKEHHOCTH B PYOJIIX CHU)KEHHE
pEeNTHHIa B MHOCTPAHHOM BaJIIOTE, €CIIM JAaHHOE CHUKEHHE MPOU30LUIO U3-3a OOIIEro yXyAleHUs
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
BO3HUKHOBEHUH 33JJ0OJKEHHOCTH Y PEUTHHIA OblJ1 HETaTUBHBIM ITPOTHO3.

He yuuthBaeTcsi kak Npu3HAK OOECLEHEHUS IOC/e Y4yeTa NMOHMKEHUS peNTHHra 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 anammuze yke OOECIIEHEHHOW 3a/I0JDKEHHOCTH HE YYUTBHIBACTCS JUISl JTajbHEHIIEro
oOeclieHEeHUs] TIOHMKEHHE PEHTHHra areHTCTBOM, KOTOPOE B pe3ysbTaTe MOHMKEHHUS MPUCBOMIIO

PEUTHHT BBIIIE, YEM MCIIOJIb3yEMBIN, NN PABHBIA EMY.

- Peskuit poct 10X0qHOCTH JIF0OOOTO JOJATOBOTO MHCTPYMEHTA SMUTEHTA 32 TIOCIEIHNE
S TOProBBIX JHEW MPU OTCYTCTBHM pocTa noxoaHoctu OD3 u npu OTCYTCTBUH POCTa JOXOAHOCTH
AQHAJIOTMYHBIX OOJIHUTaluii 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 pbIHKA s (UHAHCOBOTO aKTHUBAa B pe3yJibTaTe
(buHAHCOBBIX 3aTPyAHEHUH SMUTEHTAa (M OTCYTCTBHUS LIE€HBI, PACCUMTAHHOW HAOII0AaEMbIMU
JOCTYIHBIMU HCTOYHUKAMU HH(OpMalMU, yKa3aHHBIX B HacTosimux IlpaBunax, mo3Bosstomiei

OTIPENICTTUTH CITPaBEJIMBYIO CTOUMOCTD Ha JaTy onpeneneHus 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 TPHHAJUICKUT KOHTPAreHT, B Cly4ae
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
MMPUHAJICIKUT KOHTPArcHT (3a HUCKIIIOYCHHUEM CJIYUaCB, KOI'la KOHTPArcHT HMECT HY6JII/I‘-IHBIG
KOTHUPOBKU aKI_[I/If/'I, JOJITOBBIX 0053aTeJILCTB UJIN IMPOU3BOAHBIX HHCTPYMCHTOB U 3TH KOTHUPOBKU HC
MIOKAa3bIBAIOT IPU3HAKOB OOECHEHEHMsI). YNPaBIAOLIAs KOMIIAHHWS Ha OCHOBE JKCIEPTHOIO
(MOTHBHPOBAHHOTO) CYXJIEHHUS OIPEIENseT BIUSHUE POCTA JOXOAHOCTH MO MyOIMYHOMY IOJITY

KOMIIaHUH TPYIIBL, K KOTOPOM NMPUHAAIEKUT KOHTPAreHT, Ha KPEAUTOCTIOCOOHOCTh KOHTPAareHTa.

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
obecrieHeHNe COOCTBEHHOCTH, SIBJISIONICIHCS OTHUM U3 UCTOYHHUKOB J0X0Aa (PU3NYECKOTO JIUIIA.

- [losiBnenne y VYmpapisdmoomeld KomMnaHuu HHGOpMaluuu 00 HCIOIHUTEILHOM
IPOU3BOJICTBE B OTHOLIEHUWH (PU3NYECKOro JHIla B 00beMe, BIMSIOINIEM Ha CHOCOOHOCTh
(I3MYecKoTo U 06CTYKHBATh CBOH 003aTeNbCTBA .

- [losiBnenne y VYmpapistomed KoMmnaHuM HMHPOpMAUd O BO30YXACHUU

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
Vopapnstomeid kommaHued s mpusHaHus nedonTta  (BKIOYas TOCIEIHUNM JI€Hb CpOKa,
YCTaHOBJIEHHOTO NSl ieoaTa), HO OOJBIINMA, YeM AJis MPU3HAHUS eOUTOPCKON 3aJ0KEHHOCTH
OTIEpAI[MOHHOM, I OOJIBIINN, YEM JTOMYCTUMOE HapyllIEeHHEe CPOKOB UCIIOIHEHHS 0053aTeNbCTB 10
3aiiMaM B COOTBETCTBHUHM C HacToAmnMHU [IpaBrnamu.

VYnpasnsmomas KOMIaHusl UMEET MpaBo HE CYUTATh 00eCHeHEHHON 3aJJ0JKEHHOCTh (KpoMme
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 umcIie cOOTBETCTBHH O cT. 3. ®3 Nol127 «O HeCOCTOATENHHOCTH (6aHKPOTCTBE)», PACCMOTPEHHE CYIOM IO CYIIECTBY 3asBIEHHIT O
6aHKpOTCTBE U T.J. PaKT Moxaun 3asBICHUS 0 OAHKPOTCTBE MOXKET He PacCMaTPUBATHCS KaK IPHU3HAK OaHKPOTCTBA.

2 [TonsTHE MPYNIbI CBA3AHHBIX JIUIY/KOMIAHHH BBOJMTCS MO AHATIOTUH co cT. 64 d3 Ne86 «O Llentpansnom 6anke Poccuiickoit deneparmn (banke
Poccun)»

%" Hanpumep, HCTIOJIHATENLHOE IPOM3BOJICTBO HA CyMMY GoJiee 4eM MONOBMHA MECSYHOTO I0X0/1a hU3muIa.
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Takoe pemenne opopmIIsieTCS MOTHBHPOBAHHBIM CYKICHHUEM YTIPABIISIONICH KOMITAHUH C
NPUII0KEHNEM KOITUH TOATBEPKAAIONIIUX JOKYMEHTOB.

- [IpenocraBiieHue KPeIUTOPOM YCTYIIKH CBOEMY 3a€MIIUKY B CHITy SKOHOMUYECKUX
NPUYHH WK JIOTOBOPHBIX YCIIOBHM, CBA3aHHBIX ¢ (PMHAHCOBBIMHU 3aTPYAHEHUSMU STOTO 3a€MIIIMKA,
KOTOPYIO KPEAUTOp HE MpeaocTaBuil Obl B MHOM ciydae (B TOM YHCIE PECTPYKTYypHU3alus
3aJI0JDKEHHOCTH C YMEHBIIICHHEM CTAaBKH, MPOJOHTAIIMEH 3a/I0JKEHHOCTH MJIM OTCPOYKOM BCEX WIIN
YaCTH TIJIATEKEH ).

- Wubie coObITHS, BeAyIIKe K 00eCIIeHEHUI0, He yKa3aHHbIe B HacTosAumx [IpaBunax,
MOTYT NPUHUMATBCA JJs pacueTa CTOMMOCTH YHMCTBIX akThBOB MoHIa, Ha OCHOBaHHUHU
MOTHUBUPOBAHHOTO CYXICHHS YTPABISIOMIEH KOMIAHWM C YyKa3aHHEM JaThl BO3HUKHOBEHUS
COOBITUSL OOECIICHEHUS! W COJEPKAHHHM TAaKOTO COOBITHS C TOATBEPXKICHHEM HH(OpManuu u3

OTKPBITBIX UJIA COOCTBEHHBIX NUICTOYHUKOB 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. ObecueHeHue Mo pa3jMYHBIM 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

MPUHUMAIOTCS B pacyeT ¢ y4eToM 00eClieHEHUSI.

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 M0 PHIHKY LIEHHBIX OyMar MpoBOJUTCS Ha €KEAHEBHON OCHOBE.

—  MOHUTOPUHT 110 PU3NYECKUM JIMIIaM IPOBOJUTCS HE pexe yeM 1 pa3 B 6 MecsIes.

—  MOHUTOPUHT MO JaHHBIM MO CYJeOHBIM pa3OUpaTeNnbCTBAM IS FOPUIMYECKUX JIMIL
IIPOBOJIUTCA HE pexe ueM 1 pa3 B Mecsl. B ciyyae manol 3Ha4MMOCTH aKTHBA 10 OTHOLIEHUIO 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
. HaJIN4Usl PeIHOYHBIX KOTUPOBOK IO TOpryeMOI‘;I 3aT0JDKCHHOCTHA KOHTpaFeHTa/3MHTeHTa;

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 obecuieHEeHHWsI W3-3a MPEBBIIMICHHUS IOPOTOBBIX 3HAYEHUH - B Ciydae
NpeKpalleHus] MPUBEIIIET0 K OOCECHEHEHHIO HapyIICHHs IOPOTOBBIX 3HAYeHUH (PUHAHCOBBIX
M0Ka3aTelieil B TEYEHUE JIBYX KBApPTaJOB.

— Jlnst obecrieHeHus U3-3a MOHIKEHHSI PEHTHHTA - B CIIy4ae MOBBIIICHUS PEUTHHTA,
KOTOPBII paHee ObUI MOHMKEH, MO0 COXpaHEHHs PEHTHHTa CO CTAaOMIIBHBIM IPOTHO30M B TEUCHHE
cpoka He MeHee 12 mecsiues.

- Jlia obOecuieHEeHUsT M3-3a PE3KOTO POCTAa JOXOJHOCTH IO TOPTyEMBIM J0JITOBBIM
MHCTPYMEHTAaM SMHUTEHTA — B CIIyyae BO3BPAILECHUS CIIPAJIOB 110 OOJIUTalusiM SMUTEHTa K G-KpUBOU
K IIPEKHUM YPOBHSIM (JINOO ypOBHSIM KOMIIaHHUM, KOTOPBIE 10 MOMEHTA 00€CLIEHEHUSI TOPTOBAIHUCH C
6Iu3KuM cripdaoM 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
npobsieM SMuTeHTa (B OTCYTCTBHE II€HbI, PAaCCUMTAHHON HAOIIOJAEMBIMU JOCTYIHBIMU
MCTOYHUKAMU HH(pOpMAIMH, YKa3aHHbIMM B HacTosimux [IpaBmiax, mo3BoOJsIOUIel ompenenuThb
CIIpaBeUIMBYI0 CTOMMOCTb Ha gaTy ompeneneHuss CHA) — B ciaydae BOCCTAHOBJICHHUS aKTUBHOTO
pPBIHKA U OTCYTCTBUS MHBIX MPU3HAKOB 00ECLIEHEHUSI.

- Jliia obeclieHeHus n3-3a HaJM4us IPU3HAKOB OAaHKPOTCTBA — 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.

JanHoe aeiicTBUE JOKHO OBITh 000OCHOBAaHO MOTHBUPOBAHHBIM CYK/IEHUEM.

7.5.3.6.2. B oTHOmEeHNH (pU3MYECKHUX JIHII.

— Jlnst obectienennst u3-3a nHGOpMAIUK 00 YXYIIIEHUHU TIATeXKECTIOCOOHOCTH — B
cilydae ToJydeHUs HHpOopMaIi 0 BOCCTAHOBJICHHH ILIATEKECIIOCOOHOCTH M COXPAaHEHHH ITOTO
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 Crpap A71st IPOCTOTHI MOYKET H3MEPATLCS KAk PasHUIA MEXITY JOXOTHOCTBIO 06Hrauu U G-KpuBoil Ha CpOK, PaBHBIH FOpALMK OGTHTALUN.
% Hanpumep, yBonbHeHue 63 Mepexo/a Ha HOBYIO PaboTy ABISETCS PU3HAKOM 0OECIIEHEHHS, P YCTPOICTBE HA HOBYIO pabOTy 3a/I0KEHHOCT b
3aeMINUKa IePeCcTaHeT CUUTAThCsl 00SCIIEHEHHOH Yepe3 6 Mec.
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- Jlnist obecrieHeHrs U3-3a HApyILECHHUsI CPOKOB UCTIOIHEHUS 00513aTEbCTB — 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 TPEBBIIIAOIINX CPOK JOITYCTUMOTO HApyIIECHHs UCIIOJTHEHUs 0053aTEIbCTB 1O
3aiiMaM, yCTaHOBJIEHHBIM HacTodwmumu IlpaBunamu). B ciayuyae Hanuuusg AOKyMEHTOB (KOMMM
JIOKYMEHTOB) O CBO€BPEMEHHOM HCIIOJIHEHUH 0053aTeIbCTB M pEalbHOM UCIIOIHEHUH 0053aTeIbCTB
B TeUEHHE 3 JHEH MOCie HACTYIUICHHs CPOKA KOHTPAreHT/3aeMILUK TaK)Ke MOKET ObITh BBIBEICH U3
COCTOSIHUSL OOECIICHEHUs, JaHHOE JAEWCTBHE JOJHDKHO OBITh OOOCHOBAaHO MOTHBHUPOBAHHBIM
CYKICHUEM.

- Jliia oOecuieHEeHUs M3-3a PECTPYKTYpPHU3aLUU B MOJb3y KOHTPAreHTa — B Ciydae
IIOJIHOT'O IIOTAIIEHUS PECTPYKTYPHUPOBAHHOM 3310JKEHHOCTH (KpOME CIy4yaeB, KOT'1a OJHOBPEMEHHO
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€MIIMKA/KOHTPAreHTa IyTeM OIMpPaBAATEIbHOTO MPHUTOBOPA JIMOO MPEKpaIIeHUs
nena. [Ipy sToM B cily4ae MHUPOBOTO COTJIAIICHUS MEXIY 3a€MIIMKOM/KOHTPareHTOM M HMCTIOM
VYpasinsiomas KoMIaHus 00s13aHa MPOBECTH OLIEHKY (DMHAHCOBOT'O COCTOSTHUS C YUE€TOM M3BECTHBIX
WJIM [IPENINOoJIaraéMbIX YCIOBUNH MUPOBOIO COTJIALICHHUSI.

- 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 HapyIlIeHUH YCIOBUN UM 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 nedosta KOHTPAreHTa)

7.5.3.7.1 CrpaBemmBas CTOMMOCTb aKTHBa TIPH BO3HHUKHOBEHWH 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 HUXKE B 3TOM IyHKTE. BepostHocTh Aedonra 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, ucnonb3yerca @opmyna, ykazanHas B 11.7.5.2.2,

B KoTopo# kaxnoe npousBenenue PD(T(n))*LGD 3amensiercs na CoR. CoR

ONpPEACISIETC B COOTBETCTBUU C IMOPAJIKOM, YCTaHOBJIEHHOM B 1.7.5.7. [ns
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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 BenmuunmHa Cost of Risk, paccumrtannas mo
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 (pakTHYeCKON 33J0JDKEHHOCTH M HAYUCICHHBIX MPOLEHTOB Ha J1aTy
OLIEHKHU, I OIICHKH MOXXeT Hucmnojib3oBarbesi BenmumHa Cost of Risk mo
COOTBETCTBYIOIIUM MOPTQEISIM CTOPOHHUX OpraHu3aIii (0aHKOB).

7.5.3.7.5 B oTHOmeHnN 00€CIIEYeHHON TOPYIUTEIHCTBOM HITH TapaHTHEH FOPUAMYECKIX
T, ONIMOHHBIM COTJIAIIEHWEM WJIM CTPaxXOBKOW 3a/I0JDKEHHOCTH IPOIECHT
o0ecreHeHHs MOXET paccUUTHIBATHCS B OTHOIICHUU
nopyuurensi/rapanra/crpaxosarens. Ecimm crpaxoBas koMmmaHusi oOiagaer
peiitunarom He HIKE TUAAA (AAA(RU), AAA.ru, AAAlru|) mo HalMOHAIBHOM
mkane s Poccuiickolt @enepanuu Wiy BXOAUT B CHHCOK OJOOPEHHBIX IS
CTpaxOBaHMs HEIBI)KUMOCTH JIIOOBIM W3 CIUCKa OaHKOB, YKa3aHHBIX B
[lpunoxxennn b 1nst pacyera oOecrieHeHHMsT N0 OOECHEUEHHOM 3aJorom
HE/IBIYKUMOCTH 33JI0JDKEHHOCTH, TO CTPAaXOBKa IMPUHIMAETCS KaK 00ecTieYeHIe
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’)K€CHHOCTH.

JleduTOopcKas 3210/ 1KEHHOCTH/0053aTeJILCTBA Cpok npusHanus aedoiara
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 laHHbIA CPOK UCMOMb3YETCSA TOSIbKO B C/lydae Hannumsi COOBLLEHWUI OT SMUTEHTA, areHTa WM MHbIX YNOHOMOYEHHbIX
ML O HaMepeHUM UCMONHUTL 06a3aTeNbCcTBa B 6avKailune AHU, T.e. 0 TEXHUYECKOM XapaKTepe npocpoyku. B cnyvae
OTCYTCTBUS Takmx coobLueHnin nnbo B cnyyae o6bsiBneHus o aedonTte AedONT CYMTAETCA HACTYMNUBLLMM CO AHS,
cnefymoLwero 3a yCTaHOBEHHbIM CPOKOM UCMOSTHEHWSI 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:

- Hapymienne KOHTpareHTOM YCJIOBUW MOTAIIeHHs] WM BBIIUIAThl MPOLIEHTHBIX
JIOXOJIOB MO aKTUBY, a TaKXe JTI0OOr0 MHOTO 00s3aTeNIbCTBA HA CPOK, OOJBIINI, YeM yKa3aHO B II.
7.5.4.1., B cinyyae ecnu AaHHas MHGOpMAIUS MPSAMO WIM KOCBEHHO Habmiogaema YmpaBistoei
komrnanueil. HeucronnenHsle 00s3aTeNbCTBa KOHTPAreHTOB, B TOM YHCIIE TIO BBIIIATE KYMOHOB U
JTUBUJICHIOB B MHOCTPAHHOW BAJIIOTE, CUUTAIOTCS HAXOIAIIMMHUCS B AeoiTe B ciaydyae, eclid TaKkoe
HEUCTIOJTHEHHE BO3HUKIO B pe3ylbTaTe NeicTBHil (0e3AeiicTBUS) MHOCTPAHHBIX AETO3UTAPHO-
KIIMPUHTOBBIX KOMITAaHUHM (B T. 4. MEXIYHAPOJHBIX PACUYETHO-KIMPHUHIOBBIX LIEHTPOB «EBPOKIHP
bank», r. bproccens, u «Knupctpum bankunry, r. JIrokceMOypr), MHOCTpAaHHBIX 0AaHKOB MM WHBIX
CaHKUMOHHBIX JCHCTBUI MHOCTPAHHBIX TOCYAAPCTB M (WJIM) peryaupyrommx opranon. [edont B
OTHOIIEHMH CaMOro0 KOHTpareHTa, B TOM 4YHCJIe€ NEPEeKPeCcTHbIH JeQOAT MO €ro HHBIM
00s13aTenbCTBaM, He BO3HHKaeT. OCOOEHHOCTH OIICHKH aKTHBOB B 3TOM Cllydae yKa3aHsbl B 11.7.5.4.6.

- OdunuanpHoe onmyOJIMKOBaHHE B COOTBETCTBUU C (pelepanbHBIMH 3aKOHAMHU U
WHBIMM HOPMATUBHBIMH TPaBOBBIMU akTamMu Poccuiickoit @enepanuu WM HWHOCTPAHHBIX
rocyAapcTB HHPOPMAIUHU O TPOCPOUKE UCTIOTHEHUSI SMUTEHTOM CBOMX 0053aTE€NBCTB;

- OdunumanpHOE OMyOIMKOBAaHUE PEIICHUS O IPU3HAHUK KOHTpareHTa 0aHKpOTOM.

— OdunuanpHoe omyOJIMKOBaHME pEIICHUS O Hayale MPUMEHEHHUS MpoLeayp
0aHKpPOTCTBA — €O JHS OIyOJUKOBAaHUS COOOIIEHUS [0 JaThl, NPEIIIeCTBYIONIEH are
OITyOJIMKOBaHUS COOOIIEHUS 00 OKOHUAHUH MPUMEHEHUS MPOIeyp OaHKPOTCTBA.

- OdunuanpHoe omyOnvkoBaHWe WHGOPMAlMM O JUKBHJIAIMU KOHTpareHTra -
IOPUMYECKOTO JIUIIA, 32 UCKITFOYEHUEM CIIy4aeB MOTIOMIEHUS U TIPUCOETUHEHUS.

- [IpucBoenne 3aemmuky/konTpareHry peiituara SD (SelectedDefault) wmm D
(Default) co cTOpoHBI peiTHHIOBBIX areHTCTB.

- OO0HapykeHre KpeIuTOPOM HEBO3MOKHOCTH 3a€MIIUKA UCTIOTHUTH 00s3aTehCTBA
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:

— Hapyiennst ycnoBuil moralieHus WM BBITUIATH MPOIEHTHBIX JOXOJOB M0 aKTHUBY,
cocrapnsitoiemMy aktuBbl [IM®, a Takke 1F000r0 HHOTO 0053aTENbCTBA KOHTPAreHTa Ha Cpok OoJee
4yeM yKaszaHo B 11.7.5.4.1., B cimyyae eciu naHHasi nHpopMalus IpsMO WIM KOCBEHHO HabmogaeMa
YY4aCTHUKOM DPBIHKA.

- OdunmansHoe 0nMyOIMKOBaHUE PELICHUS O IPU3HAHUY JIUIAa OAaHKPOTOM.
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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.

- [Tonyuenune cBeneHHit 00 OCYXACHHM (PU3MUECKOTO JIMLA 10 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 pasjMYHbIM AKTHBAM, OTHOCHAIIUMCS K KOHTPAreHTy.

- B cnywyae Bo3HuKHOBeHUs JedosiTa 1O OAHOMY AaKTHUBY OCTaJIbHbIE aKTUBBI,
OTHOCSIIMECS K KOHTPAareHTy, TAKXKE CUUTAIOTCA HAXOAALIIMMHCA B Je(OiTe, caM KOHTPAreHT
(3aeMIIMK/PMHUTEHT) CUNTACTCS HAXOSAIUMCS B Aedore (3a HCKII0UEHUEM 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 ciyvae HACTYIUICHUS COOBITHH, IIPUPABHEHHBIX K negonty,
OMHUTEHT/KOHTPAreHT/IeONTOP/3aeMIIMK CUUTACTCS HAXOISIIUMCS B COCTOSHUHM Jedonira, Bce
AKTHBBI, OTHOCSIIMECS K HEMY, CUNTAIOTCS HAXOASAIIUMHUCS B COCTOSTHUU AedonTa.

- VYopapndoomas KOMIaHWsT TOpPU  MOHUTOPUHIE  3aJOJDKEHHOCTH  YUUTHIBACT
MIPUHAJJIEKHOCTh KOHTpareHta K rpynmne komnanuil. Ilpu Bo3HMKHOBeHMM coObITHA nedonra y

XOJII[HHFOBOI;’I KOMIAaHuu aubo Y KIIOYCBBIX 3

KOMITAHMM Tpynnbl, K KOTOPOM HPHUHAIIIEKUT
KOHTpPAreHT, ¥ MOJy4yeHUH MHpopManuu o0 3ToM YHpaBisiollell KOMIaHUEH, KOHTPareHT TakkKe
CUMTAETCSl HaXOJAIIMMCS B COCTOSHUU Jedoisita (32 MCKIIOUEHUEM CIy4yaeB, KOrJa KOHTPareHT
UMeeT MyOINYHbIe KOTUPOBKH aKIU, TOJITOBBIX 0053aTeNbCTB WIIM TPOU3BOJHBIX HHCTPYMEHTOB U
3TH KOTHPOBKU HE IMOKA3bIBAIOT MPHU3HAKOB OOECLEHEHUS, a TaKXe CIydyaeB, KOIr/la KOHTPAareHT
POJOKAaeT OOCTYKUBATh JOJT TOCIE HACTYIUIEHUS COOBITHSA AedoiTa y KOMIaHUM IpymHmbl, K

KOTOPOW OH TIPUHAITICHKHT).

7.5.4.5. Ouenka cnpaBeJIMBOH CTOMMOCTH AKTHBOB, HAXOAALIUXCS B 1edoJiTe

Jlis Bcex KIJIacCcOB aKTHBOB, HAXOJSAUIMXCA B COCTOSHUM JAedonTa (32 HCKIIOYEHUEM
OIMMCAHHBIX HIDKE B 3TOM MYHKTE), CIIPABEINBAst CTOMMOCTh aKTHBA OIPEICNIAETCS B COOTBETCTBHH
¢ ®opmyuoii B 1. 7.5.2.2, npu arom PD(T(n)) nprHMMaeTcst paBHbIME 1.

3a/10JKEHHOCTh (PM3WYECKUX JIMI, OLIEHWBaeMas /10 HACTYIUIeHHs coObITUH nedointa ¢
ucnonbszoBanueM Cost Of Risk, ¢ natel (BKiro4ast) HacTymieHus AedoiTa Wi IPUPABHEHHBIX K HEMY
COOBITHH OLIEHUBAETCS B 001IeM mopsike, ¢ ucrnoiab3oBanuemM PD u LGD. I1pu sTom 3Hauenne PD

JUJIS1 TAKOM 3aJ10JKEHHOCTH MPUHUMAETCS paBHBIM 1.

s CHHCOK KITIOYEBBIX KOMITAHHH TPYIIIBL, K KOTOpOI‘;I TNIPUHAMJICIKUT KOHTPAreHT, COCTABIACTCS praBJ’IH}OU.IeIZ KOMITaHHUEH CaMOCTOSITEITLHO.
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B orHomeHun HeoOECTeYeHHOH 3aJ0DKEHHOCTH KOHTpAareHTa JUIsi OLEHKHM MOXKET
ucnonb3oBatbesi BenmunHa Cost of Risk, paccumrannHas mo COOTBETCTBYIOUIMM MOPTQEnsimMm
CTOPOHHUX OpraHU3aLAM.

B oTHOmEeHUN oOecredyeHHON 3aJ0rOoM JKMIOW HEIBHKHUMOCTH 3a0JKEHHOCTH B CIIydae
Hamuuusl oOecrieueHuss B pa3Mepe He MeHee dem Ha 80% OT HOMUHAIBHONH CTOMMOCTH
3aJJ0JDKEHHOCTH, OIpeaensieMol Kak cymMMma (DaKTHUYeCKOH 3aJO0JDKEHHOCTH M HAYHCICHHBIX
NPOIICHTOB HAa JaTy OLEHKH, JUIS OIEHKH MOXeT ucmoib3oBarhesi BenmuumHa Cost of Risk mo
COOTBETCTBYIOIIUM MOPTHEISIM CTOPOHHUX OPTraHU3AIHA.

B oTHomeHnn o0ecneueHHON MOPYYUTENIbCTBOM WM TapaHTHEH HOPUAMYECKUX JIUIL,
OINIIMOHHBIM COTJIAIIICHHEM WM CTPAaXOBKOH 3al0JDKEHHOCTH TIPOIEHT OOECICHEHHS] MOXKET
paccUMTHIBaTECA B OTHOIICHWH TOPYYHTENs/TapaHTa/cTpaxoBatens. Eciam crpaxoBas KOMITAHHS
obmanaer peiituarom ue Hike TuAAA (AAA(RU), AAA.ru, AAA|ru|) mo HalMOHATBHOM MIKaJe ISt
Poccuiickoit @enepauyy WM BXOAUT B CHUCOK OJOOpPEHHBIX JUIsl CTPAXOBaHUSA HEIBUKUMOCTU
JTF00BIM M3 CTHMCKa 0aHKOB, yKa3zaHHBIX B lIpminokenun 2 k Ilopsinky KOppeKTHPOBKH CTOMMOCTH
AaKTUBOB JUIA ydeTa KpPEAMTHOTO PHCKa Ul pacyera OOECIICHEHHUS 1O OOECIeYeHHOHW 3alloroM
HEIBIKUMOCTH  33/I0JDKCHHOCTH, TO CTPaxOBKa IPHHUMAaeTcs Kak oOecrneyeHne 0Oe3
JUCKOHTHPOBAHUS HA BCIO CYMMY CTPAaXOBKHU.

B ciyuae Hanmu4Ms KOTUPOBOK ITyOIMYHOTO JI0JITa KOHTPAreHTa, HaXoAsuierocs B aedoire,
OTHOIIEHHE MOJHON LEHBI (LIEHbI 3aKPBITHS WIM PAacU€THOM LEeHbl MHPOPMAIIMOHHBIX areHTCTB U
HAKOIUIEHHOTO KYIOHHOT'O J/10XOJa) K HOMHHAIy JIOJIFOBOIO 0053aTelNbCTBA MOKET CUUTAThCS
onieHkoi Recovery Rate anis kontparenta, LGD B aTom ciyuae Oyzaer paseH pasHuie 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 HYJIO 10 TpeOOBaHMWAM Ha IOTralleHue
OCHOBHOTO JoJira (MOJHOE/4aCTUYHOE, CPOK KOTOPOTO HACTYMHJI) WMJIM IMPOLEHTOB 3a IpPOILUIbIE
NEepUoAbl, 3a HCKIIOYEHHEM J0JIIa, OLIEHWBAEMOr0 OIEHIIMKOM M O0ECIEYEeHHOI0 TOPryeMbIMU
HEeHHbIMU Oymaramu, HEIBHXUMOCTbIO, ONIIMOHHBIM COTJIAIIEHHEM, CTPaxoBKOM  JnOO
MOPYYUTEIHCTBOM TPETHUX JIMIL, OLEHKA JOJKHA MPOBOJUTHCS C YYETOM CPOKOB M BO3MOXHOCTHU
MOJly4YEHHUsl BBIIJIAT IpPU peaju3aluu oOecliedeHHs] Ha OCHOBE OOOCHOBAHHOI'O 3KCIIEPTHOTO
(MOTUBUPOBAHHOTO) CYX/I€HUs Y IPABIISAIONIEH KOMITAHUH.

- CronMOCTh 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 HEMNOJY4YeHHbIE AMBHUACH[BI, BCEM MPOYMM TPEOOBAHUSAM K KOHTPAareHTy, 3a
UCKJIIOYEHHEM CIIy4aeB, KOTJa y JaHHOro TpeOGoBaHMs (BBIIyCKa ILEHHBIX OyMar) HMEIOTCs
PBIHOYHBIE KOTUPOBKH JIMOO0 UMEETCS OTUET OLIEHIIIMKA JaBHOCTBIO HE Ooiee 6 Mec. 10 1aThl pacueTa

CYA, co3naHHBIH 1MOcie Havajia mpoleypbl OaHKPOTCTRA.
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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 CTOUMOCTD 33/I0JDKEHHOCTH PaBHOU HYIIIO.

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 MOANMYHKTOB HMIXKC, 3a HCKIIFOYCHUCM CJIIY4YaCB HaJIM4UA KOTUPOBKHU IOOJITOBOIO

00s3aTeNnbCTBa KOHTPAreHTa WM KOTUPOBOK MHOIO MyOJUYHOro JoJra (LEeHHbIX Oymar) JaHHOTO

KOHTparcHTa ¢ aHaJIOTUYHBIMH YCJIIOBUAMH 110 MECTY XPaHCHUSA LHCHHBIX 6YMaI‘ 1 BO3MOXHOCTAMU

rorameHus o0s3aTeabCTB 110 BBIILIATE KyIIOHOB W JHWBUACHIOB B pYGJIﬂX B COOTBCTCTBHH C

JIEHCTBYIOIINUM 3aKOHOAATENHCTBOM PD — B 3TOM cityyae LGD moskeT onpenensiThesi B COOTBETCTBUU

c ab3anem 6 1.7.5.4.5 wim 11.7.5.6.13 macrosmiero [Tpunoxenus.

7.54.6.1.

7.5.4.6.2.

7.5.4.6.3.

OO0s13aTenbeTBa 10 IEHHBIM OymMaraM B MHOCTPaHHOMW BaJIIOTE, B TOM YUCIE IO
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
[Ia€BOT0 MHBECTUIIMOHHOTO (POHJA MPU3HAIOTCS HAXOJSAIIMMUCS B COCTOSHUU
nedonta, LGD no stum o6s3arenscTBam npuHumaetcst paBHbIM 100%.
OO0s13aTenbcTBa, B TOM 4MCIE MO BBILIATE KYNOHOB M JMBHUJIEHIOB, B
OTHOIICHUU ILIEHHBIX OyMar, XpaHeHHE KOTOPBIX OCYULIECTBIIETCS Ha CUETe
HOMHMHAJIBHOTO JIEP>KaHUS CIIEHUATN3UPOBAHHOTO JIENO3UTApUs, OTKPBITOTO B
HKO AO HP/I, u BeimnaTa no KOTOpbIM MOXKET OBITh IPOU3BEACHA B PyOIIsX B
COOTBETCTBHUH C JECUCTBYIOIIUM 3aKOHOJATENbCTBOM P®d, ¢ naTel npu3HaHus B
MMYILECTBE IIa€BOT0 WMHBECTULMOHHOTO (DOHAA OIIEHMBAIOTCS B OOIIEM
nopsiake, ycraHoBieHHoM [ICHA ITIM®, npu 3TOM ¢ JaThl HACTYIUIEHUS
nedonta cornacuo [ICHA ITN® LGD no stum 06s3aTeNibcTBaM IPpUHUMAETCS
paBHbiM 100%. B cnyuae ecnu npsMo WM KOCBEHHO cTasia HabogaemMa Uiu
JIOoCTynHa WH(OpManus O TOM, YTO o0s3aTenbcTBa OyAyT TIOTAlIeHBl B
ONpe/ieNIeHHBIH CPOK, B TOM YHCIE€ B PyOJsSIX B CyMMe, SKBHUBAJIEHTHOU
CTOMMOCTH 00s13aTEJIbCTB B MHOCTPAHHOU BaJIOTE, CPOK HACTYIIEHUS AedoiaTa
MOKET OBbITh Hu3MeHEH (yBEeJWYeH WJIM YMEHbIIEH B COOTBETCTBHU C
MOJIy4eHHON uH(popMaluell) Ha OCHOBAHMM MOTHBHPOBAHHOIO CYXACHUS
Ypapnstoiieit KOMIaHuu.

OOs3arenbcTBa, B TOM YHUCJIE IO BBIIIATE KYNOHOB M JUBUJAEHIOB, B

OTHOII€HHUHN I CHHBIX 6YMal", XpaHCHUEC KOTOPBIX OCYHICCTBIACTCA HaA CYUCTC
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HOMHUHAJIBHOTO JIEPXKaHUS CHEIHATH3UPOBAHHOTO JIETIO3UTApPHs, OTKPBITOTO B
uHbIX genosurapusx, kpome HKO AO HP/I, onenuBatorcs B 0011eM MOPSIIKE,
ycraHoBiaeHHOM [ICHA TIM®. C parbl, Korza npsiMo WIM KOCBEHHO cTajia
HabIr0AaeMa WK JOCTyIHA HHPOPMALIUS O TOM, YTO 00s3aTeIbCTBA HE 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

MOTHBHUPOBAaHHBIM CYKJIECHUEM Y IIPaBIISIFOIIECH KOMIIAHUN).

7.5.4.7. Boixon u3 cocrosinus jaedoJita (mepexoa BO3MOKEH 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 cnydae monydyeHuss mHboOpMaIMi O MPEKPAIIEHUH YTOJIOBHOTO IMPECIeIOBAHMS
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 YUYETOM HU3BECTHBLIX HJIM MPEAIOoIaracMbixX YCJIOBI/Iﬁ MHPOBOI'O
CorJaleHusl.

- B cnyuyae mosiBneHUs KOHTpareHTta - (U3WYECKOro JuIla, OOBSBIEHHOTO paHee

IMpoIraBIIuM oe3 BECTH, U BO300HOBJICHHS 06CJ'Iy7KI/IBaHI/I$I 3a10JI>KCHHOCTH.

7.5.5. TIlopsinox onpenesienusi PD no 3a10/1:keHHOCTH I0pUIMYECKHUX JIMIL.
7.55.1. Jranbl onpeaejeHuss BeposiTHOcTH Aedoara (PD) mo 3agosskeHHOCTH

OPUANYECKHX JIMIL:

1) OTIpeNIeNsIeTCsl BEpOSATHOCTH Ae(osiTa KOHTpareHTa Ha ropu3oHTe 1 rox;
2) pU HEOOXOIMMOCTH OCYUIECTBIISIETCS KOPPEKTUPOBKA Ha 00ECIIEHEHHE;
3) B TPEAYCMOTPEHHBIX  HACTOSIIUM  Pa3menom  ciydasix — OCYIIECTBIISCTCS

JOIMMOJITHUTEIIbHAA KOPPEKTHUPOBKA HA CPOK ACHEKHOI'O IMOTOKA, K KOTOPOMY 6y21€T IMPUMCHSATBCA
JlaHHAsI BEPOSITHOCTH AedoiiTa

7.5.5.2. BepositHocts gedoara (PD) na ropuzonte 1 roa ompexessiercs
cJIelyIOIIUMHU MeTOAaMM:

B cnydae Hanmumsi y KOHTpareHTa pedTUHTa OJTHOTO U3 POCCHUMCKUX PEUTUHTOBBIX areHTCTB
npuMeHsiercs 3Hadenue PD, onpeneneHHOe pOCCUUCKUM PEUTUHTOBBIM areHTCTBOM AQO «DKcrept

PA» (manee — AreHnTcTBo) (Tabnuma «YpoBHHU (4acTOThl) AedoiTa MO0 PEHTHHTOBBIM KaTETOPHIM



130

HAIIMOHAJIBHON POCCUICKON PEUTHHTOBOM IIKaJIbl ATEHTCTBA JJIS BCEX OOBEKTOB PEUTHHTA, 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 areHTCTBAMMU, BHIOMPACTCS HAMMEHBIINNA PEHTHHT U3 aKTYalIbHBIX H
cootHocutcs ¢ peitunrom AO «Oxcnept PA» B coorBercTBun ¢ Ilpunoxenuem 5 k Ilopsaky
KOPPEKTUPOBKU CTOUMOCTH aKTHBOB
JUId ydeTta KpeautHoro pucka. s oroOpannoro peititunra or AO «Oxcmeptr PA» BwiOHpaercs
cooTBeTcTBYyIOIIee 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 IPUMEHEHNUEM COOTBETCTBUS YPOBHEN peUTHHIOB. [Ipn 3TOM

B CIyya€ HQJIWYUS y KOHTPAareHTa HECKOJbKUX PEHTHUHIOB, IPUCBOEHHBIX pPa3HBIMU

MEXyHapOJAHBIMU PEUTUHIOBBIMU areHTCTBaMU, BbHIOMPAECTCS] HAMMEHbBIIUN PEUTHUHT U 11O

HeMy onpenensercsa BenuunHa PD s cpoka 1 rox.

7.5.5.2.2. B cimyyae OTCyTCTBHS y KOHTPAareHTa peTHHTa U HAJTMYUS BBIITYCKOB OOJIHMTAIIHA -
BeposTHOCTH fAedonta (PD) ompenensiercss 1mo OIeHKE COOTBETCTBHS YPOBHIO PEHTHHTA Uepes
KPEAUTHBIN CIpa/ 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 ciieayromneM 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 ropusonTe 1 rox 1t Speculative Grade ot arentctBa Moody’s Ha
OCHOBAaHUU aKTyaJIbHBIX IyOJMYHBIX AOCTYMHBIX JAHHBIX OTYETA MO €KErOJHOMY HCCIIEIOBAaHHUIO
KoprnopatuBHbiX JedontoB (Annual default study) ¢ npumeHeHHMEM COOTBETCTBUSI YpOBHEH
peiiTunroB, Tabmuia «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roga. Beioupaercs 3nauenune PD mst cpoka 1 rog;

Jns npennpusituit MCB (Mmansiii u cpeqHuil OuzHec, CyOBEKThI Majoro M CpeTHEro
IpeIPUHUMATEIbCTBA) MPUMEHSETCS] CTaTUCTHUYECKUH YCpeAHEHHBbIN IMoKa3aTelb Ae(OiTOB B
3aBHCHUMOCTH OT OTpaciiy, npuBefeHHbIN B [Ipunoxenun 4 x [lopsiiky KOppeKTUPOBKH CTOUMOCTH
aKTHBOB JIJISl y4eTa KpeAUTHOro pucka. fOpunnyeckoe nuio otHocutes K kateropuu MCB B ciiyuae,
€clIMi Ha JaTy OLEHKU YHUCIUTCA B €AMHOM peecTpe CYOBEKTOB Maloro U CPeIHEro
npeanpUHUMATenseTBa o0 . Ecnm mpumagmexsocts Kk MCB uepes peecTp yCTaHOBUTH He

MpEeJICTaBIsIeTCs BO3MOXHBIM, Takoe mpeanpustue npusHaercss MCBb B ToMm ciydae, €ciid €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 BBIPYYKH — HA OCHOBAHWU MOTHBHPOBAHHOTO CYKICHHUS
VYipasisromeid KOMIaHUH).

- B ciydae, ecniu HEBO3MOXKHO MICHTH(PUIMPOBATH MPUHAIEKHOCTH OIPEIEIIEHHOTO
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 jieonTa Juist 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 ciyuyae, eciu cpoK JI0 TIOTAIEHHs IEHEKHOTO TIOTOKA 110 aKTUBY MEHbIIIe 1 roga
U BEPOSTHOCTH Je(osiTa TPEBBIIIACT BEIUYMHY, YKA3aHHYIO B TIPEABLIYIIEM
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 cirydae, ecnu Cpok HorameHns JSeHEeKHOT0 TTOToKa Oopiie 1 roxa:
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 BeposTtaocTh nedonra (PD) Ha cpok MeHee | Tona OIIEHUBAECTCS 110 MOJIEIH
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
rae,
PD — BeposiTHOCTH AedosiTa KOHTPAreHTa Ha TOpu3oHTe 1 TOS;

D — KoMYecTBO KaJeHIapHBIX THEH 70 MorameHus/opepThl JCHS)KHOTO IMMOTOKA;
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3nauenue PDp okpyrisercs 10 4 3HaKOB 1OCIIE 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 CIEAYIOIMIMMHU CIIOCO0aMH B 3aBUCUMOCTH OT BHJa 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
CY’KJICHHEM YIPAaBIISIOLIEH KOMIaHUH.
7.5.5.4.1.2 Tlpu wucnonp3oBaHWUM Ui pacdera aaHHbIX 1o Moody’s Speculative grade mus
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,
BEPOSTHOCTH Jie(hosiTa Oepercsi paBHOM CpeAHel BeTHUnHEe MeXAY | ¥ BEpOSATHOCTBIO Aedonra s
HE 00ECIIEHEHHOT0 aKTHBA/3aJ0JDKEHHOCTH C OKPYTJIEHHUEM JI0 4 3HAKOB MOCIIE 3aISTOM.

% peposrHocTs medonTa

7.5.5.4.2. JIns oOeclieHEHHOW 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 — BeposTHOCTH nedponTa Asi MPOCPOYCHHOM Ha t THEH 3aJ0JKEHHOCTH C
MOMEHTa INPU3HAHUS MPOCPOUYEHHON 3aJ0JKEHHOCTU HEe omnepanuoHHoH. IlomyueHHoe 3HaueHue
onpezaensercs 10 4 3HaKOB I10CJIE 3aIMATOH.

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:

% Vckmouenue cocTapiseT 3a0KEHHOCTb, 0GECIIEHEHUE TI0 KOTOPOi PaCCYMTHIBATOCH paHee ¢ MOMOMIbIo nanHbIx o Cost of Risk mo moprdensm
6aHKoB. JI71s TakoH 3a10DKEHHOCTH HUCIONIB3YIOTCS JAHHBIE II0 COOTBETCTBYIOIICH KaTETOPHHU 3a10/DKEHHOCTH OAaHKOB.
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- B cllydae, €Clid MO KOHTPAreHTy OTCYTCTBYIOT NPHU3HAKHM OOECIICHEHHS HWHBIE, YeM
POCPOUYCHHAS 32/I0JDKEHHOCTD - Kak rojgosast PD B coorBercTBuu ¢ 11.7.5.5.2;
- B CJIy4ae, €CIIM 10 KOHTPAreHTy UMEIOTCSI JIOMOJIHUTEbHBIE TPU3HAKN 00CCIICHEHUS - KaK

rojnoBas PD, 1onoJIHUTENbHO 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 OTACIBHO, IPH 3TOM 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
npu3Haku oOecueHeHHs (HE€ NPOCPOYKH), TO TMPOBOJUTCA Iepepacuer
BEPOSATHOCTEH Jedonta I KKIOW MPOCPOYCHHON 3aTOJIKCHHOCTH T10
dbopmyne, ykazanHoi B 1.7.5.5.4.2, a B xauectBe HavyaibHOUM PD B dopmyse,
yKa3aHHOH B 11.7.5.5.4.2 ucnomnp3yercst BEpoATHOCTH J1eoiTa, KoTopas Oblia Obl
UCIIOJIb30BaHa INpPU OOECIIEHEHWH HENPOCPOUYEHHOM 3aJ0JIKEHHOCTH Ha JIeHb
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.

CooTBercTBHE IIKaJd PEUTUHIOB YCTAHABIMBAeTCs B COOTBETCTBUM ¢ Tabmuuen 1
ITpunoxenns S x k [lopsaky KOPpeKTUPOBKM CTOMMOCTH aKTUBOB JUISI y4eTa KPEAUTHOTO pUCKa.

CooTBeTCTBHE PEUTHMHIOB NEPECMATPUBAECTCS B 3aBUCUMOCTH OT H3MEHEHHs pEHTHHra
Poccuiickoit @enepanuu, TPUCBOCHHOTO POCCHICKUM PEUTUHIOBBIM ar€HTCTBOM O HAIIMOHAJIbHOU
PEUTHUHIOBOM IIKAJIE.

CooTBeTCTBHE PEUTHHIOB IEPECMATPUBACTCA B CIyd4ae M3MEHEHMS PEUTHMHIOBBIX HIKAJ

peﬁTHHFOBLIX arcHTCTB.

7.55.7. TIlopsiiok McHo/Ib30BaHUSI PEHTHHIOB U y4eTa JAelicTBUI PeHTHHIOBBIX Ar€HTCTB.
7.5.5.7.1. st ompeneneHus: KPEIWTHOTO pEWTHHra WHOCTPAHHOTO KOHTpareHTa

UCIIOJNIb3YIOTCS KPEIUTHBIE PEUTHHTY MEKIYHAPOIHBIX PEHTHUHIOBBIX areHTCTB. [lpu onpenenenun
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KPEAUTHBIX PEUTUHIOB POCCUMCKUX KOHTPareéHTOB HCIOJB3YIOTCS KpPEOUTHBIE PEHUTHHIU
POCCUMCKHUX PEUTUHIOBBIX 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. Jist  3a10JKeHHOCTH, 00ecle4eHHOH NOpY4YHMTeJbCTBOM, TapaHTHEN,
ONLMOHHBIM COIJIallleHHeM Kcnonb3yercs PD nopyuunrens, rapanta, KOHTpareHTa o ONHOHHOMY
COIVIAIIECHUIO Ha 00ECIIEUEHHYIO 4aCTh 3a10JKEHHOCTH, eciau PD koHTparentTa - Oosblie.

Ecnu nopyuuTeneM 1o 3ag0JKEHHOCTH I0PUIMYECKOTO JINIA BRICTYHAET (PU3NIECKOE JIUIO0
¥, HAoOOpOT, TO WCHOJB3YETCS HaWMEHbIIEE W3 TOAOBHIX 3HaueHWi mokazateneii CoR
nopyuuresst/nommxauka 1 PD*LGD nomkHuKa/mopyduTens.

JUia  3a0JKEHHOCTH, OOECHEYEeHHOM CTpaXxOBKOW WM 3aJloroM, HcIosb3ytores PD

JIOJIKHHKA 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 TIepeXo/ie K peHTHHTaM 4epe3 KOTUPOBKH OOIHUTaIuii) 1
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 COOTBETCTBUM C II. 7.5.6.13.

7.5.6.2. LGD pna ¢usnvecknx quny u MCB npu orcyrcTBuM olecneyeHmus,
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, OOECHEeYeHHOM MOpyYHTENbCTBOM, TapaHTHEH,

OIMIIUMOHHBIM COTITTAIICHUEM HCITOJIB3YCTCA LGD MMOPYUYHUTECIIA, FrapaHTa, KOHTpAarcHTa 1o OrnuoOHHOMY

5" Ecnu B my6iMKyeMbIX MaTepualax peiiTHHIOBBIX areHTCTB HCTIONb3yeTcs okasaTess RecoveryRate (RR), To notepu npu aedonte (LGD)
OIIPEIETIAIOTCS CIISAYIOIUM 00pa3oM:

LGD=1-RR,

rie:

RR (recoveryrate) — oxugaeMblii IPOLICHT BO3BpATa 110 MPOCPOUYCHHBIM BBIILIATAM, IPHBOIMMBII areHTCTBAMU UL KOXKJOTO PEHTHHTA B €XKETOIHBIX
HCCIICIOBAHMSIX.
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COTJIAIICHUIO HAa 00ECTICYCHHYIO YacTh 3a/10JDKEHHOCTH, eciii PD KoHTpareHTa 1o 10roBopy OoJisIie.
Ecnu mopyuduTeneM Mo 3aJ0JDKEHHOCTH IOPHIMYECKOTO JIMIA BBICTYNMaeT (HU3UYECKOe JHUIO H,
Hao0OpOT, TO MCIOJIb3YETCS] HAUMEHBIIEE U3 IOJIOBBIX 3HauUeHUi nokaszateneil CoR nopyuutens u
PD*LGD nmomxumka (cm. m. 7.5.5.9.). VkazaHHBIH 1OIXOA NPUMEHSCTCS JIO BO3HUKHOBCHHS
(akTHUECKOM MPOCPOUKH UCTIOTHEHUS 0053aTETLCTB KOHTPAT€HTOM.

7.5.6.5. J1st 3a710J1KEHHOCTH, 00ECIIEYEHHOM JIOTOBOPOM CTPAaXOBaHUS, B CIIy4ae €Clid
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 /ISl CTPAXOBAaHUS HEJBM)KUMOCTH JIFOOBIM U3 OAHKOB, YKa3aHHBIX
B [Ipunoxenun 2 k Ilopsaky KOppEKTUPOBKM CTOMMOCTH aKTHUBOB JUIsl YUETa KPEIUTHOTO PUCKA,
oOecrnieueHre MPUHUMAETCS Ha BCIO CYMMY CTpaxoBKU 0e3 IHCKOHTHUpoBaHus (Popmysa U3 MyHKTa
7.5.6.7. He mpUMEHSETCS).

7.5.6.6. B wuHOM ciyuae, ucCHoib3yeTcsi JUCKOHTHpPOBaHHasi CymMMa CTPaXxOBKH.
[Topsimok onpeneneHus auckonta (discount), craBku auckontupoBanus (R) u cpoka (Tex) ykazan B
onucannu popmyist 7.5.6.7.

7.5.6.7. B kauecTBe JNMKBUIAIIMOHHOM CTOMMOCTM OO€CHEYEHUs MPUHUMAETCS
JTVICKOHTHUPOBAHHAS CIIPABETMBAsi CTOUMOCTh 00ECTIeYeHHs / CTPaXOBKH 110 (popmyIie:

PV =) ° * (1 — discount),

rre

PV — nuckoHTHpoOBaHHAas cripaBeAsIMBas CTOUMOCTh OOecrieueHus / CTPaXxOBKH;

P - cipaBeyiBasi CTOMMOCTE O0OCCIICUSHUS, OTPEICIICHHAsT B COOTBETCTBUHU C HACTOSIIIMHU
[TpaBwmiamu onpenenenuss CYHA / cymma MOKPBITHS 33J0JKEHHOCTH 110 JOTOBOPY CTPAaXOBaHUS,

Tex— xommuuecTBO gHEH OT marbl ompeneneHus CUA 1o AaThl 0KHAAEMOT0 TMOCTYIUICHUS
oOecrnieyeHus B cllydyae HapylIeHUs 00sA3aTeNbCTB KOHTPAreHTOM, COIJIACHO YCJIOBUSAM JOrOBOpA.
KonuuecTBO JHEH MOXET OBITH OMPEIEICHO Ha OCHOBAHHWH JKCIEPTHOTO (MOTHBHPOBAHHOTO)
CYXKIICHUS YIPABIISIONIEH KOMITAHUH, €CITH CPOK HEBO3MOXKHO YCTAaHOBUTH OJHO3HAYHO, HCXOJIS M3
YCJIOBUI JIOTOBOPA.

R — Oe3puckoBas cTaBka Ha CpOKe Tex.

Jlis  3a0KEHHOCTH, OOECIIEYeHHOW 3aJOorOM lex OINpEAeNsieTcss MOTHBHUPOBAHHBIM
cyxaenueM. Cpok MmoydeHus JCHEKHBIX CPEJICTB, MOMYYSHHBIX OT PeaH3alny MMpeIMeTa 3aora,
oTpeeNeTCcsl UCXO/s U3 YCIOBUM JOrOBOpA 3aJI0ra ¥ CYIIHOCTH MpeaMeTa 3aJIora.

J51g 3a7107KEHHOCTH, 00€CIIEUEHHOM JJOTOBOPOM CTPAaXOBAHUS, [ex OMPEIEIISETCS C yUETOM
CPOKOB BBIIIJIATHI 110 JIOTOBOPY CTPAXOBAHMSI MPH HACTYIUICHHUH Je(oiTa KOHTpareHTa (MpU3HaHUU
KOHTpareHTa HEIUIaTeKECIIOCOOHBIM) WJIM HAa OCHOBAaHWHM MOTHUBHPOBAHHOTO  CYXKJICHUS
VIPABIISAIONIEH KOMITAHUH, €CITH CPOK BO3MEIICHUS HEBO3MOXKHO YCTAaHOBHUTH OJIHO3HAYHO, HCXOJIS
W3 YCIIOBUH JOTrOBOpA.

Jlist cimyyaeB cyIeOHBIX pa30upaTenbCTB (MIIaHUPYEMbIX HUTH TEKYIIHMX ) C 3a7I0T01aTesIeM Wi
CTPaxOBILUKOM, CPOK HE MOXKET COCTABJIATh MeHee 6 MecsIIEB.

discount — TUCKOHT, OmpeaessieMbIi B CIIEAYIOMIEM MTOPSIKE:
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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 HAa OPraHM30BAaHHBIX PBIHKAX CTpaH
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 BXOJAIIMX B MHJAEKCH akuuil crpan OOCP — kak MakcUMalIbHbII
muckoHT Uit caenok PEINO na MockoBckol Oupke C aKIUsSMHU W3
nuaexkca MMBB;
e i oOiMranuii ¢ peMTUHraMu POCCUHCKUX PEUTHHIOBBIX areHTCTB — KaK CpeIHUi
nuckoHT st caenok PEIIO ma MockoBckoil Oupike M3 CIHCKa TpeX OOiuramuii, 06Jiagaromumux
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
ciydJasi, ykazaHHoro B 11. 7.5.6.5.):

e Ecim crpaxoBoil kommanuu mpucBoeH pedtuHr Hipke FTUAAA (AAA(RU), AAA.ru,
AAA|ru|) mo HanMoHaNbHOU 1mIKane ans Poccuiickoit denepanyu 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 —
JMICKOHT pPacCUUTBIBAETCA B clleAyrouieM nopsjake: kak PD crpaxoBoif komnanuu * LGD ctpaxoBoi
komnanuu. Ot6op PD nmnst peliTuHra cTpaxoBOM KOMITAHHUHM OCYIIECTBISIETCS B COOTBETCTBHUHU C
MOPSIIKOM, YCTaHOBIIEHHBIM B Pa3nerne 7.5.5.

e Eciu cTpaxoBoil KOMIIaHUN HE MIPUCBOEH PEUTHHT, U CTpaxoBas KOMIIAHMs HE BXOAWT B
CIHMCOK OJOOPEHHBIX Ul CTPaxOBaHMS HEABWKUMOCTH HHU OJHMM M3 OaHKOB, yKa3aHHBIX B
[Tpunoxxennn 2 x Ilopaaky KOpPpEeKTHPOBKM CTOMMOCTHM AaKTHBOB JJISl ydeTa KPEIUTHOIO PHUCKa,
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 MOPSIKOM,
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 i 3-To AMana3oHa s PHIHOYHOTO PUCKa (CTaBKa PUCKA TajieHus LEeHb!), paccunThiBaeMbiit AO «HKL» s
COOTBETCTBYIOIIEH OyMaru; s oOnuramuii — puck-TapaMeTp Uit 2-To AUana3oHa AVl PHIHOYHOTO PHCKA (CTaBKa PUCKA [aJeHHS LCHBI),
paccuntbiBaeMbiit AO «HKIIy.
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7.5.6.8.1. Ecnu mopy4nTelnb/TapaHT/CTpaxoBUIMK HAXOAUTCS B COCTOSTHUHM OOECIICHEHUS T10
CpPaBHEHHIO C MOMEHTOM BO3HHKHOBEHHS 3a/I0JDKEHHOCTH, €ro 00s3aTeIbCTBA HE IPUHUMAIOTCS B
pacuer.

7.5.6.8.2. HeobGecrnieueHHsie 00s13aTeNBCTBA MOPYYHUTENSI/TapanTa/CTPaXOBIINKA,
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. Obecneuenne, HaxofsIIeeCs] B 3aJore W IPHHAIJIEKAIIEe KOHTPAreHry,
HAXOJAIIEMyCsI B COCTOSHMU Jedonra (B TOM 4YHCIE B COCTOSIHUM OaHKPOTCTBA), MOXKET
IPUHUMATHCS TOJIBKO IO OTYETY OLIEHILMKA, C YYETOM BO3MOKHOCTH U CPOKOB IOJIyU€HUS 3aJI0Ta.

7.5.6.10. Jlns1 3a70Ta )KUII0M HEIBIYKMMOCTH JIMKBUAAITMOHHAS CTOUMOCTD 00€CTICUCHUS
OTIPENIETISICTC MCXOJId W3 TEKYIEeW CIpaBeIIMBON CTOMMOCTH OOECIICUEHHUs, ONpPEIeICHHON Ha
OCHOBAHMHU OTYETA OICHIINKA, CKOPPEKTHPOBaHHOW Ha 15% B CTOpOHY yMEHbIICHHS Ui y4era
JUCKOHTa B CBSI3U CO CPOKAMU pealM3aluM 3ajora. YIpaBiAoollas KOMIIAHUS SKCHEPTHBIM
(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
MMYILECTBA JTUKBHIALIMOHHAS] CTOUMOCTb 00€CIIEUEHUsI OTPEAEIIAETCS UCXO0/11 U3 CTOMMOCTH 3aJ10Ta,
OTIPE/ICNIEHHOT0 COTJIACHO OILIEHKE OIICHIIUKA, CIEJIaHHOM C y4eTOM CpOKa U IMOpsiiKa MOJydeHUs
BO3MEUICHMSI B pe3ysibTaTe oOpallleHus B3bICKaHUs U IPOAAKU IIpeIMeTa 3a510ra B ciryyae fedoira.

7.5.6.12. B cnydae neOuTOpcKOM 3al0JKEHHOCTH IO apeHie MpH 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 KOMIaHUH U3 TPyl KOHTpAareHTa:

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
IpyIIBL, a caMa 33J0KEHHOCTh 00CTyKUBaeTcss 0e3 HapylleHUI YCIOBUN J0roBOpa) AJsl OLEHKU
LGD wucnone3ytores (IpH HATUYAHA) KOTHPOBKH IyOJUIHOTO JoJjira. OTHONIICHWE TMOJHOMW IICHBI
(1leHa 3aKpbITUS WM PacYeTHOM LeHbl MH()OPMALIMOHHBIX areHTCTB U HAKOIUIEHHOTO KYIMOHHOI'O
JI0X0J1a) K HOMHHAITy JTOJITOBOTO 00s13aTeIbCTBa MOKET OBITh MCIIOJI30BAHO Kak oleHka Recovery
Rate. LGD B sToMm citydae Oynet paBen 1 — Recovery Rate

B cnyuae Hanmuuus KOTHPOBOK MyOJIMYHOTO J0JIra KOHTPareHTa, HaXOSIIerocs B

nedoinre, oTHOIIEHHE MOTHON 1eHbl (1ieHa 3akpbitus (legal close) + HKJI) k Homunany ponrosoro
00s3aTenbCTBAa MOKET cUMTaThesl OolleHKo Recovery Rate s kontparenta, LGD B aTom ciyuae

Oymer paBen 1 — Recovery Rate. [lanHbii moaxod HENPUMEHUM JUIsI CIIy4aeB OIEHKH

% Hanpumep, rOCTHHUIIBL, XOCTENBI U T.I1.
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cyOOpIMHUPOBAHHOT'O U BEUHOT'O JI0JIT'a, €CJIU TOJIBKO HE UMEETCSI KOTUPOBOK CaMOTr'0 OLIECHUBAEMOI'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 obGnuranuii pOCCUICKUX SMUTEHTOB M OOJHTalliii MHOCTPAHHBIX YMHUTECHTOB, 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 Jnsg uHbIX oOnMranuii — crnpaBe[UivBas 1I€HA, ONpPEJEICHHas B COOTBETCTBUHU C
Hactoamumu [IpaBunamu onpenenenuss CHA, yBenuueHHas Ha pa3Mep HAKOIJIEHHOI'O KYIOHHOTO
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 ucronb30BaHUU JJI pacyeTa CIpaBeAJIUBON CTOMMOCTH C YYETOM KPEIUTHOTO
pYCKa NaHHBIX OaHKOB WJIM WMHBIX OpPraHU3aluil YTpaBsionas KOMIIAHMS JIOJDKHA YYHUTHIBATH
CJICTYIOIIINE TTOT0KEHUS:

- Mo/ HEOOECTICUEHHON 3a/I0JDKEHHOCTRIO B 1IeTsix Hactosmero [lopsiaka moHuMaeTcs
32/I0JDKEHHOCTh (DPU3MUECKOr0 JIMIIA 32 WCKIIOYEHHEM 3aJJ0JDKEHHOCTH, O0ECNeYeHHOW 3aj0rom
JKUJION HEJBMKUMOCTH (MTIOTEKA), MOPYUUTEIHCTBOM IOPUIUIYECKUX JIUI] WU IEHHBIMU OyMaramu,
M0 KOTOPBIM MO>KHO OTIPEJIEIUTh PHIHOYHYIO CTOUMOCTb.

— 3a/I0JDKEHHOCTh, HWMEIOIIasicsi B (QOHAE, U  3aJ0JDKEHHOCTh, OIlEHHBaeMas
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 OOECIEHECHMs] MMEIOIICHCS 3a/JI0JDKEHHOCTH, B TOM YHCIE CPOK
MIPOCPOYKH.

7.5.7.2. Tlokazatemm Cost of Risk (CoR), wmcromb3yemble Uisi pacdera CIpaBeTHBON
CTOMMOCTH 33[0JKEHHOCTH (PU3HUECKHUX JIUII.

JInst OLIEHKYM CTaHIapTHBIX aKTUBOB UCMOJIb3yeTcs 3HaueHne CoR st ctaguu 1, 1iid 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 KPEeAUTH» K BAJIOBOM OaTaHCOBOW CTOMMOCTH TaKHX KPEIWUTOB, MO JAaHHBIM

KOHCOMMPOBaHHOM (rHaHCOBOM oTueTHOCTH T0 MCDO 6anka [TAO «MTC-6ank» 3a 2023 rox .
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Heobecneuennas 3a0013cennocms puzuueckux auy
Cranust KpeIUTHOTO MOPTQEIst 1 2
BanoBasi cTOUMOCTb KpEeUTOB, MITH. PYO. 196 797 551 13731778
PesepB o obecrieHeHne KPeIUTOB, MITH. pyO. 5812 385 4 289 296
CoR 2,95% 31,23%

Hns nenerr pacuera Cost of Risk B oTHomeHun npaB TpeOOBaHUS K (PU3UUECKUM JIHIIAM,
o0ecIeYeHHBIX He MeHee YeM Ha 80% 0T HOMUHAIIBHON CTOMMOCTH 3aJI0JKCHHOCTH, 3aJI0TOM KHJION
HEJABW)KMUMOCTH, WCIIONB3YeTCsS OTHOIIEHUE pe3epBa IMOJA OOCCICHEHHE MOPT(hEns HIIOTEUHBIX
KpPEJAWTOB, K BAJIOBOUW 0aJaHCOBON CTOMMOCTH TaKUX KPEIUTOB, IO JaHHBIM KOHCOJIMIUPOBAHHOM
¢unancoBoi oryeTHOCTH 10 MCDO 6anka AO «JOM.P®» 3a 2023 rox.

Obecneuennasn 3a00711CeHHOCHb U3UUECKUX JTUY
Cragust kpenuTHOTro noprdens 1 2
BanoBas crouMocTh KpEeAUTOB, MIIH. PYO. 1852 983 37 507
PesepB o obecrieHeHre KPeTUTOB, MITH. PyO. 6 979 3912
CoR 0,38% 10,43%

[Tpu BIOOpE OaHka (crrcka 0aHKOB) JJIsl pacyeTa 00ECIEHEHHs U OTCYTCTBHUH U3MEHEHHH B
Ka4ecTBe 3aJJ0JDKEHHOCTH, a TaKxKe TIPOJIOJKCHHUH Ty OJTKAITIT TAHHBIX
0 3aJ0JDKeHHOCTH OaHkoM (OaHkamu) Ympamisiomas KOMIIAHHWS HE HMMEET IpaBa H3MEHSTH

BBIOpaHHBIN OaHK (CMTUCOK OaHKOB) B TeueHue 1 (ogHOro) roaa.

7.5.8. MeToa ydera KpPeAMTHBIX PHCKOB NyTeM OLEHKHM CIpPaBelIMBON CTOMMOCTH
10 0TYeTy OLEHIIHUKA 10 COCTOSIHMIO HA 1aTy He paHee BOSHMKHOBEHHS COOBITHSI, BelyLIero
K 00ecLieHeHUI0

7.5.8.1. [IpuMeHeHne oTyeTa OLEHINMKA U LEJIEH ONPEACNICHUs CIPABEIINBON
CTOMMOCTH C Y4eTOM OOECIIEHEHHsI BO3MOXKHO JUIsl BCEX aKTHBOB, yKazaHHBIX [Tpunoxennn Ne 7.1
k HactosmuM [IpaBunam CUA, a Takxe i MPOCPOUCHHOU TEOUTOPCKON 3a10KEHHOCTH.

B cinydae, ecnu B mepuoJ MNPUMEHEHHS OTYETa OLICHIIUMKA JJIs OIpeleleHUs
CIPaBe/IMBOM CTOMMOCTH BO3HUKAeT (BbIABISIETCS) CcoOObITHE, Beayliee K OOEClEHEHUIO,
TO HEOOXOJUMO OCYIIECTBUTH BHEIUIAHOBYIO OLIEHKY aKTHBA OIEHITUKOM B MAaKCHMAaJIbHO KOPOTKHE
CPOKH C JJaThl BBIIBJIEHUS IPU3HAKOB o0eciieHeHusl. J{aTa, o COCTOSHUIO Ha KOTOPYIO OIpeiensieTcs
HOBasl OIIEHKa, HE JI0JKHA OBITh paHee JaThl BOSHUKHOBEHUS COOBITHS, BEAYIIEro K 00ECIEHEHHIO.
C nmaThl HACTYIUICHUS! COOBITHS, BEAYIIETO K OOSCIICHEHUIO U JI0 JIaThl TPUMEHEHHST HOBOTO OTYETa
OLICHIIMKA, YTpaBJsAIONIas KOMIIAHUS JIOJDKHA CKOPPEKTHPOBATh IOCIEIHIO HU3BECTHYIO
CIpPaBEIUIMBYI0  CTOMMOCTb,  OINpEAENEHHYI0 IO  OTYEeTy  OLEHIIMKA, COCTABJIEHHOMY
JI0 BO3HMKHOBEHHSI TAaKOTO COOBITHS, C NMPUMEHEHHEM METOJO0B KOPPEKTHPOBKU CIpPaBEIMBON

CTOUMOCTH, YKa3aHHBIX B HACTOALICM 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/;
Mockogsckast bupxa https://www.moex.com/;

caiit LlearpasibHoro banka Poccuiickoit @eneparuu https:// www.cbr.ru/;

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

eIMHBIN (heaepanbHBIN peecTp cBeleHuid 0 6ankpoTcTBe 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 HMH(OPMALMOHHBI pecypc Oyxranrepckoil (puHaHCOBOIN)

otueTtHOCTH: https://bo.nalog.ru/;

JMna.

[\9)

JOKYMCHTEI, IIOJTYYCHHBIC YHpaBHHIOHIGﬁ KOMH&HI/ICﬁ, B OTHOIICHHWHU HOPUAUYICCKOTO

. B oTHOmIEHNN u3HUEeCcKUX JTUIT

KapToTeKa apOuTpakHbIX jen https://kad.arbitr.ru
eauHbIN (eaepanbHbIi peecTp cBeaeHui o 6ankpoTcTBe 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:

Coucoxk 0aHKOB,

AO «TbaHky,

AO «bank Pycckuit Ctannapt»,
000 «XKD banky,

AO «Kb «JIOKO-bauky,

AO «OTII 6anky,

00O Kb «Peneccanc Kpenur»,
ITAO «MTC-6auK»,

AO «Kpenut EBpona bank»,

JUISL  OIIpENEJeHMs] CIPABEUIMBOM CTOMMOCTH TIO

38/I0JDKEHHOCTH (PU3UYECKUX JTHIIL;

I[TAO «Co6epbanky,

ITAO «bank BTb»,

AO «Paiidpdaiizen0aHK»,
ITAO bank «®K OtkpsiTHEY,
AO «I"azmpombaHK»,

AO «bauk IOM.P®y.

JaHHBIC 110 CTOMMOCTH PHCKAa 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 1aTy 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 CHPA3J C WHIEKCAMH COOTBETCTBYIOIIEH
cpounocty. [lpu Hammuum oGnMranmuii co CPOKOM TOTAMICHHUS TOIBKO MeHee | (0aHOTO)
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[GJIﬂeTCFI, A0XOAHOCTHU KAaKOI'0 M3 MHACKCOB IIOJYUYCHHAad JOXOJHOCTE 110 O6JII/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
CIpP3J] PaCCUMTHIBACTCS KaK pa3HULA MEXKIY JOXOJHOCTBbIO K IOTAlIEHUI0 OOJIMrali Ha CpPOK
ee Moau(puIUpoBaHHOHN mropanuu U G-curve Ha 3TOT CPOK. B yka3zaHHBIX LENSAX HUCHOIBb3YHOTCS

CJICYIOIINE UH]IEKCHI:

Nunexc Mocbupxbsl kopriopaTuBHbIX oOnuranuil (qropauust 1-3 rona, pedTHHT 1O

HaIMOHAILHOU 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 HalMOHANbHOU 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/

— HWuaexc Mocbupyku kopriopaTuBHbIX obsurarmii (aropartust 6oee 0,5 roma, BB+(RU)
< PEUTHHT 1O HaIlMOHAIbHOM pedTuHroBoil mkane < BBB+(RU));
Tuxkep — RUCBTR2B3B
Omnucanune unaekca — https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxuB 3HaueHuit — https://www.moex.com/ru/index’RUCBTR2B3B/archive/

3. Tlo cnenyromeit Tabnuie oOmMpeneseTcs, Kakod ypOBEHb pEHTHHTa HCIOJIb30BaTh

IIPU ONPEEICHUN BEPOATHOCTH JiedoiTa:


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

143

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 opranmzanuiit 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 JlesarenpHOCTH IONMUTpaduyeckas ¥ KOMUPOBaHUE HOCUTENEH nHpOopMau

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

U IpOYUX yCJIYT, CBA3aHHBIX C YIAJICHUEM OTXOJ0B

50 [lessTenbHOCTh BOAHOTO TPAHCIOPTA

58 JlesTenbHOCTh U3AaTEIbCKAS

60 [lesTenbHOCTH B 007aCTH TEJIEBU3MOHHOTO U paInOBEIIaHHS
61 JlesTrenbHOCTD B cepe TeNCKOMMYHHUKAIIUN

62 Pa3pa60TKa KOMIIBIOTCPHOT'O MPOrpaMMHOI0 06GCH6‘-ICHI/ISI, KOHCYJIbTAIUOHHBIC

YCIYTH B JAaHHOHM 00JIaCTH U IpyTHe COMYTCTBYIOIIUE 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 IroCyAapCTBCHHOI'O YIIPABJICHUA 110 00eCIeYeHUIO BOCHHOM

0€3011aCHOCTH, 0053aTEILHOMY COIIHAILHOMY 00ECTICUCHHIO

86 JlesaTrenbHOCTD B 00JIACTH 3/paBOOXPAHEHUS
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87 JlesTebHOCTh IO yXOIy ¢ 00eCIIeYeHHEM MTPOKUBAHUS

90 JlesiTensHOCTh TBOpYECKAsl, ACATEIBHOCTh B 0OJIACTH MCKYCCTBA U OpraHU3ALUHU

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

yCIIyT

94 JlessTenbHOCTH OOLIECTBEHHBIX OpraHU3alui
97 JlesTenbHOCTh JOMAIIHUX XO3SIMCTB C HAEMHBIMU paOOTHUKAMU

1 PaCTCHI/IeBOI[CTBO N J)KUBOTHOBOJICTBO, OXO0Ta U MPCAOCTABJICHUC COOTBCTCTBYIOIINX

14 I1pou3BOACTBO OJEHKIbI

19 IIpou3BOACTBO KOKCA U HEPTENPOITYKTOB

20 [Tpon3BOACTBO XMMHYECKUX BEIIECTB U XUMUUYECKHUX MTPOTYKTOB
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 TPAHCIOPTHBIX CPEJACTB U 00OPYI0BaAHUS

32 IIpon3BOACTBO MPOYMX TOTOBBIX U3AETUI

35 OOecneueHue IEKTPUUYECKOW HHEPrueil, ra3oM M mapoMm; KOHJIUIIMOHUPOBAHHE

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

&2 JesTenbHOCTD aIMAHUCTPATUBHO-XO3SIICTBEHHAS, BCIIOMoOTrarejbHas

JEeSTeNIbHOCTD 10 00ecrieueHn 0 QyHKIMOHUPOBAHUS OpraHu3alun

85 Ob6pazoBanue

95 PeMOHT KOMITBIOTEPOB, MPEAMETOB JIMYHOTO TOTPEOJSICHUS U XO3SHCTBEHHO-

OBITOBOTO HA3HAYCHUSA

96 JlesTenbHOCTH MO MPENOCTABIECHUIO MPOYUX TEPCOHAIBHBIX YCIYT
Cpennuii puck

13 TIpon3BOACTBO TEKCTUIIBHBIX U3ACIIHI

24 TIpou3BOJICTBO METAJUTYPrUYECKOE

27 IIpon3BOJCTBO AJIEKTPHUUECKOTO 000PYI0BaHUS

42 CTpoUTENbCTBO MHKEHEPHBIX COOPYKEHU
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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 apXUTEKTYphl M HH)KEHEPHO-TEXHUYECKOTO
IIPOEKTUPOBAHUS; TEXHUUECKUX UCITIBITAHUM, UCCIIEJOBAaHUM U aHAINU3a

— 79 JledarenbHOCTh  TYpPUCTUYECKMX  AreHTCTB M NIPOYMX  OpraHu3alui,
IPEOCTABIISIONINX YCIYTH B cepe Typu3ma

- 88 IlpenocraBieHue colMaIbHBIX YCIyT 0€3 o0ecrieueHus: IpOoKUBaAHU

- Boicokuii puck

- 10 ITpon3BOACTBO MUIIEBBIX MPOTYKTOB

- 17 IIpousBoacTBo Oymaru U OyMasKHBIX H3/IETHIA

— 23 [Ipou3BoJCTBO NMpoUei HEMETAIUIMUECKON MUHEPAIIbHON IPOAYKLIUU

- 31 IlpousBoacTBo medenu

- 37 Coop u 06paboTKa CTOUYHBIX BOJI

— 43 Pabotbl cTpoUTEIbHBIE CHIEIMATTU3UPOBAHHbBIE

— 47 ToproBias pO3HMYHAs, KPOME TOPIOBIM AaBTOTPAHCIIOPTHBIMHU CpEIACTBAMU
Y MOTOIIMKJIAMU

- 49 JlessTenbHOCTh CYyXOMYTHOTO U TPYOOIIPOBOIHOTO TPaHCIIOPTA

- 55 JlesaTenbHOCTH 1O IPENOCTABICHUIO MECT JUUISl BPEMEHHOTO ITPOKUBAHUS

- 56 JleaTenbHOCTh IO MPEIOCTABIEHUIO TPOYKTOB MUTAHUS U HAIIUTKOB

- 77 ApeHna v JIM3UHT

- 93 JlesaTenbHOCTD B 00J1aCTH CHIOPTA, OT/ABIXA U PAa3BICUECHUN

— 2 JIecoBOCTBO M J1€CO3arOTOBKH

- 3 Pr160110BCTBO ¥ 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
MebOenu, MPOU3BOACTBO U3JEIUN U3 COJIOMKU U MaT€pUAJIOB AJISl IJIETEHUS

- 41 CTpouTENnbCTBO 3/1TaHUN

- 51 JearenbHOCTh BO3AYIIHOTO M KOCMHUYECKOI0 TPAHCIOPTA

- 53 JleatenbHOCTh MMOYTOBOM CBSI3U U KyPbEPCKasl NS TEILHOCTD
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- 64 JleATeNbHOCTh 1O NPEAOCTABICHUIO (UHAHCOBBIX YCIYT, KpOME YCIyT

o CTPaxoBaHUIO U ICHCUOHHOMY 00ecIeUCHUIO

— 65 CrpaxoBanue, mepecTpaxoBaHue,

JACATCIIBHOCTD HEroCy1apCTBCHHBIX

MIEHCUOHHBIX (DOH/IOB, KPOME 0053aTEITLHOTO COIUAIBHOTO 00eCTICUeHUsI

— 66 JlesTenbHOCTH BCIIOMOTaTenbHas B cpepe GrHAHCOBBIX YCIIYT U CTPaxOBaHUs

- 70 JlesiTenbHOCTD TOJIOBHBIX 0()MCOB; KOHCYJIBTHPOBAHHE MO BOIPOCAM yIIPaBIICHUS

- 78 JlesTenbHOCTh 1O TPYJAO0YCTPOMCTBY U MOA00PY MepcoHania

J1J1s1 HHOCTPAHHBIX KOMIAHMIi (0TpacJib)

PD (3HaueHue B J0JI5X)

CTpouTeIhCTBO 3IaHUH 0,1503
Cxilanckoe  XO3SIMCTBO W BCIIOMOTaTeNbHAs 0,1049
TPaHCIOPTHAS JESITEIHHOCTD

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
JlesITenbHOCTh IO TPEJOCTABICHUIO IPOJIYKTOB 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

HanuonajapHas mKaJja ajisa

Poccuiickoii @enepanuu

MexayHapoaHas HIKaJia

’)A‘AA(RU UAAA AMAIL 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, Irul, B2 B B
BB+(RU) BB+.ru BB+|ruy|
BB(RU) ruBB BB.ru BBIru| 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, B B.ru, B- Bjrul, B- Ca-C CCcC-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 HIDKE HIDKE
1 HUXKEC

HIKe (He (e (He

(e e KTHOta KTHONa Ca-C CCC-C|ccc-C
BKJIXO4asd q D) q D|ru|)
D(RU)) ub)
D(RU) rub D Diru 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 (wau aHaJOrMYHBIA OTYET PEUTHHTOBOIO
arcHTCTBa, B Cllyyac M3MCHEHHs HauMmeHoBaHus) - Average One-Year Transition Rates For Global
Corporates By Rating Modifier;

- Annual default study: Annual Global Corporate Default And Rating Transition Study
(MM aHAJIOTHYHBIN OTYET PSUTUHIOBOTO areHTCTBA, B Clly4ae M3MEHCHHsI HAMMEHOBaHUs) - Average
one-year alphanumeric rating migration rates;

- Transition and Default Studies (wu aHanOrHyYHBIN OTYET PEHTHHIOBOIO areHTCTBA,
B ciiyyae u3MeHeHus HaumeHoBanus) - Fitch Global Corporate Finance Transition Matrices.

JInst KpyHHBIX KOHTPAareHToB (BbIpydka Ooisiee 4 mipa pyO. B TOj) MPUMEHSETCS CPEIHSS
BEpOSATHOCTH nedonta s Speculative Grade ot arernrcrea Moody’s: Annual default study: Annual
Global Corporate Default And Rating Transition Study (uiau aHaJOTHYHBIH OTYET PEHTHHIOBOTO
areHTCTBa, B CIy4ae M3MEHEHUs HanMeHoBaHus) - Annual issuer-weighted corporate default rates by
alphanumeric rating.

LGD 1npu UCHONB30BAaHWU PEUTHHTOB MEXKIYHAPOJHBIX PEUTHHTOBBIX areHTCTB
u ucnojp3oBanuun Moody’s speculative grade - craBka Bo3merienus 3a rox g0 jaedonra: 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 MIKal (WJIM aHAJOTMYHOE Ha3BaHWe ordeta OJkcnepT PA) — Ttabnuma ypoBHeH
(dacToTsl) nedoiTa Mo PEUTHHTOBBIM KaTErOPUSIM HAIIMOHATHFHOM POCCUMCKON PEHTHHTOBOM IITKAJIBI
AreHTCTBa JUIsl BCEX OOBEKTOB PEHTHHra, KpoOME CTPYKTYPHBIX OOJUraluii U 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 ONEPAIMOHHOTO IMKIJIA, KOTOpas OyAeT moramieHa B TeYCHUE
CpOKa, YCTaHOBJIEHHOTO B HacTosmux [IpaBuiax.

JlonmycTUMBIE CPOKH TPOCPOYKH, YCTAHOBJCHHBIE JUIsI OINEPALlMOHHON JeOUTOPCKOM
3aJ10JDKEHHOCTH, HE TOJHKHBI IPUBOIUTH K IPU3HAHUIO O€3HAICKHOH K IMOTyYSHHIO 330JDKEHHOCTH,
a TaKkXkKe K 00eCLEHEHHIO 3a0JDKEHHOCTH. Takas 3a/10JDKeHHOCTD Oy/IeT peali30BaHa YIpaBIsioien
KOMIIAaHUEH B IIOJIHOM 00BEME B CpPOKH, YKJIAQJIbIBAIOLIMECS B HOPMaJbHYIO PBIHOYHYIO (MU
BHYTPECHHIOIO) MPAKTUKY B3aUMOJEHCTBHSA C KOHKPETHBIM BUIOM JEOMTOPCKOHM 3aJ0JKEHHOCTH.
VYCTaHOBIIEHHBIE CPOKHM IPOCPOYKM U HCIOJHEHHS] 0053aTeNbCTB HE JOJDKHBI IPEBbIIIATH
peKoMeHayeMBbIX CpoKoB B HacTosAlux [IpaBunax onpenenenus CHA, eciiv HHOE HE TOATBEPKIEHO
BHYTPEHHEHN CTaTUCTUKOMN YNPABIIAIOLICH KOMIIAHUU.

[Ipusnanue neOUTOPCKON 3a0JKEHHOCTH OINEPAIMOHHONW OCYIIECTBISETCS HAa OCHOBAaHUU
YCIJIOBUH IMOTALIEHUS U JOIMYCTUMBIX CPOKOB MPOCPOUKH HUCIOJHEHUS 0043aTE€IbCTB KOHTPAreHTOB,
YCTAHOBJICHHBIX MO0 KaXJIOMy BHIY JeOMTOPCKOW 3aJ0JDKEHHOCTH B COOTBETCTBYIOIIMX
npuiokeHusx Hactosuwmx IIpaBun ompenenenuss CUA. OtcyTcTBHE yKa3aHUS Ha BO3MOXKHOCTh
NpU3HAHUS 1€OMTOPCKOM 3a/10JKEHHOCTH OINEPAaIlMOHHOM O3HAYaeT, YTo Takas 3aJ0JDKEHHOCTh HE
MOJKET ObITh KBATU(PUIIMPOBAHA, KaK ONEpal[iOHHAs.

JleOutopckasi 3a10JKEHHOCTh, MO KOTOPOM BBISBIEH OJUH WJIM HECKOJIBKO IMPHU3HAKOB
oOecuieHeHus, 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 ONEPALMOHHOM (HAlpUMep, €CIU Yy KOHTpareHTa OTCYTCTBYIOT MCTOYHHMKHU MOTAIIEHUS
TaKOU 3aJ0JIKEHHOCTH ).

VYnopasnsomas KOMIaHHUs JOJKHA MPOBOAWTH aHAIW3 YPOBHSA pHUCKA MO JOeOUTOPCKOU
3aJI0JDKEHHOCTH, KOTOpas paHee Oblla TPU3HAHA OINEpPAllMOHHOW, W 1O HWHOW J1eOUTOPCKOM
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 menell mpoBENEHHS aHaln3a, YMPABISAIOMAS KOMMIAHUS JOJDKHA MCIOJIb30BaTh
000CHOBaHHYI0O M TIOJATBEPXKAAeMYyH0 WH(OpMaIWIo, JTOCTYMHYIO €i 0e3 upe3MepHBIX 3aTpar H
YCUITUM.

B nporiecce ananuza Ynpapisromas KOMIIAHUST OIIPEACIISIET:
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J BO3MOXXHOCTh ~ KBaJH(HUKAIMU  JEOUTOPCKOW  3aJ0JDKEHHOCTH B KadyecTBE
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/10JKEHHOCTH KaK ONEPallMOHHON PACCMOTPEHA B COOTBETCTBYIOIIUX MPUIIOKEHUSIX HACTOSALIUX
ITpaBui onpenenenus CHA.

B Teuenne Bcero cpoka KBaTU(pHUKAIMUA ASOUTOPCKON 330KEHHOCTH, KaK ONepariiOHHOMH,
€€ CIpaBeIIMBasi CTOMMOCTb OIPENENAETCSs B HOMMHAJIBHOW BEIMYMHE HAa JATy ONPEICIICHMS

CHpaBeHHHBOﬁ CTOUMOCTH B CJIydaC OTCYTCTBHA MHBIX IIPU3HAKOB O6€CHCHCHI/I${.
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