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1. TepMuHbI U onIpe/ieIeHUs
®onx — naeBoi HBECTUIIMOHHBIN (DOHI, YKa3aHHBIN B HacTosmux [IpaBuiax.

YHpaBJIﬂlOIIIaH KOMITIAaHUA - OopraHu3alus:, CO31aHHasn B COOTBETCTBHHU C
3aKOHOAAaTCJIbCTBOM Poccuiickoi CDez[epaLu/H/I n uMEromas JUIOCH3UIO0 Ha OCYHICCTBICHUC
JACATCIIbHOCTHU 110 YIIPABJICHHUIO HWHBCCTHULIUMOHHBIMU (bOHI[aMI/I, IIaCBbIMU HMHBCCTHIIMOHHBIMH
(bOHHaMI/I N HECTOCYAapCTBCHHBIMU II€CHCHOHHBIMUA (bOH,I[aMI/I. YHpaBHHIOH_[aH KOMIIaHHA HeﬁCTByeT

Ha OCHOBAaHUU IIpaBUJI JOBEPUTCIBHOI'O YIIPAaBJICHHUA IIa€CBbIM WHBECTUIIMOHHBIM (1)OHI[OM.

IIpaBuia 10BepUTEILHOTIO YNIPABJIEHHsS NMAaeBbIM WHBECTHHHOHHBIM (oHa0oM (nanee —

[MpaBuia Y ITHU®) — ycaoBus A0roBopa J0BEPUTEILHOIO ypaBiacHus PoHIOM.

I/IHBeCTPlIII/IOHHLIﬁ nma — UMeHHas OCHHasA 6yMara, YAOCTOBEpAOIIAA JOJIIO BIIAACHUA I1asd
B IIpaBC COOCTBEHHOCTH Ha HMYHIECTBO, COCTABJIAIOIICC CDOHI[, IIpaBo Tpe6OBaTB oT anaBnﬂIomeﬁ
KOMITAaHWH HAUJICKAIIETO AOBCPUTCIIBHOI'O YIPABJICHUC cDOH,Z[OM, IIpaBO Ha IMOJIYYCHHC HGHGH(HOﬁ
KOMIICHCAlUU IIpU IIPCKpaAlllCHUHU OO0roBOpa AJOBCPHUTCIBHOI'O YIPABJICHUS DoHIOM CO BCeMU

BIIaJIC)IbIIaMU MHBECTUIIMOHHBIX IaeB 3Toro Monpaa (npekpamieHuu [TND).

AKTHBBI — JACHCKHBIC CpCACTBA, LCHHBLIC 6YMaFI/I W/UId HHOE HMYIIECTBO, BKJIKOYaAd

HMYHICCTBCHHBIC IIpaBa.

CrouMocTh 4YHCTBIX akTHBOB (masee — CYA) — BenuuuHa, onpejaenseMast
B COOTBETCTBHH C 3aKOHOAATENbCTBOM Poccuiickoii denepannn, Kak pasHHUIIA MEXKIY CTOUMOCTHIO
akTuBOB DOH/Ia U BEMUYHHON 00513aTENbCTB, MOANEKANTUX HCTIOTHEHUIO 32 CYET YKa3aHHBIX aKTHUBOB

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

IIpaBuia onpenenenusi CHA (nanee — IlpaBuiia) — BHyTpeHHUI JOKYMEHT Y IIpaBistomien
komnanuu PoHJIa, periIaMeHTUPYIOINI OPSI0K U cpokHu onpeneneHus CHA, B Tom yuciie nopsiiok
pacueta cpennerogoBoii CHA ®oHpa, onpeeneHus pacieTHON CTOMMOCTH MHBECTULIMOHHOIO Tast
®donpa, NOPALOK OMPENEICHUSA CTOUMOCTH UMYILECTBA, MEPEIAHHOIO B OILIATy MHBECTULIMOHHBIX

1acB.

MC®O —  MCXKIAYHAPOIAHBIC CTaHdapThI (I)HHaHCOBOﬁ OTYCTHOCTH, BBCACHHLIC

B JielicTBHE Ha TeppuTtopuu Poccuiickont Penepanuu.

Cl'lpaBe)lJ'[I/IBaﬂ CTOUMOCTD — 9TO ICHa, KOTOpas ObLIa OBl IoJIry4ycHa
Ipu NOpoJaX€ aKTHBa WK YIUIaUCHaA IIpU HIepeaayc 00s13aTeNbCTBA B Xoa¢e 0OBIYHOM CICIIKHN
Ha OCHOBHOM (I/IJ'II/I HanOoee BLII‘O,Z[HOM) PBIHKE Ha AaTy OLCHKHU B TCKYIIUX PBIHOYHBIX YCIIOBUAX
(TO €CTh IICHA BBIXO)Ia), HC3aBUCUMO OT TOTO, SABJIICTCA JIM TaKasd HCHA HCIIOCPCACTBCHHO

Ha0JIr01aeMON MIJIM PACCUUTBIBACTCS C MCIIOJIb30BAaHUEM JPYTrOoro METO/1a OLIEHKH.
Poccuiickas Gup:ka — pocCUHCKUI OpraHU3aTOp TOPTOBJIM Ha PHIHKE IIEHHBIX OyMar.

HNuocTpannas Oup:ka — HHOCTpaHHas (hOHI0Bast OHpKa.



Hao0.sronaemas u 1octynHasi Oup:xeBasi IJI0IIAAKA — TOProBasi MIIOHIAJKA POCCUNUCKON U
(W) MHOCTPAHHOM OMpKH, 3aKperuieHHas B HacTosmux [IpaBuiax, Kk KOTOpoil y Ympapistomiei
KOMIIAaHUM €CTh JIOCTYI, KaK HaMpsMylo, TaK U Yepe3 (UHAHCOBBIX MOCPEIHHUKOB, U Ha KOTOPOM
VYpapisionasi KOMIaHUsg UMEET BO3MOXXHOCTh PaclopsKaThbCs aKTUBOM (aKTHMBaMHU). Y Ka3aHHbIE

Oup>keBbIe TUIOMIAKY puBeaeHbl B [Ipunoxennn 7.2.

AKTHBHBIH PBIHOK — PBIHOK, Ha KOTOPOM OIEPalUU C AKTUBOM WJIM O00S3aTEIBCTBOM
IPOBOJATCS C JOCTATOYHOM 4YacTOTOH W B JOCTAaTOYHOM OOBEME, IMO3BOJIIONIEM IIOJTY4aTh

uHpOpMaLKIo 00 OIEHKaX aKTUBOB MJIM 0053aTEIILCTB HAa MOCTOSTHHOM OCHOBE.

OCHOBHOIi PBIHOK — PBHIHOK (M3 YHCJIA AKTUBHBIX) ¢ HAMOOJBIITUM JIsI COOTBETCTBYIOIIIETO

aKTHBA WIH 00s13aTeJIbCTBa 00BEMOM TOPIOB U YPOBHEM AKTUBHOCTH.

AHaJIOTHYHAsi o0aurauMs — oOiuranusi, OTHOCALIASICS K TOMY JK€ CErMEHTY,

YTO U OlleHWBaeMas Oymara.

JloxoaHocTh K morameHu0 — >(dexkTuBHas CcTaBKa JJIOXOAHOCTH, pAacCUMTAHHAS

K IIOralliIiCHUIO.

IMoramenne — Ommxaifmee nocpoyHoe (Hampumep, odepra) morameHue (He YaCTHIHOE)
o0JIuranyy WM rnorameHyue oOJIMTalyy B clydae, €CIH JOCPOYHOE MOTallleHne He MPeyCMOTPEHO

SMHUCCUOHHBIMHU JOKYMCHTAaMHU.

KoHTpareHT — J5MIIO, HENOCPEICTBEHHO CBSA3aHHOE C AKTMBOM, BXOJSIIMM B COCTaB
umymiectsa [IM®, u ypoBeHb KpeaUuTOCHOCOOHOCTH/(PUHAHCOBON HaJAEKHOCTH/(UHAHCOBOM
YCTOMYMBOCTH TAaKOr0 JIMIA HEMOCPEACTBEHHO BIMSET Ha CIPABEMJIMBYIO CTOMMOCTH AKTHBA.
Kontparenramu [TU® sgBisitoTCst SMUTEHTHI HEHHBIX OyMar, 3a€MIIKUKH IO KPEIUTHBIM JIOTOBOPAM,
nedutopsl o oropopam ¢ umyiectsoM [IM®, apennatopsl, 6aHKH, KPEAUTHBIE U HEKPEIUTHBIE

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

KpenutHblii pHCK — pHCK BO3HUKHOBEHHUS IIOTE€Ph B pE3yNbTaTe€ HEUCIOIHEHUS
KOHTPAareHTOM 00f3aTeNbCTB, a TAK)KE€ B PE3yJIbTaTe U3MEHEHUS OLIEHKH KPeIUTOCIOCOOHOCTU

(KpeIuTHOTO pUCKa) KOHTPareHTa.

Be3puckoBas craBka (anri. Risk Free Rate) — 3To Hopma npu0bLin, KOTOpasi MOXKET OBbITh

MOJIy4eHa Mo (PMHAHCOBOMY MHCTPYMEHTY, KPEAUTHBIN PUCK KOTOPOTO PABEH HYIIIO.
y4

PD (BepositTHOCTH 1ed0/1Ta) MO AKTUBY — OLEHKAa BEPOATHOCTH HACTYIJICHUS COOBITUS

nedonra.

LGD (loss given default) — omenka ypoBHsS moTepb B Cilyyae HacTyIUieHHs aedonTa.
PaccuutbiBaeTcsi ¢ ydyerom oOecnedeHus IO 00s3aTeNbCTBY, BKJIOYAs 3ajoT, MOPYYUTEIHCTBO

u T.II.

ECL (expected credit l0sses) — BenmrunHa KPETUTHBIX YOBITKOB, KOPPEKTHPYIOIIAs ICHEKHBIC

ITOTOKHM.



EAD (Exposure at Default; cymma, moasep:keHHasi KpEAUTHOMY PUCKY) — OOIMUN 00beM
00s13aTeNTLCTB KOHTPAreHTa HA MOMEHT OLIEHKH Tepe]] KOMIaHuel (HampuMmep, CyMMa BIIOKEHUI
B 0aHKOBCKHME BKJIAJbI (IETO3WTHI) M HECHWKACMbIE OCTATKH HA PACUYETHBIX CYETax, CyMMa

BBIJIAHHOTO 3aiiMa).

CoR (Cost of Risk, crommocTh pucka) - 10N OXUAACMBIX KPEIUTHBIX YOBITKOB,
ompeiensieMasi Kak OTHOIICHHE CyMMbI CHOPMHUPOBAHHOTO pe3epBa IOJ KPEAUTHBIC YOBITKH

K BJIOBO 0alaHCOBOW CTOMMOCTH KPEAUTOB 10 TaHHBIM 0T4eTHOCTH MC®PO BBIOpaHHBIX OaHKOB.

KpeauTHblii peliTHHI — MHEHHE HE3aBHCHMOTO PEHTHMHIOBOTO areéHTCTBAa O CHOCOOHOCTH
PEUTHHTYEeMOTO  JIMIa HCIONHATH NpPUHATHIE Ha ceba  ¢uHaHCOBBIE  00s3aTeNbCTBA
(0 ero KpeauToCcocOOHOCTH, (PMHAHCOBOW HA/IE)KHOCTH, (PMHAHCOBOM YCTOMYUBOCTH ), BRIPAKEHHOE
C UCIOJIb30BAaHUEM PEUTUHIOBOM KAaTErOPUHM IO OIPENEICHHOM PEUTHMHIOBOM IIKajie. B nemsax
IPUMEHEHUsS ONMCaHHOM B HacTtosAumx [IpaBunax MeTONMKM IS MOHUTOPUHIA IPU3HAKOB
oOecrieHEeHUSI M COOBITHI nedonTa, a TakKe JUIsl ONpedesieHHs YPOBHS PEUTHHTa C IEINbI0
NOCIEAYIOLIETO ompeaeneHus Beqnuud PD, vcnonb3yroTcst pedTHHIN CIEIYIOINUX PEeHTUHIOBBIX
areHTCTB (MpU UX HAJIUYUK):

- Moody's Investors Service;

- Standard & Poor's;

- Fitch Ratings;

- Ananmutnueckoe KpenutHoe PelitunroBoe Arentctso (AKPA);

- Pelitunrosoe arenrctBo RAEX («Qxkcnept PAY);

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

- OO0miecTBO ¢ OrpaHM4eHHOM OTBeTCTBEHHOCThIO «HarnmonaneHueie KpenutHble
Petitunrun» (OO0 «HKP»).

CTyneHb KpeAUTHOTO peidTHHTA (Tpeiia) - MUHUMAIBHBINA AT JETaTN3alUud KPEIUTHOTO
periTuHra B OyKBEHHO-CUMBOJIBHBIX (Hampumep, BBB-, BB+ u T.1.) win OykBEeHHO-YMCIOBBIX

(nanpumep, Baa3, Bal) o603HaueHusx.

Hedonr - HacrymieHue (BBISBICHHE) JIIOOOTO €3 HIDKETIEPEUYHCICHHBIX COOBITHH,
IpUpPAaBHUBAEMbIX K JAedonry u ycraHoBieHHbIX B 1.7.5.4 Ilpunoxenuss 7, u OTCyTCTBHE
YpEryJIupoOBaHUsl CUTyalluM B CPOKH, OIpeleiseMble OTAEIbHO JJs  pa3HOro BUAA
aKTHBOB/00s13aTeNLCTB (MPU  HAPYIICHUU O005A3aTebCTB Ha MEHBIINH CPOK, HO OOJBIIHA,
YyeM Juis TpU3HAHUS ONEpPallMOHHOW 33J0JKEHHOCTBbIO, COOBITHE CUMTAETCS TEXHUYECKUM

nedosIToOM).

OnepannonHasi 1e0UTOPCKasi  3aJ0JKEHHOCTb — JeOMTOpPCKas — 3aJ0JDKCHHOCTb
KOHTpareHTa, BO3HUKAOIIAs B X0/I€¢ HOPMaJILHOTO OMEPAIMOHHOTO IMKJIa, KOTOpast OyIeT moraiieHa

B TEYCHHE CpPOKa, yCTAHOBJIEHHOTO B Hactosmmx [IpaBmiax. Knaccudukarus omepanmoHHON



NeOUTOPCKON 3aJJ0JPKEHHOCTH, BHJIBI U CPOKM yCTaHOBJIEHHI B [Ipminoskenun Ne 7.5 K HACTOSIIIUM
IIpaBunam.

KpennTHblii cipyx — pa3Huiia MeXIy CTaBKOM MO JOJTY 3aeMIIHMKA U OE3PUCKOBON CTaBKOM
B JIAaHHOW BaJIIOTE HA 3TOT K€ CPOK.

YpoBeHb LieHbI NPH OIpelesIeHHMH CIPAaBeAJIMBOl CTOMMOCTH - YPOBHU LEH IIpH
OIpElIECICHUN CIIpaBEeUIMBOM CTOMMOCTH OIPEAEISAIOTCA
B COOTBETCTBUHM ¢ MexayHapoaHbiM ctangaptoMm ¢unancoBoit otuetHoctu (IFRS) 13 «Ouenka
CIIpaBEUIMBOM CTOMMOCTH», BBEACHHBIM B JelcTBUEe Ha Teppuropun Poccuiickoir Penepannn
npuka3zoM MunucrepcrBa ¢puHancoB Poccuiickoit @enepannu ot 28.12.2015 Ne217n «O BBenenuun
MexayHapoJHBIX CTaHAApTOB ()MHAHCOBOW OTYETHOCTH W PazbsicHeHWi MeXIyHapOIHBIX
CcTaHJapToB (PMHAHCOBOM OTYETHOCTU B JACiCTBUE Ha TepputTopuu Poccuiickoit depepanuu u o
INPU3HAHUM YTPAaTUBLUIMMH CHUJIy HEKOTOpBIX IPUKa30B (OTAEIbHBIX IOJOXKEHUH IPUKa30B)
MunuctepcrBa ¢punancos Poccuiickoit denepanum.

Wcxonuple nanHble YpoBHS | — IIEHOBbIE KOTUPOBKHM (HECKOPPEKTUPOBAHHbBIE) AaKTHBHBIX
PBIHKOB B OTHOILLIEHUM UACHTUYHBIX aKTHBOB WU 00S3aTENIbCTB, K KOTOPHIM OpPraHU3allMsl UMEET
JIOCTYII Ha JaTy OLICHKH.

Hcxonuble 1aHHbIe YPOBHS 2 — HCXOHBIE IaHHBIE, KPOME LIEHOBBIX KOTHPOBOK, OTHECEHHBIX
K YpoBHIO 1, KOTOpBIe  SABISIOTCS  HAOMIOZAEMBIMH, MPSIMO  WIH  KOCBEHHO,
B OTHOLICHUHU ONPEEIEHHOr0 aKTHBa UJIN 0053aTeNNbCTBA.

Ucxonuele  nanHble  YpoBHS 3 —  HeHaOmoJaeMble  HCXOAHBIE  JIaHHBIE
B OTHOIICHUHU ONPEEIEHHOT0 aKTHBa WU 0053aTeNNbCTBA.

JKcnepTHOe (MOTHBHPOBAHHOE) CYXJIeHHe YINpPaBJfAKIIedl KOMIIAHUH — 3TO
JIOKYMEHTaJIbHO O(QOPMIIEHHOE MNPO(PECCUOHAIBHOE CYXKJICHHE YNpaBsolled KOMIAaHWUH,
coJiepskaiiee 00OCHOBaHHBIE PACUETHI U BBIBOJBI 00 OLIEHKE CIPaBEUINBON CTOMMOCTH aKTUBOB, O
BEJIMYMHAX , UCIOJb3YEMBIX B pacyueTe CIPaBEIJIMBOW CTOMMOCTH, O BBISBICHHBIX OCHOBAHMSIX
npu3HaHus (MpeKpalleHuss MpHU3HAHMS) aKTUBOB (00s3aTENbCTB), O BBISBICHHBIX IPU3HAKAX
BO3HUKHOBEHHUSI KPEAUTHBIX PUCKOB M IMPOYUX OOCTOSTENBCTBAX, KOTOPHIE BIIUAIOT Ha OLICHKY

CIIpaBeUIMBOM CTOMMOCTH B cooTBeTCTBUU ¢ MC®DO.

2. Obumme moJioKeHUs

Hacrosmue IlpaBuna ompeneneHus CTOMMOCTH YHCTBIX AaKTHBOB bBHpXeBbIM NaeBbIM
MHBECTUIIMOHHBIM (POHIOM pPBIHOYHBIX (rHaHCOBBIX MHCTpyMEHTOB «DUHCTAP - Jlenexusiii
PBIHOK TUTFOC» (mamee - [IpaBuna), pa3zpaboTaHbl
B COOTBETCTBUU  C @enepanbabiM - 3akoHOM  oT  29.11.2001 Ne  156-®3
«O0 nHBecTULIMOHHBIX (hoHAax» U YkazanueM LlentpanbHoro banka Poccuiickoit @enepannu (bank
Poccum) ot 25.08.2015 Ne 3758-Y «O06 onpeesieHUH CTOMMOCTH YHCTHIX aKTHBOB HHBECTUITHOHHBIX
(GOHIOB, B TOM YHUCIIE O MOPSAJKE pacueTa CPEIHEr0JI0BOM CTOMMOCTH YHUCTBIX aKTHBOB IA€BOTO

HMHBECTUIITMOHHOI'O (I)OH)Ia N YHUCTBIX aKTUBOB aKIIMOHCPHOI'0 MHBCCTUILIMOHHOI'O (i)OH)Ia, pvaeTHOﬁ



CTOMMOCTH WHBECTULMOHHBIX IA€B IMAEBBIX WHBECTULMOHHBIX (DOHIOB, CTOMMOCTH HMYIIECTBA,
NEPEJAHHOTO B OIUIATy HHBECTULIMOHHBIX I1aEBY.

Hacrosamue IlpaBuna cocraBieHbl B COOTBETCTBUM € MEXIyHapOJHBIMU CTaHAApPTaMH
(MHAHCOBOW OTYETHOCTH, BBEACHHBIMU B JeiicTBUe Ha Tepputopuu Poccuiickoit Deneparuu
B 4aCTH, HE IPOTUBOPEYAIEH ACUCTBYIOLIEMY 3aKOHOAaTeNbCTBY Poccuiickoin denepanun.

Hacrosmue IIpaBuiia ycTaHaB/IMBaIOT MOPSAOK U CPOKU OMNPEIEIICHUS CTOMMOCTH YMCTBIX
AaKTUBOB BUPKEBBIM MMaeBbIM MHBECTHUIIMOHHBIM (DOHJIOM PHIHOYHBIX (PUHAHCOBBIX WHCTPYMEHTOB
«DOUHCTAP - Jlenexusiii peiHOok [IJIFOC» (manee — ®oHn), B TOM 4YHUCIE MOPSAIOK pacyera
CPEIHETOA0BOM CTOMMOCTM YHUCTBIX akTUBOB DOHIA, OIpPENENeHUs PpPacYEeTHOM CTOMMOCTH
MHBECTUIMOHHBIX NaeB POHJa, MOPAJOK ONPENEIEHHUS CTOMMOCTH HMYIIECTBA, NEPEJAHHOTO B
OIJIaTy MHBECTULIMOHHBIX I1AEB.

Hacrosimue I[IpaBuiia conepxkar:

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

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

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

- OIMCAaHUE MOPSAJIKA UX BBIOODA,

- ONMCAHHUE NOpSAJKAa KOHBEPTALMM BEIMYMH CTOMMOCTEH, BBIPRXKEHHBIX B OJIHOM
BAJIIOTE, B IPYI'yIO BaJIOTY;

- 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 OLIEHIIUKOM, NEPUOAUYHOCTD IPOBEICHUS

TaKOH OIICHKH;

3. BpEMsI, 110 COCTOSIHUIO Ha KOTOPOE OIPENESIeTCs] CTOMMOCTh YHCThIX aKTHBOB;
4. NEPUOANYHOCTD (AAaThl) ONPEAECIEHNUS CTOUMOCTH YUCTBIX aKTHBOB;
S, NOpSAJOK  pacueTa  BEIMYMHBI  pe3epBa Ha  BBILIATY  BO3HArpa)JICHUS

WM TIOJIOKEHHE O TOM, YTO TaKOM pe3epB HE BKIIOYAETCS B COCTAB 00s513aTENbCTB;
6. MOPSIIOK YPETYIMPOBAHMS Pa3HOTIACUM MEXAy yhnpasisironied komnanned donna
Y CIIEUAJIM3UPOBAHHBIM JIETIO3UTAPUEM MPU ONPENETEHUN CTOMMOCTH YUCTHIX aKTUBOB;
Hacrosmue IIpaBuna MOryT Takke OnpenensaTh MOPSAOK OCYIIECTBICHHUS WHBIX MPOLELYP
B ILIEJIIX pacyeTa CTOMMOCTH YUCTBIX aKTMBOB POH/IA M pacyETHON CTOMMOCTH WHBECTHUIMOHHOTO
nag @doHpa B ciaydasx, NPEeIyCMOTPEHHBIX JEUCTBYIOIIMM 3aKOHOJATENBCTBOM Poccuiickoit
denepaun 1 HOpMaTUBHBIMU akTamu banka Poccun.
W3menenus u gomonHeHuss B Hactosue IlpaBunma He MOryT ObITh  BHECEHBI
(32 UCKJIFOUEHHEM CITy4aeB HEBO3MOKHOCTH OIPEIETICHUS CTOUMOCTH YHCTHIX aKTHBOB):
- B MIEPUO/I C JaThI Havasa JI0 AaThl 3aBepiieHus (okoH4daHus1) popmupoBanus OoHpa;
- B IIEPHUO/] C AATHI IPUHATHS PELICHUS O BbIAAY€E JOIOJHUTEIBHBIX NHBECTUIIMOHHBIX

naeB @oH/a U 10 3aBepUICHHs] COOTBETCTBYIOLIEH MpOLIeTypHI;



- MMOCJIC OaTbl BOSHUKHOBCHUA OCHOBAHUS ITPCKPAICHUA CDOHI[a.

Hacrosimue IIpaBuna Bcrynarot B cuity ¢ 20 aBrycra 2024 rona.

2.1. Ilopsaiok packpsITHs NpaBuJ onpeneaenuss CHA

2.1.1. Hacrosmme IlpaBuna (W3MeHEHHS W JOIOJHEHUS B HHX) YTBEPKIAIOTCS
UCIIOJHUTENBHBIM opraHoM ynpasisitomieli komnanun OOO YK «®uncrap Kanuran» (manee —
VYupasnsoomas komnanus) PoHJAa MO COINIACOBAHMIO CO CIELUAIM3UPOBAHHBIM JIENO3UTaApPUEM
®dona (€ro UCIOTHUTEIBHBIM OPTaHOM).

2.1.2. Hacrosimue IIpaBuia packpbIBalOTCsl Ha caidTe ymnpasistomeidl xommaHuun Ponma

http://finstar-capital.ru B uH(OpMAIIMOHHO-TEJIEKOMMYHHUKALIMOHHOM ceT «HTepHET».

N3MeHeHusa U JIONONHEHUs, BHOCHUMbIE B Hacroswmue [IpaBuiia, pacKpbIBarOTCS Ha calTe

YIPABJISIIOLIEH KOMITAHUH donna http:/finstar-capital.ru

B MH(OPMALMOHHO-TEJIEKOMMYHHUKAIIMOHHON ceTn «MHTepHeT» He mo3nHee MATH pabounx JHEH
110 JaThl Hayaja IPUMEHEHUs [IpaBu, C BHECEHHBIMU WU3MEHEHUSIMU
U JIONIOJIHEHUSIMU.

2.1.3. Hacrosmue IIpaBwia (M3MEHEHUS H JONOJHEHHS B HHX) MPEICTABISIOTCS
yopassiromei  komnaHued  @oHIa B yBEIOMHTENBHOM mopsake B bank  Poccun
B TeueHne 2 (aAByx) paboumx JHEW C JaThl WX YTBEPXKICHHS M COIVIACOBAHMUS
CO CHELHATM3UPOBAHHBIM JENO3UTApUEM IIYTEM HAIpaBJICHUS D3JEKTPOHHOTO JOKYMEHTa,
IIOJIIMCAHHOT' O YCUJICHHOU KBaJIM(DULIMPOBAHHOMN AIEKTPOHHOM MOAIIUCBIO,
0 TEJIEKOMMYHUKALlMOHHBIM KaHajaM CBSI3W, B TOM 4YHCJIE€ 4epe3 HH(OPMAaIMOHHO-
TeJIeKOMMYHUKalMOHHYI0 ceTh «MHTepuer». K wu3MenenussMm u pgononHeHussMm B [lpaBuna
IpUJIaraeTcs NOsICHEHUE MPUUUH BHECEHMSI 3TUX U3MEHEHUN U JI0NOJTHEHU.

2.1.4. Bo BceM OCTambHOM, YTO HE MPOMUCAHO B HacTOSIUX [IpaBumiax, yrpaBisromas
KOMIIAHUSI PYKOBOJACTBYETCA JICHCTBYIOIIMM 3aKOHOJATENIbCTBOM Poccuiickoit Penepanuu,
U UHBIMM HOpMaTuUBHbIMM akTamMu banka Poccum (B T.4. mpuKa3amMu M WHBIMU JIOKaJIbHBIMU

HOPMAaTUBHBIMH JOKYMEHTaMHN ).

2.2. HOpﬂI{OK onpeacjacHus CTOMMOCTH YUCTBIX aKTUBOB

2.2.1 CToMMOCTH aKTHBOB U BeaW4YHMHA 00sg3arenseTB POHmA, MOMIESKAIINX UCIIOIHEHHIO
32 CYeT YyKa3aHHBIX AaKTHBOB, OINPEICISIOTCS IO CIIPABEJIMBONH CTOMMOCTH B COOTBETCTBHH
¢ MC®O (IFRS) 13 «Ouenka crpaBeInBOi CTOUMOCTHY, C Y4eTOM TpeOoBanmii Yka3anus banka
Poccum ot 25.08.2015 Ne 3758-VY «O06 onpeieieHHH CTOMMOCTH YUCTBHIX aKTHBOB WHBECTUITUOHHBIX
(GOHJIOB, B TOM YHUCJIC O TMOPSJIKE pacdeTa CPEJTHETOJIOBOM CTOMMOCTH YUCTHIX aKTHBOB ITaeBOTO
WHBECTUITMOHHOTO (DOH/A ¥ YUCTHIX aKTHBOB aKIIMOHEPHOTO WHBECTUITMOHHOTO (DOH/IA, pacUeTHON
CTOMMOCTH WHBECTHUIIMOHHBIX TAeB ITACBBIX WHBECTUIIMOHHBIX (DOHJIOB, CTOMMOCTH HMYIIECTBA,
MepPeJaHHOTO B OTUIATY WHBECTUIIMOHHBIX ITaeB).

2.2.2. CTOMMOCThH aKTUBOB, B TOM YHCJIC ONPE/CIICHHAs Ha OCHOBAHWH OTYETa OIICHIUKA

(manee — OTUeT OIEHITNKA), COCTABJICHHOTO B COOTBETCTBUU ¢ TpeOoBaHUAMH DeepaabHOTO 3aKOHA


http://finstar-capital.ru/
http://finstar-capital.ru/
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or 29.07.1998 Ne 135-®3 «OO6 oueHouyHoit pesrenbHOCTH B Poccuiickoit ®epepannn
(maiee — denepanbHblii 3akoH «OO0 oleHOYHOW jaesTeNbHOCTH B Poccuiickoit depeparnuny),
omnpezensercs 0e3 yuera HAJIOrOB, KOTOPHIE YIUIAYMBAIOTCS B COOTBETCTBUM € 3aKOHOJIATEIILCTBOM
Poccuiickoit ®enepaunu WIM MHOCTPAHHOTO TOCYJApCTBA MPH MPHOOPETEHHUU M peau3aliu
yKa3aHHBIX aKTUBOB.

2.2.3. AxtuBbl (OOs3aTenbcTBa) MPUHUMAIOTCS K pacyeTy CTOMMOCTH YHCTBIX AaKTHBOB
B ClIy4ae WX Npu3HaHuA B cooTBeTcTBUU ¢ MCDO.

B cootBerctBun ¢ MC®O npu npusHanuu u oueHke AktuBoB (Obs3arennctB) PoHna
BO3MO)XKHO IPUMEHEHHE SKCIIEPTHOIO (MOTHBHPOBAHHOIO) CYKICHHS YINPAaBIAIOLIEH KOMIIaHWUH,
B TOM CIydyae €CIId OHO OYyJeT OTpakaTh JOCTOBEPHYIO HHGPOpPMAIUI0 00 OOBEKTE CYXKICHUS
B oTyeTHOCTH DOHJA, a TAKKE MO3BOJIUT KOPPEKTHO OTPA3UTh CIPABEUIMBYI0 CTOUMOCTh AKTHBA
(O6s3arennscTBa) B cocTaBe uMyniecTBa @OHIa TPH aHATTN3E OIIEHKH ITOABEPKECHHOCTH IIEHBI AKTHBA
(O6s3aTenbCTBA) pE3KMM  KOJEOAHWSIM TIOZ BO3JCHCTBHEM psifa (aKTOPOB WM COOBITHI
CYIIECTBEHHO BJIMSAIONINX Ha CIIPABEUIMBYIO CTOMMOCTD JAHHOTO aKTHBA/005S3aTeNIbCTBA.

2.2.4. B cmyuae ompesieieHUss CTOMMOCTH aKTHMBa HAa OCHOBAaHMH OTYETa OICHIIUKA J1aTa
OLICHKH CTOMMOCTH JIOJDKHA OBbITh He paHee 6 (IecTr) MecsIeB 10 JaThl, 0 COCTOSHHUIO Ha KOTOPYIO
OIpEEINAETCS CTOMMOCTbh YHCTBIX aKTUBOB. CTOMMOCTh aKTHBa OIPENEISETCS Ha OCHOBAaHUU
JIOCTYITHOT'O Ha MOMEHT OIpEeAENIEHUsI CTOMMOCTU YHCTBIX AaKTHBOB OTYE€Ta OILCHIIUKA C JaTou
OIICHKM HanOosiee OJIM3KOM K 1aTe ONpeiesICHUs CTOMMOCTH aKTHBA.

2.2.5. B ciyuae ecnu Ynpasisromeil komnanun QoHIa cTajgo H3BECTHO O (PaKTax, KOTOPHIE
MOTJIM CYLIECTBEHHO MOBIUATh Ha U3MEHEHHE CIPaBEUIMBONM CTOMMOCTU aKTHBA, OLIEHKA aKTHBa
OLICHIIIUKOM OCYILIECTBIISIETCS 10 HEOOXOMMOCTH.

2.2.6. 3amaHue OLEHIIMKY Ha OIEHKY aKTHBa JOJDKHO BKIIIOYATh YCJIOBHE COOTBETCTBHS
MeTos0B oreHkH TpeOoBaHusiM MCDO. OreHka A0MKHA OCYIIECTBIISITECS TaKUM 00pa3oM,
YTOOBl YCTAaHOBHUTH II€HY, IO KOTOpPOW MNpoBOJMIAacCh Obl omepamus Ha J0OpOBOJILHOM OCHOBE
10 MpoJake aKTUBa WIM Iepefade 005A3aTeabCTBA MEXKAY yYAaCTHHUKAMHU phIHKA Ha JaTy OLEHKU
B TEKYIIMX PHIHOYHBIX YCIOBHSIX.

2.2.7. CTOMMOCTb aKTHBa OIPEAEIISIETCS HAa OCHOBAaHUH OTUETA OLEHIINKA, €CITH TAKOW OTYET
COCTaBJIEH OLIEHUIMKOM, B OTHOIIEHHWU KOTOPOTO CO CTOPOHBI CaMOPETYJIMPYEMbIX OpraHU3aluil
OLICHIIIMKOB HE MPHUMEHSUTUCh B TeueHue 2 (AByX) JieT B KojmyecTBe 2 (IByX) U Oosiee pa3 Mepsl
JTUCIUIINHAPHOTO BO3/ICHCTBUS, MIPeyCMOTPEHHBIX denepabHBIM 3aKOHOM
«O0 oueHOUHOH nesTenbHOCTH B Poccuiickoit @enepanumny, a Takke BHYTPEHHUMH TOKYMEHTaMU
CaMOpETyIHPYEMbIX OpraHU3aluil OLEHIIMKOB, U CTaX OCYIIECTBICHUS OICHOYHOU JEeSATeIbHOCTH

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

2.2.8. Ilpu ompeneneHWH CTOMMOCTH YUCTHIX aKTHBOB B COCTaB 00s3aTenbcTB DoHIa
BKITIOYAETCS PE3€PB Ha BBHITUIATY BO3HATPAKIACHUS:
- YIPABJISIIOLIEN KOMITAaHHH;

- CIIENUATU3UPOBAHHOMY JICTIO3UTAPHIO;
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— JUIy, OCYUIECTBIIIOIIEMY BEIEHHE DPEECTpa BiaJeiblEB HWHBECTULMOHHBIX I1a€B
donpa;

- Ooupke (BKIFOUaeTcs st oupxeroro Donma),

(manee — pe3epB Ha BBILIATY BO3HATPAXKICHMS), OIPENEICHHBIM HCXOId W3 pa3Mmepa
BO3HArpa)/Je€HUs, MPEIYyCMOTPEHHOIO0 COOTBETCTBYIOIIMM JIMLAM I[paBUIaMH JIOBEPUTEIBHOIO
yrpasieHuss QoHI0M.

B cocraB 00s3aTenbCcTB HE BKIIIOYACTCS PE3EpB HA BBHIUIATY BO3HATPAXKACHUS, Pa3Mep
KOTOpOTO 3aBUCHUT OT Pe3yJIbTaTOB NUHBECTUPOBAHUSI.

He nonyckaercs BKIIIOUEHHE B COCTaB 00s13aTENIbCTB MHBIX PE3EPBOB, B TOM YHCIIE pE3€pBa
Ha OIUIaTy pacXoJl0B, CBSI3AHHBIX C JIOBEPUTEIbHBIM YIPABJIECHUEM HMYILECTBOM, COCTABIISAIOLINM
Donn.

2.2.9. CTonMOCTh YHCTHIX aKTUBOB DOHIA ONIPEIeISIeTCS

- Ha JIaTy 3aBeplieHus (OkoHuaHus) hopmupoBanus PoHaa;

- B CJIy4yae MPUOCTAHOBJICHUS BblAauH, MOralleHuss 1 0OMeHa NHBECTUIIMOHHBIX 1aeB —
Ha JIaTy BO30OHOBJICHHUS MX BBIJA4H, IOTAIICHUS 1 0OMEHa,

- B ciydae npekpamieHus @PoHra — HaA JaTy BO3HUKHOBEHHUS OCHOBAaHMS
€ro IpeKpalleHus;

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

KaXKIbli padounii 1eHb 10 1HA, B KoTopoMm [TM® uckiarouyen u3 peecrpa [IUD.

2.3 Cpoxku onpenesenuss CHA

2.3.1. CTOMMOCTh YHCTBIX aKTUBOB OIPEICISACTCS HE MO37Hee pabodero JHs, CIETYIONIETo
3a THEM, 110 COCTOSIHMIO HAa KOTOPBIM OCYIIECTBIISIETCS ONpEAEIEHUE CTOUMOCTH YHCThIX aKTHBOB.
JlaHHBIA YHKT MPUMEHSETCS C y4eToM TpeOoBaHui myHKTa 2.2.7. [IpaBui B cirydae onpeneneHus
CTOMMOCTH aKTHBa Ha OCHOBAHUHU OTYETa OLIEHIIIMKA.

2.3.2. CTOMMOCTP YHCTHIX aKTHBOB OIPEEIISIETCS 110 COCTOSHUIO Ha 23.59.59 MOCKOBCKOTO
BpPEMEHH, 3a KOTOpYIo paccunTbiBaeTcsi CUA, ¢ yueToM JJaHHBIX, PACKPBITHIX Ha YKa3aHHYIO J1aTy B
JOCTYIHBIX JUISl YIPABIISAIOIIEH KOMIAaHUHM HCTOUYHUKAX, BHE 3aBUCMOCTH OT 4aCOBOTO I0sCa.

2.3.3. CToMMOCTh YHCTBIX aKTHBOB, B TOM WYHCII€ CPEIHEro0Basi CTOMMOCTh YHCTBIX
aKTHUBOB, pacueTHas CTOMMOCTh HMHBECTHLIMOHHOTO masi POoHJa OMNpEeNeNsitoTCS € TOYHOCTHIO
JI0 IBYX 3HAKOB I10CJI€ 3aITOM, C MPUMEHEHUEM MPABUJI MATEMAaTUYECKOTO OKPYTJICHHS B BaJIIOTE,
YKa3aHHON B MpaBWjiaX JoBepuTenbHOro ympasieHuss dongoMm. B ciydae ecianm B mpaBuiax
JIOBEpUTENBHOTO yrpaBieHUs: DOHIOM He yKa3zaHa BajloTa, B KOTOPOW OMPENEsIOTCS CTOUMOCTD
YUCTBIX aKTHBOB, B TOM YHCJE CPEIHEroJoBasi CTOMMOCTb YHMCTHIX AKTHBOB, WM pacyeTHas
CTOMMOCTh MHBECTULHMOHHOTO mnas doHjaa, yka3aHHbIE CTOMMOCTU OINpPEAENSAIOTCS B pPYOIsx
Poccuiickoit denepanumn.

2.3.4. B cny4asix ©3MEHEHH JaHHBIX, HA OCHOBaHUH KOTOPBIX ObLJIa ONpeieieHa CTONMOCTh
YUCTBIX aKTUBOB, CTOMMOCTb UMCTBIX AaKTHBOB NMOMJIEXKHUT mepepacuery. [lepepacuer crommoctu

YHUCTBIX aKTUBOB MOXET HC OCYHICCTBIATHECA TOJIBKO B ClIy4dac, KOrjga OTKJIOHCHUEC HCIIOJIb30BaHHOM
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B pacueTe CTOMMOCTH aKTuBa (00s3aTenpcTBa) cocrapisieT Mmenee 4eM 0,1% KOppeKTHON CTOMMOCTH
YUCTBIX aKTUBOB U OTKJIOHEHHE CTOMMOCTH YHCTBIX aKTMBOB Ha 3TOT MOMEHT pacyeTa COCTaBJISET
Mmenee 0,1% KOppeKTHON CTOMMOCTH YHUCTBIX AKTUBOB.

2.3.5. Pe3ynbTaThl OMpEeNICHNs] CTOMMOCTH YHCTHIX aKTUBOB DOH/A, a TaKKe PacYeTHON
CTOMMOCTH MHBECTUIIMOHHOTO Tass GoHAa OTpakaroTCsl B CIIPABKE O CTOMMOCTH YUCTBIX aKTHBOB,
3a MCKJIIOYEHHEM ONpENeNieHus CTOMMOCTHM 4HMCTBhIX akTuBoB donjga 40 3aBepiueHHs

ero popMupoBaHusl.

2.4 HOpﬂ)IOK pacuera cpeuﬂeronosoﬁ CTOMMOCTH YUCTBIX AKTHUBOB (l)()l-[}la
H onpeaeJICHust pacquHOifl CTOMMOCTH MHBCCTHIIMOHHBLIX IAacB

2.4.1. CpenHeromoBas CTOUMOCTb YHCThIX akTUBOB DoH7a Ha JHO00H JCHb ONPEACIISICTCS
KaK OTHOIIIEHHE CYMMbI CTOMMOCTEH YHCTHIX aKTUBOB Ha KaX/IbIil pabounii IeHb KaJIeHJapHOTO rojia
(ecnmu Ha pabouwii JeHb KaJIGHJAPHOTO roja CTOMMOCTh YHCTBIX AaKTHBOB HE OIpEAeisiach —
HAa TIOCIEAHWA JIeHb €€ ONpeJeNieHUs, MPEeAlISCTBYIOIMNA TakoMy JHIO) C Hayaia roja
(c matel 3aBepmieHus (oxoH4aHus) (opmupoBanus doHma) 10 daTHI pacuera CpPEIHEroJI0BOH
CTOUMOCTH YUCTBIX aKTUBOB K YHCITY pabOuuX JHEH B KaJeHAapHOM TOTy.

2.4.2. B nensx omnpeneneHWs CPEIHET0J0BOM CTOMMOCTH YHCTBIX aKTHBOB IIOJ JIaTOM,
3a KOTOPYIO ONPEENIIeTC CTOMMOCTh YUCTHIX aKTUBOB IMMOHUMAETCs Kaxkas nata onpenenerus CHA
®oHJa, ykazaHHas B HacTosmux [IpaBuiax.

2.4.3. PacueTrHasi CTOMMOCTb HHBECTUIIMOHHOTO TIasi DoHa ornpeneseTcs Ha KaXIyio 1aTy,
Ha KOTOPYIO OIPENENSAETC CTOMMOCTh YACTBIX aKTUBOB POH/IA, TyTEM JI€JIEHUS CTOUMOCTH YHCTHIX
akTuBoB DoHAa Ha KONMMYECTBO HMHBECTHIIMOHHBIX I1a€B IO JAaHHBIM peecTpa BiaJeiblleB
WHBECTUIIMOHHBIX NaeB MOH/1a Ha JaTy ONpeeeHUs pacie€THOU CTOUMOCTH.

2.4.4. llepepacueT CpeIHEroJOBOW CTOMMOCTH YHCTHIX akTHBOB (POHIa W pacueTHOU
CTOMMOCTH HWHBECTULIMOHHOTO masg DOoHJa OCYIIECTBISAETCS B ClIydae IepepacyeTa CTOMMOCTH

YHUCTBIX aKTHBOB.
Cneunanbﬂme MOJIOKCHUSA

3.1. ITopsi1oKk MPU3HAHUS PHIHKOB AKTHBOB U 00513aTeJILCTB AKTHBHBIMH

3.1.1. Jlns neneid onpeneieHus CpaBeyIMBONH CTOMMOCTH IICHHBIX OyMar, COCTaBJISIOIIIX
aKTHBBI TTA€BOTO WHBECTUIIMOHHOTO (hOHIA, MCIOJIB3YIOTCS MOJCIHU OLCHKH CTOMMOCTH II€HHBIX
Oymar, AJiss KOTOPBIX OTpE/eTIeH aKTUBHBIM PHIHOK, M MOJIEIN OIIEHKHM CTOMMOCTH IIEHHBIX Oymar,
JUUISl KOTOPBIX HE OMPeeNieH aKTUBHBIA PHIHOK.

3.1.2 AKTUBHBIM PBIHKOM JIJISl IICHHBIX OyMar, JOIYIICHHBIX K TOPraM Ha POCCHUCKOW WIIH
WHOCTPAHHOU OMprKe (32 UCKITIOUYEHNEM OOJIMTaIliii BHEITHUX OOJUTAIIMOHHBIX 3aiiMOB Poccuiickoit
®denepannn; JOJTOBBIX MEHHBIX OymMar WHOCTPAHHBIX TOCYIAPCTB; €BPOOOIHMTalMii WHOCTPAHHBIX

HMHUTEHTOB; LIEHHBIX OyMar MeKIyHapOJIHbIX (PUHAHCOBBIX OPraHU3AlMii) IPU3HAETCS AOCTYIHAS U
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HaOmromaemas OuprkeBasi TUIOIIAKA B CIIydae OJJHOBPEMEHHOTO COOJIOACHNUS HIKENEPEUHCICHHBIX
yCIoBHitL:

— neHHas Oymara JONyIIeHAa K TOpraM Ha POCCHICKONW WM WHOCTPAaHHOW OHpiKe,
NpUBEJCHHOM B myHKTe 7.2 IlepeyeHb NOCTYNHBIX M HAOMIOJAEMbIX OHPKEBBIX
IJIOLIA/I0K;

— Hajguyus LEeHbl (KOTHPOBKH) W HEHYJEBOIO O0bEeMa TOProB Ha JaTy ONpeAeTCHHUs
CIpaBeJIMBOM CTOMMOCTH (B cllydae, €CIM Ha BCEX JOCTYIHBIX M HaOJI0JAaeMbIX
OMp)KEBBIX IUIOMIAJAKaxX ObUI HETOProBBI JeHb Ha jgary ompenenenus CYA —
aHAJIM3UPYIOTCS JaHHBIE [TOCJIEAHET0 TOPrOBOrO JHS Ha JAHHBIX IUIOIIAJIKAX );

— KOJIMYECTBO caenok 3a mnociennue 10 ([lecsasth) TOproBuix JHEH B peKMME OCHOBHBIX
topros — 10 ([ecsts) u 60:1ee;

— COBOKYIHBIA 00beM czenok 3a nociennue 10 ([ecsats) ToproBeix aHeut npesbicua 500
000 (ITsTecoT THICSAY) pyOIIeit (MM COOTBETCTBYIOIIUI PYyOJIEBBIi SKBUBAJICHT 110 KYpCY
banka Poccuu Ha naty onpezieneHusi akTUBHOTO PbIHKA, €CJIM 00BEM CIENIOK OIpeJIeeH
B NHOCTPAHHOM BaJIIOTE).

Kputepuii 0 KoaudecTBe CHENOK NPUMEHSETCS B cCllyyae, €ClIM Ha BCEX JOCTYIHBIX
HaOJII0JJTaeMBIX pBIHKAaX, Ha KOTOPBIX TOPryeTcsl IieHHas Oymara, B JIOCTYIHBIX HCTOYHHKAX
uH(pOpMallUU €CTh JaHHbIE O KOJUYECTBE CIEIOK. B OTCyTCTBHE KpUTEpHUS O KOJIMUYECTBE CAEIOK
XOTsi OBl Ha OJHOM JOCTYIMHOM HaOJI0JaeMOM pBIHKE Ui ONpEAETICHHsS AaKTUBHOTO pPBIHKA
MIPUMEHSETCS TOJIBKO KPUTEPUN COBOKYITHOTO 0O0BbeMa cIenok 3a mocieanue 10 ToproBeIX gHEH,
KOTOpBIN JoikeH npessimaTtsh 3 000 000 pybaneit.

B cniyuae, ecniu rieHHast Oymara TOpryeTcs Ha poCCUUCKOM OUpIKe B OCHOBHOM PEXUME TOPTOB
C pacueraMu B pYyOJIsSIX M B MHOCTPAHHOM BalllOT€ M TakKue PEXKHUMbl TOProB JIOCTYIHBI IS
COBEpUIEHMsI CIIENIOK 3a cueT umyuiecTBa MOHIa, COBOKYNHBIH O0BEM CHEIOK OIpENessieTcs 1Mo
001eMy 00beMy TOPTOB € pacyeTamMH B pyOJIsIX U B MHOCTPAaHHOM BaJIIOTE.

OmnpeneneHne akTUBHOTO pPBIHKA OCYILECTBISETCS € YY€TOM TOTO, YTO BO3MOKHOCTH
MCIIOJIb30BaHUs JJaHHBIX MOCJIETHEr0 TOPrOBOT'O JHS HAa TOPrOBBIX IUIOIIAJKAX HE NMPUMEHSETCS B
clly4ae, KOI/Ia HETOProBbIM J€Hb (MJIM OTCYTCTBHE TOProB Ha (OHJIOBOM pBIHKE) CBSI3aH C
IIPUOCTAHOBKOM TOProB M0 pelmeHnio banka Poccun, nproCcTaHOBKON TOPTOB B CIIy4ae JOCTUKEHHUS
YCTaHOBJCHHBIX OUp)KeH TIMOpOroBBIX 3HAYEHUH WIM HUHBIMH  COOBITHSIMH  (COTJIacHO
MOTHBHPOBAHHOMY CY>KJICHHUIO YIPABJISAIONIEH KOMIIAHUH ), CHOCOOHBIMU CYIIIECTBEHHO MOBJIHATH Ha
M3MEHEHHUE CIIPaBeIJIUBOIl CTOMMOCTH B TaKOM HETOPIOBBIN J€Hb MO CPAaBHEHUIO C MOCIEIHUM
TOProBoIM JHeM. B ciydae, ecnu BO3HHKIIME OOCTOATENbCTBA MPHUBOJAT K 3aTPyJHEHHUIO
(HEBO3MOXHOCTH) ONpPEIENICHUs CIpPaBEIMBOM CTOMMOCTH AaKTHUBOB, YIPAaBIIAIOIIas KOMIAHUS
o0s3aHa TMPHOCTAHOBUTH BbIJAauy, IMOramieHue ©W OOMEH WHBECTHI[MOHHBIX IIa€B IaeBOrO

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

! B ciyuae, ecnu 06J1Mraiiy BHENIHUX OGIUTAIMOHHBIX 3aiiMOB P®, 10/TOBbIE IIEHHBIE GyMarn MHOCTPAHHBIX TOCYIAPCTB, €BPOOOIUTaH
MHOCTPAaHHBIX IMHUTEHTOB, I[CHHbIC OyMarn MeXIyHapOAHBIX (PHHAHCOBBIX OpraHM3aLHil JOIMYIICHBI K TOPraM TOJIBKO Ha POCCHIICKOM Oupke, TO
CIpaBeIBas CTOMMOCTh LICHHBIX OyMar onpezensiercs Ha YpoBHe | Tak ke, Kak OnpeJiesseTcsl CIpaBeUIBasi CTOMMOCTD OOJNHUralliii pOCCHHCKOro
smuTeHTa. Hampumep, rocynapcTBennsie rieHHble Oymarnu Pecrryomuku benapycs (PB-11/08/19)
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0€30THOCUTENIFHO THIIA IAEBOTO HMHBECTUIIMOHHOTO (DOHIA M HE3aBHCUMO OT (PaKTUYECKOTro
NPOBEACHUS TPOLEAYp MO BbIJaye, MOTAICHHIO M OOMEHY HMHBECTHIIMOHHBIX I1a€B B MOMEHT
BO3HUKHOBEHUS 00513aHHOCTH MO MPUOCTAHOBIICHHIO.

3.1.3 Jlns oueHKH CIIpaBeIMBOM CTOMMOCTH IEHHBIX OyMar B LEJNAX HACTOSIIUX MPaBUII
OCHOBHBIM PBIHKOM IIPU3HAETCS:

3.1.3.1. Jlnst IeHHBIX Oymar pOCCHHMCKHMX 3MHUTEHTOB (32 HMCKIIOYEHHEM OOJUTaIUii
BHEIIHUX OOJUTalMOHHBIX 3aiiMOB Poccuiickoit denepanuy ¥ IEHHBIX Oymar MeXIyHapOIHbBIX
KoMmnaHuil) — MockoBckast Oupika, eciiu MockoBckasi Ouprka sIBJISI€TCSI aKTUBHBIM PBIHKOM.

B cnyuae, eciiu MockoBckast Oupika He SIBJISIETCS] aKTUBHBIM PBIHKOM — POCCHIICKasi OuprkeBast
IUIOINAJKA U3 YHACIIA aKTUBHBIX PHIHKOB, TI0 KOTOPOU OTpe/iesieH HanOoIbIINi 001IHiA 00beM CIEIIOK
10 KOJIMYeCTBY LeHHBIX Oymar 3a mpensigynime 30 (Tpuaumare TOProBeIX) THEH, BKIIOYAs NaTy
OLICHKH, [10 COCTOSIHUIO Ha KOTOPYIO OIPENEISETCS] OCHOBHON PHIHOK.

[Ipu otcyrctBum uHboOpManuu 00 00BEME CHCIIOK IO KOJUYECTBY IIEHHBIX Oymar
ucronb3yeTcst nHpopmarms 006 o0beMe CIENOK B JICHEKHOM BbIpaxkeHuu. [Ipu paBeHcTBE 00beMa
C/EJIOK Ha Pa3jIM4YHbIX TOProBBIX IJIOLIA/IKaX OCHOBHBIM PBIHKOM CUMTAETCS TOProBas ILIOLIa/IKa C
HauOO0JIBIINM KOJIMUYECTBOM CJEJIOK 3a JaHHBIA NEPUO.

3.1.3.2. OCHOBHBIM PBIHKOM JUIS LIEHHBIX Oymar MHOCTPAaHHBIX 3MHUTEHTOB, B TOM
qucie JUis oOJHranuii BHEIIHWX OOJHralroHHBIX 3aiiMoB Poccuiickoit depepannu, ITOITOBBIX
LEHHBIX OyMar MHOCTpPaHHBIX T'OCYJapCTB, €BPOOOIMraluii MHOCTPAHHBIX AMHUTEHTOB, LIEHHBIX
OyMar MeXJyHapOJHbIX (PMHAHCOBBIX OpraHu3alui, HEHHBIX OyMar MeKJyHapOJHbIX KOMIIaHHM,
JIOTIYIIEHHBIX K TOpraM Ha OpraHM30BaHHBIX TOPTOBBIX IUIOIIAJKAX, IPU3HAETCS MHOCTPaHHAs WM
poccuiickasi Ouprka U3 Yncia akTUBHBIX PHIHKOB, 110 KOTOPOM ONPEIeIeH HAauOOIbIITNI 001N 00heM
CEJIOK MO KOJMYECTBY IIeHHbIX Oymar 3a npeapiaymue 30 (TpuauaTe TOProBbIX) AHEH, BKIOYas
JIaTy OLIEHKH, I10 COCTOSIHUIO Ha KOTOPYIO OIPENEseTCs] OCHOBHON PBIHOK.

[Ipu orcyrctBuM wuHbOpMauu 00 o00BEME CHETOK MO KOJMYECTBY IIEHHBIX Oymar
ucnosbp3yeTcss uHpopmanusi o0 oObeMe CHENOK B JEHE)KHOM BBIpaXKeHMM 3a mpenpiaymue 30
(Tpuauare TOProBbIX) AHEW BKJIOYasl AATy OLIEHKH, IO COCTOSHHUIO Ha KOTOPYIO OIpenessieTcs
OCHOBHOM pbIHOK. [IpH 3TOM BeMuMHBI 00BEMA C/IETIOK B BAIIOTE KOTUPOBKHU NEPEBOASATCS B pyOIn
no kypcy banka Poccun Ha naty onpenenenust CHA. [Ipu paBeHCTBEe 00beMa CIETOK Ha Pa3IMUHbBIX
TOPrOBBIX IUIOMNIAJIKAX OCHOBHBIM DPBIHKOM CYHUTAaeTCs TOProBas IUIOLIAAKA C HauOOJIBIINM
KOJIMYECTBOM CJIEJIOK 33 JaHHBINA NEPUOI.

3.1.3.3. Jis  1eHHbIX OyMar MHOCTPAHHBIX OMHUTEHTOB, OOJMraluii BHEUIHUX
oOnuraunoHHbIX 3aiiMoB Poccuiickoit ®eneparuu, OJTOBBIX IIEHHBIX Oymar HHOCTpPaHHBIX
rocy/apcTB, €BpOOOIMraluii HMHOCTPAHHBIX SMUTEHTOB, IEHHBIX Oymar MeXIyHapOJIHbIX
(UHAHCOBBIX OpraHM3alfii, HE IOMYIIEHHbIX K TOpraM Ha OMpPKEBBIX IUIONIAJKaX, TOCTYIMHBIX

YIPaBISIOIEH KOMIIAHUN, OCHOBHBIM PBIHKOM MPU3HAETCSI BHEOMPIKEBOM PHIHOK B O0IIIEM CITydae.
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3.2. IlopsiIoK KOHBEPTAIUM CTOMMOCTEi, BLIPAKEHHBIX B O/IHOI BAJIIOTE, B IPYTYI0 BAJIIOTY

3.2.1. CToMMOCTh AaKTHBOB U 0O0S3aTENbCTB, BBIPAKEHHAs B HMHOCTPAHHON BAIIOTE,
npunumaetca B pacuer CHA B Baimote onpeaenenus CHA B coorBerctuu ¢ [Ipasuinamu 1Y TN,
nercTByromMu Ha paty omnpenenenus CYA, mo kypey llentpanbHoro ©Oanka Poccuiickoit
®denepanny Ha 1aTy ONMPEAEIICHUS UX CIIPAaBEUIMBOM CTOUMOCTH.

3.2.2. B cyuae ecnu LlenTpansabpiM bankom Poccuiickoit deneparuy He yCTaHOBIICH KypC
WHOCTPAaHHOW BANIOTHI, B KOTOPOM BBIpaK€HAa CTOMMOCTh AKTHUBOB (00s3aTENbCTB), K BaJIOTE
onpexaenenus CUA B coorBerctBuu ¢ [IpaBuinamu 1Y @onpaa, A€HCTBYIOMMMHU Ha ATy ONPEACICHUS
CYA, TO WuCHOJB3yeTCS COOTHOIICHHE MEXIYy KypCOM HMHOCTPAaHHOM BallOThl WU BaJIKOTOM
onpexaeneHus CUA B cootBerctBuu ¢ [IpaBuinamu 1Y ®onpaa, A€HCTBYIOMMMHU Ha ATy ONIPEACICHUS
CYA, ompenensemMmoe Ha OCHOBE Kypca 3THUX BaJlOT IO OTHOLIEHUIO K aMEPUKAHCKOMY JAOJUIapy
(USD), ycranosnennoro Intercontinental Exchange (kpocc-Kypc HHOCTpaHHOW — BAaJOTHI,
ompezaeneHHo uepe3 amepukanckuit gomutap (USD)), corimacHO HgaHHBIM MEXAYHApOIHOU

uH(popmanoHHoH rpymnmbl «HTEpdaKcy.

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

3.3.1. CTouMOCTh UMYIIIECTBA, IIEPEAAHHOTO B OTLIATY HHBECTUIIMOHHBIX MTACB, OMPEICIIACTCS
B COOTBETCTBUM ¢ TpeOoBanusimu @DenepanpHoro 3akoHa ot 29.11.2001 Ne 156-03
«O0 WHBECTUIIMOHHBIX (OHIAX», NPUHATHIX B COOTBETCTBUHM C HHUM HOPMATHUBHBIX AaKTOB,
TpeboBanusiMu Ykazanus banka Poccum ot 25.08 2015 Ne 3758-Y «O0 omnpenesieHud CTOUMOCTH
YHCTHIX AKTHMBOB HHBECTHUIIMOHHBIX (DOHJIOB, B TOM YHCIIE O TOPSJIKE pacdeTa CpeIHEroJI0BOH
CTOMMOCTH YHCTHIX aKTHBOB I1a€BOT0 MHBECTHIIMOHHOTO (DOH/IA M YHCTBHIX aKTHBOB aKIIMOHEPHOTO
WHBECTUIMOHHOTO ()OH/IA, pACUETHONW CTOMMOCTH WHBECTUIIMOHHBIX MTACB MACBBIX HHBECTHIIMOHHBIX
(GOHIOB, CTOMMOCTH MMYIIECTBA, MMEPEJAHHOTO B OIUIATy MHBECTHUIIMOHHBIX IMACB» W HACTOSIIUX
IIpaBui.

3.3.2. JlaTa, 10 COCTOSTHUIO Ha KOTOPYIO OIMPEIEISIETCS] CTOMMOCTh HMYIIIECTBA, TIEPEIaHHOTO
B OIJIATy MHBECTHIIMOHHBIX TacB PoH/1a, HE MOXKET OBITh paHee JaThl MepeIaun TaKoro UMYIIEeCTBA
B OIUIATy WHBECTHIIMOHHBIX I1AeB, 38 UCKIIOYEHUEM CITy4acB OMPEIEICHUsI CTOMMOCTH UMYIIECTBA,
NepeIaHHOTO B OIJIATY MHBECTHIIMOHHBIX TacB POH/Ia, Ha OCHOBAaHUH OTYETA OIICHIIIHMKA.

3.3.3. JlaTa, 110 COCTOSTHUIO Ha KOTOPYIO OIPEIEIISETCS] CTOMMOCTh HMYIIIECTBA, TIEPeIaHHOTO
B OIJIATy MHBECTHIIMOHHBIX TaeB MOH/Ia, Ha OCHOBAHHH OTYETA OIICHIIMKA, HE MOKET OBITh paHee 3
(Tpex) MecsiieB 10 AaThl MEpeaadu TAKOro MMYIIECTBA B OIIATY MHBECTHUIIMOHHBIX MACB.

3.3.4. CtouMoCTh HMYIIECTBA, MEPEAAHHOTO B OIJIATY HHBECTUI[MOHHBIX MaéB PDoHIa,
ompeAeNsieTcs MO  COCTOSHMI0O Ha JaTy [epeladyd Takoro  umymecrBa  23:59:59

110 MOCKOBCKOMY BpPEMEHH.



16

3.4. Tlopsaaok yperyJMpoOBaHUsl Pa3HOIJACHii MexXAy ynpaBJsiiomeii KoMnaHueii
U CHIeNUATH3UPOBAHHBIM JENO3UTAPHUEM IIPH ONPedeIeHHH CTOUMOCTH YHCThIX AKTHBOB

3.4.1. Tlpu oOHapyXeHHH PAcXOXXKACHUH B pacyeTe CTOMMOCTH YHCTBHIX akTHBOB DoHIA,
npousBeieHHbIM Criennanu3upoBaHHBIM JETIO3UTApUEM U yopasisitolied kommanuenn donpa,
Crieunanu3upoBaHHbIM J1€MIO3UTApUN MTPOU3BOJUT BHEIUIAHOBYIO CBEPKY COCTOSIHMSI aKTHUBOB
U 00s3aTenbcTB POHAA M IPUHUMAET MEphl K MCIIPABICHUIO OMIMOOK, B TOM YHCJE OCYIIECTBIISET
CBEpKY:

— aKTUBOB W O0S3aTeNbCTB  HAa  NPEAMET  COOTBETCTBHS  KPUTEPUSAM
UX NpU3HaHUs (MpeKpalleHus IpU3HaHus);

- UCTIOJIb3YEMOH /IS OLIeHKH akTHBOB DoHa nHpopMmarmm;

- WUCTOYHUKOB JAHHBIX JUIS ONPEIENIEHUs CTOUMOCTH aKTHBOB  (BEIMUYUHBI
00s13aTeIBCTB), a TAKXKE MOPsAJIKA UX BHIOOPA;

- NOps/IKa KOHBEPTALMM BEIMYMH CTOMMOCTEW, BBIPQKEHHBIX B OJHOW BaJIOTE,
B JIPYTYIO BaJIOTY.

3.4.2. BmuemnanoBas cBepka mpoBoauTcs —CrHenHanu3WpOBAHHBIM  JCTIO3UTAPUEM
B TeueHue 1 (omHOro) pabodero JHS C MOMEHTa OOHApPY)KCHUsS PACXOXKICHUH M BKIHOYACT
CJIEIYIOIINE MEPOIIPUATHSL:

- (dopMupoBaHue mnepeuHss umyiiectBa PoHOAa M CHpPaBKM K IEPEUYHIO HMMYIIECTBA
donpa;

- omnpezeneHue BUAA aKkTUBOB (00s3arenbcTB) POHAA, MO KOTOPHIM IPOU3OLLIO
pacxoxXk/IeHHE C JaHHBIMM y4eTa yIpasiisitolie komrnanuu OoHpa;

- CBEPKY  JaHHBIX,  BHECEHHBIX B CUCTEMY  JIETIO3UTApHOrO  ydYeTa,
C JaHHBIMHU MOJYYEHHBIX OT yIpaBiisitoliel komnanuu @oHa TOKyMEHTOB, TOATBEPKAAI0IUX (HaKT
COBEPILEHHUS CHIEIIKH, I10 KOTOPOW HAaUJEHbI PACXOKICHUS;

- CBEpPKY  JaHHBIX, HCHOJB30BaHHBIX  CrHenualn3upoBaHHBIM  JIETIO3UTapHEM
JUIsL  OIIpEeNeJIeHUs]  CIpPaBeUIMBOM  CTOMMOCTHM  aKTUBOB  (00s3aTelbCTB) C  JIAaHHBIMH,
IpEJICTaBICHHBIMU yIpaBisomeld komnanuei PoHaa B OTHOIIEHMHM akTuBa (0053aTelbCTBA),
B OTHOIIEHUU KOTOPOTO MPOU30IILIO PACXOKACHHUE.

3.4.3. Ilpu npomenennn cBepku CreMUaTU3NPOBAHHBIN JETIO3UTApUl W YIPaBISIOMIAs
komnanuss @onaa BmpaBe NoTpeOOBaTh APYr Yy JApyra JroOble JOKYMEHTHl (MJIM HMX KOIHH),
MOJATBEpXKJAOIME  (aKThl  HANPABICHUS/TIONYYEHUSI PpACHOpPsHKEHUM 1O cueraMm, KOIUHU
MOJTBEPK/IEHUH, BhICTaHHBIX CrelIMaTIn3upOBAHHBIM JIEMIO3UTAPUEM, a TAKXKE APYTHUX TOKYMEHTOB,
HEOOXOIUMBIX JIJISl BBISICHEHUS IPUUMHBI U yCTPaHEHHs] OOHAPY>KEHHBIX PACXOXKIACHUM.

3.4.4. Tlpn HEBO3MOXKHOCTH YCTPAaHHUTH BBISIBICHHBIC PACXOXKICHUS B pacueTe CTOMMOCTH
YUCTHIX aKTUBOB DoHAA (HaKT OOHAPYKEHUS PACXOKIACHUN (PUKCHPYETCS CTOPOHAMHU B TIPOTOKOJIE
pacxoxaenuit. [IpoTokos pacxokaeHuii coctaBisieTcs B 2 (IByX) 9K3eMIUApax — Uisl Y IpaBIIsIOIIEH
komnanun ®onna u Crienuanu3upoOBaHHOTO JEMO3UTAPUS.

3.4.5. B cnywasx BbisiBieHusi ommOku B pacdyere CUA um pacueTHOH CTOMMOCTH OJHOTO

HWHBECTUIMOHHOTO I1a4d, HpI/IBO)IHHIeﬁ K OTKJIOHCHHIO MCIIOJIb30BAaHHOM 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 6onee koppexktHoit CHA, a Tak ke B CiTydasix BbIsIBIEHUS (pakTa
HECBOEBPEMEHHOT0 MPU3HAHUSA/TIPEKPAIICHHUS TPU3HAHUS aKTUBA (00513aTEIBCTBA) BHE 3aBUCUMOCTH
OT CTOMMOCTH Takoro aktuBa (oOs3arenbcrtBa) Crenuanu3upoBaHHBIA —JEMO3UTapuil U
VYnpasisomas KoMrnanusi mpou3Boaar nepecyer CYA u pacyeTHONW CTOMMOCTH MHBECTULIMOHHOTO
nas. Mcnpasnenus B yuet @onja s ocymectsiienus nepecuera CHA BHoOcCATCS JaTaMu, B KOTOPBIX
ObUIM JTOMYIIEHBI OTKJIOHEHHS CHPaBEJIMBOM CTOMMOCTH M CTOMMOCTH YHUCTHIX akTHBOB DoHA.
VYnpasisommas KOMIIaHUS OCYIIECTBIISIET BO3MEIIEHUE yiepOa BliaJebllaM HHBECTULIMOHHBIX T1aeB
B coorBerctBuM C IlpaBunamu 1Y [IM® u HOpMAaTWBHBIMHM IIPaBOBBIMH akTamu Poccuiickon
ODenepanyiy B CpoK He Oojiee 7 KaleHIAPHBIX JTHEH ¢ JaThl 3aBEPIICHHS MIepecueTa BCeX 3HAUCHUN
CYA, B KOTOpbIX OBUIM BBISIBICHBl OTKIOHEHHS, W OTPAXCHHUS CYMMBI 33J0JDKEHHOCTH
VYnpasisromen komnanuu B yuere [T O.

Ecnu  BbIsBIEHHOE OTKJIOHEHHWE MCHOJIb30BAaHHOW B pacyere CTOMMOCTH aKTHUBa
(o0s3aTenbcTBa) coctaBisier meHee yeM 0,1% xoppexktHoit CYA, u otkinonenue CHA Ha 3TOT
MOMEHT pacuera coctaBisier MeHee 0,1% xoppexktHoit CUA, VYmnpammstomas KOMIaHUS U
Crienanu3upoBaHHbBIN JEMO3UTAPUN OIPENEIAIOT, HE NMPUBEIO JIM BBIABICHHOE OTKIOHEHHE K
NOCHEAYIOIUM OTKJIOHEHUSM B 4YacTH, HCIOJIb30BaHHOM B pacyeTe CTOMMOCTH AaKTUBa
(o6s3aTenbcTBa), 1 CUA, cocraBistonum Menee 0,1% xoppextHoit CHA, U B cilydae OTCYTCTBUS
npessbimennit 6onee 0,1% BHOCAT HeoOXoaMMBIE UcTipaBiieHus B yueT DoHa B Tekyiei aare (qarte
BBISIBIICHHSI OTKJIOHEHWS). Ympamisoomas kKomnanus W Crenualn3upoBaHHBIA JIENO3UTAPUI

00s13aHEbI IMPUHATH MCPBI JJIA NPCAOTBPALLICHNA ITIOBTOPCHUA BBISIBIICHHOM CUTyalluH.

4. AKRTHUBBI

4.1. JleHesKHBIE CPeICTBa Ha cyeTax (pacyeTHbIX, TPAH3UTHLIX, BAJIOTHBLIX, BKJIOYAasi

corjJamecHus (1) MHHHUMAJBbHOM HECHUKACMOM 0CTaTKe), OTKPLITHIC

B _KPEJIUTHLIX OPraHU3alMAX, HA cyeTax y nmpodecCHOHAJbHBLIX YVYACTHUKOB PbhIHKA I€HHBLIX

oymar (OpoxepoB)

4.1.1. lonycTuMble METO/bI ONpeaeJieHUs1 CIPAaBeAJIUBOIl CTOMMOCTH

4.1.1.1. CnpaBemyiuBasi CTOMMOCTh JCHEKHBIX CPEJICTB Ha cUYeTaX (PacUeTHHIX, TPAH3UTHBIX,
BaJIOTHBIX ) ONPEIENIEeTCA B CyMMEe UX OcTaTKa Ha cueTax PoHfa.

4.1.1.2. CnopaBemauBasi CTOMMOCTh JCHEKHBIX CPEJICTB, HaxXOJsAIIMecs Yy OpoOKepos,
OTIPENIETISIETCSI B CyMME MX OCTaTKa Ha CIEeIHAIBHOM OPOKEPCKOM CUETe U OTPAKAIOTCS B COCTABE
JeOUTOPCKON 3a/I0JKEHHOCTH.

4.1.1.3. OueHuBawTCI B CyMME IEPEUMCIICHHBIX JIEHSKHBIX CPEJICTB W TPHU3HAKOTCS
B Ka4eCTBE IEOUTOPCKOM 3aJ0JDKEHHOCTH HIDKECIICTYIOIINE ICHSKHBIE CPEICTBA!

— TepeuYucIeHHBbIC Ha OPOKEPCKUH CUeT, B OTHOIIEHWH KOTOPBIX HA JaTy OMpPeaeTICHUs

CTOMMOCTH YHCTBIX AaKTHBOB HE TMIOJy4YeH OT4YeT OpoKepa, MOATBEPKIAIONNNA TIOJyUYCHHE

MEPEYUCIICHHBIX JEHEKHBIX CPEJCTB OPOKEPOM;



18

— IIEpEYUCIICHHBIEC HA IPYroi pacdyeTHbId cyeT POHIa, B OTHOLICHUMH KOTOPBIX Ha ATy
OIpEe/IeNICHUs] CTOMMOCTH YHMCTBIX aKTMBOB HE IOJIy4€HA BBIIMCKA U3 OaHKa, MOATBEPKJIArOLIast
3a4MCIICHUE JEHEXKHBIX CPEJICTB HA pacyeTHbIA cueT PoHAa;

NPU3HAIOTCS B KayecTBE JeOMTOPCKON 33aJJOJPKEHHOCTH M OIL[CHHBAIOTCS B CyMME NEpPEUHCICHHBIX
JICHEKHBIX CPE/ICTB.

CrnpaBeasiuBasi CTOUMOCTD JIEHEKHBIX CPEJICTB Ha CUETaX NPU BO3HUKHOBEHUU IPU3HAKOB
00ecLIeHEHUS] KOPPEKTUPYETCSI B COOTBETCTBUM € NMOPSAAKOM, yKa3aHHbIM B IIpunoxenun Ne 7.5
Hacrosmux [IpaBmi. Cnucok coObITHH, MPUBOIAIIMX K oOecuieHeHHo, yka3zaH B [Ipunoxenun Ne
7.5,

4.1.2. Kputepuu npu3HaHus (MpeKpauieHusi NPU3HAHUSA) AKTHBOB

4.1.2.1. JleHexHbIC CPEACTBA, B TOM YHCJIE WHOCTPAHHAs BAJOTA, HA CYETAX MPU3HAIOTCS
aKTUBOM C JaThl 3a4KMCIICHUS Ha CYeT (pacueTHBbIN, TPAH3UTHBIN, BantOTHBIN) DOHAA, OTKPBITHIN
Ynpasnsroniei KoMmanuen s yuera umyniectsa @oHjia, B KpEAUTHON OpraHM3ald Ha OCHOBaHUH
BBIIHICKY C YKa3aHHOT'O CYETA.

4.1.2.2. JlenexxHBIE CPEICTBA, B TOM YUCJIC MHOCTPaHHAs BaJIOTAa, HA CUETaX MPEKPaIlaioT
IIPU3HABATHCS AKTUBOM:

- C JaThl HMCIOJHEHMSI KPEIUTHOW opraHu3anueil 00s3aTenbCTB MO0 NEPEYUCIICHUIO
JICHE)KHBIX CPeNICTB co cyeTa POHIA, OTKPHITOrO YIPaBISIONIEH KOMIIAHUEH JJIsl yueTa UMYLIEeCTBa
donpa;

- c narel npuHsATHsS bankom Poccum pemeHuss 00 OT3bIBE JMLEH3UU KPEIUTHOM
OpraHu3aIy (JIEHEeKHBIE CPEICTBA MEPEXOJIAT B CTATYC MpOoUeH JeOUTOPCKOM 3a/I0JKEHHOCTH);

- C J1aTbl BHECEHUs 3alMCH B EQWHBIN rOCyJapCTBEHHBIM PEECTp IOPHUIANYECKHUX JIMIL
(manee — EI'PKOJI) o nukBUaanum KpeauTHOW OpraHU3aIiu.

4.1.2.3. JleHexxHBIE CpEACTBA, HAXOAANIMeCS Yy MPO(ECCHOHAIBHBIX YYaCTHHUKOB pPHIHKA
LEHHBIX OyMar, MPU3HAIOTCSA C JaThl 3aUUCIICHUS JEHEKHBIX CPEICTB Ha CIIEUaIbHBINA OpOKEpPCKUil
CYeT.

4.1.2.4. JleHexHbIe CpeACTBA, HAXOAAMMecs Yy MpOo(ecCHOHANBHBIX YYaCTHUKOB PBIHKA
LEHHBIX Oymar (OpokepoB), MpeKpaaT MPU3HABATHCS:

- C JaThl UCIIOJIHEHUS OpOKEepOM 0053aTeNbCTB M0 MEPEUNCICHHUIO JEHEKHBIX CPEACTB
CO CIIEUAIBHOI0 OPOKEPCKOTO CYETa;

- ¢ natbl npuHATH bankom Poccun pemenus o0 oT3bIBe JiMlIeH3UH Opokepa (JeHEKHbIe
CpE/ICTBa MEPEXO/ISIT B COCTAB IEOMTOPCKOM 3a0KEHHOCTH );

- C J1aTbl BHECEHUs 3alMCH B EQUHBIN roCyJapCTBEHHBIN pEECTp FOPHUINYECKHUX JIHIL
(manee — EI'PHOJI) o nukBuaanmm 6pokepa.

4.1.2.5. Tlpu 3aKJIFOYEHUUN COTJIANIEHUSI ¢ OAHKOM O MUHHUMAJIhbHOM HECHHKAaeMOM OCTaTKe
JIEHE)KHBIX CPEICTB HAa PAcuye€THOM CYETe, MPOLIEHThl HAa HECHU)KAEMbIIl OCTATOK MPHU3HAIOTCS B
KayecTBe JeOMTOPCKON 3aJ0JKEHHOCTH, HaUMHasl C J1aThl BCTYIUIEHUSI B CHJIY COTJallleHus 0o ¢
JIaThl, yKa3aHHOM B 3asBKE Ha pa3MeIIeHHe, 10 1aThl UX 3aYUCIICHUs 0aHKOM Ha pacyeTHbIN CUET, B

cirydae, €CJIM yCJIIOBHA HAYHCIICHHA IMPOLCHTOB ITO3BOJIAIOT paCcCUUTATh UX pa3MeEp. 2166I/ITOpCKa$I
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3a/I0JDKEHHOCTh B CYMME HaKOILJICHHBIX MTPOLICHTHBIX I0X0/I0B OLICHUBAETCSI B CyMME, UCUUCICHHOMN
MCXOJI U3 YCIIOBUM COOTBETCTBYIOIIETO COIJIAIICHHS ¢ OAHKOM B OTHOIICHHH 0a3bl HAUMCIICHUS
MPOLICHTa M TPOLEHTHON CTaBKH, 3a MEPUOJ, MPOUICAIINN CO JHS MNPEIbIAYIIErO 3auuClICHUs
MPOLICHTOB HAa PACYETHBIM CuUeT, WM C MOMEHTa Havaja JEHCTBUS TAKOTO COTJIANICHUS, €CIIH
MIPOLICHTHI €IIe HE 3aUHCIISIUCE.

4.1.2.6. B cinydae, eciim Ha OCTaTOK JICHEKHBIX CPEJCTB HAa PACUCTHOM cueTe OaHKOM
HAYUCIISIIOTCA TMPOIEHThI, MPU HTOM OrPAHUYECHMM Ha MCIOJb30BaHUE JCHEXKHBIX CpPEJICTB
HE HAKJIQ/IBIBACTCS, TAKUE TPOICHTHI IPU3HAIOTCS B MOMEHT MX 3a4MCIICHHS OaHKOM Ha pacueTHBIN
CYeT.

4.1.2.3. Ilo peHEXHBIM CpEACTBaM, HaXOISAIIMMCA Yy OpOKEpOB, a TaKkKe MPOLEHTAM
Ha HECHUKAEMBIM OCTAaTOK JICHEKHBIX CPEJCTB HA PACYETHOM CUETE , ONPE/IeTICHNEe CIPABEIIUBOM
CTOMMOCTH, TpU3HAHHUE, NPEKpPAIICHUE TMPU3HAHUS YKA3aHHBIX aKTHUBOB OCYIICCTBIISETCS B

COOTBETCTBUU C MMyHKTOM 4.25. Hacrosiuux [IpaBui.

4.1.3. llopsiAok NpPU3HAHUS PHIHKOB AKTHBOB H 00513aTeJIbCTB AKTHBHBIMHI
4.1.3.1. He mpumeHumo.

4.1.4. UcTOYHUKH JAaHHBLIX

4.1.4.1. OpunumaneHelii caiit banka Poccuun.

4.1.4.2. uopmarnus, packpeitasi B EqMHOM rocyrapcTBEHHOM peecTpe I0PUINIECKUX JIHII.

4.2. IIVHKT UCKJII0YeH

4.3. JleHesKHbI€ CPEICTBA BO BKJIAAAX (J€MO3UTAX) B KPEIMTHLIX OPraHM3alusX, Jeno3uTHbIE

(coeperatejbHbIX) cepTHHPUKATDI

4.3.1 I.[Ol'lyCTl/IMl)Ie METOAbI ONPEaACTICHUA Cl'lpaBe)IJII/IBOﬁ CTOMMOCTH

4.3.1.1. CropaBemmBas CTOMMOCTh JICTIO3UTOB B TEYCHHWE MAaKCHMAILHOTO CpOKa,
IIPEYyCMOTPEHHOTO JOrOBOPOM, OIPENETSAETCS:

- B CYMME€ OCTaTKa JICHEKHBIX CPEJICTB BO BKJIAJIE, YBEIIMYEHHOTO HA CYMMY IIPOLIEHTOB,
pPacCUMTAHHBIX Ha JaTy OIPEACIICHHs CIIPABEIIMBOM CTOMMOCTH IIO CTaBKe, MPEIyCMOTPEHHOMN
JIOTOBOPOM, €CJI CPOK IOTAIIEHNUs JEMO3UTA — «J10 BOCTPEOOBAHUS;

- B CYMME€ OCTaTKa JIEHEKHBIX CPEJICTB BO BKJIAJIE, YBEIMYEHHOTO HA CYMMY IIPOLIEHTOB,
pPacCUMTAHHBIX Ha JaTy OIPEAENICHHs CIPABEIIMBOM CTOMMOCTH MO CTaBKE, MPEAYCMOTPEHHOU
JICTIO3UTHBIM JJOTOBOPOM ISl yIEp KaHUS JEHEKHBIX CPEICTB BO BKJIAJIE B TEUEHNE MAaKCUMAIbHOTO
CpOKa, PelyCMOTPEHHOTO IOTOBOPOM, €CIIM CPOK BO3BpATa JIeNo3uTa - He Oosiee 1 (oAHOrO0) roja u
CTaBKa I10 JJOTOBOPY COOTBETCTBYET PHIHOYHOM Ha J1aTy ONPENEIEHUs CIPABEIJIUBON CTOMMOCTH.
CraBka MO JOrOBOPY COOTBETCTBYET PBIHOYHOM, €CIM OHA HAXOIWUTCSA B IpEleNax AUara3oHa
Kosie0aHui peIHOYHOM cTaBKH. [lopsaoK ompeseneHuss ppIHOYHOM CTaBKHM U JlMana3oHa KoieOaHui

PBHIHOYHOM CTaBKH ycTaHOBIeH B [Tpunoxennn 7.3.
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— B CyMME, OIpEACIECHHOW C MCIOJIb30BAHUEM METOJA IPHUBEAECHHON CTOMMOCTH
OyAyImuX JEHEXHBIX TIOTOKOB Ha BeCh Cpok Aeno3uta (IIpunoxenue 7.3) B MHBIX ciaydasx. [Ipu sTom
CIpaBeJUIMBasi CTOMMOCTh Ha K&Kyl JaTy pacyeTa TaKoil CIpaBeAJIMBON CTOMMOCTH HE MOKET
ObITh HMJKE€ CYMMBI, KOTOpas Obula Obl BoO3BpamieHa B DOHJOa IpU YCIOBUM PacCTOPKEHUs
JIETIO3UTHOT'O JJ0IOBOPA HA J1aTy OLEHKHU.

B cinydae BHeceHUs M3MEHEHHMI B YCIIOBUS ONPEIEICHUS CPOKA JOTOBOpa MaKCUMAalbHBIN
CPOK OIIpENESIETCS] B COOTBETCTBUU C M3MEHEHHBIM CPOKOM JENO3UTa, AEMCTBYIOLIUM Ha AaTy
OIpeeNICHUs CIIPABEIMBON CTOMMOCTH 0€3 CYMMHUPOBaHUs CPOKOB JETIO3UTA.

CrpaBeasiuBasi CTOMMOCTD JEHEKHBIX TPEOOBAaHUN BO BKJIAAAaX (IEMO3MTAX) B KPEIAUTHBIX
OpraHM3alMsaX I[PU BO3HUKHOBEHUM IPU3HAKOB OOECLIEHEHUS KOPPEKTUPYETCS B COOTBETCTBUU
C METOJOM KOPPEKTHPOBKHU CIPABEUIMBOM CTOMMOCTU IPH BO3SHMKHOBEHHMM COOBITHSI, BETYLIETO
k obecrienenuto ([Ipunoxenne Ne 7.5.). Criucok coObITHH, TPUBOASAIIMX K 00CCIICHCHHIO, YKa3aH B
[punoxenun Ne 7.5.

CrpaBeasiuBasi CTOUMOCTH 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. [leHexxHble CpeCcTBa, B TOM YMCII€ MHOCTPAHHAs BaJIOTa, BO BKJIaJax (AEMo3uTax)
B KPEAMTHBIX OpraHU3alusiX, JeMO3UTHbIE (cOeperaTenbHble) cCepTU(UKATHI IPU3HAIOTCS AaKTUBOM:

- C J1aThl 3a4MCIICHUs Ha JENO3WUTHBIM CYET, OTKPBITHIA YTPABIAIOLICH KOMIIAHHEH
Uit yaera umyniecta ®onaa, B KpeAUTHON OpraHm3alvy, Ha OCHOBAaHUM BBIITUCKU C YKa3aHHOIO
cyera,

- C JIaThl IEPEYCTYNKHU MpaB TPEOOBaHUS O BBIILIATE BKJIAAa M HAUMCIEHHBIX ITPOLIEHTOB
Ha OCHOBaHUH JI0TOBOPA;

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

4.3.2.2. JleHe)xHbIE CpPe/CTBA, B TOM YMCJIe MHOCTPAaHHAs BaJOTa, BO BKJIaJax (AEMo3uTax)
B KpPEIWTHBIX OpTaHM3aIUsAX, JCTO3UTHBIE (cOeperarenbHble) CepTU(PHUKATHI MPEKpaIIa0T
MIPU3HABATHCS aKTUBOM:

- C J1aThl UCIOJIHEHUS KPEIUTHOW opraHu3anueil o0s3aTenbCTB MO BO3BpaTy BKJIajAa
(mara 3a4MCICHUs] CYMMBI BKJIaJia C JISIO3UTHOTO cueTta Ha cueT DoHpa);

- C JIaThl IEPEYCTYNKH MpaB TPeOOBaHUS O BBIIUIATE BKJIAAa M HAUMCIEHHBIX ITPOLIEHTOB
Ha OCHOBAHHH JIOTOBOpA TPEThEMY JIUILY;

- C JaThl aKTa IpuUeMa-Tiepeaud MM WHOM J1aThl, YCTAHOBJIEHHON B JOTOBOpE,

IIPU CIIMCAHUU JIETIO3UTHOTO CepTU(]PHKATA B COOTBETCTBUHU C JJOTOBOPOM;
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- c narel npuHsATHsS bankom Poccum pemieHuss 00 OT3bIBE JIMLEH3UU KPEIUTHOM
OpraHM3aly (JIEHEXXHbIE CPEICTBA B pa3Mepe OCHOBHOM CYMMBI J€NO3UTAa W HAYMCIEHHBIX
MPOIICHTOB MEPEXOIAT B CTATYC J€OUTOPCKON 33 JOTKEHHOCTH);

- ¢ natel BHeceHus 3anucu B EI'PIOJI o nukBuianum KpeiuTHON OpraHu3aluy;

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

4.3.2.4. B ciny4ae HapyIIEHUS] CPOKOB MCIIOJTHEHHS KPEAUTHOW OpraHu3anueil 00s53aTesbCcTB
II0 BO3BpaTy BKJIaja (AEMO3UTa), JEHEKHbIE CPEICTBA B Pa3Mepe OCHOBHOM CyMMBbI JEMO3MTa

Y HAYMCJICHHBIX MTPOLIEHTOB, MEPEXOIAT B COCTAB JeOUTOPCKOM 3a0keHHOCTH DoHaa.
4.3.3 Iopsinok Npu3HAHUS PHIHKOB AKTHBOB U 00513aT€JILCTB AKTHBHBIMH

4.3.3.1. He npumenumo.
4.3.4 UcTOYHNKH TAHHBIX

4.3.4.1. Jleno3uTHBIC TOTOBOPHI, ICTIO3UTHHIEC CEPTUDUKATHI.
4.3.4.2. Opunmnanbusiii caiT banka Poccun.
4.3.4.3. OpuunanpHble CaliThl KPEAUTHBIX OpraHU3alNi, B KOTOPBIX Pa3MEIIEHbI IEO3UTHI.

4.3.4.4. Undopmarnus, packpsitas B ETMHOM rocy1apcTBEHHOM peecTpe IOPUINIECKUX JIUII.
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4.4, IIVHKT HCKJIIOYEH

4.5, IIVHKT HCKJII0YEH

4.6. IIVHKT HCKJIIOYEeH

4.7. IIVHKT HCKJII0YEH

4.8. IIYHKT HCKJIIOYEH

4.9. IIVHKT HCKJII0YEeH

4.10. IIYHKT UCKJIIOYEH

4.11. IIVHKT MCKJIIOYEH

4.12. IIYHKT UCKJIIOYEH

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

MHBECTUIMOHHLIX (GOHIOB, Nau (AKINH) HHOCTPAHHBIX HHBECTHIMOHHLIX (hOHIOB)

4.13.1 lonycTHMBIE METObI OTNIpe/AesIeHIsl CPaBeJIMBOH CTOMMOCTH

4.13.1.1. Yposens 1.

4.13.1.1.1. Hueecmuyuonnsle nau poccuiicCKUX naeavlx UHEEeCMUUUOHHBIX JOHO08 (aKyuu
AKYUOHEPHBIX UHEECMULUOHHBIX (YOHO0B)

Jlnst ompeneneHusl CpaBeIIMBOA CTOMMOCTH MCIIOJB3YIOTCSI 1IEHBI OCHOBHOTO PBIHKA 3a
MOCJICTHUM TOPTOBBIA JCHB (M3 YHCIIa aKTUBHBIX POCCHUHCKUX OUPXK), BEIOpAHHBIE B CIIEAYIOMIEM
nopsiake (yObIBaHUS IPUOPUTETA):

a) uena crpoca (bid) Ha MOMEHT OKOHYaHHSI TOPTOBOM CECCHM POCCHICKON OMPIKH Ha JaTy

onpeneneHuss CHA npu yClnoBUM NOATBEPKIACHUS €€ KOPPEKTHOCTH;
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Lena cripoca, onpenenenHas Ha naty onpenenenus CHA, npusHaeTcs KOPPEKTHOH, ecliu
OHA HAaXOJUTCS B UHTEpBaJIe MEXAY MUHUMAJIbHOW U MAaKCUMAJIbHOM IIEHAMM CJIENIOK Ha
3Ty XKe ATy dTOU Ke OUpPKU;

b) cpenHeB3BelIeHHas I€HA HA MOMEHT OKOHYAHUsI TOPTOBOM CECCHU POCCHICKOM OMpPKHU Ha
naty onpezaenenuss CUA, npu yciaoBuM, 4TO JaHHAs LIEHA HAXOJUTCS B IPEJeiax clpesa 1o Cupocy
U IIPEUIOKEHHIO Ha YKA3aHHYIO JaTy;

C) LIeHa 3aKpbITUs HA MOMEHT OKOHYAaHMS TOPIOBOM CECCUU POCCUMCKONW OMpKU Ha Aary
onpezaenenuss CUA npu yciioBUU OJITBEPKIEHUS €€ KOPPEKTHOCTH;

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

Ecnu nennas Oymara Topryercs Ha pOCCHHCKOM OMpiKe B PeKMMax TOProB C pacyeTaMH B
pyOJIsIX ¥ MHOCTPAHHOM BaJOTE, M Takas OWMpika MPU3HAHA aKTUBHBIM OCHOBHBIM PBIHKOM, TO JUISI
BbIOOpA CIIpaBEUIMBOM 1IEHBI UCIIOJIB3YIOTCS IPUOPUTETHO LIEHBI TOTO PEXKXUMa TOProB, 10 KOTOPOMY
Ha J1aTy OLIEHKU OIIpeleleH HaumOOoJbIIUi O00BEM IO KPUTEPUSM BbIOOpAa OCHOBHOI'O DPBIHKA,
yCTaHOBJIEHHBIM B Hactosuux [IpaBuiax. B ciyuae, ecinu HM 0iHA U3 LIEH IO BHIOPAHHOMY PEXUMY
TOPIOB B OIPE/IEICHHON BAJIIOTE HE MOKET OBITh HCIIOJI30BAHA HA JaTy OLEHKHU, TO MCIIOJIb3YIOTCS
IICHBI Ha Ty XK€ J]aTy [0 PEKUMY TOPTOB B IPYrOi BAJIIOTE ¢ 00bEMOM TOPT'OB IO KPUTEPHAM BbIOOpa

OCHOBHOTI'O pbIHKA B IMOPAAKEC YMCHBIICHU .

4.13.1.1.2 Ilau (akuuu) unocmpanHvIX UHBECMUWUOHHBIX (YOHOO08.

Bbup:xeBble 1IeHbI UCIOJB3YIOTCS TOJIBKO IMPU HAIWYUH JOCTYNAa U BO3MOXKHOCTH COBEpIIATh
CIICJIKH Ha TaKUX OMpIKax.

OcobenHoctu BbIOOpa IIEHBI, €ClU IIEHHas OyMara TOpPryercsi Ha POCCHUHCKON Oupke B
peXrMax TOProB ¢ pacdeTaMy B pyOiIsiX U MHOCTpaHHOM BantoTe: Eciu nenHast 6ymara Topryercst Ha
pOCCHUICKOM OUpKe B peKUMaX TOPTOB C pacyeTaMu B pyOJIIX U HHOCTPAHHOM BaIFOTE U TaKast Oupxa
IpU3HaHa aKTHUBHBIM OCHOBHBIM PBIHKOM, TO JJisi BbIOOpa CHpPaBEUIMBON IE€HBI HCIOJIB3YKOTCS
IPUOPUTETHO LIEHBI TOTO PEXHUMa TOPIrOB, IO KOTOPOMY Ha JaTy OLIEHKH ONpEeesIeH HauOOoIbIINi
00BeM MO0 KpUTEpUSIM BbIOOpa OCHOBHOI'O pPbIHKA, YCTAaHOBJEHHBbIM B Hactosuux IIpaBuinax. B
cllydae, eCJIM HU OJIHA U3 IIeH MO0 BBIOPaHHOMY PEXXMMY TOPIOB B ONPEEIIEHHON BaIIOTE HE MOXKET
OBITH UCIIOJIB30BaHA Ha JATy OLIEHKH, TO UCHOJIb3YIOTCS LIEHBI Ha Ty K€ J1aTy IO PEeKUMY TOProB B
JIpYyrol BallOTE€ € OOBEMOM TOPIOB IO KpUTEpUSM BbIOOpPa OCHOBHOTO pBIHKA B TIOpSJIKE
YMEHBIIICHUS.

4.13.1.1.2.1 Xpanenue yennwvix 6ymae ocywecmensemcs uepez HKO AO HPJ]

IleHbl OCHOBHOTO PBIHKA M3 YHUCIJIa aKTUBHBIX POCCUICKUX OUpPK 3a MOCIEIHUI TOProBBIN
JICHb B TIOPSIJIKE YOBIBAHUS IPHOPHUTETA!

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

onpeneneHuss CHA npu yClnoBUM NOATBEPKIACHUS €€ KOPPEKTHOCTH;
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Lena cripoca, onpenenenHas Ha naty onpenenenus CHA, npusHaeTcs KOPPEKTHOH, ecliu
OHA HAaXOJUTCS B UHTEpBaJIe MEXAY MUHUMAIbHON U MaKCUMAJIbHOM LIEHaMM CIIEJIOK Ha
3Ty XKe ATy dTOU Ke OUpPKU;

b) cpenHeB3BelIeHHas I€HA HA MOMEHT OKOHYAHUsI TOPTOBOM CECCHU POCCHICKOM OMpPKHU Ha
naty onpezaenenuss CUA, npu yciaoBuM, 4TO JaHHAs LIEHA HAXOJUTCS B IPEJeiax clpesa 1o Cupocy
U IIPEUIOKEHHIO Ha YKA3aHHYIO J1aTy;

C) IIeHa 3aKPBITUS Ha MOMEHT OKOHYaHHUSI TOPrOBOM CECCHU POCCHUCKON OMpXH Ha Jary
onpezaenenuss CUA npu yciioBUU OJITBEPKIEHUS €€ KOPPEKTHOCTH;

Llena 3aKkpbITHS IPU3HACTCS KOPPEKTHOM, €CIM PACKPBITHI TaHHBIE 00 00bEME TOProB 32 JICHb
U 00beM TOProBs He paBeH HyIo ¢ mpoBepkoii (CLOSE)<>0.

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

LleHBI OCHOBHOTO PBIHKA M3 YHCJIa aKTHBHBIX WHOCTPAHHBIX OMPK 3a MOCIEIHUN TOPTrOBBIN
JICHb , BBIOpAaHHBIE B CIICIYIONIEM MOpsiaKe (YObIBaHUS IPUOPUTETA):

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

Lena crpoca, onpenenenHas Ha naTy onpeaeneHuss CHA, npu3HaeTcsi KOPpEKTHOM, €CiIM OHA
HaXOJUTCSI B MHTEpBajJe MEXJIy MUHUMAJIbHOW U MAaKCUMAaJbHOM LIEHaMHU CIHEJIOK Ha ATy ke Jary
ITOM Ke OUpKU;

b) mena 3akpeiTus (px_last) Ha TOProBOW IUIOMIAJIKE WHOCTPAHHOW OWpPXKM HA Jary
onpezaenenuss CHA npu yclioBUU OJITBEPKIEHUS €€ KOPPEKTHOCTH;

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

1 00b€M TOPTrOB HE PABEH HYJIIO.

[leHbl OCHOBHOIO pBIHKA W3 YHCIA AaKTHUBHBIX POCCHUMCKHX OUpPXK (32 HCKIIOYEHUEM
MockoBcKo Oupsk1) 3a MOCIEIHNN TOPTOBBIN JIEHb B MOPsiAKE YObIBaHUS IPUOPUTETA!

a) uena crpoca (bid) Ha MOMEHT OKOHYaHHSI TOPTOBOM CECCHM POCCHICKON OMPIKH Ha JaTy

onpeaenenuss CYA npu ycioBUM NOATBEPKICHUS €€ KOPPEKTHOCTH;

[ena cripoca, onpenenenHas Ha naty onpeaenenus CHA, npu3HaeTcss KOpPEKTHOM, €Clin
OHA HAaXOJUTCSl B UHTEpBaJIe MEX1Y MUHUMAIbHON U MaKCUMAaJIbHOW 1IEHaMU CJIEJIOK Ha
ATy K€ JaTy TOH ke OUpKH;

b) cpenHeB3BelIeHHAs IeHa HA MOMEHT OKOHYaHUsI TOPrOBOM CECCUU POCCUICKON OMpKU Ha
nary onpeaenenus CHA, nmpu ycioBUM, YTO JaHHAA [IEHA HAXOAUTCA B IIpeenax cupeaa no cupocy
U TIPEUI0KEHHIO Ha YKa3aHHYIO J1aTy;

C) LleHa 3aKpbITUS HA MOMEHT OKOHYAaHMS TOPrOBOM CECCHU POCCHICKOM OMpKM Ha JaTy
onpenenenus CHA npu yClI0BUHM NOATBEPKIACHUS €€ KOPPEKTHOCTH;

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

4.13.1.2. YpoBens 2.
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4.13.1.2.1. HngecmuyuonHbsle AU POCCUICKUX NAEBLIX UHBECIMUUUOHHBIX (hOHO06 (aKyuU
AKYUOHEPHBIX UHBECMUUUOHHBIX YOHO08) POCCUTICKUX IMUMEHN 0.

JUia ompeneneHus CHOPaBEUIMBOM CTOMMOCTH MCIIOJNB3YETCS pacyeTHas CTOMMOCTH
MHBECTUIMOHHOT'O 11asi, ONPEEICEHHAs B COOTBETCTBUM C HOPMAaTUBHBIMU IPAaBOBBIMM aKTaMH Ha
naty omnpenenenus CYA u packpbitas (MpeaoCTaBieHHAs BiaJieNIbllaM WHBECTHUIIMOHHBIX I1AacB)
yrpasisitonei komnanuen [TMD.

B caydae OTCYTCTBHS pacCKpBITBIX YIIPABISIIOIIEH KOMIAHUEW JaHHBIX O PacYETHOM
CTOMMOCTH UHBECTULIMOHHOTI'O T1asi, IPUMEHSETCS 3-i1 ypOBEHb OLICHKH.

4.13.1.2.2. Ilau (akuuu) uHOCMPAHHBIX UHBECMUUUOHHBIX YOHO06

4.13.1.2.2.1 Xpanenue yennwvix oymae ocywecmensemcs uepez HKO AO HPJ]

Mosenb OIIEHKH, OCHOBaHHAasi HA KOPPEKTUPOBKE MCTOpUueckol 1eHsl (Moneinbr CAPM) -
TOJIBKO JI IEHHBIX Oymar, oOpallaronmxcs Ha pOCCUICKUX POHIOBBIX OMpKax

4.13.1.2.2.2 Xpanenue yennwvix Oymae ocywecmensemcs e wepez HKO AO HPI]

Mosenb OIIEHKM, OCHOBaHHAasi Ha KOPPEKTUPOBKE MCTOpuueckoi 1eHsl (Monens CAPM) -
TOJIBKO JUTsI TICHHBIX Oymar, oOparmarmuxcst Ha poccuiickux (3a uckimodenneM [TAO MockoBckas
Ouprka) M MHOCTPAHHBIX (POHIOBBIX OMpIKAX

B kauecTBe pBHIHOUHOrO HMHAMKAaTopa (OeHuMapka) raeB (aKUWil) MHOCTPAHHBIX (DOHIOB
UCIIOJIb3YETCSI MHAEKC OMp>kM, Ha KOTOpPOM ompezesieHa clipaBeAjuBas 1ieHa ypoBHS 1 wepapxuu
CIPaBEUIMBOM CTOMMOCTH Ha JaTy, NPEALIESCTBYIOIIYIO JaTeé BO3HUKHOBEHHS OCHOBAHHUN s
npumenenus monaenu CAPM. [Ins maeB (akuuit) H”HOCTpaHHBIX ()OHIOB B KayeCTBE OE3pHMCKOBOM
CTaBKU JOXOJHOCTH TIPUMEHSETCS CTaBKa IO TOCYJapCTBEHHbIM Oymaram B BallloTe,
COOTBETCTBYIOILIEH BAJIOTE HCXOJHOW KOTHPOBKHM 1 ypoBHsS oreHuBaemon akuuu (mas). [Ipu
ucnons3oBanuun Mozaenu CAPM B nensx pacuera bera-koagduuuenta ans maeB  (axiuii)
MHOCTPaHHBIX (OHAOB TNPUMEHSIOTCS 3HAUECHUS II€Hbl 3aKpbITUs OUpKHU (NMpH  yCIOBUU
MOJTBEPXKJICHUSI €€ KOPPEKTHOCTM B COOTBETCTBHM C MOPSAJIKOM OIIPENEIeHHs CIpaBeaIMBOI
CTOMMOCTH IIEHHBIX Oymar Ha 1 ypoBHE), Ha KOTOpOH ompezesieHa HajJexallas KOTHPOBKa YPOBHS
1 wmepapxum cHpaBeIMBOM CTOMMOCTH Ha JaTy, MNPEAIIECTBYIONIYIO JaT€ BO3HUKHOBEHUS

OoCHOBaHU# A1 npuMenenust mojenun CAPM.

4.13.1.3. Yposens 3.

4.13.1.3.1 Hneecmuyuonnvie nau pocculiCKUX naesvlx UHEECMUUUOHHBIX (POHO08 (aKyuu
AKYUOHEPHBIX UHBECIUWUOHHBIX (POHO08).

B cnydae, ecnu cipaBeyinBasi CTOMMOCTh MHBECTHITMOHHBIX TIA€B MTA€BBIX HHBECTUITMOHHBIX
GOHIOB HE MOXKET OBITh OINpeAelieHa Ha JaTy ONpPENeNeHUS CTOMMOCTH YHCTBIX AaKTHBOB
C UCIOJB30BaHUEM YpoBHEH | W 2, crpaBemyivBasi CTOMMOCTh MHBECTUIIMOHHBIX IMA€B MAaEBBIX
MHBECTHIIHOHHBIX dhouI0B oTpeesieTCs Ha OCHOBaHHH oTyera OTICHIIIHKA.
[Ipu oTcyTCTBHUM OTYETA OIEHITUKA CIIPABEITTUBYIO CTOMMOCTH ONPEEITUTh HEBO3MOYKHO.

4.13.1.3.2. Ilau (akuuu) uHOCMPAHHBIX UHBECMUUUOHHBIX YOHO06
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Jlnss He TopryeMblX IeHHbIX Oymar - OleHKa Ha OCHOBAaHMM OTYETa OLEHINUKA,
COCTaBJIEHHOTO HE paHee 6 MecsleB 10 Aarhl onpeaeneHus CHA

4.13.1.3.2.1 Xpanenue yennwvix oymae ocywecmensemcs uepez HKO AO HPJ]

1) mena (cTOMMOCTH) ONpeAeNicHHas ¢ MCIOJIb30BaHUEM HAOII01aeMBIX/TIOITBEPIKIaEMBIX
KOTHPOBOK, MPEIOCTABISAEMBIX JIMLIAMHU OCYIIECTBIISIOUIMMHU NMPO()ECCHOHATBHYIO IESTENFHOCTh Ha
pPBIHKE LIEHHBIX Oymar, Ha OCHOBAaHHMHM MOTHMBHUPOBAHHOTO CYXJCHUS YTPAaBISAIOMIEH KOMIIAHHH O
CIOCOOHOCTH pean30BaTh aKTUB TAKUM JIHIIaM

2) llena (croMMOCTh) OINpezAeeHHass HAa OCHOBAHUU OTYETa OLEHINMKA, COCTABIEHHOIO HE
panee 6 wmecsmeB a0 aarel ompeneneHus CYA nu6o O (Homb) (B ciiydyae MOATBEPKIACHUS
HEBO3MOXXHOCTH DPACHOPSDKATHCSI aKTUBOM W HAJMUYUS OOCTOSITEIBCTB, CBHJETEIBCTBYIOLIUX O
HEBO3MOXXHOCTH OCYILECTBUTHh HAJEKHYIO OLIEHKY aKTHBa B COOTBETCTBUH C¢ DenepaabHbIM

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

4.13.1.3.2.2 Xpanenue yennwvix oymae ocywecmensemcs ne uwepez HKO AO HPJ]

1) meHa (cTOMMOCTB) OIpeAeTCHHAs C HMCIOh30BAaHHEM HAOJIO1aeMbIX/TIOATBEPKTACMBIX
KOTHUPOBOK, MPEIOCTABIISEMbIX JINLAMU OCYLIECTBIISIOIIUMU MPOPECCUOHANBHYIO JIEATENbHOCTh Ha
pPBIHKE LIEHHBIX Oymar, Ha OCHOBAaHUU MOTHUBUPOBAHHOTO CYKIEHHUS YIPaBIISIIOIIEH KOMIAHUH O
CIIOCOOHOCTH peanu30BaTh aKTUB TaKUM JIUL[AM

2) llena (cToMMOCTB) OIpE/CICHHAs Ha OCHOBAHUHM OTYETA OIICHIIMKA, COCTABICHHOTO HE
panee 6 wmecsueB g0 Aarbl omnpeneneHus CYA mu6o O (Hosmb) (B ciiydyae NOATBEPKACHUA
HEBO3MOKHOCTH paclopsDKaTbCcs aKTUBOM M HAJIUYUsS OOCTOSITENILCTB, CBHUJAETEIbCTBYIOLIUX O
HEBO3MO>KHOCTH OCYILECTBUTh HAJEKHYIO OLIEHKY aKTHBa B COOTBETCTBMM ¢ DenepanbHbIM
3akoHOM N-135 "O6 oneHouHoit aestenbHocTU" 0T 29.07.1998 rona)

4.13.1.4. CrpaBemuBas CTOMMOCTh HE JIOMYIIEHHBIX K TOpPraM HHBECTHUIIMOHHBIX I1aeB
NAeBbIX HWHBECTUIIMOHHBIX (OHJIOB OINpeAeNseTcsl Kak HX pacyeTHas CTOMMOCTb Ha JaTy
ONpeseNieHusT CTOMMOCTM YHUCTBIX aKTHBOB, a €CIM Ha OJTy JarTy pacueTHas CTOMMOCTh
MHBECTUIMOHHBIX Ta€B HE Olpeaesulach, - Ha TMOCIEIHIO JaTy €€ ONpeiesieHus,
MPEIIECTBYIOLIYIO 1aTe ONpPEAEICHUSI CTOMMOCTH YHCThIX aKTHBOB.

4.13.1.5. CnpaBemmBasi CTOMMOCTh WHBECTHUIIMOHHBIX ITa€B TACBBIX WHBECTUITMOHHBIX
(GOH/IOB KOPpPEKTHUPYETCS B COOTBETCTBUU C MOPSAAKOM, YyKa3aHHbIM B Ilpunoxxenunm Ne 7.5.
HacTosaumx IlpaBmi. Crimcok coObITUH, MPUBOAALIMX K oOecleHeHHto, yka3aH B [IpuinoxeHun
Ne 7.5.

B cnydae nmpuoOpereHUs] MHBECTUIIMOHHBIX AeB POCCUNCKHUX IMAE€BBIX WHBECTHUIIMOHHBIX
¢dboH10B npu POPMUPOBAHUU [1AEBOI0 MHBECTULIMOHHOTO ()OHJIA C JaThl BbIJAYW MHBECTHUIIMOHHBIX
maeB 0 JaThl 3aBepuieHHs] (OKOHYaHMs) (OPMHUPOBAHHUSA, CIpaBeAJUBas CTOMMOCTH
WHBECTUI[MOHHOTO Tasi OIpeaessieTcs] HCXOAS W3 CYMMBI JIEHEXHBIX CpEACTB (CTOMMOCTH

MMYILECTBA), HA KOTOPYIO BBIAAETCSA OJIMH MHBECTUIIMOHHBIN Mai mpu GopMHUpPOBaHUH.
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4.13.2 Kputepuu npusHaHus (MpeKpalieHus NPU3HAHNUA) AKTHBOB

4.13.2.1. VlHBeCTUIIMOHHBIE AW MAEBBIX WHBECTULMOHHBIX (DOHIOB MPHU3HAIOTCS AKTHBOM
C JIaThl 3a4MCIICHUS IIEHHBIX OyMar Ha CUeT JIeno ynpasisitoniei komnanun @onna.

4.13.2.2. VIHBECTHUIIMOHHBIE TaW TMaeBbIX WHBECTUIMOHHBIX (DOHJOB MPEKPAIalOT
NPU3HABATHCS AKTUBOM C JIaThl CHUCAHUA IICHHBIX OyMar co cueTa Jero yNpaBisiomeil KOMIaHUN

donna.

4.13.3 [lopsa0K NpU3HAHUS PHIHKOB AKTUBOB M 00513aTeJIbCTB AKTUBHBIMH
4.13.3.1. YcranosneH myHkToM 3.1. Hactosimux [IpaBui.

4.13.4 UcTOYHNKH JAaHHBIX

4.13.4.1. lanHble 0 OMpPKEBBIX KOTUPOBKAX, PACCUNTAHHBIX HA AaKTUBHOM (OCHOBHOM) PBIHKE.
4.13.4.2. OcdunmansHas wHDOpMAIMS, MPEIOCTABICHHAS YIPABISIOMIMMUA KOMIIAHUSIMHU
NaeBbIX HHBECTHIIMOHHBIX (POHIOB.

4.13.4.3. OT4eT OLECHILMKA.

4.14. IIVHKT MCKJIIOUYEH

4.15. KaupuHroBbie cepTUMUKATELI VIACTHS

4.15.1 lonycTHMBbIe MeTOABI ONpe/ieIeHUs CIIPaBeAJIUBOH CTOMMOCTH

4.151.1. ChpaBennuBasi CTOMMOCTb AaKTHBOB, MEpPEAAHHBIX B KJIUPUHIOBBIA Iy,
OTIpeeeTCS B COOTBETCTBUH C HACTOSIIMMU IPaBUIIaMH B 00IIEM MOPSIKE.

4.15.1.2. CnpaBeyuBasi CTOMMOCTh KIMPHHTOBBIX CepPTH(PHUKATOB ydacTuss paBHA «0»
(Hymo).

4.15.1.3. JIoxo/pI 10 TIEHHBIM Oymaram, repeJaHHbIM B UMYIIECTBEHHBIN ITyJI, IPU3HAIOTCS
B coctaBe PoHJ1a, cornacHo HacTosiuM [Ipasuit.

4.15.1.4. B ocransuoM, caenku PEITIO ¢ KCVY onenuBarorcs anamorudno caeiakaM PEITO ¢
LIEHHbIMU Oymaramu, NOpsJI0K ydeTa KOTOpBIX onucaH B nyHKTe 4.18 Hacrosmux [IpaBuin, B yactu
HE MPOTUBOpEYAIEi HACTOSIIEMY TYHKTY.

4.15.1.5. CrpaBemmBasi CTOMMOCTb JEOMTOPCKOW  3a0JDKEHHOCTH K TOJIYYCHHIO
nepeJaHHbIX JIEHEKHBIX CPEJCTB IO MepBoil yactu poroBopa obpatHoro PEIIO koppektupyercs
B Cllyyae BOSHUKHOBEHMS COOBITUH, MPUBOJIALINX K 00€CLEHEHUI0, B COOTBeTCTBHH [Ipuinoxennem
Ne 7.5. nacrosimux [IpaBui. Criucok coOBITHM, MTPUBOAALINX K 00ECIIEHeHHIO, YKa3aH B [Ipunoxenun
Ne 7.5.

4.15.2 Kputepuu npusHanus (MpekpameHusi NPU3HAHUA) AKTHBOB

4.15.2.1. Knupunrossie cepTUdUKATBI y4aCTHs MPU3HAIOTCS aKTUBOM C JaThl 3a4MCIICHUS

LEHHBIX Oymar Ha cueT JIeTro ynpasisomeid komnanuu Oouja.
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4.15.2.2. TlpekpaiieHre NpU3HAHUS JEHEKHBIX CPEACTB M LIEHHBIX Oymar, rnepeJaHHbIX B
KJIMPUHTOBBIN ITyJI, HE MPOUCXOAUT. J0XO/bI ¥ MHBIE BBIIUIATHI 110 [IEHHBIM Oymaram, rnepeiaHHbIM
B UMYIIIECTBEHHBIH ITyJl, MPU3HAIOTCS B cOCTaBE aKTUBOB DOHA.

Knmupunrosele  ceprudukarel  yyacTHs  NpPEKpamlalOT  MPHU3HABATHCS  AKTHBOM

C JIaThl MX CIHCAHU CO CYeTa JICTIO yIpaBisgoneil komnannu QoHAa Ipy MOTralIeHNH.

4.15.3 Ilops10k NPU3HAHUS PHIHKOB AKTHBOB H 00513aT€JILCTB AKTUBHBIMH
4.14.3.1. YcranosneH nmyHkToM 3.1. Hactosimux [TpaBu.

4.15.4 UcTOYHUKH JAHHBIX

4.14.4.1. lanHble 0 OMPKEBBIX KOTUPOBKAX, PACCUNTAHHBIX HA AKTUBHOM (OCHOBHOM) PBIHKE.
4.14.4.2. OcdunmansHas wHGOpMAIMS, MPEIOCTABICHHAS YIPABISIOMIMMUA KOMIIAHUSIMHU
[AEBbIX UHBECTULIMOHHBIX (POH]IOB.

4.14.4.3. Or4er OLCHIIHKA.

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

4.16.1 lonycTHMBIE METObI ONIpe/iesIeHisl CIPaBeJIMBOI CTOMMOCTH

4.16.1.1. Akyuu poccuitckux IMuUmMeHmos

4.16.1.1.1. Yposens 1.

i ompeneneHusl CHpaBeIMBOM CTOMMOCTH MCIIONB3YIOTCS II€Hbl OCHOBHOI'O pBIHKA 3a
MOCJICTHUM TOPTOBBIA JCHB (M3 YHCIIa aKTUBHBIX POCCHUUCKUX OUPXK), BEIOpAHHBIE B CIIEAYIOIIEM
nopsike (yObIBaHUS IPUOPUTETA):

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

onpeaenenuss CYA npu ycioBUM NOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena cnpoca, onpenenenHas Ha naty onpeaeneHuss CHA, npusHaeTcs KOPpEeKTHOH, eciu
OHA HAaXOJUTCS B UHTEpBaJIe MEX1y MUHUMAIbHON U MaKCUMAaJIbHOW 1IEHaMU CJIEJIOK Ha
3Ty e JaTy ITOU ke OUprKH, BKIItOYasi TpaHUIbl MUHTEpBaa,

b) cpenHeB3BelIeHHAs 1I€Ha HA MOMEHT OKOHYaHHsI TOPTOBOW CECCUM POCCUMCKON OMpX U Ha
nary onpeaenenus CHA, nmpu ycioBUM, YTO JaHHAA [IEHA HAXOAUTCA B IIpeenax cupeaa no cupocy
U TIPEUI0KEHHIO Ha YKa3aHHYIO J1aTy;

C) LleHa 3aKpbITUS HA MOMEHT OKOHYaHMsI TOPrOBOM CECCHM POCCHIICKON OupKW Ha JaTy
onpenenenuss CHA npu yCioBUM NOJATBEPKIACHUS €€ KOPPEKTHOCTH;

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

Ecnu nennas 6ymara Topryercss Ha pOCCHIICKOM Oupike B pekMMax TOProB C pacueTaMu B
pyOJISIX M1 MHOCTPAaHHOM BajtoTe, U Takas OWpra NMpPU3HAHA aKTUBHBIM OCHOBHBIM PBIHKOM, TO JJIS

BbIOOpA CIIpaBeUIMBOM 1IEHBI HCIOJIB3YIOTCS PUOPUTETHO IIEHBI TOTO PEXKUMa TOProB, IO KOTOPOMY
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Ha JIaTy OIICHKH OIpeNesieH HauOONbIINi 00BbeM IO KPUTEPUSM BBIOOpPa OCHOBHOTO pPBIHKA,
YCTaHOBJIEHHBIM B HacTtosuux [IpaBunax.

B cnyuae, ecnii HU 0/1HA U3 IIEH 10 BHIOPAaHHOMY PEKHMY TOPTOB B OIIPECIIEHHON BAIIOTE HE
MOXET OBITh MCHOJB30BaHA HA ATy OLIEHKH, TO MCHOJIB3YIOTCS IEHBI HA TY )K€ JaTy MO PEeKUMY
TOPTOB B JPYroil BaloTe ¢ 00EMOM TOPrOB MO KPUTEPHUSIM BHIOOpa OCHOBHOT'O PHIHKA B TOPSIJIKE
YMEHbILIEHUS.

Ecnu na nary onpenenenust CHA oTCyTCTBYIOT LIEHBI OCHOBHOT'O PBIHKA, JUISl OIPEEIICHUS
CHpPaBEAJIMBONM CTOMMOCTH LEHHOH OyMaru HpPUMEHSIOTCS MOJENIN OLEHKH CTOMMOCTH I€HHBIX
OyMmar 2-ro ypoBH$, 3a MCKJIIOYEHHEM Ciydasi, KOIJla OTCYTCTBHE PBIHOYHBIX LIEH OOYCIIOBIEHO
HETOPIOBbIM JHEM OCHOBHOIO pblHKAa. B 3TOM cimyuae Ha naty omnpenenenuss CHA pomyctumo
MCTIOJIB30BATh IIEHBI MTOCIIETHETO TOPTOBOTO THS OCHOBHOM OMPIKH.

4.16.1.1.2. YposeHnsb 2.

CrpaBeaniuBass CTOMMOCTb aKLMH, OOpallarolIMXCsi HAa POCCUICKUX U HMHOCTPAaHHBIX
(GOHIOBBIX OuWpKax, OMpENeNseTcs B COOTBETCTBHM C MOJETBIO OICHKH, OCHOBAaHHOW Ha
KOPPEKTUPOBKE UCTOPUUECKOM LieHbI (nasiee — Mmoaens CAPM).

B cnyuae ecim Ha gary omnpeneneHuss CTOMMOCTH YMCTBIX aKTHBOB OTCYTCTBYIOT
HaOJro1aeMast 1ieHa B Teuenue He 6osee 10 (mecsaTu) pabouux AHEH npuMeHseTcs 2 ypoBeHb (B HHOM
ciIy4yae IpUMEHseTCs 3 YpOBEHb).

B ciydae npuHATHS OpraHM3aTOPOM TOPTOBJIM PELICHUS 00 UCKIIIOUEHUU LIEHHBIX Oymar u3
CIHUCKa ILIEHHbIX Oymar, JIOMYIIEHHBIX K Topram, ¥ (WiIM) B CiIydae MPUHATUS pEIIeHUus 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 LIETISIX OTNpEAENICHUs] CIPAaBEIINBOM CTOMMOCTH OLIEHMBAEMOr0 aKTHMBAa HE NMPUMEHSETCS C JaThl
MPEKpPALIECHUS TOProB.

JInst nened OLEHKM CHpPAaBEMJIMBOM CTOMMOCTH MCIOJIB3YETCS CpPAaBHEHHME JIMHAMMKHU
(TOXOAHOCTH 3@ OIpPENEICHHbI MPOMEXKYTOK BpPEMEHHM) aHaJU3upyeMoro (pUHAHCOBOTO
MHCTPYMEHTA C AMHAMUKOW PHIHOYHBIX UHANKATOPOB.

B kauecTBe pBHIHOYHOrO MHJIMKATOpa (OEHUMapka) akIMi POCCUHCKUX IMHUTEHTOB, MOTYT
MCIIOJIb30BAThCA:

- 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, ecnu BamoTa MHAEKCA OTIMYAETCS OT BaJIOTHl OILIEHMBAeMOW IIEHHOW Oymaru,
pacueT MpOU3BOJUTCA C YYETOM KYpCOBOM  pasHHMIBI IO KypCy, OIpeaensieMoMy
B COOTBETCTBUU C HacTosimuMu [TpaBunamu.

dopMyia pacyeTa CIpaBeJINBOM CTOMMOCTH Ha J1aTy pacyera:

P, = Py x (1 + E(R)),
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®dopmMmyia pacyeTa oxugaeMoit 1oxoanoctu mojaenu CAPM:
E(R) =Ri+ B (Rm —RY),
_ Pm1

R, =—t_1,

Pmg

[Tapametpsl popmyit pacuera cripaBeIuBoi croumoctu, Mmoaenu CAPM:

P, — cipaBeyinBasi CTOMMOCTb OJTHOM IIEHHON OyMaru Ha Jary onpeiesieHus CIpaBeIuBOiMl
CTOMMOCTH;

P, — mocnenusisa onpeneneHHas cipaBeuinBasi CTOMMOCTh IIEHHOU OyMaru;

Pm, — 3HaueHue ppIHOYHOrO MHAUKATOPA Ha ATy ONpPENEICHUs CIIPaBEIMBOI CTOUMOCTH;

Pm, — 3HaueHue pHIHOYHOIO HWHIMKATOpAa Ha MPEABIAYIIYIO JaTy OIpeAesICHUs
CIIpaBEUIMBOI CTOUMOCTH.

E(R) — okumaemasi 1OXOHOCTb IICHHOW OyMaru;

B — bera ko3dduimeHT, paccCyuTaHHBI O W3MEHEHUSM IIeH (3HAUYEHWW) PBIHOYHOTO
WHAMKATOpa U U3MEHEHUSIM LIeHbI IIeHHON Oymaru. [[ns pacyera xosdduirienta 3 ucrnonb3yrores
3HAYEHUS, OMPEJICIICHHbIC 3a MocieHue 45 (COpoKa MATH) TOPTOBBIX JAHEH, IPEIIIECTBYIOIINX JaTe
ONpeIeNIeHUs CIIPaBEUIMBOI CTOUMOCTH;

Ry - 10XOJTHOCTh PHIHOYHOT'O UHIUKATOPA;

Rt — Risk-free Rate — OesprckoBas craBka JOXOJHOCTH, IPUBEICHHAS K KOJUYECTBY
KaJICHJApHBIX JHEH MEXIy JaTaMH €€ pacyeTa:

be3puckoBasg cTraBka JOXOJHOCTH OIPEAENSAETCS Ha JaTy ONpPENETCHHAs CIPaBEUIMBOU
CTOMMOCTH. be3puckoBas craBka JOXOJHOCTH IPUBOANUTCS K KOJUYECTBY KAJICHJAPHBIX THEH MEXKIY
JlaTaMu ee pacyera 1o ¢popmyse:

Rt = (R¢/365) X (Ty — Ty), rue:

R¢ - 6e3prckoBast cTaBKa JJ0XOAHOCTU Ha JaTy ONpeeseHHs CIPaBEIJIMBOM CTOUMOCTH;

(T; — Tp) - KOMTMYECTBO KaJCHAAPHBIX AHEH MEXKIY YKa3aHHBIMU JATaMH.

T, — naTta onpenenenus crpaBeIIuBO CTOMMOCTH;

To — mpensiaymias nara onpenencHus CpaBeUInBONA CTOUMOCTH.

Jlnst akumii pocCUICKMX SMUTEHTOB, TOPryeMbIX Ha MockoBckoi bupike 6e3pruckoBas ctaBka
JIOXOJHOCTH — CTaBKa, ONpeAeJeHHas B COOTBETCTBUU CO 3HAYEHHEM KPHUBOW OECKYNOHHOMN
noxoaHocTH (ctaBka KBJ/) rocyaapcTBeHHBIX IIEHHBIX OyMar Ha HHTepBajie B OJUH roj. B pacuere
UCIIOJIB3YIOTCS:

- METO/IMKa pacyéTa KpUBOH OECKYITOHHOM JOXOJHOCTH TOCYAapCTBEHHBIX 00IUTaluii,
ornpeneneHHas MocKoBCKoO# Oupxkeii;

- JUHamMu4eckue napamerpsl G-KpHBOW IO COCTOSHUIO Ha Ka)KJbli TOPIOBBIN J€HB,
nyOimKyemble Ha opuinanbHOM caiite MOCKOBCKOW OMpPIKH.

bera koaduumeHT paccuuThIBaeTCS Ha JaTy, NPEALIECTBYIOUIYIO JaTe OIpeaesIeHUs
cnpaBeanuBoil croumoctu. Ilpm sToM mara pacuera bera kxosdduumenta nomkHa SBIATHCA

TOPrOBbIM JHCM.
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B __ Covariance (Ry,Ry)

Variance (Rp,) '

Ry=—o—1, Ry =

Paj_;

Pmi

Pmi_; L

rae:

R, - 10XOJHOCTH aKTHUBA;

Pa; — 1eHa 3akppITHs aKTUBA Ha JaTy |i;

Pa;_; — npenpiaynias neHa 3akpbIiTus aKTUBA;

Ry - 10XOJTHOCTh pPBIHOYHOT'O UHJIUKATOPA;

Pm; — 3HaueHHe pPIHOYHOTO UHAMKATOPA HA JATYy i;

Pm;_; — npenpinymiee 3HayeHUE ppIHOYHOIO MHAUKATOPA;

i =1...N, Toprossie JHU, IPEIMIECTBYIOLIME AATE ONPEAEICHUS CIPABEATUBON CTOMMOCTH.

[Tonyuennoe 3nadyenne bera xoadduimenta okpyrisercs 1mno mpaBujiaM MaTeMaTHYeCKOrO
OKPYTJIEHUS J0 MATH JECATUYHBIX 3HAKOB.

[Tokazarenu Ra, Rm paccuutsiBatoTcst 6€3 MPOMEKYTOUHBIX OKPYTIICHUH.

[Ipu ucnonszoBanuun moaenu CAPM B umemsx pacuera bera kosdduumenta mis akuuid
POCCHIICKUX 3MHUTEHTOB NMPUMEHSAIOTCS 3HaueHus Llenwl 3akpbiTusg Ha MockoBckoil bupxke npu
YCIOBUM TOATBEPKICHUS €€ KOPPEKTHOCTM B COOTBETCTBUM C MOPSAJAKOM OIpPEACICHUS
CIIPaBeIIMBOM CTOMMOCTH IIEHHBIX OyMar Ha | ypoBHe.

[Tonydyennoe 3nadenne beta xoadduimenta okpyrusercs mo mpaBujiaM MaTeMaTHYeCKOTO
OKPYTIJICHUS 10 MATU JECATUYHBIX 3HAKOB.

Jlna pacdera TOXOAHOCTH aKTHBAa M PHIHOYHOTO MHAMKAaTOpa (OeHYMapka), UCMOIb3YIOTCS
3HAQUEHMUS] LIEHbl 3aKpbITUS M PBIHOYHOTO HMHIMKATOpa 3a mociegHue 45 TOproBbIX AHEH,
MPEAIECTBYIOIINE JaTe ONPEAEIEHUS CIPABEITMBONM CTOUMOCTH.

Ilena 3akpeITMS aKTMBAa Ha JaTy ONPENEIICHUS CIPABEAJIMBOM CTOMMOCTH B MOJEIH
HE YYUTBHIBAETCS.

[Tpu OTCYTCTBUU I1€HBI 3aKPHITUS B KAKOW-THOO TOPTOBBIA IeHb B Iepuoe 45(copoka MsaTH)
TOPTOBBIX THEH, Ha mary pacuera kodddummenta bera, nndopmanus o 3HaAUEHUU PHIHOYHOTO
uHANKaTopa (O6eHuMapka) U 0€3pHUCKOBOM CTaBKH 32 TOT TOPTOBLII IEHh B MOJIENIM HE YUUTHIBACTCS.

[Tpu HaMMYUY 1IEHBI 3aKPBITUS U OTCYTCTBHH 3HAYCHHsSI PHIHOYHOTO HHANKATOpa (OeHuMapka)
B KakoW-1MOO TOProBHIM JeHb B mepuonae 45(copoka MATH) TOProBBIX IHEH, HAa AaTy pacdera
kodd¢uimenta bera, 3HaueHHWe PBIHOYHOTO HMHIMKATOpa (OEHUMapka) 3a 9TOT TOPTOBBIM JIEHBb
MIPUHUMAETCS PABHBIM MOCIIEIHEMY U3BECTHOMY.

[Ipu orcyrcTBUM 3HaUEHUS] OE3PHCKOBOM CTaBKU Ha JaTy pacueTa, 3HaueHue Oe3pHCKOBOMH
CTaBKH 32 3TOT J€Hb IPUHUMAETCS PABHBIM IOCIIETHEMY U3BECTHOMY.

C naThl BO3HUKHOBEHHUS OCHOBaHUH 1715t npuMeHeHust mojaenu CAPM no naTel mpekpamieHus
ocHoBaHu# ansa mpumenenus moaenu CAPM wucnonwiyercs uH(OpMamusi TONBKO TOM OWpPKH,
KOTOpasi OIpeieJieHa Ha 1aTy BOSHUKHOBEHUS! OCHOBaHUM 1yt npuMmeHenust moaenu CAPM. K takoii

I/IH(I)OpMaI_II/II/I OTHOCHUTCHA CIICAYIOIINEC 3HAUYCHUS:
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- 1LI€Ha 3aKpBITHS;

— 3HAUEHUE PHIHOYHOT'O MHIUKATOPA.

4.16.1.1.3. Yposens 3.

B ciydae, ecnu crpaBeasiuBas CTOMMOCTb aKLUUN HE MOXET OBITh OIpeNeieHa Ha JaTy
OIpEe/IeNIEHUs] CTOMMOCTH YHUCTBIX aKTHBOB C HMCIOJb30BaHHWEM YpoBHeH 1 u 2, cnpasemiuBas
CTOMMOCTb AaKILUH OIpeNessieTCs] Ha OCHOBAHMM OT4YeTa oueHuka. IIpu orcyrctBumM oTuera
OLICHIIMKA CIPABEIIMBYIO CTOMMOCTD ONPEAEIUTh HEBO3MOXKHO.

4.16.1.1.4. CopaBemnuBas CTOMMOCTh AKHMIl POCCHHCKMX 3JMUTEHTOB B cjy4ae
npuodpeTeHusi B NepHoj pa3MellleHusl C JaTbl IPUOOPETEHUS U J10 MOSIBIECHUA 1IEH | YpOBHs, HO
He Oonee 10 pabouux nHEW c AaThl, CAEAyIOLIEH 3a JaTON OKOHYAHMS pa3MELICHUs, JOIyCTUMO
UCTIOJIB30BaTh LIEHY pa3MeIlieHus: 0e3 KOPpPeKTHpPOBKU. B oTCyTcTBMM meH 1-ro ypOBHS CBBIIIE
YKa3aHHOT'O CpOKa IIPUMEHSIETCS OLIEHKa Ha OCHOBAHMM MCXOJHBIX JaHHBIX 3-rO YpOBHS.
VYipasisiomas KOMIaHus 10 CBOEMY YCMOTPEHHUIO MOXKET IEPENUTH Ha OLIEHKY C MCIIOJIb30BAHUEM
UCXOJHBIX JAaHHBIX 3-TO YPOBHS JI0 MCTEUEHHUS yKa3aHHOIO CpOKa, 0OOCHOBAaB CBOE pEIIECHHE

MOTHUBUPOBAHHBIM CYXJICHUCM.

4.16.1.2. AKyuu UHOCMPAHHBIX IMUMEHM 08, AKUUU MEHCOYHAPOOHBIX KOMHAHUIL.

4.16.1.2.1. Yposens 1.

bup:xeBbie LIEHbI NUCIOJB3YIOTCS TOJIBKO IPU HAMYMU JOCTYIIA U BO3MOKHOCTH COBEpPILATH
CIICJIKU Ha TaKUX OMpIKax

OcobenHoctu BbIOOpa IIEHBI, €ClU IIEHHas Oymara TOpPryercss Ha POCCHUHCKON Oupke B
peXrMax TOProB ¢ pacdeTaMy B pyOsIsiX U MHOCTpaHHOM BantoTe: Eciu nenHast 6ymara Topryercst Ha
pOCCHUIiCKOM OUpKe B peKUMaxX TOPTOB C pacueTaMH B pyOJIsIX U HHOCTPAHHOM BaIOTE U Takas Oupxa
IpU3HaHa aKTHUBHBIM OCHOBHBIM PBIHKOM, TO JJsi BbIOOpa CIpPaBEUIMBOM II€HBI MCHOJIb3YHOTCS
IPUOPUTETHO LIEHBI TOTO PEXKHUMa TOPIrOB, IO KOTOPOMY Ha JaTy OLIEHKH ONpEeesIeH HauOOoIbIIni
00BeM IO KpUTEpUSIM BbIOOpAa OCHOBHOI'O PbIHKA, YCTAHOBJIEHHBIM B Hacrosuiux IIpaBunax. B
cllydae, eCJIM HU OJIHa U3 IIEeH 10 BBIOPAHHOMY PEXUMY TOPrOB B OIPEJCIECHHOIN BaIIOTE HE MOKET
OBITH UCIIOJIB30BaHA HA JAATy OLIEHKH, TO MCIOJIb3YIOTCS LIEHBI Ha Ty )K€ J1aTy IO PEeKUMY TOProB B
JIpyrol BaJllOTE€ C OOBEMOM TOProB IO KPUTEPUSM BbIOOpPa OCHOBHOTO pBIHKA B IOPSJIKE
YMEHBIIEHUS.

4.16.1.2.1.1 Xpanenue yennwvix 6ymae ocywecmensemcs uepez HKO AO HPJ]

IleHbl OCHOBHOTO PBIHKA M3 YUCJIa aKTUBHBIX POCCUICKUX OUpPK 3a MOCIEAHUI TOProBBIN
JIEHb B TIOPSI/IKE YOBIBAHUS IPUOPUTETA:

a) nieHa cipoca (bid) Ha MOMEHT OKOHUYAHHUS TOPTOBOM CECCUU POCCUUCKOM OMPIKM Ha JaTy
onpeaenenus CHA npu ycmoBUM NOATBEPKACHUS €€ KoppekTHOCTH; LleHa crpoca, onpeneneHHas
Ha gaty omnpenenenus CYA, npusHaercss KOPPEKTHOM, €CIM OHA HAXOAUTCSA B MHTEPBAJIC MEXKIY

MUHUMAaJIbHON 1 MAaKCUMAaJIbHOM LIEHaMU C/IEJIOK Ha 3Ty XKe JIaTy ITOU ke OUpiKu;
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b) cpenHeB3BelIeHHas I€HA HA MOMEHT OKOHYAHUsI TOPTOBOM CECCHU POCCHICKOM OMpPKHU Ha
naty onpezaenenuss CUA, npu yciaoBuM, 4TO JaHHAsI LIEHA HAXOJUTCS B IPEJeiax clpea 1o Cupocy
U IIPEUIOKEHHIO Ha YKA3aHHYIO J1aTy;

C) IIeHa 3aKPBITHS Ha MOMEHT OKOHYaHHUSI TOPrOBOM CECCHM POCCHHCKON OMpXH Ha Jary
onpezaenenuss CUA npu yciioBUU OJITBEPKIEHUS €€ KOPPEKTHOCTH;

Llena 3aKkpbITHS IPU3HACTCS KOPPEKTHOM, €CIIM PACKPBITHI TaHHBIE 00 00bEME TOProB 32 JICHb
U 00beM TOProB He paBeH HyIo ¢ mpoBepkoil (CLOSE)<>0.

4.16.1.2.1.2 Xpanenue yennwvix oymae ocywecmensemcs e wepez HKO AO HP/]

LleHbl OCHOBHOTO PBIHKA U3 YHCJIa AKTUBHBIX WHOCTPAHHBIX OUMPK 3a MOCIEIHUN TOPTrOBBII
JICHb , BBIOpAaHHBIE B CIIEIYIONIEM MOpsiaKe (YObIBaHUS IPUOPUTETA):

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

Llena crpoca, onpenenenHas Ha naTy onpeaeneHuss CHA, npu3HaeTcsi KOPpEKTHOM, €CiIM OHa
HaXOJUTCSI B MHTEpPBaje MEXJIy MUHUMAJIbHOW U MAaKCUMAaJbHOM 1IEHaMHU CIHEJIOK Ha ATy XKe Jary
ATOM Ke OUpKU;

b) mena 3akpeiTus (px_last) Ha TOProBOW IUIOMIAJIKE WHOCTPAHHOW OWpPXKM HA Jary
onpezaenenuss CYA npu yclioBUH OJITBEPKIEHUS €€ KOPPEKTHOCTH;

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

¥ 00BEM TOPTOB HE PaBEH HYIIO.

[leHbl OCHOBHOIO pBIHKA W3 YHWCIA AaKTHUBHBIX POCCHUMCKHX OHUpPX (32 HCKIIOYEHUEM
MockoBcKo Oupsk1) 3a MOCIEIHUN TOPTOBBIM JIEHb B MOPsiAKE YObIBaHUS IPUOPUTETA!

a) neHa cnpoca (bid) Ha MOMEHT OKOHUYaHHWS TOPTOBOM CECCUU POCCUUCKOM OMPKM Ha JIaTy
onpenenenuss CHA npu ycioBuM MOATBEPKACHUS €€ KoppekTHOCTH; LleHa cripoca, onpeneneHHas
Ha nary ompenenenuss CHA, npusHaeTcss KOPPEKTHOM, €CIIM OHA HAXOJUTCS B MHTEPBAIC MEKIY
MUHUMAaJIbHON 1 MAaKCUMAaJIbHOM LIEHaMU CJIEJIOK Ha 3Ty XKe JIaTy ITOU ke OUpiKu;

b) cpenHeB3BelIeHHAs IeHa HA MOMEHT OKOHYaHUsI TOPrOBOM CECCUU POCCUIMCKON OUpPKU Ha
naty onpezaenenus CUA, npu yciaoBuM, 4TO JaHHAS 1I€HAa HAXOJUTCS B MpEJeiax crpesa 1o Cupocy
Y IIPEJIOKEHUIO HA YKa3aHHYIO JIaTy;

C) LleHa 3aKphITUS HA MOMEHT OKOHYAaHMS TOPrOBOM CECCHU POCCHIICKOM OMpKM Ha JaTy
onpenenenus CHA npu yClI0BUHM NOATBEPKIACHUS €€ KOPPEKTHOCTH;

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

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

4.16.1.2.2. YpoBeHs 2

4.16.1.2.2.1 Xpanenue nieHHpIx Oymar ocymectsisiercs uepe3 HKO AO HP/I

Monenb OIleHKH, OCHOBaHHAs Ha KOPPEKTUPOBKE McTopuyeckoil meHsl (Moaenbr CAPM) -
TOJIBKO JISl IEHHBIX Oymar, oOpalaronmxcs Ha pOCCUICKUX POHIOBBIX OMpKax

4.16.1.2.2.2 Xpanenue neHHbIX Oymar ocymectsisercs He yepes HKO AO HP/]



34

Mogenb OLIEHKH, OCHOBaHHAasi Ha KOPPEKTUPOBKE McTopuueckoi 1eHsl (Moaens CAPM) -
TOJIBKO TSI IICHHBIX Oymar, oOparmaromuxcst Ha poccuiickux (3a uckimouenueM [TAO MockoBckast

Ouprka) 1 MHOCTPAHHBIX (DOHIOBBIX OHpIKAX

Ocobennoctu npumenenuss mojenu CAPM ans akumii MHOCTPAaHHBIX SMHUTCHTOB, aKIIUN
MEXIYHAPOAHBIX KOMIIAHUW U JENO3UTAPHBIX PACIIUCOK:

JUIsi OLEHKM AaKUMHA HWHOCTPAaHHBIX OMHTEHTOB, AKIMM MEXKIYHApOAHBIX KOMIIAHMM U
ucnosb3yetcs Bapuant 2 nist akiuit poccuiickux sSMuTeHToB (Moeins CAPM) ¢ yueToM crieyronmx
0COOEHHOCTEH.

B kadecTBe pbIHOYHOTO MHAMKATOpa (O€HUMapKa) aKIMil HHOCTPAHHBIX SMUTEHTOB, AKIIMK
MEX1YHapOJAHbIX KOMIIAaHUN MCIIONb3YeTCsl MHAEKC OMpPKU, HA KOTOPOIl orpesesieHa crpaBeyiuBas
1leHa YypoBHA 1 wuepapxuu cCIpaBeaUMBON CTOMMOCTH Ha [JaTy, MPEALIECTBYIOIIYIO JaTe
BO3HUKHOBEHHUSI OCHOBaHUH Jyts mpuMeHeHust mojienu CAPM.

Jns akuuii MHOCTPAHHBIX 3MUTEHTOB, AKUHUM MEXIYHApPOJHBIX KOMIIAHMI B KayeCTBE
0e3pHCKOBOM CTaBKU JOXOJHOCTU IPUMEHSETCS CTaBKa IO rOCyAapCTBEHHBIM Oymaram B BaJIlOTeE,
COOTBETCTBYIOIICH BAIKOTE UCXOIHON KOTUPOBKHU | ypOBHS OLIECHMBAEMOU aKLIUH.

[Tpu ucnons3oBannu mogenu CAPM B memsx pacuera bera-xkosdduumenta anms axkumii
WHOCTPAHHBIX AMUTEHTOB, AKIMK MEXIYHAapOJAHBIX KOMIIAHWUN IPUMEHSIOTCS 3HAYEHHs LEHBI
3aKpbITUS. OUpPKU (TIpU YCJIIOBUU TOIATBEP)KICHUS €€ KOPPEKTHOCTU B COOTBETCTBHM C MOPSAKOM
OTpesieNieHUs] CIPaBeIMBOM CTOMMOCTH IIEHHBIX Oymar Ha 1 ypoBHE), Ha KOTOpOW ompenesneHa
HaJJIexalias KOTHPOBKa ypoBHS | uepapxuu cipaBeUIMBON CTOMMOCTH Ha ATy, IPEIIECTBYIONYIO

JlaTe BOBHUKHOBEHUS OCHOBaHUH 11 npuMeHenust mojenu CAPM.

4.16.1.2.3. Yposens 3

Jlist He TOpryeMbIX IIeHHbIX Oymar OrieHKa Ha OCHOBAaHHH OTYETa OICHIINKA, COCTABICHHOTO
He paHee 6 MecsueB A0 Aarhl onpeneneHus CHA.

4.16.1.2.3.1 Xpanenue nieHHsIx 6ymar ocymectsisiercs uepe3 HKO AO HP/I

1) meHa (CTOMMOCTH) ONpEJEICHHAs ¢ MCIOIb30BAHHEM HAOIOJAaEMBIX/TIOATBEPK1aEMbIX
KOTHPOBOK, MPEIOCTABISIEMBIX JIMIIAMHU OCYIIECTBIISTIONIMMH MPO(ECCHOHABHYIO IEATENbHOCTh Ha
pBIHKE IIEHHBIX Oymar, Ha OCHOBAaHHHM MOTHBHUPOBAHHOTO CYXJICHUS YTPAaBISIOMICH KOMITAHWH O
CIIOCOOHOCTH peam30BaTh aKTUB TAKUM JIHIIaM

2) llena (cromMOCTB) OTIpe/eeHHAs] HA OCHOBAHWW OTYETa OICHIUKA, COCTABICHHOTO HE
panee 6 wmecsueB A0 aatel ompeaeneHuss CUA nu6o 0 (Hoip) (B ciiydyae NOATBEPKACHUS
HEBO3MOXXHOCTH DPACHOPSDKATBCSI aKTHUBOM W HAJMYUS OOCTOSITEIBCTB, CBHICTEIBCTBYIOMIUX O
HEBO3MOXXHOCTH OCYIIECTBUTHh HAJEKHYIO OICHKY aKTHBa B COOTBeTCTBUU C¢ DemepanbHbIM
3akoHOM N-135 "O06 onenouHoit nesarenbHOCTH" OT 29.07.1998 romxa)

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

1) mena (CTOMMOCTH) OTpECIICHHAs] C MCIOJb30BaHUEM HAOIOJaEMBIX/TIOTBEPIKIAEMBIX

KOTHUPOBOK, IMPEAOCTABIACMEBIX JIULAMH OCYIICCTBIIAOIINMHA HpO(l)eCCI/IOHaJ'H)Hy}O JCATCIIbHOCTh Ha
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pPBIHKE LIEHHBIX Oymar, Ha OCHOBaHMM MOTHBHUPOBAHHOI'O CYXKICHHS YIpaBIIAIOIIEH KOMIIAHUU O
CIIOCOOHOCTH PCAIIN30BaATh AKTUB TaKWUM JIMLIaM

2) llena (cTrouMOCTh) ompe/ielieHHass HA OCHOBAHMU OTYETA OLICHIIHUKA, COCTaBICHHOTO HE
panee 6 wmecsmeB a0 aarel ompeneneHus CYA nu6o 0 (Homb) (B ciiydae MOATBEPKIACHUS
HCBO3MOXHOCTH pPACIOPsKATHCA AKTUBOM W HAIWYHA O6CTOSITCJIBCTB, CBUACTCIILCTBYIOIIUX O
HCBO3MOXHOCTH OCYHICCTBUTL HAJACKHYIO OLICHKY aKTHBAa B COOTBCTCTBUU C q)ellepa.HBHBIM

3akoHOM N-135 "O6 onenounoi aesrensHocTU" OT 29.07.1998 rona).

4.16.1.3. CmopaBeiBasi CTOMMOCTb AaKLIUK JIOTIOJHUTEIFHOTO BBIMYCKA, BKIFOYEHHBIX
B COCTaB aKTHUBOB ITa€BOT0 MHBECTUIIMOHHOTO ()OHJA B PE3yJIbTaTe pa3MEIeHHs 3TUX aKIUN MyTeM
pacopenesenns Cpeau aKIUOHEPOB WM IMYyTeM KOHBEPTALMU B HUX KOHBEPTUPYEMBIX LIEHHBIX
OyMmar, COCTaBJISBIIMX YKa3aHHbIE aKTHUBbI, IPU3HACTCSI PABHOW CIIPaBEJIMBON CTOMMOCTH aKLUN
BbIIYCKAa (QHAJIOIMYHOIO AaKTUBAa), [0 OTHOUIEHHIO K KOTOPOMY TaKOH BBIIIYCK SIBJISIE€TCS
JIOTIOTHUTENBHBIM. CripaBe/uinBasi CTOMMOCTb aKIUMH JJOTIOJHUTEIBHOIO BBIITYCKA, BKIIOYEHHBIX B
COCTaB aKTHBOB Ma€BOT0 MHBECTHIIMOHHOTO (POHJA B pE3yJIbTaTe KOHBEPTALIUHU B ATU aKLUH aKIIH,
COCTaBJISIBUIMX YKa3aHHbIE AKTHBBI, IIPU pPEOpraHu3alvMd B (popme NpUCOEAUHEHHUS, MPU3HAETCS
PaBHOM CIIPaBEUIMBOM CTOMMOCTH AKLMU BBIIYCKA, 110 OTHOLIEHUIO K KOTOPOMY TAaKOM BBIIIYCK
ABJIAETCS  JIONOJHUTENbHbIM. [lolo)KeHMsT HAcTOSIEro IyHKTa MPUMEHSIOTCS /0  JIaThl
BO3HHUKHOBEHUS CIIPABEUIMBON CTOUMOCTH aKIUI JOTMOIHUTEIBHO BITYCKa, UJIN J10 IPOBEIEHUS X

OILIEHKHU OleHIIMKOM DoHa.

4.16.1.4. CripaBeiniuBasi CTOUMOCTb aKIUil, TOJIYY€HHBIX B PE3yJbTaTe KOHBEPTALUil.

Jns olleHKW IeHHOM Oymaru HCIONb3yeTcsl IIeHAa HMCXOJHOM IIeHHOW Oymarw,
omnpezeneHHas Ha Aary onpezaeneHuss CHA B cOOTBETCTBUU € MOJIEISIMU OLIEHKH CTOMMOCTHU
LIEHHBIX Oymar, Jjisi KOTOPBIX OIpENEleH aKTUBHBIN PbIHOK, CKOPPEKTUPOBAHHAS C YUETOM
K03 duLreHTa KOHBEPTAIIH.

Eciv HEBO3MOXHO OIpENeInTh B COOTBETCTBUM C MOJENSIMH OLIEHKH CTOMMOCTH
LIEHHBIX OyMar, JJis1 KOTOPBIX ONpeesieH aKTUBHBIA PHIHOK, IIEHY UCXO/IHOM 1IeHHO Oymaru
Ha gary ompeneneHus CYA, ucnosnbp3yeTcsl crpaBeqivBas CTOUMOCTh MCXOJHON LEHHOU
Oymaru, oripesieJIeHHasi Ha JaTy KOHBepTallui, CKOPPEKTUPOBAHHAS C y4€TOM KO3 dUIiueHTa
KOHBEPTAIIHH.

CrnipaBeayinBasi CTOUMOCTD OIPENENSIETCS COINIACHO 3TOMY MOPSIKY Ha J1aTy OLIEHKH.
Co crnenyromeit JaThl CIIpaBeJINBasi CTOUMOCTH OTPEIEISETCS B 00IIeM MOPSIIKE.

* OueHOYHOM CTOMMOCTBIO aKIMil ¢ Ooiyblieil (MeHbIIelW) HOMHUHAIBHONH CTOMMOCTBIO,
MPU3HAHHBIX B PE3yjbTaTe KOHBEPTALMU B HUX HCXOIHBIX AKIUU, SIBISETCS OLIEHOYHAs
CTOMMOCTbh KOHBEPTUPOBAHHBIX B HUX aKIIUH.

* O1IeHOYHOM CTOMMOCTBIO aKIUil TOM e KaTeropuu (TUMa) ¢ HHbIMU NpaBaMu, IPU3HAHHBIX
B pe3yjibTaTe KOHBEPTALMHW B HUX HCXOJHBIX AKIMH, SBISIETCS OLIEHOYHAs CTOMMOCTH

KOHBEPTHUPOBAHHBIX AKIUH.
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* OLEHOYHOH CTOMMOCTBIO aKIIMH, TPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAILIUH MIPH IPOOICHUN
UCXOJHBIX aKIUi, ABJIETCS OLIEHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX aKLIUM, J€JICHHAs Ha
KO3 PHUIHUEHT TpOoOICHHUS.
* OLIEHOYHOI CTOMMOCTBIO aKLUUM, IPU3HAHHBIX B pE3yJbTaTe€ KOHBEPTALUHU IPU
KOHCOJIMJAIMM MCXOAHBIX aKIMM, SBISETCS OLEHOYHAs CTOMMOCTb KOHBEPTHPOBAHHBIX
aKIuii, yMHOKEHHAs Ha KO3 (HUIIMEHT KOHCOIUIALINY.
* OLIEeHOYHOM CTOMMOCTBIO aKI[Mil HOBOT'O BBIYCKAa, IPU3HAHHBIX B pe3yJIbTaTe KOHBEPTALIUU
B HHUX KOHBEPTUPYEMBIX MCXOJHBIX LIEHHBIX Oymar, sBJISE€TCS OLEHOYHAs CTOMMOCTb
KOHBEPTHUPOBAHHBIX [IEHHBIX OyMar, JiefieHHas Ha KOJIMYECTBO aKIui (00IHraiuii), B KOTOpoe
KOHBEPTHPOBaHA OJJHAa KOHBEpTUpYyEMas LiIeHHas Oymara.
* OLIEHOYHOM CTOMMOCTBIO aKIUi, IPU3HAHHBIX B PE3YJIbTaTe KOHBEPTALIMM B HUX MCXO/HBIX
aKIUil TpU peopraHu3ani B (GOpMe CIHUSHHSA, SBISETCS OIICHOYHAs CTOMMOCTD
KOHBEPTUPOBAHHBIX IIEHHBIX Oymar, yMHOKEHHas! Ha KOO PHUIIUEHT KOHBEPTAIIH.
* OLIEHOYHOH CTOMMOCTBIO aKIIMK BHOBb CO3JIAHHOTO B PE3yJIbTAaTe pEOpraHU3anuu B popme
pasfesieHns WM BBIJCIEHUS AaKIMOHEPHOro OOIIeCTBa, IPU3HAHHBIX B pE3yJbTaTe
KOHBEPTALIMU B HUX UCXOJHBIX aKIUil, SIBISIETCA OLEHOYHAs! CTOUMOCTh KOHBEPTUPOBAHHBIX
aKIuii, neneHHas Ha koo duuueHT kouBepranun. B cirydae, eciu B pe3ynbraTe pa3aereHHs
WIA BBIICTICHUS CO3/1aeTcs [Ba WM 0ojiee aKIMOHEPHBIX OOMIecTBA, Ha KOX(PPHUIMEHT
KOHBEPTALIMU JAEIUTCS OLEHOYHAs CTOMMOCTh KOHBEPTUPOBAHHBIX AKLUUN, YMEHbIIECHHAs
IPONOPLMOHAIBHO JI0J€ MMYIIECTBA PEOPraHU30BAHHOIO AKIIMOHEPHOrO OOIIECTBa,
NEPEJAHHOr0 aKIMOHEPHOMY OOIIECTBY, CO3JaHHOMY B peE3ylabTaTe€ pa3/eeHUus WIN
BbIJICTICHUS.
* O1leHOYHAas CTOMMOCTh aKUM{ BHOBb CO3/JaHHOTO B pe3yjbTaTe peopraHusalnuu B Gpopme
BBIJIEJICHUS aKIIMOHEPHOI'0 00IEeCTBa, IPU3HAHHBIX B PE3yJbTaTe UX PACIPENEICHUs Cpeln
aKIMOHEPOB PEOPTaHU30BAHHOI'O AKIIMOHEPHOI'O OOIECTBA, CYUTACTCSA PABHOH HYIIIO.
[TonoxxeHHs HACTOSIIEr0 MyHKTa MPUMEHSIOTCS /10 JaThl BOSHUKHOBEHMS CIPaBEIMBON
CTOMMOCTH  aKIMil, BKJIIOYEHHbIX B cocTaB akTHBOoB doHAa, WIM JO MPOBEIEHUS
X OIleHKH oneHmukoM Ponna.
4.16.1.5. CnpaBemyiuBasi CTOUMOCTh aKIIMH KOPPEKTHUPYETCS B COOTBETCTBUU C TOPSIKOM,
ykazaHHbIM B Ilpunoxxenun Ne 7.5. nactosummx [IpaBuin. Crnmcok coObITHH, NPUBOIALIMX K

obeciieHeHm1o, yka3zaH B [Ipumoxxernu Ne 7.5.
4.16.2 Kputepuu npusHanus (MpekpameHus Npu3HaAHUs) AaKTUBOB

4.16.2.1. Axuuu npu3HaKOTCA aKTUBOM C JaThl 3a4MCICHMS LIEHHBIX Oymar Ha CYeT Jero
yrnpasistronei komrnannu Goxpa.

4.16.2.3. AKiun npexpariaT IpU3HaBaThCs aKTHBOM:

- C JIaThl CIIMCaHUs [IEHHBIX OyMar co cyera JAerno ynpasistonieit komrnanuu OoHpa,

— ¢ IaTbl BHeceHUs 3anucu o Jmksumanmu smuTeHTra B EI'PIOJI mnm anamormy"oMm

peecTpe MHOCTPAaHHOTO TOCYIapCTBA, B KOTOPOM 3apETUCTPUPOBAH IMUTEHT aKITUU.
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4.16.3 Ilopsi10K NPU3HAHUS PHIHKOB AKTHBOB H 00513aT€JILCTB AKTUBHBIMH
4.16.3.1. YcranosneH nmyHkToM 3.1. Hactosimux [TpaBu.
4.16.4 UcTOYHNKH TAHHBIX

4.16.4.1. Jlannble 0 OUPKEBBIX KOTUPOBKAX, PACCYUTAHHBIX HAa 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 lonycTHMBble METOABI ONIpe/ieIeHHsl CIIPaBelJIHMBOH CTOMMOCTH

CripaBeasiuBasi CTOMMOCTb JIOJITOBBIX LIEHHBIX OyMar OInpeneisieTcs ¢ yueTOM HaKOIIJIEHHOTO
KYIOHHOTO J10XO/a.

4.17.1.1. Oéaurauuu poccUiicKMX IMUTEHTOB (32 UCKJII0YEHUEM 00JUTraunii BHEIIHUX
o0MranuoHHbIX 3aiiMoB Poccuiickoii ®@exepanun)

4.17.1.1.1. Yposens 1.

Jlia ompeneneHusl CHpaBeIMBOM CTOMMOCTH MCIIOJIB3YIOTCS IIEHbI OCHOBHOI'O pBIHKA 3a
NOCJIEAHUIM TOProBBIM J€Hb (U3 YKCIA aKTUBHBIX POCCUICKUX OMpXK), BHIOpAHHBIE B CIEAYIOLIEM
nopsiike (yObIBaHUS IPUOPHUTETA):

a) ueHa crpoca (bid) Ha MOMEHT OKOHYaHHSI TOPTOBOM CECCHM POCCHUICKON OMPIKM Ha JaTy

onpeaenenuss CYA npu ycioBUM NOATBEPKICHHS €€ KOPPEKTHOCTH;

Ilena cnpoca, onpenenenHas Ha naty onpeaeneHuss CHA, npusHaeTcs KOPpEeKTHOH, eciu
OHA HAaXOJUTCS B UHTEpBaJIe MEX1Y MUHUMAJIbHOW U MaKCUMaJIbHOM IIeHaMM CJIEIOK Ha
3Ty K€ JaTy TOH ke OUpKH;

b) cpenHeB3BelIeHHAs 1I€Ha HA MOMEHT OKOHYaHHsI TOPTOBOW CECCUM POCCUMCKON OMpX U Ha
naty onpezaenenus CUA, npu yciaoBuM, YTO JaHHAS 1I€HA HAXOJUTCS B MpEJeiax crpesa 1o Cupocy
U TIPEUIOKEHHIO Ha YKa3aHHYIO JaTy;

C) LIeHa 3aKpbITHUS HA MOMEHT OKOHYAaHMSI TOPrOBOM CECCHU POCCHICKOM OMpKM Ha JaTy
onpezaenenuss CHA npu yclioBUU OJITBEPKIEHUS €€ KOPPEKTHOCTH;

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

Ecnu nennas 6ymara Topryercss Ha pOCCHIICKOM Oupike B pekMMax TOProB C pacueTaMu B
pyOJISIX ¥ MHOCTPAaHHOM BaJtoTe, U Takas OWpra MpPU3HAHA aKTUBHBIM OCHOBHBIM PBIHKOM, TO JJIS
BbIOOPA CIIpaBeUIMBOM 1IE€HBI HCIIOJIB3YIOTCS IPUOPUTETHO IIEHBI TOTO PEKUMa TOPToB, IO KOTOPOMY
Ha JIaTy OIIEHKU OIpeleleH HaumOOJbIIUi 00BEM IO KPUTEPUSM BBIOOpAa OCHOBHOI'O pPBIHKA,
yCTaHOBJIEHHBIM B Hactosuux [IpaBunax. B ciyuae, ecny HM 0iHA U3 LIEH IO BHIOPAHHOMY PEXUMY
TOPIrOB B ONPEAEICHHON BaJlIOTE HE MOKET OBITh HCIIOJIb30BAHA HA JaTy OLEHKHU, TO MCIIOJIb3YIOTCS
LIEHBI Ha Ty XK€ JIaTy [0 PEKUMY TOProB B JPYTroi BaIIOTE C 00bEMOM TOProB M0 KPUTEPHUSAM BbIOOpa

OCHOBHOTI'O pbIHKA B IMOPAJAKE YMCHBIICHU .
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Ecin Ha pmary ompezeneHus cClpaBedJIMBOM CTOMMOCTH OTCYTCTBYIOT LI€HBI OCHOBHOTO
PBIHKA, JUIS ONIPECIICHUS CIIPAaBEIJIMBOM CTOMMOCTH LIEHHOH OyMaru MpUMEHSIOTCS MOAEIH OLIEHKH
CTOMMOCTH IIEHHBIX OyMar 2-ro ypoBHsI, 32 HCKIIIOUEHUEM CITydasi, KOTJja OTCYTCTBUE PHIHOYHBIX IIEH
00yCJIOBIIECHO HETOPrOBBIM JHEM OCHOBHOIO pblHKAa. B 3TOM ciydyae Ha pgary omnpeaeineHus
CIPaBEIMBOM CTOMMOCTH JOIYCTUMO HMCIOJIb30BaTh LIEHBI MOCIEIHEr0 TOPrOBOIO JHSI OCHOBHOM
Oupxu.

4.17.1.1.2. YpoBeHns 2.

Jlns onpeneneHus CpaBeUIMBOM CTOMMOCTU HCIIONB3YIOTCS CIEAYIOIIUE LEHbI B MOPSAKE
yObIBaHUS PUOPUTETA C YUETOM HAIMUMUS JOCTYIA K YKAa3aHHBIM LIEHAM, a TaK e PeIeBaHTHOCTHU
MCXOJIHBIX JAHHBIX U METOJUK pacyeTa, IPUMEHSEMbIX IIPU pacUeTe YKa3aHHbIX LIEH TOCTaBUIUKAMHU
C Y4E€TOM OTPaHWYCHUH Ha pacoOpsHDKEHUE IEHHBIMU OyMaramu:

a) nena, paccuntannas HKO AO HPJ] mo meromonorusim, yrBepkacHubiM 01.12.2017 u
No3JHee,  OmpelelieHHas nmo  Mmeronqy 1 wimm Merony 2. (o yOBIBaHHMIO)
(https://nsddata.ru/ru/products/valuation-center);

b) wnaukaruBHas 1ieHa, ompeneneHHas nmo meroauke «Cbonds Estimation Onshorey,
packpbiBaeMast rpyIIon KOMIIaHUM Cbonds Ha Jary OIpeaeIeHus CHA
(https://cbonds.ru/company/Cbonds Estimation Onshore);

C) UWnnekcHas nieHa, onpenenennas mo Meroguke RUDIP RUS (o ucxoaHbIM JaHHBIM,

oTHOcsmmMesT K | wnmu 2 ypoBHIO (10 yOBIBaHMIO)), packpbiBaeMas  HMH(QOPMAIOHHO-
aHATUTHYECKUM TpoaykToM RuData Price MexayHaponHoii wuH()OpPMAMOHHONW — TPYIIIIBI
«UuTepdake» (https://rudata.info/aboutDB/data-price)

B chydae OTCyTCTBHSI pacyeTHBIX ILI€H, PACKPBIBAEMBIX YKa3aHHBIMU BBIIIE WCTOYHUKAMHU
uH(pOpMaIIMHU, B CBS3M C HETOPTOBBIM JIHEM OHMpIXK, MO UTOTaM TOPTOB Ha KOTOPBIX OIMpPENEsSIOTCS
pacyeTHbIE LIEHBI, IS LEJNEH ONPEACICHUS CIIPABEIIIMBON CTOMMOCTH aKTUBOB UCIIOJIB3YETCs 1IEHA,
paccuMTaHHas 10 UTOTaM IOCIEIHEr0 TOProBoro JHs. Takod mOAXOI UCIIONb3YETCs] B OTCYTCTBUE
COOBITUHM, KOTOPBIE MOTJIM CYIIECTBEHHO IMOBJIUATH HA 3HAYEHUE PACUCTHOM IEHBI B HETOPTOBBIM
JIEHb.

d) nena, onpeeieHHast IO MOJICITH OTIPEICCHUS PACUETHOM [IEHBI IOJITOBBIX IEHHBIX Oymar,
HOMHHHUPOBAHHBIX B pyOnsx, omucanHas B [lpumoxkenun 7.4. (MOAENs OIEHKHA HCIONB3YET

UCXOJIHBIE JIaHHBIE 2-TO YPOBHS B ClIy4ae OTHECEHHUs oOnurauuu K peiitunrosoil rpymme |, Il win
).

[Ipu oTCyTCTBMH 1IEH, yKa3aHHBIM B HACTOSIIEM TyHKTE Ha Aaty onpeaeneHus CHA no nuHbIM
MIPUYHHAM, CTIPABEIJINBAsi CTOUMOCTD OTIPENIETISIETCS C YU€TOM UCXOIHBIX TAHHBIX 3-TO YPOBHS.

4.17.1.1.3 Yposens 3.

Jlnst  ompeneneHuss CIpaBeIIMBONM  CTOMMOCTH  OOJUTAIMi  POCCHMCKHX AMHUTEHTOB
HCIIONIB3YIOTCSl CIEAYIOLIUE IEHbl B cieayronieM mopsake (yObIBaHUS MPHOPUTETA) C y4ETOM
HaJU4Hs JOCTYIa K YKa3aHHBIM II€HaM, a TaK K€ PEJIEeBAHTHOCTH MCXOIHBIX JTAHHBIX U METOIUK
pacdera, IpUMEHSIEMbIX TIPH pacueTe yKa3aHHBIX I1€H MOCTaBIIUKAMHU C yU4E€TOM OTpaHWYEHUU Ha

pacnopspKeHHe IIEHHBIMA OyMaramu:


https://nsddata.ru/ru/products/valuation-center
https://cbonds.ru/company/Cbonds_Estimation_Onshore
https://rudata.info/aboutDB/data-price
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a) lHena HKO AO HPJl, onpeneneHHas 1no METOIy 3 Ha OCHOBE METOAMK,
yrBepkaeHHbIx 01.12.2017 u mo3aHee, OCHOBaHHASI HA JAHHBIX MCKIIIOUUTENIBHO U3 POCCUMCKUX
ucrounuxos (https://nsddata.ru/ru/products/valuation-center).

b) WunexcHas 1ieHa, onpeneneHuas no meroguke RUDIP RUS (1o ucxoHbIM 1aHHBIM,
OTHOCSIIAMCS K 3 YPOBHIO), pacKpbiBaeMasi HHPOPMAIMOHHO-aHATUTHYESCKUM TIpoaykToM RuData

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

B CIydac OTCYTCTBUA PpaCUYCTHBIX ICH, PaCKpPbIBACMbBIX YKa3aHHbBIMU BbIIIC HWCTOYHUKAMU
I/IH(I)OpMaLII/II/I, B CBA3H C HCTOPIrOBbIM OHEM 6I/Ip)K, 10 UTOraM TOPIroB Ha KOTOPLIX OIPCACIIAIOTCA
PACUCTHBIC UCHBI, AJId IICJICfI OIIpCACIICHUA CHpaBeI[JII/IBOfI CTOMMOCTH AKTHBOB HUCIIOJIB3YCTCA LICHA,
pacCHUuTaHHad IO UTOraM IOCJICAHCTO TOProBOro JaHs. Taxkoit noaxoJ UCIOJb3YCTCA B OTCYTCTBUC
C06I)ITI/H>'I, KOTOPBIC MOTJIM CYHIECCTBCHHO IIOBJIMUATHL HAa 3HAUYCHUC pvaeTHOﬁ OCHBI B HeTOpFOBBIfI

JCHB.

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

rpymmnoi komnanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore).

d) MO/JIENTb OLEHKH ISl IEHHBIX Oymar, HOMHHUPOBAHHBIX B PYOJIsIX, B COOTBETCTBHH C
n.7.4 (Momenb OIEHKH OTHOCHTCS KO TpPEThEMY YPOBHIO II€H, B CIy4ae HCIOJIb30BAHUS
HEHAOI0JAEMBIX UCXO/IHBIX JIAHHBIX ).

e) J1J1s1 OLIEHKH MCIIOIB3YETCSl CTOMMOCTD, OTIpE/IeIEHHAs! OIICHIIIMKOM 110 COCTOSTHHIO Ha
naty He paHee 6 (Illects) MecsinieB 10 aatsl onpeneneHuss CHA.*

*Mcmonb30BaHue  CIPAaBEUIMBOM CTOMMOCTH, OMNpPEICICHHOW Ha OCHOBaHMHM OTYeTa
OLCHIIMKA, OIpaHUYMUBACTCA YCIOBHAMH, NPUMCHACMBIMU B CJIyda€ BO3HUKHOBCHUA CO6BITI/II\/’I,

BEJYLINX K 00ECIIEHEHUIO aKTHBa B cOOTBEeTCTBUU C [Ipunoxenuem Ne 7.5.

4.17.1.2 O61uranuy MHOCTPAHHOTO YMHUTEHTA ¢ 00SI3aHHBIM JuIOM B P®, Ob6auranuu
BHEIIHUX 00JMranuoHHbIX 3aiiMoB Poccuiickoii ®enepanuu, o0JMranuu MeKIyHAPOIHBIX
KOMIIaHUii, 00JIMraliui MeKIYHAPOIHBIX (PMHAHCOBBIX OPraHU3ALMIA

4.17.1.2.1 Yposens |

Bbup:xeBbie 11I€HbI HCIOB3YIOTCS TOJIBKO MPU HAMYUH JOCTYIAa U BO3MOXKHOCTH COBEPIIAThH
C/ICJIKH Ha TaKUX OMpIKax.

OcoOenHoctu BbIOOpa IIEHBI, €ClU IIEHHas OyMara TOpPryercsi Ha POCCHUHCKON Oupke B
pEeXHMMax TOProB ¢ pacueTaMu B pyOIIsiX U HHOCTpaHHOU BamoTe: Eciin ieHHas Oymara Topryercs Ha
POCCHIICKOM OMprKe B peKMMaxX TOPTOB C pacueTaMu B pyOJIsiX 1 HHOCTPAHHOM BaTIOTE U TaKas Oupxa
NpU3HaHa aKTHUBHBIM OCHOBHBIM PBIHKOM, TO JJIsl BBIOOpa CIpaBEUIMBOM II€HBI HCHOJIb3YIOTCS
MPUOPUTETHO LIEHBI TOTO PEXHUMa TOPIrOB, IO KOTOPOMY Ha JaTy OLIEHKH OMNpeesieH HauOoIbIIni
00BeM M0 KpUTEpUSIM BbIOOpa OCHOBHOI'O PbIHKA, YCTaHOBJEHHbIM B Hactosuiux IlpaBmiax. B

cily4ae, eCJIM HU OJIHA U3 II€H 10 BRIOPAaHHOMY PEKHUMY TOPTOB B OMPEIEICHHON BaJTIOTEC HE MOXKET


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 OLIEHKH, TO MCIOJb3YIOTCS LIEHBI HAa Ty K€ J1aTy IO PEKUMY TOProB B
JIpyroii BaloTe C OOBEMOM TOPrOB IO KPUTEPUSM BbIOOpAa OCHOBHOTO pBHIHKA B MOpPSAKE
YMEHbILIEHUS.

4.17.1.2.1.1. Xpanenue yennvix 6ymae ocyuecmensemcs yepes HKO AO HP/]

LleHBl OCHOBHOTO pPBIHKA U3 YHCJIAa AaKTUBHBIX POCCHMCKHUX OUpPXK 3a MOCIECAHUNA TOPTrOBBIN

JICHb B TIOPsIJIKE yOBIBaHUS IPUOPHUTETA!

a) neHa crpoca (bid) Ha MOMEHT OKOHYaHUSI TOPTOBOW CECCUU POCCHICKON OMpXKH Ha AaTy
onpenenenuss CHA npu ycioBuM NOATBEpkKACHUS ee KoppeKkTHOocTH; Llena cripoca, onpeneneHnHas
Ha jaty onpeneneHus CUA, npusHaeTcs KOPPEKTHOM, €C/IM OHA HAaXOIUTCS B MHTEPBAJIE MEXKIY
MUHHMAaJIbHON 1 MaKCUMAaJIbHON IIEHAMH CIEJIOK Ha ATY JKe IaTy ITOM ke OUPIKH;

b) cpenHeB3BelIeHHAs IEHA HA MOMEHT OKOHYaHUsI TOPTOBOW CECCUHM POCCUMCKON OMpXKU Ha
naty onpezaenenus CUA, npu yciaoBuM, 4To JaHHAs LIEHA HAXOJUTCS B MPEJeiax clpesa 1o Cupocy
U IIPEUI0KEHHIO Ha YKA3aHHYIO J1aTy;

C) LIeHa 3aKpbITUsS HA MOMEHT OKOHYAaHMsI TOPrOBOM CECCHM POCCHICKON OupKW Ha JaTy
onpezaenenuss CYA npu yclioBUH OJITBEPKIEHUS €€ KOPPEKTHOCTH;

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

1 00BEM TOProB He paBeH HYIIO ¢ poBepkoit (CLOSE)<>0.

4.17.1.2.1.2. Xpanenue yennvix 6ymae ocyuecmensiemcs ne yepes HKO AO HPJ]

[leHbl OCHOBHOT'O phIHKA U3 YUCJIa aKTUBHBIX MHOCTPAHHBIX OUPK 3a MOCIEIHUNA TOPTroBBIN
JIEHb , BHIOpAHHBIE B CIIEYIOIIEM MOpsIKe (yObIBaHUS MPUOPUTETA):

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

Lena cripoca, onpenenenHas Ha naTy onpeaeneHuss CHA, npusHaeTcsi KOPpEKTHOM, €CiIM OHa
HaXOJUTCS. B MHTEpBaje MEXIy MUHUMAaJIbHOW U MaKCUMAaJbHOM 1IEHaMHU CHEJIOK Ha 3Ty ke JaTy
ATOM Ke OUpKU;

b) mena 3akpeiTusi (px_last) Ha TOpProBoM TIJIONIAJKE WHOCTPAHHOW OWPXKH Ha AaTy
onpezaenenuss CHA npu yclioBUU OJITBEPKIEHUS €€ KOPPEKTHOCTH;

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

1 00bEeM TOPTOB HE PaBEH HYJIIO.

IleHbl OCHOBHOTrO pBIHKA W3 YHMCJIA AaKTHBHBIX POCCUHUCKHX OHMpXK (3a HCKIIOUYEHHEM
MockoBckoii OUprKH) 3a MOCIEHNUN TOPTOBBINM IeHb B MOPsIIKE YObIBaHUS IPUOPUTETA!

a) nieHa cnpoca (bid) Ha MOMEHT OKOHYAHHWS TOPTOBOM CECCUU POCCUUCKONM OMPKU Ha JIATy
onpeaenenus CHA npu ycmoBuM NOATBEPKACHUS €€ KoppeKkTHOCTH; LleHa crpoca, onpeneneHHas
Ha gaty omnpenenenus CYA, npusHaeTcss KOPPEKTHOM, €CIM OHA HAXOAUTCSA B MHTEPBAJIC MEXKIY

MUHUMAaJIbHON 1 MAaKCUMAaJIbHOM LIeHaMU C/IEJIOK Ha 3Ty XKe JIaTy ITOU ke OUupiKu;
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b) cpenHeB3BelIeHHas I€HA HA MOMEHT OKOHYAHUsI TOPTOBOM CECCHU POCCHICKOM OMpPKHU Ha
naty onpezaenenuss CUA, npu yciaoBuM, 4TO JaHHAsI LIEHA HAXOJUTCS B IPEJeiax clpea 1o Cupocy
U IIPEUIOKCHHIO HA YKA3aHHYIO JaTy;

C) IIeHa 3aKPBITHSI Ha MOMEHT OKOHYaHHUSI TOPrOBOM CECCHM POCCHHCKON OMpkH Ha Jary
onpezaenenuss CUA npu yciioBUU OJITBEPKIEHUS €€ KOPPEKTHOCTH;

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

U 00beM TOProB He paBeH HyIo ¢ mpoBepkoil (CLOSE)<>0.

4.17.1.2.2 Yposenb 2

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

1) Lena, paccuntannas HKO AO HPJ[ no yrBepxaeHHbIM MeToaukaM noz:xe 01.12.2017,
ompeneneHHas | wim 2 METOIOM C HCIOJIb30BaHHUEM JAaHHBIX HCKIIOYUTEIHHO POCCHICKHX
UCTOYHUKOB, a 11t 'OBO3 PO - Ha ocHOBaHUM BHEOHPKEBOI MHDOpMAIHH

2) Cpennsist ”HAMKATUBHAS [IeHa, onpezeneHHas o meroauke «Cbonds Estimation Onshore»

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

OTHOCSIIIUMCS K | 1K 2 ypOBHIO)

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

1) Llena, paccuntannas HKO AO HP/[ no yrBepxaeHHbIM MeToaukaM nozxe 01.12.2017,
omnpezeneHHas 1 WiauM 2 METOJOM C HCHOJb30BAaHUEM JaHHBIX POCCHUMCKHMX M HWHOCTPAHHBIX
UCTOYHUKOB, a [uist [OBO3 P® - Ha ocHOBaHNM BHEOUPKEBOM MHPOpMAIIUU

2) UnpexkcHas 1eHa, ompenenenHas mno wmeronuke RUDIP (o HWCXOAHBIM TaHHBIM,
OTHOCSIIIUMCS K 1 vk 2 ypOBHIO)

3) UnaukaTuBHas 1ieHa, onpeaeneHHas no metoauke «Cbonds Valuation»

4) nnukaTuBHAS 1I€Ha, onpeaesienHas mo meroaunke «Cbonds Estimationy

*Bpllieyka3aHHble 1€Hbl TNPUMEHSIOTCA MpPU  HaIMYUM  (PAaKTHUECKOH BO3MOXXKHOCTH

pacnopsiKaTbCsl LIEHHOM Oymaroi ¢ yueToM OpraHM30BaHHOW LIENOYKU (CXEMBbI) XpaHEHUs

4.17.1.2.3 Yposens 3

Jl1st He TopryeMbIX IeHHBIX Oymar OlleHKa Ha OCHOBaHUH OTYETa OIEHIITNKA, COCTABIEHHOTO
He paHee 6 MecsLeB 10 aAarsl onpeneneHus CHA.

4.17.1.2.3.1. Xpanenue yennvix 6ymae ocyuecmensemcs uepes HKO AO HP/]

1)lena, paccuntannas HKO AO HPJ[ no meronukam yrBepkaeHHbIM mo3xe 01.12.2017,
onpeaeseHHas METOJIOM 3 UCKIIFOUUTEIBHO 1O JAHHBIM POCCHUIICKUX UCTOYHUKOB, a 1t [OBO3 PO
- Ha OCHOBaHUU BHEOUP:KeBOW MH(pOpMaLUn

2) UnpexcHas nenHa, onpeaenendas mo metonauke RUDIP RUS (1o mcxomHbIM JaHHBIM,
OTHOCSIIIIUMCS K 3 YPOBHIO)

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

5) LleHa Ha OCHOBE MHBIX MOJIEJEH OLEHKH, NpenycMoTpeHHbIX B [IpaBunax ompeneneHus
CYA, ue npotuopeuanux TpedoBanusmM MC®DO 13 (¢ ucrnonb30BaHUEM HCXOIHBIX JAaHHBIX 3
YPOBHS1)

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 ocyuecmensemcs ne yepes HKO AO HPJ]

1) Lena, paccuntannas HKO AO HP/[ no yrBepxaeHHbIM MeToaukaM nozxe 01.12.2017,
oTIpe/ieIeHHasi METOJIOM 3 C UCTIOJIb30BaHUEM JaHHBIX POCCHICKHUX W MHOCTPAHHBIX HCTOUYHUKOB, a
it OBO3 PO - Ha ocHOBaHWYM BHEOUpPKEBOW MHPOpMAITUT

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

3) Llena Bid, onpenenennas no meronuke «Cbonds Estimationy

*BpIIeyKka3aHHbIE IIEHBI TMPUMEHSIOTCS MPU HATMYUU  (DAKTHUECKOH BO3MOXKHOCTH

pacrnopspkaThbes IIEHHOM OyMaroi ¢ yueToM OpraHu30BaHHOM LETIOYKU (CXEMbl) XpaHESHUS

4) 1eHa (CTOMMOCTB) OIpeeiieHHas ¢ MCIOJb30BaHUEM HAOJII01aeMBbIX/TIOITBEPIKIaEMBIX
KOTHUPOBOK, IMPEAOCTABIACMEBIX JIMIIAMH OCYIICCTBIIAIOIINMHA HpO(l)eCCI/IOHaJ'II)Hy}O ACATCIIbBHOCTh Ha
PBIHKEC LICHHBIX 6yMar, Ha OCHOBAHUMKU MOTHBUPOBAHHOI'O CYXKICHUA anaBnmomeﬁ KOMIIaHHUHU O
CIOCOOHOCTH PCAIN30BaTh aKTUB TaKWM JIMI[aM

5) Llena (cToumMocTh) omnpesieieHHas: Ha OCHOBAaHMHM OTY€Ta OIECHIIMKA, COCTABICHHOTO HE
panee 6 wmecsueB g0 Aarbl onpenenenus CYA nmu6o O (Homb) (B ciiydae MHOATBEPKICHUS
HCBO3MOXHOCTH pPaCIIOpsKaTbCsd AKTUBOM W HAIWUYHA O6CTO$[TCJ'II)CTB, CBUACTCIIbCTBYIOIIUX O
HCBO3MOXHOCTH OCYHICCTBUTH HAJACKHYIO OIICHKY aKTHBa B COOTBCTCTBUU C q)eﬂepaHI)HI)IM

3akoHOM N-135 "O6 oneHouHoit aestenbHocTU" 0T 29.07.1998 rona)

4.17.1.3 NHocTpaHHble 00JUraliu, He CBA3aHHBbIE ¢ POCCHICKHMH HOPHIMYECKHMH
JMLIAMH

4.17.1.3.1 Yposens |

4.17.1.3.1.1 Xpanenue yennwvix oymae ocywecmensemcs uepez HKO AO HPJ]

OtcyTtcTByeT.

4.17.1.3.1.2 Xpanenue yennwvix Oymae ocywecmensemces e wepez HKO AO HP/]

[{eHbl OCHOBHOT'O phIHKA M3 YMCJIa AKTUBHBIX HHOCTPAHHBIX OUPK 3a MOCIEAHHUM TOPrOBBIH
JIeHb , BEIOpAHHBIE B CJIEAYIONIEM TOpsiKe (YObIBAaHUS IPHOPUTETA):

a) rieHa cripoca (bid last,) Ha TOproBoii TIIOIIAKE MHOCTPAHHOM OUPKU Ha JIATy ONPEACTCHUS
CUA;
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Llena cipoca, onpenenenHas Ha naty onpenenenust CHA, npusHaeTcs KOPpEeKTHOM, €CIM OHA
HAXOJUTCSI B MHTEPBAJIC MEX1y MHUHUMAIBHOM M MaKCUMaJIbHOW LIEHAMU CAEJIOK Ha ATY K€ Jary
ITOM XKe OUpKU;

b) mena 3akpeiTus (px_last) Ha TOProBOW IUIOMIAJIKE WHOCTPAHHON OHWPXU Ha JaTy
onpezaenenuss CUA npu yciioBUH NOATBEPHKIEHUS €€ KOPPEKTHOCTH;

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

4.17.1.3.2 Yposens 2

4.17.1.3.2.1 Xpanenue yennwvix oymae ocywecmensemcs yepez HKO AO HPJ]

OTtcyTCTBYET.

4.17.1.3.2.2 Xpanenue yennwvix oymae ocywecmensemcs e uwepez HKO AO HPJ]

1) Lena, paccuntannas HKO AO HPJ[ no yrBepxaeHHbIM MeToaukaM noz:xe 01.12.2017,
ompeneneHHas | wim 2 METOAOM C HCIIOJNB30BAaHHEM JAHHBIX POCCHMCKHX W HMHOCTPAHHBIX
HUCTOYHUKOB

2) UnpexkcHas 1eHa, ompeneneHHas 1o Meroauke RUDIP (o ucXomHbIM AgaHHBIM,
OTHOCSIIIUMCS K | 1K 2 ypOBHIO)

3) MapukaTuBHAS 1IeHa, onpeaeneHHas mo Metoauke «Cbonds Valuation»

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

*Bplleyka3aHHbIe [EHBl MPUMEHSIOTCS TP  HATUYUK  (AKTHYECKOH BO3MOXKHOCTH
pacrnopsiKaTbCsl LIEHHOM Oymaroif ¢ yueToM OpraHM30BaHHOW LENOYKU (CXEMBbI) XpaHEHUs

4.17.1.3.3 Yposensb 3

Jlist 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 uepez HKO AO HPJ]

1) meHa (CTOMMOCTH) ONpEJEICHHAs ¢ MCIOIb30BAHNEM HAOIIOIAaEMBIX/TIOATBEPIKIaEMbIX
KOTHPOBOK, MPEIOCTABISIEMBIX JIMIIAMHU OCYIIECTBIISIONIMMHU MPO(ECCHOHATBHYIO IESTEFHOCTh Ha
pPBIHKE IIEHHBIX Oymar, Ha OCHOBaHHMH MOTHBHPOBAHHOTO CYXICHHS YTIPABIISIONIEH KOMITAHUU O
CIIOCOOHOCTH peam30BaTh aKTUB TAKHM JIHIIaM

2) Llena (cromMoOCTb) OTIpe/eNeHHass Ha OCHOBAHWW OTYETA OICHIUKA, COCTABICHHOTO HE
panee 6 wmecsueB a0 aarel ompeneneHus CYA nu6o 0 (Honmp) (B ciyyae NOATBEPKACHUS
HEBO3MOXXHOCTH DPACHOPSDKATHCS aKTUBOM W HAJMUYUS OOCTOSITENHCTB, CBHIETEIHCTBYIOMIMX O
HEBO3MOXXHOCTH OCYIIECTBUTHh HAJEKHYIO OIIEHKY aKTHBa B COOTBETCTBHUU C¢ DemeparbHbIM

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

4.17.1.3.3.2 Xpanenue yennwvix Oymae ocywecmensemcs ne wepe3 HKO AO HP]
1) Lena, paccuntannas HKO AO HP/[ no yrBepxaeHHbIM MeToaukaM nozxe 01.12.2017,
oTIpeNieIeHHasi METOJIOM 3 C UCIIOJIb30BaHUEM JaHHBIX POCCHICKHX W MHOCTPAHHBIX MCTOYHUKOB, a

st 'OBO3 P® - Ha ocHOBaHMM BHEOUPKEBOM MHPOpMAIIT
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2) UnpexkcHas 1eHa, ompeneneHHas no Meroauke RUDIP (mo uCXOgHbIM AaHHBIM,
OTHOCSIIIIUMCS K 3 YPOBHIO)

3) Llena Bid, onpenenennas no meronuke «Cbonds Estimationy

*BpIlIeyKka3aHHbIE I1IEHBl TMPUMEHSIOTCS TMPH HAMAYUU  (HAKTHUUECKON BO3MOKHOCTH

pacmopsKaThes IEHHOW OyMaroii ¢ y4eTOM OpraHU30BaHHOM IEMOYKH (CXEMBbI) XpaHEHUs

4) 1eHa (CTOMMOCTB) OINpeAeNieHHas C MCIOJb30BaHUEM HAOII01aeMBIX/TIOITBEPIKIaEMBIX
KOTHPOBOK, MPEIOCTABISAEMBIX JIMLIAMHU OCYIIECTBIISIOUIMMHU NMPO()ECCHOHATBHYIO IESTENFHOCTh Ha
pBIHKE LIEHHBIX Oymar, Ha OCHOBaHMHM MOTHBHUPOBAHHOTO CYXJIEHHUs YIPABISIOUICH KOMIIAHUH O
CIOCOOHOCTH peann30BaTh aKTUB TAKUM JIHIIaM

5) Llena (ctouMocCTh) OmNpeseieHHas Ha OCHOBAaHUM OTYETa OIECHIMKA, COCTABICHHOTO HE
panee 6 wmecsueB g0 garbl onpeneneHus CYA nm6o O (Homb) (B cilydae NOATBEPKIACHMS
HEBO3MOXXHOCTH DPACHOPSDKATBCSI aKTHBOM M HAJIW4YUsl OOCTOSITENBCTB, CBHJIETEIBCTBYIOUIMX O
HEBO3MOXXHOCTH OCYILECTBUTHh HAJEKHYIO OLIEHKY aKTHBa B COOTBETCTBUH ¢ DenepaabHbIM

3akoHOM N-135 "O06 onenounoit aestenbHocTh" 0T 29.07.1998 rona)

JUia ompeneneHns CHpaBeNIUBOM CTOMMOCTU OOJMranmuii pPOCCHMHCKMX 3MHTEHTOB,
NpuoOpeTeHHBIX NPH pa3MelleHNH (B TOM YUCIIe 3aMEIAIOLINX O0JIMraluii, omiaTa KOTOpPbIX MU
UX Pa3MEILICHUH OCYIIECTBIISICTCS €BPOOOIHrasiMu (B TOM YHUCIIE B cllydae repenadn (YCTYIKH)
BCEX MMYIIECTBEHHBIX M MHBIX MPaB M0 €BPOOOIUTALUSIM POCCUMCKUM IOPUANYECKUM JIHIIAM)), B
OTHOILIEHUH KOTOPBIX ObLIA 3aKJIF0UEHA CIEJIKA MO0 MPUOOPETEHHUIO IIEHHBIX OyMar ¢ SMUTEHTOM HJIU
npoeCCHOHATBHBIM YYaCTHUKOM pPBIHKA IIEHHBIX OyMar, OKa3bIBAaIOLIUM SMHUTEHTY YCIYTH IO
pa3MEeUIeHUIO LIEHHbIX Oymar oT CBOEr0 MMEHH, HO 3a CUET M IO MOPYUEHHUIO SMMTEHTA, JHOO0 ¢
T00BIM JIPYTMM TPETHUM JIMLOM B NEPUOJA C JaThl Hayaja pa3MelIeHUs IO JaTy OKOHYAHUS
pasMeleHus (Jajee — IeHHble OyMaru, NpuoOpeTeHHbIe IPU Pa3MELIeHNN), ¢ 1aThl IPHOOpETEHUs
U JI0 1aThl OKOHYAHUS pa3MeIleHHs HCIOIb3YeTCs 1ieHa pa3MelleH s (115 JOATOBBIX LIEHHBIX Oymar
— IIeHa Pa3MeIlEeHUsI C YYeTOM HAaKOIUJIEHHOI'O KYINOHHOTO J0XO0/a, €CJIU HAYUCJIEHHWE KYIOHHOTO

JI0X0J1a 3a TIEPHO]T pa3MEIIEeHUs MMPEAYCMOTPEHO YCIOBUSIMHU Pa3MEIEHUs UITH UHBIM JIOKYMEHTOM ).

s ompeneneHus CHOpaBeNIMBOM CTOMMOCTH IIEHHBIX Oymar, TpHOOpPETEHHBIX NIpU
pa3MellleHuH, C AaThl, CIEAYIOUIEH 3a JaTOM OKOHYAHHS pa3MEIEHHUs, U JO MOSBIEHUs 1eH 1-To
YPOBHSI WJIM II€H, OMNpPEAENIEHHBIX C YYe€TOM HCXOAHBIX MaHHBIX 2-TO WIH 3-T0 ypoBHA (3a
WCKITFOYCHHUEM IICHBI, OTMPEEIIEMON MO0 MOJCIIH OIEHKH JIJIsl IIEHHBIX Oymar, HOMHUHUPOBAaHHBIX B
pyOussix, B cooTBeTcTBUU C [IpunoxkeHueM 7.4., U clpaBeAUBON CTOMMOCTHU, OMpEICIEHHON Ha
OCHOBaHWHU OTYETA OIICHIIUKA), TPUMEHSEMbIX ISl OLIEHKH OOJUTaIlliii pOCCHICKUX SMUTEHTOB B
cooTBeTcTBUU ¢ HacTosmumu [Ipasunamu CHA, Ho He 60see 10 paGounx mHeW ¢ AaThl OKOHYAHUS

pasMEIICHus, HCIIOJIB3YETCAA  1€Ha  pPasMCIICHHA, CKOPPEKTHPOBAHHAA  MMPOMOPLHUOHATIBEHO
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N3MCEHCHHIO 3HAUYCHU A 6e3p1/1c1<030171 CTaBKH JOXOIHOCTHU CTPAaHbI pPUCKaA HA CPOK, COOTBGTCTBYIOH_[I/Iﬁ

CPOKY 110 J1aThl morarieHus (oepThl) IEHHOW Oymaru.

B kauecTBe 06€3pHUCKOBOI CTaBKHU JOXOJHOCTU CTPAHBl PUCKA UCTIOIB3YIOTCS:

J11g ieHHbIX OyMar, HOMUHUPOBAHHBIX B POCCUMCKUX PYOJIsiX — CTaBKa KPUBOM OECKYIIOHHOM
NOXO0OHOCTH MOCKOBCKOH 6I/Ip)I(I/12

Jns ueHHbIX OyMar, HOMHUHUPOBAaHHBIX B aMEpPUKAHCKUX JOJlapax - CTaBKa, II0
aMEPUKAHCKMM T'OCYapCTBEHHBIM OOIHTaIHAMS

Jlns neHHbIX Oymar, HOMHHUPOBAHHBIX B €BPO - CTaBKa, OOJIUTAIlUAM C peUTHHTOM AAA
EBpo3onsr*

Jlisa pacueta BBIOMpAETCS COOTBETCTBYIOIIAs PACKphITash CTaBKa HAa CPOK, MaKCUMalIbHO
npuOIKEHHBI K CPOKY /O JaThl MorameHus (Wi a0 Omkaimed  jgatel  odepTsl,
IpeycMaTpUBAIOLIEH MoraiieHue B cliydae, €Clid OHa MPEeIyCMOTPEHA YCIIOBUSMU BBITYCKA).

Pacyer mpomopuuoHanbHOH KOPPEKTUPOBKHU IIEHBI Pa3MEIICHHUs HAa U3MEHEHHE 3HaueHUs

663pHCKOBOI>i CTaBKH JOXOAHOCTH CTPpaHbl pUCKa OIPECACIIICTCS CICAYOIINUM 06pa30M:

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

PV, = Price -

I'me

PV, — cipaBeyinBasi CTOMMOCTh LIEHHOW OyMaru Ha JaTy OLEHKH

Price — niena pa3MenieHust IIeHHOW Oymaru

Rf;o —6e3puckoBas cTaBKa Ha AaTy MPHUOOPETEHUS ITPH pa3MEIIeHUH IICHHOW OyMaru Ha CpoK
J10 roraeHust (0gpepThl)

Rf; — 6e3puckoBast cTaBKa Ha JaTy OIIEHKH Ha CPOK JI0 MorammeHus (0QpepTsl)

T — nara noramenust (oQpepTsl)

t — 1aTa OIeHKH

to — Aata mpuoOpeTeHus Ipy pa3MelleHun

[TonydeHHas cripaBeAsinBas CTOUMOCTD C Y4ETOM KOPPEKTUPOBKH (PV;) okpyrisercs 10 AByX

3HAKOB I10CJIE 3aIISITOU.

C naubonee panHel U3 JaT:

- JaTra IIOsBJICHUS IICH 1-ro YPOBHA HJIN LECH, OMPEACICHHBIX C YY€TOM HCXOIHBIX
JAHHBIX 2-TO WM 3-TO YPOBHS (32 UCKIIOYEHUEM IICHBI, ONPEACIIIEMON IO MOJCIINA OIICHKH
JUIS LIEHHBIX OyMar, HOMMHHPOBAHHBIX B pyOssiX, B cOOTBETCTBUM C llpunoxenuem 7.4., u

CIpaBeJIMBOM CTOMMOCTH, OTIPEICIICHHON Ha OCHOBAaHUH OTYETA OIEHIINKA), IPUMEHIEMBIX

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



https://www.moex.com/ru/marketdata/indices/state/g-curve/
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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JUTSL OTICHKHU OOJIMTAINi POCCUUCKUX IMUTEHTOB B COOTBETCTBHH C HacTosmmu [IpaBunamu
CUA
- Jata, mpuxopsmascs Ha 11 paGouuii JeHb, CICMYIOIIMA 3a JaTOW OKOHYAHUS

pa3MenieHus,
CIpaBeJINBasi CTOMMOCTD JIOJTOBBIX LIEHHBIX OyMar omnpezesnsercs B 00IIeM MopsiiKe B
cootBercTBUU ¢ [IpaBunamu CHA.

YpoBens 3 115 eBpo0dJMranuii, HOMHHMPOBaHHBIX B Jos1apax CIIIA, u B oTHOIIEHMH
KOTOPBIX H3BECTeH KOHEUHbIH 3aeMIIHUK (110 JaHHBIM cucTeMbl cbonds.ru, RuData, rd.interfax.ru),
IPH 3TOM «CTPAaHOM PHCKa» 3aeMINMKa sBjasderca Poccusi, cnpaseninBas CTOUMOCTb
OIpeNIeNIIeTCsl COIVIACHO MOJEIM OLIEHKU CIIPAaBEUIMBOM CTOMMOCTH pyOsieBbIX oOiurauuii Ha
yYpOBHE 3 €O CIEAYIOUMMHU U3MEHEHUSAMU NIPU pacyeTe MEAMaHHOIO KPEAUTHOIO CIpea:

Ecnu anst oneHnBaeMoi JOATOBOM IIEHHOH OymMard OCHOBHBIM PBIHKOM SIBJISIETCSI OMPIKEBOM
PBIHOK, TO MEMAHHBIA KpeauTHBIN cipen (CrSpread) paccuuThIBaeTCS Ha OCHOBAHUN BBIOPAHHBIX
VYnpasisronieil KoMIaHuel aHaJIOTHYHBIX JOJITOBBIX EHHBIX OyMmar, j1s KOTOPBIX Ha JIaTy pacyera
CYA (unu B mpeablayIIMid TOProBbuli J1eHb, eciiu faTta onpeaeneHus CYA sBisercs He TOProBbIM
JTHEM) PBIHOK IIPU3HAETCSI aKTUBHBIM.

Ecin nns oneHuBaemMol J1ONTOBOW I1IEHHOM OyMard OCHOBHBIM PBIHKOM  SIBJISIETCS
BHEOUP)KEBOM pBIHOK, TO MeIMaHHBIM KpeauTHbl cropen ( CrSpread ) paccuMThIBaeTcss Ha
OCHOBaHUHU BBIOPAHHBIX YTPABISAONIEH KOMIIAHUEH aHAJOTWYHBIX JOJTOBBIX LEHHBIX Oymar, JUist
KOTOpBIX Ha Jaty pacueta CUA (Miu B IpebI oy TOProBbIi JIeHb, ecliu 1aTa onpeaeneHus CHA
SIBJISIETCS HE TOPTOBBIM JHEM) €CTh IIEHbI BTOPOT'O YPOBHSI.

JlonroBasi neHHass Oymara MpU3HAeTCs aHAJOroM Jjs LeJied OLIEHKU B cllydae, €cld
OJIHOBPEMEHHO COOJIIO/Ial0TCA CIIEIYIOIINE YCIOBUS:

BaJIOTa OOpallleHHsI aHajora COBMAJaeT C BAJTIOTON OOpalleHHs OIIEHWBAEMOM J0JITOBOMN
LIEHHOM Oymaru;

JIOpAIMsl aHaJora OTKJIOHSAETCS OT 3HAYEHUs AIOpallMd OLUEHMBAEMOW JOJITOBOM ILEHHOMN
Oymaru Ha +/- 90 nHell. B ciayyae ecnmu HEBO3MOXKHO BbIOpaThb HM OAMH AHAJOT, MO KOTOPOMY
JIIOpaLus yIOBJIETBOPSET 0003HAYEHHOMY YCIIOBHIO, IOITYCKAETCs BBIOOP aHAIOTOB C IPOU3BOJIBHON
JIOpalueil, mpu ycaoBUH, YTO CPEAHEB3BEIIEHHAs! A0pallisi MHOXKECTBA JIOJTOBBIX IIEHHBIX OyMmar,
BbIOpaHHBIX B KAYECTBE aHAJIOIOB, yJIOBJIETBOPSIET 0003HAYEHHOMY YCJIOBHIO;

AHAJIOT OTHOCHUTCS K TOHM K€ PEWTHHIOBOM IpyNIle, YTO M OLIEHWBAaeMas JIOJITOBasl IIEHHas
Oymara;

aHAJIOT SIBJIAETCS IPYTMM BBIITYCKOM TOT'O K€ YMUTEHTA, YTO U OLIEHUBAeMasi J0JIroBas LIeHHas

Oymara, a B CJtydae OTCYTCTBUS - SMUTEHT aHAJIOTa OTHOCHTCS K TOMY K€ arperupOBaHHOMY CEKTOPY
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SKOHOMHUKHM M CTPAaHOW PHCKAa SMHUTEHTA/KOHEYHOIO 3aeMIuKa (110 JaHHBIM cucTeMbl cbonds.ru,
RuData rd.interfax.ru) sBnsercsa Poccus.

Jlonroas 1ieHHast Oymara MOKeT OBITh OTHECEHA K OJTHOM M3 YETHIPEX PEUTUHTOBBIX TPYIII B
3aBHCUMOCTH OT KPEIUTHOTO PEHTHHTA Y BBIITyCKA JIOJTOBOW LIEHHON Oymaru (KpeAUTHBIA PeUTHHT
B BQJIIOTE HOMMHAJA), a CIIy4yae €ro OTCYTCTBHS - PEMTHHIAa SMUTEHTA WIN MOpyduTesns (rapaHra)/
KOHEYHOI'0 3aeMILMKa I10 BBIITYCKY (B clIy4ae, €ClId SMUTEHT BBIIYCKA - CHEIMAIbHOE IOPUIUUECKOE
muno (SPV)) nonroBoi nenHod Oymaru. [Ipy HamuuMm HECKOJNBKUX PEHTHHIOB, BBIOMpaeTCs
HauOoJsee aKTyalbHbIN Ha J1aTy OLUEHKU KPEAUTHBIA peUTUHI. ECnM nmopy4uTenbCTBO MO BBITYCKY
JIOJITOBOM IIEHHOW Oymaru oOecrieuynBaeT MCIIOJHEHHE 00s3aTeNIbCTB B IOJHOM O0BbEME M (MJIH)
rapaHTys BblJaHAa Ha CyMMY HOMMHAJIBHON CTOMMOCTH ¥ IPOLIEHTOB MO TAKUM JIOJTOBBIM LIEHHBIM
Oymaram, TO BBIOMpaeTcs HamOoJiee aKTyalbHBI Ha JaTy OLEHKUA KPEOUTHBIM PEHTHHT BBHITYCKa

JIOJITOBOM 1IEHHOM Oymaru u nopy4utens (rapaHra).

Moody's S&P Fitch PeliTHEIOBAS
MexnayHapoaHas LIKaa XE;KHI;}]HaPOHHaﬂ II:I/IE:J(II;yHapOEHaH rpymnma

Baal BBB+ BBB+ .

Baa2 BBB BBB FP;;‘;E:FIOB”

Baa3 BBB- BBB-

Bal BB+ BB+ 5

Ba2 BB BB PeI/ITI/IHI;(I)Ba}I

Ba3 BB- BB- rpyHma

Bl B+ B+ .

B2 B B Peiitunronas

B3 B- B- rpynma [1I

. . o PeiituaTOBas
Bonee Hu3kuit peUTHHT / pEUTHUHT OTCYTCTBYET rpymna IV

Jlns menmel HACTOSIIEW METOAMKH BBLACISAIOTCS CIEIYIOLUIUME arperupOBAaHHBIE CEKTOPHI
HSKOHOMUKH:

(uHAHCOBBIN CEKTOD,

CEKTOp PETMOHAJIBHBIX U MyHHUIUIAIBHBIX BBITYCKOB;

KOPIIOPATUBHBIN CEKTOP;

CEKTOp TOCYJJapCTBEHHBIX LIEHHBIX OyMar.

Kpeautaetit cipen mo kaxkaoMmy aHaiory (CrSpread;) paccuuThIBacTCs B CICAYIONIEM
HOpSIJIKE:

CrSpread; =YTM; —r;
e

YTM; — noxonaHOCTb K moraiieHuto/odepre 1-oro aHajaora 1o HeHe 3aKpbITus;
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r; — Oe3puckoBas crtaBka B jomwtapax CIHIA, coorBercTBymomas CpoKy [0
noramenus/odpepTsl i-oro ananora. llopsaok ompeaeneHuss OE3pUCKOBONM CTaBKM YKa3aH B
[Tpunoxxenun 7.5.

MenuaHHbI KpEeAUTHBIN CHpel paccuuThiBaeTca 3a mnocieaHue 20 TOproBbIX AHEW Ha
OCHOBAaHUU IOJIYYEHHBIX KPEIUTHBIX CHpPENoB aHaloroB. Ilpu pacuere 3HaYeHHs] MEAMAHHOIO
KPEIUTHOTO CIIpelia IPOMEKYTOUHbIE OKpyIrJieHus 3HaueHud CrSpread; HE TpPOU3BOIATCH,
pe3ysbTaT pacuera OKpYIJISIeTcs IO MpaBUaM MaTEMaTHMUECKOr0 OKPYIJIEHHsI C TOUHOCTHIO 110 2
3HAKOB I1OCJIE 3aIATOM.

Jliia eBpooOiuranuii, HOMUHHUPOBAHHBIX B PYOJIsiX, UCHOJIB3yeTCa 0e3 M3MEHEHUN MOJelb

JUTSL OIICHKY CTOMMOCTH POCCHUHCKHX OOJIMTAINil Ha 3 ypOBHE.

Hcnonb30BaHue CripaBelIMBON CTOMMOCTH, OIPEICICHHON Ha OCHOBAHMH OTYETa OICHIIHKA,
OTPaHUYMBACTCS YCIIOBUSMH, MPUMEHSEMBIMH B Clydae BO3HUKHOBECHHUs COOBITHH, BEIYIIMX K
00€CIICHECHUIO aKTHBa B COOTBETCTBUU C [Ipumoxernuem Ne 7.5,

4.17.1.5. CnpaBe/yiiBasi CTOUMOCTb OOJIUTAINil JOMOJHUTEIBHOTO BBINYCKA, BKIIOYEHHBIX
B COCTaB aKTHBOB [TACBOI'0 HHBECTUIIMOHHOTO (DOHJIA B PE3yJIbTaTe Pa3MEICHHS ITyTeM KOHBEPTALIUU
B HHMX KOHBEPTHUPYEMBIX OOJIMTAlMH, COCTABJISBIIUX YKa3aHHbIC AaKTHBbBI, MPH3HACTCS PaBHON
CIPAaBENIMBONM CTOMMOCTH OOJHMTalMii BBITYCKA, 1O OTHOIICHUIO K KOTOPOMY TAaKOW BBITYCK
ABIISETCS JOMONHUTENbHBIM. [lONOKEHHST HACTOAIEro TMYHKTa MPUMEHSIOTCS 10  JaThl
BO3HUKHOBEHUS CIPABEIMBON CTOMMOCTH OOJIUTaIlii, BKIFOUEHHBIX B cOCTaB akTHBOB DoHIa, UITH
JI0 TIPOBEJIEHUS UX OIIEHKH olleHIIMKoM DoHa.

4.17.1.6. CripaBeyiiBasi CTOMMOCTh OOJIUTalUil, MOTYYEHHBIX B pe3yJbTaTe KOHBEpTALUH.

CrpaBeanuBas CTOMMOCTh OONUTAlMK HOBOTO BBIMYCKA, BKIFOUEHHBIX B COCTaB aKTHUBOB
MaeBOr0 MHBECTULIMOHHOTO (hOHAA B pe3ylbTaTe KOHBEPTAIMH B HUX KOHBEPTUPYEMBIX IEHHBIX
OyMmar, mnpu3HAeTcs pPaBHOW CHpaBeJIMBONM CTOMMOCTH KOHBEPTHUPOBAHHBIX IIEHHBIX OyMar,
JIEJICHHOM Ha KOJMYECTBO OOJNMraiuii, B KOTOpoe KOHBEPTUPOBAHA OJHA KOHBEPTHpYeMas LIeHHas
Oymara. IlonokeHus Hactosiiero ad3ara MPUMEHSIOTCS 10 JaThl BO3HUKHOBEHUS CIIPaBEAIMBOI
CTOUMOCTH OONIHWTaluii, B KOTOphIe OBLJIM KOHBEPTHUPOBAHBI KOHBEPTHUpPYEMbIE IICHHBIE Oymaru,
COCTaBIISIBIIINE AKTUBBI MA€BOTO HHBECTUIIMOHHOTO (hOHAA.

CrpaBeanuBas CTOMMOCTh OOJUTAlMK HOBOTO BBIMMYCKA, BKIFOUEHHBIX B COCTaB aKTHUBOB
MaeBOTr0 WHBECTUIIMOHHOTO (DOHAA B pe3yNnbTaTe KOHBEPTAI[MU B HUX OOJHTaIluii, COCTABISBIINX
YKa3aHHbIE aKTUBBI, TPH pPEOpraHU3allMd SMUTEHTA TAaKUX OOJHMranuil MpHU3HAETCS pPaBHOU
CIIPaBEIIMBOM CTOMMOCTH KOHBEPTUPOBAHHBIX OOIHTAIUH.

[Tono>keHHs HACTOSIIETO MyHKTa MPUMEHSIOTCS 0 JaThl BOSHHUKHOBEHHS CIIPABETHBOM
CTOUMOCTH OONUTalMi, BKJIIFOUEHHBIX B COCTaB akTUBOB DoHIa, WM 1O MPOBEIEHUS UX OIECHKU

oneHmmkoM PoHxaa.
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4.17.1.7. CnpaBemyiuBas CTOMMOCTh oOnuraiuii npusHaetrcs paBHod 0 (Housp), B ciayuae
HACTYIUICHHSI JAThI TIOJTHOTO MOTAIICHUsI HOMUHAJIA B COOTBETCTBUU C YCIIOBHSIMH BBIITYCKa IICHHBIX
OyMar - ¢ 1aThl OTPAKCHHSI B IEOUTOPCKOM 33I0PKEHHOCTH CYMMBI HOMUHAJA K TMOJTYYCHUIO 0 IAThI

IMMOJIHOI'O MMOralmcHrs HOMUHAJIa B COOTBCTCTBHUU C YCJIOBUAMU BBIITYCKA HCHHBIX GYMaF.

B cnywyae Qaxtuueckod mepemaun (YCTYNKH) BCEX HMMYILECTBEHHBIX W HHBIX IIPaB IO
€BpPOOOJIUTAlUAM POCCUHCKUM IOPUAMYECKUM JIMIIaM B TPOLIECCE 3aMEIIeHUs] OOIUranuii u
Npu3HaHuUM B cocTaBe umyiectsa [IM® nebuTopckoil 3aq0KEHHOCTH B pe3yjbTaTe TaKoOu
nepeaayn, CIpaBeUIiBas CTOMMOCTh TaKUX IMEPEeJaHHbIX €BpPOOOIHranuii nmpusHaercss paBHO 0
(Honb) ¢ naTel mepegaun npas A0 AaThl IPEKPALIEHHs YCTYIIKM UMYILIECTBEHHBIX U MHBIX IIpaB I10
eBpooOsurauusM (0 JaThl BO3BpaTa paHEe YCTYIJIECHHBIX HMMYLIECTBEHHBIX M HMHBIX IpaB IO
€BpOOOJIUTALIUSIM).

4.17.1.8. ChpaBemnuBas CTOMMOCTb OOJHTrallii KOPPEKTUPYETCS B COOTBETCTBUHU

C mopsiAKoM, ykazaHHbIM B [Ipminoxxennn Ne 7.5. Hactosuux [Ipasui.

4.17.2 Kputepun npusHanus (MpekpameHus Npu3HAHUs) aKTHBOB

4.17.2.1. Obauranuu NpU3HAIOTCS AKTUBOM C JIaThl 3a4MCIICHHS [ICHHBIX OyMar Ha CUeT JIeTIO
VYnpasisromen komnanuu OoHja.

4.17.2.3. O6nuranuu MpeKkpamaT IPU3HABATHCS aKTHBOM:

- C JIaThl CIIMCAHUS IIEHHBIX OyMar co cueTa JIeTo ynpasisitomiei kommnanuu PoHpa,

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

peecTpe HHOCTPAHHOTO TOCYIapCTBa, B KOTOPOM 3apETUCTPUPOBAH IMUTEHT AKIIHUH.

4.17.3 llopsaoK NpU3HAHUS PHIHKOB AKTUBOB M 00513aTeJIbCTB AKTUBHBIMH
4.17.3.1. YcranosneH myHKToM 3.1. Hactosmux [TpaBui.

4.17.4 UCTOYHUKH JAaHHBIX

4.17.4.1. lanHble 0 OMPKEBBIX KOTUPOBKAX, pACCUNTAHHBIX HA AaKTUBHOM (OCHOBHOM) PBIHKE.
4.17.4.2. Odurmansrei caiir HKO AO HP/I.
4.17.4.3. OTUeT OICHIHKA.

4.18. Horosop PEITIO

4.18.1. JomycTuMbIe MEeTOAbI ONpPe/eeHUs CTIPaBeIJIUBOii CTOMMOCTH

4.18.1.1. CnpaBemnuBasi CTOUMOCTb KPEIUTOPCKON/IEOUTOPCKON 3aJ0DKEHHOCTH 10
noroBopam PETIO orennBaercst B pa3Mepe COOTBETCTBEHHO MOJYUYCHHBIX/TIEPEIaHHBIX JICHEKHBIX
cpencts no nepBoi yactu gorosopa PEITO no momenTa ncnonHeHus BTopoit yactu gorosopa PEITO
C Y4YETOM IpPOIIEHTOB, MOAJIEKAIIUX MOJIYUYEHUIO/YIUIaTe B COOTBETCTBUM C YCJIOBUSIMHU JI0IOBOpA
PEIIO.

Ecnu croumMocts neHHBIX Oymar mo BTopoi yactu gorosopa PEITIO ckoppekTupoBaHa Ha

CYMMY BBIIJIAT J10XOJI0B 110 IEHHBIM OyMaram, rnepenansbiM 1o gorosopy PEIIO, win cymmy MHBIX
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BBIIIAT, OCYLIECTBJIIEMbIX B pamkax norosopa PEIIO, To pacuer cmnpaBemiMBOM CTOMMOCTU
KPEAUTOPCKOM/ IeONTOpCKO 3amomkeHHocTH 1o joroBopy PEIIO ocymiecTBisieTcss ¢ y4eTom
COOTBETCTBYIOIIMX BBIILIAT.

4.18.1.2. CnpaBenBasi CTOMMOCTD LIEHHBIX Oymar, nepeaanusix @oHI0M 110 epBoii YacTu
PETIO B Tedenue nepuojia OT AaThl UCTIOJHEHUs MepBoii yactu goroBopa npsmoro PEITO go matst
ucronHeHus: Bropoi yactu goroBopa PEIIO kaxaplii paboumii eHb ONMpENenseTcss COrJacHO B
cooTBeTcTBUM C yHKTamu 4.13 —4.17 nacrosiuux IIpaBun onpenenenus CHA.

4.18.1.3. CripaBennmuBasi CTOMMOCTh 00s13aTenbeTBa [TM® mo mproOpeTeHno IIEHHBIX OyMar,
paHee TOJy4eHHBIX 1Mo 1oroBopy obpartHoro PEIIO u peann3oBaHHBIX JO MOMEHTA WCIIOJHEHUS
BTOpOH "acTu caenku odparHoro PEIIO, onpenensercs B pa3mepe CripaBeyIMBON CTOMMOCTH TaKUX
LEHHBIX Oymar B cOOTBeTCTBUU C MyHKTaMu 4.13 —4.17 nacrosiuux IIpasun onpenenenus CHA.

4.18.1.4. CnpaBemivBas CTOMMOCTh JIGOMTOPCKOW 3aJOJDKCHHOCTH K  TIOJyYEHUIO
NepeJaHHbIX JIEHEKHBIX CPEJCTB 10 MepBoil yactu gorosopa odpatHoro PEIIO koppekrupyercs B
cllydae BO3HUKHOBEHUS COOBITHH, IPUBOIAIIMX K 00ECLIEHEHHIO, B COOTBETCTBUU ¢ [IpHiokeHnem
Ne 7.5 nacrosimux IlpaBui. Criricok coObITHH, TPUBOAALINX K 00ECIICHEHUIO, yKa3aH B [IpuiioskeHun
Ne 7.5,

4.18.2 Kpurepuu npusHaHus (MpeKpalieHus NPU3HAHUA) AKTHBOB

4.18.2.1. Tlo noroBopam mpsimoro PEIIO (mpomaBmom IeHHBIX OyMar 1o MEpBOM YacTH
noroBopa PEIIO siBnsiercs Ynpapinstomias kommnanus [1.Y. @ounna):

- O6s3aTenbcTBa PoHIA IO BO3BPATY JEHEKHBIX CPEICTB, MOJYUYEHHBIX IO MEpPBOM
yactu gorosopa npsmoro PEIIO;

- [lennsie 6ymaru, nepenanubie @oH10M 1O NepBoi yacTu gorosopa npsimoro PEIIO,

MIPU3HAIOTCS / PEKpaIaloT NPU3HABATHCA:

- Ha JaTy MCIoJHeHus nepBoil yactu norosopa PEIIO, mpusnaercs kpenuTopckast
3a/I0JKEHHOCTh B CyMME IOJYYEHHBIX JEHEKHBIX CpeAcTB MO nepBoil yactu norosopa PEIIO,
yBEJIMUEHHAs Ha CyMMY NpPOLEHTOB, pacCUMTaHHBIX Ha naTy ompezaeneHuss CYUA mo craske,
MPETYCMOTPEHHOM TOTOBOPOM/OUPKEBOM CIEIKOIM;

- Ha JlaTy UCHOJHEeHHs BTopoi uactu goroBopa PEIIO mpoucxoaut mpekparieHue
NPU3HAHUS KPEAUTOPCKON 3a/I0JPKEHHOCTH B CyMME IMOJIYYEHHBIX JIEHEXKHBIX CPEICTB IO MEpPBOI
yacTu. B ciyyae eciau ucnojiHeHHE 00s3aTeNbCTB HE OyAeT BCTPEUYHBIM, MO JaTOM HMCIIOJHEHUS
BTOPOIl YacTH, MpUHUMAaeTcs 0oJiee MO3IHAS U3 IBYX AaT: MOCTABKU WM OIUIATHI;

- IpeKpaleHne NpU3HaHus [eHHbIX Oymar nepegaHHbIX o npsimomy norosopy PEITO
HE MPOUCXO/IUT.

4.18.2.2. Tlo noroBopam ob6parnoro PEIIO (nmokynarenem neHHbIX Oymar 1o gorosopy PEITO
no nepBoii yactu PEIIO sBnsiercs ynpasisitomas komnanus J1.Y. @oupa):

- nedutopcekasi 3aJ0JKEHHOCTh K IMOJIYUEHHUIO TMEepeJaHHBIX JIEHEXKHBIX CPEICTB IO
nepBoit yactu goroopa ooparnoro PETIO.

- 0053aTeNbCTBO MO OOpaTHOMY BBIKYIY LIEHHBIX Oymar, MOJy4YeHHBIX IO IEpBOM

YacTH, U peajr30BaHHbIX 10 MOMEHTA UCIIOJIHEHHUS IO BTOPOM 4acTu goroopa obpartaoro PEIIO,
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MPU3HAIOTCS / IPEKPAIAlOT IPU3HABATHCS:

- NeOUTOPCKON 3a/I0JKEHHOCTH B Pa3Mepe CYMMBI JIEHEKHBIX CPEICTB, MepelaHHbIe
®onom 1o nepBoil yactu norosopa PEITO, yBennueHHO# Ha CyMMY NPOIIEHTOB, PACCYUTAHHBIX Ha
naty onpeaenenust CHA 1o craBke, MpeayCMOTPEHHON JOTOBOPOM/OUPIKEBOH CIIEITKO;

- NpU3HAHUE LEHHBIX OyMmar, MOJNydeHHBIX 1O mepBoi dactu goroBopa PEIIO, ne
IIPOUCXO/IUT;

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

- Ha naty cnucaHus co cuera JIEIIO meHHBIX OyMmar, MOJYYeHHBIX O JOTOBOPY
obparroro PEIIO (Tonbpko B citydae, eciiu Ha MOMeHT crimcanus co cueta JJEITO nennbix 6ymar mno
CeJIKaM KOJIMYeCTBO NMpu3HaHHbIX B [IM® neHHpIx Oymar paBHO HYIIO), 10 MOMEHTa UCIIOJHEHUS
110 BTOPOM 4YacTu, npusHaercs obs3arenscTBo [IM® no mpuobOpereHuto Takux LIEHHbIX OyMmar ajs

UCIIOJIHEHUS BTOpO yactu caenku oopatHoro PEIIO.

4.18.3 Iopsi10k NPU3HAHUS PHIHKOB AKTHBOB H 00513aT€JILCTB AKTUBHBIMH
4.18.3.1. He npumeHuMO.

4.18.4 UcTOYHUKH JAHHBIX

4.18.4.1. JloroBopsl, HA OCHOBAaHMH KOTOPHIX BO3HHUKIIA aKTHBHI / 00s3aTEIHCTBA.
4.18.4.2. VicToYHWKH NTAaHHBIX, HECOOXOMUMEBIC JIJISI OTIPECIICHHUS CIIPABEIIUBON CTOMMOCTH

[IEHHBIX Oymar, onpeieJIeHHbIE B COOTBETCTBYIOIMMX pazaenax [IpaBuit.

4.19. Poccuiickue u HHOCTPAHHBIC TCNMO3UTAPHbIC PACITMCKHN HA ICHHbBIC 6VMaFI/I

4.19.1 lomycTHMbI€ METOABI ONPeAeeHHs CPABENJIUBOH CTOMMOCTH
4.19.1.1. Poccuiickue oenozumapHsle pacnucKu

4.19.1.1.1. Yposens 1.
Jns onpenenenus cupaBeiIMBOM CTOMMOCTH MCTIONB3YIOTCS LIEHBI OCHOBHOT'O PBIHKA 32 MOCIEAHUM
TOPrOBBIM JIeHb (M3 YHMCJIa aKTUBHBIX POCCHUMCKHX OMpK), BBIOpAaHHBIE B CIEIYIOIIEM MOpPSIKE
(yObIBaHUS IPUOPHUTETA):
a) uena crpoca (bid) Ha MOMEHT OKOHYAHHSI TOPTOBOM CECCHHM POCCUICKON OUPIKHU Ha JIaTy
onpenenenuss CHA npu yCinoBUHM NOATBEPKIACHUS €€ KOPPEKTHOCTH;
Ilena cripoca, onpenenenHas Ha naty onpenenenus CHA, mpu3HaeTcs KOPPEKTHOH, €Clin
OHA HAaXOJIUTCS B UHTEpBaJIe MEXAY MUHUMAIbHON U MaKCUMAaJIbHOM 1IEHaMU CJIeJIOK Ha
ATy K€ JaTy TOH ke OUpKH;
b) cpenHeB3BelIeHHAs [IeHa HA MOMEHT OKOHYaHUsI TOPTOBOW CECCUHM POCCUMCKON OMp U Ha
nary onpeaenenus CHUA, nmpu yciIoBUH, YTO JaHHAA IIEHA HAXOAUTCA B IIpeenax cupeaa no cupocy

U TIPEUIOKEHHIO Ha YKa3aHHYIO J1aTy;
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C) IIeHa 3aKPBITHSI HAa MOMEHT OKOHYaHUSl TOPrOBOM CECCHM POCCHHCKON OMpXH Ha Jary
onpezaenenuss CUA npu yciioBUU OJITBEPKIEHUS €€ KOPPEKTHOCTH;
Ilena 3aKkpbITHS IPU3HACTCS KOPPEKTHOM, €CIIM PACKPBITHI TaHHBIE 00 00beMe TOPToB 3a JIeHb

U 00beM TOProB He paBeH HyIto ¢ mpoBepkoil (CLOSE)<>0.

Ecnu nennas Gymara Topryercsi Ha pOCCHICKOI OMprke B peKMMax TOPrOB C pacyeTaMH B
pYOJISIX ¥ MHOCTPaHHOU BAJIFOTE, M Takast OMprKa MpU3HaHAa aKTHBHBIM OCHOBHBIM PBIHKOM, TO IS
BBIOOpA CIIPABEVIMBOM 1IEHBI UCIIOJIB3YIOTCS IPUOPUTETHO IIEHBI TOT'O PEXXKMa TOPTOB, 110
KOTOPOMY Ha J]aTy OLICHKH ONpeeNieH HauOOIbIINA 00BEM 10 KPUTEPUSIM BBIOOPa OCHOBHOTO
pBIHKA, YCTAaHOBJICHHBIM B HacTosimux Ilpasunax. B cimyyae, ecny Hu 0/1Ha U3 1I€H 110 BEIOpaHHOMY
PEXHMMY TOPrOB B ONPEAEICHHON BAJIFOTE HE MOXET OBITh HCIIOJIb30BaHa Ha ATy OLEHKH, TO
MCIIOJIb3YIOTCS 1LIEHBI Ha TY )K€ JaTy 0 PEKUMY TOProB B APYroil BajitoTe ¢ 00BEMOM TOPIOB 110
KPUTEPHSIM BEIOOpA OCHOBHOTO PBHIHKA B TIOPSIKE YMEHBILICHHS.

4.19.1.1.2. YpogeHnsb 2.

JUis [emno3uTapHbIX paclMCOK, MPEICTABIAEMbI aKTUB IO KOTOpPHIM TOPryeTcsl Ha
JIOCTYIHBIX PhIHKaX:

B CJy4yae OTCYTCTBHUS LIEHBI IEPBOTO YPOBHS HCIOJIb3YETCA 1IEHA MPENCTaBIsSEMON LIEHHOU
OyMmaru (6a30BOr0 aKTHBA), OTIPE/ICIICHHAS B COOTBETCTBHH C MOJCIISIMU OLICHKH CTOMMOCTH IIEHHBIX
Oymar, JUisi KOTOPBIX ONPENENSAEeTCs AKTUBHBIM PHIHOK B 3aBUCUMOCTH OT SMUTEHTa Oymaru
(pOCCHIICKHMIT/MHOCTPAHHBIN ).

JUid neno3uTapHbIX PACIUCOK, IMPEICTaBISEMbl aKTUB IO KOTOPbIM HE TOpPryercs Ha
JIOCTYIHBIX PhIHKaX:

B Cllydae OTCYTCTBMSI LIEHbI INEPBOrO YPOBHS CIIpaBEeAJIMBas CTOMMOCTH JETO3UTapHOU
pacnucku ompenensercss no moaenu CAPM B mopsjke, yCTaHOBJIEHHOM JUIsl OLIEHKH aKIIH
MHOCTPaHHBIX 3MUTEHTOB, B TOM 4YHCJe NaeB (aKUMi) MHOCTPAHHBIX WHBECTUIMOHHBIX (DOHIOB,
aKLIMHA MeXIYHApOJHBIX KOMIIAHUH U JIEO3UTAPHBIX PACIIHUCOK.

4.19.1.1.3. Ypogens 3.

B cnyuae, ecnu cpaBeyiMBasi CTOMMOCTh POCCHUMCKUX JEMO3UTAPHBIX PACIMCOK HE MOXKET
OBITH onpeneneHa Ha naTy ornpezeneHus CTOUMOCTH YHUCTBIX aKTUBOB
C  ucHoigp3oBaHWeM  YpoBHed | um 2, cmopaBeuBas ~ CTOMMOCTb  POCCHMCKHX
JIENO3UTapHBIX pacnmcok onpezensercs Ha OCHOBaHUU oTyeTa OLICHIIMKA.

HpI/I OTCYTCTBHH OTUETA OLUCHIIUKA CIIPABCIIIMBYIO CTOUMOCTDL OIIPECACINTE HEBO3MOXKHO.

4.19.1.2. Hnocmpannsle 0eno3umapmsle pacnucku

4.19.1.2.1. Yposens |

bup:xeBbie 11I€HbI HCIONB3YIOTCS TOJBKO MPU HAMYUU JOCTYIAa U BO3MOXKHOCTH COBEPIIATH
C/ICJIKH Ha TaKUX OMpIKax.

4.19.1.2.1.1 Xpanenue yennvix oymae ocywecmensemcs wepez HKO AO HPJ]

IleHbl OCHOBHOTO PBIHKA M3 YHUCJIa aKTUBHBIX POCCUICKUX OWpPK 3a MOCIEIHUI TOProBBIN

JCHb B IIOPAOKE Y6I)IBaHI/I${ IIpuopUuTeTa:
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a) ueHa crpoca (bid) Ha MOMEHT OKOHYAHHSI TOPTOBOM CECCHHM POCCUICKOW OMPXH Ha JaTy
onpeaenenuss CYA 1npu yciioBUM OATBEPKIEHUS €€ KOPPEKTHOCTH;
Lena cripoca, onpenenenHas Ha naty onpenenenus CHA, npusHaeTcs KOPPEKTHOH, ecliu
OHA HAaXOJUTCSl B UHTEpBaJIe MEX1Y MUHUMAIbHON U MaKCUMAJIbHOW 1IEHaMU C/EJIOK Ha
3Ty XKe ATy dTOU Ke OUpPKU;

b) cpenHeB3BemIeHHas IeHAa HA MOMEHT OKOHUYAHHSI TOPTOBOM CECCHM POCCHICKOM OMpPKHU Ha
naty onpezaenenus CUA, npu yciaoBuM, 4TO JaHHAs LIEHA HAXOJUTCS B IPEJeiax clpesa 1o Cupocy
U IIPEJUIOKEHHIO Ha YKA3aHHYIO J1aTy;

C) IIeHa 3aKPBITUS Ha MOMEHT OKOHYaHHUSI TOPrOBOHM CECCHM POCCHUHCKOW OMpKM Ha Aary
onpezaenenuss CUA npu yciioBUH NOATBEPKIEHUS €€ KOPPEKTHOCTH;

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

1 00BEM TOProB He paBeH HYIIO ¢ poBepkoit (CLOSE)<>0.

4.19.1.2.1.2 Xpanenue yennwvix 6ymae ocyuwecmensemcs e uwepez HKO AO HPJ]

LleHBI OCHOBHOTO PBIHKA U3 YHCJIa AaKTHBHBIX WHOCTPAHHBIX OMPIK 3a MOCIEIHUN TOPTOBBIN
JICHb , BBIOpAaHHBIE B CIICIYIONIEM MOpsiaKe (YObIBaHHUS TPUOPUTETA):

a) mena crpoca (bid last,) Ha TOProBo IIIOMIAIKE MHOCTPAHHOW OUPKU HA ATy OTpeeIICHUS
CYA;

Llena cpoca, onpeaenennas Ha gaty onpeneneHuss CHA, npuzHaeTcst KOppEeKTHOM, €ClIu OHa
HAXOJUTCSl B MHTEPBAJIE MEXIY MHHAMAIBHON M MaKCUMAJIbHOW IEHAMH CAEJIOK Ha ATY )K€ Jary
ATOM Ke OUpKU;

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

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

1 00bE€M TOPTOB HE PABEH HYJIIO.

[leHbl OCHOBHOIrO pBIHKA W3 YHWCIA aKTUBHBIX POCCUHUCKMX OHMpXK (3a HCKIIOUYEHHEM
MockoBcKo# OMp:kK) 3a OCIEIHUN TOPTOBBIH IeHb B TOPSAAKE YOBIBAHUS IPUOPUTETA:

a) 1ueHa crpoca (bid) Ha MOMEHT OKOHYAaHHUSI TOPIOBOW CECCUHM POCCHICKOM OMPIKU Ha JaTy

onpeneneHuss CHA npu yclnoBUM NOATBEPKIACHUS €€ KOPPEKTHOCTH;

Ilena cripoca, onpenenennas Ha naty onpenenenus CHA, mpu3HaeTcss KOPPEKTHOMU, €CITH
OHA HAaXOJIUTCS B UHTEpBaJIe MEX1Y MUHUMAIbHON U MaKCUMAaJIbHOW 1IEHaMU CJIeJIOK Ha
ATy K€ JaTy TOH ke OUpKH;

b) cpenHeB3BelIeHHAs [IeHa HA MOMEHT OKOHYaHHsI TOPTOBOW CECCUHM POCCUMCKON OMp U Ha
nary onpeaenenus CUA, npu ycioBuH, YTO JaHHAs [I€HA HAXOJUTCS B MpeJieNax CIpeaa o Crupocy
Y IIPEJIOKEHUIO HA YKa3aHHYIO J1aTy;

C) LleHa 3aKpbITUS HA MOMEHT OKOHYAaHMS TOPrOBOM CECCHU POCCHIICKOM OMpKM Ha JaTy

onpenenenuss CHA npu yCioBUM NMOJATBEPKACHUS €€ KOPPEKTHOCTH;
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[{ena 3aKpbITHS IPU3HASTCS KOPPEKTHOM, €CITH PACKPHITHI JaHHBIC 00 00bEMe TOPTOB 32 JICHb

U 00beM TOProB He paBeH HyIto ¢ mpoBepkoii (CLOSE)<>0.

4.19.1.2.2. Yposens 2

4.19.1.2.2.1 Xpanenue yennwvix oymae ocywecmensemcs uepez HKO AO HPJ]

Mogenb OIeHKH, OCHOBaHHAsi Ha KOPPEKTHPOBKE MCTOpUYecKoi 1ieHbl (Moaens CAPM) -
TOJILKO JUIS IEHHBIX Oymar, 0Opalaronmnxcsi Ha POCCUUCKUX (POHIOBBIX OMpxKax

4.19.1.2.2.2 Xpanenue yennwvix oymae ocyuecmensemcs e uepez HKO AO HPJ]

Mopenb OIleHKH, OCHOBaHHAsl Ha KOPPEKTHUPOBKE HcTOpHueckoil nensl (Moaens CAPM) -
TOJIBKO JUIsI IICHHBIX Oymar, oOparmaromuxcs Ha poccuiickux (3a uckimrouenueMm [TAO MockoBckas

Ouprka) M MHOCTPAHHBIX (POHIOBBIX OMpIKAX

Ocob6ennoctu npumenenust moaenu CAPM Juis Aemo3uTapHbIX PaciucoK:

JUi OLIEHKU JAEMO3UTapHBIX PAacCHUCOK HCHOjib3yercs BapuaHT 2 i akiuil poccHiCKUX
sMUTEHTOB (Moaesnb CAPM) ¢ yueToM cienyronux 0coOOeHHOCTEH.

[lo neno3utapHBIM pacnucKaM MCHOJb3YETCSl PHIHOUHBIN MHAEKC (O€HYMAapK) B OTHOIIEHUN
0a30BbIX akTUBOB. Ipu 3TOM BEIOMpaeTcs uHAEKC (OeHUMapK) ToW OMPIKEBOM IJIOIIAIKH, B CTPaHE
KOTOPOM BEIETCS OCHOBHAs JAEATEIBHOCTh SMHUTEHTA IIPEACTABIIIEMOrO aKTHUBA JEMO3UTAPHOU
PAaCIIUCKHU.

Jli 1eno3uTapHbIX pacluCcOK B KayecTBe OE3pHCKOBOM CTaBKU JIOXOAHOCTH IMPUMEHSETCS
CTaBKa 110 TOCY/IapCTBEHHBIM OymaraM, «CTpaHa pUCKa» KOTOPBIX COOTBETCTBYET CTPAaHE, B KOTOPOMH
BEJIETCSI OCHOBHAS JACATEIBHOCTh SMUTEHTA MPEACTABISEMOT0 aKTHBA JIECTIO3UTAPHON PACIIUCKH.

[Ipu ucnonszoBanuu moaenu CAPM nis 1eno3uTapHbIX pacMCOK B KaUecTBe MoKa3ares P,

HCITOJIB3YETCS 1I€HA 3aKPhITUS CAMOM JETIO3UTAPHON PACTIUCKH.

4.19.1.2.3. Yposens 3

4.19.1.2.3.1 Xpanenue nieHHpix 6ymar ocymectisiercs yepe3 HKO AO HP/I

1) meHa (CTOMMOCTH) ONpEJEICHHAs ¢ MCIOIb30BAHHEM HAOIOJAaEMBIX/TIOATBEPK1aEMbIX
KOTHPOBOK, MPEIOCTABISIEMBIX JIMIIAMHU OCYIIECTBIISIONIMMHA MPO(ECCHOHATBHYIO IESTEFHOCTh Ha
pBIHKE IIEHHBIX Oymar, Ha OCHOBAaHHHM MOTHBHUPOBAHHOTO CYXJICHUS YTPAaBISIOMICH KOMITAHWH O
CIIOCOOHOCTH pean30BaTh 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 ciyyae NOATBEPKACHUS
HEBO3MOXXHOCTH PACHOPSDKATBCSl aKTHBOM W HAJMUYUS OOCTOSITENHCTB, CBHJIETEIHCTBYIONINX O
HEBO3MOXXHOCTH OCYIIECTBUTHh HAJEKHYIO OICHKY aKTHBa B COOTBeTCTBUU C¢ DemepanbHbIM

3akoHOM N-135 "O06 onenouHoit nesarenbHOCTH" OT 29.07.1998 romxa)

4.19.1.2.3.2 Xpanenue neHHbIX Oymar ocymectsisercs He yepes HKO AO HP/]
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1) mena (cTroMMOCTB) OIpeAeNeHHas C HMCIOJb30BAHHEM HAOJIO1aeMbIX/TIOATBEPKTAEMBIX
KOTHUPOBOK, IMPEAOCTABIACMBIX JIMIIAMU OCYIICCTBIIAOIINMHA HpO(l)eCCI/IOHaJIBHYIO ACATCIIbHOCTh Ha
pPBIHKE LIEHHBIX Oymar, Ha OCHOBaHMM MOTHBHPOBAHHOI'O CYXACHMs YIPABISAIOLIEH KOMIIAHUU O
CHOCOOHOCTH PCAIIN30BaATh AKTUB TaKKUM JIMLIaM

2) llena (croMMOCTh) OINpezAeeHHass HAa OCHOBAHUM OTYETa OLEHINMKA, COCTABICHHOIO HE
panee 6 wmecsmeB a0 aarel ompeneneHus CYA nu6o 0 (Homb) (B ciiydyae MOATBEPKIACHUS
HCBO3MOXHOCTH PACIOPsKATHCA AKTUBOM W HAIWYHA O6CTOSITCJIBCTB, CBUACTCIILCTBYIOIIUX O
HCBO3MOXHOCTH OCYHICCTBUTH HAJCKHYIO OILICHKY aKTHBa B COOTBCTCTBHUU C @eﬂepaanHM

3akoHOM N-135 "O6 onenouHnoit aesrenbHocTU" 0T 29.07.1998 rona)

4.19.1.3. CrpaBeiiBasi CTOMMOCTh POCCHICKUX M WHOCTPAHHBIX JETIO3UTAPHBIX PACIIHCOK
KOPPEKTUPYETCS B COOTBETCTBUHU C IOPSIKOM, yKazaHHbIM B llpunoxkenun Ne 7.5. HacToAmux

[IpaBuir.
4.19.2 Kputepun npusHanus (npekpameHus Npu3HAHUs) AKTUBOB

4.19.2.1. Poccuiickue W HWHOCTpaHHbIE JIENO3UTAapHbIE PACHUCKU Ha IIEHHblE Oymaru
pU3HAOTCS (IPEeKpalaloT MPU3HABAaTHCS) aKTUBOM Ha JaTy nepexoja (BOSHHUKHOBEHMs) MpaBa

COOCTBEHHOCTH Ha aKTUB.

4.19.3 [ops1oK NpU3HAHUS PHIHKOB AKTUBOB M 00513aTeJIbCTB AKTUBHBIMH
4.19.3.1. YcranosieH myHKToM 3.1. HacTosmux [TpaBu.

4.19.4 UcTOYHHKH JAaHHBIX

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 veJaoBusax T+ (mpu HecOBNAAEHNH AAThI

MOCTABKH, ONpeaeeHHOI YCI0BUSIMH JIOTOBOPA € AATO0ii 3aKJII0YEHUs] JJIOrOBOpa)

4.20.1 3a/10/IZKEHHOCTD 10 CAeJKaM € IEeHHBIMH OyMaramu, 3aKJIl04eHHbIMH Ha ycjaoBusx T+
4.20.1.1. TomycTuMBIe METObI OTIPe/ieJIeHHsI CPABEIJIMBON CTOMMOCTH

4.20.1.1.1. CnpaBeiiBasi CTOMMOCTh 33JJOJDKCHHOCTH TIO CJIEJIKaM C IICHHBIMH OyMaramw,
3aKJTIOYEHHBIM Ha YCIOBUSAX T+, ompenensieTcss B pa3Mepe pasHUIbl MEXIY BRIPAXKEHHON B PyOIIsIX
CIIPaBEUTMBON CTOMMOCTBIO IIEHHBIX OyMar, SIBISFOIINXCS MPEIMETOM CIEIKH,  CyMMOW CIIETTKH
B BJIIOTE CIICTIKH, TPUBEJICHHON K PYOIIIO TTO TEKYIIEMY KYPCY BaJTFOTHI.

4.20.1.1.2. Tlpu ompeneneHUH CHPABEMIUBOW CTOMMOCTH 3aJI0JDKEHHOCTH TIO CHETKaM
¢ o0JMTaIMsAMHY, 3aKJIIOYCHHBIMA Ha yCIOBUAX T+, crpaBemyivBas CTOMMOCTh OONUTanuil (maKera
o0yuraIuit), SBISTFOITUXCS PEIMETOM CIIETTKH, C 1aThl 3aKJIFOUCHHS CIIETKH JI0 JAThl TepeXo/1a mpas
COOCTBEHHOCTH Ha IIEHHBIE OyMaru, €KeTHEBHO OMPEAEIICTCS ¢ YIETOM HAKOIJICHHOTO KYTTOHHOTO
JI0X0J1a, OMPEACIICHHOTO0 Ha JaTy pacdera IO CHEITKE B COOTBETCTBUM C YCIOBUSIMH CIEITKH

WM [IpaBUJIaMU OpraHU3aTopa TOProB.
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4.20.1.1.3. B ciy4ae MOJIOKUTENBHOW pa3HUIIBI, CHIEJNKAa NMPU3HACTCS B COCTaBE AaKTUBOB
(meOuTopcKkasi 3aJ0JDKEHHOCTh) Yy TMOKymarels/ B COCTaBe 00s3aTeNbCTB  (KPEOUTOPCKas
3aJJ0JDKEHHOCTH) Y TPOJIaBIa, OTPUIIATEIBHON pa3HUIIBI - B COCTaBE 0053aTeNbCTB (KPeaIUTOpCKas
3aJI0JDKEHHOCTH) Y MOKYTIATEIs/B COCTABE aKTHBOB (JI€OUTOPCKAs 33/I0JKEHHOCTD) Y TIPOJIaBIIa.

4.20.1.14. CopaBemmBasg CTOUMOCTh JI€OMTOPCKOM  33aJ0JDKEHHOCTH, BO3HHKIIEH
B pe3yJbTaTe COBEPLICHHS CHEJOK C LEHHBIMH OyMaramu, 3aKJIIOYCHHBIMM Ha YyCJOBUAX T+
(3a UCKITIIOYeHHEM OMPIKEBBIX OMEpallHii B pekuMe 0e3apecHBIX TOPTOB) KOPPEKTUPYETCS B CIIydae
BO3HUKHOBEHUSI COOBITUM, MPUBOISIINX K 00ECIICHEHUI0, B COOTBETCTBHUH ¢ [Ipmioxkenuem Ne 7.5

Hacrosmux [IpaBui. Crircok coObITHH, MPUBOAAILIMX K oOeciieHeHuIo yka3aH B [Ipuioskenun Ne 7.5.
4.20.1.2 Kputepuu npu3HaHus (MpeKpalleHusi NPU3HAHUS) AKTHBOB

4.20.1.2.1. 3a10;KEHHOCTD 110 CHIEJIKaM C LIEHHBIMH OymMaram, 3aKJIFOYeHHBIM Ha YCIIOBHSAX
T+ (mpu HecOBIAAEHWUW JAThl MOCTABKU IIEHHBIX OyMar, OMpeleseHHON YCIOBUSMH JOTOBOpa
C JIaTOM 3aKJIFOYEHUS TIOTOBOPA MO MOKYIKE / MPOoJIake IEHHBIX Oymar) Mpu3HaeTCsl aKTHBOM C:

- JIAThI 3aKJIFOUEHHUSI IOTOBOpPA MO MPUOOPETEHNUIO (peain3aliin) IIEHHBIX OyMmar;

- JIaThl HANPABJIEHMSI TOATBEPK/ICHUS HA yYacTHE B KOPIIOPATUBHOM JEHCTBUM (aKLENT
odepThl) B CiIy4dae, €CIM YCIOBUS HWCIONHECHUS O(epThl ONpeneeHbl W  HEU3MCHHBI
JI0 AaThl UCTIOJTHEHUsI 0(hepThI.

4.20.1.2.2. 3a10;0KEHHOCTD 110 CIIEJIKaM C IEHHBIMH Oymaram, 3aKJIFOYeHHBIM Ha YCIIOBHSAX
T+ (mpu HecOBIAAEHWU JAThl TMOCTABKU IIEHHBIX OyMar, OMpeleseHHON YCIOBUSAMH JOTOBOpa
C JTaTOM 3aKJIIOYEHMsI JOrOBOpPA MO MOKYIKE / MPoAake LIEHHbIX Oymar) mpekpalaeT Ipu3HaBaThCs
aKTHBOM C JiaThl Nepexo/a MnpaB cCOOCTBEHHOCTH HA IIEHHbIE OyMaru MOATBEPKICHHAasl BBIMUCKON

0 CYETY JeTIO.
4.20.2 3a10/5KEHHOCTH MO CAeJIKaM ¢ BAJTIOTOI, 3aKJII0YeHHBIM Ha ycaoBusix T+
4.20.2.1. lonycTUMBbIe METOABI ONpPeAeIeHHsT CIPABEIJINBOI CTOMMOCTH

4.20.2.1.1. CropaBemmuBas CTOUMOCTh 3aJIOJDKEHHOCTH TIO CJETKaM C  BalllOTOM,
3aKJIIOUYEHHBIM Ha yCIOBUAX T+ ompenensercsa B pa3Mepe pa3HUIBI MKy TEKYIIEH CIpaBelIMBOU
CTOMMOCTBIO BaJIOThl, PAaCCUYMTAHHON B pPYOJSX B COOTBETCTBHM € HacToAmumu llpaBunamm
onpeaenenuss CHYA, u CTOMMOCTBIO BaJlOTHI B PYOJIX, 3a(UKCUPOBAHHON B JOrOBOpEe Ha JaTy
VCTIOJTHEHUSI CIIEIKH.

4.20.2.1.2. B ciy4ae TMOJIOKUTEILHOW pa3HUIIBI, CHEIKa MPU3HAETCS B COCTAaBE AKTHBOB
(mebuTopckasi 3aJIOJDKEHHOCTB) y TOKyMarels / B COCTaBe 00s3aTeNbCTB  (KPEIUTOPCKAs
3aJI0JKEHHOCTh) Y MPOJIaBlia, OTPULIATEIbHON pa3HUIIBI - B COCTaBe 0053aTeNbCTB (KpeaIuTOpCcKas
3aJI0JDKEHHOCTb) Y MOKyMaTesst / B cocTaBe akKTUBOB (JIeOMTOPCKas 3a/10JDKEHHOCTD) Y TIPOJIABIIA.

4.20.2.1.3. CupaBemmBas CTOUMOCTb  JIEOMTOPCKOW  3aJI0JDKEHHOCTH, BO3HHUKIICH
B pe3yiabTaTe COBEpPIIEHUS CAEJIOK C BaJllOTOM, 3aKIOYEHHBIMHM Ha ycloBusix T+

KOPPEKTUPYETCA B CITydae BOZHUKHOBEHUS COOBITHH, MPUBOSAIINX K 00€CIICHEHHUIO, B COOTBETCTBUU
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¢ [punoxennem Ne 7.5 nacrosimux [paBuin. Cincok coOBITHI, MPUBOISIIMX K 00ECIIEHEHHIO YKa3aH
B [Ipunoxxennn Ne 7.5.

4.20.2.1.4 TlonoxeHus JAHHOTO MyHKTa MOTYT HE IPHUMEHATHCI K OHPKEBBIM U
BHEOUPIKEBBIM C/IEIKaM C BAJIIOTOW, B KOTOPBIX MPEIYyCMOTPEHbI CTaHAApPTHBIE YCIOBUS PAacueToB,
UCIIOJIb3YeMbI€ YYAaCTHUKAMU pbIHKA B OTHOUICHUU CHEJIOK '"CroT" MJii COOTBETCTBYIOIIMX

BAIIOTHBIX Map Ha BAIIOTHOM PhIHKE MOCKOBCKOI OUpPKH.

4.20.2.2 Kputepuu npu3HaHus (MpeKpauleHnsl NPU3HAHUSA) AKTUBOB

4.20.2.2.1. 3am0mKEHHOCTh IO CACIKAM C BAIIOTOH, 3aKIIOYEHHBIM Ha yclmoBusx T+
MIPU3HACTCS] AKTHBOM C:

- JIaThl 3aKJIFOUYEHUS JIOTOBOPA IO MOKYIIKE / TIPOIaKe BATIOTHI.

4.20.2.2.2. 3a70/KEHHOCTh IO CACIKAM C BAIIOTOH, 3aKIIOYCHHBIM Ha ycloBHsSX T+
MPEKpaIaeT MPU3HABATECS AKTHBOM C JAThl Tepexoja NpaB COOCTBEHHOCTH HAa BaJIOTy Ha
OCHOBaHHH BBIITUCKH CO CUETA, OTKPHITOro Ha yrpasistolnyto komnanuo /1.Y. [TN®D / 6pokepckoro

oTYeTa.

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

4.20.4 UcTOYHNKH JaAaHHBIX

4.20.4.1. JToroBopsl, HA OCHOBAaHHH KOTOPHIX BO3HUKIIA aKTHBHI / 00s3aTEIIHCTBA.
4.20.4.2. VicToYyHUKH JTAaHHBIX, HEOOXOJUMEBIC JIUISI OTIPEJICIICHUS CIIPABEIITUBON CTOMMOCTH

IIEHHBIX Oymar, onpeieJIeHHbIE B COOTBETCTBYIOIMMX pazaenax [Ipasuit.

4.21. TpeﬁoBaHm{ K __KpPeIWTHOH OPraHM3allMy _ BbIILIATHTL _J€HEKHbLIH JKBHUBAJEHT

APAaromcHHbIX METAJ1JI0B

4.21.1 lonycTHMBIE METOBI ONIpe/iesIeHisl CIPaBeJIMBOMH CTOMMOCTH

4.21.1.1. CrpaBemmmBas CTOUMOCTh TPEOOBAHWH K KPEAWTHOW OpPTaHU3AIMH BHIIJIATUTH
JIEHE)KHBIN HSKBMBAJIEHT JPArolleHHbIX METaJUIOB OIpeleisieTcsl MO IIeHaM CIIOTOBOTO pbIHKA
nparmetaiiioB MockoBckoit 6upyku (mena 3akpbituss GLD/RUB TOM miist 30710Ta; 11€HA 3aKPBITHS
SLV/RUB_TOM nns cepebpa) ncxons u3 npuHajyiexkameid GoHIy Macchl AparorieHHbIX METAJIJIOB
wii o0bema TpeOOBaHMM K KPEIUTHOW OpraHu3alliyd BBIUIATUTH JICHEXKHBIH SKBUBAJICHT
JparolieHHbIX MeTayyioB. [Ipu oTcyTcTBUN OMpKEBBIX 1IeH Ha aaty onpenenenus CHA (B Tom uucie
B CJTy4ae, €CJIU IParolieHHBIA METaJUT He TOpryeTcs Ha MOCKOBCKOM OMPIKE) CTOUMOCTh TPeOOBaHUMA
K KpPEAUTHOM OpraHu3allid BBIIJIATUTh JEHEKHBIM HSKBUBAJIEHT JPAroleHHBIX METaJUIOB
paccuuThiBaeTca Ha gnarty onpenenenuss CYA mno ydeTHbIM IieHaM Ha ad@uHUpOBaHHBIE
nparolieHHble MeTaiibl banka Poccun (B AHM, KOTJja yueTHBIE IIEHbl Ha JAparoleHHble METaJuIbl He

yCTaHaBIMBAIOTCA, AEMCTBYIOT IIPEIBIIYIINE 3HAYSHHS] YUETHBIX LIEH).
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4.21.1.2. CnpaBeanuBasi CTOUMOCTh TPeOOBAaHMM K KpPEAUTHOW OpPraHM3ALUU BBIJIATUTH
JICHEeKHBI SKBHUBAJICHT JPArolEHHBIX METAJIOB KOPPEKTUPYETCS B COOTBETCTBUU C TOPSIKOM,

yKa3aHHbIM B [Ipunoxenun Ne 7.5.
4.21.2 Kputepuu npu3Hanus (MpeKpalieHusi NPU3HAHUS) AKTHBOB

4.21.2.1. ITyHKT UCKIIIOYCH

4.21.2.2. TpeOoBaHus K KpPEOUTHOW OpTraHU3AIMM BBIUIATUTH JCHEKHBI HKBUBAICHT
JIParolleHHbIX METAJIJIOB MPU3HAIOTCA aKTUBOM C JaThl IE€pexoja MpaB COOCTBEHHOCTU COIVIACHO
BBIIMCKE CO CueTa KPEIAUTHOW OpraHU3alMM O 3a4YMCICHUM HAa METAJUIMUECKUN CUET JAparoleHHBIX

MCTAJIJIOB HA OCHOBAHHWU OOT0OBOpA.

4.21.2.3. ITyHKT UCKIIIOUYCH

4.21.2.4. TpeOoBaHHA K KpPEAWTHOW OPTraHW3AIMH BBIUIATUTH JCHEKHBIA HIKBUBAJICHT
JIParolieHHbIX METAJIJIOB MPEKPAIlal0T IPU3HABATHCS aKTUBOM C OJIHOM U3 J1aT:

- JlaTa CIMCAaHUS C METAJNIMYECKOro CYeTa JAPArolleHHbIX METAJIOB B COOTBETCTBUU
C YCJIOBUSIMU JJOTOBOPA;

- nata pemeHuss banka Poccun 00 oT3biBe nuieH3uM OaHKa (JAEHEXHBIE CPEICTBa
MEePEXOJIAIT B CTATYC MPOYEH 1EOUTOPCKOM 3a0JIKEHHOCTH);

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

uH(pOpMaIUs 0 KOTOPOH pacKphiTa B OPHIIMATIEHOM JTOCTYITHOM UCTOYHUKE.

4.21.3 Tlopsaaok npu3HAHUsI PHIHKOB AKTHBOB H 00513aTeJILCTB AKTHBHBIMH
4.21.3.1 He npumeHumo.

4.21.4 UcTOYHUKH JaHHBIX

4.21.4.1. Odunmansuelii caiit banka Poccun.
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4.22. IIVHKT HCKJIIOYeH

4.23. IIYHKT HCKJIIOYEH

4.24. IIVHKT HCKJIIOYeH

4.25. leOuTOopCcKas 3a10KEHHOCTD

4.25.1. lonycTuMBble METObI ONpe/ieJieHHsl CIPaBeIJIMBONH CTOMMOCTH

4.25.1.1 ledouTopcKas 3a0/3KEHHOCTh MO MPOUEHTHOMY (KYNOHHOMY) JA0XOAY, YaCTHYHOMY /
MOJIHOMY NOTrallleHHI0 IMUTEHTOM OCHOBHOI'O [10JIra 110 10JITOBbIM LICHHBIM OymMaram

4.25.1.1.1. B TeueHue BCero cpoka Mpu3HaHMsI 1eOUTOPCKOM 33/ 10JDKEHHOCTH OTIEPAIIHOHHOM:

J OneHka cripaBeiJInBON CTOUMOCTH 1€0MTOPCKOI 3210/1’KEeHHOCTH 10 IPOLIEHTHOMY
(KyIOHHOMY) A0XO01Y IO JOJTOBBIM LIEHHBIM Oymaram oIpeessieTcsl B pa3Mepe, OlpeieICHHOM Ha
JaTy HACTYIJICHUS CpPOKa HCIIOJIHEHUS COOTBETCTBYIOIIETO 00s3aTenbCcTBa (JaTy HCTEYEHUS
KYIIOHHOTO II€pH0Jla) B COOTBETCTBUM C YCIIOBUSMHU BBIIIYCKa LIEHHON OyMmaru, u HCXonsd H3
KOJIMYECTBA LIEHHBIX OyMar Ha JaTy HAaCTYIUIEHHs YKa3aHHOTO CpOKa.

4.25.1.1.2. OueHka cHOpaBeAJUBON CTOMMOCTH AeOMTOPCKON 3a/0/KEHHOCTH 110
YACTUYHOMY/TIOJIHOMY TOTallleHUI0 3MUTEHTOM OCHOBHOIO /0JII'a IO JOJTOBBIM IE€HHBIM
Oymaram ormnpejensieTcss B pa3Mepe, ONPEJCJIEHHOM Ha JaTy HACTYIUIEHUS CpOKa HCIIOJIHEHUS
COOTBETCTBYIOILIETO 0053aTENIbCTBA B COOTBETCTBHM C YCIOBHUSIMH BBIIIyCKa IIEHHOW Oymaru, u
MCXO/S U3 KOJIMYECTBA LIEHHBIX OyMar Ha JAaTy HACTYIUIEHUS YKa3aHHOTO CPOKa.

4.25.1.1.3. Kpurepun u CpoKH KBaTU(PHUKAIUKA JASOUTOPCKON 3aJO0JDKEHHOCTH Kak
ONEPalOHHOM.

B oTcyTcTBUE MPU3HAKOB 00ECIIEHEHUS:

. B Teuenune 7 paGouux gHEH ¢ JaThl NMPU3HAHUA JEOUTOPCKOM 3aJ0JIKEHHOCTU
POCCUNCKHUX SMUTEHTOB, BKIIIOYAs 3a/I0JDKEHHOCTh AMUTEHTOB — MEKIYHAPOIHBIX KOPIOpAIUi;

. B Tteuenne 10 pabGouux nHeH c JaThl MpU3HAHMS JEOMTOPCKOW 3a0JIKEHHOCTH

HHOCTPaHHBIX OMHUTCHTOB.

4.25.1.2. JleouTopckas 3a10JI3KEHHOCTh M0 MPOEHTHOMY JI0XO0Y IO J€HEeKHBIM CPeICTBaM Ha
cyerax

4.25.1.2.1. CnpaBemmmBasi CTOUMOCTh JI€OMTOPCKOW 3aJ0JDKEHHOCTH IO TPOIEHTHOMY
JIOXOIy TIO JICHEXHBIM Cpe/ICTBaM Ha cuerax ynpasistomeil komnanuu J1.Y. [T onpenensiercs B
TE€YEHHE BCEro CpoKa KBATM(PHUKAUU 33J0JKEHHOCTH KaK OIEpalMOHHON B CymMMe IpPOLEHTOB,
HAYMCJICHHBIX COTJIACHO YCJIOBHUSIM JIOTOBOpA/COTJAIIEHUsI HA CyMMY OCTaTKa MO CYEeTy WU Ha

CyYMMY HCCHHMXKACMOI'o OCTaTKa IIO CYETY - B ClIy4dac, C€CJIIM YCJIOBHA HAYUCICHUSA ITPOLICHTOB
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MO3BOJIIIOT HAJEKHO M JIOCTOBEPHO PAaCCUMTATh MX pa3Mep K IMOIYYEHHIO Ha JIaTy OIpeneieHUs
CIIPaBEJIMBON CTOUMOCTH.

4.25.1.2.2. Tlo ucreyeHMH CpoKa KBaTU(pHUKAIHMU JAEOMTOPCKON 3aJ0DKEHHOCTH Kak
OTIEPALIMOHHOM, a TaKkXKe B CIlydyae BBISBJICHUS HHBIX COOBITHHA, MPUBOIAMIMX K OOECIICHEHHIO,
CIIpaBeUIMBasi CTOUMOCTD omnpeensieTcss B cooTBeTcTBUM ¢ [Ipunoxenuem Ne 7.5. Criucok coObITHH,
MPHUBOJIANINX K oOeciieHeHuto yka3aH B [Ipunoxenun Ne 7.5.

4.25.1.2.3. Kpurepun u Cpokd KBamU(pHUKAIUKA AEOUTOPCKOM 3aJTOJDKEHHOCTH Kak
ONEPALOHHOM.

B orcyrcTtBue mpu3HakoB OOECIIEHEHMsI C JaThl MPU3HAHUSA 10 NEPBOrO JHS MPOCPOUKH

00s13aTebCTB OAHKOM.

4.25.1.3. JledbuTopckasi 3aJ0/KEHHOCTh MO BbINJIaTe JTUBHIECHAOB MO aKIUSAM, A0X0Aa IO
JAeNO03UTAPHBIM PACIIHCKAM

4.25.1.3.1. OnenHka crpaBeIMBON CTOMMOCTH JEOMTOPCKOM 3aI0JKEHHOCTH TI0 BBITLIATE
JUBUJCHIOB IO akKUusAM, J0XOJa IO JEMO3UTAapHBIM paclHUCKaM B TEUEHHE BCEro CpoKa
KBaJIM(UKALIMK TaKOW 3aJI0JKEHHOCTU KaK OIEPAIlMOHHON He KOPPEKTHPYETCS U ONpEAeIseTCs B
HOMMHAJIbHOM BEJTMYMHE UCXOJS U3:

. KOJINYECTBA aKIMI/ACTIO3UTAPHBIX PACTIHCOK, YYTCHHBIX Ha cuete jaerno [11d Ha nary,
Ha KOTOPYIO ONPEIEIA0TCs JUla, UMEIOLUE PaBo Ha MOJy4eHUE AUBUACHIOB U

J 0O0BSBJICHHOIO pa3Mepa JIMBHJEHAA ([0X0/a), NMPUXOIAIIErocs Ha OAHY ILIEHHYIO
OyMary cooTBETCTBYIOUIEH KaTeropuu (THIla) 3a BHIYETOM HAJIOrOB M COOPOB B Cilydae, €Cld 3TO
IPUMEHHUMO.

4.25.1.3.2. Tlo wucreyeHMH CcpoKa KBaTU(pHUKAIHMKA JAEOMTOPCKON 3aJ0DKEHHOCTH Kak
ONEpPAllMOHHOM, a TakXe B CIy4yae BBISBICHUS HHBIX COOBITUH, NMPUBOAAIIUX K OOECIIEHEHUIO,
CIpaBeJINBasi CTOMMOCTb oIpenensieTcst B cooTBeTcTBUH ¢ [Ipunoxenuem Ne 7.5. Ciucok coObITHIA,
MPUBOIAIINX K oOeciieHeHnIo yka3aH B [Ipunoxxenun Ne 7.5.

4.25.1.3.3. Kpurepun u Ccpokd KBaTU(PHUKAIUKA JAEOUTOPCKON 3aJO0JDKEHHOCTH Kak
ONEPalOHHOM.

B orcyrcTBHE mpu3HAKOB OOECliEHEHHs B TeueHHe 25 pabouyux JHEH ¢ JaTbl MpU3HAHUS
JeOUTOPCKON 3aJJOJKEHHOCTH POCCUMCKUX M MHOCTPAHHBIX SMUTEHTOB, a TaK)K€ MEKTYHAPOIHBIX

KOpIOpaIUid.

4.25.1.4. ledbutopckasi 3a/10J5KEHHOCT 10 10X01aM HHBECTHIIHOHHBIX NMaeB poccuiickux TN D
U naeB (aKHuil) MHOCTPAHHBIX MHBECTHUIMOHHBIX (POHI0B, NMAaU KOTOPHIX BXOAAT B COCTAB
umymiecrsa [IUD, mo goxoaam OT 10JIeBOr0 Y4acTHsl B YCTABHOM KaNUTajle POCCUMCKUX M
HHOCTPAHHBIX KOMIIAHUM

4.25.1.4.1. OneHka CHpaBeUTMBOW CTOMMOCTH JEOMTOPCKOW 3a0JDKEHHOCTH TIO J0X0JaM
naeB poccuiickux [IM® u masm (akuusM) HHOCTPAHHBIX MHBECTHIIMOHHBIX (POHIOB, Al KOTOPBIX
BXOJIT B cocTaB mmymectBa [IM® B Tedyenne Bcero cpoka KBamu(UKAIMK 33I0JDKEHHOCTH, Kak

OTIEPAIMOHHON OMPENESIETC HCXOIS H3:
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. KOJIMYECTBA WHBECTULUMOHHbIX MmaeB [IM® wnu naeB (akumil) MHOCTpPaHHBIX
MHBECTUIIMOHHBIX (DOHIOB, IaU KOTOPBIX BXOAAT B cocTaB umymiectsa [IM®, yuyreHHBIX Ha cuere
neno [TN® na naty onpenenenus CUA;

. OOBSBICHHOIO pa3Mepa [0X0/Ja II0 HHBECTULIHMOHHOMY IIal0, YKa3aHHOIO B
COOOIIEHUHU O BBIIUIATE JOXOJa M0 MHBECTULHUOHHBIM Mmasim poccuiickux [IN® u nasm (akuusim)
MHOCTPAaHHBIX HMHBECTHIIMOHHBIX (DOHIOB, KOTOpBIE BXOIAT B cocTaB uMmymectBa I[IND, B
coorBercTBUM ¢ nHpopmanueit HKO AO HPJI, uHbIX 1OCTYIHBIX MH()OPMAIIMOHHBIX CUCTEM WIIN
ouLMaNbHBIM caiiTOM (O(QHUIMATBHBIM MMCHMOM) YIIPABIAIONICH KOMITAHUH.

OmeHka cripaBeUTMBOM CTOMMOCTHU JeOUTOPCKON 3aI0JKEHHOCTH IO J0XO0/aM OT JI0JIEBOTO
y4acTHs B YCTaBHOM KalHTaje B TEYCHHE BCETO0 CPOKa KBAIM(UKALMHU 3aI0JDKEHHOCTH Kak
OIIEPALIMOHHOM OIpeNEsIeTCsl B CyMME OOBSIBIEHHOI'O 10X0/ia Ha JIOJII0 BIaICHUS.

4.25.14.2. Tlo ucreyeHMH CpoKa KBaTU(pHUKAIHMKA JCOMTOPCKON 3aJ0DKEHHOCTH Kak
ONEpPAlMOHHOM, a TaKXe B CIy4yac BBISBICHUS HHBIX COOBITUH, NMPUBOAAIIUX K OOECLIEHEHUIO,
CIIpaBeUINBasi CTOUMOCTD omnpeenseTcs: B cooTBeTcTBUM ¢ [Ipunosxernem Ne 7.5. Criucok coObITHIHA,
MPUBOIAIINX K oOeciieHeHnto yka3aH B [Ipunoxxenun Ne 7.5.

4.25.14.3. Kpurepum u CpoKkH KBaTU(PHUKAIUKA JASOUTOPCKOM 3aJTO0JDKEHHOCTH Kak
ONEpPalOHHOM.

B oTcyTrcTBUE NpU3HAKOB 00ECIIEHEHUS

. B TeueHue 25 pabouux JHEH ¢ JaThl MPU3HAHUS JEOUTOPCKON 3a/10JKEHHOCTHU I10
LIEHHBIM OyMaram pocCUUCKHX U MHOCTPAaHHBIX SMUTEHTOB, a TAKKE MEKIYHAPOIHBIX KOPIIOPALIUL;

. B T€YEHHE BCETO CPOKA, YCTAHOBJIEHHOI'O PELICHUEM O BBIIJIATE I0X0/a OT JI0JIEBOTO
y4acTusl B yCTaBHOM KallUTaje WIA UHBIM aHAJIOTUYHBIM JIOKYMEHTOM, I BBIILJIATHI JOX0/1a, €CIH
TaKOM CPOK He MpeBbIIaeT 25 pabouux JHEH.

Ecnu ycraHOBIEHHBIN CPOK BBIIUIATHI I0XO/A OT JI0JIEBOTO y4acTHUs IpeBbIIIaeT 25 pabounx
IHel, To ne0uTopcKkas 3a/l0JKEHHOCTh IO BBIIJIATE J10X0AAa HE MOXKET ObITh KBalIM(HUIMpOBaHA

ONEPalOHHOM.

4.25.1.5. JleouTopcKasi 3aJ0/LKEHHOCTh IO [I€HEKHBIM CpeIcTBaM, HaXOAAUIMMCH Y
npodgeccHOHATBbHBIX YYACTHUKOB PhIHKA IIeHHBbIX Oymar (naJjiee — 6pokep) u B HKO HKII (AO)

4.25.1.4.1. CripaBeyiuBasi CTOMMOCTD JICHS)KHBIX CPEJICTB, HAXOMAIIUXCS Ha cueTe Opokepa
i Ha cuere B HKO HKII (AO), onpenensercs B cyMMe OCTaTKa Ha YKa3aHHBIX CUETaXx.

4.25.1.4.2. Tlo wucreyeHuu Ccpoka KBamu(UKAIUK JEOMTOPCKON 3aI0JDKEHHOCTH Kak
OTEpPAl[MOHHOM, a TakXe B CIy4yae BBISBICHUS HHBIX COOBITUH, MPUBOAAIIUX K OOECIIEHEHUIO,
CIIpaBeINBAsi CTOUMOCTD OmpeensieTcs: B cooTBeTcTBHH ¢ [Iprnoxernuem Ne 7.5. Criucok coObITHH,
MPUBOAAIINX K oOeciieHeHnto yka3aH B [Ipunoxxenun Ne 7.5.

4.25.1.4.3. Kpurepunm u Cpoku KBadupUKAIMU JEOMTOPCKOW 3aJO0JIKEHHOCTH Kak
ONEpPalOHHOM.

B oTcyTrcTBUE NpU3HAKOB 00ECLIEHEHUS:

. B Teuenue Bcero nepuoga HaXOXAECHUS JICHEKHBIX CPEJICTB Ha cueTax Opokepa WM
Ha cuetax B HKO HKI] (AO);



62

. B Teuenme 3 pabGoumx JHEW C JOaThl, KOTrJA YHPAaBISAIOIIas KOMITAHUS BBIpa3Hia
HAMEPEHHE O BBIBOJIC JICHEKHBIX CPEJICTB cOo cueTa Opokepa wiu co cueta B HKO HKI] (AO) B
YCTaHOBJICHHOW (hOpME COIIACHO 3aKIIOYCHHBIM JIOTOBOpaM (COTJIANICHHSIM), B Cllydae €Clid B
TEYEHUE YKA3aHHOI'O CPOKA JEHEKHBIE CPEACTBA HE NOJIydeHbI Ha cyeT [T D

Nudopmanuro o Hencnonaennu 6pokepom nian HKO HKI] (AO) tpeboBanus Y npaBisironiei
KOMITAHHUHU O BBIBOJIE JICHEKHBIX CPENICTB Mpenoctaisiercss B Criennanu3upoBaHHbIN JI€NO3UTApUl

HC MO3AHEC OHA, CJICAYHOIICTIO 3a OKOHYaHHUEM YCTAHOBJICHHOI'O CpOKa.

4.25.1.6. Ilpouasi nedUTOPCKAs 32/10J5KEHHOCTh

B pamkax nacrosmmx IlpaBmi k mpoueil 1eOUTOPCKON 3a10KEHHOCTH OTHECEHBI B TOM
YHCJIE CIECAYIOIINE BUBL:

. JlebuTtopckasi 3aJ0JKEHHOCTb, BO3HMKINAS B PE3YJIbTAaTe COBEPIIEHUS CHEIOK C

umyuectsoM [IM®, no koTopeiM HacTynuiaa HauboJiee paHHsA JjaTa PacueToB;

. ABaHCBI, BBIZIAaHHBIC 110 CACNIKaM 3a cueT umymiectsa [T D;
. JebuTopckas 3a10KEHHOCTh yIpasisitoiei komnanuu nepen [TND;
. Jebutopckasi 3aq0JDKEHHOCTh, BO3HHUKINAS [0 JOTOBOpaM C  ayJAMTOPCKON

OpraHu3aIeil, OILCHIIUKOM, CIEeIHAIU3UPOBAHHBIM JIETIO3UTAPUEM, PETHCTPATOPOM, OHUpPIKEH,
yka3zanHbiMu B [IpaBunax Y TN ®;
. Jebutopckasi 3a0JKEHHOCTh, BO3HUKILAS IPH OIJIATE PACXO0JIOB, CBSA3AHHBIX C

JOBCPUTCIIbHBIM YIIPABJIICHUCM,

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

. Jleburopckast 3aI0J5KEHHOCTD 110 BO3MEIIIEHUIO CYyMMBI HAJTOTOB U3 OrokeTa PD;

. Jleburopckast 3aJ0/DKCHHOCTh, BO3HHUKIIAS B pe3yibTaTe IEPEBOAA JICHEKHBIX

CPEICTB («IEHBIU B ITyTHY);

. Jleburopckast 3a105KEHHOCTh, BO3HUKILIAS B pe3yjbTaTe OT3bIBa JUIEH3UU y OaHKa
uim Opokepa;

J Jleburopckast 3a105KEHHOCTD I10 CYAaM

. Wnas nebutopckas 3a10J1KEHHOCTb.

4.25.1.6.1. CnpaBenniiBasi CTOUMOCTD J€OUTOPCKOMN 3a/I0JDKEHHOCTH OTPEIEISETCS:

J B CyMMe (DaKTMYECKOTO OcCTaTKa 3aJ0/DKEHHOCTHM Ha JaTy OIpeleleHUs
CIIpaBeUTMBOM cTOMMOCTH/aTy onpeaenenust CHA*:

- IUTsI BCei IEOUTOPCKOM 3a/I0JKEHHOCTH, YKa3aHHOHW B HACTOSIIEM TPUIIOKEHUH, B TIEPHOJ
KBaJIM(UKAIIMY TaKOH 330J5KEHHOCTH B KaUeCTBE OINEpallMOHHOM;

- s 1eOUTOPCKOM 3aJ0KEHHOCTH 10 HajioraMm, cOopam, MOIUIMHAM B OMOJIKETHI BCEX
YPOBHEW;

- JUTsl 1eOUTOPCKOM 3a/10JKEHHOCTH TI0 BO3MEUIEHUIO CYMMBI HajoroB u3 Orwopxeta PO.

*JleOuTopckass 3aJ0JDKEHHOCTh PACCUMTHIBACTCS HA KaXAYI0 JaTy ONpeleIeHUs

CIIpaBeUTMBOM CTOMMOCTH. B cirydae, eciiu pazmep JeOUTOPCKON 3aJI0JDKEHHOCTH HE MOXKET OBIThH
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TOYHO ompezaeneH Ha xaary omnpexaeneHuss CUA, To, HCNONb3YIOTCS METOABI ANIPOKCHUMALUN
BEMYMH.>

J B CyMME, OIIPEAEIEHHOW C MCIOJIb30BAHUEM METOJA IPHUBEAEHHON CTOMMOCTH
OyIylmMX JEHEKHBIX TTOTOKOB C y4eTOM KpeAuTHBIX puckoB ([Ipmnoxenue Ne 7.5.) BO BceX MHBIX
CIIyJasix.

4.25.1.6.2. Kpurepurn u Ccpokud KBamuuKanmmu AeOUTOPCKON 3aT0KEHHOCTH Kak
ONEPALOHHOM.

Ecnmu B pesynbrare coBepineHus caeyiok ¢ umymiectBom [IM® BoszHukaer aeOuTOpcKas
3a/10JKEHHOCTb U COIJIACHO YCJIOBMSIM CHIEJIKU HE OIpe/ielieHa KOHKPETHA /1aTa €€ MOTralleHus], HO
yKa3aH NpeAeibHbII CPOK, B TEUEHUE KOTOPOTO TaKas 33J0JDKEHHOCTD JI0JDKHA OBITh MOTaIIeHa, TO
JUISL OLIPEJIEJIEHUS CIIPaBEIJIMBOM CTOMMOCTH CPOK IOTAIIeHUs TaKOM 3aJ05KEHHOCTH IPUHUMAETCS
MaKCHMaJbHbIM B OTCYTCTBHE OOOCHOBAHHOI'O JKCIEPTHOIO (MOTHMBHPOBAHHOIO) CY)KJIEHUS
YIPaBISAIOIEH KOMAaHUU 00 MHBIX CPOKaX IMOTalleHUs TAKOW JeOUTOPCKOM 3a0KEHHOCTH.

Ecmu ycnoBust chaenku HE coAepiKaT KOHKPETHOW JIaThl IMOTAIIeHUs AeOUTOPCKOM
3a/I0JDKEHHOCTH U OTCYTCTBYET NpPEIENbHBbIM CPOK MOTalleHMs, TO [yl IeJield OIpeneaeHus
CHPaBEJIMBONM CTOMMOCTH TAaKOH CPOK MOXET OBITh YCTaHOBJIEH Ha OCHOBAaHMH OOOCHOBAaHHOTO
HKCIEPTHOIO (MOTUBHPOBAHHOI'O) CYKJIEHUS YIIPABIISIFOIIEH KOMITAHUU.

B oTcyTcTBUE NpU3HAKOB 00ECLIEHEHUS:

. Jleburopckast 3a10JKEHHOCTb, BO3HMKIIAsl B PE3YyJbTaT€ COBEPLICHMS CHEIIOK C
umyiectsoM [IM®, no koTopblM HacTynuia Haubosee paHHss JaTa pacdeToB, €clii OOl CpoK
MOTaIIEHUs TAKOW 3a]I0JPKEHHOCTH, COTJIACHO YCIOBHUSIM C/ICIIKH, HE TIPEBBIIAET 15 pabounx mHew (c
YY4E€TOM CpOKa MPOJIOHTAllMM M MEepe3akIoYeHUN JI0rOBOPOB), - C JaThl NPHU3HAHHUS 1O ATkl
MOTAIIEHUsI COTJIACHO YCJIOBUSIM clienku. [Ipu 3ToM nomycTUMBIN CpoK HapylleHHs! 00sS3aTeabCTB
KOHTPAareHTOM CcOCTaBisieT 3 pabouyux [HS, B TEUEHUE KOTOPBIX 33J0DKEHHOCTh TaKKe
KBasuuLupyetcs onepanoHHou. [Ipy Hanumm 000CHOBaHHOTO AKCIIEPTHOTO (MOTUBUPOBAHHOTO)
CYyXKIEeHUs] YHpaBisiolell KOMIOAHUM O TOM, 4YTO YBEJIMYEHHE CPOKOB OKa3aHUS YCIyT WU
MOTalleHust JAeO0UTOPCKOM 3aJ0JKEHHOCTH HE SIBJISETCS CIEJICTBUEM HEraTUBHBIX IIPOLECCOB,
BO3HUKILIUX B JEATEIBHOCTH JODKHUKA WIN MPU HAJIUYUU JTOKYMEHTAJIbHOTO MOJATBEPKICHUS OT
KOHTpareHTa MHBIX CPOKOB IOTAlIeHMs 3aJ0/DKeHHOCTH / okazaHus yciayr [IU® sBnsercs
OCHOBaHMEM Il YBEJIMYEHHUS CpOKa KBaIU(UKAIMK TaKOW 3aJ0JDKEHHOCTH B KayecTBe

ONEPALMOHHOM 110 1aThl, YKa3aHHOW B IPEJICTABICHHBIX JOKYMeHTax. [Ipy 3TOM AOMyCTUMBII CPOK

> TpOrHO3Hble 3HauyeHUs 06A3aTeNbCTB, pacCuUMTaHHble YMpaBsiolei KOMMaHWel, NpeaocTaBnsioTcs B
Cneuvann3nMpoBaHHbIA AeN03uTapuii Ha Kaxayto aaty onpeaeneHus CHA c ykasaHueM nepuoga Bbibopku v
06BACHSALWNX NEPEMEHHDbIX.

Onsa uenen annpokcnMauum pasMepa akTmBoB (0653aTeNbCTB) MCNOMb3YeTCs CTaTUCTMKA 3a nocniegHue 12
(OBeHaguaTb) MecsaueB, NpeawecTsyoWwmx gate onpegenenms CHA MN®. Mpn oTCcyTCTBUM Takoro obbema
CTaTUCTMKM MeToZ annpoKCcMMauuMm NpUMEHMUM Npu HanMunm AaHHbIX HE MeHee 4yeM 3a nocnegHue 2 (4Ba)
Mecsua, npegwecrtsyrowmnx gate onpeaenenmna CHA NMNo.

B pnaTty nocrtynneHna AOKYMEHTa, NOATBEPXKAAIOLWEro okasaHHble yCcnyru, npou3BoAnTCA KOPPEKTUPOBKA
HauMcneHHbIX 0653aTeNnbCTB A0 MX peasibHOro 3Ha4YeHus.
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HapyleHuss 00s3aTeNbCTB KOHTPAreHTOM COCTaBiseT 3 pabouux JHS, B TEUCHHE KOTOPBIX
3aJJ0JDKEHHOCTh TaKKe KBATU(DUIIUPYETCS ONEepalluOHHOM

. Jleburopckast 3a10JKEHHOCTh, BOSHUKAIOIIAsI B Cllydae 3a/Iep>KKU NepepEerucTpaun
MMYIIECTBA PETUCTPALMOHHBIM OpPraHOM — C JaThl BO3HMKHOBEHHUS [0 JaTbl IIOTAIICHHUS
KBAJTM(HUIUPYETCS B KAYECTBE ONEPALMOHHOM.

. ABaHCBHI, BBIIaHHBIE TO clenkaMm 3a cueT umymectBa [IM® kBamudummpyercs
OTIEPALIMOHHON JeOMTOPCKOM 3a0JKEHHOCTBIO C JaThl BBIJAYM aBaHCA JIO JaThl IOTAIICHUS
0053aTeNbCTB KOHTPAareHTOM COIVIACHO YCIIOBUSIM CJHIEJNKM (€CIM CpOK IOralleHus aBaHca B
COOTBETCTBHUH C JIOTOBOPOM COCTaBJIsIET He Ooiiee 15 pabounx AHEH C yueTOM CpoKa MPOJIOHTAIUH U
Nepe3akloYeHuit  10roBopoB). [Ipum 3TOM JONMYyCTUMBIA CpPOK HapyIIeHUs 0053aTeIbCTB
KOHTPAareHTOM CcOCTaBisieT 3 pabouumx [JHS, B TEUEHUE KOTOPHIX 3aJOJDKEHHOCTh TaKKe
KkBasuunupyercs onepaunoHHou. [Ipy HamuMy 000CHOBaHHOTO SKCIIEPTHOTIO (MOTUBUPOBAHHOTO)
CY)KJICHHsI YIPaBJIAIOMEH KOMIIAHUM O TOM, YTO YBEJIMYEHUE CPOKOB OKa3aHWs YCIyl WIH
HOTaIIeHUs] J1€O0UTOPCKOM 3aJOJKEHHOCTH HE SBISETCS CJIEJICTBUEM HEraTUBHBIX IIPOLIECCOB,
BO3HMKIIUX B JIEATEIBHOCTU JOJDKHHUKA WM NPU HAIWYUU JOKYMEHTAIBHOTO IOATBEPKICHUS OT
KOHTpareHTa HWHBIX CPOKOB TIOTAIICHHS 3aJ0JDKEHHOCTH / okazaHust ycinyr [IM® sBusercs
OCHOBAaHMEM /ISl YBEJIMYCHHS CpOKa KBadM(UKAIMM TaKOH 33J0JDKEHHOCTH B KayecTBE
ONEPALMOHHOM 110 1aThl, YKa3aHHOW B IPEJCTABICHHBIX JOKYMEHTax. [Ipu 3ToM nonycTumslid Cpok
HapylmeHuss 00s3aTeNbCTB KOHTPAreHTOM COCTaBisieT 3 pabouumx JHS, B TEUCHHE KOTOPBIX
3a/I0JKEHHOCTD TaKKe KBATU(PUIMPYETCs ONepallioOHHON

. Jleburopckast 3a10J5KEHHOCTD yripasJistonieil komnanuu nepes [IM®, Bo3Hukas B
pe3ynbTare HapylleHus NpaB BiaJeibleB MHBECTUIIMOHHBIX MAaeB - B TeueHue 25 pabouux JHEH c
JIaThl BOZHUKHOBEHUS KBaJU(ULIMPYETCs B KauecTBE onepalinoHHoM. [Ipu Hannuum 060CHOBaHHOTO
HKCIEPTHOrO (MOTHBHUPOBAHHOIO) CYXKICHHS YTPaBIAIOLIEH KOMIAHUM O TOM, YTO YBEIHMYEHHE
CPOKOB IOraieHus 1e0UTOpCKON 3a10KEHHOCTH HE SIBJISIETCS CIIECTBUEM HETaTUBHBIX IIPOLIECCOB,
BO3HMKIIMX B JEATEIbHOCTH YIPABIIAIONIEH KOMIIAHMM, 4 TAaKXE€ HaJu4yue JOKYMEHTAJIBHOIO
MOATBEPKJICHNS OT YIPABIAKOIMIEH KOMIIAHMM CpPOKOB IIOTAIICHHs 3aJ0JDKEHHOCTH, TaKast
3a/10JDKEHHOCTH IPOJI0KAET OTHOCUTBCS K ONIEPALIMOHHOM.

. Jlebutopckast  3al0JKEHHOCTb, BO3HHKIIAs IO JOrOBOpaM C  ayJIuTOPCKOM
OpraHu3aluei, OHEHIMKOM, CIEUAIN3NPOBAHHBIM JENO3UTAPUEM, PETUCTPATOPOM, YKA3aHHBIMH B
[TpaBunax Y TIN®, a takxe neOUTOpCKas 3aI0JDKEHHOCTh, BO3HHKINAS TPHU OIUIATE PACXOJIOB,
CBSI3aHHBIX C JOBEPUTENIbHBIM ynpasieHueM [IM® — ¢ naTel npu3HaHus 10 JaThl OKOHYAHMS CpOKa
OKa3aHUs YCIYr B COOTBETCTBHUM C YCIOBHSAMM 3aKIFOYEHHBIX JOIOBOPOB. JlOIMyCTHMBIN CpOK
HapyIIeHUs 00s3aTeNIbCTB COCTABIAET 25 pabouux IHEH, B TeUEHHE KOTOPHIX 3a/10JKEHHOCTh BCE
eme KBanuuuupyercss onepanuoHHoidl. Ilpu Hamuyuu  0OOCHOBAHHOTO  AKCIEPTHOIO
(MOTHUBUPOBAHHOTO) CYKJI€HUS YTIPaBISAIONIeH KOMIIAHUU O TOM, YTO YBEIHUEHUE CPOKOB OKAa3aHHs
yCIyT WM TOrameHus JeOUTOPCKOM 3a/J0/DKEHHOCTH HE SBJSIETCSl CIIECTBHEM HETraTUBHBIX
IIPOLIECCOB, BO3HUKIIMX B JCATENBHOCTH JOJDKHMKA WIM NPH HAIWYUU JOKYMEHTAJIBHOTO

MOJTBEPXK/IEHUSI OT KOHTPAareHTa UHBIX CPOKOB MOTalIeHHs 33J0DKEHHOCTH / okazanus yciuyr [TND
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SBIISICTCS OCHOBAHUEM JIJIsl YBEJIMUYEHUS CPOKA KBAJU(UKAIMH TAKOW 33J0JDKEHHOCTH B KauyecTBE
OTIEPALIMOHHOM 10 AaThl, YKa3aHHOH B MPEICTABICHHBIX JOKYMEHTAX.

. JleOuTopckast 3al0JKEHHOCTb, BO3HHKINAs B pE3ylbTaTe IEpeBOJa JIEHEKHBIX
CpEICTB («ICHBTU B IyTHU») — B TCUCHHE 3 pabOUYUX THEH ¢ JaThl MPU3HAHUS TaKOH 3a0KCHHOCTH.

4.25.1.6.3. Jlebutopckas 3aJ0KEHHOCTh MO BO3MEIICHUIO HAJIOTOB U3 OIOJKETA, a TaKKe
nebutopckas 3aJ0DKEHHOCTh M0 HaioraM, cOopaM, TONUIMHAM B OIO/KETHI BCEX YpPOBHEH He
00ecLIeHUBAETCs] HE3aBUCUMO OT CPOYHOCTH €€ MOrallleHusl.

4.25.1.6.4. JlebuTtopckas 3aJ0/DKEHHOCTb, BO3HUKIIAS HA OCHOBAHWU DPELICHUS Cyla WU

MHOTO CyI€OHOT0 aKTa, PU3HAETCS B pa3Mepe MPUCYKIECHHON CYI0M CYMMBI JIEHEKHBIX CPE/ICTB.
4.25.2. Kputepun npu3Hanus (MpexkpamieHusi NPU3HAHUSA) AKTHUBOB

4.25.2.1 [ledbuTopckasi 3a10/KEHHOCTDb 10 MPOUEHTHOMY (KYMOHHOMY) /I0X01y, YaCTHYHOMY /
MOJIHOMY NOTrallleHHI0 IMUTEHTOM OCHOBHOI'O [10JIra 110 10JITOBbIM LICHHBIM OymMaram
4.25.1.1.1. [leburopckast 3aI0JDKEHHOCTD TTPA3HACTCSL.

J1s1 1eOMTOPCKOM 3210/15KEHHOCTH 110 IPOLEHTHOMY (KYIIOHHOMY) 10XO0Y 10 10JITOBBIM
LeHHbIM OyMaram - jara HacTYIUJICHUS Hayalla CpOKa HCIIOJIHEHUs 00s3aTelbCTBa MO BBIMJIATE
KYIOHHOT'O J10X0/1a (JaTa OKOHYaHUS KYITOHHOI'O IIEpH0/ia) B COOTBETCTBUU C YCIIOBUSIMU BBIITyCKa
LIEHHOW OyMaru.

Jist neOuTOpPCKOM 3a10/I’KEeHHOCTH 10 YACTHYHOMY/IOJTHOMY IOTallleHUI0 IMHUTEHTOM
OCHOBHOTI'0 /10JITa 110 J0JIrOBBIM LIEHHbIM OymMaram — JaTa 4YaCTUYHOI'O UJIM MOJHOTO HOTaIIEeHUs
HOMMHAJIa HA OCHOBAHUHU PELLIEHUS O BBIIYCKE.

4.25.1.1.2. [lebuTopckast 3a10JDKEHHOCTD TPEKpaIaeT MpU3HaBaThCs C.

- JlaTbl ucmonHEHHsT — 00s3aTeNbCTB AMUTEHTOM, IOATBEPKACHHON OaHKOBCKOM
BBITIMCKOM ¢ pacueTHOro cueta ynpasisitomie komnanuu J1.Y. [TU® unu otuerom 6pokepa [TND;

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

COOTBETCTBYIOIIETO YIOJHOMOYEHHOTO OpraHa HMHOCTPAHHOTO TOCY/IapCTBa).

4.25.1.2. JlebuTopckas 3a10JI3KeHHOCTDb M0 MPOIEHTHOMY JI0XOY IO J€HEeKHBIM CPeICTBaM Ha
cyerax

4.25.1.2.1. [lebutopckast 3aI0JDKEHHOCTD TTPU3HACTCS.

- C natbl, B KOTOPYIO CyMMa MPOLIEHTOB (IMTOJIHAS WJIK YaCTUYHAS) K TIOJTYYEHUIO MOXKET
OBITH IOCTOBEPHO OTpEIeIcHA.

- C natel OKOHYAHWSI MEPHOJa HAYMCIICHUS TPOIEHTHOTO J0X0/a - B Clydae, €clid
JIOTOBOP/COTITallIeHHE 0 TIPOIIEHTHOMY JTOXOJTy Ha OCTAaTOK IO CYETY COJCPKHT YCIIOBHSI, KOTOpPBIC
HC IMO3BOJIAIOT IIPH KAXAOM OIIPCACIICHUN CHpaBCHHHBOﬁ CTOUMMOCTH JOCTOBEPHO paCCUUTATh CYMMY
NPOIEHTHOTO JIOXOJa K TOJYYCHHIO WM JOTOBOP/COTJIANICHWE O HAYMCICHWH MPOICHTOB Ha
HECHIKAEMbII OCTaTOK MO CYETy IpEeNyCMaTPHUBAET YCJIOBMS, MPU KOTOPBIX HMTOrOBas CyMMa
IMMPOLCHTOB K MOJTYYCHHUIO MOXET U3MCHUTHCA.

4.25.1.2.2. [lebutopckast 3aI0JDKEHHOCTD MTPEKpaIacT MPU3HABATHCS C:
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- JlaTbl okOHYaHUs 00s3aTeNbCTB OaHKA COTIACHO YCIOBHUSAM JJOTOBOPA/COTIIALICHUS O
NPOIIEHTHOM JIOXOJIE IO JIEHEKHBIM CPEJICTBAM Ha CUETaxX WJIHM O HOJIEPKaHHUH HECHIKAeMOTO
oCTaTKa o cueram ynpasistonied komnanuu /1. Y. ITNOD;

— Jarel nukBuaanuu OaHKa COTIacHO WHGOpPMAIMH, PACKPBHITOW B OQUIHATILHOM

JOCTYITHOM UcTOYHUKE (B ToM uncie 3anucu B EI'PHOJI o nmukBuaanuu 6aHka).

4.25.1.3. JledbuTopckasi 3aJ0/KEHHOCTh 1O BbINJIaTe JUBHIECHAOB MO AKUUIM, A0X0Aa IO
JAeNO03UTAPHBIM PACIIHCKAM

4.25.1.3.1. [lebutopckast 3aI0JKEHHOCTD TTPU3HACTCS.

- Jlata npu3HaHus 1eOUTOPCKON 3aJJ0JPKEHHOCTH IO BBIIJIATE AUBHJICH/IOB 110 aKIHSM,
J10X0/1a 10 JIETIO3UTAPHBIM PACIIUCKaM B OTHOLICHUHU:

. aKIMH, JEMO3UTAPHBIX PACIIMCOK POCCUICKUX IMUTEHTOB SIBJISAETCS JaTa, ¢ KOTOPOH
[ICHHbIe OyMarm Ha4YMHAIOT TOProBaThCS 0€3 ydera OOBSBICHHBIX AWBHICHIIOB/I0X0M0B (IS
TOPIYeMbIX [IEHHBIX Oymar) Wwid Jata (GUKCAIliy peecTpa aKIMOHEPOB/BIIAACIbIIEB IEHHBIX Oymar
JUI BBITUIATHl JTUBUACHAOB/IOXOJ0B (11 HETOPryeMBIX IIEHHBIX OyMar, a Takxke B Ciydae
HEBO3MOXXHOCTH OTIPENICIHTh AATy, C KOTOPOH LeHHBbIe OyMarn Ha4YMHAIOT TOPrOBaThCS Oe3 ydera
OOBSIBIIGHHBIX ~ JMBHICHIOB/IOX0A0B).  McrouHmkamMu  JaHHBIX O  JaTax  BBIIUIATHI
muBueHI0B/1ox010B sBisitorcss HKO AO HPJI, nndopMannoHHbIe areHTCTBa, SMUTEHTHI;

J aKLWH, 1EN03UTaAPHBIX PACIIMCOK MHOCTPAHHBIX SMUTEHTOB SIBJISIETCSI B COOTBETCTBUU
c uapopmanueit HKO AO HPJI vt HHBIX TOCTYITHBIX HCTOYHUKOB J1aTa, C KOTOPO IIEHHBIE OyMaru
HAYMHAIOT TOProBatbes 0e3 ydyera o0bsiBiIeHHbIX auBuaeH0B (DVD EX DT) unu (B orcyTcTBHE
uHpopmanun o DVD EX DT) nata, Ha KOTOpYIO OINpEAENsIOTCA JMIA, UMEIOIIME MpaBO Ha
MOJIy4YEHHUE TUBUJIEHI0B/10XO0B. |

. B orcyrctBun uHpopmanuu n3 HKO AO HPJI, odunmanbHpix caliTOB 3MHUTEHTA
LEHHBIX OyMar, M3 HHBIX JOCTYINHBIX HH(OPMALIMOHHBIX CUCTEM (B TOM YMCIE O pa3Mmepe
INPUYUTAIOUINXCS BBIIJIAT) - JaTa 3a4MCICHUS JEHEKHBIX CPEJCTB Ha PACUETHBIN CUET, OTKPBITHIN
ynpasistomeii komnanuu J1.Y. [TU® (B Tom uucie Ha cuet Opokepa [T D).

B naty npusHaHus HEOOXOIMMO ONPEAEIUTh KOJIMYECTBO LIEHHBIX OyMar Ha JaTy (uKcaluu
peecTpa akIIMOHEPOB/BIIAIEIbLIEB LIEHHBIX OyMmar JUisl BBIIJIATHl JUBUICH/I0B/JOX0/I0B WM Ha J1aTy,
Ha KOTOPYIO OMPEENAI0TCs JIMIIA, UMEIOIIKE MPaBo Ha MOJIy4YeHHUE TUBUJIEHI0B/I0X0I0B C YIYETOM
3aKJIFOUEHHBIX, HO HEHCIIOJTHEHHBIX CIEIOK.

4.25.1.3.2. [lebutopckast 3a/I0JDKEHHOCTD MTPEKpaIacT MPU3HABATHCS C:

- JlaTel ucCmONIHEHWS 0053aTeNbCTB HOMUTEHTOM, TMOATBEPKICHHONW OaHKOBCKOMH
BBIMKICKOM ¢ pacueTHOro cuera ynpasistouieit komrnanuu 1.Y. [IM® wumu otuetom Gpokepa [TNUD;

— Jatel nukBUAanMu SMHUTEHTa, corjlacHo Beimucke w3 EIPIOJI (wyim BeImuckM w3

COOTBETCTBYIOIIETO YIOJHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCYIapCTBa).
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4.25.1.4. Jledbutopckasi 32/10J:KEHHOCTh MO 10X0/1aM HHBECTHIIHOHHBIX NMaeB poccuiickux [N D
U naeB (aKNWil) MHOCTPAHHBIX WHBECTHLHOHHBIX (POHAOB, NaM KOTOPHIX BXOAAT B COCTAB
umymecrsa I[ITM®D, no noxoaam OT J0JIeBOr0 y4acTHsi B YCTABHOM KaNHWTajle POCCHICKHUX M
HHOCTPAHHBIX KOMIIAHUI

4.25.1.4.1. [lebutOopcKkast 3a10KEHHOCTD TIPU3HACTCS:

— Jlata mpu3HaHUA JOXOA 1O HasiM, SIBJISIETCS JaTa BOSHUKHOBEHUS 0053aTeNbLCTBA 110
BBHIIIJIATE JIOXOJa, yKa3aHHas B COOOLICHMM O BHIJIATE JOXOJa MO WHBECTHLIMOHHBIM IasM
poccuiickux [IN®, B coorBercTBUM ¢ nHpopMmanmeirt HKO AO HP /I, undopmaniu Ha oduiimanisHOM
caifTe ympaBIAIOLIEH KOMIAHUM WIM B OQHUIMATBHOM COOOLIEHWH Ui  BIJIENbLIEB
MHBECTUIIMOHHBIX M1Aa€B O BBIMJIATE J0X0/a (151 KBATU(HUIIMPOBAHHBIX HHBECTOPOB);

- JlaTta, ¢ KOTOpPON MHOCTpaHHBIE LIEHHbIE OyMaru HauMHAIOT TOProBaTbcs 0e3 yuyera
o0bsiBneHHblx guBuaeHnoB (DVD _EX DT) B  cooTBercTBUM C  JAaHHBIMU  JOCTYIHBIX
MHPOPMALMOHHBIX cucTeM wiH (B orcyrcTBue mHGopmanuu o DVD EX DT) nara, Ha KOTOpYyIO
OTIPENIeNAIOTCS JINIA, UMEIOIINE TIPAaBO Ha MOIYYCHUE TUBUACHIOB/ TOX0/I0B;

- [To noxoam OT 10JIEBOTO y4acTHs B YCTAaBHOM KalMTaJle - JaTa IPUHATHS PEIICHUS
o011ero codpaHus WM HHOTO YIOJHOMOYEHHOI'O OpraHa O BBIIJIATE TAKOr0 JOX0/1a;

- [Ipu orcyrcTBuM MH(OpMalMU U3 BbIIIE YKa3aHHBIX MCTOYHHUKOB (B TOM YHCIE
pa3Mepa MPUYUTAIOLIMXCS BBIIUIAT) - JaTa 3a4yMCICHUS JIEHEKHBIX CPEICTB HA PAacUETHBIM cyeT
yrpagisitoreit kommanuu J1.Y. [TN® / na cuer 6pokepa [TNO.

B naty npusHaHus HEOOXOJMMO ONPEESIUTh KOJIMUECTBO LIEHHBIX OyMar Ha JaTy (uxcanuu
peecTpa akIIMOHEPOB/BIIAIEIbLIEB LIEHHBIX OyMmar JUisl BBIIJIATHl JUBUCH/I0B/JOX0/I0B WM Ha J1aTy,
Ha KOTOPYIO ONPEAEIAIOTCS JIMIA, UMEIOIIHE ITPaBo Ha (BBITYCTUBIIETO aKI[UH)), COIJIACHO BBIITUCKE
n3 ETPIOJI (unm BBIMHUCKH W3 COOTBETCTBYIONIETO YIOJHOMOYEHHOTO OpraHa WHOCTPAHHOTO
rocy/apcTBa). MOJy4YeHHE AMBHUACHIOB/I0XOJ0B C yYETOM 3aKIIOYEHHBIX, HO HEHMCIIOJIHEHHBIX
CHIETIOK.

4.25.1.4.2. [leburopckast 3aI0JDKEHHOCTD MTPEKPAIacT MPU3HABATHCS C:

- JlaTbl ncriosiHeHUs 00s3aTeNbCTB 10 BBIIUIATE 10X0/1a, TOATBEPKACHHON 0aHKOBCKOM
BBIMHICKOM ¢ pacueTHoro cyera ynpasistouieit komnanuu J1.Y. ITM® /otuerom Opokepa [TND;

- Jarel nMKBHANMM JMOA OOSA3aHHOTO IO IIEHHBIM OymMaraM HHOCTPaHHOTO
WHBECTHIIMOHHOTO (POH/IA;

— JlaThl HCKITFOYEHUS U3 peecTpa POCCUHUCKOTO MaeBOT0 HHBECTUITMOHHOTO (OH/IA.

4.25.1.5. JleouTopckasi 3aJ0/LKEHHOCTh IO [I€HEKHBIM CpeIcTBaM, HaXOAAUIMMCH Y
NnpoeccuoHATIBLHBIX YYACTHUKOB PbIHKA IleHHBIX OyMmar (1ajee — 0poxep) u B HKO HKII (AO)

4.25.1.5.1. [leOutopckast 3a10JKEHHOCTh TIPU3HAETCS C:

- JlaTbl 3auncieHus] JEHEKHBIX CPEACTB Ha CHEIHUAIbHBI OpoKepcKuil cyer Ha
OCHOBAHUU OTUETa OpOKepa;

- Jatbl 3auncnenus neHexHbix cpeactB Ha cueT B HKO HKII (AO), oTkpbIThIi 1ist
[MN®.

4.25.1.5.2. Jleburopckast 3a/I0JDKEHHOCTD MTPEKpaIacT MPU3HABATHCS C:
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- Jatel ucrionHeHust OpOKEpPOM 0053aTENBCTB 1O MEPEUUCICHUIO IEHEKHBIX CPEICTB C
CIEIMAILHOTO OPOKEPCKOT0 cUeTa/BhIBO JeHEXKHBIX cpencTB co cuera B HKO HKI] (AO);

- Hatel pemenust banka Poccun 06 0T3bIBE JHIIEH3UN Yy OpoKepa (IeHEeXHbIE CPEeCTBA
MIEPEXOJIAT B CTATYC MpoUeh AeOUTOPCKON 3aJ0OKCHHOCTH ),

— Jatel nmukBuganuu Opokepa coriacHo MH(OpMAIUHM, PAaCKPHITOH B OQHIMATIHHOM

JOCTYTHOM ucTOoYHUKE (B ToM uncie 3anucu B EI'PFOJI o mukBuaammuu 6pokepa).

4.25.1.6. Ilpouasi nedUTOPCKAs 32/10J5KEHHOCTh

4.25.1.6.1. [lebuTopckast 3a10KEHHOCTD TIPU3HACTCS:

. Jist 1ebUTOpPCKOi 33J0IDKEHHOCTH 110 BO3MEIIEHUIO CyMMBI HAJIOTOB U3 Ot pkera PO
— nara npunatuss HIAC no paboraM u yciyram K BbIUETY, a TAK)KE J1aTa BOSHUKHOBEHUSI OCHOBAHHUS
JUISL BOMELLEHUS HaJlora U3 OI0KETa;

. Jebutopckas 3al0JDKEHHOCTh 10 HajoraM, cOopam, MOUUIMHAM B OOJIKETHI BCEX
YpOBHENl — JaTa BO3HMKHOBEHHS OCHOBAHHS JUIsi BO3MELICHMSI HAJIOroB, cOOpOB, IONUIMH W3
Oromkera

. Jlist  neObuTopckod 3aJ0/DKEHHOCTH  yIpaBisiiomiel kommanuu nepen I[MTAD —
YCTAHOBJIICHHBIN (DaKT MPEBBIMICHUS JOMYCTUMOW BEIUYMHBI BO3HATPAXKIECHUH W/HIM PacXxoJoB,
CyMMa IPEBBIIICHUS] KOTOPBIX MOAJIEKUT BO3BPATY YIPABJIAIOIIEH KOMIIAHUEH, UJTU YCTAHOBJICHHBIN
(GakT M3NIMIIHE BHIUIAYEHHOTO BO3HArpaXkICHUs YIPaBIAIOMIEH KOMIAHUM, CyMMa KOTOpPOTO
noanexxut Bo3ppaty B IIM®, mnu cymma yObITKa, KOTOpas YHpaBIsOLas KOMIAHUS JOJKHA
Bo3MecTuTh B [IM® B pe3ynpraTe 10MyLIEeHHOT0 HapyIeHHs] TpeOOBaHUHN 3aKOHO/IAaTENbCTBA.

. s neGuTopcKoil 3a0JKEHHOCTH, BOSHUKIIEH B pe3yjbTaTe MEepeBOAa JEHEKHBIX
cpelcTB — (PaKTHUUYECKOE CIHUCAaHUs JACHEXKHBIX cpeAcTB ¢ ogHoro cueta [IM® u orcyrcTBue ¢akra
3auymncienus Ha apyroi cuet [I®D, Ha KOTOPBIN OCYIIECTBISIICS MEPEBOI.

. Jns nebutopckoi 3aOKEHHOCTH, BO3HUKILIEH B pe3ylbTaTe OT3bIBA JIMIIEH3UH Y
OaHka wIn Opokepa — J1aTa OT3bIBa JIMIIEH3UH OaHKa, Opokepa.

. s neOuTopckoi 3a/10/PKEHHOCTH, BO3HHKIIEH HAa OCHOBAHWU PELICHMsS CyJa WU
MHOTO CyJIeOHOr0 aKTa, IPU3HAETCS C AaThl BCTYIUIEHHUS B CUJIY COOTBETCTBYIOIIETO Cy1I€0HOTO aKTa.

. Jlns ocTalbHBIX BHJIOB J€OUTOPCKOM 3aJI0JKEHHOCTH - JaTa Ieperadyd aKTUBOB
(leHEeXHBIX CPE/ICTB) JIUILY, B OTHOLLIEHUH KOTOPOIr0 BO3HUKAET 1€0UTOPCKAs 3a/10JIKEHHOCTb.

4.25.1.6.2. [leGuTopcKast 3a10JDKEHHOCTh TIPEKpaIaeT Mpu3HaBaThCs:

. Jns neOutopckoi 3a0KEHHOCTH MO BO3MEUICHHIO CYMMBbl HAJIOTOB M3 Oo/KeTa
P®:

— JnaTta ucnojHeHus obszartenscTBa nepena [ M@ cormacno Hanorosomy koaekcy P®, a Tak
Ke Jara pemeHus 00 oTka3ze B OCYLIECTBIIEHHMHU 3adeTa (BO3BpaTa) CyMM H3JIUIIHE YIIJIAY€HHOTO
HaJIOra;

- aTa 3a4€Ta U3JIMIIHEC YIIAYCHHOT'O HAJIOTa HAYHUCJICHUEM COOTBETCTBYIOIIECTO HAJIOTA.

. JlebuTopckas 3aJI0JDKEHHOCTh 1O HajioraMm, cOopam, MOUUIMHAM B OFOJKETHI BCEX

YPOBHEM:
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- Jata TOJXYYeHUS BO3MEIIEHUS U3 OIO/KeTa TMOJHOM CYMMBI  33J0JDKEHHOCTH
COOTBETCTBYIOIIETO HAJora, cOopa, MOILIHHEI;

- 1aTa peuieHus 00 0TKa3e B OCYILECTBICHUH 3a4eTa (BO3BpaTa) CyMM U3JIHIIHE YITAYeHHOTO
Hayora, coopa, MOILITUHBL;

- JlaTa 3a4eTa M3JIMILIHE YINIAYEHHOT0 HAJIOra HAaYMCIEHUEM COOTBETCTBYIOLIETO HAJIOTA.

. J1st ocTabHBIX BUIIOB IEOUTOPCKOM 33J0KEHHOCTH

- Hara ucnonnenust obszarensctB nepen UMD cormacuo poroopy wminu IIJY (B cimyuae
3a/10JDKEHHOCTU Y TIPaBIIAIOLIEH KOMIIAHUHN);

- JlaTa MMKBHIaIMKM KOHTPAreHTa — IOPUIUIYECKOTO Jiniia coryiacHo Beinucke u3 EI'PIOJI unu
JaTa NoJdy4eHus: HHPOPMauU O CMEePTH (PU3NIECKOTO JIUIA - JOJDKHHKA,

- Jlatra »3KcnepTHOro (MOTHMBUPOBAHHOIO) CYKICHHS YIpaBiSIIOIIEH KOMIaHUM 00
OTCYTCTBUM OOOCHOBAHHBIX OKHJAHUM OTHOCUTENIBHO IOJIYYE€HHUS IPETyCMOTPEHHBIX JOIOBOPOM
JIEHE)KHbIX IIOTOKOB B Clly4ae, €cld JeOUTOpcKasl 3aJ0KEHHOCTb, MOXET ObITh IpU3HAHA
IPEKPALIEHHONW B COOTBETCTBUU C OOIIMMH MOJIOKEHUSIMH, YKa3aHHBIMU B [ '1aBe 26 I'pak1aHcKOr0o
konekca Poccniickoit denepanumn.

Jlnst 1eOUTOpPCKOM 3a0JDKEHHOCTH, BO3HUKIIEH Ha OCHOBAaHWU PEIICHUS CyJa WIH HHOTO
cyneOHOTo aKTa, MPeKpaIaeT MPU3HABATHCS:

J C J1aThl UCIIOJIHEHUS 0053aTENbCTBA I0JPKHUKOM,

° ¢ narel BHecenus 3armucu B EI'PYOJI o nmukBmmanuu noipkHHMKA (1aTa JTUKBUAAIIAN
JOJKHUKA COTJIACHO BBIIIMCKE U3 COOTBETCTBYIOLIETO YIOJIHOMOYEHHOI'O OpraHa MHOCTPAHHOTO
rocyzapcTna),

J C /1aThl mepexoja npaB TpeOOoBaHUS MO JEeOUTOPCKON 3aJI0JKEHHOCTH B pe3yJIbTaTe
COBEpUIEHMs] CJIIEIKM IO IMeperadye/ycTynke MpaB TpeOOBaHUS TpeTbeMy JHIy (JIMnam) B

COOTBETCTBUH C YCIIOBUSAMH OOT0OBOPA.

4.25.3 Tlopsiiok NPU3HAHUSA PHIHKOB AKTHBOB M 00513aT€JILCTB AKTHBHBIMH
4.25.3.1. YcranosneH myHKToM 3.1. Hactosmux [TpaBui.
4.25.4 UcTOYHNKH TAaHHBIX

4.25.4.1. JloroBopsI (coriameHus], aKThl ¥ MHBIE NEPBUYHBIE JOKYMEHTHI) HA OCHOBAaHUU KOTOPBIX
BO3HUKJIA IEOUTOPCKAs 33/10JDKEHHOCTD.

4.25.4.2. Odpummanbueii caiiT banka Poccun.

5. O0513aTeJLCTBA

5.1 JlomycTUMBIEe METOABI ONPe/iesieHHsl CTIPABEJINBOH CTOMMOCTH

5.1.1. CnopaBemnuBasi CTOMMOCTh 0053aTeNbCTB, BKItouaercs B pacuer CUA B pasmepe

ee ocrarka Ha aary onpeneneHus CHA.
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Ecnu TouHast BenmuunHa 00513aTENBCTBA IO IOTOBOPY HE MOXKET OBITh HAJEKHO OIpeaesieHa
Ha JaTy OIpEeEeJICHUs] CTOMMOCTH YHUCTBIX aKTHBOB, TO HCIIOJIB3YIOTCS CIIOCOOBI arpOKCUMAIUU
BEJIMYMH, IpPU BO3MOXHOCTM HMX IPUMEHEHUA K ONpEACIEHHOMY BUIY KPEAUTOPCKOU
3a/10JKEHHOCTH.

[IporHo3nbsie 3HA4YeHUs O0SM3aTENBCTB, pACCUMTAHHBIC YTPABIAIOMIECH KOMIIAHHEH,
npenocrasisitorcs B Crienuanu3upoBaHHBIA JENO3UTApUd Ha Kaxkayro Jaty ompexneneHus CHA
C YKa3aHUEM IepHOo/ia BEIOOPKU U OOBACHSIOMINX ITEPEMEHHBIX.

JUist mieniei annpoKCUMaliy pa3Mepa 0053aTeNIbCTB HCIIONIb3YEeTCsl CTATUCTHKA 3a MTOCIIEIHUE
12 (mBeHanauaTh) MecslEeB, mpeamecTByommx aate onpenenenus CHA donpa. [Ipu orcyrcTBUM
TAaKoro o0bemMa CTaTUCTHKU METOJ allllPOKCUMALUY IPUMEHUM IIPU HAJIMYUH JJAHHBIX HE MEHEE UeM
3a nmocneaHue 2 (1Ba) Mecsua, npeamectyromux gare onpeaenenus CHA dounna.

B nmaty mocTymieHus JOKyMEHTa, MOATBEPIKAAIOIIEr0 OKAa3aHHbBIE YCIYTH, MPOU3BOAUTCA
KOPPEKTUPOBKA HAUYMCIEHHBIX 0053aTENIbCTB JI0 UX PEAIbHOTO 3HAUECHHUS.

5.1.2. CnpaBenyiuBas CTOMMOCTb 00SI3aTEJIbCTB 110 BbIIIATE BO3HArpa)/JI€HUHM U pacxojoB,
CBSI3aHHBIX C JIOBEPUTEJbHBIM YIPABICHUEM, IPU3HACTCS B CyMME, HE MPEBBIIIAIONIEH MPEIEIbHO
JIOITYCTUMBIN pa3Mep BO3HArpaXXKJACHUHM Ha 1aTy Npu3HaHus B cooTBeTcTBUU C [IpaBunamu Y [T,
a TaKke B CyMMe, HE MPEeBbIIIaonIei copMUpOBaHHBIN pe3epB HA MPHU3HAHUS COOTBETCTBYIOIIETO
BO3HArpaXKeHus (B cirydae GOPMHUPOBAHUS TAKOTO PE3EpBa).

B cnyuae, ecnn B pacuer CHA donpa BKIIOUEH pe3epB Ha BBILIATY BO3HATPAKICHUM,
anmnpoKCHUMallUs BEJIMYUH, 0] KOTOPbIE MPOUCXOIUT (OPMUPOBAHUE pe3epBa — HE TpeOyeTCs.

5.1.3. CrmpaBemnuBasi CTOMMOCTb YKa3aHHBIX HIDKE O0O0s3aTEIbCTB ONpEAesseTcs Ha
OCHOBaHUU JIOKYMEHTOB, [TOATBEPKIAIOIINX OKAa3aHHbIE YCIYTH (alIpoKCUMAaIUs HE IPUMEHSETCS):

- pacxozbl o 00CTyKUBaHUIO OAHKOBCKUX CUETOB (BKJIIOUYAsl BATIOTHBIA KOHTPOJIb);

- pacxofpsl 1Mo OIiaTe yCiayr OpraHu3aluil 0 COBEPIIEHUIO CAEJIOK U 00CTYKUBAaHUIO
CYETOB B TAKUX OpraHU3alUsX;

- pacxobl TPETbUX JIHUI], OIJIAUYMBAEMBbIX B COOTBETCTBUU C JOTOBOPOM 00 OKa3aHUU
YCIIYT CHEUAIU3UPOBAHHOTO JIENIO3UTApUS.

5.1.4. CnipaBeiiuBasi CTOMMOCTB KPEIUTOPCKOM 33/I0JDKEHHOCTH, BOSHUKIIIEH Ha OCHOBAaHUU
pelIeHys cy/a WM MHOTO CyJeOHOro akTa, IpU3HaeTcs B pa3Mepe NMPUCYKICHHONH CyJOM CYMMBI
JIEHEKHBIX CPEJICTB.

5.1.5. CnopaBennmuBasi CTOMMOCTb JEHEKHBIX 00S3aT€IbCTB M3 KPEAUTHBIX JOTOBOPOB
U JIOTOBOPOB 3aiiMa, MOJIy4YE€HHBIX B POCCUNUCKHUX pYOJIsiX U MHOCTPAHHOM BajtoTe, ONpEaeseTcs B
COOTBETCTBUM C MyHKTOM 4.4.2 HacTtossmux [IpaBuit.

5.1.7. CopaBeniuBasi CTOUMOCTh 00s3aTENbCTB MO pe3epBaM, BKIo4yaercs B pacuer CHA

B CyMMe€, OTIPE/ICIICHHOM B COOTBETCTBUU ¢ Paznemom 6.

5.2 Kputepuu npuzHaHus (MpeKpaiieHnsi NpU3HAHUA) 00513aTeJbCTB

Kpurepun npexpamenus

Buasbl o0s13aTenbeTB Kpurepun npusnanus
NPU3HAHUSA
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Kpeauropckas 3a105KEHHOCTB 1O
ClIeJKaM, 1Mo KOTOPbIM HaCTyNuja

HanboJiee paHHsIs JaTa PacyeToB

[ara nepexonaa rnpaBsa

COOCTBEHHOCTH HAa  AaKTHUB

(nenexHusle cpencra) kK Pouny
OTHOILICHUU

OT JuIa, B

KOTOpOro BO3HHUKACT

KpeaAuTOpCKad 3aJ0JPKCHHOCTD

Jara HUCTIOJTHEHUS
oOs3arensectB PoHAOM 1O
JIOTOBOPY

KpenuTopckast 3aJ0/KEHHOCTB 110
BbIa4€ HWHBCCTUIIMOHHBIX IIACB

donna

Jlata BKIIIOYEHHUS JICHEKHBIX
cpencTB (MHOTO HWMYIIIECTBA),
nepegaHHbIX B oruiary
WHBECTUIIMOHHBIX 1aes,

B umyuiectBo PoHa

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

perucrparopa

Kpenuropckast 3aJ01KEHHOCTB 110
BbIJa4€ HWHBCCTHUIIMOHHBIX IIaCB

®onya npu obMeHe

Hara 3aumcienuss B DoH.A
I/IMYHICCTBa, HOCTyHI/IBHIeFO B

oriaty oOMeHa macB

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

peectp IIM® mnpu oOmeHe

COIIACHO OTYeTy
perucrparopa
Kpenuropckas 3anomkennocts o | Jlata BHeceHust pacxonaHou | Jlara BBITLIATHI
BBIIIJIATE JEHEKHOW KOMITCHCALIUH | 3allUCH 0 MoraneHuy | (mepeyucienus 1o oOMeHY)
pu MOTAlleHU! | (COUCAaHUM  NpPH  OOMEHE) | CyMMBbI JIEHEKHOMN
MHBECTUIMOHHBIX MaeB @doHja | uHBeCTUIMOHHBIX MaeB DoHaa | KoMIeHcauuu 3a

(mepeuncieHun JIEHEKHBIX

CPEICTB MpU OOMEHE TaeB)

COTJIACHO OTYETY perucrparopa

NHBCCTHUIIMOHHBIC I1an q)OH)Ia
COTJIacHO OaHKOBCKOM

BBIIIMUCKE

erI[I/ITOpCKa}I 3a10JDKCHHOCTD

nepeq arcHraMm 10 BblIa4e,

MOTAIICHUIO u oOMeny

WHBECTULIMOHHBIX ITacB MoHaa

JlaTa OCYIIECTBIICHUS
omepany BblIayul W (W)
MOTAIlICHHs] TIaeB B peecTpe
MHBECTULIMOHHBIX IaeB PoHma

110 3as1BKE arcHra

Jara mnepeduciieHHs] CyMMBI
CKHUJIOK/HAI0aBOK areHTty wu3
doHga cormacHo 0AHKOBCKOM

BBIITUCKCE.

KpCIlI/ITopCKa}I 3aJ0JIZKCHHOCTH I10

BRIIJIATE JIOXOJOB  MaWIIUKaAM

(HpaBa BIaJC/IBIICB

MHBCCTUIITMOHHBIX HaCB)

I[aTa BO3HHUKHOBCHU A

00s13aTeNbCTBA 110 BHIILIATE
J0X0Ja (B COOTBCTCTBHU C

[Mpasunamu 1Y TN D)

- JlaTa HUCIOJHEHUS
0053aTeNLCTB  YIIPABIISAIONIEH
KOMIIaHUEM, TOATBEPKIACHHOU
0OAHKOBCKOM  BBIIIMCKOM  C

pacyCTHOIO cycTa
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YIpaBJAIOLIEH KOMITAaHUH
JI.Y. ®onpa;

— Hara pemenus nuua,
OCYIIECTBIISIOIIETO
MPEKpalleHue [N, 0
MTOJTHOM / YaCTUYHOM
MpEeKpaIieHun MPU3HAHUS
00s13aTeNILCTB 10 BBITLIATE

JI0XO0/Ia B CIy4ae OTCYTCTBUS
(HemocTaTka) JICHEe)KHBIX

cpeacts B [IM® miis omnarsl

TakUX  0053aTeNnbCTB  IPU
npekpanieHuu [TNO.

Kpenutopckas  3amomxeHHocts | Jlata WCTOJIHEHUS | — [ara Bo3Bpara CyMMBbI
Mepe]l yupaBisiolIed KOMIIAHUEH, | YIIPABJISAIOMIEH KOMIIAHUEN 3a | 3a40JKEHHOCTH
BO3HUKIIIAS B pe3ynbTate | c4eT COOCTBEHHBIX CPEICTB | YIPABJISIOIICH KOMITAaHUH
WCIIONIB30BAaHUSI  YIPABISIONMICH | 00s3aTENILCTB MO BBIIUIATE | COTJIACHO OaHKOBCKOM
KOMITaHUEHN COOCTBEHHBIX | JICHS)KHOW KOMIICHCAIIMU TP | BBIITUCKE;
JEHEKHBIX CPEJICTB JUIs BBHITLJIATHI | MOTAIICHUH HWHBECTUIIMOHHBIX | — Hubie JIOKYMEHTHI,
JIEHEKHOM KOMIICHCAIlMM | TaeB W (WJIM) TIOTalIeHUs | MOATBEPKIAIOIINE  BO3BpaT
BIIAJIENIbI[aM  WHBECTUIIMOHHBIX | 00S3aTENICTB MO TEPEBOAY B | CyMMBI 3310JKEHHOCTH.
naeB DoHa TpHU TMOTAIIEHWH U | pe3yJbTare oOMeHa
() oOMeHe WHBECTHUIIMOHHBIX | MHBECTUIIMOHHBIX raeB
naeB ®onna COTJIACHO IIaTEKHBIM

JIOKYMEHTaM C OTMETKOM OaHKa

00 MCTIOTHEHUHT
Kpeauntopckasi 3a0/KeHHOCTb | laTa MOMyYeHUss AEHEXHbIX Hara roratlienms
nepep ynpasnswLwen | cpeacts  OT  ynpasnsioLlen obsizaTentCTs nepea
KOMMaHuen, BO3HMKLUIAS B | KOMNaHUN cornaco | YNPaBIIAOWEN — KOMAaHnen
pesynbTaTe npegocrasseHns | 6aHKOBCKON BbIMUCKE. cornacHo bankosckon
ynpasnsoLen KOMMaHuemn BbIMNCKE

COBCTBEHHbIX AEHEXHbIX CpeacTs

ans BbiMNj1aThbl OEHEXHOWN

KOMMeHcaLumnmn Bnagenbuam
MHBECTULMNOHHBbIX naes MN® npu
norawueHmnm MHBECTULIMOHHbIX

naes MNN® n (unn) ansa nepesona




73

AEHEXHbIX CPEACTB B peE3YJ/ibTAaTeE

obMeHa

Kpenurtopckas 3a10/5KEHHOCTb 110
yIjiate HaJoroB W JIPYIHUX
00s3aTeIbHbIX  [UIATEeXKEU U3

nmyuiecrsa PoHna

- Hus HADII - nara
BBITUIATHI  JI0XOJQ, KOTOPBIH
obmaraercs HJDJI

- Jlnst OCTaJIbHBIX
HAJIOTOB U 00s3aTEIbHBIX
IIaTexen - JaTa
BO3HHUKHOBEHHS 00s3aTEILCTBA
M0 BHIIUIATE HAJOra H (WJIH)
00513aTeJIbHOTO IJIaTeKa,
COTJIACHO HOPMAaTHUBHBIM
IIpaBOBbIM akTaMm Poccuiickoin

Oenepanuu u (UIM) T0TOBOPY

- [ara  nepeunciieHus
CYMMBI HaJIOTOB
(00s3aTeNbHBIX TUIATEXKEH) C

pacuetHoro cyera Donnma

COTJIACHO 0OaHKOBCKOM
BBIITHCKE,
— HNnurie JIOKYMEHTBHI,

MOATBCPKAAOIUC BO3Bpar

CYMMBI 3a/I0JDKCHHOCTH.

Kpeauropckas 3a101KEHHOCTB 110
CAEIKaM KYIUIM — [POJaXH
akTuBOB DOH/A (32 UCKITIOYEHUEM
CEJIOK KYIIU-TIPOJIAXKU IIEHHBIX
Oymar) u Tmepenadya aKTHUBOB

doHJa B apeHy

Jlata monydeHHs JIEHEXKHBIX
CpPEACTB Ha pPAaCYETHBIA CYET
[IUD cormacHo OaHKOBCKOM

BBIITMCKE

Jara BO3HUKHOBECHUS
o0s13aTenpCcTBA 110 CHEIIKE

COTJIaCHO YCJIOBHAM JOroBopa

KpenuTopckast 3aJ0/KEHHOCTB 110

BO3HArpaXJACHUSAM YIIPaBIISIOLIECH

KOMITAHUH,
CIELUAIU3UPOBAHHOMY
JIEMIO3UTaPUIO, ayJIUTOPCKOMN

OpraHu3aIHH, OLICHIIUKY (MOAbKO
ons  UITUD/3IIUD,), U1y,
OCYILECTBIISIOIIEMY BEJICHHUE
peectpa BIAJCTBIICB
WHBeCTHIIMOHHBIX maeB [IM®, a

TaxKe 00513aTeIbCTBAM I10 OIlIaTe

MPOYUX pacxoioB,
OCYIIECTBISEMBIX 3a cyer
AMYIIECTBA ®donHpga B

COOTBETCTBUM C TpeOOBAHUSIMHU
JIEACTBYIOLIETO

3aKOHOJAaTCIJIbCTBA

- Jlara ompenenenus CYA
®onpa. Eciin 00s13aTe1bcTBA 110
JIOTOBOPY HE MOTYT OBITh
HaJeKHO  ONpeIeNieHbl  Ha
TaKYIO ]:[aTy, TO HpI/IMCHHIOTCSI
METOAbI aHHpOKCI/IMaIII/II/I, HpI/I
BO3MOXXHOCTH €T0 HpI/IMCHCHI/IH

K JJaHHOMY BHUJly pacXO/IOB;

- [ara BO3HUKHOBCHUS
00s13aHHOCTH COTJIaCHO
YCJIOBHSIM JIOTOBOPA, €CIIH €CTh
OCHOBaHUS OJTHO3HAYHO
moJiaratb, 4YTO YCIYTH TIO
JIOTOBOPY OYIyT OKa3aHBbI;

- Jara, sBastomiascs pabouyum
JTHEM, TIPEIIICCTBYIONUM JTHIO

BCTYIUICHHUSA B CUITY H3MeHEeHUH

- Hara  nepeunciieHus
CyMMBl BO3HArpaxiacHud u
pPacxo/i0B C pacueTHOro cyera
®oHa corinacHo GaHKOBCKOM
BBIIIHCKE;

- 12015 JIOKYMEHTHI,
MOJATBEPXKJIAIOIIUE  BO3BpAT

CYMMBI 3a/I0JDKCHHOCTH.
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u jgonojgHenuit B IlpaBuia
JIOBEPUTEIIBHOTO  YIpPaBJICHUS
[IN® B yacTu nepenayu npas u
00sI3aHHOCTEH 10 JOTOBOPY

JOBECPUTECIIBHOI'O  YIIPABJICHHA

Jpyrou yIpasistonien
KOMITaHUU — JUTSt
BO3HarpaxaeHus

yIpaBIsIoIeit KOMIIaHUH,

KOTOpasi TMepenaeT mpasa IO
JIOTOBOPY JIOBEPUTEIBHOIO

ynpasienus [IO.

- Jlata nosy4eHHs1 JOKYMEHTA,
HOJTBEPKAAIOLIETO
BBITIOJIHEHUE PA0OT (OKa3aHUs

yeuyr)
COOTBCTCTBYIOIIUM OOI0OBOpPaM

dougom o

Wi B
[IpaBunamu Y IO

COOTBETCTBHUU C

Kpeauropckas 3a101K€HHOCTH 1O
BO3HArpakXJACHUIO YIPaBIISIOLIECH
KOMIIaHMH,

pasMep  KOTOpPOTO

3aBHCHUT oT pe3ynbTaToB

HWHBCCTHPOBAHUSA

Hara ONpeeIeHuUs
BO3HArpaxaeHUs B
coorBercTBUM ¢ lIpaBunamu
AY IIN®. Ilpu sTOM eciam
MIpU3HaHUE TaKoro

BO3HArpaX<JA€HUs  Ha  Jary

OIpECACIICHUA BJIIMSACT Ha

MOKa3aTeian, KOTOpble ObUIM
UCIOJb30BaHBl B pacuere
BO3ZHArpaXKJaeHMUs, TO
MpU3HAHUE OCYLIECTBISETCA B
MIEPBBII

pabounii JIEHb

nepuosa,  CIEAyIoIIero  3a

nepruoaom pacydera.

Jara mnepedyucieHus CyMMBI
BO3HarpaxxJacHud C
[MNo

OaHKOBCKOI

pacyeTHOTrO cyeTra
COTrJ1aCHO

BBIIINCKE
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JlaTta mnepedyucieHus CyMMBI

Kpenuropckass 3agoikeHHOCTb, | [laTa BCTyruieHHsT B CHILY

3aJI0J>KEHHOCTU C pacYeTHOTO
BO3HHKIIIAS Ha OCHOBaHHUU | COOTBETCTBYIOIIETO CyIeOHOTO

cyera 11D COTJIACHO
pemieHuss cyga WMIM  MHOTO | aKTa

0aHKOBCKO! BBIIIUCKE
Cyl1e0HOTO aKTa

— B  pary  momHoro
Peseps Ha BBITLIATY | — Pe3eps Ha BbIUIATY

o HCIIOJIb30BAaHUS pe3epBa Ha

BO3HarpaxacHus BO3HArpaxJACHUN HAYUCISAETCS

BBITIJIATY BO3HArpaK ACHUA

HapacTaroIuM UTOTrOM B

— ITo OKOHYAaHUU
TEUCHHE KAJICHIAPHOTO rojia U

OTYETHOT'O rojga ocie
oTpaXkaeTcst B cOoCTaBe

BOCCTAHOBJICHUSA
00s13aTEIBCTB donma Ha

KOKIYI0 JaTry OIpeleseHUs

B COOTBETCTBUU
CTOMMOCTH YHCTBIX aKTHBOB

HACTOALLIUMU [IpaBunamu
donna, YCTaHOBJICHHYIO
onpenenenuss CHA ®donna
Hactosmumu [lpaBunamu mnm

HOPMAaTUBHBIMU aKTaMU banka

Poccuu.  (Bximrowaercs s
NINo®, 31N D)
- Peseps Ha BbHLIATY

BOSH&FpZDKI[CHI/II\/JI HAYUCIISICTCA
HapaCTaIOHII/IM HUTOIroM B
TEYCHHE KAJICHIAPHOTO roJia U
oTpa)kaeTcst B cocTaBe
00s3aTenbecTB PoHAA KaXKIbIN
pabouuii JeHb.

st OITN D).

(BxITIOHaeTcs

HEHCIIOJIb30BAaHHOTO pe3epBa

6. [lopsitok pacueTra BeJMYMHBI pe3epBa Ha BBIILIATY
HCMO0JIb30BAHME B T€YeHUE OTUETHOI0 ro/ia

BO3HArpa;xaicHmd U €ro

6.1. PesepB Ha BBILIATY BO3HArpaKICHUS (HOPMHPYETCS OTICIBHO B YacTH pe3epBa

Ha  BBIJIATY  BO3HArpaXkJE€HUs  yNpaBisioOmle  KOMIaHMM M B 4YacTH  pe3epBa
Ha BBIIJIATy COBOKYITHOTO BO3HArpaXkJI€HHUs CHEIHATU3UPOBAHHOMY JENO3UTApHUIO, ayJUTOPCKOM
opraHuszanuu, oueHmuky PoHga, W JHIy, OCYIIECTBISIOUIEMY BEICHHE peecTpa BIaJesbleB
MHBECTUIIMOHHBIX NTaeB DoH/a (ajiee — pe3epB Ha BBIIUIATY MPOYMX BO3HATPaKICHUIN).

6.2. PesepB Ha BBIIUIATY BO3HATPAKIACHUN HAYUCISETCS W OTPaXKAeTCs B COCTaBe
o0s3arenbcTB DoHAA B TeUEeHHE OTUETHOTO rojia ¢ Haubosiee Mo3IHEN U3 IBYX JaT — AaThl Hayaia
KaJICHJIApHOTO TO/la WJI JaThl 3aBepIIeHHs (OKOHYaHHUs) (POPMHUPOBAHHUS - JI0:

— JIaThl OKOHYaHHS KAJICHIAPHOTO roJ1a;
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— JaThl BO3HUKHOBEHMs OCHOBaHUS sl mpekpamieHus donpa (He BkIrodas aaty
BO3HUKHOBEHUS OCHOBaHUs JUIs MIpEKpaLLEHUs donna)
B 4aCTHU Pe3€pBa Ha BBIIUIATY BO3HAIPAXKACHUS YIIPABIIAIOLIEH KOMIIaHUH;

- HauOosee MOo3AHEH W3 JABYX JaT IpPH IPEKpallleHUU - AaThl OKOHYAHMs IMpuema
TpeOoBaHuil kpenuropoB DoHAa UM 1aThl OKOHYAHUS pean3aluu Bcero umyuiecrsa @onaa.

6.3. PesepB Ha BBIIATY BO3HArPaXKIEHUH, OIpENEIEHHBIH HCXOAs U3 pa3Mmepa
BO3HarpaxuaeHus, unpenycmorpersoro Ilpasunamu [y IIM®, B TeyeHue OTYETHOrO roza
HAUYHCIIETCS] HApacTaloIUM UTOIOM U OTpaXaeTcs B cocTaBe 00s13aTenbeTB PoHAa Ha KaXKAyIo AaTy
onpenenenuss CHA, npenxycMmorpernyto myHKToM Ne 2.2.8. Hactosmmx [IpaBuir.

6.4. IlpaBuna ompenenenuss CYA 3akpbIThIX TaeBbIX HWHBECTUIMOHHBIX (DOHJIOB,
MHBECTUIMOHHbIE IIal KOTOPBIX OrpaHUYEHbl B 00OpOTE, JIONMYCKAaIOT, 4TO pe3epB
Ha BBIIUIATY BO3HAIPAXK/ICHUS MOYKET HE BKJIFOUAThCS B COCTaB 0053aTeIbCTB. B cocTaB 00s3aTeNnbCTB
HE BKJIOYAeTCd pPE3epB Ha BBILIATY BO3HArpaXJEHWs, pa3sMep KOTOPOro  3aBHCUT
OT pPe3yJIbTaTOB UHBECTUPOBAHMUS.

6.5. PesepB Ha BBIIUIATY BO3HATPAXKICHHUSA YIPABISIONICH KOMIIAHUM ¥ pe3epB
Ha BBIIUIATY IPOYMX BO3HATPAXKICHUH B Cilydae, €CJIM pa3Mep TaKUX BO3HATrpa)KICHUIN onpeaesercs
ucxons w3 cpennerogosor CYUA  (manee — CI'CHA), paccuumThIBalOTCS  OTHAEIBHO
10 KaXJ1011 4YacTu pe3epBa B CIEAYIOLIEM MOPSIKE:

6.5.1. Ha mepBBIi pabo4Mii AEHb OTYETHOTO TOfA:
cy4re
5, =,

rie:

Si. CyMMa Ha4yMCJIEHUS pe3epBa Ha MepBbIil paboUMil 1eHb OTYETHOTO I'0/1a;

D - konndecTBO pabounx JHEW B TEKYIIEM KaJICHIapHOM TOMY;
X o o o
"- Ka)kJlas IpOLIEHTHAas CTaBKa, IefiCTBOBABIlIas HA EPBbIN paboyuil 1€Hb OTYETHOTO Io/1a.

pacy
AT pacuetHas (mpomexytouHasi) BenumunHa CYA Ha mepBbIi pabouwnii JeHb

o S.
OTYETHOTO TO/Ia, B KOTOPBIN HAYUCIISIETCS pE€3€pB ', ONPEETICHHAs C TOYHOCTHIO /10 2 (JIBYX) 3HAKOB

MoCJIe 3amsAToi mo Gopmyre:
Axmusvy — Km,
X, +x

(1+ yKn npn)
D , TIe:

C‘q ]-pacq —

AKmZ/l@bl_L - pacuC€THasA BCIIMYMHA AKTUBOB, BKJIOYas IleGI/ITOpCKYIO 3a10JDKCHHOCTD

Ha MepBBIA pabounii IeHb OTYETHOTO rojia. [ebutopckyro 3aJ0KEeHHOCTh Ha TEPBhIA pabouunii 1eHb
OTUYETHOTO TOJ]a HEOOXOIMMO YUUTHIBATh O HAYKMCIECHUS BO3ZHArPaKJIECHUI U pe3epBa Ha BHITUIATY
BO3HArpa)/JICHUs 3a TMEePBbIi pabounii I1eHb OTYETHOTO roja. B ciydae omnaTtel B mepBblid pabounit
JIEHb OTYETHOTO roja yrnpasJisitoniei komnanueit u3 [1M® Bo3Harpax1eH1il, HAYNUCICHHBIX B IIEPBbIN

pa6oq1/1171 JACHb OTYCTHOIO roaa, HeO6XO,Z[I/IMO npu onpeaciICHUN pacquHoﬁ BCIIMYHUHBI aKTHUBOB
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Ha TepBbId pabounii AEHb OTYETHOTO TO/a YBEJIWYUTH CYyMMY aKTHBOB Ha CyMMY YIUIAY€HHBIX
BO3HArpaXkKJACHUH B MEPBBIN pabounii 1€Hb OTYETHOTO TOAA.

Kmy BEJIMYMHA KPEJUTOPCKOH 33aJJ0JDKEHHOCTH 0€3 yueTa HAauHMCICHHBIX BO3HATPAXKACHUIH

Ha MepBbIH pabounii 1eHb OTYETHOTO TOAA.

X - IIPOLICHTHAs CTaBKa, COOTBECTCTBYIOIIA:

X o
VKn - a3Mep BO3HArpakxIeHUI aBigroer kommanum ortHocureiapbno CI'CYHA
9

ycraHoBneHHbIH mpaBuwinamu Y TIM® (B monsx), AEHCTBYIOIMK Ha TEpPBBIA pabouyuii JeHb
OTYETHOIO rOJa;
X

"P - COBOKYIHBIM pa3Mep BO3HATP@KIECHMN CIENUAIU3MPOBAHHOMY JIENO3MTAPUIO,

ayIUTOpPCKON opraHu3auuu, oueHIuKy [IM® (Tonabko /Uit MHTEpBAIBHBIX U 3aKpbIThIX [IUD),
oupske (Tosbko st ouprkeBoro [IM®D) u nuiry, ocymecTBIsAIONIEMY BEICHHE PEecTpa BIIaJIETbIIEB
uHBecTUIMOHHBIX naeB [IU®, otHocurensHo CI'CHA, ycranoBnenssiii [IpaBunamu Y ITUD (B
JI0JI5X ), JEMUCTBYIOLINI HA IEepBbIN pabounii J€Hb OTYETHOTO T'0/1a;

xyKn +'xnpn

3HaucHUE | 1+ D | HE OKpPYIJISETCA.

pacd
S,/ u CHA MPOU3BOIUTCS HA KKIOM JAeHCTBUH 10 2 (IBYX)

OprrneHAe NP pacueTe
3HAKOB TI0CJIC 3aISITOM.
6.5.2. na apyrue nuu onpeznenenus CHA (3a UCKIIFOUEHUEM NIEPBOTO pabOYEro AHs OTYETHOTO

roja):

d-1 N
(CYAy“ +>.C44) >.(xT,) .,
S = t=1 * n=l _ S ’ :
i D T kz_ll k» TAC

K — mopsAaKOBBIii HOMEp Ka)I0T0 HAYMCICHUS pe3epBa B OTUYCTHOM TOAY, MPHHUMAFOIIHIA
3HaveHust oT 1 10 i. K=i — mopsaKoBbIi HOMEp MOCeTHETO (TEKYIIEr0) HAYUCIICH S PE3ePBa;

Si CyMMa Ka)KJ0T0 IPOU3BEAEHHOT0 B TEKYIIIEM OTUYETHOM 'Oy HAUUCIIEHUS PE3EPBa;

Si. CyMMa OY€peIHOTO (TEeKYIIEero) HaYlCIeHUs pe3epBa B TEKYIIEM OTUETHOM TOJTY;

D - xonmuuecTBO pabounx JAHEW B TEKYIIEM KaJeHAapHOM TOJy;

i - KoMMuecTBO pabouux JHEH mepuoja, OMpeeNIeHHOTO ¢ Hadanaa TEKYIIero OTYETHOTO

rojia 1o (BKJIOYasi) AaThl HAUMCIICHHS pe3epBa Si ;

t — mopsAKOBBI HOMEp pabouero qHS, MPUHAJICKAIIETO MEPHOTY, 32 KOTOPHII OMpeaenecHo
T , TpUHUMarImui 3HadeHust oT 1 1o d. t=d — mopsaaKoBbII HOMEp pabodero JHS HAYUCICHUS
pe3epBa Si;

CU4

- CTOMMOCTb YMCTBIX aKTHUBOB [0 COCTOSHHIO Ha KOHEI] KaXJoro padoyero IS t,
3a uckiouenneM JHs d. Eciau Ha paGouwmii nens t CHA He ompejeneHa, OHA IPUHUMAETCS paBHOU

CYA 3a npeamecTBYIOMUNA AHIO t pabouMii JeHb OTYETHOTO rojIa.
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pacu
cH - pacuetHas (mpomexxyrouHnas) BenmnunHa CYA Ha naty d, B KOTOpOH HAYHCISETCS

pe3epB i, ompezenieHHas C TOYHOCTHIO 70 2 (ABYX) 3HAKOB TOCJIE 3amsaTol 1o hopmyie:

> aT) Y(,T)

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

T. T.
(Axmusvly — Kmy +ZSK)—(ZC‘IAt* ' 5 ! )
Cq émctt — k=1 y t=1 . :
z (xyKnTn ) z ('xnpnTn )
n=1 + n=1
@+ ( T T ))
D
Axmueni,

pacueTHasi BeIMYMHA AaKTHUBOB, BKJIIOYas JEOUTOPCKYIO 3aJ0JIKEHHOCTh
Ha naty d. J[eOMTOpcKyro 3al0bKeHHOCTh Ha JaTy d HeoOXOAMMO YYMTHIBATH 10 HAYMCICHUS
BO3HArpa)xJCHUW U pe3epBa Ha BBHIILIATY BO3HarpaxkaeHus 3a naty d. B cimywae ormarer B gaty d
VYupasnstomeit komnanuedn u3 [IM® BosHarpaxaeHul, Ha4MCIEHHBIX B jaaty d, HEOOXOAMMO
IIPU OTpEeNIEHUH PacUueTHON BEJIMYMHBI aKTUBOB HA JaTy d yBEIMYUTh CyMMY aKTUBOB Ha CYyMMY
yILUTa4eHHBIX BO3HATrpaKIEHU B naTy d.

Kmy _ BEJIMYMHA KPEIUTOPCKON 3a0KEHHOCTH 0€3 y4ueTa HaYMCIEHHBIX BO3HATPAXKICHUN
Ha Jaty d, BKIIIOYas OCTAaTOK pe3epBa Ha BBHIIATY BO3HarpaxkaeHus Ha npary d-1, rme d-1 —

MpeIuIecTBYIOUI pabounii 1eHs nate d.

i-1

2,

k1 - 00IIast cyMMa pe3epBOB Ha BHITIJIATY BO3HATPAXKICHUI, HAYMCIICHHBIX C HayaJia Tojia J10

natel d.

X - IpOIIEHTHAs CTaBKa, COOTBETCTBYIOIIAS:
Xyin - pasmep BO3HArpaKJIeHUs yhpaBisitonied komranuu oTHocuTenbHO CI'CYA,
ycranoBieHHbIN [IpaBunamu Y I[TU® (B nomnsx), AeHCTBYIOUINI B TEUEHHUE NTEPHOIA T ;

X, pn = COBOKYIIHBIN pasMep BO3HAIPAK/ICHUH CHEIMATM3UPOBAHHOMY JIETIO3UTAPHUIO, ayMTOPCKOM
opranuzaiyy, oueHIMKy [I® (tonbko st uHTEpBasbHBIX W 3aKkpbIThIX [IN®), Gupxke (TONbKO
st oupskeBoro [TM®D) u nury, ocymiecTBisoeMy BeJICHHE PeecTpa BIIaICTbIIEB UHBECTHUIIMOHHBIX
naeB [IU®, ortHocurenbHo CI'CYA, ycranoBiaenubii IlpaBumamu Y IIHUO (B nonsx),
JICUCTBYIOLIUM B TEYEHUE MTEPUO]IA T; ;

N — KOJI-BO CTaBOK, /IEWCTBOBABLINX B OTYETHOMY TOAY;

X o T
- KakJaas MPOLCHTHAs CTaBKa, ICMCTBOBABIIAsA B TCUCHUE Tepuoaa ',

o o X
n - KOJNYECTBO pa6oq14x JAHCU TIepuoada, B KOTOPOM JCUCTBOBAJIa CTaBKa "oy

T, = ZN:Tn
=1

MpUHAJIeKAILEe epUoy ~ |, rae
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N

Z(XWT ) Z(xn,m " Z(xyan) Z(xnpn n

N n=1 -1
3Hauenus Z—"zlgnT") ; ( T ) S e T )

I 1 ; 1 + | 1
b I

/

MMPOU3BOAUTCA HAa KaXKIAOM ﬂCﬁCTBHH 0 2-X 3HAKOB

HE OKPYTJIAIOTCS.

pacy
OxkpyriieHue npu pacyere Si u €7

IIOCJIE 3aIATOM.
6.6.Ecu B coorBerctBuu ¢ IlpaBunamu Y [IU® pasmep Bo3Harpa)kaeHUs yNpaBisSIONIeH

KOMIIAaHUM UK OOIIMI pa3Mep MpovHX Bo3HArpaxkaeHui He 3aBucHT oT 3HaueHuss CI'CHA
Ha gary d, ¥ BEeNWYMHA pe3epBa Ha BBHIIUIATY TAKOTO BO3HATPaXKICHUS MOXKET OBITh
onpexaenena no pacuyera CI'CUA Ha maty d, To mist pacueTa Apyrod 4acTu pe3epBa Ha
BBITJIATY BO3HATPaKIEHUS, KOTOpas ompexaensiercs, kak npoueHt oT CI'CYA na party d,

UCTIONIB3YIOTCS GOPMYIIBI, ycTaHOBIEHHBIE 11.6.5 HacTosmmx [Ipasuin. [Ipu 3ToMm B pacuere

T ;ﬂﬂ! — Cqupacq

BCJIMYHUH YUUTBIBAIOTCA CICAYIOIIUC OCOOCHHOCTH B OTHOIICHUU

HEKOTOPBIX IIOKa3aTeleH:

- pacydeT MoKa3aTeiisd MIPOU3BOJAUTCA 0e3 yda€Ta pasMepa pe3CpBa, HAYHUCICHHOTIO C
HayaJia roga 10 JaThbl d, B OTHOIIICHHH TOT'O BHUJa BOSH&Fp&)I(I[CHI/IfI, MOopAA0K pacdye€Ta KOTOpPOro HE

ycTaHoBJeH, kak mporeHT oT CI'CYHA;

Km
- IOKa3aTelb Kmd "

1 BxiroyaeT B ceOs MpenBapUTENbHO PACCUMTAHHYIO Ha ATy
d BenmumMHY pe3epBa K HAYMCICHUIO TOTO BUJIa BO3HATPAXKICHHS, pa3Mep KOTOPOTO B COOTBETCTBHH
¢ [Ipasunamu /1Y 11D He ycraHoBieH, kak npoueHT oT CI'CYHA;

- B pacueTe MCIOJIb3YeTCs MM TOJIBKO 3HaueHue XyKn, eCly pazMep Bo3HarpaxiaeHus YK
onpezensercs kak npoueHT oT CI'CHA unu Xnpn, ecnu oOuiuil pa3mMep Npounx BO3HATPAXKICHUN

onpenensiercs kak mporent ot CI'CUA.

6.7.Ecnu B coorBerctBuu ¢ IlpaBmiamu Y ITNU® pasmep Bo3HarpakiaeHus yHpaBisrolei
KOMIIAaHUM W OOIIMH pa3Mep MPOUMX BO3HATPAXKIACHUM YCTAHOBJIEHBI KaK IMPOLIEHT OT
CI'CYA, HO mpu 3TOM XOTsI OBl OJUH W3 HUX OTPaHHYEH MpeeNbHON (PUKCUPOBAHHON
BEIIMYMHOM, TO JJI pacyera pe3epBa Ha BO3HATPAXKIACHUE YIIPABIIAIOIICH KOMIIAHWM U

pe3CcpBa Ha HPOUUC BO3HAIPAKICHHUA HCIIOJB3YHOTCA (bOpMYJ'ILI, YCTAHOBJICHHBIC m.6.5

Cqﬂ ;M — C[IAipacq

HaCTOAIINX HpaBI/IH, IIpy 3TOM B PACUCTEC BCIIMYUH YUUTBIBAIOTCA



80

CICOYIOIIUEC 0COOEHHOCTH B OTHOIIIEHUH HCKOTOPBIX TOKa3aTesIeH:

- MIEPBOHAYAIILHO pacyeT MPOU3BOJUTCSA B COOTBETCTBHHM C 11.6.5 Hactosmux [IpaBui, xak
ecnu Obl 3HAUYEHUS pa3Mepa BO3HATPAXKICHHs YIPABJISIOMIECH KOMIIAHUU M O0ILEro pa3Mepa MpodYnx
BO3HarpaxjaeHui ObutH Obl TOBKO MporeHTamMu oT CI'CYA 6e3 yCTaHOBJICHHBIX OTPaHUYCHHI;

- IOJIyYEHHOE DPACUE€THOE 3HAYEHUE TOM YacTH pe3epBa Ha BBIILIATY BO3HATrpa)ACHUS,
KOTOpass orpaHudeHa (ukcupoBanHoi BenuuumHOW B IlIpaBumax Y IIM®, cpaBHuBaeTcs ¢
YCTaHOBJICHHBIMU OTPaHUYCHUSIMHU, U ONPEIEIIAETCS OKOHYATEIbHAS BEIMYMHA TAKOW YaCTH pe3epBa
Ha j1aty d, npu sToM:

® CCJIM PAacYETHOE 3HAYEHHUE YIOBJIETBOPSET JIONOJHUTEIBHOMY OIPaHUYECHUIO,
ycraHoBiieHHOMY IIpaBuiamu 1Y IIM®, 1O Takas yacTh pe3epBa NpPU3HACTCS
OKOHYATEJIbHOH Ha faTty d;
®  ECJIM PACYETHOE 3HAUCHHE HE YJIOBJIETBOPSAET JONOJHUTEIBHOMY OTIPaHUYEHUIO,
ycraHoBiieHHOMY lIpaBuiiamu Y [IM®, TO okOHUaTesnbHas BEIUMYMHA pe3epBa
Ha /1aTy d nepecuuThIBaeTCs UCXO0/1s U3 (PUKCUPOBAHHOTO OIPAaHUYEHUS;
- €CJIM OKOHYATeNIbHAs BEJIMYMHA YaCTHU PE3E€PBa HA BOZHAIPAXKICHUE IIEpECYNTaHa UCXOS U3

A e
(bHKCI/IpOBaHHOFO OrpaHHUYCHUs, TO HAJICC OCYHICCTBIIACTCA IEPCCUHCT IMOKA3aTCIICH d

Cq Aipacu

U

C LIEeTIbIO TepecyeTa BTOPOM YacTH pe3epBa Ha BO3HArpaXkaeHue (KoTopas ompeaessercs
kak mpoueHT oT CI'CYA 06e3 orpaHuYeHuil) B MOpSIKE, yCTAaHOBICHHOM I1.6.6 HacTosmmx [IpaBu.
[Ipu »TOM paccuMTaHHas B HACTOSIIIEM IYHKT€ OKOHYaTelIbHas BEJIMYMHA YacTH pe3epBa Ha
BO3HarpaXKaeHue, s Lenel JanpHeiiero pacyera 1o n.6.6 paccmMarpuBaercs, Kak 4acTh pe3epBa

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

6.8.Ecu B cootBerctBuu c IlpaBumamu Y TIM® pasmep ogHOTO W3 BO3HATPAKICHUN

(ynpaBisronmieil KOMHOAaHMM MM TPOYMX BO3HAPaXAEHUH) YCTaHOBJIEH B BHJE

(UKCUPOBaHHON BeTMUYMHBI O€3 JOMOJHUTENbHBIX OIpPAaHUYEHHH B BUAE NPOIEHTA OT

CI'CYA, a pa3mep apyroro onpezeneH, kak npoueHt oT CI'CHA u orpannyeH npeaeinbHon

(buKCHpPOBaHHOMN BEIMUYMHOM, TO pacyeT pe3epBa Ha BBIILIATy TOTO BUa BO3HATPakI€HUS,

pasmep kortoporo 3aBucuT or CI'CUA u orpaHumdeH mnpeaenabHORl (hUKCHPOBAHHOM
BEIIMYMHOM, OCYILLECTBIIAECTCS B CIEYIOLIEM ITOPSIKE:

- TIEpBOHAYAIILHO PacyeT OCYILECTBIIIETCS B COOTBETCTBUH ¢ 11.6.6 Hactosimux I[IpaBun ams

OTIpeIeTICHUS] pAaCYETHOTO 3HAUYCHMSI YaCTH Pe3epBa Ha Bo3HarpaxkaeHue B Buje npoienta ot CI'CHA

Ha gaty d;
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- IIOJTYYCHHOC paCYCTHOC 3HAYCHUE YaCTH PE3C€pBa HAa BO3HAI'PAXKACHUE, YCTAHOBJICHHOI'O KaK

npoueHT ot CI'CYA, cpaBHuBaetcs ¢ ycraHoBieHHbIMH B [IpaBunax Y IIU® orpanndenusmu, u

OTIpeNieNsIeTCcsl OKOHYaTeNIbHas BEJIMUMHA TaKOH YyacTu pesepBa Ha aaty d, mpu 3ToM:

® ¢eCIM pacyeTHOE 3HAYCHHE YIOBJIETBOPSAET YCJIOBUIO  (DUKCHPOBAHHOIO
orpanuyenus, ycraHosiieHHoro Ilpasunamu 1Y IIM®, To Takas 4acts pesepsa
NPU3HACTCS] OKOHYATEIbHOHN Ha Aaty d;

® eCIIM PacyeTHOE 3HAYCHUE HE YJIOBJIETBOPSET (PUKCHUPOBAHHOMY OTPaHUYCHHUIO,
yctanoBiieHHOMY [IpaBunamu [T[Y [IM®, To okoHYaTEIbHAS BEIMYMHA pPE3EpBa

Ha aary d OIIPCACIIACTCA UCXOOA U3 (bHKCI/IpOBaHHOFO OI'paHHUYCHUS.

6.9.Eciu B cootBerctBuu c IlpaBumamu 1Y TIM® pasmep ogHOrO W3 BO3HATPAKICHUN

(ynpaBisirolieli KOMIAHMM WJIM HPOYMX BO3HArpaXkJI€eHUWH) YCTAaHOBJIEH B BHJE

q)HKCHpOBaHHOﬁ BCIIMYHHBI C AOIIOJIHHUTCIIBHBIM OIPaHUYCHHCM B BHJC IIPOLCHTA OT

CI'CYA, a pasmep apyroro ompeneneH, kak mnpoueHT oT CI'CYUA 6e3 AomoiHUTENbHBIX

OTpaHUYEHUH, TO pacyeT pe3epBa Ha BO3HATPAXKCHUE YIIPABIISAIONICH KOMIIAHUH U pe3epBa

Ha OpOYUC BO3HAIPAKACHHUA OCYHICCTBIIACTCA B CICAYIOIICM IMOPAIKE:

- IICPBOHAYAJIBHO pacyYe€T IMPOU3BOAUTCA B COOTBCTCTBUU C m.6.5 HaCTOAIINX HpaBI/IJ'I C

HCIIOJIb30BAHUEM B PACUCTEC TOJIBKO 3HAYEHUI B BUIAC IMpOLECHTAa OT CFCI’IA, T.C. paCCUUTBIBAIOTCA

MNpEaACIbHBIC 3HAUCHUA PC3C€PBa HAa BO3HATPAXKICHUC,

- gaynee paccuutbiBaetcs yctaHoBieHHas [Ipasunamu 1Y [TN® BennumHa yactu pe3eppa Ha

BO3HArpaxxJaeHue, OnpeaciiICHHAA B BUIC q)HKCHPOBaHHOﬁ BCJIMYHHBI, 1 CPABHUBACTCS C TOJTYUCHHBIM

MNpEeaACIIbHBIM 3HAYCHHUEM B IICPBOHAYAJIBHOM PACUYCTE, IIPHU 3TOM:

ecnu GUKCUPOBAHHAS BEIMUYMHA YACTH pPe3epBa HA BO3HATPAKICHHUE YIOBIETBOPSET
paccunTaHHOMY orpaHuueHuto B Buae npoueHta or CI'CYA, ycraHoBIEeHHOMY
[IpaBunamu 1Y IIM®, TO ocymecTBisieTcs IMepecuyeT  4acTH pe3epBa Ha
BO3HArpakJeHue, KOTOPO€ YCTAHOBJIEHO TOJbKO B Buae mporeHta oT CI'CYHA B
COOTBETCTBUH C 11.6.6 HacTosmux [IpaBuil, U momyuyeHHbIC 3HAUEHUS YacTel pe3epna
Ha BO3HATpaXKJIeHNE MPU3HAIOTCS OKOHYATEIbHBIMU Ha JaTy d;

ecni  (UKCHpOBaHHAs BENMYMHA 4YacTH pe3epBa Ha BO3HarpaxaeHHE He
YIOBJIETBOPSIET PacCUMTAHHOMY orpaHudeHuio B Bujae mporeHta ot CI'CYA, To
OKOHYATEIbHBIMU TPU3HAIOTCS TNEPBOHAYAIBHO PACCUMTAHHBIE 3HAUYCHUS YacTeu

pe3epBa Ha BO3HArpaxaeHue, onpeaenennsie, kak npoueHt ot CI'CUA.
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6.10. Pasmep cdhopMupOoBaHHOTO pe3epBa HA BBILIATY BO3HATPAXKICHUS YMEHBIIACTCS
Ha CyMMbI HQYHMCJICHHOTO B T€YEHHE OTYETHOTO r'0Jia BOZHATPAXKICHUS YIPaBISAIONIEH KOMIIAHUH,
CIICLUATM3UPOBAHHOMY  JICTIO3UTApUIO, AayJUTOPCKOM OpraHu3alMH, OUEHIIUKY, U JHILY,
OCYIIECTBISIIOLIEMY  BEIEHUE  peecTpa  BIAJENIbLIEB  HMHBECTULHMOHHBIX MmaeB  PDonnja.
[IpeBbiieHre  pe3epBa NpU  HAYUCICHUM  BO3HATPAXKACHHUS  YIOPABISIONIEH  KOMIIAHUW,
BO3HArpaXkJICHUs CHEIUATM3UPOBAHHOMY JEMO3UTAPUIO0, ayAUTOPCKOW OpraHU3aliy, OLICHILIUKY
[TN® u nuny, OCYLIECTBISAIONIEMY BEICHUE PEECTpa BIAACIIbIEB UHBECTUUMOHHBIX nacB [IN®D, B
TE€YEHHE KAJIEHAAPHOTr'0 ro/ia He 10IIyCKAeTCs.

He wucnonp3oBaHHBI B TEYEHHE OTUETHOTO IOJia PE3€pB Ha BBHIILIATY BO3HATPAXKICHUS
MOJJIEXKUT BOCCTAHOBJIEHUIO 10 OKOHYaHUIO OTYETHOI'O T'OJla, HO HE MTO3HEE [IEPBOro pabovero IHs
roja, CIEYIOIIEro 3a OTYETHBbIM, U NPHU3HAETCI B COCTAaBE IPOYUX JIOXOJOB. YKa3zaHHOE
BOCCTAHOBJICHUE OTpakaeTcsl mpu nepBoM orpeaeneann CHA B roay ClIeAyOImeM 3a OTYETHBIM

ToaoM.
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7. IlpniioxeHus

7.1. IlepeyeHb aKTHUBOB, MO/JIEKANIUX OI[eHKEe OLEHIIHKOM

7.1.1. K aktuBam, OILICHMBAa€MbIM Ha OCHOBAHHM JAaHHBIX OTYETA OIICHIIHMKA, MOTYT
OTHOCHUTBCS.

- IIeHHbIe OymMaru U (MHAHCOBBIE HHCTPYMEHTBI, TI0 KOTOPHIM HEBO3MOXHBI UHBIE CITOCOOBI
OLICHKY;

- neOuTopckas 3aJ0JKEHHOCTh, B CJydae HaJW4YUs TPU3HAKOB OOCCIICHCHHS U
HEBO3MOKHOCTH ITPUMEHEHUSI HHBIX METOOB OIPEACIICHUSI CIIPABEIJIMBON CTOMMOCTH;

- ’HOE UMYIIIECTBO, IPEAYCMOTPEHHOE B HacTosimux [IpaBumax.

7.1.2. HepomycTuMO Mpu OINpeiesIeHUH CIPaBeIIMBOM CTOUMOCTH HE()MHAHCOBBIX aKTHBOB
VUUTHIBATh CBSI3aHHBIE C JaHHBIMM aKTHUBaMH 0053aTelNbCTBA AaKIIMOHEPHBIX M  MAeBbIX
WHBECTHIIMOHHBIX (OHJOB (OTpakaTb HAa HETTO-OCHOBE). Takue aKTUBBI M 00S3aTEIbCTBA
HEOOXOUMO OTpa)kaTh OTAEIBHO APYr OT ApYyra, MpUHUMAas BO BHUMAHUE UX XapPaKTEPUCTUKY

KaK 5KOHOMHUYECKHUX PECYpPCOB NI 00s13aHHOCTEMN OopraHu3aluu.
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7.2 Hepeqenb AOCTYIIHBIX U HaﬁJIlOI[aeMbIX ﬁl/lp)l(eBBIX IJI10IaJa0K

JlocTynHble 1 HabII0aeMble OMPIKEBbIE IO KN

BeiOpatb BepHOE, TOCTaBUB X

[Tybnrunoe akimoHepHoe 001mecTBo "MoOCKOBCKast
bup:xa MMBD -

X

PTC"

[Ty6nuunoe akimoneproe odmectso "CIIb bupxa"

ABcTpanuiickas @onmoBas Oupxka

Amepukadckusa dornosasa oupxka NYSE

Ammanckas Donpoas bupxka

AmMcrepramckas Pongoast bupxka

ApwmsiHckas @onnoBast bupika

Ad¢dunckas ®onnosas bupxa

bakunckas @onmoBas bupxa

bans-Jlykckas ®onnosas bupxa

baxpennckas @onnosas bupxka

benrpanckas ¢ponmgoBas oupxka

benopycckas BatoTHO-(OH10Basi Oupxa

bepnunckas ®onnosas bupxa

bepmynckas ®onnosas bupxka

buprxka Eurex

bupsxa Nasdaq PSX

bupxa TyHuca

bombeiickast ponaoBast Oupika

bparucnasckas ®onnosas bupxka

bproccenbckas @onnosas bupxa

bynanemrckas ®onnoBas bupxa

byxapecrckas ®onnosas bupxka

Bapmagckas @onnoBas bupxa

Benckas @onnoBas bupxa

["amOyprckas GponmoBas Oupka

['ubGpanrtapckas ®onnosas bupxa

XX XK X X X X X X X X X X X X X X X X X X X} X X X
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["onkonrckas @ongoBas bupxka

I'py3unckas @onnosas bupxa

[lakkuiickas @ongosas bupxka

[lap-ac-Canamckas @onaoBas bupxka

Jly6aiickuii GPMHAHCOBBIN PHIHOK

Erunerckas ®onnopas bupxa

3arpedckas @ongoBas bupxa

WN3pannbckas Ponnosas bupxa

WHuauiickas MeXayHapoIHas Oupxka

HoxannecOyprckas @onnosas bupxka

Wpnannckas @onnosas bupxa

Ucnanackas @ougosas bupxa

Wcnanckas @ongoBas bupxa

Uranbanckas @ongoas bupxa

Kazaxcranckas ®ongosas bupxa

KanbkyrTckas ponmoBas Oupxka

Karapckas ®onnosas bupxka

Kuraiickas (nrouepcnas Oupxa

Konymb6uiickas ®onnosas bupxa

Konenrarenckas @onnosas bupxa

Kopeiickas Oupika

Kyseiitckas @onnoBas bupxka

Keipreisckas @ongoBas bupxka

JlatBun ®onpoBas bupxa

JIumckass donnosas bupxka

Jluccabonckas ®onnosas bupxka

JIutBel ®onnoBas bupxa

JlongoHCKas MexTyHapoJHast Oupxka (PUHAHCOBBIX
(bpr0UEpCOB U OIMIIMOHOB

XD R T T X X X X X X X X X XK X X X X X X X X X X X X XK

Jlonnonckas @ongoBast bupxka X
JIrobnsaHckoit @onnoBas bupxa X
JTrokcemOypra ®onnosas bupika X
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Magpukus PongoBas bupxka

Maxkenonckas @onoBast bupxka

Mamna3zuiickasi Ouprka

Mexnynapoanas bupxa Actanbl

Mesxaynapoanast pongoas oupxka NASDAQ

MexnayHnapoanas ¢onmoas oupxka NASDAQ GEMINI

MexnyHnapoanas ¢ponmoas oupxa NASDAQ
MERCURY

SIS

MekcukaHnckast oHI0Bas Ouprxa

MronxeHckas (hoH0Bast OMpIKa

Haiipo6uiickas @onoBas bupxka

HammonansHas dornosas oupxka NYSE

HanmonaneHas onmoBas oupxa Mannun

Hewmerkas 6upika

Hurepuiickas @onyoBas bupxka

HoBo3zenanckas ouprxa

Hero-Mopkckas donmgosas 6upxa NYSE

Hero-Mopkckas donmosas 6upxa NYSE Apka

Hrro-Mopkckas dpounopas 6upxa NYSE Unkaro

Ocaxckas Ouprka LIeHHbIX Oymar

[TanectuHckas Oupixa

[Tapuxckas ponaoBas oupxka

IlepcnextuBa @oHpoBas bupxka

[Ipaxckas @onnosas bupxa

PecniyOnukanckas ¢ponoBas oupika «TomkeHT»

Capaesckas PoHioBas bupxka

CaynoBckast ¢ponoBast Oupxa

Cunramnypckas Oupixa

Cram0Oynbckas @onyoBas bupka

CrokronsMmckass @onnoBas bupxka

CronuuHas ¢poH0Bast OUpka

TaiOeiickast Oupxa

NIRRT R R R R I I N I I S I T T T T T T S S
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TaiiBanbckast poH0BasE OUpKa

Tannuuuckasa @onyoBas bupxka

Tupanckasa ®onnoBas bupxa

Tokuiickas puHaHCOBast OUpKa

Toxwutickas hoHgOBas OUpKa

Ykpaunckas ®onoas bupxa

Odunanenbduiickas GoHIOBas OUpKa

OununnuHckas PouoBas bupxa

donnosas bupxxa ApMeHnn

®onnoas bupxa «MHHIKC»

®donnoBas bupxa NASDAQ

®donnosas bup:xa NASDAQ bocton

®dounoBas Oupxa A0y-Jlabu

®onpoBasg bupxa bonrapun

®donposas dupxa byrnoc-Aiipeca

donpoBas Oupxka ["'anHHOBepa

®donposas oupxa Mugonesnn

®donnoas bupxa Kacabmanku

@donzoBas Oupka ManbTel

®donoBas Oupxa Mackara

donnosas bupxa Mongossl

donpoBas oupxka Ocio

®donposas bupxa [IOTC

donnoBas bupka Tanmanga

donmosas oupxa TopoHTO

donoBas Ouprxka OUHISIHINN

donpoBas Oupka XomruMuHa

®donmosas bupxa Komom60

®donpmosas oupxa Can-Ilaymy

@donpoBas Oupxa CaHTBATO

®donmoBoi oupxku Kumpa

XU XD X X X X X XX XX X X X X X X X X XK X X X X X X X X X X X X XK
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dpankdyprckas GonmoBas Gupxa

LlentpansHo-A3uarckas ®ongosas bupxka

Uepnoropckas @ongoBas bupxka

Uukarckas oupxa onmuoHoB (CBOE)

Uukarckas oupska onironos (CBOE) BYX

Uukarckas oupxa onmunonoB (CBOE) BZX

Uukarckas oupxa onmuonoB (CBOE) C2

Uukarckas oupska onpioHos (CBOE) EDGA

Uukarckas oupska onmuonos (CBOE) EDGX

Uwukarckast ToBapHasi oupxa (CME)

Uukarckas Toprosas naiara (CBOT)

[[Tanxaiickas oHIOBas OMPIK

[[lanxaiickas ¢pprouepcHas oupxa

[IBetinapckas ®onnopas bupxa

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

[ryrraprckas pongoBas Oupxa

I»HpuKIHBCKAs POHIOBas OUpIKa X

7.3. MeToa npuBeAeHHONH CTOMMOCTH OyAyIIMX JCHEKHBIX TOTOKOB

7.3.1. @opMyJia NpUBeIEHHOI CTOMMOCTH OYIYLIHX /ICHEKHbIX MIOTOKOB U IIPUMEHEeHHue

[IpuBeneHHass CTOMMOCTb OyJyIIUMX JEHEKHBIX TIOTOKOB, YyKa3aHHas B HAaCTOSILEM
MPUJIOKEHUH, PACCUUTHIBACTCS [Tl CIEAYIOLIUX aKTUBOB (0053aTEIbCTB):

. J1eTio3uThl B KPEUTHBIX OpraHU3aIHsIX B CIyJasx, yKa3aHHBIX B yHKTe 4.3 [IpaBwuu,

° OO0s3aTennbeTBa 1O JOTOBOpPAaM  apeH[IbI, TOJYYeHHOM Ha Ccpok Oonee 1 roma
(monrocpounas apenpa, rae [IU® - apennatop) (myHkT 4.7 [IpaBuin).

®opmyna pacuéTa IpUBEAEHHON CTOMMOCTH OYAYIINX JEHEKHBIX TOTOKOB:

= P
_ n
PV = z (1 + r)Dn/365
n=1

rIe:

PV — cnpaBenuBas (mpuBeeHHAas ) CTOUMOCTh aKTHBA (00s13aTENbCTBA);

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

Pn — CyMMa Nn-0T0 JIEHEeHOTO MOTOKa (IIPOLIEHTHI U OCHOBHASI CYMMa);

N — MOPSAIKOBBIA HOMEP JIEHEKHOTO TTOTOKA, HAUMHAs ¢ naThl onpeaenenns CUA;

Dn — KOJIMYECTBO JTHEH OT aathl onpeaeneruss CUA 10 aaTel n-oro JEHEKHOTO MOTOKA,;

r —CTaBKa JMCKOHTHPOBAaHUSA B TIPOIIEHTAX TOJIOBBIX, OIpPEJCICHHAs B HACTOSIIEM

IMPUTOKCHUU.
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7.3.2. Ilopsiiok onpe/eieHUs: H KOPPEKTHPOBKH MOTOKOB 1€HEKHBIX CPeICTB

JleHe)KHble TOTOKH, BKJIIOYas MPOLEHTHBIA J0XOJ, PacCUUTHIBAIOTCS B COOTBETCTBUU C
YCIIOBHSIMU JIOTOBOpA, AATOM JIGHE)KHOIO II0TOKA CUMTACTCA OXKMJaeMas Jara, B KOTOPYIO
IJIAHUPYETCS MTOCTYIUICHHUE JIEHEKHBIX CPEACTB, COOTBETCTBYIOIAA JaTe OKOHYaHUs N-0ro nepuoia
(32 MCKJIFOUEHUEM CIIY4aeB JOCPOUHOTO MOTallleHUs OCHOBHOTO JI0JITa).

CyMMBI JEHEXHBIX IIOTOKOB PAaCCUMTBHIBAIOTCS C YYETOM KalmUTaJIW3allMM IPOLIEHTHBIX
JI0OXOI0B, €CIIN ATO MPEAYCMOTPEHO YCIOBUAMU JOTOBOPA.

I'paduk 1eHEKHBIX TTOTOKOB KOPPEKTUPYETCS B CIIydae:

o BHECEHUS W3MEHEHUN B JOroBOp (B TOM 4YMCIE€ B YacTH M3MEHEHHMS CTaBKU IIO
JIOTOBOPY, CpOKa IEUCTBUS 1I0T0BOPA, IEPUOAUYHOCTH HJIK CPOKOB BBIIIJIATHI TPOLIEHTHBIX JJOXO0JI0B),

o U3MEHEHHS CYMMbl OCHOBHOIO JoJira (IIONMOJHEHMs, YaCTUYHOTO JOCPOYHOIO
MOTaNIeHHsI OCHOBHOTO JI0JITa, €CJIM OHO HE OBIIO yYTeHO B rpaduke).

Jlist yaeta B cipaBelIMBOM CTOMMOCTU OOECLIEHEHHMSI 10 JIETIO3UTY (BKJIAly) MIPOU3BOIUTCS
KOPPEKTUPOBKA BEJIMUMHBI 0KHUAAEMBIX JIEHEKHBIX ITOTOKOB ( Pn ) B cootBeTcTBUU ¢ [Ipunoxenuem
7.5.

7.3.3. lleppogu4HOCTb ONpe/aeIeHUsI CTABKH THCKOHTHPOBAHUSA

CraBka AMCKOHTUPOBAHMSI ONPEAEISAETCS [0 COCTOSHUIO Ha KaXAYIO JaTy OIpeAesieHUs
CIIPaBEUIMBOM CTOMMOCTH, BKJIFOYAs:

o JaTy IepBOHAYAJILHOTO MPU3HAHUA aKTHBA (0053aTeIbCTBA);

o JaTy Hayaja IPUMEHEHHMs W3MEHEHMW W JONOJHEHUWM B Hactosmue IIpaBnia
onpezaenenuss CHA B yacTu M3MEHEHUS BUJIa PpIHOYHOM CTaBKH MOCIIE TEPBOHAYAILHOTO TPU3HAHUS
aKkTHhBa (0053aTeNbCTBA);

° JlaTy W3MEHEHMsS KII4YeBOM crTaBku banka Poccum, mociie nepBOHA4aJibHOTO
MIPU3HAHUS aKTHBA (00s13aTENHCTRA).

7.3.4. Ilopsiiok onpeeieHUs: CTABKH IMCKOHTHPOBAHUS /151 /1€TI03UTA

CraBka TMCKOHTHUPOBAHUS paBHA:

1) CTaBKe, NIPeIyCMOTPEHHOM 0r0BOPOM B Te€YEHHE MAKCUMAJIBLHOIO CPOKA, €C/IH
ee 3HAYeHHe HAXOUTCS B Npeesiax AMana3oHa KoJe0aHuii poIHOYHOI CTABKH HA TOPU30HTE 3
MecCsleB ¢ Y4eTOM IOCJIeHell pAaCKPBITON CTABKH.

Jlnamna3oH phIHOYHBIX CTaBOK OIpeesieTcs B peaenax (BKIIOUUTENBHO):

® OT MUHUMAaJbHON PBIHOYHOW CTABKH, PAaBHOM 3HAYEHUIO PHIHOYHOW CTaBKM HA TOPHU30HTE
3 MeCSAILIEB C y4eTOM MOCIEIHEH PACKPBITOH CTABKH, YMEHBLIEHHOMY Ha BETMYMHY CIIPENA (T mun)s

" 10 MAKCUMAQJIbHOW PIHOYHOM CTAaBKH, PABHOW 3HAYEHUIO PHIHOYHOM CTaBKM HA TOPU30HTE
3 MeCsIIEB C YIETOM TIOCTIEIHEH PACKPBITOM CTABKH, YBETMYEHHOMY Ha BETHYHHY CIIPENA (T maxc)-

Copen (momycTuMoe OTKJIOHEHHE B TMPOLIEHTaX OT 3HAYeHUS PHIHOYHOW CTaBKH)
YCTaHaBIIMBAETCS B pa3Mepe CTaHAAPTHOTO OTKJIOHEHHE (O) PHIHOYHBIX CTABOK HAa TOpU30HTE 3

MECSIIEB C yUEeTOM TOCTeHeH PaCKPBITOH PHIHOYHOM CTaBKU M ompejensercs 1o dpopmymne:

6C00TBeTCTByeT dyHkumn CTAHOOTKJIOH.I B nporpamme MSExcel
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3
i:l(rprHi - rpbm)z .

o = OKPYTJI( 3 ;2)
rjae:
o — CTaH/IapTHOE OTKJIOHEHHE PHIHOYHBIX CTaBOK;
Toww; — 3HaYEHUE PHIHOYHOU CTaBKU;
Town  — cpeqHee 3HAYEHHE PBHIHOYHOW CTAaBKM M3 TeHEPAIbHOW COBOKYIHOCTH

PBIHOYHBIX CTABOK 3a 3 MecsIia.

3Ha4YeHNE O PacCUUTHIBAaeTCS 0€3 MPOMEKYTOUHBIX OKPYIJICHHH M COOTBETCTBYET 3HAUCHHIO
B IIPOIICHTAX, OKPYTJIICHHOMY JI0 2 3HAKOB TIOCJIE 3aITSITOM.

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

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

B xauecTBe prIHOYHBIX CTABOK ISl JICTIO3UTOB IIPUMEHSIOTCS 3HAUEHUS CPEIHEB3BEIIICHHBIX
MPOIICHTHBIX CTABOK IO TPHBJICUCHHBIM KPEIUTHBIMU OPTraHW3alUsIMH BKJIaJaM (JI€TI03UTaM)
HEe()MHAHCOBBIX OpraHu3anuil B pyOisX W HMHOCTPAaHHON BaloTe B IenoM 1o Poccuiickoit
deneparuy, packpsiBaeMble Ha opHIMaTbHOM caiite banka Poccun’.

CpenHeB3BeIICHHbIE CTaBKU OMPEICNAIOTCS C HCIOJIB30BaHUWEM MIKaibl (pa3BepHYTOH),
BKJIFOYAOIIEH MO3HIUH:

e 110 30 mHEM, BKIIOYAs «J10 BOCTpEOOBAHUSY,

e 01 31 10 90 KasleH1apHBIX JHEH;

e 0191 no 180 kaneHgapHBIX AHEH;

e ot 181 kanenmapubIx aHew a0 1 roga;

e ot 1 roma no 3 ner;

e CBBINIE 3 JIET

PblHOYHOW CTaBKOM B OTHOIIEHMM JENO3UTa SBJISETCS 3HAUEHUE CpPEIHEB3BEIICHHOU
MIPOLIEHTHOW CTAaBKM 3a Mecsll, Hanboiee OMM3KUN K JaTe ONpeAeTeHus CIPaBeIMBOM CTOUMOCTH,
B BQJIIOTE, COOTBETCTBYIOILEH BAJIIOTE JEMO3UTA, HA CPOK, COMOCTABUMBIA C 0KHIAEMBIM CPOKOM
pa3MelleHUs], PACCUMTAHHBIM OT AaThl ONPEIETEHUs CIIPAaBEIMBOI CTOUMOCTH.

Ecnu nanbonee mo3Hss cpeAHEB3BEICHHAs! TPOLIEHTHAS CTaBKa, pacKphITas Ha caiite banka
Poccun, paccuntana paHee, 4eM 3a MecCAIl O ATkl (PAKTUUECKOTO OMpeeNieHUs] CIpPaBeITHBOM
CTOUMOCTH, PHIHOYHAS CTAaBKa MOJJICKUT aHATU3y HAa HEOOXOAUMOCTh KOPPEKTUPOBKHU (CM. pa3zeln
7.3.6. ITops10k KOPPEKTUPOBKU PHIHOYHOM CTaBKH HacTosimiero [punosxxenus).

2) PBIHOYHOM CTaBKe, CKOPPEKTHPOBAHHOM HA U3MEHEHUE KII04YeBOi CTABKHU, €CJIN
CTaBKAa M0 J0r0BOPY BBIXOAUT 32 TPAHMIBI IMANA30HA PHIHOYHBIX CTABOK (CM. IIYHKT BbIIIIE)

HJINK €CJIM CTABKaA IO J0roBOPY 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. IlyHKT UCKJIIOYeH

7.3.6. IlopsiToK KOPPEKTHPOBKHU PHIHOYHOM CTABKH

Ecmu MOCJICAHAA paCKPbITAsA HA caiite banka Poccun CpCAHEB3BCIICHHAA CTaBKa pacCunTaHa

paHEE, 4EM 3a MECALl A0 OAaThl €€ INPHUMCHCHUA (onpez[eneHI/m CHpaBeHHHBOﬁ CTOMMOCTHU aKTHBa

(0Os3aTenbCcTBA)), [UIA  ONPEICICHHS HEOOXOMUMOCTH KOPPEKTHPOBKH PBIHOYHOW CTaBKH

MIPUMEHSETCS CISAYIOIINI TOIX0I:

KJItoueBas craBka banka Poccum, neficTBOBaBIIas Ha MOCIEIHUN pabounii IeHh MecsIa, 3a
KOTOPBI OIpe/eieHa CPETHEB3BEIICHHAS CTaBKa, CPABHUBAETCS C KIIFOYEBOM cTaBKOi baHka
Poccun, neiictByronieil Ha qaTy onpeaeneHus CpaBeyInBONH CTOUMOCTH;

eclnM KJIueBas craBka banka Poccum He HW3MEHWIIach 10 MOMEHTA OIPEACIICHUS
CIIPaBEUIMBOM CTOMMOCTH, B KaueCTBE PBHIHOYHON CTaBKH TMPUMEHSCTCS TOCIICTHSS
pacKphITas CpeTHEB3BEIICHHAS CTABKa;

eciM KirodeBas ctaBka banka Poccun namMeHmIach 10 MOMEHTa ONpe/IeICHUs CIIPABEJIMBOM
CTOMMOCTH, B Ka4yeCTBE pPBIHOYHOM CTaBKHM MPUMEHSETCS IIOCICIHSS PACKPhITas
CpeIHEB3BEIlICHHAs CTaBKa, KOTOpas KOPPEKTHPYETCS MPOMOPLUUOHAIBEHO W3MEHEHUIO
KiroueBoii craBkn banka Poccuu, T.e. 3HaueHHWE PHIHOYHOM CTABKU M3MEHSETCS B TOM K

npomnopuuun, B Kakol M3MEHHUJIaCh KJIF0UeBas CTaBKa.
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7.4. Mojejib OlleHKH J10JITOBBIi IeHHbIX OyMar, HOMUHUPOBAHHBIX B Py0Isx
1.1. TlpuHIUNBI oNpe/ieIeHHsI PACYETHOM IeHbI
B cooTBeTCTBHM ¢ HACTOSIIMM ITYHKTOM OIPENEISICTCsl pacyeTHas IieHa (IIeHBI) JAO0JITOBOM

LEHHOW OyMaru MeTO/10M IIPUBEIEHHON CTOMMOCTH OYyAYIIHMX ACHEKHBIX TOTOKOB 10 opmyiie 1:

CFy

— n .
PV - Zk:l (1+y)(Dk—£laTa)/365’ (1) >, TIC:
CF - CyMMa Ka)XJI0T0 JICHEeKHOT0 TIOTOKa, OTpeiesieHHast coriacHo 1. 1.2.;
Dy - JlaTa KaXKJI0To JEHEKHOTr0 MOTOKA, OMpeIeJIeHHasi corjacHo 1. 1.2.;
Y - CTaBKa JUCKOHTUPOBAHUSA, ONpeieJieHHas coraacHo m.1.3.;
Hama - JJaTa OTIpeJIeJICHUs! CIIPaBeTMBON CTOMMOCTH.

Ilpumeuanue:

[Ipu pacuere UCHOIB3YIOTCS CIEAYIOLINE MOIX0bl K OKPYIJIEHUIO:

OKpPYIJIEHUS IPOU3BOATCS 110 MPaBUIaM MaTeMaTUYECKOIO OKPYIJICHUS;

CFj, - Oynyuii TeHeXHBIH IOTOK, 3HAYCHUE OKPYTIISIETCS J0 2 3HAKOB ITOCIIC 3aISTOH;

PV, - JMCKOHTHPOBAaHHBIA JCHEKHBIA IIOTOK, IIPOMEXKYTOYHBIE OKpPYIJICHHS HE
IIPOU3BOJISATCS, PE3YJIbTAT HE OKPYIIISIETCS;

PV — obmas cymMmMa JIUCKOHTHPOBAHHBIX JICHEKHBIX TIOTOKOB, PE3yJabTaT OKpyrJsieTcs 1o 4
3HAKOB I1OCJIE 3aIATOM.

1.2. ®opmupoBanue rpadpuka OyaylmuX JeHeKHbIX MOTOKOB

1.2.1. OO6ume moaxosl.

[Ipu GpopmupoBanuu rpapuka OyIylnuxX JE€HEKHBIX MOTOKOB YUHUTBHIBAIOTCS BCE JICHEKHbBIE
MOTOKHU B IOTALIEHNE OCHOBHOTO JI0JITa, KYIIOHHOTI'O JJOX0/1a U JOMOJIHUTENBHOIO JJ0X0/1a B TEUEHHE
0’KHMJJaEMOT0 CpOKa OOpaleHHUsl.

OxumaemMbIil CPOK 0OpaIieHus! IEHHON OyMaru ornpezesieTcsl ¢ 1aThl pacueTa ClpaBeIInBOn
CTOMMOCTH (He BKJIIOYasi) 10 HAMMEHbIIeH U3 1aT (BKJIIoYas):

- naTtel odepThl, Omkaliiell K JaTe onpeAeNeHUs CIpaBeIMBOM CTOMMOCTH (HE
BKJIIOYasl ATy OIpe/IeIeHUs CIPaBENINBON CTOUMOCTH);

- JIaThl TIOJIHOTO TOTalleHUs], TPEAYCMOTPEHHON YCIOBUSIMH BBIITYCKa.

[Tox naToit AEHEKHOTrO MOTOKA TOHUMAETCS:

- JaThl OKOHYaHMS KYIOHHBIX MEPHOOB, MO 3aBEPIICHUH KOTOPBIX B COOTBETCTBUU C
YCIOBUSIMU BBIITYCKa OCYIIECTBIISIIOTCS BBIIUIATHI KYIOHHOTO 0X0/Aa U (€CIM MPEeayCMOTPEHO)
YaCTMYHOE IIOTallleHHe OCHOBHOIO [0Jira, a Takke (eciau NpPeayCMOTPEHO) JaThl BBIILIATHI
JOTIOTHUTEILHOTO TOX0/1a;

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

JleHe)kHblEe TOTOKHM, BKJIIOYas KYMOHHBIA JI0XOJ, PacCUUTHIBAIOTCS B COOTBETCTBUU C

YCJIOBUSMH BBIITYCKaA.
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[Ipu dopmupoBanun rpaduka ACHEKHBIX IMOTOKOB B IIENIAX pacyeTa CIpPaBeIUBON
CTOMMOCTH LIEHHBIX OyMar OCyIIECTBIISIETCS IEPECMOTP OYIYIIUX JCHEKHBIX ITOTOKOB MPU HATHMYUU
006HOBJIEHHOH HHDOPMATIUH®:

— 0 BEeJTMYMHE CTaBKHU KYyIMOHA (111 IEHHBIX OyMar, 1o KOTOPBIM MTPOIIEHTHBIC CTABKU HE
ONpeJieTICHbl Ha BECh 0XKUAACMbI CPOK OOpaIIeHHs]) — HOBOE 3HAYCHUE CTABKU KYIIOHA CUUTAETCS
YCTaHOBJICHHBIM B JIaTy Hadajga KyNOHHOTO MepHoja, OMMKaWIero K Jare YCTAHOBJICHHS CTaBKU
(KyITOHHOTO TIEpHO/a, Ha KOTOPHIM CTaBKa yCTaHOBJICHA, MM 00Jiee paHHEro KYIIOHHOTO MepHo/a,
JI0 Hayaja KOTOPOTO CTaBKa YCTaHOBJICHA);

— 0 BEJIMYMHE TMOTallaeMOi YaCTH OCHOBHOTO J0iTra (AJIs [IEHHBIX OyMmar, 1Mo KOTOPhIM
MPEIyCMOTPEHO YAaCTUYHOE IIOTAlllCHHE OCHOBHOTO JI0JITA, HO CYMMBI IOTAla€MBIX YacTei
OCHOBHOTO JI0JITa HE OMpeCNiCHbl Ha BECh OXHIACMBIH CPOK OOpAaIleHUs) — HOBBIC BEITHYHHBI
OCHOBHOTO JIOJITa CYHMTAIOTCS YCTAaHOBICHHBIMH B JIaTy OKOHYAHUS KYMOHHOTO IEPHOJA, II0
MICTEUEHHH KOTOPOTO TIPOM3BOMTCS COOTBETCTBYIOIIAs BBIIIATA paHee HEM3BECTHOH cyMMbI® (3a
UCKITIOYCHHUEM [IEHHBIX OyMar ¢ MHACKCUPYEMBbIM HOMHHAJIOM );

- 0 BelMYMHAX (BKIIOYAs IMEPEMCHHBIC, 3HAUEHUE KOTOPHIX HE 3aBHCHT OT PEIICHHUS
OMHUTCHTA), CYIICCTBCHHBIX [UIS pacueTa HOMHUHAIBHOW CTOMMOCTH IIEHHBIX Oymar c
HUHCKCUPYEMBIM HOMHHAJIOM;

- 0 BEJIMYMHAX, CYIIECTBEHHBIX ISl pacdeTa JOMOJHUTEIILHOTO JI0X0/a.

Jlis [MONroBBIX LIEHHBIX OyMmar, MO KOTOPBIM MPEIyCMOTPEHO YaCTUYHOE IOTalleHue
OCHOBHOTO JIOJITA, HO BEJIMYWHBI MOTAIIaeMOT0 OCHOBHOTO JOJra HE OIpeNeleHbl Ha BECh CPOK
oOparieHus, CyMMbI OyIyIIHX JCHEKHBIX TTIOTOKOB PACCYMTHIBAIOTCS MCXOS U3 OCTaTKa OCHOBHOTO
JI0JITa Ha JIaTy pacueTa, ONpeeIEHHOTO ¢ YIETOM BCEX paHEe YCTAHOBIICHHBIX CYMM TOTalleHus. (3a
UCKITIOYEHHEM I[EHHBIX OyMar ¢ WHAEKCUPYEeMbIM HOMMHAJIOM, JAJSi KOTOPBIX TEKyIllas BEIMYHWHA
OCHOBHOTO JTOJITA PACCUYUTHIBACTCS B COOTBETCTBUH C I.OmmuoKa! MCTOYHHMK CCHIJIKH He Hali/IeH. ).

JIOTIONMHUTEBHBIA ~ JTOXOJ  SIBJISICTCS  MPOICHTHBIM  JOXOJIOM TIO  OOJIUTAIHsIM,
OTIpe/ICNIIEMbIM KaK MPOICHT OT HOMHUHAJIBHOW CTOMMOCTH (HETOTANIEHHOW YacTH HOMHHATBHON
CTOUMOCTH) OOJUTalli{, PAaCCUUTHIBAEMBIM HCXOJS M3 CIOXHBIICHCS CTOMMOCTH (WMJIM HHOTO
3HaueHus1) 0a30BOT0 akTHBa (0a30BBIX AKTHUBOB) (MJIM MHOTO 3HAYEHUS W/UIU COOTHOIICHUS W/WIH
MHOTO YCJIOBUSI, UCTIOJIB3YIOIIETO 3HaYeHHE CTOMMOCTHU 0a30BOro akThBa (0a30BBIX aKTUBOB) Kak
OJIMH (WJTM HECKOJIBKO) M3 TTapaMeTpoB (POPMYIIBI pacdeTa JOMOJTHATEIHHOTO J0X0/1a).

HauansHoe u (I)I/IHaJIBHOC 3HaYeHHe 0a30BOr0 aKTHBa OonpeacisiICTCd B COOTBCTCTBHUU C

YCJIOBUSAMU Pa3MCUICHUA LICHHOM 6YM3.FI/I. I[J'IH LeJIe OIEHKM BEIHWYHUHBI IIOTEHIIMAIBHOI'O

8C YYETOM JaHHOTO YCIIOBHSI O JlaTe Hadajla IPUMCHEHUS PaHee HEHM3BECTHBIX BEIMYHMH (CTABKH KYIOHA, CYMMBI
MOTalIaeMOT0 OCHOBHOTO JIOJITA, 32 MCKIFOYCHUEM OOJHUralfii ¢ HHACKCHPYSCMBIM HOMHHAJIOM) BBHIMTONHSCTCS PacuéT
MHBIX TIOKa3aTesiel, NpeayCMOTPEHHBIX HacTosel MeToIuKoH.

9 IIpu sTOM mepecyeTy mojJiexar B T.4. BCE JICHEKHbIE TIOTOKH, CIAEAYIOLIME 3a AaTOIl OKOHYAHHUSI COOTBETCTBYIOIIETO
KYMIOHHOT'O IEpHO0/ia, IO OKOHYAHUU KOTOPOT'O MPOU3BOJUTCS BBIIIJIATa OCHOBHOTO JI0JITA.
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JIONIOJIHUTEIBHOIO J10X0Ja JI0 J1aThl HACTYIUIEHUS OIpelesieHUs] (PUHAIBHOrO 3Ha4YeHus 0a30BOro
aKTMBa B COOTBETCTBUM C YCIOBMSMU pa3MelleHHs, (uHanbHOe 3HaueHue 0a30BOI0 aKTHBA
OTIpeNieNsIeTCs Ha J1aTy ONpeAeTIeHHs CIIPaBeUIMBOM CTOMMOCTH LIeHHON Oymaru. B ciydae ecnu Ha
JIaTy OTpEeNeNIeHUs CIIPABEIMBOI CTOMMOCTH IIEHHOH Oymaru 3HayeHue 0a30BOTO aKTHBA MEHbBIIE
HAyYaJIbHOTO 3HAueHUs 0a30BOr0 akTHBAa OLEHKA MOTEHIMAJIbHOI'O JONOJHHUTEIBHOIO J0XOAa HE
IPOU3BOJUTCS.

JUis TOATOBBIX IIEHHBIX OyMar, o KOTOPBIM MPEyCMOTPEH JOTOIHUTEIBHBINA T0X0, HO
IIEPEMEHHbIE TNapaMEeTpbl, HCIIOJIb3yEeMbIE JI1 pacyeTa COIVIACHO JOKYMEHTaM >SMHUTEHTa, He
OIpe/ieNIeHbl Ha BeCh CPOK OOpalleHMs, CYMMBbl OYAYIIMX JEHEKHBIX INOTOKOB PACCUUTBHIBAIOTCA
UCXO0/11 U3 U3BECTHBIX 3HAUEHUH TaKUX [IEPEMEHHBIX [TapaMeTPOB Ha AaTy pacyera. Eciu pacuerHas
BEJIMYMHA JIOTOJIHUTEIBHOTO J0X0/1a Ha JIaTy NMPUHUMAET OTPULATENIbHOE 3HAYCHHE, TO JIEHEKHbBIN

INOTOK CUHUTACTCS PABHBIM HYJIIO.

1.2.2. BeauunHa MHIEKCHPYEMOIr0 HOMHHAJIA.

I[JI?I JOJITOBBIX HECHHBIX 6YMaF C MHACKCUPYCMBIM HOMMHAJIOM, CCJIIM B paCyCT BCIMYHHBI
HOMHMHAJIa BKJIIOYCHbBI HNCPEMCHHBIC, 3HAYCHHEC KOTOPLIX HE 3aBUCUT OT PCHICHUSA OMHUTCHTA,
HOMHHAJIbHAasA CTOUMOCTb PACCUHUTBIBACTCA Ha ATy KaXJ0ro ACHCKHOI'O IIOTOKAa HCXOAd U3
HOMHHAJILHOM CTOMMOCTH Ha JaTy OIpEAeieHHUS CIPaBEIMBOM CTOMMOCTH, CpPOKa JO JaThl
ACHCKHOI'O IMOTOKAa W IMPOrHO3HOTIO 3HAYCHUA I/IH(l)J'[fIIII/II/I AJid COOTBECTCTBYIOLICTO II€pHOda I1O

bopmye 2:

Dn—Dpn—1

HOMUHAJI MH,, = OKPYTJI (HOMI/IHAJI WH,_, x (1 + [IPOTHO3 MIIL|, ;) 365 ,2), () Tme:
HOMMWHAJ UH, - ICKOMO€ 3HaY€HUE HOMHUHAJIA Ha J]aTy KaKJI0ro JIEHEKHOTO IT0TOKa;
HOMHUHAJN UH,,_; - BenWuMHa HOMHWHAJIA, PACCUYMTAHHAs HA JATy MNPEAIIECTBYIOLIETO

JACHCKHOI'O ITIOTOKA, HO HE paHCC OaThbl pacdyeTa CHpaBeleH/IBOI\/'I CTOHMMOCTH. P€3YJ'II>TaT pacucTa HE

OKPYTJISETCS;

HOMHUHAJ UH, - BEJIMYMHA HOMHMHAJAa HA JaTy OMNpEIEICHHS CIpPaBeIIUBOMI
CTOMMOCTH;

[TIPOCHO3 UIIll,,_; - mporHO3HOE 3HAYeHWE WHQIIAINHN, OMNpEAeICHHOe Ha Jary

IPEIIIECTBYIOIIErO ICHSKHOTo moToka (N-1).

J1J1s TONTOBBIX LIEHHBIX OyMar ¢ MHIEKCUPYEMbIM HOMUHAJIOM, B pacieT BEJIMUYUHBI KOTOPOTO
BKJIIOUEHBI ME€PEMEHHbIE, 3HAUEHHE KOTOPBIX HE 3aBUCUT OT PELICHUS 3MUTEHTa, U MPU 3TOM
MpelyCMOTPEHa €ro aMOpTHU3alis, HOMUHAIbHASI CTOMMOCTb PACCUMUTHIBACTCS Ha /ATy Ka)JI0To
JIEHE)KHOTO MOTOKA C YYETOM MPEAIIECTBYIONIEr0 YaCTUYHOIO IMOTalleHHs] OCHOBHOIO JI0JIra IO
dbopmyre:

HOMUHAJ UH',, = OKPYTJI(HOMWHAJI UH,, X (1 — CYMM(/Z10/11 AMOPT),,_ ,2),

Tac.
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HOMWHAJI UH',,- BeMunHa HOMHHAJIA C YYETOM €r0 aMOPTU3AIMU - KCKOMOE 3HAUYCHUE
HOMMHAJIA HA JaTy KaKJO0ro JAECHEKHOIO IOTOKA 3a BbIUETOM YAaCTUYHOIO IOTall€HUs OCHOBHOI'O
JI0JITa C 1aThl pa3MEIEHUs BbITYCKa (HE BKIIHOYas YaCTUYHOE NOrallleHHue OCHOBHOI'O JI0JIr'a B COCTaBE
JICHEIKHOT'O TIOTOKA N);

HOMHWHAJI UH,, - BenmnumHa HOMHMHanma Oe3 ydera €ro amMOpTU3allUd - 3HAYCHHE,
paccuMTaHHOE Ha JIaTy COOTBETCTBYIOIIErO JEHEKHOro IMoToka 1o Qopmyrne (2) 6e3 ydera
YaCTUYHOTO MOrallleH!s: OCHOBHOI'O JI0JITa C JaThl pa3MELIEHMsI BBIITYCKa (C y4€TOM HHIEKCUPOBAaHUS
BEJIMYMHBI HOMUHAJIA, YCTAHOBJIEHHOM Ha JaTy pa3MellEHuUs BbIITYCKa);

CYMM(Z10J1d AMOPT),,_4 - cyMMa fA0jeil YaCTHYHOTO TIOTAIllEHWs HOMHHAIA C JaThl
pa3MelleHNs BbIITyCcKa JI0 1aThl JEHEKHOTO MOTOKA N (HE BKJIIOYAs JI0JII0 YaCTUYHOI'O MOTAIIeHUS
HOMHHAJIa B COCTaBE JICHE)KHOTO TIOTOKA ).

B pacueT cymMMBbl IeHEAKHOI0 IOTOKA BKIOYAETCS CYyMMa YaCTUYHOTI'O IOTrallleHUsl OCHOBHOIO
JI0JITa, €CJIM OHO MPESYCMOTPEHO YCIOBUSMU BBIITYCKa B 1aTy JE€HEKHOI'O IIOTOKA, paCCUUTAaHHAs T10
dbopmyite 3:

CYMMA AMOPT,, = max(OKPYTJI(HOMHUHAJI x 0JI1 AMOPT,, ,2);
OKPYTJI(HOMWHAJI UH,, X 0JIs1 AMOPT,, ,2)), (5) rie

CYMMA AMOPT,, - uckoMas BeIMYMHA YaCTUYHOIO IIOTAlllEHUS HOMMHAjJa B Jary
COOTBETCTBYIOILIETO JEHEKHOTO TIOTOKA;

HOMHWHAJI UH,, - BenmuumHa HOMHHANAa 0€3 ydeTa €ro aMoOpTU3alMH - 3Ha4YeHUue,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOLIErO JEHEXHOro MoToka mo ¢opmyine (3) 6e3 ydera
YaCTUYHOT'O TOTallleHUs] OCHOBHOT'O JOJra € AaThl pa3MEUIeHMs BBINYCKa (T.€. TOJBKO C y4ETOM
MHJEKCUPOBaHUS BEIMUYMHBI HOMHHAJIA, YCTAHOBJIEHHOM Ha ATy pa3MeLIEeHUs BBIITYCKa);

HOMUWHAJI - BenuumHa HOMHHaNA Ha JaTy pa3MelleHus Bbllycka (0e3 yueTra HHIeKCauu
Y aMOPTH3aLUN);

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

1.2.3. BeauuuHa nepeMeHHOI CTABKM KYINOHA.

Jlig TONTOBBIX LIEHHBIX OyMar, M0 KOTOPBIM MPOIIEHTHBIE CTABKU HE OINpe/esieHbl Ha BECh
OKHUJAeMbIil CPOK OOpalleHUs, CyMMBbl OYAYIIMX JEHEXHBIX MOTOKOB, JUIsl KOTOPBIX CTaBKa He
orpeziesieHa Ha JaTy OLIEHKU MHCTPYMEHTA, paCCUUTHIBAIOTCS:

- JUTS IEHHBIX OyMar, B pacdeT CTaBKH, 10 KOTOPBIM BKJIFOUEHBI IEpEMEHHbBIE, 3HAUCHHE
KOTOPBIX HE 3aBUCST OT PELICHUS SMUTEHTA, - UCXO/Isl CTABKH, OIIPEJIEIICHHOM ¢ y4ETOM MPOTHO3HBIX
3HaYEHUI TaKUX NEpPEeMEHHBIX IapaMeTpoB, (pacyeT CTaBKM BBINOJHSAETCS 1O (dopmye,
OTIpe/IeNIEHHON YCIIOBUSIMU BBIITYCKa),

- JUTISL TIPOYMX IIEHHBIX OyMar — UCXOJIs U3 CTaBKH, 3aIaHHOU JJI1 HanboJiee 03 HETO
KYIOHHOTO TIepro/a.

PacdeT cTaBOK BHITIOJIHSAETCS OTACIIBHO IJIA KaXXJ0ro KYImOHHOI'O Ie€pruoaa.
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Ecnu B kauecTBe mepeMEeHHOr0 MapaMeTpa il pacyeTa CTaBKHU KyIIOHA YCJIOBHSMH BBIITYCKa
MHCTPYMEHTA MIPELyCMOTPEHA «CTABKa MHQIIAIMI» ¥ HHAS «CTABKA IEHEKHOTO PHIHKa»., 3HaueHHe
CTaBKH COOTBETCTBYIOLIETO KYMOHA PACCUMTHIBAETCS MO (popmyrie, MperyCMOTPEHHON YCIOBUSAMHU
BBIITYCKa MCXO/I U3 MPOTHO3HOTO 3HAYEHUSI MH(IISIIIMK, COOTBETCTBYIOIIETO KY[IOHHOMY IEPHOAY, U
IPOTHO3HOT'O 3HAYEHHsS] MHOW CTaBKU JICHE)KHOTO PBHIHKA COOTBETCTBYIOIEH CPOYHOCTH (IIyTeM
BbIOOpa MAaKCHUMAaJbHOTO W3 3HAUEHHH, PACCUYMTAHHBIX C TPUMEHEHHEM YKa3aHHBIX [BYX
IIPOrHO3HBIX [1aPaMETPOB).

[Ipu pacuere cnpaBeJIMBOM CTOMMOCTH OCYIIECTBIISICTCS MEPECMOTP OYAYIIUX TEHEKHBIX
MOTOKOB IPU HAJMYUU OOHOBIICHHON MH(OpMAIMK O 3HAYEHUSAX CTaBKH KyrmoHa. HoBoe 3HaueHue
CTaBKH KyIOHA MPUMEHSETCS C JaThl Hayaja COOTBETCTBYIOLIETO KYIIOHHOTO TIepHo/ia, OrKaiiero
K JlaTe€ yCTaHOBJICHUS CTaBKU (HO HE MO3/HEE JaThl Hauala KyIOHHOI'O IIEpro/ia, Ha KOTOPBINA CTaBKa
yCTaHOBJIEHA, WK 00Jiee paHHEro KyIOHHOI'O IIEpH0/ia, A0 Havajga KOTOPOIro CTaBKa yCTaHOBIIEHA).

1.2.4. TIporHo3Hble 3Ha4YeHUs HHGIALUH

Jlst mporro3ubix 3Havenuid uH@usuun ([TIPOTHO3 UML) nenons3yroTes 3HaYSHUS:

— «BMeHeHHOW» uHusiuu (nanee takke — BUIIL, INF);

- OKCHEPTHBIN MPOTHO3 O OyAyIIMX 3HAYCHUSAX WHQIAIUU - B CIydae OTCYTCTBUS
3HAYCHUS «BMEHEHHOW» WHQIIALNY JIs1 COOTBETCTBYIOIIMX epro 0B (MOP nim npyrue qocTymnHbie
IPOTHO3BI). B KauecTBe JAHHBIX O MPOTHO3HBIX 3HAUYEHUSX MIEPEMEHHBIX MTAPaMETPOB UCTIONB3YIOTCS
IPOTHO3BI COIMAIbHO-?PKOHOMHYECKOTO pa3BUTHS MUMHHCTEPCTBA SKOHOMHYECKOTO Pa3BUTHUS
Poccuiickoit ®enepanunll,

Jlnst Bcex IMepHojoB, JaTa Hadana KOTOphIX He mpesbimaer 2028 rox (ron moramieHus
Beimycka O®3 52002RMFS), B KkauecTBe MpOrHO3a WHQISIUH HUCIONB3YeTCS 3HAYCHHE
«BMeHeHHOI» uHbusimun it Beimycka Od3 52002RMES, paccunrannoe mo dopmyse (4) kax
pazauia Mexay Craskoit Kb/[ B Touke, COOTBETCTBYIOIIECH CPOKY J0 moramieHust Boimycka Od3
52002RMFS, u cpenHEeB3BEUICHHON JOXOJHOCTHIO K ITOTAIIEHUIO 3TOTO JKE BBITYCKa!

INFcz028 = KB/l52002 — YT Ms2002, (4)

Jlig Bcex MepuoJoB, HAUMHAMOIIUXCS B npomexytke ¢ 2029r. go 2030r. (Bkirouas), B
KauecTBE MPOrHO3a UHQIIAINK UCTIOJIB3YETCs 3HaUeHUe, paccuuTanHoe o dopmyse (5), ucxoas us
3HaueHUM «BMEeHEeHHO» nHGusimK BeimyckoB O®3 52002RMFS u 52003RMFS:

_ t52003~t52002 (1 + [NF52030/1()0)t52003 .
INF;029-2030 = OKPYTJI (1 + INFoyg,q/100)ts2002 —1],4 %100, (5)

rae:
INF¢3030 = KB/l52003 — YTMs2003, (6)
INF.y028 - 3HaUeHUEe «BMEHEHHOW» nHpmsmu s Beimycka Od3 52002RMFS,
paccuntanHoe 1o Gopmyiie (4) ¢ TOYHOCTBIO IO 2 3HAKOB IOCJIE 3alATOW — Pe3y/IbTaT pacueTa Mo

dbopmyne (4) COOTBETCTBYET 3HAUCHUIO B MPOIICHTAX;

10 Hanpumep, MAX (MH(IAIMS; KITFOUEBAs CTABKA)
11 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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INF<5030 - 3HaUYCHUE «BMCHEHHOW» nHpsiimu st Beimycka O3 52003RMFS,
paccuutanHoe 1o (¢opmyiie (6) ¢ TOYHOCTBIO 10 2 3HAKOB IOCIE 3aISTON — Pe3yNbTaT pacyera Io
dopmyiie (6) COOTBETCTBYET 3HAYCHHIO B IMPOIICHTAX;

t=2002, t52003 - 3HAYCHHUE CPETHEB3BEUICHHOTO CPOKa JI0 IoramieHus BoimyckoB OP3
52002RMFS, 52003RMFS, paccuntanHoe B rojax ¢ TOYHOCTbIO J0 4-X (YEThIPEX) 3HAKOB IOCIIE
3aMsATOM;

KBb/s52002, KBls2003 - 3Hauenune CraBku KBJ[ B TOuke, COOTBETCTBYIOIIEH
CPEIHEB3BEIIEHHOMY CPOKY /10 noramieHus BoinyckoB O®3 52002RMFS, 52003RMFS;

YTMs5002, YTMs55003 - CpEHEB3BEILIEHHASI JOXOJHOCTh K TMOTAIEHUIO BbIMyckoB O3

52002RMFS, 52003RMFS Ha naty oreHku, myosmkyemass MOCKOBCKOW OMpIKeH.

Jlis Bcex MepHoJ0B, HAUMHAKOIMIUXCS B mpomexytke ¢ 2031r. go 2032r. (Bkiroyas), B
KaueCTBE MPOTHO3a HHQIIAINN UCIIOJIB3YETCsl 3HAUCHUE, pacCUMTaHHOE TI0 Gopmyre (7), ucXoas u3
3HaYeHU! «BMeHeHHOI» MHQIsun BeimyckoB OD3 52003RMFS u 52004RMFS:

INF2031_2032 = OKPyF.}]

—1),4|+100, (7)

t52004—t52003 (]_ + ]NF52032/10())t52004
1+ INF52030/100)t52003

I'ne:

INFgz032 = KB/l52004 — YTMs2004, (8)

INF5030 - 3HaU€HUEe «BMEHEHHON» nHpsauuu s Boimycka O®3 52003RMEFS,
paccuutanHoe 1o ¢opmyie (6) ¢ TOUHOCTBIO 10 2 3HAKOB IOCIIE 3aMsATOM — PE3yNbTaT pacyera Io
dopmyite (6) COOTBETCTBYET 3HAUCHHIO B IMPOIICHTAX;

INF<503, - 3HaUeHUe «BMEHEeHHOW» nHpmsuu s Beimycka ODd3 52004RMFS,
paccuntanHoe 1o popmysie (8) ¢ TOYHOCTHIO 10 2 3HAKOB ITOCIIE 3aIMATON — pe3yibTaT pacueTa 1o
dbopmyne (8) COOTBETCTBYET 3HAUEHUIO B MPOIICHTAX;

t52003, £52004 - 3HAYEHHUE CPETHEB3BEIIEHHOTO CPOKa JI0 ToraiieHus BoIyckoB OD3
52003RMFS, 52004RMFS, paccuutanHoe B rojjax ¢ TOYHOCTHIO O 4-X (YETHIPEX) 3HAKOB MOCIIE
3aMsATOM;

KB/52003, KB52004 - 3nauenne CraBku KBJ[ B TOuke, COOTBETCTBYIOLIEH
CpPEIHEB3BEIIEHHOMY CPOKY /10 norameHus BeimyckoB OP3 52003RMFS, 52004RMFS;

YTMs5003, YTMs55004 - CPEOHEB3BEILIEHHAs NOXOIHOCTh K MOTAIIEHHUIO BBIIYCKOB

O®3 52003RMFS, 52004RMFS Ha naty ouenku, nyonukyemas MockoBCcKoi Oupike.
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Jlnst Bcex mepuoaoB, HaumHaromuxcs B mpomexyTke ¢ 2033r. go 2033r. (Bkiawouas), B

KaueCcTBE MPOTHO3a HHQIIAILINN UCIIONB3YeTCs 3HaYeHHE, paccuuTanHoe 1mo ¢popmyie (10), ucxons us
3HaYeHUN «BMEeHEHHOI» MHQIsAun BoITyckoB OD3 52004RMFS u 52005SRMFS:

ts2005~t52004 | (1 + INF<5(35/100)ts52005

INF2033_2033 = OKPyF.}I

roe:

(1 + INF52032/100)t52004 - 1 ’4 * 1001 (9)

INF<3033 = KB/l52005 — YT Ms300s, (10)

INFSZOBZ

INF<3033

{52004, 52005

KB/ls2004) KB/l52005

YTM52004-1 YTMSZOOS

- 3HaYCHHE «BMEHEHHOW» UHGIAINY 1 Bbimycka OD3
52004RMFS, paccunrannoe no ¢popmyiie (8) ¢ TOUHOCTHIO
0 2 3HAaKOB TMOCIHE 3amsITod — pe3yibTaT pacueTra IIo
dbopmyiie (8) COOTBETCTBYET 3HAYCHHIO B IMPOIICHTAX;

- 3HaYE€HUE «BMEHEHHOW» MHQIAMY 115 Beirycka OdD3
52005RMFS, paccuntannoe mo ¢opmyne (10) ¢
TOYHOCTBIO J0 2 3HAKOB IIOCIE 3alATOM — pe3ysbTaT
pacuera o ¢opmyne (10) cooTBeTcTBYeT 3HAYEHHUIO B
MPOIICHTAX;

- 3HaYEHHME CPEIHEB3BELIEHHOIO CPOKa JI0 IOTallleHus
BbITTyCKOB OD3 52004RMFS, 52005RMFS, paccuntannoe
B TOJIaX C TOYHOCTHIO J10 4-X (UEThIpeX) 3HAKOB IOCIIE
3aIISTOM;

- 3HaueHue CraBku KBJ/[ B Touke, cOOTBETCTBYOLIEH
CPEIHEB3BEIICEHHOMY CPOKY O TMOTallleHUs! BBHIMYCKOB
OD3 52004RMFS, 52005RMFS;

- CpCAHCB3BCHICHHAA OOXOAHOCTH K IIOTrallICHHUIO

BeimyckoB O®P3 52004RMFS, 52005RMFS na nary onenku, myOnukyemass MOCKOBCKOM

Oupxei.

[Ipumeuanmue:

[Ipu BbmonHennn pacuera INFyg29_2030 » INF031-2032 3HAUEHHS TOKa3aTenen

INF5033-2033: INF<2028, INF<2030, INF<p032, INF<5033, KOTOpBIE B pe3yiibTaTe UX pacyera 1o

bopmymnam (4), (6), (8), (10) sBasIFOTCS 3HAYCHUSIMH B MPOLIEHTAX, TIEPEBOIATCS B 3HAUCHUS B

JOJIAX COUHUIIBI (HyTCM JACIICHHUA KaXXJ10ro M3 HUX Ha 100 - uyTO ABHO OTPAKCHO B (bopMleax

(5), (7), (9)). Pesynbrar pacuera mo dopmynam (5), (7), (9) cooTBeTCTBYeT 3HAYCHUIO B

MPOLEHTAX, OKPYTIICHHOMY JI0 2 3HAKOB IOCJIE 3aMsTOM.
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Jlns Bcex mepuonoB, HaymHarommxcss ¢ 2034r., B KauecTBe MPOTHO3a WHQIALUU
UCTIOJIb3YETCS SKCIEPTHBINA MPOTHO3 UHQIISLNY.

Ecnu cpok moraimeHus JoAroBoro HHCTpyMeHnTa He npebimaet 2034r. 1 OTCYTCTBYIOT HHBIE
IPOTHO3HBIC 3HAUCHHSI IEPEMEHHBIX TTapaMETPOB, TO BIMSHUE SKCIEPTHOTO MPOTHO3a HHAIIALUHT Ha
pe3yJbTaT pacdyera CHPaBEIJIMBOM CTOMMOCTM INPU3HAETCS HE3HAYMTENbHBIM, pacueTHas LieHa
[EHHON Oymaru MokeT ObITh KJIacCCH(HUIMPOBaHA B YpoBeHb 2. B ocTalbHBIX ciaydasx (IOMHUMO
UHQIIALUT UCTIONB3YIOTCS MHBIE HeHAOI01aeMble TaHHBIE WIIM CPOK HorameHus npesbimaet 2034r.)
BJIIMSIHAE HKCHEPTHOTO MPOTHO3a MHQIIALUN MPU3HACTCS 3HAUYUTEIBHBIM, pacueTHas IIeHa LEHHOH

Oymaru Ki1accu(pUIMpPyeTcsl B ypOBEHbD 3.

1.2.5. ITlporHo3Hble 3HAYSHHS TPOUHUX ITIEPEMEHHBIX ITAPAMETPOB

IIporHo3Hble 3HAYEHHS «KOPOTKHMX» CTABOK /ICHEKHOI0 PbIHKA (/151 NMJIABAIOIIUX
NPOLEHTHBIX CTABOK HAa CPOK IpeAOCTABJEeHUS [eHEeKHBIX cpeacTB a0 1 mecsaua
BKJIIOUYHMTEJIbHO).

K «xopoTKkuMm» cTaBKaM JIEHEHKHOTO PbIHKA OTHOCSTCS CJIEAYIOIIME IJIAaBAIOIME POLIEHTHbIE
CTaBKH, €CJIM OHU MIPEAYCMOTPEHBI YCIOBUSIMU BBIITYCKA OLIEHUBAEMOr0 MHCTPYMEHTA!

- ctaBka RUONIA

— craBka ROISfix co cpokamu 1 Henens, 2 Heaenu, 1 mecsiy

- craBka PEIIO, no onepanusam LentpansHoro 6anka Poccuiickoit deneparinu Ha Cpok
JI0 OJIHOTO MecsiIa (BKJIFOUUTENBHO)

- Knrouesas craBka LlenTpansHoro 6anka Poccuiickoit @enepannn

— craBka Kb][ Ha cpok 10 ogHOTO MecsIa (BKIIOUYUTEIBHO).

Ecnu B xauecTBe nmepeMeHHOro napameTpa MpeaycMOoTpeHa IU1aBaolas MPoLeHTHas CTaBKa
cpokoM a0 | Mecdla, TO MPOTrHO3HOE 3HAaYeHHE Takoro napamerpa (Ratef) paccumtsiBaeTcs 1o
dopmyre (11) kak paznuia mexay CtaBkoit KB/ B Touke, COOTBETCTBYIOIIEH CPETHEB3BEIICHHOMY
CPOKY J10 TIOTAIlI€HHUs] OLIEHUBAEMOT0 HHCTPYMEHTA, ¥ BEJTMUNHON «CpeIHEN MPOIIEHTHON Map:Ku HaJl

CTOMMOCTBIO (1)OHI[I/IpOBaHI/I$I»3

Ratef = (KBAAO norameHusa CpMCoF)r (11)
cpMcor = OKPYTJI(CP3HAY(M((r), 4), (12)
(P —1000)
MCOF = FIXKyHOH - 1000 %t (13)
rae:
KB6 noramenus - 3HaueHue CraBku KBJ[ B  Touke, COOTBETCTBYIOIIEH
CPEIHEB3BEIICHHOMY CPOKY JI0 MOTalIeHHs] OLICHUBAEMOTO HHCTPYMEHTA;

cpMcor - 3HAQUEHUE «CPEAHEH MPOLIEHTHOW Map K HaJl CTOMMOCTBIO ()OHTUPOBAHUSY,

paccuutanHoe 1o ¢opmyie (12) Ha naTy OIEHKM MHCTPYMEHTa Kak cpelnHee apu(pMeTHYecKoe
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3HAYCHUHN TOKA3aTeNs «IIPOLEHTHON Map>KH Hajl CTOMMOCTBIO (POHIMPOBAHUSAY», PACCUNTAHHBIX O
dopmyie (13), mo kop3une BoimyckoB OD3-I1K;

Mcor - 3HaUCHHE «IIPOLEHTHOM Map>Ku HaJl CTOMMOCTBIO (DOHAMPOBAHUS, PACCUUTAHHOE
no ¢popmyie (13) ms Beimycka OD3-I1K, Bxoasmero B kop3uny BoimyckoB OD3-11K;

FIX ynou 3Ha4YeHue (PUKCUPOBAHHOM YacTH KynoHa juig Beimycka OP3-I1K (manpumep,
quist Beimycka 29010RMFS kynon ycranaBnuBaercs B BennunHe RUONIA + 1.60% u BenuunHa
FIX ynon puHMMaeTcs pauoit 1.60%);

P - neHa (0e3 yyera KYyMOHHOTO J10Xoja) KoHkpeTHoro Bbimycka O®3-IIK na nary
pacuera B pyoJisx;

t - CPEIHEB3BEIICHHbIN CPOK J0 NoraieHus KoHKpeTHoro Bbinycka O®3-11K.

Ilpumeuanue:

Ha paty yrBepkneHus Hacrosied pemakuuu Metoguku kop3uHa BblyckoB O®3-I1K
(nepeuenb BbimyckoB OP3-IIK, BkitoyaeMbix B pacdeT CpM ) BKIIOYAET CIEAYIOLINE BBITYCKH:
29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS;
29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 24020RMFS; 24021RMFS;
29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

[lepeuens BoimyckoB OD3-I1IK, Britouaembix B pacueT cpMc,r, nepecmarpusaetcs [INOD B
CIIEYIOIIUX CIIydasx:

- pa3mMenieHre HoBbIX BblyckoB OD3-I1K;

- YCTaHOBJICHHE paHee HEONPEJEICHHBIX CTaBOK KYIOHAa Ha BEChb OKUIAEMbIH CPOK
oOpatenuss OP3-I1K, BKIIIOUEHHOTO B KOP3UHY.

Hogrrit nepedens BoimyckoB OD3-I1K, Bkitouaemsbix B pacuer cCpMc,p, U JaTa Hadajga €ro
npumMeHeHus yctaHaBnuBaioTcs [IM® mo cormacoBanuto co CJI u He TpeOYyIOT ONEpaTUBHOTO
BHECEHUS COOTBETCTBYIOIMX U3MEHEHHUH B HacTOsIYI0 MeToquKy (yTBEpKIE€HUS HOBOW pellaKkIiu

Meroaukn).
Bremyck O®3-I1K, ucknrouaercs u3 pacuera cpMcop PU HACTYIIICHUU Haubosee paHHEH U3

Jart:
- JAaThI IOTallICHUA BBIITYCKA,
- JAAaThl Ha4Yajla KYIIOHHOI'O II€projJia, C KOTOPOIo YCTAHOBJICHBI paHEC HCOMMPCACIICHHBIC

CTaBKH KYTIOHA Ha BeCh OKUaeMblii cpok oOpamenust 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
ITpaBuiiamu onpenenenuss CHA i pacuera cipaBeyIMBOM LIEHBI ypOBHA 1.

Ecnu Ha nary pacuera neHa P koHkpetHoro Bbimycka O®3-1IK He ompenenena (B T.4. 1o
OpUYMHE TOro, 4To MOCKOBCKas OMpxa He SBJseTCs B JaTy pacyeTa aKTHBHBIM PBIHKOM IS

BBIMTycKa), To Takoi BeiTyck OM3-T1K He BkIOYaeTcs B pacueT cpMe,p-

Ilpumeuanue:
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[Tokazarenb Mc,r OTpa’kaeT MPEMHUIO CBBIIIE CTOMMOCTH (OHAMPOBAHUS (IO CTaBKE
neHexxHoro poiHka - RUONIA), koTopyro MHBECTOPBI 3aKiablBatOT Npu nokynke OdP3. Takum
00pa3oM, pIHOYHBIE OKUAAHUS 10 CTOMMOCTH (POHIMPOBAHUS (110 TPOTHO3HOMY 3HAYEHHUIO CTABKU
RUONIA) Bo3MOXHO onpenenuTs Kak pa3Huily Mexay 3HaueHueM Kb/l B Touke, COOTBETCTBYIOIIEH
CPEIHEB3BEIICHHOMY CPOKY 10 noraimienus fannon OD3 u nokazarenem M f.

Hanpumep, npu craBke S-nerneit OP3 B pazmepe 8.57% u 3Hauenus Mc,r B pazmepe 0.52%

PBIHOYHBIE OKUJaHUA 110 cpeaHeMy 3HaueHHo ctaBku RUONIA B Teuenue 5 net cocrassat 8.05%.

IIporHo3Hbie 3HA4YE€HHSI CTABOK [I€HEKHOTO PbIHKA «CpeaHei» cpoyHocTH (sl
IUIABAIOIIMX NMPOLEHTHBIX CTABOK HA CPOK MPeIOCTABJICHHS J€HEKHBbIX cpeacTB oT 1 Mecsua
10 2 JieT BKJIKYUTEIbHO)

K craBkaM JEeHEXKHOTO PBIHKA «CPETHEH» CPOYHOCTH OTHOCATCS CIEAYIONIUE IUIABAIOIINE
MPOIICHTHBIC CTABKH, €CJIM OHU MIPEyCMOTPEHBI YCIOBHSMH BBITyCKa OIICHUBAEMOT0 HHCTPYMEHTA!

- craBka ROISfix co cpokamu 2 Mecsia, 3 mecsia, 6 MecsIies;

— craBka Kb]] Ha cpok ot 1 mecsitia 0 2 jieT (BKJIFOUUTENBHO).

Ecnu B xadecTBe mepeMEeHHOr0 mapamMeTpa MpeaycCMOTPEHa TUTABAOINAs TPOIICHTHAS CTaBKa
cpokoMm oT 1 mecsitia 10 2 JeT, TO MPOrHO3HOE 3HaYeHUe Takoro napametpa (Rater) paccuntsiBaercs
no ¢opmyrne (14) xak MPOTrHO3HOE 3HAYCHHE «KOPOTKOW» CTaBKM JCHE)KHOTO pBhIHKA Ha
AHATM3UPYEMOM TIEPHOJIC, YBEIMYCHHOC HA PpA3HUIY MEKIy OE3pUCKOBON JIOXOJIHOCTBHIO

«CPEIHEr0» CPOKa U «KOPOTKOI» OE3pHCKOBON JOXOIHOCTHIO:

Ratef = (KBAAO norameHus CpMCoF) + (KBACPO‘{HOCTB CTaBKu KBAI ﬂ,EHb)’ (14)
I'ne:
KB pounocrs crascu - 3HaueHue CraBku KBJ[ B TOYKE, COOTBETCTBYIOIIEH CPOYHOCTH

CTaBKH JIEHEXHOT'O phIHKA (HampuMep, eciid 3HaU€HUE CTaBKU KYyIOHA ONpeAeNseTcsl Kak 3HaueHUe
OECKYNOHHOM TOXOHOCTH rocoymar Ha cpok 24 mecsina, To Kb]l nis 2-x ner;
KB/ jens - 3nauenue CraBku Kb/ B Touke, coorBeTcTBYMO1IEH Cpoky B 0.0027 roma.
Ilpumeuanue:
Ilpu onpenenennn 3HaueHUss KB/ pounocrs crapcu TOYKA, COOTBETCTBYIOMIASI CPOYHOCTH

MEePEMEHHOT0 MapaMeTpa IJIaBarollel MPOLIEHTHONW CTaBKH, ONPEIEIISETCS B CIIEAYIOIIEM MOPSIKE.

CraBka KB/l (3HaueHue kpuBOW OECKYNOHHON TOXOJHOCTH) MOXET PAacCUUTHIBATHCS B
TOYKE, COOTBETCTBYIOIIECH:
- Cpe/IHEB3BENIEHHOMY CPOKY TIoranieHus / ohepTs Mo IeHHoi 6ymare?, nmm

- CPOKY NOTAIICHUS JETO3UTa WU

12 [Tpu pacuere cpeiHEB3BEIIEHHONO CPOKA /10 TIoTalieHus / 0QepThl IPOMEKYTOUHbBIE OKPYTJIEHHUS HE IPOU3BOJISTCS, PE3YJILTAT BHIPAXKAETCS B TO/aX,
OKpyrIysieTcst 10 4 3HAKOB TIOCIE 3alATOi. B ciydae ecnm BBITyCKOM NPeTyCMOTPEHO YacTUYHOE MOTAIICHHE OCHOBHOTO JIONITA, HO BEIMYHHBI
HoTallaeMbIX YacTeH He ONPEIeNCHBI Ha BECh OXKHIAEMBIN CPOK OOpalleHus (HampuMep, A OOMHranuil ¢ HIOTEYHBIM HOKPBITHEM), TAKHE CYyMMBI
CUHUTAIOTCS YCTAHOBJICHHBIMHU B JJaTy OKOHYAHHS KYHNOHHOTO HEPHOAA, IO UCTCUCHUH KOTOPOrO OHU BBHIILIAYMBAIOTCS, M YIUTHIBAIOTCA B pacdeTe
JFOOBIX BENIMYUH, IPEYCMOTPEHHBIX HACTOSIIEH METOIUKOM, C 9TOH aThl.
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- CPOYHOCTH IIPOLIEHTHOM CTaBKM B CIy4yasX, IPEIyCMOTPEHHBIX HacCTOSLIEH
MeTtoaukoi, nimm

- JIOpaluy OMPKEBOTO HHAEKCA B CIIy4asx, HNPEAyCMOTpEeHHBIX I.2.1 Hacrosmei
MeTtoanku, uiam

- MHOMY CPOKY B CIly4asix, OIpPEJCIICHHbIX HACTOSIEN MeToauKoi.

Ilpumeuanue:

IIpu pacuere CraBku KB/l 3HaueHne CpoK ompenesseTcs B rogax, OKpyrisercs 10 4 3HaKoB
nocie 3ansToil. MicxonHble naHHbIe (32 UCKIIOUEHUEM yKa3aHHBIX B I1.1.4 HacTosmiet Meroaukn),
OIpE/ICNICHHBIE B IHSX, IEPEBOATCS IIyTEM JIEIEHMsI UICXOAHOT0 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 ucnonbe3yrorcs:
- Mertoanka pacuéra KpuBOil OECKYIIOHHON JIOXOTHOCTH TOCYIapCTBEHHBIX OOJIUTAIINH,
onpeieneHHas MocKkoBcKoi Gupxeii,
- JUHaAMH4eckue napamerpbl G-KpUBOM 110 COCTOSIHUIO Ha KayK/bli TOPTOBBIH JI€Hb.
HcTtounuk nnpopmanuu: opumanbHelii calT MOCKOBCKOIN OUPKH.
Ilpumeuanue:
IIpu pacuyere CraBku KBJI mpomexyTouHblE OKpYIJI€HHMSI HE MPOU3BOASTCS, PEe3yJbTaT

BBIPAKAETCS B MPOLIEHTAX, OKPYIJIAETCS 10 2 3HAKOB ITOCIIE 3aIATOM.

HpOFHO?.HbIB SHAYCHUA «IJIMHHBIX» CTABOK PbIHKAa KalluTaJJda ()I.]Iﬂ IIAaBAKOIIHUX
IMPOUCHTHBIX CTABOK HA CPOK NMPEAOCTABJICHUA NCHECKHBIX CPECACTB CBbINIIE 2 JIBT).

K «IMHHBIM» CTaBKaM PbIHKA KalluTalla OTHOCATCA CICAYIOMUC IJIaBAOIIE IMPOICHTHLIC
CTaBKH, €CJIM OHU NPEAYCMOTPEHBI YCJIOBHUAMU BBIITYCKA OLICHUBACMOI'O HHCTPYMCHTA:

- craBka Kb/l Ha cpok cBbIiie 2 sier;

13 Meronuka pacuérta KpuBOii GECKYMOHHOM TOXOAHOCTH OMyOIMKOBAaHA Ha caiiTe MockoBCKoi Gupsku. B 1ensx pacueTa cpaBeIMBOil CTOMMOCTH
UCIIONB3YETCs PeIAKIs METOMUKH, aKTyalbHas HA JaTy BCTYIUICHHS B cuily Hactosmux [IpaBun. Ilpu BHeceHHM M3MEHEHHI B METOAUKY pacuéra
KPHUBOif OECKYIIOHHOH TOXOJJHOCTH JaTa Havyaja NCIOJIb30BaHMs H3MECHEHHOI METOMKH B LIEJISIX pacyeTa CIpaBeInBOIl CTOMMOCTH YCTaHABIIMBACTCS
OTZAENBHO 110 COrTIACOBAHHIO CO CHELUATU3UPOBAHHBIM JETO3UTapPUEM.
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- JIOXOJIHOCTb K IOralmieHuto Boimycka OP3.

Ecnu B xadyecTBe NEpEMEHHOIO MapaMeTpa HUCIIOIb3YeTCs IUIABAIOLIAs MPOLCHTHAs CTaBKa
CPOKOM OT 2-X JIET, TO MPOTHO3HOE 3HaudeHHe Takoro napaMerpa (Rater) npuHHMaeTcs paBHBIM
3HaueHuto CraBku KB/l B Touke, COOTBETCTBYIOIIEH CPOYHOCTH TaKOH IJIaBarolled MPOLEHTHON
CTaBKH (HampuMmep, €CIM 3HAUYEHUE CTaBKM KYIOHA OIpPEIENIseTCs] KaK 3HadeHHe OeCKyNOHHOH
JIOXOHOCTH rocOymar Ha cpok 5 sier, To CraBka KB/] paccuntbiBaeTcs st cpoka B S5 Jier).

Ilpumeuanue:

Ecnu B xadyecTBe NMEPEMEHHOIO MapaMeTpa HUCIOJIb3YeTCs IUIABAIOLIAs MPOLICHTHAs CTaBKa
3aMMCTBOBAaHHS Ha pBIHKE Kamnurtana («IJMHHas» CTaBKa), TO PBIHOYHBI PUCK H3MEHEHUS
IPOLEHTHOW CTaBKU [0 HHCTPYMEHTY OTCYTCTBYET (IPUCYTCTBYET TOJBKO PHUCK H3MEHEHUS
KPEAUTHOI'O CIIPE/ia) U BOZMOKHO MPUMEHEHHUE MOCTPOEHUS IPOTrHO3HBIX JIEHEXKHBIX TOTOKOB U UX

JAUCKOHTHUPOBAHUA UCXOJA U3 TCKYIIHUX NPOUCHTHBIX CTABOK ITIO MHCTPYMCHTAM.

IIporno3Hble 3HaYeHH s MPOYUX NePeMEHHbIX APaMeTPOB (IOMHMO CTABOK /IEHEKHOT0
PBIHKA).

[Ipu orcyrcTBUU HAOMIOJAEMBbIX JaHHBIX O TMPOTHO3HBIX 3HAYCHHUSIX MEPEMEHHBIX
napameTpoB (Hanpumep, poct BBII) ucnonb3yercst skcnepTHbI TPOrHO3 0 OyAYyIIUX 3HAYCHHSX

nepeMeHHoro napamerpa (MOP unu npyrue 10CTyNnHbIE IPOTHO3BI).

1.3. OmnpenejeHne CTABKH AUCKOHTHPOBAHUS

CraBka JAUCKOHTUPOBAHHUA 6YILYHII/IX JACHCKHBIX ITOTOKOB OIIPCACIIACTCA JIA I{OJ'IFOBOI\/’I
[IEHHOM OyMaru Ha KaXXIyro JaTy pacuera CrpaBeJIMBONA CTOMMOCTH.

CraBka quckoHTHpoBaHus npuHuMaerca paBHoi CraBke KB/ B Touke, cOOTBETCTBYIOIIEH
CpPEIHEB3BEIIEHHOMY CpOKY J0 Toramenuss / odepTsl IeHHOW OyMard, yBeIMYEHHOW Ha
COOTBETCTBYIOILIEE 3HAYEHHE KPEJUTHOTO CIpe/a!

— OKCHEPTHOC 3HAYCHHUEC KPEAUTHOTO CIIpCaa,

— MEIMaHHOE 3HAYEHUE U3 JHalla30Ha KPEIUTHBIX CIIPENOB, OIPEACICEHHOE I
PEUTHHTOBOM TPYIIIHI TOJITOBOM IIEHHON OyMaru B COOTBETCTBHH ¢ 11.2.1. HacTosIei
Metonukun — ecnM HEe 3a/laH0 JKCIIEPTHOE 3HAueHUE KpeIuTHOro cmpena (3a
VCKIIFOUEHHEM JIOJITOBBIX MHCTPYMEHTOB, OTHECEHHBIX K [V pelTHHroBo# rpymre,
Me/MaHHOe 3HAYeHUE KPEIUTHOIO CIpesaa Uil KOTOPBIX OIpenenseTcss B 0co0oM
HOpSIIIKE);

— JUIs TOCYJapCTBEHHBIX LIEHHBIX Oymar (TOJIBKO Ui (enepaibHbIX IIEHHBIX Oymar)

MCIMAHHOC 3HAYCHUC KPCAUTHOIO CIIpEaa MIPUHNUMACTCA paBHbIM 0.

Ilpumeuanue:
Ecnu 3HadeHne KPeAUTHOTO CIIpe/la yCTAaHABIMBACTCS MCXOJs M3 HAOIIOJaeMbIX JaHHBIX (B TOM
YHUCJIe HAa OCHOBE KPEIMTHOTO CIIPE/a MO aHAJOTUYHBIM BBITYCKaM JaHHOTO YMHUTEHTA, MEIMAHHOTO

3HAYEHHs CIIpe/la PEeHTHUHTOBOM TPYMIbI, CKOPPEKTHPOBAHHOTO Ha MPEMUIO/TUCKOHT 3a 0COObIe
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yCIIOBUSL Ha OCHOBE HaOJIOJaeMbIX IaHHBIX), pacyeTHas LieHa IIEHHOW OymMaru MOXKET ObITh
KIacCU(UIIMPOBaHA B ypOBeHb 2. B ocTanpHBIX cioydasx pacueTHas IleHa IIEHHOH Oymaru

KIIACCU(UITUPYETCS B YPOBEHbB 3.

1.4, CpeaHeB3BelIEHHBI CPOK /10 MorameHusi/ogepThbl — B3BEIICHHBIH 10 rpauKy MOTaIeHus

HOMMHAJIA OOJIMTAIIUU 0XKHUIaeMbIF CPOK OOpaIIeHUS B TO/IaX, PACCUUTHIBAEMbIH 110 (hopmyIie:

n
Cp.B3B.CpOK = Z(CFi X (t; — 1)/365)

i=1
rjie:
CFi — cymMMa 4acTHYHOTO (MJIM MOJHOTO) MOTanieHus: HomMuHana (B % OT HOMHHAIA) Ha
JaTy pa3MeIleHus BbIYCKa;
ti — mara yacTHYHOTrO (MJTK TIOJTHOTO) MOTAIlICHHS] HOMHHAIA;
T — J1aTa OIICHKH.

B cayuyae eciu BbIIYCKOM HE NPEIYCMOTPEHO YACTUYHOE IOrallleHHe OCHOBHOIO J0JIra
(aMopTH3amys), TO CPEIHEB3BEUICHHBI CPOK 10 TOTameHus/o(epThl paBeH NEepuoy OT JaThl
OTpeIeTICHUsI CIIPABEAJIMBOM CTOMMOCTH JI0 Hanbosee paHHEW U3 JaT: JAaThl MOTAIICHUS WA JaThl
oQepThI 10 0ONIUTaINH, YKA3aHHOM B PEIIEHUU O BBITYCKE.

B cnydae ecnu naTta OLIEHKH COBIAAaeT C J1aTOM OQepThl, TO pacdeT CPeAHEB3BEUICHHOIO
CpOKa MPOU3BOJUTCS OT AAThl OLEHKH O HauboJjee paHHEH U3 1aThl MOTALICHUS W JaThl OQepTHl,
CIEAYyIOUIEH 3a JaTON OLICHKH.

[Ipu pacuere cpemHEB3BEIIEHHOTO cpoka a0 morameHus / odeptsl IlpomexyTouHbie
OKpYTJIEHUSI HE MMPOU3BOJATCS, PE3yIbTAT pacueTa BhIPAXKAETCs B r0aX, OKpyIisercs 10 4 3HaKOB
MOCJIE 3aMsATOM.

B ciydae ecnu BhIMyCKOM TPEIyCMOTPEHO YACTUYHOE TOTAIIEHWE OCHOBHOTO J0JIra, HO
BEJIMYMHBI MOrallaeMbIX yacTeil He ompeseleHsl HA BeCh OKMAAeMbI cpok obpaimenus'®, Takue
CyMMBI CYHMTAIOTCA YCTAHOBJIEHHBIMHU B JIaTy OKOHYaHUs KYINOHHOIO NEPHOJa, MO HCTEUYCHHUH
KOTOPOI'0 OHM BBIIIJIAYMBAIOTCA, U YUUTBIBAIOTCA B pacyeTe JIFOOBIX BCJIMYHH, IPEAYCMOTPCHHBIX

HACTOSIIEH METOIUKOM, C STOM JaThI.

2.1 PEIJTAMEHT PACYETA KPEAUTHOI'O CHPEJA A JAOJII'OBbBIX
NHCTPYMEHTOB

B cooTBeTcTBHU C HACTOSIIMM PETJIAMEHTOM KPEAUTHBIN CIIpe/ pacCUUTHIBACTCS AJIS:

- JOJITOBOM IIeHHOM OyMarv, HOMHUHHpPOBAaHHOW B pyOisx (3a HCKIIOYEHHEM

roCy/1apCTBEHHBIX IIEHHbIX Oymar P®D).

14 Hanpumep — 1 001Mranuii ¢ MIIOTEYHBIM TTOKPBITHEM.
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Jlnst nenent pacyera KpeAUTHOTO CIIpeaa OCYLIECTBIIAETCS CIEAyIoIas IOCIeI0BATEIbHOCTD
JIEUCTBUM B OTHOIICHUH JI0JTOBOM IIEHHOM Oymaru:

- B 3aBHCHUMOCTH OT HAJIMUHS UM OTCYTCTBMS KPEIUTHOTO peiiTunra y Bhimyckal® (a B
€ro OTCYTCTBUH Y SMUTEHTA HJIM MOPYYUTEISI MIIM 3aEMIIMKA 110 BBITYCKY (IPUMEHHUTENBHO K SPV))
JIOJITOBOM IIEHHOM OyMaru, orpenensercsl MpUHaUIeKHOCTh IIEHHOW OyMaru K OJHOW M3 YeThIpex
PEUTUHIOBBIX TPYIIIL, IPEYCMOTPEHHBIX TaHHBIM PeriiaMenTomM;

- MUHHUMAJIBHOE, MAaKCUMaJIbHOE M MEAUAHHOE 3HAYCHUS KPEIUTHBIX CIPEIOB UL
JIOJTOBOM IIEHHOM OyMmMaru NPUHUMAIOTCS PAaBHBIMU COOTBETCTBYIOUIMM 3HAYCHUSM KPEIUTHBIX
CHpPENOB, PACCUUTAHHBIM [yl PEUTHHTOBOM TPYNIBI, K KOTOPOW OTHeceHa ILeHHas Oymara (3a
UCKJIIOYEHUEM LIEHHBIX OyMar, OTHECEHHBIX K IV pelTHHroBoil rpynne, Juisi KOTOPbIX KPEIUTHBIN
CHpe OmpeiessieTcs B 0CO00M MOpPsAKe, MPEIYCMOTPEHHOM HACTOSIIKUM PerimamMeHToM).

Jl1g cyOOpAMHUPOBAHHBIX JJOJATOBBIX MHCTPYMEHTOB (00IMraluii KpeIUTHBIX OpraHu3auil B
Clly4ae OTCYTCTBUS PEUTHHIA BBIITyCKa WU JAETIO3UTOB) YCTAHABIMBAETCA JONOIHUTEIbHAS IPEMUs
3a CyOOpIMHHPOBAHHOCTh, HA KOTOPYIO YBEIMYUBAIOTCS pPAaCUYETHBIC BEITUYMHBI MHHUMAIIBHOTO,
MAaKCUMaJIbHOTO ¥ MEIWAaHHOI'O0 3HAYCHUN KPEIUTHBIX CIPEIOB B CIy4asX, MPELyCMOTPEHHBIX
HacTtoauM [Ipunoxenuem. [Ipemus 3a cyOOpAMHUPOBAHHOCTD OINPEAETSAETCS C YUETOM JIOCTYITHOM
pBIHOYHOW HMHGOpMAIMKA O CIpegax 3a CyOOpIMHHPOBAHHOCTH COIIOCTABHMBIX BBIIYCKOB WIIH
OMUTEHTOB.

1. PeliTuHrOBBIC IPYIIIBI

JLnst nenel onpeneneHus KpeIuTHOTO CIIPEIa BBOAATCS CIEAYIOIINE PEUTHHIOBBIE TPYIIILI B
3aBUCHMOCTH OT IPUCBOCHHOTO PEUTHHIAa POCCHUUCKUMH PEUTUHIOBBIMH areHTCTBAMHU 10

HalMOHAJILHOHU IIKAJIE.
PeiitunroBass rpynnma I — HauBbICIIMI ypOBEHb KPEIUTOCHOCOOHOCTH U CTENEHb

HAJEKHOCTH 10 CPAaBHEHUIO C JPYrUMH AMHUTEHTAMHU, BBIIYCKaMHM IIEHHBIX Oymar wiu
(uHaHCOBBIMU 00s3aTeNbCTBAMHU. B yKa3aHHYI0 pEHTHMHTOBYIO TpYIIY BKJIOYAIOTCS
JIOJITOBBIE MHCTPYMEHTHI ¢ peUTHHIoM AAA 1o HaMOHaNbHOM peiitnHroBoi mkane AKPA
(AO). [lonroBele MHCTPYMEHTHI, BBINYLIEHHble MuHHCTEpcTBOM (puHaHCOB Poccuiickoit

denepannun, OTHOCIATCS K pEUTUHIOBOM rpynmne I.

Peiitunrosass rpynma Il — BbICOKMI ypOBEHb KpPEAMTOCIIOCOOHOCTH, MpPH 3TOM
INPUCYTCTBYET HEKOTOpash YyBCTBUTEIBHOCTh K BO3JEHCTBHIO HEOJAronpusATHBIX IEpeMeH B
KOMMEpUYECKUX, (DMHAHCOBBIX M HPKOHOMMYECKHX YCIOBHUSX. B yKa3aHHyI0 pEeHTHHTOBYIO IpyIILy
BKJTIOYAIOTCS JOJITOBBIE HHCTPYMEHTHI ¢ pelTHHIOM OT A- 10 AA+ 10 HAIIMOHAIBHOW PEUTHHIOBOM
mkane AKPA (AO).

Peiitunrosass rpynma |Ill — cpennuii ypoBeHb KpeIUTOCIOCOOHOCTH, IPH 3ITOM
NPUCYTCTBYET BBICOKAs YYBCTBUTENBHOCTh K BO3JEHCTBHIO HEONAroNpUATHBIX IIEpEMEH B

KOMMCPYCCKUX, (I)I/IHaHCOBLIX U 3KOHOMHUUYCCKHX YCJIOBUAX. B YKa3aHHYIO pCﬁTHHFOBYIO rpymiy

15 I/ICHOHLSYCTCX erI[PITHLIﬁ peﬁTHHl" 110 1IKaJe peﬁmx—[rosoro arcHTCTBaA, COOTBeTCTBy}OH.Ieﬁ BaJIlOTE€ OCHOBHOI'O J0JIra
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BKJIFOYAKOTCS JOJIIOBbIE MHCTPYMEHTHI C pedTuHrom or BB+ go BBB+ no HanmonanbHOU
peritunrooii mkaine AKPA (AO).

PeiitunroBass rpynnma IV - HHU3KHH YpOBEHb KpPEAMTOCIIOCOOHOCTH, (HUHAHCOBOMH
HA/IGKHOCTH W (UHAHCOBOM YCTOHYMBOCTH (OT NpeanedoaTHOrO 10 YMEpEHHO HH3KOro). B
YKa3aHHYI0 PEUTUHIOBYIO IPYIITY BKJIFOYAOTCS JOJTOBbIE HHCTPYMEHTHI:

- 0e3 pedTHHra, MPUCBOSHHOTO PEUTHHIOBBIMU areHTCTBaMH, YKa3aHHBIMU B Tabmuiie
1, mim

- ¢ peiituarom Hmxke BB (RU)+ no HanmonanbHo# peiitunrosoii mkaine AKPA (AO),
yka3aHHbIM B Tabmure 1.

2. ITopsinok onpenejeHuss NPHHALJIEKHOCTH JOJITOBOr0 HHCTPYMEHTa K

PETHHIOBOM IpyIIe
OnpeneneHne NpUHALIEKHOCTH JOJITOBOIO HHCTPYMEHTA K PEUTUHIOBOM I'PYIIIE BBIIOIHAETCS Ha

OCHOBaHUU JAHHBIX BEIYLIUX PEHTUHIOBBIX areHTCTB B COOTBETCTBUU ¢ Tabmuueil 1.

Taoauna 1. ConocraBjieHue MKaJ PEHTUHIOBBIX AT€HTCTB

HauuoHanbHas wkana ana Poccuiickon depepaunmn .
PentuHrosas
AO "3DkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PeiATHroBasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynnal
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], I
rpynna
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], PeiAiTuHroBasn
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+(RU) ruBB+ BB+.ru BB+ |ru]
L . PeiATMHroBasn
Bonee HU3KNIN PENTUHT / PEATUHI OTCYTCTBYET
rpynna IV

[Ipyn Hanuuuu y JOATOBOM LIEHHOM OyMaru, ee SMUTEHTa WIM HNOPYYUTENs HECKOJIbKHX
pPEUTHHrOB, BbIOMpAEeTCs] HAUOOJIBIIMKA M3 HMMEIOIIUXCS aKTyallbHbIX KPEIWTHBIX DPEUTHUHIOB, C
YYETOM CIIEAYIOUIETO:

- IpU HaJIUYUMM PEUTHHIa BBIMYCKA HCHOJB3YeTCS HAMOOJBIIMI M3 aKTyalbHbBIX
KPEIUTHBIX PEUTUHIOB BBIITYCKA, IPUCBOCHHBIX Pa3JIMYHBIMU PEUTUHTOBBIMH Ar€HTCTBAMM;

- B OTCYTCTBMM PEMTHHIra BbIIyCKa, MPUCBOEHHOTO XOTS Obl OJHUM PEHTHHTOBBIM
areHTCTBOM, NPU HAJMYMM PEUTHMHIAa 3MUTEHTA LEHHOW Oymaru HCIOJIb3yeTcsi HauOOJbIINM M3
AKTyaJbHBIX KPEAWTHBIX PEUTUHIOB HMUTEHTA, IPUCBOCHHBIX pAa3JIMYHBIMU PEUTUHIOBBIMU

areHTCTBaMH;
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— B OTCYTCTBHM PEHTHHIa BBIIYCKA M SMHUTEHTA, IMPUCBOCHHOTO XOTS OBl OJHUM
PEUTUHIOBBIM areHTCTBOM, IpPHU HAJIWYMM PEUTHUHIA NOPYUYUTENS WIM 3aEMIIMKA I10 BBIITYCKY
(mpumenuTenbHO K SPV) 1ieHHOW OyMaru MCHoJb3yeTcss HauOOJBIINI U3 aKTyalbHBIX KPEIUTHBIX
PEUTHHIOB TIOPYYUTENs] MM 3a€MINMKA 10 BBINYCKY (IPUMEHHUTEIbHO K SPV), mpHCBOCHHBIX
pa3IMYHBIMU PEHTUHIOBBIMU ar€HTCTBAMHU.

3. OcobennocTn onpenenenusi kpeauTHbIx cnpenos aias I, 11, III pediTuHroBbIX
rpynn

Kpeautnsiii copen g peiiturroseix rpynm |, I, 11l paccuntbiBaeTcs Ha kaxknayro naty
OIIpEIETICHUs CIIPaBEUIMBOM CTOUMOCTH J0JIOBOIO HHCTPYMEHTA.

IIpu BbruMciennu kpeautHoro cnpena I, II, III pedTHHroOBBIX TIpyIIl HCIOIB3YETCS
MeJMaHHOE 3HAaYeHHE KPEAUTHOrO crpena 3a nociennre 20 TOproBeix AHEH (<= qaThl onpeaeneHus
CIIPaBEJIMBOM CTOMMOCTH).

Jlnsa pacuera meauaHHOrO 3HaueHus kpexutHoro crpepa I, II, III pedtmHroBeix rpynm
MCIIOJIb3YIOTCS 3HAUEHUS JOXOJHOCTH CIEAYIOUINX O0IMIrallMOHHbBIX UHIEKCOB MOCKOBCKOM OUpPKH,
PacKpbIBAEMBIX 110 UTOT'aM KaKJ0r0 TOProBOIo AHsI Ha caiite MOCKOBCKOI OMpiku:

e Uupekc rocynapctBeHHbIX obmuranuii (1-3 roma) — Ui TONTOBBIX WHCTPYMEHTOB,
BBINyIIEHHBIX MuHHCTEpCcTBOM (hnHaHCOB Poccuiickoit denepanyn
* Tukep - RUGBITR3Y
»  Omnucanue uuaexca — https://www.moex.com/ru/index/RUGBITR3Y
*  ApxwuB 3HaueHui — https://www.moex.com/ru/index/RUGBITR3Y /archive/

e Uupaekc koprnopaTuBHbIX oOnuranmii (> 1 rona, 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 kopnoparuBHbix obnuramnuii (> 1 rona, A-(RU) < pelitunr < AA+(RU))
* Tukep - RUCBTRA2A

=  Omnucanue UHIEKCA - https://www.moex.com/ru/index’RUCBTRA2A

" ApXuB 3HaU€HUH - https://www.moex.com/ru/index’RUCBTRA2A/archive/

e Uunekc koprnopatuBHbIX oonuramnuit (> 0,5 roga, BB+(RU) < peittunr < BBB+(RU))
» Tuxep - RUCBTR2B3B

»  Onucanue MHIEKcA - https://www.moex.com/ru/index/RUCBTR2B3B

"  ApxXuB 3Hau€HHH - https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuer menunannoro kpeautHoro copena s |, 11, 11l peTHHroBBIX TpyII OCyIECTBIsIETCS
B CJIEAYIOIIEM OPSIZIKE:

Peiitunrosas rpynna |
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https://www.moex.com/ru/index/RUCBTRA2A/archive/
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108

PaccuuThiBaeTCs KpeAUTHBIN cripe Spri 3a Kax bl 13 20 mociaeIHuX TOProBuix aHei (15):

Seri = (Yrucetraaans — KB/lruceTrRAAANS) X 100, (15)
I'ne:
Spry - 3HAYCHUS CIPEe/Ia, PACCUUTAHHBIC B 0a3UCHBIX MYHKTaX;
YRUCBTRAAANS - 3nadyenne noxomnoctd wuHAekca RUCBTRAAANS, packpeitoe

MoCKOBCKO# Oupxeit;
KBArucBTRAAANS - 3Hadvenue CraBku KB/ B TOuyke, COOTBETCTBYIOLIEH AIOpaLU

unnekca RUCBTRAAANS packpbiToit MOCKOBCKOW OUpIKeH.

PaccunThiBacTCsl MeIMAHHOE 3HAYCHUE KPEIUTHOTO crpena Spiy 3a mocieanue 20 TOproBuix
JHEel (MeIuaHa 13 MoJyYeHHOro psaa Seri).

I[pu pacyere MeAMAHHOTO 3HAYEHHsI KPEIUTHOTO CIIpeia Spy MPOMEKYTOUHBIE OKPYTIICHUS
3HaYeHU Spri He TPOU3BOAATCS. [loiydeHHOE MeJMaHHOE 3HAaYeHHE KPEIUTHOTrO crpena Sp
OKPYTJISIETCS TI0 MpaBHJIaM MaTeMaTHYECKOTO OKPYTJICHHS JI0 LIeTIOT0 3HaUeHUsl Oa3UCHBIX TYHKTOB.

Peiitunrosas rpynna ||

PaccunThIBacTCS KpEAUTHBIN Cripe Spril 3a Kak (el 13 20 MocaeIHUX TOProBeIX aHEH (16):

Serir = (YruceTrAza — KBJRucBTRA2A) X 100, (16)
I'ne:
Sperin - 3HAYCHHUS CIPE/a, PACCUNTAHHBIC B 0a3MCHBIX MYHKTAX;
YrRucBTRA2a - 3HaueHue noxomHoctd mHiuekca RUCBTRAZ2A, packpeiToe MOCKOBCKOH
oupxeii,

KB/lruceTRA2A - 3HaueHue CtaBku KB/l B Touke, COOTBETCTBYIOUIEH IIOpallUd HHJEKCA
RUCBTRAZ2A packpbiToit MockoBcKoi OUpikeit.

PaccunThIBaeTcs MeIMaHHOE 3HAYEHHE KPEAUTHOTO Cripesia Spryp 3a nocieanue 20 TOproBbIx
JHeil (MenaHa U3 HOoyYeHHOTo psiaa Serii).

[Ipu pacueTe 3HAYCHHUS] MEIMAHHOTO KPEIUTHOTO CIipea Spry MPOMEKYTOUHbIE OKPYTIICHHS
3HaYeHWH Sprii HE MPOU3BOASATCA. [lodydeHHOEe MeAMaHHOE 3HAYCHHE KPEIUTHOTO Crpena Spryp
OKpYIJISIETCS 10 MpaBUJIaM MaTeMaTHYECKOr0 OKPYTJIEHHUS /10 11€J0Tr0 3HaueHUs 0a3UCHBIX TyHKTOB.

Peiitunrosas rpyvoma 11

PaccunThiBaeTCs KpeAUTHBIN cripe Serin 3a Kax sl u3 20 mocaeHUX TOProBoix aHei (17):
Sermr = (YruceTrzess — KBAruceTrzB38) X 100, 17)

I'ne:

Serin - 3HAQUEHUS CIPe/Ia, pACCUUTAHHBIC B 0a3UCHBIX MyHKTaX;

YrRucBTR2B3 - 3Hauenue noxonHoctu uHaexkca RUCBTR2B3B, packpsitoe MockoBckoi
oupxeii,

KBb/lruceTR2B38 - 3HaueHue CraBku KB/l B Touke, COOTBETCTBYIOLIEH qIOpalliyd MHJEKCA
RUCBTR2B3B packpsiToit MOCKOBCKOM OUpKei.

PaccunThIBacTCs MeJMaHHOE 3HAYEHHE KPEAMTHOTO cpeia Spiyy 3a nocieaaue 20 ToproBuix

JHEel (MeauaHa U3 MOoJIY4YeHHOTO psiia Seri).
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[Ipu pacuere 3HAYEHUS MEANAHHOTO KPEAUTHOTO crpea Spiy; IPOMEKYTOUHBIE OKPYTIICHHS
3HayeHud Sprin He Mpou3BOAATCA. [loaydeHHOE MeIMaHHOE 3HAYCHHE KPEAUTHOTO Crpena Spiy
OKPYIJISIETCS TI0 TPAaBUJIaM MaTeMaTHYECKOTO OKPYTJICHUS /10 LIE€JI0r0 3Ha4eHUs 0a3MCHBIX ITyHKTOB.

4. Oco0eHHOCTH Onpeae/IeHNsl KPeAUTHBIX cripeaoB AJsi IV peliTHHroBoM rpynnsl

C yueroM HaiuMyus B JAHHOW TIpYIIE JOJTOBBIX MHCTPYMEHTOB HHU3KOIO KPEIUTHOIO
Ka4yecTBa, B T.4. NpeAneoNTHBIX, a TaKXKe JOJTOBBIX WHCTPYMEHTOB YJIOBJIETBOPUTEIHLHOTO
KPEIUTHOTO KayecTBa, HO 0e3 peTHHra, MEJUaHHbIA KPEAUTHBIN Crpen Spryy PACCUMTHIBAETCS HA
WHJVBHIYaJIBHOW OCHOBE I Ka)K10r0 JOJITOBOIO MHCTPYMEHTA.

3HaueHue MEMaHHOI0 KPEIUTHOrO CIpea Ui J0JIT0OBOr0 MHCTPYMEHTA, BKIOUEHHOT 0 B [V
PEUTUHIOBYIO I'PYIITY, PACCUUTHIBACTCS HA KAXKIAYIO ATy ONPEICICHUS CIPABENINBON CTOMMOCTH
JIONITOBOTO HHCTPYMEHTA B CIIEAYIOMEM Topsake™®:

HE pEekXe 4YeM Ha MOCIEAHUM JEeHb KaXKJIOr0 KBapTaja Ui JOJITOBOTO HMHCTPYMEHTA

ONPEIEACTC 3HAaUYCHUE KPEOUTHOTO CIpela C IMPUMEHEHHEM OJHOTO M3 MEPEYUCICHHBIX

HUXKE Ccroco00B (J1ajziee — IKCIEPTHOE 3HAYEHUE KPEeIUTHOro crpeaa). OqHOBPEMEHHO IS

JIOJICOBOTO MHCTPYMEHTA OIPEIEISIETCS BEJINYMHA OTKJIOHEHUS OSKCIEPTHOIO 3HAYCHUS

KPEIUTHOIO CIpena OT 3HAYCHHUS MEAMAHHOIO KPEAMTHOIO cIipena, paccyutanHoro mis 111

PEHUTHUHIOBOM I'PYIIIBI HA ATY XKE ATy (AS;’f(IH_W));

MEIMaHHbBIA KPEAUTHBIN cripex Spryy MUl JOJITOBOTO MHCTPYMEHTA NPH3HAECTCS PABHBIM (B

NopsAJIKE yObIBaHUS IPUOPUTETA):

— DOKCHEpPTHOMY 3HA4Y€HHUIO KpPEIWUTHOIO CIPENa, €CIM OHO pPAacCUMTaHO Ha Jary
ONpEeNETeHUs CIIPABEUIMBOM CTOMMOCTH JOJTOBOIO MHCTPYMEHTA;

— 3HAQYEHMIO MEIHMAHHOIO KPEAUTHOIrO crpeaa, paccuutaHHomy mis I pedtuHrosoit
TPYIIIBI HA AAaTy ONPENEIICHUs CIIPAaBEIJIMBON CTOMMOCTH JI0JITOBOIO HHCTPYMEHTA U
YBEIUYEHHOMY Ha BEIUYUHY AS{,?(IH_IV), paccUMTaHHYI0 Ha HamOosee MO3IAHION
JaTy OMNpEIEICHUsT SKCIEPTHOIO 3HAYEHHsI KPEAUTHOrO crpena Juisl JaHHOTO
JIOJITCOBOTO MHCTPYMEHTA.

B nensx Hacrosmero myHKTa B pacdeTe 3HA4€HMS MEIMAHHOIO KpeauTHoro cnpena ams 111
PEUTHUHTOBOM IpyMIbl HE YUYUTHIBAETCS IPEMHUS 3a CYOOPAMHUPOBAHHOCTH B Cllydae, €ClIU J0JITr0BOM
MHCTPYMEHT SBJII€TCS CyOOpAMHUPOBAHHBIM.

IIpm pacdere 3KCIEPTHOTO 3HAYEHMS] KPEIUTHOTO CIpea MAaKCUMaJIbHO HCIOJIB3YHOTCS
HaOJ0/1aeMble phIHOYHbIE AaHHbIE. Hike mpuBeneHbl BO3MOXHBIE METO/bI pacueTa 3KCHEPTHOTO
3HAYEHUsS] KPEJUTHOIO Crpefia B MOpsAKE YObIBaHUS MPUOPUTETA MO HCIOJIB30BAHUIO PHIHOYHBIX
JTAHHBIX:

—  Ecnu y sMuTeHTa uMeIoTcsl B 00palieHny Apyrue BHITYCKH JOJITOBBIX IIEHHBIX OyMar, 1o
KOTOPBIM CYIIECTBYET AKTHBHBIM PBIHOK W HMEIOTCS JOCTYIIHBIE LIEHBI YpOBHA | Hepapxuu

CHpaBeHHHBOﬁ CTOUMOCTH, TO MEAMAHHOC 3HAYCHHUEC KPCAUTHOIO CIIp€aa paCCUUTBIBACTCA I10

18 Ecniu Ha naTy onpejienenus cpaBeUTHBOM CTOMMOCTH J0T0BO IIeHHOH GyMary, BKIIoUeHHOH B IV peHTHHIOBYIO IpyTiy, 3HAUEHHE METUAHHOTO
KPEIUTHOTO CIIpe/ia JUIsl He€ He YCTaHOBJICHO, TO pacyeTHasl IIeHa TaKOil JI0JITOBOH IIEHHOI OyMaru orpejieieHHas METOI0M NPUBEJICHHOH CTOMMOCTH
OyoyIIUX ACHEKHBIX IIOTOKOB IIPU3HACTCS PABHOM HYIIIO.
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dopmyne (18) kak cpemaHee 3HAUYCHHE OTKIOHEHUU 3(PPEKTUBHON HTOXOJHOCTH K MOTAIICHHIO
(odepte) Takux BeimyckoB oT CtaBku KB]] 1715 cpeiHeB3BEIEHHOTO cpoKa 110 roramieHust (odepTs)

COOTBCTCTBYIOILICTO BBIITYCKA.

Spty = OKPYTJI(CP3HAY(YTM; — KB/I;),4) X 100, (18)
rue:
Setv - MEIMAaHHOE 3HAYCHHE KPEAUTHOTO CIIPE/Ia, PacCUUTAaHHbIE B Oa3UCHBIX
MyHKTAaX;
YTM; - 9pexTuBHAS JOXOIHOCTH K TOTalIeHH0 (odepTe) Mo CpeIHEB3BEIICHHON

IIeHE I-T'0 BBIIYCKa JIOJTOBOM [IEHHOW OyMaru, packpbitas MOCKOBCKO# OMpikeid;

KB/l; - 3nauenue CtaBku KB/l B Touke, COOTBETCTBYIONIECH CPeTHEB3BEIICHHOMY CPOKY 110
noramieHus (odeptsl) i-ro BBITyCKa J0JITOBOM IIGHHOH Oymaru;

i - HISHTU(UKATOP BBITyCKA JIOJITOBOM IEHHOW OyMard 3MHUTEHTa, OTIUYHOTO OT
OLICHUBAEMOT0.

—  Ecnum BeIycKy IONTOBOM IIEHHOW OyMaru WM dMHTEHTY /TIOPYYUTEIIO 3TOTO BBITYCKa
IIPUCBOEH PEUTUHI MEXKAYHAPOAHBIM WM HAllMOHAJIbHBIM PEUTUHIOBBIM ar€HTCTBOM, YKa3aHHBIM B
Tabmuue 1, To MenuaHHOE 3HAYEHHE KPEIUTHOTO cipea paccumThiBaeTcs mo dopmyne (19) xak
CpeaHee 3HAUYCHUE OTKIOHEHHH Y(PQPEKTHBHON MOXOTHOCTH K IMOTAmIeHUIO (o¢epTe) BBHITYCKOB
JIOJITOBBIX LIEHHBIX OyMar ¢ TakKuM K€ WM OJM3KUM KPEIUTHBIM PEUTHUHIOM, PHIHOK 10 KOTOPBIM
NPU3HACTCS aKTHBHBIM M MMEIOTCSI HAaOJI0JaeMble peIHOUHBIC 1IeHb! ypoBHS 1, oT CtaBku KB/l s
CPEIHEB3BEIICHHOTO CPOKa J0 rnoramieHus (0epThl) COOTBETCTBYIOIIETO BHIMTYCKA.

biM3kuM KpeIUTHBIM PEUTUHIOM IIPU3HAETCS KPEAUTHBIA PEUTHHT, KOTOPBIA OTKJIOHSETCS

OT KPEIUTHOTO pPEHUTHHIa AMHUTEHTA/BBITYCKA/MOPYUUTENs MO BBINYCKY Ha +/- OAHY KPEAUTHYIO

CTYIIEHb.
Shty = OKPYTJI(CP3HAY(YTM; — KBJ;), 4) x 100, (19)
I'ne:
Setv - MEJMaHHOE 3HAUYE€HHE KPEIUTHOTO CIIpPEe/la, pacCUUTaHHble B Oa3UCHBIX
MyHKTax;
YTM; - 3¢ (eKTUBHASA TOXOJHOCTh K IMOTrameHuio (odepre) Mo cpeaHEeB3BEIICHHON

IICHE J-TO BBIMYCKA JIOJTOBOM IIEHHOW OyMaru, packpbitasi MOCKOBCKO# OMpikeid;

KB/l; - 3nauenue Crasku Kb/ B TOUKe, COOTBETCTBYIONIEN CPEMHEB3BEIIEHHOMY CPOKY JIO
noramieHusi / opepTsl j-ro BITYCKa JIOJATOBO# IIEHHOI Oymaru;

j - HASHTU(PUKATOP BBIITYCKa JOJITOBOM LIEHHOM OyMaru, OTIIMYHOTO OT OLEHUBAEMOTO,
C TaKUM K€ WIH OJM3KUM KPEAUTHBIM PEHTHHIOM.

— Ilpu oTcyTcTBUM peHTHHTA BBIITYCKA JI0JITOBON IEHHOM OyMaru, SJMUTEeHTa / IOPYYUTENs
9TOr0 BBINYCKAa, TPUCBOEHHOIO MEXIYHAPOJHBIM WM HAIMOHAJIBHBIM PEUTHHIOBBIM areHTCTBOM,
yka3zaHHbIM B Tabnuie 1, MearaHHOe 3HaYeHHE KPEAUTHOIO CIpeja pacCUUThIBACTCS:

O  Kak OTKJIOHEeHHE 3((PEeKTUBHOM TOXOAHOCTH K MorameHuto (odepre) BeIITycKa JOJITOBOM

HeHHOI\/’I 6YMaFI/I AHAJIOTUYHOI'O KPEAUTHOI'0 Kau€CTBA, PbIHOK IO KOTOPOMY INPHU3HACTCA aKTUBHBIM
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Y UMEIOTCSI phIHOYHBIE LIEHBI YpoBHA 1 mepapxuu cnpaseniauBoil croumoct, oT CraBku KB/ nis
CPEIHEB3BEIIEHHOTO CPOKa JI0 MorameHus (0GepThl) COOTBETCTBYIOIIETO BBIITYCKA.

AHaJOrM4HOe KPEIUTHOE KAaueCTBO MOXKET ONPENENATbCS HAa OCHOBAHUU IPHUCBOEHHOTO
KPEIUTHOTO PEUTHHIA HCXOAs U3 BHYTPEHHEW METOIUKM OIIPEACIICHUs BEIWYUHBI KPEAUTHOIO
pucka.

O Kak MEIMAaHHOE 3HA4YCHHME KPEAUTHOrO crpena, paccuuraHHoro s I pedTuHrosoi
IpyIIbl, yBEIUYEHHOE HAa Benuuuny AFD.

Bennunna AFD exeroaHo onpezaensercs Kak pa3HULla MeX/1y CPEJHUM 3HAaYEHUEM 4acTOThI

o BBIITYCKOB JOJIT'OBBIX HCHHBIX 6yMar pOCCHﬁCKHX OMHUTCHTOB, OTHCCCHHBIX K

nedonToB
peiituaroBOM Tpymme IV, u cpeqHuM 3Ha4eHHEM YacTOThI AS(OITOB BHIMTYCKOB JOJTOBBIX IIEHHBIX
OyMar poccUiCKHX YMUTEHTOB, OTHECEHHBIX K pedTuHroBoi rpynne I1I.

CpenHee 3HaUY€HUE YACTOTHI J€(POJITOB BIIYCKOB JI0JITOBBIX LIEHHBIX Oymar, OTHECEHHBIX K

COOTBETCTBYIOLICH PEHTUHTOBOM rpyiire, onpeaensercs no Gopmye (20):

N oD
AFD = CP3HAY Z% , (20)
n
rie:
ISD - KOJIHNYCCTBO pOCCHﬁCKHX OMUTCHTOB BBIHYCKOB JOJITOBBIX LEHHBIX 6yMaF,

OTHECEHHbIX B COOTBETCTBMM ¢ TaOmuueir 1 K COOTBETCTBYMOLIEH peHTHHIOBOM rpymIe,
JOIYCTUBIIUX J1€(OAT XOTsA Obl OJHOIO O0S3aTENbCTBA, MPEAYCMOTPEHHOIO XOTS OBl OAHUM
BBIITYCKOM JIOJITOBBIX IIEHHBIX Oymar B T€4€HHE COOTBETCTBYIOLIETO Neproia (rojga) HabIroAeHus;

IS - KOJIMYECTBO POCCUHCKUX HMHUTEHTOB BBITYCKOB JOJTOBBIX IIEHHBIX OyMar,
OTHECEHHBIX B COOTBETCTBHH ¢ Tabnurieit 1 k COOTBETCTBYIOIIEH PEUTUHTOBOM TPYIIIIE;

n - IOPSAKOBBIM HOMep neproaa (rosa) HabOJeHNS, IPUHAIeKAIIUNA MHOXKECTBY N;

N - KOJINYECTBO MEPHUOI0B HAOIIOIEHUS, JIET.

Pesynbrat pacuera FD okpyrisercs no npaBujiaM MaTeMaTHYeCKOT'0 OKPYIJIEHUS J10 LIEI0Tr0
3HAYCHMUS.

S. Iopsnoxk ompenejieHusi IMANAa30HA KPEAUTHBLIX CHPEAOB IS PEHTHHIOBBIX
rpynn

Bbi0op nmana3oHa nuanma3zoHOB KPEOUTHBIX chpenoB s pedtunrosbix rpynn I, II, III
OCHOBBIBACTCS Ha CJICYIOLEM:

- MEIUAaHHOE 3HAYCHUE KPEAUTHOrO  CHpeAa  OIpelNelsercs B IOPSIKE,
[IPEAYCMOTPEHHOM HAcTOAIMUM PernamenTom;

= HWKHSS IpaHuna uist [-oil peMTUHroBoW rpynmnel IpUHUMaeTcs paBHOM 0, Tak Kak
JOXOJHOCTh oOnuranuii [-oif peMTHHIOBOM IpyNIbl HE JOJDKHA OBITh HMXKE CpelHEel JT0XOAHOCTH

roCyJapCTBEHHbIX Oymar;

" Onpenenenne 4acToThl AeONTOB MPOU3BOJMTCA HA OCHOBAHUM MYONMYHBIX JIOCTYNHBIX NAHHBIX 1O jedonTam, MyOGnuKyeMblx Ha caifte
COOTBETCTBYIOIETO aT€HTCTBA.

Jledont B OTHOIIEHHH XOTS OBl OZHOTO 00S3aTEIBCTBA, NMPEIYCMOTPEHHOTO XOTS OBl OZHHM BBIITYCKOM JOJNTIOBBIX LIEHHBIX OymMar SMHTEHTa,
npenrnonaraeT aeoiaT SIMUTEHTA.
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= HIDKHAA TrpaHuua i 1I-oif peWTHMHroBOM TIpyIIbl YCTAaHABIMBACTCS PABHOU
MEIMaHHOMY 3HaueHWIo [-0ff pEeWTHMHTOBOW TpyMIbI, TaK Kak JOXOAHOCTh obOmurauuii Il-oi
PEUTHHTOBOM TPYIIIBI HE JIOJDKHA OBITh HUXKE CPEeIHEH TOXOMHOCTH obnmuranuii [-oif peHTHHrOBOM
IpYIIIbL;

= HWKHAS rpaHuna Juist Ill-eil pedTHHroBoW TIpyIIbl yCTaHABIMBAETCS PaBHOU
MeIMaHHOMY 3HaueHuio |l-off peHTHHroBO# Tpymnmbl, Tak Kak AOXOAHOCTH oOmmrammid [ll-eit
PEUTHHTOBOW TPYIIIBI HE IOJDKHA OBITH HUXKE CPEIHEH JOXOMHOCTH obmuranuii [1-oi pedTHHTOBOM
IpYIIIbL;

. BEPXHSS TPaHUIA PEUTUHTOBOW TPYIIBI yCTAaHABIMBACTCS TaKUM 00pa3oM, 4TOOBI
JMara30H MKy HIDKHEH TpaHuLiell U MeTnaHoi ObUT paBeH Tuana3ony MeX1y MeIUaHO! U BepXHen

TPAHULIEN PEUTHHIOBOM IPYIIIHIL.

Pacuer nuana3zoHa KpeIUTHBIX CHPENOB (MUHHUMAJIbHOIO 3HAUYEHHS KPEIUTHOIO CIpena -
Min(a), MakcuManbHOTO 3HaueHHs KpemuTHoro cmpeaa - Max (B)) Bemomusercs mis |, 11, 111
PEHUTHHIOBOM T'PYIIIBI UCXOJA M3 3HAYEHWM MEIMAHHBIX KPEAUTHBIX CIPENOB COOTBETCTBYIOLIEH
PEUTHUHTOBOM I'PYIIIBI B COOTBETCTBUM ¢ Tabnuiei 2 ¢ yueToM NpeMHH 3a CyOOpIMHUPOBAHHOCTH

(ecu MPUMEHUMO K aHATU3UPYEMOMY MHCTPYMEHTY).

HToroBbie quana3oHbl KPEAUTHBIX CIIPEIOB MpuBeneHb! B Tadmuie 2.
Pacuer nuana3zoHa xpequTHBIX cripenoB Ui [V peUTHHIOBOM IpyMIibl HE BBITIOJIHSETCS.

Tabanna 2. /lnana3zoH KpeAUTHBIX CNIPe0B PETHHIOBBIX IPYIIII.

Jlnana3oH KpeJUTHBIX CIIPe10B
Min (o) Mennana Max ()

Peiitunrosas rpynna I

0 + npemus Sprp + pemust 2 X Sppy + mpemust

Pelitunrosas rpymnna Il

Sprp + peMust Spry + mpemus (2 X Spty — Spiy) + npemus

Pelitunrosas rpynmna Il|

m m m m
Sprip T pemust Spri + nipemust (2 X Sprip — Sprip) *+ npemust

Ilpumeuanue:

B Tabnwuie 2 3HaueHHe MOKA3aTeNs «IPeMUs» MPUHUMAETCS PaBHBIM 3HAYEHHUIO IPEMUH 32
CyOOpIMHUPOBAHHOCTD I CyOOPIMHUPOBAHHBIX JIEMIO3UTOB U CYOOPJAMHUPOBAHHBIX OOIUTALINN
KPEIUTHBIX OpraHu3allMid B cllydae OTCYTCTBHSl PEWTHMHIra BBIMYCKa, U paBHbIM (0 B OCTaJbHBIX

CIyJasx.
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1.5. HOpﬂ)IOK KOPPEKTHPOBKHU CTOMMOCTH aKTHBOB JIJIfl Yy4€Ta KPCAUTHOI'0 pPUCKa

7.5.1. O01He mMoJI0KeHUus

7.5.1.1. OueHka KpeIUTHOTO PUCKA MCIOJIB3YETCS JUIsl pacuera CIpaBelJIMBONM CTOUMOCTH
akTHBOB. [Ipy 3TOM B 3aBUCHMOCTH OT CTEICHU BIUSHHUSA KPEAUTHOT'O PHUCKA HA CIPABEIJIUBYIO
CTOMMOCTH aKTHUBBI KBATH(PUITUPYIOTCS Ha:

- CranmaptHbie (0€3 MpU3HAKOB 00ECIICHEHMS );

- OO6ecnienenHble 6€3 HAaCTyIIeHUs nedoTa;

- AKTUBBI, HaxoAsAmuecs B AedoiTe.

7.5.1.2. IlepedyeHb aKTHUBOB, MCHOJIB3YEMbIA [JI1 YKA3aHHBIX CTAJUA 3aJ0JDKEHHOCTH,
CIIpaBeUIMBAsi CTOMMOCTh KOTOPBIX KOPPEKTUPYETCS Ha pa3Mep KPEeIUTHOTO PHUCKA:

IHoa cranxapTHhIMHM aKkTHBaMH (0€3 MPU3HAKOB 00eCleHeHH ) [IOHUMAIOTCS CIIe1YIOLIUe
AKTHBBI:

- [IpaBa TpeOGoBaHMs W3 JOroBOpa 3aiiMa W KPEIUTHOTO AOroBopa (B Ciydae eciu
3aliMOJaBIIEM I10 I0TOBOPY BhicTymaeT PoHm);

- Jleburopckast 3a10JKEHHOCTh (B clyyae OMpPENENIeHHs CIPaBEAIUBON CTOMMOCTH
TaKOW 3aJJOJKEHHOCTH C HCIIOJIb30BAHUEM METOJia MPHUBEACHHON CTOMMOCTU OYIyIIUX IEHEKHBIX
MTOTOKOB).

o o6ecueneHHbIMH (0€3 HACTYIIEHHS 1e()0JITA), TIOHUMAIOTCS AKTUBBI:

- JleHexxHBIC CpEACTBA HA CUYETAaX W BO BKJIAJaX;

- JlonroBble MHCTPYMEHTHI (B CiIy4ae OTCYTCTBHUSI II€H OCHOBHOTO pPBIHKA M II€H
paccuuTaHHBIX HaOmonaeMbiMU UcTOYHMKaMu uHpopmanuu, (B T.4. HKO AO HPJI u unbIX 11€H
WH(OPMAIIMOHHBIX CHCTEM, HCIOJIb3yeMbIX B HacTosumx [IpaBunax), Mo3BOISIONIMX OMPEISTUTh
CIIPaBeIMBYIO CTOMMOCTH Ha Jaty onpenenenus CHA);

- [TpaBa TpebGoBaHMsI U3 KPEIUTHBIX JOTOBOPOB M JIOTOBOPOB 3aiiMa (B ciydae, €CiH
3aiiMOJIaBIIEM T10 IOTOBOPY BhIcTymaeT DoHx);

- Jleburopckast 3a105KEHHOCTD;

- AKTHUBBI, CTOMMOCTb KOTOPBIX ONPEIEISIETCS Ha OCHOBAHMHM OTYETa OILICHILMKA
(yuurtsiBast onosxerus [punoskenns Ne 7.1 k HacTosmum [IpaBuiam).

IHox akTuBaMu, HAXOAAIIUMHUCH B 1edo/1Te, TOHUMAIOTCS aKTUBBI:

Bce BuabI akTHBOB, Haxopsmuecs B aedoire.

Jasi nesneid KOPPEKTHPOBKH CTOMMOCTH AKTHBOB /I y4YeTa KPEIUTHOI0 PHCKA,
KOHTPareHTbl — WHIUBUAYyalIbHBIE NPEANPUHUMATEIN TPUPABHUBAIOTCS K KOHTpareHTaMm —

(I)I/I3I/I‘-ICCKI/IM JIMaMm.
7.5.1.3. Ilopsinok onpeaejeHusi 0e3pUCKOBOI CTABKH

BCSpI/ICKOBaSI CTaBKa ONpCaCIsACTCA CICAYIOIIUM o6pa30M:

- B POCCUHCKHUX PYyOJIsX:
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— craBka,  ompenensemas w3 G-kpuBoit ¥ | mocTpoenHoii

1o poccuiickuM rocyaapctBeHHbIM oOuraiusaM (Kb MockoBckoii Oupx) —
JUISL 33JI0JKEHHOCTH, CPOK IOTalEHUs] KOTOPOU MpEBBIAET | KaJleHJapHbIi
JIeHb; 3HAYEHHE CpOKa CTAaBKHU OIpeneiseTcsl 10 4 3HAKOB IOCIE 3aIsATOM.
HroroBoe 3HaueHuE CTaBKMU ONpPEAEIAETCS 10 2 3HAKOB I1OCIIE 3aIATOM.
— craska RUONIA'® — nng 3amomkeHHOCTH, CPOK MOTalleHHsl KOTOPOH He
npeBbllIaeT | KaJleHJapHbIN 1EHb.
B orcyrctBue BOo3MOkHOCTH ompeneiieHus akTyanbHbIX 3HaueHud KBl MockoBckoil Oupku B
KAaueCcTBE BPEMEHHOM albTEpHATHUBBl OE3pUCKOBOM CTAaBKM Uil OIPENEICHUs CIIPABEIMBON
CTOMMOCTH aKTHBOB MOKET OBITh MCIIOJIb30BaHa CTAaBKa, PACCUNUTHIBAEMAsi METOI0M MHTEPIIONIALIUN
(HampuMep, TMHEWHOI) Ha OCHOBE MoCTyMHBIX cTaBok ROISTix Ha naty onpenenenus cripaBeinBoOi
CTOMMOCTH. BBIOOp CTaBKM B OTHONICHWHM aKTHBAa YTPABIAOMAs KOMMIAaHUA O(OpMIIIET
MOTHUBHUPOBAHHBIM CYXKICHUEM.
- B aMEpUKAHCKUX JI0JIIapax:
— CraBka SOFR ?° | s 3aJ0KEHHOCTH, CPOK TOTAllleHHsl KOTOPOH He
npeBbllIaeT | KaJeHJapHOIo JHS;
— CTaBKa, I[IOJy4arlolascs  METOJOM  JIMHEWHOM  HMHTEpHOJLILMM  HA
COOTBETCTBYIOIINE CPOKH CTaBKHU SOFR u CTaBOK
110 aMEPUKAHCKMM TOCYJAPCTBEHHBIM OOIHranmuamM>’ - [Is 3a10KeHHOCTH,
CPOK IOTalIeHHs] KOTOPOM MpeBbIIaeT 1 kareHaapHbIil 1eHb.
- B €BpO:
— i 33J0DKEHHOCTH CO CpPOKOM JI0 TIOTallleHHs, HE TPEBbIIAIONIUM
| xaneHapHbIN JE€Hb — CTaBKA ESTR?;
— U1 33J0JDKEHHOCTH CO CPOKOM JI0 MOTAIIeHMsI CBbIIIE 1 KaleHIapHOro JIHA,
HO He npeBblmarmuM 90 KareHaapHbIX JHEH — UHTEPIOJIALNS CTaBKU MEXTY
3HaueHueM ctaBku ESTR u craBkoii mo o0auranusM eBpo30HbI C PpEUTUHIOM
AAAZ mHa cpox 3 mecsa.
— CTaBKa, NOJIy4aroUascs METOJOM JIMHEHHOM HWHTEPHOJSALHUHA CTABOK IO
OOJIHTAIMAM EBPO30HBI ¢ peHTHHTOM AAA2* - 1714 33J0IKEHHOCTH CO CPOKOM
JIO TIOTaIlIeHUs, MPeBbIIIAtoIUM 90 KaleHIapHbIX JHEH.

- B IIPOYMX BaJIOTaX — Kak O€3pHCKOBasi CTaBKa B COOTBETCTBYIOLIEH BaIOTE.

®opmyiia TMHEHHON UHTEPIOISALINHN:

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 https://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.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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https://www.sofrrate.com/
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_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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RK o min,ecin Tn,, < Tn,;,
Tnm—V_1

RFrate,, { RK,  + X (RKyyy — RKy_,),ectnt Ty < TRy < Ty, , TE:

Vii-V_q
RKrpmav€cmaTn, = Tn,,,

Tn,, - CPOK 0 IIOTAIIECHUS MHCTPYMEHTA M B T'OAAX (onpefenseTca ¢ TOUHOCTbIO A0 4 3HaKOB nocse

3ansaTon),

Tnmin, Tnmax - MUHUMAJIbHBIN (MAaKCUMAaJIbHBIN) CPOK, HA KOTOPBIA OMpENeieH YPOBEHb
MPOLEHTHBIX CTAaBOK OCCKYIMOHHOM JOXOIHOCTU MOAXOMSIINX (PEICBAaHTHBIX) TOCYAApCTBEHHBIX

LICHHBIX 6yMaF, B I'0JIaX (onpenenserca ¢ TO4HOCTbIO A0 4 3HAKOB Noce 3anaTol),

V,1,V_; — Hambonee Onmu3kuii K Tn, CPOK, Ha KOTOPHIA W3BECTHO 3HAYCHHE KPHUBOU
0OECKYIOHHOW JTOXOJHOCTH, HE IpEBBILIAIOMIMK (IpeBblIatONIMi) Tn,, B Tofax (onpeaenserca c

TOYHOCTbIO 4,0 4 3HAKOB NOC/e 3anATOM);

RK; — ypOBEHb IPOLICHTHBIX CTaBOK JUIs cpoka T, rae T MokeT npuHUMaTh 3Ha4eHus V4, V_q,
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 MPU3HAKOB 00eCIeHeHMs )

7.5.2.1. Jlns aKkTUBOB, KOTOPHIC MOMAMAIOT TOA BUABI OMNEPAIMOHHON 33aJ0JDKEHHOCTH,
ykazanueie B [lpwnoxxkenun 7/ k HacrosmeMmy I[lopsaky IHCKOHTHPOBaHHME HE MPOBOIUTCH,
P COOMIOICHUH TPeOOBAaHUN OTHOCUTEIFHO MPU3HAHUS TAKUX aKTHBOB B KQU€CTBE ONEPAIIMOHHOMN
3a/10JKEHHOCTH.

7.5.2.2. CrpaBe/yiiBasi CTOMMOCTh aKTHBa 0€3 NMPHU3HAKOB OOSCIICHEHMS (32 MCKIFOUCHUEM
3aJI0JDKEHHOCTH, yKa3zaHHOW B 11.7.5.2.3 macrosimero [Ipuioskenus, onennBaemoii uepe3 Cost of
Risk, u memo3uTOB, MOPSIOK OIMpPEACICHUS CIPABEUITUBOM CTOMMOCTH KOTOPBIX YCTAHOBJCH B

[Tpunosxxennun Ne 7.3. Hactosmmx [IpaBmi1) pacCUUTHIBACTCS CISAYIONUM 00pa3oM:

Pn

! (1+R(T(n)))Tn/365

PV =Y%N_ * (1 — LGD = PD(Tn)), rae

PV — cpaBenyinBasi CTOMMOCTb aKTHBA;

N - KOJIMYeCTBO JEHEKHBIX IOTOKOB JIO JaThl IMOTAUIEHMs] aKTHBA, HAYMHAs C JIaThl
onpeneneHus CHA;

Pn - cymma N-oro JeHEXHOT0 NOTOKA (MPOLIEHTHI U OCHOBHAS CyMMa);

N - TOPSAIKOBBIA HOMEP JIEHEKHOTO TOTOKA, HAYWHAs ¢ JaThl onpeaeneHns CHA;

T(n)- xomuuecTBO AHEH oT matel onpenenenus CHA 10 maTel n-oro JAEHEXHOro MOToKa. B
JIaTy TOTAIIeHUs ICHEKHOro moToka 3Hauenue T(N)=0;

R(T(n)) — 6e3puckoBas cTaBka.

PD(Tn) (Probability of Default, BeposiTHOCTH aedonra) — BEPOATHOCTb, € KOTOPOIi
KOHTpareHT B TeueHue T(n) AHEW MOXKeT oka3zaThCs B cocTOsSiHUU nAedonra. Onpenenenue JaHHON

BEPOATHOCTH ONUCaH B MMyHKTE 7.5.5.
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LGD (Loss Given Default, morepu npu nedoste) — 10is OT CyMMBI, IOIABEPKEHHOM
KPEIMTHOMY PHCKY, KOTOpasi MOXKET OBITh IMOTEpsiHA B ciydae aedoisita kKoHTpareHTa. OnpeaencHue
JAaHHOW BEPOSTHOCTH OMMCAHO B MyHKTE 7.5.6.

B dopmyre pacuera 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 HACTYIJICHUS JeoiTa ¢ y4eToM NOoJ0kKeHu| HacTosmero [lopsaka.

Bemnunna Cost of Risk (CoR) He u3amensieTcs mo Mepe npuOJIMKEHHsI K CPOKY TTOTaIICHUsI
3a/10JKEHHOCTHU U paCcCUMTHIBAETCS] B COOTBETCTBUM € IyHKTOM /7.5.7. Hactosuiero [lopsaka.

[IpoMexyTouHblE 3HAUEHUS pacyeTa MNPUBEIECHHOW CTOMMOCTH JI KaXJIO0TO JIEHEKHOI'O
[IOTOKA, CKOPPEKTUPOBAHHBIE HAa BEJIMUNHY KPEIUTHOTO PUCKA, HE OKPYTJISIFOTCSI.

7.5.2.3. B oTHOMmIEHNH HEOOECTIEUEHHOW MIIN 00ECTIEYCHHOM 3aJ10TOM JKHIJIOH HEJABIYKUMOCTH
(B cimyuae Hanmuuusi oOecniedeHus: B pazmepe He MeHee yeM Ha 80% OT HOMHUHAJILHON CTOMMOCTH
3aJJ0JDKEHHOCTH, OIpeaensieMod Kak cymMMma (DaKTHYeCKOH 3aJ0JDKEHHOCTH M HAYHCICHHBIX
IIPOLIEHTOB HA JaTy OLICHKHM) 3aJ0JKEHHOCTH KOHTpareHTa JJis OLEHKHM MOYKET HMCIOJIb30BaThCs
BenmmunHa Cost of Risk, paccuntanHas Mo COOTBETCTBYIOIIUM KPEAUTHBIM MOPTQENISIM. CTOPOHHUX
opranu3zaiuii (6ankoB). Benmunna CoR He u3MeHseTcs o Mepe MPHOIMKEHHUS K CPOKY ITOTAIICHUS
3a/10JDKEHHOCTH. 7151 o1ieHKu ucnonb3yercss @opMyina, ykazaHHas B 11.7.5.2.2, B KOTOpPOU Kaxa0e
npousBenenue PD(T(n))*LGD 3amensiercss Ha CoR; CoR ompenensiercss B COOTBETCTBUH C
MOPSIIKOM, YCTAHOBJIEHHOM B 11.7.5.7 Hacrosmero lIpuioxenus.

7.5.2.4. B oTHOIIEHUH 00€CTICUCHHOH MTOPYIUTEIECTBOM WIIM TapaHTUEH IOPUANIESCKHX JTUII,
ONIIMOHHBIM COIJIAIIEHWEM WJIM CTPAaXxOBKOW 3a/J0JDKEHHOCTHU IPOLIEHT OOECLEHEHUS MOXKET
paccuMTHIBaTLCSI B OTHOLIEHMM IOpYy4MTENs/TapaHTa/cTpaxoBareis. Eciau cTpaxoBas KOMIAHUS
oGnanaer peiituHrom He Hike rtAAA (AAA(RU), AAA.ru, AAA|ru|) Mo HaMOHAJIBHOM 1IKae AJs
Poccuiickoit @enepauyy WM BXOAUT B CHUCOK OJOOpPEHHBIX JUIsl CTPAXOBAHUS HEIBUKUMOCTU
M00BIM U3 cMcKa 0aHKOB, yka3aHHbIX B [Ipuioxxenun 2 k Ilopsaky KOppeKTUPOBKH CTOMMOCTHU
aKTUBOB JUId ydeTa KpPEIUTHOIO pHCKa A pacueTa OOECIIEHEHHS IO O0ECIeueHHOM 3a0rom
HEABM)KMMOCTH  3aJI0JDKEHHOCTH, TO CTpaXxOBKa IIpUHMMaeTcs Kak obecrnieueHue 0Oe3
JUCKOHTHPOBAHMS HAa BCIO CYMMY CTPaXOBKH Ha CPOK CTPaXOBKH.

7.5.3. Onenka aktuBoB. O0ecuenenue 0e3 gedoara

7.5.3.1. Ilpy BOBHUKHOBEHUH COOBITHSI, BETYIIETO K 00ECIICHEHHUIO, CIIPAaBEIINBAsi CTOMMOCTb
JIOJITOBBIX MHCTPYMEHTOB (B CTyyae OTCYTCTBHSI IIEeH OCHOBHOTO phIHKA Ha JaTy onpenenenus CUA
U 1EHbl, pacCYUTaHHOM HabOMoaeMbiMU HcTouHMKamMu HHpopmammu (B T.4. HKO AO HPJ),
MTO3BOJISIIOIICH OMPENCIUTh CIPABEIIIUBYI0 CTOMMOCTh Ha naty omnpeaencaus CHA), B Tom yucne
JNEHEeXKHbIX CpEACTB Ha cyeTaXx M BO BKJIaJuax, CIpaBelJIMBas CTOUMOCTb JI€OMTOPCKOM
3aJI0JKEHHOCTH, IIPaB TPeOOBaHUS 110 JOTOBOpaM 3aiiMa U KPEIUTHBIM JIOrOBopaM (B ciydae, eciiu
3aliMO/IaBIIeM 10 JOroBOpY BbICTymaeT OHJ), ONpenensercs B COOTBETCTBHM C METOJ0M
KOPPEKTUPOBKH CIPABEUIMBON CTOMMOCTH 110 popMyJsie U3 myHKTa 7.5.2.2.

7.5.3.2. CoOpITHS, BeAyIIHE K 00CCIICHCHHIO:
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7.5.3.2.1. B oTHOmICHNY IOpUAHYECKUX JIUIL

— Yxynamenue (UHAHCOBOTO IMOJIOKEHHSI KOHTPAreHTa, OTPA3UBILUECS B JIOCTYITHOM
(MHAHCOBOW OTYETHOCTH, B TOM YHCJI€ CHIDKEHHE CTOMMOCTHU YUCTHIX aKTUBOB Oojiee yeM Ha 20%;

- HeratuBHoe neiicTBUE PEUTUHIOBBIX Ar€HTCTB — B CIIy4ae HAJIMYUSA Y KOHTPAreHTa
peTHHTa PEeHTHHIOBOTO areHTCTBA, KOTOPOE BXOAUT JHOO B peecTp KPEAUTHBIX PEUTHHTOBBIX
areHTCTB, JUOO peecTp (WIMATIOB U TNPEACTABUTEIHCTB WHOCTPAHHBIX PEHTHHTOBBIX AareHTCTB,
ny0nuKyeMbIx Ha caiite banka Poccun:

e CHmwxkeHue peiiTuHra Ha 1 cryneHs u 6oJee;

e OT3bIB peliTUHIA (32 UCKIIOUEHUEM CIIy4aeB, KOTJ1a KOHTPAareHTy NPUCBOEHBI PEUTUHIU
HECKOJIbKUX PEUTHHIOBBIX areHTCTB U OT3bIB PEUTHHra HE SIBISETCS CIEICTBUEM YXYALICHUS
KpPEeIUTOCIIOCOOHOCTH SMHUTeHTa). Takoe pemieHne opopMIIIeTCs MOTHBHPOBAHHBIM CY)KICHHEM
Ynpasisroei KOMIIaHUU.

He yuuThiBaeTcs Kak NpU3HAK OOECIEHEHMs JUIsl 3aJ0JDKEHHOCTH B PYOJIIX CHU)KEHUE
pEeNTHHIa B MHOCTPAHHOH BaJltOTE, €CIIU JIaHHOE CHUKEHHME MTPOU30ILIO U3-3a OOIIEro yXyALICHUs
CTPaHOBOM OLEHKHU B CTpaHE PErUCTpallMy KOHTPAareHTa, a IOJIO)KEHHWE CaMOro KOHTpPAreHTa He
MU3MEHUJIIOCH.

He yuuThiBaeTcs Kak NMpu3HAK OOECLIEHEHUS MOHM)KEHUE PEUTUHIA Ha OJHY CTYIEHb (3a
UCKJIFOUEHHEM Tepexo/ia B COCTOSHUE AedonTa Win BRIOOPOYHOTO Aedoiita) B ciiydae, eciau Mpu
BO3HUKHOBEHUU 33JJ0OJUKEHHOCTH Y pPEHTUHIA OblJ1 HETaTUBHBINM [IPOTHO3.

He yuuthiBaeTcsi kak mpu3HAaK OOECLEHEHHUs IOCciie ydeTa NMOHMKEHUS peNTHHra OIHUM
areHTCTBOM MOHIKEHUE PEHTHHra IpYyrMMH areéHTCTBaMHU B TeUeHUE 3 MecslEeB Ha TO K€ caMoe
KOJIMYECTBO PEUTHUHIOBBIX TPEII0B (T.€. YUET OJHOM U TOH K€ CUTYalluu BCEMH areHTCTBaMM).

[Ipu anammze yxe 0OECIEHEHHOW 3aJ0DKCHHOCTH HE YYUTHIBACTCA IS JTalbHEUIIEro
oOeclieHEeHUs] TIOHMKEHHE PEHTHHra areHTCTBOM, KOTOPOE B pe3ysibTaTe MOHMKEHHS MPUCBOMIIO

PEUTHHT BBIIIE, YEM UCIIOJIb3YEMBI, WU PABHBIA EMY.

- Peskuit poct 10X0HOCTH J1F00OTO JOATOBOTO HHCTPYMEHTA YMUTEHTA 32 MOCIIETHNE
5 TOProBbIX AHEW IpHU OTCYTCTBUM pocTa noxoAHocTd OD3 u npu OTCYTCTBUM POCTa TOXOAHOCTH
AQHAJIOTMYHBIX O0JIMraluii SMUTEHTOB.

VYhopapnsoomas KOMIaHUST Ha OCHOBE OJKCHEPTHOrO (MOTHBHUPOBAHHOTO) CYXKJIECHHUS
orpezeNnseT BIUSHUE POCTa TOXOAHOCTH OOJIUrallii Ha KPEIUTOCIIOCOOHOCTh AMUTEHTA, UCXOMS U3
CpaBHEHUS CO CIPIIOM aHATOTHYHBIX oOnuranuii K OD3 Ha 1aTy OIEHKH.

- OT3bIB (aHHYJIUPOBAHKE) Y KOHTPAreHTa JIMIIEH3UH Ha OCYILECTBICHUE OCHOBHOTO
BUJA JEATENbHOCTH (3a MCKJIIOYEHHEM CIy4yaeB, KOIJa JUIEH3Us CIaeTcsi KOHTPareHTOM
J00OpPOBOJIBHO).

- Hcue3HoBeHHE AaKTUBHOTO pbIHKA /i (UHAHCOBOTO aKTUBa B pe3ylibTaTe
(UHAHCOBBIX 3aTPYAHEHUH SMUTEHTa (M OTCYTCTBHSI II€HBI, PAacCUMTAHHOW HaOII0AaEMbIMU
JOCTYIHBIMH HCTOYHUKaMU HH(OpMalMM, yKa3aHHBIX B HacTosiux llpaBuiax, mo3Bosstomien

OTIpeIeNIUTh CIPaBEIMBYIO0 CTOMMOCTh Ha JaTy onpenenenus CHA).
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- Hanuuue Npu3HaKOB HECOCTOATENLHOCTH (GaHKPOTCTBA)>.
- Jis 3a0JDKEHHOCTH MO 3aiiMaM, KpeauTaMm, (UHAHCOBBIM HHCTPYMEHTAM —
CTaBIIUI 0OLIEN3BECTHRIM JE(OIT MO 0043aTeNbCTBAM XOJJAMHIOBOM KOMITAHUU WM Ae(ONT 1Mo

MyONMYHOMY JOATY KOMIaHMi rpymmsr 2°

, K KOTOpOW TPHHAJUICKUT KOHTPAreHT, B cCliy4yae
IPOIOJDKEHHS 00CITY)KUBAaHUS J10JITa CAMUM KOHTPAreHTOM IOcCJIe COOBITHS AedoTa.

— Jlnst HeoOecreyeHHOH 3aJ0DKEHHOCTH 1O 3aiiMaMm, KpeauTaMm, (pUHaHCOBBIM
MHCTPYMEHTAM — PE3KHH POCT JOXOAHOCTH MO MYOJUYHOMY JOJITY KOMIAHHWHA TPYIIBI, K KOTOPOH
MNPUHAJICIKUT KOHTPArcHT (33 HUCKIIIOYCHHUEM CJIYYaCB, KOI'la KOHTPArcHT HMECT Hy6JII/I‘IHBIe
KOTHUPOBKU aKI_[I/If/'I, JOJITOBBIX 00513aTENILCTB UIIN MMPOU3BOAHBIX UHCTPYMCHTOB U 3TH KOTHUPOBKU HC
MOKa3bIBAIOT TPH3HAKOB OOCCLEHEHMs). YNIPAaBIAIOMIas KOMIIAHHS HAa OCHOBE AKCIEPTHOTO
(MOTHBHPOBAHHOTO) CYXJICHUS OIPENENSAET BIUSIHUE POCTA JOXOAHOCTH MO MyOIMYHOMY TOJITY

KOMIIaHUH rpyNIbl, K KOTOPOM NMPUHAAIEKUT KOHTPAreHT, Ha KPEAUTOCIIOCOOHOCTh KOHTPAareHTa.

7.5.3.2.2. B oTHOmICHNYN (pU3MUYECKUX JIHIT

- [NosiBnenue y Ympapmusiomieid KOMIaHUNA UHPOPMAIIUU O CHIDKEHHH BO3MOYKHOCTH
¢uznyeckoro iauna oOCIyKMBaTh 0053aTelIbCTBA, B TOM YHCIE - THOTEpsl pabOThl, CHUIKEHUE
3apabO0THOM IUIaThl WJIM MHOIO PAcIoJlaraéMoro J10X0/a, MOTEpsl TPYAOCIOCOOHOCTH, yTpaTra Wiu
oOecrieHeHre COOCTBEHHOCTH, SIBJISIONICIHCS OTHUM U3 HCTOYHHUKOB J0X0Aa (PU3NYECKOTO JIUIIA.

- [osiBnenne y VYmpapmsmoomeil komnanud wuHGopMamuu 00 HCIOTHUTEIHLHOM
IPOU3BOJICTBE B OTHOLIEHUWH (PU3NYECKOro JHIla B 00beMe, BIMSIOINIEM Ha CHOCOOHOCTh
(I3MYecKoTo TUIA 06CTYKUBATh CBOHM 0053aTenbCTBA .

- [losiBnenne y VYmpammstomed KoMHIaHMM HHPOpMALMKM O BO30YXKAECHUU

YIr'OJIOBHOT'O [I€jIa B OTHOIICHUH (1)I/IBI/I‘~ICCKOFO JIMIa 1Uin OOBSBIICHUH €T0 B PO3BICK.

7.5.3.2.3. B otHOMICHNYN (pM3NMUYECKHUX U IOPUANYECKUX JIMI

- Hapymenue cpoka rcnonHeHns 0053aTeabCTB Ha MEHBIIUHN CPOK, YEM OTIPEIETICHO
Vhpapnsomei KomMmaHued s TpusHaHus aedonrta  (BKIOYas TOCHEIHUM JIEHb CPOKa,
YCTaHOBJIEHHOIO JUIsl JieoaTa), HO OOJBIINMA, YeM i MPU3HAHUS eOMTOPCKON 3a0KEHHOCTH
OTIEpAllMOHHOM, WK OOJBIINN, YeEM TOMMYCTUMOE HapylIEHHE CPOKOB MCIIOJIHEHUS 0053aTeNbCTB 10
3aliMaM B COOTBETCTBHUH ¢ HacTosmuMu [IpaBunamu.

VYnpasnsmomas KOMIaHUsI UMEET MPaBO HE CUUTATh 00ECHEHEHHON 3aJI0JKEHHOCTh (KpoMe
00s3aTenseTB 1o onepanusaM Ha peiHke PEITO u ¢ mpon3BoIHEIMU HHCTPYMEHTaMHU ), TPOCPOUEHHYIO
Ha OJIMH J€Hb, B CIlydyae HAJIWYUS JOKYMEHTOB (KOMUH JOKYMEHTOB), CBHUJETEJIbCTBYIOUINX O

CBOCBPEMECHHOM HCITOJTHCHUU 00513aTeILCTB.

25 B TOM wrCIe COOTBETCTBHH cO CT. 3. @3 Nel127 «O HecocToATeNbHOCTH (6aHKPOTCTBE)», PACCMOTPEHHE CYJIOM 10 CYIIECTBY 3asBIEHHI O
6aHKpOTCTBE U T.1. DaKT Mofayun 3asiBICHHS 0 OAHKPOTCTBE MOKET HE PACCMAaTPHUBATHCS KaK MPU3HAK OAaHKPOTCTBA.

% TlomsTHE TPYTITIBI CBA3AHHBIX ML KOMIIAHUU BBOJUTCS 1O aHATIOTHH cO cT. 64 ®3 Ne86 «O llentpansaom 6anke Poccuiickoit @eneparmun (banke
Poccun)»

%" Hanpumep, HCTIOHUTENBHOE POM3BOJICTBO HA CyMMY 60JIee YeM MOIOBUHA MECSYHOTO 10X0/1a (hU3uIa.
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Takoe pemenne opopmIIsieTCss MOTHBHPOBAHHBIM CYKICHHUEM YTIPABISIONICH KOMITAHUU C
NPUII0KEHUEM KOITUH TTOATBEPKAAIONIIUX JOKYMEHTOB.

- [IpenocraBiieHue KPeIUTOPOM YCTYIIKH CBOEMY 3a€MIIUKY B CHITy SKOHOMUYECKUX
NPUYHH UM JIOTOBOPHBIX YCIIOBHM, CBA3aHHBIX ¢ (DMHAHCOBBIMHU 3aTPYAHEHUSMH 3TOTO 3aEMINUKA,
KOTOPYIO KpEIUTOp He MpeaocTaBuia Obl B MHOM ciydae (B TOM YHCIE PECTPYKTYpU3aLUs
3aJI0JDKEHHOCTH C YMEHBIIICHHEM CTAaBKH, IPOJOHTAIIMEH 3a/I0JKEHHOCTH HJIM OTCPOYKOM BCEX WIIN
YaCTH TIJIATEKEH ).

- Wusie coObITHs, BeAyIIMe K 00ECIICHEHUIO, He yKa3aHHbIe B HacTosnmx [IpaBumnax,
MOTYT TIPUHUMATBCSA JJIsl pacueTa CTOMMOCTH YHMCTBIX akThBOB MoHIa, HAa OCHOBaHWUHU
MOTHUBUPOBAHHOTO CYXICHHS YTPABISIOMIEH KOMIAHMM C YKa3aHHEM JaThl BO3HHUKHOBEHUS
COOBITUSL OOECIICHEHUS! W COJEPKAHHHM TAaKOTO COOBITHS C TOATBEPXKICHHEM HH(OpManuu u3

OTKPBITBIX WU COOCTBEHHBIX UICTOYHHUKOB anaBm{}omeﬁ KOMIIaHHH.

7.5.3.3. B cnywae eciu mnpu npoBEAEHWM MOHUTOPUHIA CTAaHOBUTCS JIOCTYITHOM

uH(opMaIus o Mpu3HaKax 00eCIICHEHUs, CIIPABEIIINBAsI CTOUMOCTh KOPPEKTHUPYETCS Ha TY K€ JaTy.

7.5.3.4. Olecuenenue Mo pa3jMYHbIM AKTHUBAM, OTHOCSIIIMMCS K KOHTPareHTy.

- B cinyyae BO3HUKHOBEHHUSI OOECIICHEHHS MO OJHOMY AaKTHBY OCTaJbHBIC AKTHUBHI,
OTHOCSIIHECS K KOHTPAreHTY, TAKKe CUNTAIOTCS 00ECIIeHEHHBIMU S,

- [lopyunTenbcTBa W TapaHTHM KOHTpareHTa ¢ MpU3HAKaMH  OOECIEHEeHUs

MPUHUMAIOTCS B PACUET C YYETOM OOECIICHEHMUS.

7.5.3.5. MoOHMTOPHUHT NPU3HAKOB 00ecleHeHus!

— MoHUTOpUHT 1O (UHAHCOBOM OTYETHOCTH - HE IO3XkKe, YyeM uepe3 1 mecsl| mocie
MOSIBJIICHUS TaKOM OTYETHOCTH, HO HE pexe, ueM | pa3 B noiroaa muist ordyetHoct no PCBY u 1 pa3
B roJ 115 ot4yeTHOCTH 1o MCOO.

—  MOHUTOPUHT 10 PHIHKY LIEHHBIX OyMar MpoBOJUTCS HA €KEAHEBHON OCHOBE.

—  MOHUTOPUHT 110 PU3NYECKUM JIULIaM IIPOBOJUTCS HE pexe ueM 1 pa3 B 6 Mecsles.

—  MOHUTOPUHT MO JaHHBIM MO CYJEOHBIM pazOupaTenbCcTBaM JUISl FOPUIUYECKHUX JIHIL
IIPOBOJIUTCA HE pexe ueM 1 pa3 B Mecsl. B ciiyyae manol 3HaUMMOCTH aKTHBA IO OTHOLICHUIO K
CYA (menee 0.1% ot CHA) u mo cymme (meree 100 000 py6.) MOHUTOPHHT MIPOBOJUTCS HE PEKE,

yeMm 1 pa3 B kBapTal.

7.5.3.6. BpIxoa U3 cOCTOAHNA 00€eCIIeHEeHHUS.

3a10KEHHOCTD MEPECTACT CHUTATHCA O6CCHCHCHHOI>'I B CJICAYIOIIHX ClIy4dasaX:

28 Kpowme ciyuaes
e HANMYHMA PHIHOYHBIX KOTHPOBOK MO TOPTYEMO 33/I0JDKEHHOCTH KOHTPAreHTa/SMHTEHTA;
;

o ocnapMBaeMoﬁ 3aT0JKCHHOCTH IT10 IICHAM U Hn‘pa(baM — 10 MOMEHTA IIOJTY4E€HU UCIIOJIHUTECIIBHOT'O JIUCTA.
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7.5.3.6.1. JIns ropuaAnYecKUX JIUIL

- Jnst obeclieHEeHHsT W3-3a TPEBBILICHHUS IOPOTOBBIX 3HAYEHWHA - B Ciydae
NpeKpalleHus] NPUBEIIIET0 K OOCCHEHEHHIO HAapyLIICHHS IOPOTOBBIX 3HAYEHUH (DPUHAHCOBBIX
[I0Ka3aresel B TeUeHHE JBYX KBAPTAJIOB.

- Jlnst obecrieHeHus U3-3a MOHIKEHHs PEHTHHTA - B CIIydae MOBBIIICHUS! PEUTHHTA,
KOTOPBII paHee ObUI MOHWKEH, TUO0 COXpaHEHHs PEHTHHTa CO CTAOMIBLHBIM IPOTHO30M B TCUCHHE
cpoka He MeHee 12 mecsiues.

- Jlia obOecuieHEeHUsT M3-3a PE3KOTO POCTAa JOXOJHOCTHU IO TOPTYEMbBIM J0JITOBBIM
MHCTPYMEHTAaM AMHUTEHTA — B CIy4ae BO3BPAILECHUS CIIPAJIOB 110 OOJUTalusAM SMUTEHTA K G-KpUBOU
K IPEXHUM YPOBHSM (JIMOO YPOBHSAM KOMITaHUH, KOTOPBIE 0 MOMEHTA 00ECLIEHEHHSI TOPTOBAIUCH C
6IU3KUM cripdaoM K G-KpuBoii?Y),

- Jliig obeclieHeHus n3-3a MOTEPU JIMIEH3UU — B CJIy4ae BOCCTAHOBJICHUS JIMLICH3UU
an0O0 TMONY4YEHHUs JIMLEH3UM Ha 3TOT K€ WJIM HMHBIE BUJbI ACSITEIBHOCTU; BBIXOJ M3 COCTOSIHUSA
o0eclieHEeHUS] BO3MOYKEH TOJIBKO B Cllydae IMOJTYYEHHs] HE MEHEe YeM JIBYX KBapTaJIbHBIX OTYETOB WU
roJI0BOr0 OTYeTa O JEATEIbHOCTH KOHTpAareHTa B HOBOM KadecTBE, IPU 3TOM B JESATEIbHOCTH
JIOJIKHBI OTCYTCTBOBATh MHBIE IPU3HAKU O0ECLIEHEHMS.

- st obecuieHeHHs] W3-32 MCYE3HOBEHHUS AKTHBHOTO PBHIHKA M3-32 (PMHAHCOBBIX
npobsieM SMuTeHTa (B OTCYTCTBME LI€HbI, PAaCCUMTAHHON HAOIIOJAEMBIMU JOCTYIHBIMU
UCTOYHMKAMU HMH(OpMAIMK, YKa3aHHBIMH B HAcTOAMIMX [lpaBmiiax, MO3BOJISIONMICH OMpEAeTHThH
CIPaBeUIMBYIO CTOMMOCTh Ha JaTy ompezaeneHuss CHA) — B cilydae BOCCTaHOBJIEHMSI aKTHMBHOI'O
pPBIHKA U OTCYTCTBHS MHBIX MPU3HAKOB 00ECLIEHEHUSI.

- Jliia obeclieHeHus U3-3a HaJU4uus IPU3HAKOB OaHKPOTCTBA — B CIIy4ae OTCYTCTBUS
MPU3HAKOB OAHKPOTCTBA B TEYEHHUE CPOKA HE MeHee 6 Mec.

- Jlns Bcex ciydaeB - B Cllydae M3MEHEHHs COCTaBa aKIMOHEPOB, KOTJa HOBbHIE
AKIMOHEPbI CYIIECTBEHHO YJYUYLIalOT OLIEHKY BO3MOXHOW IMOAJIEPKKH 3aeMIIHMKa/KOHTpareHTa.

[anHoe aeiicTBUe JOMKHO ObITh 000OCHOBAaHO MOTHBUPOBAHHBIM CYKJIEHUEM.

7.5.3.6.2. B oTHOmEeHNN (pU3MUECKHUX JIHII.

— Jlnst oOecuienenus u3-3a uHGoOpMaIuu 00 YXYIIICHUHU TIaTeXKECTIOCOOHOCTH — B
cilydae ToJydeHus HHQOpMaIi 0 BOCCTAHOBIICHHH IUIATEKECIIOCOOHOCTH M COXPAaHEHHH ITOTO
cTaTyca B TEUEHHE CpoKa He MeHee 6 Mecses ™.

— st obecrieneHust u3-3a MHGOPMAIMH 00 HMCIOJHUTEIHLHOM MPOU3BOACTBE — B

ciIydac nmorameHud 3aJ0JDKCHHOCTHU IO UCITOJIHUTCIIBHOMY ITPOU3BOACTBY.

7.5.3.6.3. B oTHOmEHNH WPUAHMYECKUX U (PU3HMUECKUX JIMII.

2% Crpap st IPOCTOTHI MOYKET H3MEPATHCS KaK Pa3HALIA MEKITY IOXOAHOCTBIO 00Hranmn 1 G-KpHBOif Ha CPOK, aBHBIH JIFOpALMK OOJIHTALHN.
% Hanpumep, yBosbHeHHE Ge3 MEpEXoia Ha HOBYIO paboTy SBISETCS IPU3HAKOM 0OECIIEHEHHS, TIPU yCTPOICTBE Ha HOBYIO PabOTY 3a/10MKEHHOCT
3aeMILMKA IEPECTaHeT CUMTAThCs 00ECLIEHEHHOI uepes 6 Mec.



121

- Jlist oGecLieHeHus n3-3a HapyIIEH!Us CPOKOB UCIIOIHEHHS 00sI3aTENNbCTB — B CIIy4yae
MIOJTHOTO HCIIONHEHHS TPOCPOYCHHBIX O0s3aTEIbCTB M HE MEHee 4eM 6 Mec. OOCIIy:KHBaHUS
3aJJOJDKEHHOCTH 0€3 NMPOCPOYEK, MPEBBIMAONINX CPOK, NO3BOJISIOIINN OTHOCUTD 33J0JKEHHOCTD K
OTIEPALIMOHHON (MIJIM TPEBBIIIAIOIINX CPOK JOIMTYCTUMOTO HAPYIICHHUS UCIIOJTHEHUS 0053aTeNbCTB 1O
3aiiMaM, ycTaHOBJIEHHBIM HacTosmumu IlpaBunamu). B ciayuae Hanuuusg AOKYMEHTOB (KOMMMA
JIOKYMEHTOB) O CBOEBPEMEHHOM HUCIIOJIHCHUHU 0053aTENBCTB U PEaIbHOM UCIIOIHEHUH 0053aTeNbCTB
B TEUEHHE 3 JHEH MOCie HACTYIUICHHUS CPOKA KOHTPAreHT/3aeMILUK TaK)Ke MOKET ObITh BHIBE/ICH U3
COCTOSIHUSL OOECIICHEHUs, JaHHOE JAEWCTBHE JOJHDKHO OBITh OOOCHOBAaHO MOTHBHUPOBAHHBIM
CYXKJICHUEM.

- Jis obecLeHeHHs U3-3a PECTPYKTYPHU3aLMU B IOJIb3Y KOHTpAareHTa — B CIIydae
IIOJIHOT'O OTAIIEHUs PECTPYKTYPUPOBAHHOMN 3a10JKEHHOCTH (KPOME CIIy4aeB, KOT/1a OJHOBPEMEHHO
C IOTalleHNeM BO3HHUKAET HOBAas 33JOJDKCHHOCTb) M OOCIY)KMBAHHMS IPOUCH 3aJ10/KEHHOCTH 0e3
PECTPYKTYpPHU3ALUU U IPOCPOUEK, IPEBBIIAIOLINX CPOK, TO3BOJISIFOIINNA OTHOCUTH 3310KEHHOCTD K
OIIEPALIMOHHOM, B TEYEHUE CPOKa HE MeHee 3 Mec. IOcie IMOTalleHHUs PEeCTPYKTypUPOBAHHOHN
33J10JDKEHHOCTH.

- B cnyuae mosyuenus uHGOpPManmMuM O MNPEKPAICHUU CyAeOHOT0/yrojJ0BHOTO
IPECIIeIOBaHUS 3a€MIIMKA/KOHTPAreHTa IyTeM ONMpPaBAATEeIBLHOTO MPHUTOBOPA JIMOO MPEKpaIIeHUs
nena. Ilpu 3ToM B ciiydae MHPOBOTO COTJIAIICHHS MEXAY 3a€MIIMKOM/KOHTPAreHTOM M HCTIIOM
VYipasisiomas KoMIaHus 00s13aHa IPOBECTU OLIEHKY (PMHAHCOBOI'O COCTOSTHUS C YU4E€TOM M3BECTHBIX
WM [IPENIN0JIaraéMbIX YCIOBUNH MUPOBOIO COTJIALICHHUS.

- Js  00s3aTenbCTB  KOHTPAreHTa, KOTOpbIE CTad OOECUEHEHHBIMH M3-3a
HapyIIeHUs YCIOBUN 00CITyKUBAaHUS 110 JPYTUM 00513aTeIbCTBaM KOHTPAareHTa/SMUTEHTa, — B Cllydae
MOTAIIEHUsI PECTPYKTYPUPOBAHHOM HIIM MPOCPOUYEHHOW 3aJ0JIKEHHOCTH M OOCTy>KMBaHUS Bceil
poYei 3aJ0KEHHOCTH 0€3 HapyILIEHUH YCIIOBUIM UM PECTPYKTYpU3allMK B TEYEHHE BCETO Mepuoia

J0 IIoralli€HuA U 6 Mec. IocJIe IoTaIIeHHs HpO6J'IeMHOI\/'I 3a10JI’KCHHOCTH.

7.5.3.7 Pacyer crnpaBeJIMBOH CTOMMOCTH aKTHBA C y4eTOM NPU3HAKOB 00ecUeHEeHHs
(10 nedosara KOHTpPAreHTa)

7.5.3.7.1 CrpaBemmBas CTOMMOCTb AaKTHBa TIPM BO3HUKHOBEHWH MPU3HAKOB

oOecCIieHeHHs OTIpeeNsieTcsl 0 METOAY MPHUBEACHHONW CTOMMOCTH OyAYLIMX

JICHE)KHBIX TOTOKOB, YUYUTHIBas KPEAMTHBIE PHCKU Yepe3 KOPPEKTUPOBKY

JNeHEeXXHbIX 1oToKoB (Popmyna 1.7.5.2.2), 3a HCKIIOUEHHEM CIydaes,

OINMCaHHBIX HIKE B 3TOM IyHKTE. BepositHocTh Aedonra PD(T(n)) u cpoku Tn
OTIPEIEIISIETCS C YUETOM TOJIOKEHUH, YCTAHOBJIEHHBIX B pasznaene 7.5.5.

75.3.7.2 Jlng OlEHKH CHpaBEUIMBOM CTOMMOCTH TIpaB TpPeOOBaHHWA 1O aKTHUBaM

(moroBopam) Ponma Kk (GU3HUECKUM JIMIAM 0 HACTyIUIeHHs aedoira u C

Y4YETOM MOJ0XKeHUH B 11.7.5.7, ucnonb3yercs @opmyna, ykazanHas B 11.7.5.2.2,

B KoTopoi kaxmoe npomsseneHue PD(T(n))*LGD 3amensiercs nHa COR. CoR

ONpPEACISIETC B COOTBETCTBUU C IMOPAJIKOM, YCTAaHOBIEHHOM B 1.7.5.7. [ns
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OLIEHKU KPEIUTHO-00ECIIEHEHHBIX aKTUBOB HCIONb3yeTcs 3HadeHue CoR mms
craauu 2.

7.5.3.7.3 B oTHOmeEHNH HEOOECTIEYCHHON 3al0JKCHHOCTH KOHTpAareHTa Ui OLEHKU
MOXeT ucnonb3oBarbess BenmuunmHa Cost of Risk, paccumrtannas mo
COOTBETCTBYIOLIMM KPEAUTHBIM TOPTQENIM CTOPOHHUX  OpraHU3aLU
(6aHKOB).

7.5.3.7.4 B oTHOmEHUU 00ECIICYCHHON 3aJI0TOM XWJIOH HEABM)XKMMOCTH B pa3Mepe He
MeHee yeM 80% OT HOMHUHAJIbHON CTOMMOCTH 33J10JIKEHHOCTH, OIpEAEIieMON
KaK cyMMa (pakTHYeCKON 33J0JDKEHHOCTH U HAYUCICHHBIX MPOLEHTOB Ha J1aTy
OLIEHKM, IS OLIEHKH MOXeET Hcmoib3oBarbes BeamunHa Cost of Risk mo
COOTBETCTBYIOIIUM TOPTQEISIM CTOPOHHUX OpraHu3aIuii (0aHKOB).

7.5.3.7.5 B oTHOmeHNU 00€CTIEYeHHON MTOPYIUTETECTBOM HITH FapaHTHEH FOPUANIECKIX
T, ONIIMOHHBIM COTJIAIIEHWEM WJIM CTPaxXOBKOW 3a/JI0JDKEHHOCTH IPOIECHT
o0ecreHeHHs MOXET paccUUTHIBATHCS B OTHOIICHUU
nopy4uressi/rapanta/crpaxoBareis. Ecnmm crpaxoBas koMmmaHus oOiamgaer
peiitunrom He HIKE TUAAA (AAA(RU), AAA.ru, AAAlru|) mo HalTMOHATBHOM
mkane s Poccuiickolt @enepanuu Wiy BXOAUT B CHHCOK OJOOPEHHBIX IS
CTpaxOBaHHs HEIBI)KUMOCTH JIIOOBIM W3 CIUCKAa OaHKOB, YKa3aHHBIX B
[Mpunoxennn b nmns pacdera oOecueHeHHs TO 00eCHEUYEHHOH 3aJ0roM
HE/IBIYKUMOCTH 33JI0JDKEHHOCTH, TO CTPaXOBKa IMPUHIUMAETCS KaK 00ecTieYeHne
0e3 TUCKOHTUPOBAHHS HAa BCIO CyMMY CTPaXxOBKH.

7.5.3.7.6 Jlns mpocpodeHHOW yacTh 3aa0inkeHHOCTH B Popmyre 1.7.5.2.2 B KayecTBe
(Tn) npuauMaetcs 1 1eHb, €Clii MOTUBHPOBAHHBIM CYX/ICHUEM HE YCTaHOBIICH

WHOU CPOK.

7.5.4. OueHKa aKTUBOB, HAXOASILINXCH B COCTOSAHUM JedosiTa
7.5.4.1. llpeaenbHble CPOKH NPOCPOYKH /Ui NPHU3HAHUA AedoiTa I PasJaMYHbIX

BHUAO0B 3a10/I’)KCHHOCTH.

JeOnTopckas 3a10/1)KEHHOCTB/0053aTeJIbCTBA Cpok npusHanus aedoara
KOHTPareHToB

O06s3arenbCeTBa O OOIUTAUAM POCCUNCKUX/MHOCTPAHHBIX

31 7 /10 pabounx gHEH
SMHUTEHTOB

O0s13aTenbCTBA 10 BBIIUIATE I0X0/A MO J0JIEBBIM aKTHBAM .
. 32 25 pabouux nHei
POCCHUHCKUX/UHOCTPAHHBIX YMUTCHTOB

31 laHHbI CPOK UCMOJIb3YETCSA TONBbKO B C/lyYae Hanuums cOObLEHUI OT SMUTEHTA, areHTa Uu UHbIX YNOMTHOMOYEHHbIX
UL, 0 HaMepeHUM UCNONHUTL 06513aTeNbCTBa B BMXKaWlLMe AHU, T.€. O TEXHMYECKOM XapaKTepe npocpoyku. B cnyvae
OTCYTCTBUMSA Takux coobueHuni nmbo B cnydae obbasneHus o gedonte aedonT cymTaeTcs HaCTyNMBLUMM CO AHS,
creayoLero 3a yCTaHOBNEHHbIM CPOKOM UCMOSIHEHUS 0683aTeNbCTB.

82 HaHHLIﬁ CPOK HUCITOJIB3YETCS TOJIBKO IMIPHU HAITUIUU COO6IJ_IBHI/I]7I O BBIILIATC JUBUACHIOB SMHUTCHTOM.



123

O0s13aTenbCcTBa MO 3aiiMaM/KpeIuTaM FOPUIAYSCKUX JTHIL] 30 kaneHJapHbIX AHEH

O0s3aTenbCcTBa HA MEKOAHKOBCKOM PBIHKE, PBIHKE

5 pabounx aHeMn
IIPOM3BOJHBIX UHCTPYMEHTOB, peiHKe PEITIO P A

Wnas 3aJ0JIKCHHOCTD (1)I/I3I/I‘ICCKI/IX U OPpUINYCCKUX JIMI IICPE

1§1%(0) 90 kaneHapHBIX JHEH

7.5.4.2. B OTHOUWIEHUM HIOPHIMYECKHUX JHUI Ae(OJT M NPUPABHUBAaeMble K HeMY
cOOBITHSI YKa3aHbI HUKE:

- HapymieHre KOHTpareHTOM YCJIOBUH TIOTAlleHWsS WM BBIUIATHl TPOLEHTHBIX
JIOXOJIOB TIO0 aKTHBY, a TaKXKe JIFOOOT0 MHOTO 00s3aTeIbCTBAa HAa CPOK, OOJIBIIHIA, Y€M YKa3aHO B II.
7.5.4.1., B cnyyae ecnu AaHHas MHGOpMAIUS MPSMO WIM KOCBEHHO Habmiogaema YmpaBistolei
KoMmIanueil. HeucrnonHeHHble 00513aTebCTBA KOHTPAr€HTOB, B TOM YMCJIC TI0 BHIIJIATEe KYIIOHOB U
JMBHUJICHIOB B MHOCTPAHHOHN BaJIOTE, CYMTAIOTCS HAXOAAIIMMUCS B JAe(OITE B Cllydae, €CIH TaKoe
HCHCIIOJIHEHHE BO3HHKIIO B pe3yibTare JeHCTBHM (0e31eiCTBUSI) WHOCTPAaHHBIX JCTO3UTAPHO-
KJIMPUHTOBBIX KOMIIAHUH (B T. Y. MEXKIYHAPOIHBIX PacUYeTHO-KIMPUHTOBBIX LEHTPOB «EBpoKIHp
banky, r. bproccens, u «Kimupcrpum baHKHHY, T. JIFoKCeMOyYpr), HHOCTPaHHBIX OAHKOB MJIM MHBIX
CAHKIIMOHHBIX JCUCTBUI WHOCTPAaHHBIX TOCYIApCTB U (WJIM) peryiupyronmx opraHoB. ledont B
OTHOILIEHWH CaMOT0 KOHTpareHta, B TOM YHCIE TMEPEKPECTHhIH JedonT 1o ero WHBIM
00s13aTenbCTBaM, He BO3HHKaeT. OCOOEHHOCTH OIICHKH aKTHBOB B 3TOM cllyyae yKa3aHbl B 11.7.5.4.6.

— OdurmanbHoe OMyOJIMKOBaHUE B COOTBETCTBUHM C (eliepajbHBIMH 3aKOHAMHU M
WHBIMM HOPMATUBHBIMH TPaBOBBIMU akTamMu Poccuiickoit @enepanuu WM HWHOCTPAHHBIX
rocyaapcTB HH(GOPMAIUU O MPOCPOUKE UCIIOTHEHUSI SMUTEHTOM CBOMX 0053aTeNIbCTB;

- OdunmanbHoe Ony0JIMKOBaHHE PELICHHUS O MPU3HAHUN KOHTpareHTa OaHKpOTOM.

- OdunmanbHoe OMyOJMKOBAaHHWE pELICHHS O Hayajge MPUMEHEHUs MpoLeayp
0aHKpOTCTBA — CO JHS ONYOJMKOBaHMS COOOLIEHHMS JO JAaThl, NpPEeALIECTBYIOIIEH jaare
OIyOJIMKOBaHUS COOOIIEHUs 00 OKOHUAHUU IPUMEHEHHUs polelyp OaHKPOTCTBA.

- OdunmansHoe onyOiuKoBaHHEe HWHGOpPMALMKM O JHMKBUJIALMM KOHTpareHra -
IOPUINYECKOTO JIUIIA, 32 UCKIIFOUCHUEM CITy4aeB MOTJIOUICHUS U IPUCOEAUHEHHS.

- [pucBoeHue 3aemuruky/koHTparenty peiituara SD (SelectedDefault) win D
(Default) co cTopoHBI pEHTHHIOBBIX areHTCTB.

- OO6HapyXeHue KpeAUTOPOM HEBO3MOKHOCTH 3a€MIIMKa UCIIOIHUThH 0053aTeNbCcTBa
B CHJIy KaKHMX-JIMOO OOCTOSTENbCTB 0O€3 MPUHATHUS CHEIMaTIbHBIX Mep (HampuMep, peanu3alnuu
3anora)

7.54.3. B oTHOIICHMH PU3HYECKUX JHI K 1e( 0Ty IPHPABHUBAIOTCS CJIeAy0LIHe
coObITHA:

— Hapymenust ycnoBuil moramieHus Wi BBIILIATH MPOLIEHTHBIX JTOXOJIOB MO aKTUBY,
cocrapisironieMy akTuBbl [IM®D, a Takke 100010 HHOrO 00513aTENBCTBA KOHTPAreHTa Ha Cpok Oosee
4yeM yKaszaHo B 1.7.5.4.1., B cnyyae ecnu naHHas nHGopManus NpsMoO WM KOCBEHHO Habirogaema
Y4aCTHUKOM pPBIHKA.

- O(pI/ILII/IaJILHOC OHy6JII/IKOBaHI/IC peUICHUA O IPU3HAHWU JIMIIA 6aHKpOTOM.
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- OdunmansHoe OmMyOIMKOBaHUE PEUICHHS O Havaje MPUMEHEHUsS K JIMIYY MPOLEAyp
0aHKpOTCTBA — CO JHA ONIYOJMKOBAHUS COOOLICHHMA [0 JaThl, NPEAIISCTBYIOIIEH aare
OIyOJIMKOBaHUS COOOIICHUSI 00 OKOHUYAHHH TPUMEHEHUS IPOoIie1yp OaHKPOTCTBA.

— [lonyyenune cBeneHuid 00 OCYXAEHUM (PU3MUYECKOTO JIMIA 10 YrOJOBHBIM
IPECTYIJICHUSAM (KpOMeE CITydaeB OCYXKIEHHS Ha YCIOBHBIN CPOK).

- [Tony4yenue cBeneHuit 06 00BsABICHUN (PU3MUECKOTO JIUIIA TTPONIABIINM 0€3 BECTH.

- [Mony4yenne nHGOPMALIUHU O HACTYIUICHUU CMEPTH (PU3MUYECKOTO JINLIA.

7.5.4.4. Hdedouar no pa3iMYHBIM AKTHBAM, OTHOCAIIMMCH K KOHTPareHTy.

- B cnyyae Bo3HHMKHOBeHHs pAedosta 1O OJHOMY aKTUBY OCTaJIbHBIE AKTHBBI,
OTHOCSIIMECS K KOHTPAareHTy, TaKXKe CUUTAIOTCA HAXOAAIMMMHCA B Je(OiTe, caM KOHTPAreHT
(3aeMIIMK/PMHUTEHT) CUUTACTCS] HAXOAIUMCS B Jieponre (32 UCKITFOUEHHEM CUTYallu, YKa3aHHOH B
ab63ane 2 11.7.5.4.2 nacrosuiero IIpunoxenus).

- He obecnieuenHble 3a10roM HEBUKUMOCTH, CTPAXOBKOM JINOO 3a70rOM JIMKBUIHBIX
LEHHBIX OyMar MOpYYMTEIbCTBA U TapaHTHM HaxoJdlerocs B JeQoiTe KOHTpareHTa He
NPUHUMAIOTCS B PacyerT.

- B cilydae HACTYIJICHUS COOBITHIA, IPUPABHEHHBIX K gedonry,
OMHUTEHT/KOHTPAreHT/IeONTOP/3aeMIIMK CUUTACTCS HAXOJSMIIUMCS B COCTOSHUHM Jedonra, Bce
AKTUBBI, OTHOCAIINECS K HEMY, CYMTAIOTCS] HAXOSIIIUMICS B COCTOSIHUU /1e(oIITa.

- VYhpapisromass KOMIAHWS TPH  MOHUTOPHHTE  33/I0JDKEHHOCTH  YYUTHIBAET
NPUHAJISKHOCTh KOHTpareHTa K rpymrne Komnanuid. [Ipu BO3HUKHOBEHHMH COOBITHSI Jedonra y

XOJ'[Z[I/IHFOBOI\/JI KOMIaHuu a1bo Y KIIIOYEBBIX 3

KOMITAHMM TpyNIbl, K KOTOPOM NPHUHAIIEKUT
KOHTPAreHT, ¥ MOJy4eHUH MHpopManuu o0 3ToM YTpapisioulell KoMIaHHel, KOHTPAareHT TaKxke
CUMTAETCSl HaXOJAIIMMCS B COCTOSHUHU Jedoisita (32 MCKIIOUEHUEM CIy4yaeB, KOrJa KOHTPareHT
uMeeT MyOJIMYHbIe KOTUPOBKH aKIU, TOJITOBBIX 0053aTENbCTB WIIM IPOU3BOJHBIX HHCTPYMEHTOB U
3TH KOTHPOBKU HE IMOKA3bIBAIOT MPHU3HAKOB OOECLEHEHUS, a TaKXKe CIyyaeB, KOrja KOHTPAreHT
POJOKAeT OOCTYKUBATh JOJT TOCJIE HACTYIJIEHUS COOBITUS Ae(oiaTa y KOMIIAHUW Ipymmbl, K

KOTOPOW OH MPUHAITICHKHUT).

7.5.4.5. Ouenka cnpaBeJIMBON CTOMMOCTH AKTHBOB, HAXOASILIIUXCA B JedoJiTe

Jlis Bcex KIJaccoB aKTHBOB, HAXOMSALIMXCA B COCTOSHUM JAedoiTa (32 HCKIIOYEHUEM
ONMCAHHBIX HUKE B 3TOM IYHKTE), CIIPaBEeIJINBasi CTOUMOCTb aKTHBA OIPENEsIeTCsl B COOTBETCTBUU
¢ ®opmyioii B 1. 7.5.2.2, npu 3tom PD(T(n)) npranMaetcst paBHbIME 1.

3a10KEeHHOCTh  (DU3UYECKUX JIUIl, OIlEHWBaeMasl 10 HACTyIUIeHUs coObITuii nedonra ¢
ucnonbszoBanueM Cost Of Risk, ¢ natel (Bkiro4ast) HacTymaeHUs AeoiaTa WK MIPUPABHEHHBIX K HEMY
COOBITHH OLIEHMBAETCS B 001IeM mopsike, ¢ ucrnoiab3oBanuemM PD u LGD. Ilpu stom 3Hauenne PD

JUISL TAKOM 33JI0JKEHHOCTH MMPUHUMAETCS paBHBIM 1.

s CHHCOK KITIOYEBBIX KOMITAHHH TPpYyNIIBL, K K0T0p0171 TIPUHAJICIKUT KOHTPAr€HT, COCTABIACTCS praBJ’IfIIOI].[CfI KOMTIaHUEH CaMOCTOSTEIBHO.
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B orHomenun HeoOecmeuyeHHOH 3aJ0JKEHHOCTH KOHTpareHTa Jjisi OIGHKH MOXKET
ucnonb3oBatbesi BenmunHa Cost of Risk, paccumrtannHas mo COOTBETCTBYIOMIMM HOPTQENsiMm
CTOPOHHUX OpraHU3aLuM.

B oTHomeHun obecreyeHHON 3aJ0roM JKHMIOW HEIBMKHUMOCTH 3aI0JKEHHOCTH B CIIydae
Hanmuuusi oOecrmeueHuss B pasMepe He MeHee dem Ha 80% OT HOMUHAIBHOW CTOMMOCTH
3aJJ0JDKEHHOCTH, OIpeaensieMol Kak cymMMma (DaKTHYeCKOH 3aJO0JDKEHHOCTH M HAYHCICHHBIX
NPOIICHTOB HAa JaTy OLEHKH, JUIS OIEHKM MOXeT Hucmoib3oBarhesi BenuumHa Cost of Risk mo
COOTBETCTBYIOIIUM MOPTQENISIM CTOPOHHUX OpPTraHU3aIMHA.

B otHomeHnn obGecneueHHONW NOPYYUTENbCTBOM WJIM TapaHTHEH IOPUIMYECKUX JIMII,
OILIMOHHBIM COTJIALICHUEM WM CTPAaXOBKOM 3al0KEHHOCTH TIPOIEHT OOECIEHEHHS MOXKET
paccuMTHIBaTECA B OTHOIICHWH TOPYdYUTEIsi/rapaHTa/cTpaxoBarens. Ecnm crpaxoBas KOMIAHHS
obmanaer peiituarom e Hike TuAAA (AAA(RU), AAA.ru, AAA|ru|) mo HaITMOHATBHOM IIKaJe IS
Poccuiickoit @enepauyy win BXOAUT B CHUCOK OJOOpPEHHBIX JUIsl CTPAXOBAHUS HEJIBUKUMOCTU
JTF00BIM M3 CTHMCKa 0aHKOB, yKa3aHHbBIX B [Ipminoskenun 2 k Ilopsinky KOppeKTHPOBKH CTOMMOCTH
aKTUBOB JUId ydeTa KpPEIUTHOIO pHUCKa JJisi pacueTa OOECIEHEHMsI 10 OOECHEYEeHHOH 3a10roM
HEIBIKUMOCTH  33/I0JDKCHHOCTH, TO CTPaxOBKa IPHHUMAaeTcs Kak oOecrneyeHne 0Oe3
JUCKOHTHPOBAHUS HA BCIO CYMMY CTPaXOBKHU.

B cryyae Hanmu4Ms KOTUPOBOK IMTyOJIMYHOTO JOJTa KOHTPAreHTa, Haxosmerocs B aedoire,
OTHOILICHHE TIOJIHOM IEeHBI (LIEHBI 3aKPBITHS MM PAacUYeTHOW LEHBl MH(OPMAIMOHHBIX areHTCTB U
HAKOIUIEHHOTO KYIMOHHOI'O J/10XOJla) K HOMHUHAIy JOJIIOBOrO 0053aTelbCTBA MOMKET CUUTATHCS
onieHkoil Recovery Rate nanst kontparenta, LGD B aToM cinydae Oyner paBeH pazuuue 1 — Recovery
Rate. /lanHblil OAX0 HE TPUMEHHUM JUJIS CIIy4aeB OLEHKU CyOOpIMHUPOBAHHOTO ¥ BEYHOI'O JI0JITa,
€CJIU TOJIBKO HE UMEETCsl KOTUPOBOK CaMOI'0 OLIEHMBAEMOT0 0053aTeNIbCTBA.

7.5.4.5.1. B ciyuae, eciu KOHTpareHT/SMUTEHT HaXOUTCSI B COCTOSIHUM OaHKPOTCTBA

- CroumMocTh TPUHHUMAETCS pPABHOM HYJIIO IO TpeOOBaHUSM Ha IOralleHue
OCHOBHOTO JoJira (MOJHOE/4aCTUYHOE, CPOK KOTOPOTO HACTYNMWJI) WJIM IMPOLEHTOB 3a IPOILIbIE
NEepUoAbl, 3a HCKIIOUYEHHEM J0JIra, OLIEHWBAEMOr0 OIEHIIMKOM M 00ECHEYeHHOI'0 TOPryeMbIMU
LHEHHbIMU OyMaramu, HEJBHXUMOCTBIO, ONIMOHHBIM COTJIAIIEHHWEM, CTPaXxOBKOW JHOO
MOPYUYUTENHCTBOM TPETHUX JIMIL, OLEHKA JOJKHA MPOBOJUTHCS C YUYETOM CPOKOB M BO3MOXHOCTHU
MOJIyYEHUsl BBIIJIAT TpPU peaju3aluu oOecliedeHHs: Ha OCHOBE OOOCHOBAHHOI'O 3KCIIEPTHOTO
(MOTUBUPOBAHHOTO) CY)KJIEHUsI Y IPABIISAIONIEH KOMITAHUH.

- CronMOCTh MPUHUMAETCSI PABHOW HYIIO [0 BCEM BBIMYCKaM JIOJITOBBIX IIEHHBIX
OyMar 3MHUTEHTa, BCEM MMEIOIIUMCS TPEOOBAHUAM K SMUTEHTY 10 BCEM BBIITYCKaM LIEHHBIX Oymar,
BKJIOUasi TpeOOBAaHMS Ha BBIIUIATY KYMOHHOIO J0XOJa 3a MpeAblAyllHe KYMOHHbIE MEpPHOIbI,
0O0BsIBJICHHBIE, HO HEMOJy4YeHHbIE JMBHUACHIbI, BCEM NPOYHM TPeOOBaHUSM K KOHTpAareHTy, 3a
UCKJIIOYEHHEM CIIy4aeB, KOTJa y JaHHOro TpeOoBaHMs (BBIIyCKa ILIEHHBIX OyMar) HMEIOTCS
PBIHOYHBIE KOTUPOBKH JTMO0 MMEETCS OTUET OLIEHIIIMKA JaBHOCThIO He OoJiee 6 Mec. 10 1aThl pacyeTa

CYA, co3naHHBIH 1MOcie Havajia mpoleypbl 0aHKPOTCTBA.
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[Tpu McnonBb30BaHMU OTYETA OLEHINMKA MPU TMOSBICHUN HOBOW MH(GOpPMAIMUA O CHUIKECHUU

BO3MO>XXHOCTHU BOCTpC6OBaHI/I$I 3a10JDKCHHOCTH HMJIM CHMIXXCHHUH OLICHKU IMOTCHIUAJIBHBIX CYMM K

MOJIYYCHHIO YIIPpABJIAIOMIAA KOMIIAHUA JOJDKHA B CPOK HC bonee 2 HCACIIb IMOJIYYHUTH HOBBEIM OTYET

OLCHIIHNKAa 0o NPUHATL CTOUMOCTD 3aJ0JDKCHHOCTU paBHOI>'I HYIIIO.

7.5.4.6.00513aTeJIbCTBA KOHTPAreHTOB MO IEHHbIM OymMaraM B HHOCTPAHHOIl BajioTe

OICHUBAKOTCHA CJICAYIOIIUM 06pa30M:

LGD no o6s3arenbeTBaM 10 LIEHHBIM OyMaram KOHTPAareHTOB ONPEEIIeTCsl B COOTBETCTBUU

C Tpe6OBaHI/ISIMI/I MOANMYHKTOB HMIKC, 3a HMCKIIFOUCHUCM CJIIYy4YaCB HaJIW4YUA KOTUPOBKHU JOJITOBOI'O

00s13aTeNbCTBA KOHTPAreHTa WM KOTUPOBOK MHOTO MYyOJIMYHOTO JoJra (LIIEHHBIX OyMar) JaHHOTO

KOHTparcHTa ¢ aHaJIOTUYHBIMH YCJIOBUSAMHU 110 MECTY XPAaHCHUS LHCHHBIX 6YMaF U BO3MOXHOCTAMHU

rorameHus o0sS3aTeIbLCTB 110 BBIILIATE KYIIOHOB W JUBUACHIOB B pY6H$IX B COOTBETCTBUHU C

JeHCTBYIOIUM 3aKOHOaTeNIbcTBOM P® — B aTOM cityyae LGD MoeT onpenensiTbCs 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.

OO6s13aTenbeTBa 10 IEHHBIM OymMaraM B MHOCTPAHHOM BaJIIOTE, B TOM YHUCIIE 110
BbIIUIaTE€ KYNOHOB W JIMBHUJIEHIOB, B OTHOIICHWU LIEHHBIX OyMmar, XpaHEHHE
KOTOpPBIX  OCYILECTBJISIETCSI ~Ha  CUe€T€  HOMHUHAIBHOIO  JIEp)KaHUA
crenuanIu3upoBaHHoro nenosutapus, otkpeitoro B HKO AO HP/, u no
KOTOPBIM BBIIIATa HE MOXET OBbITh NMPOU3BEACHA B PYOJIIX B COOTBETCTBUU C
JEWCTBYIOIMM 3aKOHOAATeNbCTBOM P®, ¢ naTel mpu3HAHUS B HWMYLIECTBE
[Ia€BOT0 MHBECTUIIMOHHOTO (POHJA MPU3HAIOTCS HAXOJAIIMMUCS B COCTOSHUU
negonta, LGD no stum o6s3arenscTBam npuHumaercst paBHbIM 100%.
OO0s13aTenbcTBa, B TOM 4HCIE MO BBIIUIATE KYIMOHOB U JUBUJCHAOB, B
OTHOIIEHUU IIEHHBIX OyMar, XpaHeHHE KOTOPBIX OCYIIECTBIISIETCS Ha CYETe
HOMHMHAJIBHOTO JIEP>KaHUS CIIEHUATN3UPOBAHHOTO JIENO3UTApUs, OTKPBITOTO B
HKO AO HP/I, u BeinnaTa no KOTOPbIM MOXKET OBITh IPOU3BEACHA B PyOIIsX B
COOTBETCTBHUH C JICUCTBYIOLIUM 3aKOHOAATENBLCTBOM P®, ¢ 1arel npusHaHus B
MMYILECTBE IIa€BOTO WHBECTULMOHHOTO (OHAA OIEHUBAIOTCS B OOIIEM
nopsnake, ycraHoieHHoM [ICHA IIM®, mpu 3ToM ¢ OaThl HacTYIUIEHHUS
nedonta cornacuo [ICYHA ITN® LGD no stum 06s13aTeNibcTBaM IPUHUMAETCS
paBubiM 100%. B cinyuyae ecnu npsMo WM KOCBEHHO cTajla HaOJIroaemMa Uiiu
JIOoCTyrmHa HWH(OpManus O TOM, YTO O0s3aTeNbcTBa OYAyT TMOTAIICHBl B
ONpe/ieNIeHHBIH CPOK, B TOM YHCIE€ B PYyOJIsIX B CyMMeE, SKBHUBAJIEHTHOMU
CTOMMOCTH 00513aTE€JIbCTB B MHOCTPAHHOMU BaJIIOTE, CPOK HACTYILIEHUS nedoTa
MOXXET OBbITh HU3MeHEH (yBEeJIMYeH WJIM YMEHbUIEH B COOTBETCTBHHU C
MOJIyueHHOM uH(popMaluel) Ha OCHOBAaHMM MOTHBUPOBAHHOTO CYXKICHHS
YpaBistoiiei KOMIaHuu.

OO0s3arenbcTBa, B TOM YHCJIE TO BBIIUIATE KYIMMOHOB W JWBHUACHAOB, B

OTHOIIICHUHN IIC€HHBIX 6yMar, XPAHCHUC KOTOPBIX OCYIICCTBIIACTCA Ha CYUCTC
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HOMUHAJIBHOTO JIEpKAHUS CHEIHUATU3UPOBAHHOTO JETIO3UTapHsi, OTKPBITOTO B
uHBIX neno3utapusx, kpome HKO AO HP/I, ouenuBaroTcs B 001eM mopsiike,
ycraHoBieHHOM [ICHA TIM®. C parbl, Korza mnpsMo WIM KOCBEHHO cTajia
HabJr01aeMa WK JOCTyIHA HHPOPMALIUSA O TOM, UYTO 00s3aTeIbCTBA HE OyAyT
MOTalICHBl B pe3yJbTaTe COOBITHH, yKa3aHHbIX B ab3ame 2 m. 7.5.4.2 Takue
00s13aTeNIbCTBA MPU3HAIOTCS HAXOMSAIUMUCA B cocTostHUU NiedonTa 1 LGD mo
THM 00s3aTeNbecTBaM npuHuMaercss paBHbIM 100% (pemenune odopmisiercs

MOTHBHUPOBAaHHBIM CYKJECHUEM Y IIPABIISIIOIIEH KOMIIAHUN).

7.5.4.7. Boixog u3 cocrosinus aedouara (mepexox BO3MOKEH TOJbKO B COCTOSIHHE
ob0eclieHeHus1).

3a/10JKEHHOCTh NIEPECTAET CUNTATHCS 1€(DOITHOM B CIEAYIOLIUX CIyYasix:

- B cmydae pectpykrypuzanuu IeONTHOW 3al0HDKEHHOCTH KOHTpAareHTa mepen
(GOHJIOM TTOCIIe COOBITHS IIEPBOTO OOCITY>)KUBAHHS TOJITA.

- Ecnu 3amomkenHoCTh ObUTa Mpu3Hana AedonTHo n3-3a nedonaTa KOMIAHUN TPYIIIHI,
K KOTOPOH MPUHAUICKUT KOHTPATCHT — TIOCTIE MYOJIMYHOTO OOBSIBICHUS O PECTPYKTYPHU3AINH JTHO0
MHPOBOM COIJIALIECHUH.

- B ciyyae Bo300HOBIICHUST 00CTY)KHMBaHUS JI0JITa 110 TpaduKy.

- B cnywae nomyueHuss MHQOpMAMK O MPEKPALIEHUH YTOJIOBHOTO IPECIIEIOBAHUS
3aeMILUKa/KOHTpAreHTa MyTeM OIpaBAaTebHOrO MPUTOBOpa JUO0 MpEeKpalleHus Jiela, a Takke B
ciIy4ae TpekparieHus aemna o 6ankporctse. [Ipu sTom Ympasistomas koMnanus 00si3aHa MIPOBECTU
OLICHKY (1)I/IHaHCOBOFO COCTOSAAHUA C YUCTOM U3BECTHBIX HJIM MPCAIOoIaracMbiX YCJIOBI/Iﬁ MHPOBOT'O
CorJaleHusl.

- B ciyuyae mosiBneHUs KOHTpareHTta - (U3WYECKOro JuIla, OOBSBIEHHOTO paHee

IMpoIraBIIuM oe3 BECTH, U BO300HOBJICHHS 06CJ'Iy7KI/IBaHI/I$I 3aJ0JI’KCHHOCTH.

7.5.5. Ilopsinox onpenesenusi PD no 3a10/1:keHHOCTH I0pUINYECKHUX JIMIL.
7.55.1. Jranbl onpeaeneHus BepossTHocTu aedoara (PD) mo 3amo0/KeHHOCTH

IOPUAUICCKUX JIUIL:

1) OTIpeNIeNsIeTCsl BEpOSATHOCTH Ae(osiTa KOHTpareHTa Ha ropu3oHTe 1 rox;
2) pU HEOOXOIMMOCTH OCYIIECTBIISIETCS KOPPEKTUPOBKA Ha 00ECIIEHEHHE;
3) B TPEAYCMOTPEHHBIX  HAcTOAmMM  Pa3meroM  ciydasix — OCYIIECTBIISCTCS

JIOTIOTHUTENIbHAST KOPPEKTUPOBKA HA CPOK JIEHEKHOIrO IMOTOKA, K KOTOpPOMY OyaeT MpUMEHSATHCS
JlaHHAsI BEPOSITHOCTH AedoiiTa

7.5.5.2. BepositHocts pedoara (PD) wa ropuzonte 1 roa ompenessiercs
CJIEeAYIOUUMH METOAAMM:

B cinydae Hanmumsi y KOHTpareHTa pedTUHIa OJTHOTO U3 POCCUMUCKUX PEUTUHTOBBIX areHTCTB
npumMmensiercsa 3HaueHure PD, onpeneneHHoe poccuiickKUM peMTUHIOBbIM areHTCTBoM AO «JkcrepT

PA» (manee — ArentcTBo) (Tabnuma «YpoBHU (4acTOThl) AedoiTa MO PEHTHHTOBBIM KaTETOPHSIM
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HAI[MOHAJIbHOW POCCUMCKONW pEHTHUHIOBOM HIKabl Ar€HTCTBA AJIs BCEX OOBEKTOB PEUTHHIA, KPOME
CTPYKTYPHBIX OOJWTanmMii ¥ MHCTPYMEHTOB CTPYKTYPHOTO (HHAHCHUPOBAHHS») B COCTaBE
MyOIMYHOTO AKTYaJbHOTO OTYETa °¢ 00 MCTOPHYECKHMX JaHHBIX 00 YpoBHAX jedonTa o
PEUTUHIOBBIM KaTErOPHUSM MPUMEHSAEMBIX PEUTUHIOBBIX LKA,

IIpu 3TOM B city4ae HAIMYKS y KOHTPAareHTa HECKOJIbKUX PEUTUHIOB, IPUCBOEHHBIX Pa3HbIMU
POCCHICKMMH PEUTHHTOBBIMH areHTCTBAMM, BBIOMPACTCS HAMMEHBUINHA PEUTHHT U3 aKTyalbHBIX U
cootHocutcs ¢ pertuHrom AO «Okcnept PA» B coorBercTBuuM ¢ Ilpunoxenuem 5 x I[lopsiaky
KOPPEKTUPOBKU CTOUMOCTH aKTHBOB
JUId ydeTa KpeauTHoro pucka. s oroOpannoro peitituara or AO «Okcmept PA» BwiOupaercs
cooTBeTcTBYMONIee 3HaueHue PD st cpoka 1 rog.

B cnyuyae Hanmuuus y MHOCTPaHHOI'O KOHTPAareHTa PeHTHHra OJHOTO0 M3 MEKIyHapOJHBIX

PEUTUHIOBBIX areHTCTB — HA OCHOBAHHUM MYOJIMYHBIX JOCTYIHBIX JaHHBIX 110 BEPOSATHOCTIIM

nedonta (PD) ot arerrcTBa Moody's, myOIMKyeMBbIX Ha CaliTe COOTBETCTBYIOIIETO areHTCTBA

B COCTABE €5KEr0THOI0 OTYETA C IPUMEHEHNUEM COOTBETCTBUS YPOBHEN peUTHHIOB. [Ipu 3TOM

B CIy4yae HaJIWYUS y KOHTPAareHTa HECKOJbKUX PpEHUTHUHIOB, IPUCBOEHHBIX pPa3HbIMU

MEX1YHapOAHBIMU PEUTUHIOBBIMU areHTCTBaMU, BbIOMPAETCSI HAMMEHbBIIUN PEUTHUHT U IO

HeMy onpenensercsa BenuunHa PD aiis cpoka 1 rox.

7.5.5.2.2. B cmyyae OTCYTCTBHS y KOHTpareHTa peHTHHTa U HAJTMYUS BBITYCKOB OOJIHTAIHA -
BepossTHOCTH nedonta (PD) ompenensercss mo oOleHKE COOTBETCTBUS YPOBHIO pPEHTHHTA yepes
KPEAUTHBIN CIpa/ OOMUraluii JaHHOTO KOHTpareHTa, omnucaHHbiil B Ilpunoxenun 3 k Ilopsaxy
KOPPEKTUPOBKU CTOMMOCTH aKTUBOB JJIsl yueTa KpeIMTHOTO pUCKa.

7.55.2.3. B ciygae oTcyTcTBHS y KOHTpAareHTa pEeHUTHMHra M OTCYTCTBHS BBIIYCKOB
obnuranuit 3Hauenue PD omnpexnensercs B ciieayromeM mopsiike:

- JIj1g KpyIHBIX KOHTpareHToB, He oTHocsmuxcst K MCB (Bbipyuka 4 mipz py6. u Gosnee
BT0J1), B CITy4yae OTCYTCTBUS PEUTHHIa OHOTO U3 POCCUICKUX PEUTUHTOBBIX ar€HTCTB, IPUMEHSIETCS
CpenHsisi BepOsTHOCTH AedonTa Ha ropusonTe 1 rox mst Speculative Grade ot arentctBa Moody’s Ha
OCHOBAaHUHU aKTYaJIbHBIX IMYOJUWYHBIX JAOCTYIHBIX JAHHBIX OTUETA MO €KETOJIHOMY HCCIEI0BAHUIO
KoprnopatuBHbiX JeponroB (Annual default study) c npumeHeHuMeM cOOTBETCTBUSI YpOBHEH
peiitunros, Tabnuia «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roga. Beioupaercs 3nauenne PD mst cpoka 1 rog;

Jns npennpusituit MCB (Mmanblii u cpeqHuil OuzHec, CyOBEKTHI Majoro M CpeTHEro
NpeIPUHUMATEILCTBA) MPUMEHSETCS CTaTUCTUYECKUH YCpPEIHEHHBIM Moka3arenb 1edonToB B
3aBHCHUMOCTH OT OTpaciiy, npuBefeHHbIN B [Ipunoxenun 4 k [lopsiiky KOppeKTUPOBKH CTOUMOCTH
AaKTHBOB JIJIs yueTa KpeAuTHOro pucka. lOpunnueckoe immno otHocutes k kareropur MCbB B cityydae,
eclIi Ha JaTy OLEHKU YHUCIHUTCA B €AMHOM peecTpe CYOBEKTOB Mallor0 U CPEIHEro
npeanpuHUMAaTenseTBa o0 . Ecim mpummHammexHocts k' MCB uepes peecTp yCTaHOBUTH He

IIPEACTABIISIETCS. BO3MOXKHBIM, Takoe npexanpusathe npusHaercs MCBb B ToM ciydae, ecim €ro

34 https://www.raexpert.ru/about/disclosure/
https://rmsp.nalog.ru/
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BBIpYYKa COCTaBJIsIET MeHee 4 MiIpa. py0. B rox (a mpu orcyrctBun uHpopmanmu B peectpe MCh u
uHPOpPMALIUKM O BEJIWYMHE TOJOBOW BBIPYYKH — HAa OCHOBAHWU MOTHBHPOBAHHOTO CYXKIACHUS
VYipasisromeid KOMIaHUH).

- B ciydae, ecniu HEBO3MOXKHO MIEHTH(PULIMPOBATH MPUHAICKHOCTH OMPEIEIEHHOTO
TUIIA KOHTpareHta K kpynHomy Ousnecy m MCB (Hampumep, TeppUTOPHUAIBHBIA JETapTaMEHT
¢unancos, ®I'VIL, MYII u T.11., HE HMEIOLIME MEXIYHAPOAHOTO PEHTHUHTA), TAKOM KOHTPAreHT

OTHOCHUTCA K KaTCTOPUH KPYITHBIX 3aCMIIIUKOB.

7.5.5.3. Pacuyer BepossTHOCTH Ae()0JITa HA Pa3Hble CPOKH
7.5.5.3.1. B cmyuae, ecnu:
® BEpOSITHOCTD JIepoiITa He MPEBBIIIACT BEPOSITHOCTD Ae(OTa I HANXy/IIeH KaTeropuu
Ka4yecTBa 10 BCEM PEHTHHTOBBIM areHTCTBAM (IJIs1 FOPUIMYECKUX JIML, HE SIBIISIONIMHCS
MCB) unu BeposiTHOCTH jieponTa it Takoro akTuBa u3 kareropuu MCB,
® y KOHTpareHTa HET TPOCPOYCHHOW 3aJ0JDKCHHOCTH, BBIBOJASAIICH W3 COCTOSHHSA
OTIEPALIMOHHON 3a/I0JKEHHOCTH (3aiiM IIPOCPOUYEH Ha JIOIMYCTUMBINA CPOK, YCTaHOBIICHHBIN
HacrosumMu [IpaBuinamu),
® CPOK ITOTAIICHUS IEHEKHOTO MTOTOKA 10 aKTHBY COCTABJISIET MEHEE Tofia OT JIaThl OIICHKH,
UCTIONIB3YETCS BEPOSTHOCTH /1e()oITa KOHTPAreHTa Ha CPOK, OCTABLIMICS A0 TOTAIICHHUS.
7.5.5.3.2. B ciydae, ecinu CpoK 10 IOTAIICHHs IEHEKHOTO TIOTOKA 110 aKTUBY MEHbIIIe 1 roga
¥ BEPOSTHOCTH Je(doyiTa TPEBBIIIACT BEIMUMHY, YKA3aHHYIO B IPEIbIIyIIeM
MOJITYHKTE, HWCIOJB3YeTCs TOJ0Bas BEPOSTHOCTH jaedonra, KOTOpas He
KOPPEKTHPYETCs Ha CPOK JI0 TIOTAMIEHHSI 10 (paKTa IIepBOTO MOTAIICHHUS 110 TAaHHOK
3aJI0JKEHHOCTH.
7.5.5.3.3. B ciryuae, ecnu Cpok moramieHus ASHEKHOTO MMOToka Ooosbie 1 rona:
7.5.5.3.3.1 JInst mo00ii 3210JDKEHHOCTH MCIIOIB3YETCS BEPOSITHOCTH JIe0JITa Ha CPOK
N0 TIOTAIICHUs 33J0JDKEHHOCTH IO (OpMylie pacyeTra BepOsSTHOCTH

nedonTa mo MeToAy OIEHKH MHTEHCHUBHOCTH.

7.5.5.3.4 Bepostaocts neponra (PD) Ha cpok meHee | rosa oneHUBAETCS 110 MOJIEIN
OLICHKH MHTeHCHBHOCTH (1111.7.5.5.3.5).
7.5.5.3.5 J[lns pacdera BeposSTHOCTH jaedoIiTa 1O MOAX0Ty OIEHKH HHTEHCHBHOCTH Ha

CPOK, OTJIUYHBIA MeHee/0oee 1 Toa, HCTIONB3YIOTCS CIETYIONTUN TTOIXO/;
dopmyJa pacuyera BepoATHOCTH Aed0JITa 110 MeTOAY OLeHKN MHTEHCUBHOCTH:

D
PDp =1—(1—PD)365

e,

PD — BeposiTHOCTD fedoiTa KOHTpareHTa Ha ropu3oHTe 1 rof;

D — KonuMYecTBO KaJeHIapHBIX THEH 70 MorameHus/oQepThl JeHS)KHOTO MOTOKA;
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3nauenue PDp okpyrisiercs 10 4 3HaKOB I1OCIIE 3alsTON B 10JIAX WK 10 2 3HAKOB I10CJIE

3aMsATON B MPOLIEHTAX.

7.5.5.4. Pacuer BepossTHOCcTH Jedosra a8 o00eCHeHEHHOH 3aJ10JI’KEeHHOCTH, He
Haxoasuenca B nedourre.

7.5.5.4.1. ]Ins 0oOECICHEHHON HEMPOCPOYCHHOH 3aJ0KEHHOCTH BEPOSTHOCTH jaedoiTa
pPacCUUTHIBACTCS CIEAYIOIMIMMHU CIIOCOOaMU B 3aBUCIMOCTH OT BHJIa 3a]I0JKEHHOCTH:
7.5.5.4.1.1 Ilpu ucnonap30BaHUU PEUTUHIOB PEUTUHIOBBIX ar€HTCTB — IIyTEM ITOHM)KEHUS pEHTHHIA
Ha 1 crynmens. IloHmxkenne Ha OoJblee KOJMYECTBO CTYHNEHEW O(QOPMIISETCS MOTHBHUPOBAHHBIM
CYKJIEHUEM YITPABIISIIOLIECH KOMITAHUH.
7.55.4.1.2 Tlpu wucnonp3oBaHMU Uil pacyera jgaHHBIX 1o Moody’s Speculative grade ms
00eCIIeHeHHO! 33JJ0JDKEHHOCTH KPYITHBIX KOHTPAareHTOB HMCIOIB3YETCSl BEPOSITHOCTH Aedora ais
camoii Xyuiei 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, JJIsi KOTOPBIX HE OMHUCAH CIoco0d pacdyera,
BEPOSTHOCTH Jie(hosita Oepercsi paBHOHM CpeAHel BeTHMUnHEe MeXAY | ¥ BEpOATHOCTBIO Aedora s
HE 00ECIIEHEHHOT0 aKTHBA/3aJ0JDKEHHOCTH C OKPYTJIEHUEM J10 4 3HAKOB MOCIIE 3aISTOM.

% pepostHOCTH medonTa

7.5.5.4.2. JIns oOeclieHEeHHOW TPOCPOYCHHON 3a0JKCHHOCTH
paccuMThIBaeTCSl MyTeM JIMHEHMHON MHTEPHOJSIMM MEXIy BEpPOSITHOCTBIO AedoiTa ajisd Takou
32/I0JDKEHHOCTH C MOMEHTa MPHU3HAHUS 33J0JKEHHOCTH HE ONEPAIIMOHHONW U 1 B COOTBETCTBHUU C

Dopmynon:

PD(t)npocpou = PD +

1-PD
771 ¢ )

rie

t — cpok mpocpouky,

PD(t)npocpos — BepoOsATHOCTH nedponTa Asi MPOCPOYCHHOM Ha t THEH 3aJ0IDKEHHOCTH C
MOMEHTa INPU3HAHUS MPOCPOUYEHHON 3aJ0JDKEHHOCTU HEe omnepauuoHHoH. [lomydeHHoe 3HaueHue
onpezensercs 10 4 3HaKOB I1OCJIE 3aIATOM.

T — cpok 11 MpU3HAHUS JAaHHOTO THIA 3a/10JKEHHOCTH /1e(hOJITHOH,

PD — BeposiTHOCTB J1edoTa sl HEIPOCPOUYEHHOMU 33 10JDKEHHOCTH, KOTOPAsi UCIOJIb30Balach
JUIs aKTUBAa HAa MOMEHT TIiepe]l BO3HUKHOBEHHEM Mpocpoukd. Ecim y aktuBa He ObLIO
COOTBETCTBYIOLIEH BEpPOATHOCTH Ne(oiTa, TO OHA PACCUUTHIBACTCS HA JIEHb Iepell HapyIIeHUEeM
CpOKa MCIIOJTHEHHS 0053aTEeNIbCTB.

PD onpenensiercs:

% VckmroueHue cOCTaBIISIET 33/10KEHHOCTD, 0OECIIEHEHHE TI0 KOTOPOI PAcCUNTHIBANIOCH PaHee ¢ MOMOIIbI0 AaHHbX o Cost of Risk mo moprdensm
GankoB. Jl1s1 Tako# 3aJ0O/DKEHHOCTH UCIOJB3YIOTCS JaHHBIE [0 COOTBETCTBYIOIICH KaTErOPUH 3a10/DKCHHOCTH OaHKOB.
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- B cllydae, €Clid MO KOHTPAreHTy OTCYTCTBYIOT MpPHU3HAKK OOECIICHEHHS] HWHBIE, YeM
IPOCPOUYCHHAS 32/I0JDKEHHOCTD - Kak rogosast PD B cootBercTBHU € 11.7.5.5.2;
- B CJIy4ae, €ClIM 10 KOHTPAreHTy UMEIOTCS JOMOIHUTEIbHBIE TPU3HAKK 00CCIICHEHUS - KaK

ronoBas PD, 1onoJIHUTENTbHO CKOPPEKTUPOBAHHASI B COOTBETCTBUH C 11.7.9.5.4.

7.5.5.5. Cayuaii o0ecuieHeHUsI HECKOJIBKUX 320/I’KEeHHOCTell 0JJHOBPEMEHHO.

7.5.5.5.1. Ecnu nocine HapyleHus: Cpoka UCHOJIHEHUsI 00513aTEIbCTB HE BOZHUKAJIO MHBIX
NPU3HAKOB OOECLEHEHMs, JJISi KOHTpAareHTa HCIONb3yeTcs HauOoibplas u3
BEpPOATHOCTEH  AedonTa, pPACCUYMTAHHBIX U1 KAXKIOH MPOCPOUYSHHOU
3JI0JDKEHHOCTH OTAENBHO, TIPH ATOM B (opMmylie, yKazaHHOH B 11.7.5.5.4.2, B
KauecTBe HadaybHOUW PD mcnonb3yercs BeposiTHOCTH Aedonta, KoTopas Oblia
YCTaHOBJEHA Ha JIeHb INepe] IEPBbIM HApPYIIEHHEM CPOKOB HCIIOJIHEHUS
00513aTENbCTB.

7.5.5.5.2. Ecnu mocne HapylieHHs CPOKa HCIOJHEHUS O00s3aTeNIbCTB BO3HHUKIM HHBIC
npu3Haku oOecueHeHHs (HE€ NPOCPOYKH), TO TMPOBOJUTCA Iepepacuer
BEPOSATHOCTEH Jedonta I KKIOW MPOCPOYCHHON 3aTOJIKCHHOCTH T10
dbopmyre, ykazanHoi B 1.7.5.5.4.2, a B kauecTBe HavyaibHOW PD B dopmyie,
yKa3aHHOH B 11.7.5.5.4.2 ucnomnp3yeTcst BEpOATHOCTH J1eoiTa, KoTopas Obiia Obl
HCIIOJIb30BaHa INPU OOECLIEHEHUU HENPOCPOUYEHHOM 3aJ0JKEHHOCTH Ha JIeHb
nepes IepBbIM HapyIIEHUEM CPOKOB UCTIOJHEHHS 0053aTeNbCTB.

7.5.5.5.3. Tlonyuennas B coorBercTBUU C M. 7.5.5.5.1 u 7.5.5.5.2 BeposaTHOCTH JedoinTa
JUISL HEIPOCPOUEHHBIX 33J0KEHHOCTEN (YacTei 3aJ0JKEHHOCTH) KOHTpareHTa
CO CPOKOM
e Oonee 1 royia — yBeIMUMBaeTCS B COOTBETCTBHUHM ¢ 1. 7.5.5.3.3.

e MEHee 1 roma — He M3MEHSICTCS HE3aBHCHMO OT Cpoka.

7.5.5.6. CooTBeTCTBHE HMIKAJ PEHTHHIOBBIX AaT€HTCTB.

CooTBeTcTBHE TIKaJl PEHUTHHTOB YCTAaHABIMBAETCA B COOTBETCTBUM C TaOmuiein 1
[Tpunoxenus 5 x k [lopsiaky KOPpEeKTUPOBKH CTOMMOCTH aKTUBOB ISl y4eTa KPEJAUTHOTO pPUCKa.

COOTBETCTBHE PEUTHUHIOB MEPECMATPUBAECTCS B 3aBUCHMOCTH OT HM3MEHEHHUS] pPEUTHHra
Poccuiickoit denepannu, HpUCBOEHHOTO POCCUMCKUM PEUTUHTOBBIM areHTCTBOM MO HAIMOHAJIBLHON
PEUTHUHIOBOM IIKAJIE.

CooTBeTCTBHE PEUTHHTOB IEPECMATPUBACTCA B CIydae M3MEHECHHS PEHTHHTOBBIX IIKAJ

peﬁTHHFOBLIX arcHTCTB.

7.55.7. TIlopsiiok Mcno/Ib30BaHNUS PEHTHHIOB U y4eTa eiicTBUI peHTHHIOBBIX Aar€HTCTB.
7.5.5.7.1. Jlns  onpeneneHuss KpEIWTHOIO PpEWTHHra WHOCTPAaHHOTO KOHTpareHTa

WCITOJIB3YIOTCSI KPEAUTHBIE PEUTHHTH MEXIYHAPOIHBIX PEUTUHIOBBIX areHTCTB. [Ipn onpenenenun
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KPEAUTHBIX PEUTUHIOB POCCUMCKUX KOHTPareéHTOB HCIOJB3YIOTCS KPEOUTHBIE PEHUTHHIU
POCCUMCKHUX PEUTUHIOBBIX ar€HTCTB.
7.55.7.2. B nensx HacTosiero pasjeina UCHOJb3yeTCs KPEIUTHBIA PEUTHHT 10 IIKaJIe

peﬁTHHFOBOFO ar¢HTCTBa, COOTBCTCTByIOH_IGI\/'I BaJIFOTC OCHOBHOI'O J0OJIra.

7.5.5.8. [y aKTMBOB KOHTPAreHTa, HaXOAsIlIerocsi B cocrosinuu aedosara, PD

ycTaHaBJIMBaeTcs paBHoii 1.

7.5.5.9. Jasi 3a10JKEeHHOCTH, O0ecle4YeHHOl TMOpPY4YHTelIbCTBOM, TrapaHTHeEN,
ONIHOHHBIM cOTIJIalieHneM ucnoib3yercs: PD nopyuurens, rapanTa, KOHTpareHTa o OniuoOHHOMY
COTJIAIICHHUIO Ha 00eCIIeueHHYIO YacTh 3aI0JDKEeHHOCTH, eciu PD koHTparenTa - GosnbIie.

Ecnu mopyuutenem mo 3a0/DKEHHOCTH IOPHIMYECKOTO JIMIA BBICTYNAET (PU3UIECKOE JIHII0
M, HAoOOpOT, TO WCHOJB3YeTCS HaWMEHbIIEe W3 TOAOBBIX 3HaueHWH mokasateneii COR
nopyunrenst/nommxanka u PD*LGD nomkHuKa/mopyduTess.

JUia  3a0JKEHHOCTH, OOECHEYEeHHOM CTpaXxOBKOW WM 3ajoroM, wucrnoisbdyrorcs PD

JIOJIKHHKA 110 JOrOBOPY (aKTHUBY).

7.5.6. Pacuer LGD
7.5.6.1. LGD npu ucnonb30BaHUH PETHHIOB POCCHHCKHUX U MeKITYHAPOIHBIX
PeHTHHIOBBIX areHTCTB (B TOM YHCIIE IPU TIEpeX0/ie K peHTHHTaM 4epe3 KOTUPOBKH OOIHUTaIuii) u
UCTIOIb30BaHUH ISl KPYITHBIX KOHTpareHToB JaHHbie 1o Moody’s speculative grade onpenensiercs
Ha OCHOBAHHMHW aKTYaJIbHBIX MYOJIUYHBIX TOCTYITHBIX TAHHBIX M3 OTYETa PEHTHHTOBOTO areHTCTBA
Moody’s 1o exeroHOMY HCCIeI0BaHNI0 KOpopaTuBHBIX aedontoB (Annual default study, Tabmura
«Average senior unsecured bond recovery rates by year before defaulty ¢ 1983 roga®’ na ropusonre
1 ro/) B COOTBETCTBUY C MPUHAIISKHOCTHIO PEHTUHTa KOHTPAreHTa / SMUTEHTA K TPYIITIC PSHTUHIOB,
JUIsL KOTOPBIX onpezensercs Recovery rate.
YKka3aHHBIN MTYHKT MPAUMEHSETCS TOJIBKO B CIIydae HEBO3MOXHOCTH omnpenenenus LGD

B COOTBETCTBUM C II. 7.5.6.13.

7.5.6.2. LGD nns ¢usuveckux jaungy 1 MCB npu orcyrcrBuM olecnevyeHmus,
HMeIoLIero JUKBUAAIMOHHYI0O CTOMMOCTb, NpuHUMaeTcs paBHbIM 100%.

7.5.6.3. LGD B mpo1ieHTHOM OTHOIICHHH C Y4€TOM OOECTICUCHHS OMPENEsSeTCs Kak
OTHOLIEHHE MakcuMyMa Mexy 0 M pa3HOCTBIO CyMMBbI 33JJ0OJDKEHHOCTH ((akTuyeckasi BeIMYMHA) U
JMKBUJIAIMOHHON CTOMMOCTH 00€CN€UeHUs K CyMME 33/10J5KEHHOCTH.

7.5.6.4. Jis  3a0KEHHOCTH, OOeCHEe4YeHHON  MOpYyYHUTEIbCTBOM, TapaHTHEH,

OINMIIMOHHBIM COTITTAIICHUEM HCITOJIB3YCTCA LGD MOPYYHUTEIIA, FrapadHTa, KOHTparc¢HTa 1o OrnayuoOHHOMY

3" Ecnu B MyGIMKyeMbIX MaTepHasax peTHHTOBBIX aTeHTCTB MCTIONb3yeTcs mokasarens RecoveryRate (RR), To norepu npu aedonre (LGD)
ONPEEIAIOTCS CIEAYIOIIMM 00pa3oM:

LGD=1-RR,
rae:

RR (recoveryrate) — oxugaeMblii POLEHT BO3BpATa 110 POCPOUYCHHBIM BBIILIATAM, IPHBOANMBINA areHTCTBAMH ISl KQK/IOTO PEHTHHTA B €KETOIHbIX
HCCIICIOBAHMIX.
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COTJIAIICHUIO Ha 00ECTICUCHHYIO YacTh 3a/I0JDKEHHOCTH, eciii PD KoHTpareHTa 1o 0roBopy OosibIe.
Ecnu mopyuutenemM mo 3aJ0JDKEHHOCTH IOPUIMYECKOTO JIUIA BBICTYNMAeT (U3UYECKOe JIHIO H,
Hao0OpOT, TO MCIOJIb3YETCS] HAUMEHBIIIEE U3 FOJIOBBIX 3HaUeHUH nokazateneil CoR nopyuutens u
PD*LGD nmomxuuka (cM. m. 7.5.5.9.). VkazaHHbBIH 1OIXOA NPUMEHSCTCS JIO BO3HUKHOBCHHUS
(axTHUECKOI MPOCPOUKH UCTIOIHEHUS 0053aTeIHCTB KOHTPAT€HTOM.

7.5.6.5. J1J1s 3a10JKEHHOCTH, 00ECTICUEHHOM JOTOBOPOM CTPaXOBaHUS, B CITy4ae €Ccliu
TaKOH JIOrOBOP 3aKJII0YEH CO CTPAXOBOW KOMIIAaHMEW, UMEIOILIEH YPOBEHb pelTUHIa HE HUKe TUAAA
(AAA(RU), AAA.ru, AAAJru|) mo HammoHanpHOW mKane st Poccuiickoit Denepanuu wWim
BXOJISIIIEH B CIIUCOK OOOPEHHBIX IS CTPAaXxOBaHUS HEJBM)KUMOCTH JIIOOBIM U3 OAHKOB, YKa3aHHBIX
B [Ipunoxenun 2 k Ilopsaky KOPpeKTUPOBKM CTOMMOCTH aKTHUBOB JUIsl YYETa KPEIUTHOIO PUCKA,
o0ecrieyeHre MPUHUMAETCS Ha BCIO CyMMY CTPaxoBKHU 0e3 auckoHTHpoBaHus (Dopmysa U3 MyHKTa
7.5.6.7. He mpUMEHSETCS).

7.5.6.6. B unHOM ciywae, ucmonb3yercs ITUCKOHTUPOBAaHHAs CyMMa CTPaxOBKH.
[Topsimok onpeneneHus auckonta (discount), craBku auckontupoBanus (R) u cpoka (Tex) ykazan B
onucannu popmyisl 7.5.6.7.

7.5.6.7. B xayecTBe NUKBUAAIMOHHOW CTOMMOCTH OOECIIEUEHHUs TMPUHUMACTCS
JTVICKOHTHPOBAHHAS CIIPaBeTMBAst CTOMMOCTh 00eCIIeYeHus / CTPaxoBKH 1Mo (popmyie:

PV =) ° * (1 — discount),

riae

PV — nuckoHTHpOBaHHAas ClIpaBeJInBas CTOMMOCTh 00€CIeueHus / CTPaxOBKHU;

P - cnpaBequBas CTOMMOCTh OO€CTIEUEHUs], OTPEIeNIEHHAsi B COOTBETCTBUU C HACTOSIIUMHU
[TpaBunamu onpeaenenuss CHA / cymma MOKpbITUS 33JOJKEHHOCTH 110 JOTOBOPY CTPAaXOBAHUS;

Tex— xommuecTBO aHEH OT marel ompenenenus CUA 1o gaThl 0XKUAAEMOTO MOCTYIUICHUS
oOecrieueHrs B cllydae HapylleHUs 00s3aTeIbCTB KOHTPAreHTOM, COTJIACHO YCJIOBHUSIM JIOIOBODA.
KonmvecTtBo nHEH MOXeT OBITH OMpeNeNieHO Ha OCHOBAaHHHM JKCIIEPTHOTO (MOTHBHPOBAHHOTO)
CYXKICHUSI YIPaBJISAIONIEH KOMIIAHUH, €CJIM CPOK HEBO3MOYKHO YCTAaHOBUTH OJHO3HAYHO, UCXOJIS U3
YCJIOBHUU JIOTOBOPA.

R — Oe3puckoBas cTaBka Ha CPOKE Tex.

JUia  3a0JKEHHOCTH, OOECIIEYEeHHOM 3aJ0rOM lex OIpEneisieTcs: MOTHBHPOBAHHBIM
cyxkaeHreM. Cpok MOJydeHHUsl IEHEXKHBIX CPEJICTB, MOITYYEHHBIX OT peaju3aluy MpeMeTa 3aj10ra,
oTpezeNnseTcss UCXOAs U3 YCIOBUN JOrOoBOpa 3aJI0Ta U CYIIHOCTH MpeaMeTa 3aJ10Ta.

J71g 3a710KEHHOCTH, 00€CIIEUeHHOM JJOTOBOPOM CTPAaXOBAHUS, [ex OMPEIEIISETCS C YUETOM
CPOKOB BHIIIJIATHI TIO JIOTOBOPY CTPAaXOBAaHUS MPH HACTYIICHUH e(doiiTa KOHTpareHTa (Mpu3HaHuU
KOHTpareHTa HeIJIaTeKEeCIOCOOHBIM) WJIM Ha OCHOBAaHMM MOTHBHUPOBAHHOTO  CYXXJICHUS
YIPaBISIONIEH KOMIIAHUH, €CIIU CPOK BO3MEIIEHHS HEBO3MOXKHO YCTAHOBUTH OJIHO3HAYHO, UCXO/S
W3 YCIIOBHI JOTOBOpA.

Jlist cimygaeB cyeOHBIX pa30upaTenbCTB (TIaHUPYEMBIX WIIH TEKYIIHX ) C 3AJI0T0/1aTelIeM UITH
CTPaxOBILIHUKOM, CPOK HE MOXKET COCTABJISATH MeHee 6 MecsIEB.

discount — TUCKOHT, OMpeessIeMbIi B CIIEAYIOMIEM MOPSIKE:



134

B oTHOLIEHNM 3a/10J1)KEHHOCTH, 00ECIIEYUEHHOM TOPryeMbIMH LIEHHBIMU OyMaraMu:

® IS IICHHBIX OyMar, UCIONIb3YeMBIX IS oOecrieueHus mo caenkam PETIO na MockoBckoit
OUpIKE — COOTBETCTRYIOIIHIA JUCKOHT JIs caenok PETIO%;

® Ui aKIUM MHOCTPAaHHBIX 3MUTEHTOB, TOPIyEMBbIX Ha OpraHU30BaHHBIX PBIHKAX CTpaH
OOCP:

= BXOJALIMX B MHAEKCHI akiuil ctpaH ODCP — kak cpegHUi AMCKOHT JIst
caenok PEIIO nHa MockoBckoil Oupke U3 Tpex akUuid C cambIM
OMM3KUM 10 00BEMY CpeIHEMECSYHBIM 3a IMocienHue 6 Mec.
000poTOM;

" He BXOJAUIMX B MHAEKCH akuuil crpad OOCP — kak MakcUMaJIbHbII
muckoHT Uit caenok PEINO na MockoBckol Oupke C aKIUsSMHU W3
nuaexkca MMBB;

e i oOiuranuii ¢ peMTUHraMu POCCUHCKUX PEUTHHIOBBIX areHTCTB — KaK CpeIHUi
muckoHT i cnenok PEITO ma MockoBckoi Oupike W3 CIHMCKa TpeX OOJHraiuii, 00Jaaaronux
TaKUM € PEUTUHIOM (JIMO0 MEHBIINM, IIPU OTCYTCTBUU PAaBHBIX) U CAaMOM OJM3KON Aropaluen.

JIMKBUAALIMOHHAS CTOMMOCTh HETOPIr'yCMbIX HCHHBIX 6YM3.1", Jojien B YCTaBHOM KaIlUTaJIC

OPpUIUYCCKHUX JIML OIIPCACIIACTCA Ha OCHOBAHHUH OTUCTA OLICHIIIMKA.

B oTHOmEHUH 3a7075KEHHOCTH, 00ECTIEYEHHOM JOrOBOPOM CTpaxoBaHMs (3a UCKIOYEHUEM
ciyyasi, ykazaHHoro B 1. 7.5.6.5.):

e Eciam crpaxoBoil kommanuu mpucBoeH pedtuHr Hinke FTUAAA (AAA(RU), AAA.ru,
AAA|ru|) mo HanmoHanbHOH 1miKane ans Poccuiickoit @enepanyiv ¥ CTpaxoBasi KOMITAHUS HE BXOTUT
B CIIMCOK OJOOPEHHBIX AJSI CTPAXOBaHUS HEJBM)KMMOCTH HU OJHMM M3 OAaHKOB, yKa3aHHBIX B
[Tpunoxxennn 2 k Ilopsaky KOppeKTUPOBKM CTOMMOCTH aKTHUBOB JUISl yd€Ta KPEAUTHOIO PUCKA —
JMCKOHT pPacCUUTBIBAETCA B ClIeAyIolleM nopsjake: kak PD crpaxoBoif komnanuu * LGD ctpaxoBoii
komnanuu. Ot6op PD nmnst pediThHra cTpaxoBOM KOMITAHHUHM OCYLIECTBISETCS B COOTBETCTBHUHU C
MOPSIIKOM, YCTaHOBIIEHHBIM B Paznene 7.5.5.

e Eciu cTpaxoBOoi KOMIIAHUU HE MIPUCBOEH PEUTHHT, U CTpaxoBas KOMIIaHWs HE BXOIUT B
CHHMCOK OJOOPEHHBIX [UIl CTpaxOBaHMsS HEABWKUMOCTH HU OJHMM U3 OaHKOB, yKa3aHHBIX B
ITpunoxxennn 2 x Ilopaaky KOppEKTUPOBKM CTOMMOCTHM AaKTHBOB JJISl yde€Ta KPEIUTHOIO PHUCKaA,
JTUCKOHT paccuuThiBaeTcst kak PD s peiitunra Caa * LGD. [Ipu stom, pazmep LGD npusnaercs
paBabM 100%. Ot60op PD ans pelitunra Caa ocymiecTBiseTCS B COOTBETCTBHM C HOPSIKOM,
yYCTaHOBJIEHHBIM B Paznene 4.

7.5.6.8. IIpy Hamuuuu NOpPYYUTENbCTBA (rapaHTHl, CTPaxOBOK, OINIIMOHHBIX
COIJIAIIEHUH) IOPUAMYECKUX JIMI[ HAa BCIO WIM YacTh 33J0JDKEHHOCTH (CTOMMOCTH AaKTHBA)

(HOpy‘-II/ITeJ'IBCTBa (I)I/I3I/I‘-ICCKI/IX JIAI] HC ITIPUHHUMAIOTCA B pacqu):

38 Jlns akuwmii - puCK-TIapamMeTp s 3-To AUana3oHa Ui PHIHOYHOTO pHCKa (CTaBKa PUCKa MajleHus HeHbl), paccuutbiBaeMblit AO «HKIIy» ams
COOTBETCTBYIOIIEH OyMaru; ajIs 0ONuraluii — puck-mapaMerp Juist 2-To IUara3oHa Il pHIHOYHOTO pHcKa (CTaBKa pUCKa MaeHHs IEHBI),
paccuntbiBaeMblii AO «HKIIy.
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7.5.6.8.1. Ecnu mopy4uuTens/rapanT/cTpaxoBIIUMK HAXOAUTCS B COCTOSHUM OOECIICHEHUS I10
CpPaBHEHHIO C MOMEHTOM BO3HHKHOBEHHS 3a/I0JDKEHHOCTH, €ro 00s3aTeIbCTBA HE IPUHUMAIOTCS B
pacuer.

7.5.6.8.2. HeobGecrnieueHHsie 00s13aTeNBCTBA MOPYYHTEsI/TapaHTa/CTPaxoOBILIUKA,
HAXOJALIETOCS B COCTOSHUY Je(oTa, HE IPUHUMAIOTCS Ul pacyera.

7.5.6.8.3. ObecnieueHHbIe 0053aTENbCTBA TAPAHTA/TIOPYUUTENS/CTPAXOBIIUKA IPHHUMAIOTCS
¢ yueToM 00OecrieueHHs B COOTBETCTBUU C MTPABUIIAMH, YCTAHOBJICHHBIMU HACTOSIILIUM Pa3/ICIIOM.

7.5.6.9. ObecneueHne, HaxofslIeecs B 3ajore W MPUHAMJIESKAIIEe KOHTPAreHTy,
HaXoJAAUIeMyCsl B COCTOSHMU Jedonra (B TOM 4YHCIE B COCTOSIHUM OaHKPOTCTBA), MOXKET
IPUHUMATHCS TOJBKO 10 OTYETY OLICHIIMKA, C Y4ETOM BO3MOKHOCTH U CPOKOB IIOJyUEHUS 3ajora.

7.5.6.10. J11st 3aj10Ta )KMIJION HEIBIYKHUMOCTH JINKBUJAIMOHHAS CTOMMOCTh 00€CIICUeHHUS
OTIPENIETISICTC MCXO0Md W3 TEKYIIEeW CIPaBeIIMBONM CTOMMOCTH OOECIEUEHMs], ONMpEICNICHHON Ha
OCHOBAHMHU OTYETA OICHIINKA, CKOPPEKTHPOBaHHOW Ha 15% B CTOpOHY yMEHBIICHHS AJSl y4era
JUCKOHTa B CBSI3U CO CPOKAMM pealM3alUd 3ajora. YIpaBisiollas KOMIAHHUS 3KCHEPTHBIM
(MOTHBHPOBAaHHBIM) CYXJICHUEM JIJISl HEKOTOPBIX 3aJI0TOB JKMJIOH HEIBUKHUMOCTH MOXKET YCTAHOBUTH
0oJsiee BHICOKUH MPOLIEHT JUCKOHTA.

7.5.6.11. Jlns 3amora HEXMIONW M KOMMEPYECKOH KHIIOH >° HEBMKMMOCTH U HHOTO
MMYILECTBA JUKBUIALIMOHHASI CTOUMOCTb 00€CIIEUEHUsI ONPEAEIIAETCS UCXO0/Is U3 CTOMMOCTH 3aJ10Ta,
OIPEIEIEHHOI0 COTJIACHO OLIEHKE OLICHIIUKA, CAECIAHHOM C y4eTOM CpOKa U IMOpsi/iKa MOJyYEHHs
BO3MEUICHUSI B pe3ysibTaTe oOpallleHus B3bICKaHUS U IPOAAKU IIpeIMeTa 3a510ra B ciydae fedosra.

7.5.6.12. B cinydyae neOuTopckoil 3al0JKEHHOCTH MO apeHAe HpH HUCIOJIb30BaHUHU
00ecneYnTeNbHOr0 WM TapaHTUWHOTO JENO3UTa JAaHHBIM JEMO3UT MOXKET YUYUTHIBAThCA Kak
JIMKBUJIALIMOHHAsL CTOUMOCTh 0OecrieueHus 0e3 TUCKOHTUPOBAHUSI.

7.5.6.13. Onpenenenne LGD npu Hanuuuum KOTUPOBOK MO MYONIMYHOMY JIOJITY
KOHTpareHTa Ju00 KOMIaHUN U3 rPyNIbl KOHTpareHTa:

7.5.6.13.1. B caywae nedonra mo myOIMYHOMY JOJITY KOHTpAareHTa JIM00 KOMITAaHUHU W3
IpyNIbl KOHTpareHTa (eciau Aedont Jisi KOHTpareHTa BO3HUK M3-3a Je(oiTa 3TOH KOMIIaHUM €ro
IpyNIbL, a caMa 33J0KEHHOCTh 00CTyKUBaeTcsl 0e3 HapylIeHUI yCIIOBUH J1I0TOBOpa) JUIsl OLEHKU
LGD wucnone3yrorcs (Ipu HATUYANA) KOTHPOBKH IMyOTUYHOTO jo0ira. OTHONICHWE TMOJHOMW IICHBI
(leHa 3aKpbITUS WM PacYeTHOM IeHbl MH()OPMALIMOHHBIX areHTCTB U HAKOIUIEHHOTO KYIOHHOI'O
JI0X0/1a) K HOMHHAITy JIOJITOBOTO 00s13aTeNbCTBa MOXKET OBITh HCIIOJIb30BAHO Kak oleHka Recovery
Rate. LGD B »ToMm cirydae Oynet paBen 1 — Recovery Rate

B cnyyae Hanuuus KOTHPOBOK MYOJIMYHOTO J10JIra KOHTpPAreHTa, HaXOSIIerocs B

nedoinre, oTHOIIEHHE MOMHON 1eHbl (1ieHa 3akpbiTud (legal close) + HK]I) k HoMuHamy noaroBoro
00s3aTenbCTBAa MOKET cUUTaThesl olleHKo Recovery Rate mns kontparenta, LGD B sTom ciyuae

Oymer paBen 1 — Recovery Rate. [lanHblii m1OAX0J HENPUMEHUM IS CIIy4aeB OICHKH

% Hanpumep, rOCTHHUIIBL, XOCTENBI U T.11.
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CyOOpIMHUPOBAHHOTO U BEYHOT'O JIOJTA, €CIIM TOJIBKO HE MMEETCSI KOTHPOBOK CAMOTO OLIEHUBAEMOTO
00513aTeIIbCTBA.

Jns  weneir 1.7.5.6.13. wucnonp3yercss I1eHa 3aKpBITUS WO  PACYCTHOM  IICHBI
UH(POPMALIMOHHBIX AareHTCTB M HAKOIUIGHHOTO KYMOHHOTO J0XOAd, MO JaHHBIM CIEIYIOUIHX
MCTOYHUKOB!

° Jlist obnuraruii poCCHIMCKUX SMUTEHTOB M OOJIMTAIlii MHOCTPAHHBIX SMUTEHTOB, B
OTHOIICHUH KOTOPBIX HE PACCUUTHIBAIOTCS IICHBI BHEOMPIKEBOTO phIHKA (Hampumep, ieHa HKO AO
HPJ1 win uensl MHBIX MHGOPMAUMOHHBIX crcTeM) — KotupoBka 1 HKJ] no manHeiM MOCKOBCKOI
Oupxu;

J Jnis mHBIX Oo0nurauuii — chpaBe/UiMBasi IieHa, ONpeAeJCHHas B COOTBETCTBUU C
Hactoamumu [lpaBunamu onpenenenuss CHA, yBenuueHHas Ha pa3Mep HAKOIJIEHHOIO KYINOHHOT'O
JI0X0/a;

J Jlna ueneit Hacrosimiero pasnena, 3HaueHue RecoveryRate okpyrisercs 1o 2 3Haka

MOCJIE 3aIIsATON B IMPOLCHTHOM BBIPAXKCHUMU.
7.5.7. Ilopsinok onpeneaenuss CoR

7.5.7.1 IIpu ucrosnb30BaHUU JJI pacyeTa CIpPaBEAJIMBON CTOMMOCTH C YYETOM KPEIUTHOIO
pYcCKa NaHHBIX OAaHKOB WJIM HMHBIX OpPTaHM3alMid YTpaBisgiomas KOMIIAHHUS JODKHA YYUTHIBATH
CJICIYIOIINE TTOJIOKEHUS:

— 0T HEOOECTICUSHHOM 33J0JIPKCHHOCTRIO B IENsAX HacTosmero [lopsiaka moHuMaeTcs
32/I0JDKEHHOCTh (DPU3MUECKOT0 JIMIIA 32 WCKIIOYEHHEM 3aJJ0JDKEHHOCTH, O0ECNeYeHHOW 3aJ0rom
JKUJION HEJABMKUMOCTH (UTIOTEKA), TOPYUUTEIbCTBOM IOPUIUUYECCKUX JIUI] WM IIEHHBIMUA Oymaramu,
MO0 KOTOPBIM MO>KHO OTIPEJIEIUTh PHIHOYHYIO CTOMMOCTb.

— 3a/I0JDKEHHOCTh, HWMeEIIasicsi B (QoHAE, U 3aJ0JDKEHHOCTh, OllEHHBaeMas
OaHkoM/0aHKaMHM, JTOJKHBI UMETh CXOJIHOE€ KPEAMTHOE KayecTBO M CpoK. Jlyig pa3HOH Mo cBOoeMy
XapakTepy 3aJI0JDKEHHOCTH JIOMYCKAeTCs HMCIOJIb30BaHHUE JAHHBIX Pa3IMYHBIX OaHKOB (CIHCKOB
0aHKOB).

— MpPU HMCIOJIb30BAaHUU JAHHBIX 00 OOECIICHEHHOW 3aJ0/HKEHHOCTH Y MpaBIsIONIas
KOMITAHHSI YYUTHIBAET XapaKTep OOECIEHEHMs] MMEIOIICHCS 3aJ0HKEHHOCTH, B TOM YHCIIE CPOK
MIPOCPOYKH.

7.5.7.2. Tlokazatemm Cost of Risk (CoR), wmcmosb3yembie Juisi pacdera CHpaBeTHBON
CTOMMOCTH 33J[0JKEHHOCTH (PU3MUECKHUX JIUII.

JInst OLIEHKU CTaHIAPTHBIX aKTUBOB MCMOJIb3yeTcsl 3HaueHne CoR mis craauu 1, 17151 OueHKu
KpeIUTHO-00ECIIEHEHHBIX aKTUBOB UCIONb3yeTcs 3HaueHne CoR mis cragum 2.

Jna uneneit pacuera Cost of Risk B oTHomeHum HeoOecrneueHHBIX NpaB TpeOOBaHUs
K (U3MYECKUM JIMIIAM HCIIONB3YETCS OTHOIICHHE pe3epBa ToJ oOeclieHeHne mopTdens
«IToTpebuTenbCKUe KPEAUTH» K BAJOBOM OAJAHCOBOW CTOMMOCTH TaKHX KPEIWUTOB, MO JAHHBIM

KOHcoNuAupoBaHHOU ¢uHaHCcoBOU oTueTHOCTH 0 MC®O 6anka [TAO «MTC-6ank» 3a 2023 rof .
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Heobecneuennas 3a00151ceHHOCMb PU3UUECKUX TTUY
Craaus KpenuTHOTO mopTdens 1 2
BanoBast cTouMOCTh KpEIUTOB, MIIH. PYO. 196 797 551 13731778
PesepB nox obecrieHeHNE KPEAUTOB, MJTH. PyO. 5812 385 4 289 296
CoR 2,95% 31,23%

JHns nenerr pacuera Cost of Risk B oTHomeHnu npaB TpeOGoBaHHs K (U3HMUECKUM JIHIIAM,
o0ecIeYeHHBIX He MeHee YeM Ha 80% OT HOMUMHAIIBHON CTOMMOCTH 3aJI0J2KCHHOCTH, 3aJI0TOM KHJION
HEJABW)XKMMOCTH, WCIIONB3yeTCs OTHOIICHHWE pe3epBa MOJa OOeCIeHEeHHe MOpTdens HIMOTEUHBIX
KPEJAWTOB, K BAJIOBOUM 0aJaHCOBON CTOMMOCTH TaKUX KPEIUTOB, IO JAHHBIM KOHCOJIMIUPOBAHHOM
¢unancoBoit oryeTHOCTH 10 MCDO 6anka AO «JOM.P®» 3a 2023 rog.

Oobecneuennasn 3a00191CeHHOCMb PU3UUECKUX TIUY,
Craaust KpenuTHOTO mopTdens 1 2
BanoBast cTOUMOCTB KpEIUTOB, MITH. PYO. 1 852 983 37 507
PesepB nox obecrieHeHe KPEAUTOB, MIIH. PYO. 6 979 3912
CoR 0,38% 10,43%

[Tpu BBIOOpE OaHKa (crivicka OAHKOB) ISl pacyeTa 0OCCIICHEHUS U OTCYTCTBUU U3MCHCHUH B
Ka4ecTBe 3aJJ0JDKEHHOCTH, a TaKxKe TIPOJIOJKCHHUH TyOTHKAITIT JTAHHBIX
0 3aJI0JDKeHHOCTH OaHKkoM (OaHkamu) YmpaBisiomias KOMIIAHHMS HE HMMEET IIpaBa H3MEHSThH

BBIOpaHHBIN OaHK (CMIUCOK OaHKOB) B TeueHue 1 (0HOT0) roja.

7.5.8. Metoa ydera KpeAMTHBIX PHCKOB IyTeM OLEHKH CHPaBeIJIMBOH CTOMMOCTH
10 0TYEeTY OLEHIIUKA M0 COCTOSIHMIO HA 1aTy He paHee BOSHMKHOBEHHMs COObITHS, BeAylIero
K 00ecLieHeHUI0

7.5.8.1. [IpuMeHeHne oTyeTa OLEHINMKA U LEJIEH ONPEACNICHUs CIPABEIINBON
CTOMMOCTH C Y4E€TOM OOECIIEHEHHsI BO3MOXKHO JUIsl BCEX aKTHBOB, yKazaHHBIX [Tpumoxennn Ne 7.1
K HactosmuM [IpaBunam CYUA, a Takxe a1 MPOCPOUCHHOU TEOUTOPCKON 3a10KEHHOCTH.

B cnywae, ecnu B mepuoJ NPUMEHEHMs] OT4YeTa OLCHIIMKA JJIsi OIpEJeIeHUs
CIPaBeJIMBOM CTOMMOCTH BO3HUKAeT (BbIABIsSIETCA) CcoOObITHE, Beaylee K O0O0ECleHEHUIO,
TO HEOOXOUMO OCYIIIECTBUTH BHEIUIAHOBYIO OIIEHKY aKTHBA OI[CHITUKOM B MAaKCUMAIIbHO KOPOTKHE
CPOKH C J1aThl BBISIBJIEHUS IPU3HAKOB oOecIieHeHus.. J{aTa, o COCTOSTHUIO Ha KOTOPYIO OTNIpeAesieTcs
HOBasl OIIEHKa, HE JI0JKHA OBITh paHee JaThl BOSHUKHOBEHUS COOBITHS, BEAYIIETO K 00ECIEHEHHIO.
C nmaThl HACTYIUIEHUS COOBITHS, BEAYIIETO K OOCCIIEHEHHIO U 10 MaThl IPAMEHEHHsI HOBOTO OTYETa
OLICHILMKA, YTpaBisAioniass KOMIIAHUS JIOJDKHA CKOPPEKTHPOBATh IOCJIETHIO H3BECTHYIO
CIpPaBEIUIMBYI0  CTOMMOCTb,  OINpEAENECHHYI0 IO  OTYEeTy  OIEHIIMKA, COCTABIEHHOMY
70 BO3HHUKHOBEHHUSI TaKOTO COOBITHS, C MPUMEHEHHEM METOJ0B KOPPEKTHPOBKH CIPaBEITUBOU

CTOUMOCTH, YKa3aHHBIX B HACTOAIICM ITPHUIIOKCHUU.
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[Tpunoxxenue 1
K [lopsiiKky KOppEKTUPOBKH CTOUMOCTH aKTHBOB

JUIs ydeTa KpeAUTHOTO pUCKa

Chucox HCTOYHHUHKOB, UCITOJIb3YEMBIX JI OHCHKHU KPECAUTHOI'0 PUCKa

. B orHOIICHNM HOPUINYICCKUX JIUI]

yrnonHomMo4eHHoe areHTcTBo 3A0 «MuTepdakce» https://www.e-disclosure.ru/;
MockoBckast bupika https://www.moex.com/;

caiit llenrpanbHoro banka Poccwuiickoit @eneparuu https:// www.cbr.ru/;

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

eIMHBIN (heaepanbHBIN peecTp cBeleHuid 0 6ankpoTcTBe https://bankrot.fedresurs.ru;

eAWHBIN (henepatbHBIA peecTp CBEACHHH O (DaKTax AeSTCIbHOCTH FOPUIUICCKIX JTHII

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 TMPEIOCTABJICHUSI OyxraaTepckod (romoBoif) oTdetHoctd Poccrata -

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

- TOCYHapCTBEHHBIM MH(OpPMALMOHHBI pecypc Oyxranrepckoil (puHaHCOBOIN)

otueTtHOCTH: https://bo.nalog.ru/;

JMna.

[\9)

JOKYMCHTHI, ITOJTYUCHHBIC anaBnﬂ}omeﬁ KOMH&HHCﬁ, B OTHOIICHHWHU HOPUAUYICCKOTO

. B oTHOMIEHNY U3HUECKUX JTUIT

KapToTeKa apOuTpakHbIX jen https://kad.arbitr.ru
eauHbIN (eaepanbHbIi peecTp cBeaeHui o 6ankpoTcTse https://bankrot.fedresurs.ru
uznanne «Kommepcanrty - https://bankruptcy.kommersant.ru

JIOKYMEHTBI, MIOJTy4€HHBIE Y TPaBIIAIOIEH KOMITAHUEH


http://www.gks.ru/accounting_report
https://bankruptcy.kommersant.ru/

Choucoxk 0aHKOB,
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[Tpunoxxenue 2

K [lopsiiKky KOppEKTUPOBKH CTOUMOCTH aKTHBOB

JUIs ydeTa KpeAUTHOTO pUCKa

Cnucku 0aHKOB

JaHHBIC 110 CTOMMOCTHM PHCKa KOTOPBIX MOTYT HCIIOJIb30BATHCA

JUISL OIIPE/IEIIEHNsI CIIPABEUIMBOM CTOMMOCTH HEOOECTICUCHHOM 3aJ0KEHHOCTH (PU3UUECKHX JIUIL:

Crnucox 0aHKOB,

AO «Tunbkopd bank»,

AO «bank Pycckuit Ctannapt»,
000 «XKD banky,

AO «KBb «JIOKO-bauky,

AO «OTII 6auk»,

00O Kb «Peneccanc Kpenut»,
ITAO «MTC-6auK,

AO «Kpenut EBpona bank»,

JUISL  OIIPENETICHMs] CIPABEJIMBOM CTOMMOCTH IO

32JI0JDKEHHOCTH (PU3HYECKUX JTUIL:

I[TAO «Co6epbank»,

ITAO «bauk BTby,

AQO «PaiiddaiizenoanK»,
ITAO bank «®K OTkpsiTHEY,
AQO «I"a3mpomOaHK»,

AO «bauk IOM.PDy.

JaHHBIC 110 CTOMMOCTHM PHCKAa KOTOPBIX MOTYT HCIIOJIb30BaTbHCA

00ECIIEUEHHON 3aJI0TOM HEIBUKXKUMOCTH
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[Tpunoxxenue 3
K [TopsiaiKy KOpPEKTUPOBKH CTOMMOCTH aKTHBOB

JUIs ydeTa KpeAUTHOTO pUCKa

Onpenenenue cOOTBETCTBHS YPOBHIO PeliTHHIA Yepe3 KPeAUMTHBIH cipe 00 uranuii

ITopsnok onpenenenyss COOTBETCTBUS YPOBHIO PEUTHHIA HA ATy OLICHKU:

1.

Omnpenensiercst JOXOAHOCTD K MOTAIICHHUIO IO OOIUTausIM JAHHOW OPTaHU3aIH CPOKOM
6onee 1 (ogHoro) roga u menee 3 (Tpex) ser. [Ipu oTcyrcTBUM 0OIUTALIUN CO CPOKOM
MeHee 3 (Tpex) JieT MOXXHO HCIOJIb30BaTh CHPA3J C HMHIEKCAMH COOTBETCTBYIOLIEH
cpounoctu. [Ipu HamMuuKM OOIUralMii CO CPOKOM TOTAIICHHS TOJILKO MeHee 1 (0HOro)
roja Jajs pacyera KpEeOUTHOrO CIp3Jia MOTYT HCIOJIb30BAaThCA OOJUraluu APYrux
SMUTEHTOB (kak MUHHMYM 3-x), MMEIOIIHX KaK Osn3Kue

10 CPOKY U JOXOJHOCTU OONMranuy, Tak U o0aurauuu co cpokoM 1-3 roxa.

2. OHpGZ[GJIHGTCSI, A0XOAHOCTHU KAaKOI'o0 M3 MHACKCOB IIOJYUCHHAAd JOXOAHOCTD 11O 06JH/IF3.III/II/I

HanboJiee COOTBETCTBYET, B KAUEeCTBE MEphl OJM30CTH MCHOJIB3YETCS CPEIHHA KPETUTHBIA CIIPA.T
oOnuranuii ¢ G-curve B CPaBHEHUHU C KPEIUTHBIM CIIP3A0M YKa3aHHBIX HUKE UHJEKCOB. KpenuTHbIi
CIP3J] PacCUMTHIBAETCS KAaK pa3HULA MEXKIY AOXOJHOCTHbIO K IMOTalICHUIO OOJMraluu Ha CpPOK
ee Moau(puIUpoBaHHOHN mropanuu U G-curve Ha 3TOT CpOK. B yka3aHHBIX LENSX HUCHOIb3YHOTCS

CICOYIOUC NHICKCHI:

Nunexc Mocbupxbsl kopriopaTuBHbIX oOnuranuil (qropauust 1-3 rona, pedTHHT 1O

HaIMOHAILHON perTHHroBO# mKkane =AAA(RU))

Tuxep — RUCBTR3A3YNS
Onucanue nHaekca — https://www.moex.com/ru/index/RUCBTR3A3YNS

Apxus 3HaueHuit — https://www.moex.com/ru/index’RUCBTR3A3YNS/archive

— HWnapexc Mocbupxku koprnopatuBHbIX obOmuranuii (mropamus 1-3 roma, A-(RU) <
PENTHHT IO HalMOHANIbHOU peiiTuHroBoi mkane < AA+(RU));
Tuxep — RUCBTRA2A3Y
Ormmcanue uHaekca — https://www.moex.com/ru/index/RUCBTRA2A3Y
ApxuB 3HaueHwui - https://www.moex.com/ru/index’RUCBTRA2A3Y /archive/

— HWunexc Mocbupsxu kopriopaTuBHBIX oOnuraruii (aroparmus 6onee 0,5 roga, BB+(RU)
< peUTHHT 1O HallMOHAIbHOMN perTuHrosoil mkane < BBB+(RU));
Tuxep - RUCBTR2B3B
Omnucanune unaekca — https://www.moex.com/ru/index/RUCBTR2B3Bh
Apxus 3HaueHuit — https://www.moex.com/ru/index’RUCBTR2B3B/archive/

3. Tlo cnenyromeir Tabnuie omMpenenseTcs, Kakod ypOBEHb PEWTHHTa WCIIOIh30BATh

IIPY OTIPEJICIEHUH BEPOATHOCTH J1eoTa:


https://www.moex.com/ru/index/RUCBTR3A3YNS
https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
https://www.moex.com/ru/index/RUCBTRA2A3Y
https://www.moex.com/ru/index/RUCBTR2B3Bh
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HauunonansHas mkaJa 1 Pocculickoii .
PeiiTuHroBasi 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 [lopsiiKky KOppEKTUPOBKH CTOUMOCTH aKTHBOB

JUIs ydeTa KpeAUTHOTO pUCKa

BepositHocTu aedoara nis opranmsanuiit MCh

st poceniicknx komnanuii CreneHb PD
pHCKa
Huzkwii puck 0.05
Cpennuii puck 0.065
Bricokuii puck 0.08

Paszbuenue no orpacisam (OKB3 1) aisa poccuiickux komnanuit MCB.

Huskuii puck

5 oObrua yris

6 JloOb14ya chIpoil HEPTH M TPUPOJTHOTO rasza

7 JoOblua METaJUIMYECKUX PY]T

12 ITpon3BoaCTBO TaOAYHBIX U3ACITUNA

18 lestenpbHOCTH Moaurpaduueckas 1 KONUPOBaHUE HOCHUTENEeH nH(OpMaIuu

21 HpOI/I3BO,I[CTBO JICKAPCTBCHHBIX CPEACTB W MATCPHAIIOB, IIPUMCHACMBIX

B MCAUIIMHCKHUX LCIIAX

26 ITpon3BOACTBO KOMITBIOTEPOB, ANEKTPOHHBIX U ONTHYECKUX U3AEIUN
33 PeMOHT 1 MOHTa)X MalllMH U 000PYAOBaHUS
36 3abop, ouncTKa U pacrpeieleHne BObl

39 Hpe,I[OCTaBJ'IeHI/IC yciyr B oOmacTu JIMKBUIALIMHA TOCJIEICTBUN 3al"p5[3HeHHﬁ

" IpOYUX yCIIYT, CBA3AHHBIX C YAAJICHUEM OTXOJ0B

50 [lessTenbHOCTh BOAHOTO TPAHCIOPTA

58 JlesTenbHOCTh U3AATEIbCKAS

60 [lesTenbHOCTH B 00aCTH TEIEBU3MOHHOTO U Pa/IMOBEIIAHHs
61 JlesTrenbHOCTH B chepe TeNeKOMMYHHUKAIIUN

62 Pa3pa60TKa KOMIIBIOTCPHOT'O MPOrpaMMHOI0 06GCH6‘-ICHI/ISI, KOHCYJIbTAIUOHHBIC

YCIYTH B JAHHOM 00J1aCTH M IpyTrue COMYTCTBYIOIINE YCIYTH

63 JlesTenbHOCTH B 007acTH HH(POPMAITMOHHBIX TEXHOJIOTUI
74 [lestenbHOCTH NpodecCHOHabHAs HayyHasi U TEXHUYECKas mpoyast
80 JlesaTenbHOCTD 10 00ECTIEYeHHIO O€301MaCHOCTH U IPOBEICHUIO pacclieI0BaHHMA

84 I[C}ITCJ'IBHOCTB OpTaHOB roCyaAapCTBCHHOI'O YIIPAaBJICHUS 110 00eCeYeHUIO BOCHHOM

0e30MacHOCTH, 0053aTETBHOMY COLIMATIBHOMY 00€CTIEYeHHIO

86 JlesTenbHOCTH B 00J1aCTH 3/JpaBOOXPAHEHUS
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87 JlesTeNnbHOCTh O yX0Iy ¢ 00eCIeYeHHEeM ITPOKUBAHUS

90 JlesTenbHOCTh TBOpYECKAs, JACATEIBHOCTh B 00JACTH MCKYCCTBA M OpPraHU3aINH

91 JlessTenbHOCTh OMOIMOTEK, APXUBOB, My3€€B U IMPOYUX O0BEKTOB KYJIbTYPHI

92 JlearenbHOCTh 110 OpPraHMU3ALMM U INPOBENCHUIO a3apTHBIX UIP U 3aKIIOUEHUIO

napy, 0 OpraHu3aluy 1 IPOBEICHUIO J0Tepen

yemyr

94 JlessTenbHOCTH OOLIECTBEHHBIX OpraHU3aluil
97 JlesTenbHOCTh JOMAIIHUX XO3SIMCTB C HAEMHBIMH PaOOTHUKAMHU

1 PaCTCHI/IeBOI[CTBO H J)KUBOTHOBOJICTBO, 0XO0Ta U NIPCAOCTABIICHUC COOTBCTCTBYIOIINX

14 I1pou3BOACTBO OJEHKIbI

19 IIpou3BoOACTBO KOKCA U HEPTENPOITYKTOB

20 [Tpon3BOACTBO XMMHUYECKUX BEIIECTB M XUMHUECKHUX MTPOTYKTOB
22 [1poun3BOJCTBO PE3NHOBBIX U MJIACTMACCOBBIX M3JICTUN

25 Ilpou3BOACTBO TOTOBBIX  METAIMYECKMX  H3JEIMM, KpoMe  MaIlHUH

1 000pyIOBaHUS

28 IIpou3BOACTBO MAIIMH U 00OPYAOBaHUS, HE BKIIFOUEHHBIX B JAPYTHe IPYIITUPOBKH
29 IIpou3BOACTBO aBTOTPAHCIIOPTHBIX CPENICTB, MIPHUIICTIOB U TIOIYIPHUIIETIOB

30 IIpon3BOACTBO MPOYMX TPAHCIIOPTHBIX CPEJCTB U 00OPY10BaAHUS

32 IIpon3BOACTBO MPOYMX TOTOBBIX U3AEIUI

35 OOecneueHue 3IEKTPUUYECKONW IHEpPruei, ra3oM M MapoM; KOHJIUIMOHHPOBAHUE

Bo3nyxa 38 Coop, 00paboTKa M YTUIIU3ALHS OTXO/I0B

68 Onepanuu ¢ HEABUKUMBIM UMYILIECTBOM

72 Hay4Hble UCCIEe0OBaHUS U Pa3pabOTKH

73 JleaTenbHOCTh PEKJIaMHasl U MCCII€J0BAaHNE KOHBIOHKTYPBI PhIHKA
75 JlesaTenbHOCTh BETEpUHAPHAs

81 JlesTenbHOCTH MO 00CITYKMBaHUIO 3JaHUIN U TEPPUTOPUIL

82 I{CflTGJ’IBHOCTB a)IMI/IHI/ICTpaTI/IBHO-X03$II>'ICTB€HHa$I, BCIioMoraTtcjibHas

JeSTENIbHOCTD 10 00ecrieueHn 0 (QyHKIIMOHUPOBAHUS OpraHu3aluu

85 Ob6pazoBanue

95 PeMOHT KOMITBIOTEPOB, MPEAMETOB JIMYHOTO TOTPEOJICHUS M XO3SMCTBEHHO-

OBITOBOTO HA3HAYCHUSA

96 JlesaTenbHOCTH 1O MPENOCTABIECHUIO POYUX TEPCOHATBHBIX YCIYT
Cpennuii puck

13 TIpon3BOACTBO TEKCTUIIBHBIX U3ACIIHI

24 TIpou3BOJICTBO METAILTYPTHUYECKOE

27 IIpon3BOACTBO NEKTPUUYECKOTO 000PY10BaAHUS

42 CTpOUTENBCTBO UHKEHEPHBIX COOPYKEHNUN
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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'aTeIbHasl TPAHCIIOPTHAS 1E€ATEIbHOCTh

— 59 IIpou3BoacTBO KUHO(DHUIBMOB, BHICO(DUIBMOB M TEIEBU3UOHHBIX IPOrPaMM,
W3JaHuE 3BYKO3allMCe U HOT

— 69 JlesTenbHOCTH B 00JaCTH MpaBa U OYXraJITepCKOTO ydera

— 71 JledarenbHOCTb B 00JacTH apXWUTEKTYyphl M  HHKEHEPHO-TEXHUYECKOTO
IIPOEKTUPOBAHUS; TEXHUUECKUX UCIIBITAHUM, UCCIIENOBAHUM U aHAJIN3a

— 79 JledArenbHOCTh  TYpPUCTUYECKHMX AreHTCTB M NIPOYMX  OpraHu3alui,
IIPEIOCTABIISAIONINX YCIYTH B chepe Typusma

- 88 [IpenocraBieHne COMMAIBHBIX YCIYT 0€3 00ecTIiedeHnsT TPOKUBAHUS

- Bricokuii puck

- 10 ITpon3BOACTBO MUIIEBBIX MPOJTYKTOB

- 17 IIpousBoacTBo Oymaru U OyMasKHBIX M3JIEITHNA

— 23 [Ipou3BoJCTBO NMpoUei HEMETAIUIMUECKON MUHEPAIIbHON POAYKLIUN

- 31 IlpousBoacTBo medenu

- 37 Coop 1 00paboTKa CTOYHBIX BOJI

— 43 Pabotbl cTpouTeEIbHBIE CHIELMATU3UPOBAHHBIE

— 47 ToproBias pO3HMYHAs, KPOME TOPTOBIM AaBTOTPAHCIIOPTHBIMHU CpEICTBAMHU
Y MOTOIIMKJIAMU

- 49 JlessTenbHOCTb CYXOMYTHOTO U TPYOOIIPOBOJHOTO TPaHCIIOPTa

- 55 JlesaTenbHOCTH 1O IPENOCTABICHUIO MECT JUUISl BPEMEHHOTO ITPOKUBAHUS

- 56 JlesaTenbHOCTh IO MPEIOCTABIEHUIO TPOYKTOB IMUTAHUS M HAIIUTKOB

- 77 ApeHna v JIM3UHT

- 93 JlesaTenbHOCTD B 00J1aCTH CHIOPTA, OT/ABIXA U Pa3BICUECHUN

- 2 JIecOBOICTBO U JIECO3arOTOBKHU

- 3 Pr160110BCTBO U PHIOOBOICTBO

- 8 JloObI4a MpoYnx MOJIE3HBIX UCKOTTAEMBIX

- 9 Ilpenocrapienue yciayr B 00J1acT JOOBIYH MOJE3HBIX HCKOTIAEMBIX

- 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 JlesTenbHOCTh BO3AYIIHOTO U KOCMUYECKOTO TPAaHCIIOPTA

- 53 JlesaTenbHOCTh MOYTOBOM CBSI3U U KYphEPCKas IEATEIbHOCTh
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— 64 [leATenbHOCTh 1O TPEAOCTABICHHIO (UHAHCOBBIX YCIYT, KpOME YCIyT

10 CTPaxoOBaHUIO U ICHCUOHHOMY 00ecIreueHHIO

— 65 CrpaxoBanmue, mepecTpaxoBaHue,

ACATCIBHOCTD HEroCyaapCTBCHHBIX

MIEHCUOHHBIX (DOH/IOB, KPOME 0053aTeITLHOTO COITUAILHOTO 00ECTICUeHUs

— 66 JlesTenbHOCTH BCIIOMOTaTenbHas B cpepe GrHAHCOBBIX YCIYT U CTPaxOBaHUs

- 70 JlesiTenbHOCTh TOJIOBHBIX 0()HMCOB; KOHCYJIBTHPOBAHKE MO BOIPOCAM YIIPaBIICHUS

- 78 JlesaTenbHOCTh IO TPYAOYCTPOMCTBY U OA00PY NIEpcoHAalIa

J1J1s1 HHOCTPAHHBIX KOMIAHMIi (0TPacJIb)

PD (3HaueHue B 10J5X)

CTpouTenbCTBO 31aHUH 0,1503
Cknanckoe  XO3SMCTBO M BCIIOMOTATENbHAS 0,1049
TPAHCIIOPTHAS JIEATEIBHOCTh

WuBecTuny U yripaBlieHHE HEABHKUMOCTHIO 0,0877
CrenmaM3upoOBaHHbIC CTPOUTEIIbHBIEC PA0OTHI 0,0762
[Ipon3BOACTBO METAUIMYECKUX HW3JCTUH, KpoMe 0,0615
MallliH ¥ 000pyIOBaHHS

[IpenocraBienne NpoYUX CEPBUCHBIX YCIYT 0,078
Po3auvnas Topro,is 0,0659
JlesTenbHOCTh 1O TPEJOCTABICHHUIO IMPOJYKTOB 0,0823
MUTAHUS U HAITUTKOB

IIpon3BOACTBO MUILEBBIX IPOAYKTOB 0,0591
[Tpon3BoacTBO MamIuH ¥ 000pPYyTOBaHUS 0,0671
ITpouee (cpenfraee 3HaueHue) 0,0904
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IIpunoxenue 5

K [lopsiiKky KOppEKTUPOBKH CTOUMOCTH aKTHBOB

JUIS ydeTa KpeAUTHOrO pUCKa

Taﬁ.Jmua 1. CooTBeTCcTBHE IIKAJ peﬁTHHFOB PAa3JIHYHBIX peﬁTI/IHI‘OBLIX ar¢cHTCTB.

AKPA (AO)

AO
«IKcnepT
PA»

000
«HKP»

000
«HPA»

Moody's

S&P

Fitch

HaunonanbHas mkana s Poccuiickoin @enepanuu

MexnayHapoaHasi mIKaJjia

;AAA(RU FUAAA AAA.Tu AAA|ru| Baa3 BBB- BBB-
AA+(RU) ruAA+, AA+.1u, AA+|rul,
+ +
JAARU) | ruAA AA.r, AA|rul, Bal BB BB
AA- AA-.1u, AA-|rul,
RU), TUAA-, A+rU, A+rul, Ba2 BB BB
( ruA+
A+(RU)
A(RU), A.ru, A- Alrul,
A-(RU) ruA, ruA I~ A-lr Ba3 BB BB
BBB+(R BBB+.r BBB+|r
+

U), :3::: ’ u, u, Bl B+ B+
BBB(RU) BBB.ru BBB|ru|
BBB- BBB- BBB-
(RU), :zggf"’ u, Irul, B2 B B
BB+(RU) BB+.ru BB+|ruy|
BB(RU) ruBB BB.ru BBJru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ry| Ca-C CCC-cCc|cce-c
B+(RU), (UB+ B+.ru, B+|rul,
B(RU), (UB ;uB B.ru, B- B|ru|, B- Ca-C Ccc-c|cce-c
B-(RU) ’ Tu |ru|
CCC(RU) ruCCC CCC.ru CCClry| Ca-C Ccc-c|cce-c

CCrum CClru| n
CC(RU) uCC u HIDKE HIDKE
1 HUXKE

HUXKe (He (ne (He

(ne - B — S Ca-C CCc-c|cce-c
BKJIrO4as ruD) q D) q D|ru|)

D(RU))




D(RU)
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[Tpunoxenue 6
K [TopsiaiKy KOpPEKTUPOBKH CTOMMOCTH aKTHBOB

JUIs ydeTa KpeAUTHOTO pUCKa

[IpumMepHBIH cIMCOK HA3BAHUIT Ta0JIMI, My0JMKYeMbIX PEHTHHTOBLIMYU areHTCTBAMHU,
JJIS1 HCTI0JIL30BAHMSA NIPU pacyeTax BeposiTHocTel Aedoara (PD) n ypoBHs noreps npu
negoare (LGD)

- Default, Transition, and Recovery (wiau aHaJOrMYHBIA OTYET PEUTHHTOBOIO
areHTCTBa, B Cllyyac M3MCHEHHs HauMeHoBaHus) - Average One-Year Transition Rates For Global
Corporates By Rating Modifier;

- Annual default study: Annual Global Corporate Default And Rating Transition Study
(MM aHAJIOTHYHBIN OTYET PSUTUHIOBOTO areHTCTBA, B Clly4ae M3MCHCHHsI HAMMEHOBaHUs) - Average
one-year alphanumeric rating migration rates;

- Transition and Default Studies (wu aHanOrMyYHBIN OTYET PEHTHHIOBOIO areHTCTBA,
B cilyuae u3MeHeHus HaumeHoBanus) - Fitch Global Corporate Finance Transition Matrices.

JInst KpyIHBIX KOHTPAareHToB (BhIpyuka Ooisiee 4 mipa pyO. B TOJ) MPUMEHSETCS CPEIHSS
BepOATHOCTH nedonta s Speculative Grade ot arentctBa Moody’s: Annual default study: Annual
Global Corporate Default And Rating Transition Study (wim aHalOTHYHBIH OTYET PEHTHHIOBOIO
areHTCTBa, B CIy4ae M3MEHEHUs HanMeHoBaHus) - Annual issuer-weighted corporate default rates by
alphanumeric rating.

LGD mnpu uCHONB30BaHUM PEUTHHTOB MEXKIYHAPOIHBIX PEUTHHTOBBIX  areHTCTB
u ucnojip3oBanud Moody’s speculative grade - craBka Bo3MerieHus 3a rox a0 jaedonra: Annual
default study: Annual Global Corporate Default And Rating Transition Study: Average senior
unsecured bond recovery rates by year prior to default.

WcTtopudeckue naHHble 00 YpOBHSX Ae(oiTa M0 peHTUHIOBBIM KaTeropusiM MPUMEHSEMBbIX
PEUTHHTOBBIX IIKaNn (WJIM aHAJOTMYHOE Ha3BaHWe ordyeta OJkcrnept PA) — Ttabmuma ypoBHeH
(dacToTsl) nedoiTa Mo PEUTHHTOBBIM KaTErOPUAM HAIIMOHATHFHOM POCCUMCKON PEHTHHTOBOM IITKAJIBI
AreHTCTBa JUIsl BCEX OOBEKTOB PEHTHHra, KpoMe CTPYKTYPHBIX OOJMranMii MU MHCTPYMEHTOB

CTPYKTYPUPOBAaHHOTO (PMHAHCUPOBAHUS.
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IIpunoxxenune 7
K [lopsiiKky KOppEKTUPOBKH CTOUMOCTH aKTHBOB

JUIs ydeTa KpeAUTHOTO pUCKa

OmnepannoHHast 1e0MTOPCKas 3aJ0JDKEHHOCTh — JEOUTOPCKast 3a10JDKEHHOCTh KOHTPAreHTa,
BO3HHKAIOIIAsl B X0OJIe HOPMAJILHOTO OMNEpAIlMOHHOTO IMKIJIA, KOTOpasi OyAeT moramieHa B TeYCHHE
CpOKa, YCTaHOBJICHHOTO B HacTosmux [IpaBuiax.

JlomyCTHUMBIE CPOKM TPOCPOYKH, YCTAHOBJICHHBIC JUIsI OIEPALMOHHON JEeOMTOPCKOM
3aJ10JDKEHHOCTH, HE IOJDKHBI IPUBOUTH K MPU3HAHUIO O€3HAIEKHOH K MOIYUEHUIO 33 J0JDKEHHOCTH,
a TaKkke K 00eCLEHEeHNIO 3aI0JDKEHHOCTH. Takas 3a/10JKeHHOCTD OyIeT pean30BaHa yIpaBisromei
KOMIIAaHUEH B IOJIHOM 0O0BEME B CpPOKH, YKJIAJbIBAIOLIUECS B HOPMAJIbHYIO PBIHOYHYIO (MU
BHYTPEHHIOIO0) MPAKTUKY B3aMMOJCHCTBHUS C KOHKPETHBIM BHJIOM JE€OMTOPCKOM 3a70JKEHHOCTH.
VYCTaHOBIIEHHBIE CPOKM IPOCPOYKM W UCIOJHEHHUS 0053aTelNbCTB HE JOJDKHBI IPEBBIIIATH
peKoMeHAyeMBbIX CpoKoB B HacTosAuux [IpaBunax onpenenenus CHA, eciiv HHOE HE OATBEPKIEHO
BHYTPEHHEHN CTaTUCTUKOM YIPABIIAIOIIEH KOMIIAHUU.

[IpusHanue neOUTOPCKON 3a0JKEHHOCTH OIEPAIMOHHONW OCYIIECTBIISIETCS HA OCHOBAaHUU
YCIIOBUH IMOTALIEHUS U JOMYCTUMBIX CPOKOB IPOCPOUYKU UCIIOIHEHUS 0053aTeNbCTB KOHTPAreHTOB,
YCTAaHOBJIEHHBIX 10 KaXJAOMYy BHAY JA€OMTOPCKOM 3aJ0DKEHHOCTH B  COOTBETCTBYIOLIMX
npuiokeHusx Hactosuwmx IIpaBun onpenenenuss CUA. OtcyTrcTBHE yKa3aHUSI Ha BO3MOXKHOCTh
NpU3HAHUS 1eOMTOPCKOM 3a/I0JKEHHOCTH OINEPallMOHHOM O3HayaeT, YTo Takas 3aJ0JDKEHHOCTb He
MOJKET ObITh KBATU(PUIIMPOBAHA, KaK ONEpal[iOHHAs.

JleOutopckasi 3a10JKEHHOCTh, MO KOTOPOM BBISBIEH OJUH WJIM HECKOJIBKO IMPHU3HAKOB
oOecrieHeHMs, yKa3aHHbIX B [Ipunoxenun Ne 7.5, kpome TOMYCTUMOW MPOCPOUKU 00SI3aTENILCTB B
paMKax OIepalMoOHHOrO LIMKJIa, HE MOXKET ObITh PU3HAHA ONIEPALIMOHHOM.

JleOuTopckast 3aJOJIKEHHOCTh C TIOBBIIIEHHBIM YPOBHEM pUCKA HEBO3BpaTa HE MOXKET OBIThH
IpU3HaHa ONEPAllMOHHOMN (HalpUMep, €CIU Yy KOHTPareHTa OTCYTCTBYIOT MCTOYHMKH IOTAIIEHUS
TaKOU 3aJ0JIKEHHOCTH ).

VYnopasnsomas KOMIaHHWs JOJKHA MPOBOAWTH aHAINW3 YPOBHS pUCKAa MO JeOUTOpCKOU
3a/I0JDKEHHOCTH, KOTOpas paHee ObUla MpU3HAHA OIMEpPAlMOHHON, M IO HWHOW JeOUTOPCKOM
3a/I0JPKEHHOCTH, IPU3HAHNE KOTOPON OCYIIECTBIISETCS.

AHanu3 ypoBHS pUCKa IPOBOJUTCS:

. Ha KaXIyH OTYETHYIO JaTy, ycraHoBieHHYo [IpaBuinamu onpenenennss CHA TN D;
. IpU NePBOHAYAIBHOM IPU3HAHUU JEOUTOPCKON 3aJJ0JKEHHOCTH;
. Ha MOMEHT Iepexoja 1e0UTOPCKOM 3a/10KEHHOCTH U3 CTaTyca «OIepaliOHHONW» B

CTaTyC «IIPOCPOYECHHON.

Jns uenell mpoOBENEHHS aHalW3a, YMPABISAIOMIAsSs KOMMIAHUS JOJDKHA MCIOJIb30BaTh
00OCHOBAaHHYIO U TOJTBEp)KIaeMyl0 HMHQOpPMAIUIO, JOCTYIMHYIO €l 0e3 upe3MepHbIX 3aTpaT U
YCUITUH.

B npouecce ananuza Ypapisromas KOMIIAHUS ONPEACIISIET:
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J BO3MOXXHOCTh ~ KBaJH(UKAIUKW  JEOUTOPCKOW  3a0JDKEHHOCTH B KaudecTBe
OIIEpALIMOHHOM, IPU3HAHUE KOTOPOM OCYILIECTBIISIETCSI BIIEPBBHIE;

. HEO0OXOIMMOCTh U3MEHEHUS MOJIX0JIa K yUeTy AeOUTOPCKON 3a0JKCHHOCTH, paHee
IIPU3HAHHOW ONIEPALMOHHOM.

Bonee nmoapo6HO mHPOpMAIUSA O KpUTEPUSX KBATH(PHUKALNUK PA3HBIX BUIOB JAEOMTOPCKOM
3a/10JDKEHHOCTU KaK ONEPallMOHHON PacCMOTpPEHA B COOTBETCTBYIOLIUX MPHIIOKEHUSIX HACTOSLIMX
ITpaBui onpenenenus CHA.

B Teuenne Bcero cpoka KBamu(pHUKAIMK ASOUTOPCKOM 33J0PKEHHOCTH, KaK ONEpalMOHHOMN,
€€ CIpaBeIIMBasi CTOMMOCTb ONPEIENAETCSs B HOMMHAJIbHOW BEJIIMYMHE Ha JAATy OINpEACNICHUs

CHpaBeHHHBOﬁ CTOUMOCTH B CJIydaC OTCYTCTBHA MHBIX IIPU3HAKOB O6€CH€HCHI/I$I.



