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1. TepMuHBI U ONIpe/IeTIeHUS
®DoH — TaeBOM MHBECTUIIMOHHBIN (HOH]I, YKa3aHHBIN B HacTosmuXx [IpaBunax.

YIIpaBJISIlOIIIaﬂ KOMITIAaHUA - OpraHu3anms:, CO3JaHHasA1 B COOTBETCTBUU C
3aKOHOAAaTCIbCTBOM Poccuiickoit q)ez[epam/m n HMCIOIIas JIMOCH3WIKO Ha OCYIICCTBICHUC
JACATCIIbBHOCTHU 110 YIIPABJICHHIO HWHBCCTHLIMOHHBIMU (bOHI[aMI/I, IIa€BbIMH HHBCCTHIIMOHHBIMH
(bOH,I[aMI/I N HCTOCYAapCTBCHHBIMHU IICHCUOHHBIMUA (bOH,Z[aMI/I. praBJ’IfIIOH_[aH KOMIIaHUA HeﬁCTByeT

Ha OCHOBAaHHWH IIpaBUJI JOBEPUTCIBHOI'O YIIPpaBJICHUA ITIa€BbIM HHBECTUIIMOHHBIM (l)OH,HOM.

IIpaBuia 10BepUTEIBHOIO YNPaBJieHUs NMaeBbIM MHBECTHUHMOHHBbIM GoHAOM (1anee —

[TpaBuna 1Y [TU®) — ycrnoBus 10roBOpa T0BEPUTEIHHOTO yipaBieHuss DoHIOM.

NHBecTHIIMOHHBIN Mal — UMEHHAas IeHHas Oymara, yJ0CTOBEPSIOIIasl OO BIaICHHS Tast
B IpaBe COOCTBEHHOCTH Ha UMYIIECTBO, cocTaBistoniee PoH 1, mpaBo TpeOoBaTh OT Y IIpaBIIAIOIICH
KOMITAaHMH HAJJICXKAIIETO JOBEPUTEIHLHOTO yrnpaBieHrne @oHI0M, MpaBo Ha MOTy4YEHUE JICHEKHOU
KOMITCHCAIIMM TPU TPEKPaIICHUH JIOroBOpa JAOBEPUTEIHLHOTO ympaBiieHus DOHIOM cO BceMH

BJIaJIC)IbIIaMU MHBECTUIIMOHHBIX MMaeB 3Toro ®onpaa (npekpamienuu [TND).

AKTHBBI — ACHCKHBIC CpPEACTBA, LECHHBLIC 6YMaI‘I/I W/UId HUHOE HUMYHOICCTBO, BKJIKOYasd

HMYIICCTBCHHEIC IIpaBa.

CrouMocTh 4YHCTBIX akTHBOB (manee — CYA) — BemuuwHa, omnpezaensieMas
B COOTBETCTBHH C 3aKOHOAATENHCTBOM Poccuiickoii denepannu, Kak pa3HHUIIA MEXY CTOUMOCTBIO
akTuBOB DOH/Ia U BENIMYMHON 00513aTENIbCTB, MOAJEKAIINX UCTIOTHEHHIO 32 CYET YKa3aHHBIX aKTHBOB

(manee — O6s3aTenbcTBa), HA MOMEHT onpeaeneanss CHA donpa.

IIpaBuaa onpenenenusi CYA (nanee — [IpaBuiia) — BHyTpeHHUH JOKYMEHT Y IIpaBJIstomen
koMImanu PoH/Ta, peTIaMEHTUPYIOIIHNHA TTOPSIOK U cpoku onpeaeneHnss CHA, B TOM 4ucIie TOPSI0K
pacuera cpeaneronoBoit CHA ®doHja, onpeneseHus: pacCuieTHONM CTOUMOCTH MHBECTUIITMOHHOIO Tast
donma, MOPAAOK OMPEICTICHUS CTOUMOCTH UMYIIECTBA, TIEPEIAaHHOTO B OIUIATy MWHBECTUIIMOHHBIX

macB.

MC®O - wMexayHapoaHbIe CTaHAapThl (HMHAHCOBOW  OTYETHOCTH, BBEJICHHBIC

B JieiicTBUE Ha Tepputopuun Poccuiickoit deneparumu.

CnpaBezumBaﬂ CTOMMOCTDb — 9TO ocHa, KOTOpas ObLIa OBI IMOJIydCHa
Inpu HIpoAaX€ aKTHUBa WM YIIIa4YCHA IIpH IICPCaauc 00s13aTEIbCTBA B X0ae€ OOBIYHOM CACIKH
Ha OCHOBHOM (I/IJ'II/I HauboIee BBIFO,I[HOM) PBIHKEC Ha OaTy OOCHKH B TCKYHIHUX PBIHOYHBIX YCIIOBHAX
(TO C€CTh IICHA BBIXO,Z[a), HC3aBUCHUMO OT TOTIO, MABJIICTCA JIM TaKad LHEHAa HCIIOCPCIACTBECHHO

Ha0J1rI0/1aeMOM WJIM PacCUUTBIBACTCS C UCIIOJIb30BAaHUEM JPYroro MeToia OLIEHKH.
Poccuiickas Oupska — pocCUICKUI OpraHU3aToOp TOPrOBIU HA PHIHKE LIEHHBIX OyMar.

HNuocTpannas Oup:ka — MHOCTpaHHasA (POH0BAs OUpIKa.



Hao0aronaemast m goctynHasi Oup:keBasi IUIOINAAKA — TOProBasi IJIOLAAKAa POCCUMCKON U
(M) WHOCTpAaHHOW OMp:KH, 3aKperuieHHast B HacTosmux [IpaBunax, Kk KOTopoi y Ympasistomen
KOMITAHUU €CTh JOCTYI, KaK HamnpsMylo, Tak M 4epe3 (pUHAHCOBBIX MMOCPEIHUKOB, U HAa KOTOPOU
VYipasidomas KOMIIaHAS UMEET BO3MOXKHOCTh PACIIOPSKAThCS AKTUBOM (aKTMBaMH). YKa3aHHbIE

OupKeBble IUIOUIAKHU puBeAeHb! B [Tpunoxenun 7.1.

AKTHBHBII PBIHOK — PBIHOK, Ha KOTOPOM OII€pallUd C aKTUBOM WJIU 005A3aTEIbCTBOM
HOPOBOJATCS C JOCTATOYHOM YacTOTOM M B JOCTAaTOYHOM OOBEME, IMO3BOJSIONIEM IOIYy4aTh

UHPOPMALIKIO 00 OIEHKaX aKTUBOB MJIM 0053aTENIbCTB Ha OCTOSTHHOM OCHOBE.

OCHOBHOI PBIHOK — PBHIHOK (M3 YKCJIa AKTUBHBIX) C HAUOOJIBIIUM JJI COOTBETCTBYIOIIETO

aKTHBa WK 0053aTeNbCcTBa 00HEMOM TOPTOB M YPOBHEM aKTUBHOCTH.

AHAJIOTHYHAsT o0juraumsa — oOiuramus, OTHOCAMIAsCSd K TOMY JKE€ CETMEHTY,

YTO U OllEHWBaeMasi Oymara.

I[OXO)IHOCT]:. K IOralieHul — 3(1)(1)€KTI/IBH3,SI CTaBKa HOOXOAHOCTH, paCCHHUTAHHAA

K IIOTallICHUIO.

Ioramenune — Omwkaifimee gocpoyHoe (Hampumep, odepra) morameHue (HE YACTUIHOE)
o0IMranyy Wid MorameHue oOJUraiy B Cirydae, €Clid JJOCPOUHOE TOTallIeHHe He MPeyCMOTPEHO

SMHUCCUOHHBIMHA JOKYMCHTAMHU.

O0beKT ape€Hbl - AaKTWUB, IIPpaBO Ha HCIOJB30BAHUC KOTOPOIroO OBLIO nmpeaoCTaBJICHO

apeHIaTopy apeHI0/1aTeIIeM.

KoHTpareHT — J1MIIO, HENOCPEACTBEHHO CBSA3aHHOE C AKTHMBOM, BXOJAIIMM B COCTaB
umyniectsa [IM®, u ypoBeHb KpeauTocrnocoOHOCTH/(PMHAHCOBOW HAJEKHOCTH/(DPMHAHCOBOU
YCTOMYMBOCTH TAaKOr0 JIMLA HENOCPEACTBEHHO BIMAET HAa CIPABEMIMBYIO CTOMMOCTb aKTHBA.
KonTtparentamu [TU® SBASIOTCS SMUTEHTHI LIEHHBIX OyMar, 3aeMIIUKHU 110 KPEAUTHBIM JOrOBOpaM,
neOuTopsl 1o JoroBopam ¢ uMmyiectBoM [TN®, apennaTopbl, 6aHKH, KpEAUTHBIE U HEKPEAUTHBIC

OpraHu3aIiy U Ipoune oos3aHHbIe 1Mo aktuBam [T numa.

KpeautHblii pHCK — pPHUCK BO3HUKHOBEHHUS TIIOTEPb B pe3ysbTaTe€ HEUCIOIHEHMS
KOHTPareHTOM O00s3aTeNbCTB, @ TAK)KE B PE3yJbTaTe M3MEHEHHs OICHKH KPEIUTOCIIOCOOHOCTH

(KpeIuTHOrO PUCKa) KOHTpareHTa.

Be3puckoBas craBka (anri. Risk Free Rate) — 5To Hopma npu0siiam, KoTopas MOKeT ObITh

NoJy4eHa o GUHAHCOBOMY MHCTPYMEHTY, KPEIUTHBIM PHCK KOTOPOTO PaBEH HYIIO.

PD (BeposiTHOCTH /ed0JiTa) MO AKTHUBY — OIICHKA BEPOSTHOCTH HACTYIUICHUS COOBITHS

nedoura.

LGD (loss given default) — omenka ypoBHS MOTeph B cCllydae HACTyIUICHUS JedoiiTa.
PaccunTeiBaeTcsi ¢ yd4eTom oOecredeHus Mo 00s3aTeNbCTBY, BKJIIOYAsl 3aJIOT, TOPYYUTEIHCTBO

u T.II.



ECL (expected credit losses) — BennunHa KpeAUTHBIX YOBITKOB, KOPPEKTUPYIOIIAs ICHEKHBIE

ITOTOKH.

EAD (Exposure at Default; cymma, moaBep:keHHasi KpEAUTHOMY PUCKY) — OOHIUil 00BeM
00s13aTeNILCTB KOHTPAreHTa Ha MOMEHT OLIGHKH Tepe]] KOMITaHueH (HampuMmep, cyMMa BIIOKCHUN
B 0aHKOBCKHME BKJIAIbl (ICTIO3WTHI) M HECHWKACMBIE OCTATKM HA PACYETHBIX CYETaX, CyMMa

BBIJIAHHOTO 3aiiMa).

CoR (Cost of Risk, croumocTs pucka) - 101 OXHAAEMBIX KPEIUTHBIX YOBITKOB,
ompezensieMas Kak OTHOIICHHE CYMMBbI C(OPMHUPOBAHHOIO pe3epBa IMOJ KPEAUTHBIC YOBITKU

K BJIOBO 0aJIaHCOBOW CTOMMOCTH KPEAUTOB 10 JaHHBIM 0T4eTHOCTH MC®PO BBIOpaHHBIX OAHKOB.

KpenuTHblii peliTHHI — MHEHUE HE3aBHCHMOTO PEHTHHIOBOTO areHTCTBAa O CHOCOOHOCTH
pelTHHTYyEeMOrO  JUIla  HUCIOJNHATh TpHHATBIE Ha ce0s  (uHaHCOBBIE  00S3aTENBCTBA
(0 ero KpeauToCocoOHOCTH, (PMHAHCOBOW HAJIC)KHOCTH, (PUHAHCOBOM yCTOMYUBOCTH), BBIPAKEHHOE
C HCIIOJIb30BAaHUEM PEUTHUHIOBOM KAaTETOPUM IO OIPENEICHHOM PEUTHHIOBOM Iukane. B nemsax
IPUMEHEHHs ONMCAaHHOM B HacToAmux [lpaBunax METOIMKM [UIsi MOHUTOPUHIA IIPU3HAKOB
oOecrieHeHUsI M COOBITHI JedonTa, a TaKkKe JUIs ONpPEACNCHHS YPOBHS DPEUTHHra C IIeIbI0
IIOCJIEIYIOIEro onpeneseHus BesmuuH PD, MCIONB3ylOTCS pEUTHHIN CIEAYIOIIMX PEUTHUHIOBBIX
areHTCTB (MpU UX HAIUYUK):

- Moody's Investors Service;

- Standard & Poor's;

- Fitch Ratings;

- Anamutnueckoe KpenutHoe PelitunroBoe Arentctso (AKPA);

- Pelitunrosoe arenrctBo RAEX («Oxkcnept PAy);

- OO0miecTBO ¢ OrpaHUYEHHOM OTBETCTBEHHOCThIO «HarnmonansHoe PeliTuHroBoe
ArentctBo» (OO0 «HPAY);

- OOmecTBO ¢ OrpaHMYeHHOM OTBETCTBEHHOCThIO «Hanmonaneneie KpenutHbie
Pelitunrm» (OO0 «HKP»).

CTyneHb KpeAUTHOrO peidTHHTA (TPeia) - MUHUMAIBHBIA [IAT JIeTaau3alui KPEIUTHOTO
pediTuHra B OyKBEHHO-CUMBOJBHBIX (Harmpumep, BBB-, BB+ u T.n.) win OyKBEHHO-YHCIOBBIX

(nanmpumep, Baa3, Bal) o603HaueHusx.

Hedoar - HacryrieHue (BBISIBJICHUE) JIOOOTO W3 HUKEMEPEUHUCICHHBIX COOBITHIA,
IpPUpPAaBHUBAaEMbIX K JedonTry u ycTraHoBieHHbIX B 1.7.5.4 Ilpunoxenus 7, u OTCyTCTBHE
YpEryJupoOBaHUsl CUTyallUM B CPOKM, ONpEIeNsieMble OTAEIbHO JUIsl Pa3sHOro  BHUJA
aKTUBOB/00SI3aTENILCTB  (MMPU  HAPYIICHHH O0S3aTEIhCTB HA MEHBIINK CPOK, HO OOJBIIHIA,
4eM IS TPU3HAHUS OIEPAMOHHON 3aJ0JDKEHHOCTBIO, COOBITHE CUUTAETCS TEXHUYECKUM

e oI ToM).

Onepauuonnaﬂ )]eﬁI/ITopCKaﬂ 3aJ0J/KEHHOCTD  — I[€6I/ITOpCKa$I 3a10JDKCHHOCTD

KOHTpArcHTa, BO3HUKAroIasa B X04€ HOPpMaJIbHOTO OIICPALIMOHHOI0 [IUKJIa, KOTOpas 6}’I[€T noramcHa



B TEYCHHE CPOKA, YCTaHOBJIEHHOro B HacTtosmmx [IpaBunax. Knaccuduxanus omneparmoHHON
NeOUTOPCKON 3aJJ0JPKEHHOCTH, BUIBI U CPOKHM yCTaHOBIEHBI B [Ipunoxxennu Ne 7.4 K HacTOAIMM
IIpaBuiam.

KpenutHblii cnip3a — pasHulia MEXKAy CTaBKOH 110 0Ty 3a€MILKKA U OE3pUCKOBOM CTaBKOM
B JIAaHHOW BaJIIOTE HA 3TOT )K€ CPOK.

YpoBeHb LeHBI NPH ONpeleJeHHMH CIHPaBeAJIMBOl CTOMMOCTH - YPOBHU LEH IpH
OIpeIeIICHUN CIIpaBeUIMBOU CTOMMOCTH OIPEIEIAI0TCA
B COOTBETCTBUHM ¢ MexayHapoaHbiM ctannaproMm (unancoBoit oruetHoctu (IFRS) 13 «Ouenka
CIIpaBEUIMBOM CTOMMOCTH», BBEACHHBIM B JelcTBUE Ha Teppuropuu Poccuiickoit Penepanuu
npuka3zoM MunucrepcrBa ¢puHancoB Poccuiickoii @enepanuu ot 28.12.2015 No217n «O BBeneHun
MexayHapoAHBIX CTaHAApTOB (MHAHCOBOW OTYETHOCTH U PazbsicHeHW MexXIyHapo HbBIX
CTaHIapTOB (PMHAHCOBOM OTYETHOCTH B JCHCTBHE Ha Tepputopuu Poccuiickoit deneparuu u o
IPU3HAHUM YTPAaTUBLUIMMHM CHUJIy HEKOTOpBIX IIPUKAa30B (OTAEIbHBIX IOJOXKEHUM IPUKA30B)
Munucrepcera ¢unancoB Poccuiickoit @enepannmny.

Wcxonnble nanHble YpoBHS 1 — IIEHOBbIE KOTUPOBKM (HECKOPPEKTUPOBAHHbBIE) aKTHBHBIX
PBIHKOB B OTHOLIEHUM UACHTUYHBIX AKTHBOB WJIM 00S3aTENIbCTB, K KOTOPBIM OpPraHU3alMs UMEET
JIOCTYII HA ATy OLCHKH.

Wcxonnbie naHHble YPOBHS 2 — HCXOHBIE IaHHBIE, KPOME LIEHOBBIX KOTHPOBOK, OTHECEHHBIX
K VYpoBHIO 1, KOTOpble  SBIAIOTCA  HAONIOJAaEMbIMM, TpPSIMO  WIA  KOCBEHHO,
B OTHOIIIEHUH OINPEEIIEHHOr0 aKTHBa WU 0053aTeNbCTBa.

Hcxonnple  naHHble  YpoBHS 3 —  HEHaONoJaeMble  MCXOJHBIE  JIaHHBIE
B OTHOIIIEHUH OINPEEIEHHOr0 aKTHBa WU 0053aTeNbCTBaA.

JKcnepTHOe (MOTHBHPOBAHHOE) CYx/JAeHHe YHpapisoomeil KOMINAaHUM — 3TO
JOKYMEHTaJIbHO O(GOpMIIEHHOE Tpo(decCHoHaNbHOE CYXXACHHE YIPAaBISIONIEH KOMITAaHUH,
coaepxaiiee 000CHOBAHHBIE PACUeThl U BBHIBOJBI 00 OIEHKE CIPaBEAINBON CTOUMOCTH aKTUBOB, O
BEIIMYMHAX , UCIOJIb3YEMBIX B pacueTe CIPABEJIMBONM CTOMMOCTH, O BBISBICHHBIX OCHOBAHMSIX
npu3HaHUs (MpEeKpalleHus MPU3HAHUSA) AaKTHUBOB (00S3aTENIbCTB), O BBIABICHHBIX MPU3HAKAX
BO3HUKHOBEHHUSI KPEAUTHBIX PUCKOB M IMPOYMX OOCTOSTENLCTBAX, KOTOPHIE BIIUAIOT HA OLIEHKY

CIIpaBeUTMBOM CTOMMOCTH B cooTBeTCTBUU ¢ MC®DO.

2. O0uIMe MoJI0KEeHUS

Hacrosimme IlpaBuiia ompeneneHus CTOMMOCTH YHCTBIX aKTHBOB bupxkeBOro maesoro
HHBECTUIIHOHHOTO (OHIA PHLIHOYHBIX (PUHAHCOBBIX HUHCTPyMeHTOB «PenKam -
Brbicokonoxoanbie 00 IMrannm? (manee — [IpaBuna), pa3paboTaHbl
B COOTBETCTBUU  C @®enepasnibHbiM ~ 3akoHOM  oT  29.11.2001 Ne  156-®3
«O0 uHBecTULIMOHHBIX (poHAax» U YKka3aHnueM LlentpanbHoro banka Poccuiickoit @enepanuu (bank
Poccum) ot 25.08.2015 Ne 3758-V «O06 onpeesieHy CTOMMOCTH YUCTHIX aKTHBOB HHBECTUIIMOHHBIX
(GOHIOB, B TOM YHCIE O MOPSJAKE pacdeTra CPETHEroJ0BOW CTOMMOCTH YHCTHIX aKTHBOB ITa€BOTO

HWHBECTUIIMOHHOI'O (1)OHILa N YHUCTBIX AaKTHUBOB aKITMOHCPHOI'0 MHBCCTHIMOHHOI'O (1)OHI[a, pacquHoﬁ



CTOMMOCTH WHBECTULMOHHBIX IA€B IMAEBBIX WHBECTULMOHHBIX (DOHIOB, CTOMMOCTH HMYIIECTBA,
NEPEJAHHOTO B OIUIATy UHBECTULIMOHHBIX [1aEBY.

Hacrosmue IlpaBuna cocTaBieHbl B COOTBETCTBUM C MeEXIyHapOAHBIMU CTaHIapTaMu
(MHAHCOBON OTYETHOCTH, BBEACHHBIMU B JeiicTBue Ha Teppuropun Poccuiickoit Penepaunu
B 4aCTH, HE NIPOTUBOpPEYAILEH JEHUCTBYIOIEMY 3aKOHOAaTeNbCTBY Poccniickon denepanun.

Hacrosmue [IpaBuna yCcTaHaBIMBAIOT MOPSAIOK M CPOKH OIPEIEICHUS CTOMMOCTH YUCTBIX
akTUBOB bHpikeBOro maeBoro HWHBECTHIMOHHOIO (OHIA PBLIHOYHBIX (PHHAHCOBBIX
HHCTpyMeHTOB «PenKan — Boicokogoxoansbie ooauranumn» (ainee — ®oHxa), B TOM YUCIIe MOPSIIOK
pacyera CpeHEeroJ0BOi CTOMMOCTH YUCThIX akTUBOB (DOHMA, ONpeneeHUus PACYUETHON CTOUMOCTH
WHBECTULIMOHHBIX IaeB PoHAA, MOPANOK ONpPENEICHUs CTOMMOCTH HUMYILECTBA, NEPEAAHHOIO B
OIIaTy MHBECTUL[MOHHBIX N1AEB.

Hacrosimue [IpaBuiia conepxar:

1. KPUTEPHH MIPU3HAHUS (TIPEKPAIICHUS IPU3HAHKS) aKTHBOB (00513aTENBCTB);

2. METOBI ONPEe/IeNICHHs] CTOUMOCTH aKTHBOB U BEJTMYMH 0053aTENLCTB, B TOM YHCJIE:

- ONMCAaHNE UCTOYHMKOB JAHHBIX JUIS ONPEJEIEHUsS CTOMMOCTH aKTHBOB (BEIMUYUHBI
00513aTEeNBLCTB);

- OTMCaHMe MOpsIKa UX BBIOOPA,

- ONMCAaHHE NOPSAAKA KOHBEPTALMU BEJIWYUH CTOMMOCTEH, BBIPDA)KEHHBIX B OJHOU
BAJIIOTE, B IPYT'yIO BAIOTY;

- ONMCaHKE NOPAAKA IPU3HAHUS PBIHKOB aKTUBOB U 0053aTEIbCTB aKTUBHBIMY;

- KpUTEpHH BbIOOpa CIOCOOOB ¥ JONMYyCTUMBIE METOABI OIEHKH CTOWMOCTH
B 3aBUCHUMOCTH OT BHJIOB aKTUBOB U 0053aTEIILCTB;

- [IEPEYECHb AKTUBOB, IOJUICKAINUX OLEHKE OLEHIIUKOM, IIEPUOJUIHOCTD ITPOBEACHUS

TaKoO} OILICHKU;

3. BpeMs, [0 COCTOSIHUIO Ha KOTOPOE OIPEACIISIETCS] CTOUMOCTh YUCTHIX aKTUBOB;
4. MEePUOIUYHOCTH (J1aThl) OMPEICNICHUs] CTOMMOCTH YUCTHIX aKTUBOB;
5. MOPSIIOK ~ pacuyeTra  BENWYMHBI  pe3epBa Ha  BBILJIATY  BO3HATrPaXICHUS

WM TI0JIOKEHHE O TOM, YTO TaKOH pe3epB HE BKIIIOYAETCS B COCTAB 00513aTENbCTB;

6. MOPSAJOK YPETYJUPOBAHUS PA3HOIJACUM MEXAY YIpaBisitomen kommanuen PoHaa
Y CIICLUATU3UPOBAHHBIM JEMO3UTAPUEM TIPU ONPEAECIEHUN CTOUMOCTH YHCTBIX aKTUBOB;

7. naty (MOpsiIOK OmpesesieHusl JaThl) Hayana npuMeHenust I[lpaBuil ompeneneHus
CTOMMOCTH YHCTHIX aKTUBOB (M3MEHEHHH U JIONOJIHEHUM B HUX);

8. JlaTy YU BpeMs, MO COCTOSHUIO HA KOTOPBIE OMNPEIEIAECTCS CTOMMOCTh UMYIIECTBA,
MIePEJAHHOTO B OIUIATY MHBECTHIIMOHHBIX ITAEB ITAEBOT'0 WHBECTUITMOHHOTO (POHJIA, FIIU TIOPSIOK HX
OTpeNIeNICHUsI, €CIM TPaBWIAMH JOBEPUTEIBLHOTO YIpaBlieHus (OHIAOM TMpPeayCMOTpEeHa
BO3MOKHOCTb NIEPEJAYM HHOTO UMYIIECTBA IOMUMO JICHE)KHBIX CPEACTB B OIJIATy HHBECTHUIIMOHHBIX
I1aEB;

Hacrosimue [IpaBuna MOryT Takke ONPENeATh MOPSAOK OCYLIECTBICHHUS WHBIX MPOLELYP

B OCIIX pacu€Ta CTOMMOCTU YUCTBIX AKTHBOB CDOHI[a n pacquHoﬁ CTOMMOCTH MHBECCTUIITMOHHOI'O



nag @doHpga B ciydasX, NPEeLyCMOTPEHHBIX JIEUCTBYIOIIMM 3aKOHOIATEILCTBOM Poccuiickoit
®enepaunu 1 HOpMaTUBHBIMU akTamu banka Poccun.
W3menennss u jomonHeHuss B Hacrosmue IlpaBuna He MOryT OBITh BHECEHBI

(32 HCKIIIOUEHUEM CJIy4YacB HEBO3MOXHOCTH OIPEIEIECHHUS CTOMMOCTH YMCTBIX aKTHUBOB WJIU
npuseneHus [IpaBun onpeneneHus CTOMMOCTH YUCTBIX aKTUBOB B COOTBETCTBUE C TPEOOBAHUAMHU
3akoHonarenbcTBa Poccuiickoit denepanuu, Ykazanus banka Poccun ot 25.08.2015 No 3758-Y u
MHBIX HOpMaTUBHBIX akTOB banka Poccun):

- B IIEPUO/I C JaThl Havyaja /10 JAaThl 3aBeplieHus (okoH4anus) popmupoBanus Gonna;

- B [1IEpUO/] C J1aThl IPUHATHUS PELICHUS O BbJJau€ JIONOJHUTEIbHBIX HHBECTULIMOHHBIX
naeB GoHa U 10 3aBEPIICHUs COOTBETCTBYIOLIEH IIPOLIEYPBI;

- II0CJIE 1aThl BOSHUKHOBEHMS OCHOBAaHM NpekpameHus Goxpa.

Hacrosiue Ipasuna npumensitores ¢ 03 anpens 2026 roaa.

2.1. Ilopsanok packpbiTHS NpaBuJ onpenenenns CUA

2.1.1. Hacrosimue IlpaBuna (M3MEHEHHMs] W JIONOJHEHUS B HHUX) YTBEPXKIAIOTCS
UCTIOJIHUTENIHBIM ~ OpraHoM  ynpasisiomedl  komnanud — OOIIeCTBOM € OTpaHUYEHHOU
OTBETCTBEHHOCTHIO «Ynpasiistonias komnanus PeaKam» (nanee — Yopasistomias komnanus) @onga
[I0 COIVIACOBAHUIO CO CHEIHUAIM3UPOBaHHBIM Jeno3utapueM @DoHAa (€ro HCIOJIHUTEIbHBIM
OpraHOM).

2.1.2. Hacrosimue IIpaBuiia packpbIBaloTCsl Ha cailTe yrpasisitomieid kommnaHuu Donja
https://www.rencapwealth.ru/ B nH()OpMaIMOHHO-TEIIEKOMMYHHUKAITMOHHON ceTn «IHTepHETY.

N3meHeHus u 1onojiHEHUs, BHOCUMbIE B Hacrosimue [IpaBuia, packpbIBaroTCsl Ha caiite
yTpaBIISIONIEeH KOMITaHUHU ®onna https://www.rencapwealth.ru/
B MH()OPMAIIMOHHO-TEIIEKOMMYHHUKAIIMOHHON ceTn «VHTepHeT» He mo3jHee MATH pabounx JHeH
hi (0] JaThl Hayasa IIPUMEHEHHUS [IpaBuu, c BHECEHHBIMU W3MEHCHUSIMU
Y JIONIOJTHEHUSIMHU.

2.1.3. Bo BceM ocTaJbHOM, YTO HE NpoNHcaHo B Hacrosmux IlpaBmiax, yrpasistomas
KOMIIAHUSI PYKOBOJACTBYETCS JCHCTBYIOIIMM 3aKOHOJATENILCTBOM Poccuiickoit  ®Penepauuu,
U WHBIMH HOPMAaTHUBHBIMH akTaMu banka Poccuu (B T.4. mpuka3amMu ¥ WHBIMH JIOKQJbHBIMU

HOPMAaTUBHBIMH JOKYMEHTaMN).

2.2. [Topsinok onpeaeeHUsi CTOMMOCTH YMCTHIX AKTHBOB

2.2.1 CtomMOCTh aKTHBOB W BEIMYMHA 00s3aTeabcTB DOHAA, TTOMISKAIMIMX HUCITOTHESHUTO
3a CUeT YyKa3aHHBIX AaKTHUBOB, OMNPENEISIOTCS IO CIPABEIIMBOM CTOMMOCTH B COOTBETCTBUU
¢ MC®O (IFRS) 13 «Omenka crpaBeIIuBOl CTOUMOCTHY, C YIeTOM TpeOoBaHui Yka3aHusi banka
Poccun ot 25.08.2015 Ne 3758-VY «O0 onpeneneHIH CTOUMOCTH YHCTHIX AaKTHBOB WHBECTHIIMOHHBIX
(GbOHIOB, B TOM YHCIIC O MOPSAAKE pacdeTra CPeAHETO0BOM CTOMMOCTH YHUCTHIX aKTHBOB IMAEBOTO
WHBECTUIIMOHHOTO ()OHIA U YHCTHIX aKTUBOB aKIIMOHEPHOTO WHBECTHUITMOHHOTO (DOH/A, pacUCTHOU
CTOMMOCTH WHBECTHI[MOHHBIX ITa€B TMACBbIX WHBECTHIIMOHHBIX (DOHIOB, CTOMMOCTH HMYIIECTBA,

MNEPCAAHHOIO B OILIaTy HHBECTUIIMOHHBIX ITACB)».
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2.2.2. CTouMOCTbh aKTUBOB, B TOM YHCJI€ ONpE/AC/ICHHAas Ha OCHOBAHMM OTYETa OICHIINKA
(manee — OTUeT OLIEHIIIMKA), COCTABIEHHOTO B COOTBETCTBHHU C TpeboBaHUAMHU DeiepanbHOro 3aK0HA
or 29.07.1998 Ne 135-®3 «O6 oueHouHoit gesrenbHOocTH B Poccuiickoit ®epepanuu
(manee — denepanbHblii 3akoH «OO0 oueHoyHOW aesTenbHOCTH B Poccuiickoit ®Depepanuny),
orpenensercss 0e3 ydera HaJoroB, KOTOPbIE YIUIAYMBAIOTCA B COOTBETCTBHU C 3aKOHOJATEILCTBOM
Poccuiickoit ®enepannu WIM WHOCTPAHHOTO TOCYJApCTBA INPH MPHOOPETEHWH W peaH3aluu
YKa3aHHBIX aKTHBOB.

2.2.3. AxtuBbl (OO0s3aTenbCcTBA) MPUHUMAIOTCS K PacyeTy CTOMMOCTH YHUCTBIX aKTHBOB
B Clly4ae UX Npu3HaHus B cooTBeTcTBUU ¢ MCDO.

B coorBerctBun ¢ MC®O npu npuszHanun u oneHke AkTuBoB (OO0s3atenbctB) donpa
BO3MO)XHO IPUMEHEHHE SKCIIEPTHOrO (MOTHBMPOBAHHOI'O) CYXKICHHS YIPAaBISAIOUIEH KOMIAHWH,
B TOM cCllydae €CJIi OHO OyJeT OTpakaTh JOCTOBEpHYIO HH(POpMAINI0 00 OOBEKTE CYKICHUS
B oTueTHOCTH DOHJA, a TAKXKE MO3BOJIUT KOPPEKTHO OTPa3UTh CIPABEUIMBYIO CTOMMOCTh AKTHBA
(O6s3aTenbcTBa) B cocTaBe nMyInecTBa @oHa mpy aHanu3e OLEHKH MOABEPKEHHOCTH LIEHBl AKTHBA
(OGs3aTenbCTBA) pe3KMM  KOJEOaHUSIM TOJ] BO3ACUCTBHEM psAga (AKTOPOB MM  COOBITHI

CYIIECTBEHHO BIUSIONIUX HA CIPABEUIMBYIO CTOMMOCTh JAHHOTO aKTHBa/00sI3aTEIbCTRA.

2.2.4. Tlpu ompeneneHUN CTOMMOCTH YHUCTBIX aKTUBOB B cocTaB 00s3aTenbcTB DoHma
BKJIFOUAETCS PE3E€PB Ha BBIIJIATY BO3HAIPAXKIACHUS:

- YIPABIIAIONEH KOMIIAHHH;

- CHEeHUaIN3UPOBAHHOMY JIENIO3UTAPHIO;

- JUIY, OCYLIECTBIISIOIIEMY BEJIEHHE peecTpa BiaJebl€B HWHBECTULMOHHBIX I1Aa€B
donna;

- oupxe,

(manmee — pes3epB Ha BBIIIATY BO3HArpaXkJ€HUs), OIPEAEICHHBIM HCXOJd W3 pa3Mmepa
BO3HArpax/aeHus, MNPeayCMOTPEHHOIr0 COOTBETCTBYIOIIMM JIMIIAM IPaBUJIAMHU JOBEPUTEIHHOIO
yrpasieHuss QOHIOM.

B cocraB 00s13aTenbCcTB HE BKIIIOYAETCSl PE3EPB Ha BBHIILIATY BO3HATrpPaKJIEHUs, pa3Mmep
KOTOPOTO 3aBUCHUT OT p€3yJIbTaTOB MUHBECTUPOBAHMUSI.

He nonyckaercst BKiIIoU€HHE B COCTaB 00513aTENbCTB MHBIX PE3EPBOB, B TOM UYHUCIIE Pe3epBa
Ha OIUIaTy PacXoJI0B, CBSI3aHHBIX C JIOBEPUTEIbHBIM YIIPaBICHUEM HMYIIECTBOM, COCTABIISIOIIUM
Donx.

2.2.9. CroumocTs yuCThIX akTUBOB DOHA onpenensieTcs:

- Ha JIaTy 3aBepiieHus (okoHuaHus) popmupoBanus PoHaa;

- B CJIy4ae MPUOCTAHOBJIEHUS BblJauy, OTAIIEHNUs U 0OMEHa HHBECTUIIMOHHBIX [1a€B —
Ha J1aTy BO30OHOBJIEHUS UX BbIIayy, OTAILEHUS U OOMEHA;

- B ciydae mnpekpauienuss @PoHma — Ha JaTy BO3HUKHOBEHHS OCHOBAHMS
€ro NpeKpalieHus;

- nocJie 3aBepiueHus (okon4anus) popmupoBanust PoHa ONpeenseTcs B MOPSIKE:
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KaXK/1bIH padounii 1eHb 10 1HA, B KoTopoMm ITM® nckiaouen u3 peecrpa [T D.

2.3 Cpoku onpenesienusi CHA

2.3.1 CToMMOCTb YHCTBIX aKTUBOB OMpEEISICTCS HE TO3/IHee paboyero JHS, CICTYIOIIero
3a THEM, 10 COCTOSIHMIO HAa KOTOPBIM OCYLIECTBIISIETCS ONPEAEICHUE CTOUMOCTH YUCTBIX aKTHBOB.
JlaHHBIN MyHKT MPUMEHSETCS C y4eToM TpeOoBaHuil myHkta 2.2.7. [IpaBui B ciiydae omnpeaeeHus
CTOMMOCTH aKTHBa Ha OCHOBAaHUU OTYETA OLICHILUKA.

2.3.2. CrouMOCTb YHCTBIX aKTUBOB ONPEEINIAETCS 10 COCTOAHUIO Ha 23.59.59 MOCKOBCKOTO
BPEMEHH, 32 KOTOPYIO paccunTbiBaeTcsi CUA, ¢ yueToM JJaHHBIX, paCKpPBIThIX HAa YKa3aHHYIO J1aTy B
JOCTYIHBIX JUISl YIIPABIISIOIIEH KOMIAHUM UCTOYHHKAX, BHE 3aBUCUMOCTH OT YaCOBOI'O IOsICa.

2.3.3. CrouMOCTh YMCTBIX AKTUBOB, B TOM YHCJIE CPEAHET0JI0Bas CTOMMOCTb YHCTBIX
aKTUBOB, pacyeTHas CTOMMOCTb HMHBECTULHMOHHOrO mass POoHJa ONpEeNeNsioTCsl C TOYHOCTBIO
JI0 IBYX 3HaKOB I10CJI€ 3aIITOM, C IPUMEHEHUEM ITPaBUJI MATEMATUYECKOT0 OKPYIJIEHUS B BaJIIOTE,
YKa3aHHOM B IIpaBUJIaxX JOBEpUTENbHOrO ympasiieHus DoHpom. B cioydae ecinum B IpaBHIIax
JIOBEpUTENBHOTO ynpapiaeHUss DOHIOM HE yKazaHa BajlOTa, B KOTOPOW ONPENENSIFOTCSI CTOUMOCTD
YUCTBIX AKTUBOB, B TOM YHCJIE CPEAHEr0JI0Basi CTOMMOCTb YMCTHIX AKTHUBOB, WJIM pacyeTHas
CTOMMOCTb MHBECTULMOHHOrO mnas DoHAa, yKa3aHHbIE CTOMMOCTH ONPENENAIOTCS B PyOIsx
Poccuiickoit @enepanuu.

2.3.4. B cimyuasx U3BMEHEHHUs JIaHHBIX, HA OCHOBAHHWHU KOTOPBIX ObLIA OIIpeieJIeHa CTOUMOCTD
YUCTBIX aKTUBOB, CTOMMOCTb YHCTBIX aKTHBOB IMOJIEKUT mepepacueTy. [lepepacuer crommocTu
YUCTBIX AKTUBOB MOYKET HE OCYILECTBIATHCS TOJIBKO B CIIydae, KOI/1a OTKJIOHEHUE UCTI0Ib30BaHHOM
B pacyeTe CTOMMOCTH aKTuBa (00s13aTenbecTBa) cocrtapiseT MmeHee 4eM 0,1% KoppeKTHOM cToumMocTr
YUCTBIX AaKTUBOB U OTKJIOHEHHE CTOMMOCTH YHCTHIX aKTHBOB Ha 3TOT MOMEHT pacueTa COCTABIISET
Mmenee 0,1% KOppeKTHON CTOMMOCTH YHUCTBIX aKTUBOB.

2.3.5. Pe3ynbTatrhl ONpeneIeHHUs] CTOMMOCTH YMCThIX aKTUBOB DOHJA, a TaK)KE pacuyeTHOU
CTOMMOCTH MHBECTULIMOHHOIO Masi PoHJa OTpakaloTcs B CIIPaBKE O CTOMMOCTH YHUCTHIX aKTHBOB,
3a HCKIIOYEHHEM OIpPEJEICHUs] CTOMMOCTH UHUCTBIX axkTMBOB DoHAa 10 3aBeplICHUS

ero GOpMHUPOBAHHUS.

2.4 Ilopsaok  pacyera  CpPeaHero0BOil  CTOMMOCTH  YHCTHIX AaKTHBOB  (oHIaa
U Ompe/iesIeHHsl PACYETHOM CTOMMOCTH HHBECTULIMOHHBIX NaeB

2.4.1. CpenHeronoBasi CTOUMOCTb YUCTHIX akTUBOB DoHIa Ha M0O0H JE€Hb OINpenenseTcs
KaK OTHOIIEHHWE CyMMbI CTOUMOCTEH YHCTBIX aKTUBOB Ha KaX /bl pabounii IeHb KaJeHJapHOTO ro/1a
(ecntu Ha pabouuii JeHb KaJleHJApHOTO roja CTOMMOCTb YMCTBIX AaKTHBOB HE OIpeleNsiach —
Ha TOCJICAHUN JEHb €€ ONpeeNieHHs, MPEIIIeCTBYIONNI TakoMy JHIO) ¢ Hayana roga (C JaThl
3aBepiueHus (okoH4YaHus) ¢opmupoBanuss @oHAA) 10 NaThl pacdyera CPeAHEr0J0BOM CTOMMOCTHU

YHCTHIX aKTHBOB K YHCITy pabo4ux THEH 3a 3TOT MEePHOI.
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2.4.2. B uensix ompenencHusi CPeIHErOJOBOM CTOMMOCTH YHUCTHIX AKTUBOB MOJ JaTOM,
3a KOTOPYIO OIIPENEISIETCS CTOMMOCTD YUCTBIX aKTUBOB TOHUMAETCs KaXkaas fgara onpenenenus CHA
®donna, ykazanHas B Hacrosamux [IpaBuax.

2.4.3. PacueTHas CTOMMOCTb UHBECTHUIIMOHHOTO nasi doHaa onpeaenseTcs Ha Kaxaylo 1arty,
Ha KOTOPYIO ONPEEIIAETCS CTOUMOCTb YUCTBIX aKTUBOB POH/1a, IIyTEM JEJIEHUSI CTOUMOCTH YHCThIX
akTuBoB DOHJAa Ha KOJIMYECTBO HMHBECTHIMOHHBIX I1a€B IO JAHHBIM pEecTpa BIaJAEibLEB
MHBECTUIIMOHHBIX NTacB DOHa Ha ATy ONpeAeIeHUs] paCUeTHON CTOUMOCTH.

2.44. TlepepacyeT CpeaHETrOAOBOM CTOMMOCTHM YHCThIX akTUBOB DOHJAa M pacueTHOU
CTOMMOCTH HWHBECTHMLMOHHOrO masg PoHAa OCyLIECTBISIETCS B Cllydae IepepacdeTa CTOMMOCTHU

YUCTBIX aKTHBOB.
CHeHHaJIBHLIe MOJIOKCHUA

3.1. Ilopsaaok NpU3HAHKMS PHIHKOB AKTHBOB M 00513aTeJILCTB AKTUBHBIMHU

3.1.1. Jlns neneit ompeneneHus CpaBeIjIMBON CTOMMOCTH IIEHHBIX Oymar, COCTaBIISIOIINX
aKTHBbI IIA€BOT0 MHBECTHUIIMOHHOTO (POHJA, UCHOJIb3YIOTCS MOJEIN OLIEHKH CTOMMOCTU LIEHHBIX
Oymar, JUisi KOTOPbIX ONpe/iesieH aKTUBHBIM PBIHOK, U MOJENIH OIIEHKHM CTOMMOCTU LIEHHBIX OyMmar,
JUISL KOTOPBIX HE OIpe/ieieH aKTUBHBIN PHIHOK.

3.1.2 AKTUBHBIM PBIHKOM JJIsl IIEHHBIX OyMar, JOMYIIEHHbIX K TOPraM Ha POCCUNMCKON WU
WHOCTPaHHOU Oupike (32 HCKITIOYEHUEM OOJIUTaIliii BHEITHUX OOJUTAIIMOHHBIX 3aiiMOB Poccuiickoit
®denepaly; JOJTOBBIX IIEHHBIX OyMar MHOCTPAHHBIX TOCYJApCTB; €BPOOOIUTalUii HHOCTPAHHBIX
SMUTEHTOB; LIEHHBIX OyMar MeXIyHapOJHbIX (PMHAHCOBBIX OpraHU3alil) MPU3HAETCS AOCTYMHAS U
HaOo1aeMasi OMprKeBas IJION[aIKa B CIy4yae OJJHOBPEMEHHOTO COOJIOICHNS HUKENIEPEUUCIEHHBIX
ycnoBuii':

— TIIeHHas Oymara JOMylIeHa K TopraM Ha pPOCCHUUCKOW WM WHOCTPAHHOW OHpXKe,
npuBeeHHON B myHkTe 7.2 IlepeueHb IOCTYHNHBIX W HAOIIOAAEMBIX OHMPIKEBBIX
IJIOIIAI0K;

— HaJIW4Ms LEeHbl (KOTUPOBKHM) U HEHYJIEBOIOo o0beMa TOProB Ha JaTy OIpeIeieHHs
CIpaBeIMBOM CTOMMOCTH (B cCllyyae, €clidi Ha BC€X JOCTYIHBIX M HaOII0AaeMbIX
OMpKEBBIX IUIOMIAJIKaX ObLI HETOProBbIM JeHb Ha naty onpeneinenus CYA —
aHAJIM3UPYIOTCS JIaHHBIE [TOCJIETHETO TOPrOBOTO JTHS Ha JIAHHBIX TUIOIIAIKAX );

— KOJIMYeCTBO cAenok 3a mocieanue 10 ([lecsith) TOproBuIX JHEH B peXUME OCHOBHBIX
topros — 10 ([ecsaTs) u 60:1ee;

— COBOKYIHBIA 00beM cienok 3a nocinennue 10 ([ecsats) ToproBeix anei npesbicun 500

000 (ILatbcoT ThICSY) pyOIIe (MM COOTBETCTBYIOIIUN pyOJIeBbIi 3KBUBAJICHT IO KYypCy

!B ciyuae, ecniu 06auraiuy BHEIHUX OOJIMTallMOHHBIX 3aiiMoB P®, 10/roBbIe lIeHHbIE GyMard HHOCTPAHHBIX FOCY1APCTB, EBPOOOUTaAlH
HMHOCTPAHHBIX YMHTEHTOB, LIEHHBIE OyMaru MeXIyHapOAHbIX (GMHAHCOBBIX OpPraHM3aLHi JOMYLICHBI K TOPraM TOJIBKO Ha POCCHIICKOM GUpIKe, TO
CIIpaBeIIMBasi CTOMMOCTh LIEHHBIX OyMar omnpenesseTcst Ha YpoBHe | Tak ke, Kak olpeelsieTcs CIpaBeIiBasi CTOMMOCTh OOJIMTaIuil poccHiickoro
smurenTa. Hanpumep, rocynapctBennble nennbie 6ymaru Pecy6nuku benapycs (PB-11/08/19)
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banka Poccun Ha naty onpeneneHusi akTUBHOTO PBIHKA, €CIIM 00BEM CIIEJIOK ONpeesieH
B NHOCTPAHHOM BaJIIOTE).

Kpurepuii o KonudecTBe CAEIOK NPUMEHSAETCS B CiIydae, €CIM Ha BCEX JOCTYITHBIX
HaOJIOIaeMBIX pBIHKaX, Ha KOTOPBIX TOpPryeTcs IIeHHas Oymara, B JIOCTYNHBIX HCTOYHHMKAX
UH(POPMALIUU €CTh JaHHBIE O KOJIWYECTBE CAEIOK. B OTCYTCTBHE KpUTEpHUS O KOJMUYECTBE CIEIOK
XOTs Obl Ha OJHOM JOCTYIHOM HAaOJI0AaeMOM pBIHKE JUIS ONpEACTCHHS AaKTUBHOTO PBIHKA
INPUMEHSETCS TOJIBKO KPUTEPUIl COBOKYMHOTO 00BbeMa CHeNoK 3a mocienHue 10 TOproBbIX IHEH,
KOTOPbIi JommkeH npessimath 3 000 000 py6ueit.

B ciyuae, ecnu ieHHas Oymara TOpryercsi Ha poCCUHCKON OMpKe B OCHOBHOM PEKHME TOPrOB
C pacyeramMu B pyOJsIX M B WHOCTPAHHOW BaIOTE M TaKUE PEKUMBI TOPTOB JIOCTYIHBI IS
COBEpILEHUS CIEIIOK 3a cueT umyinecTBa DoHIA, COBOKYIHBIH 00BbEM CAEIOK OMpeAesseTcs Mo
o0mieMy 00beMy TOProB ¢ pacdeTaMu B pyOJIIX 1 B MHOCTPAHHON BaJIIOTE.

OmnpeneneHre aKTUBHOTO PBHIHKA OCYIIECTBISETCS C YYETOM TOTO, YTO BO3MOXKHOCTh
UCTIOJIb30BAaHUS JIaHHBIX MOCIEAHEr0 TOProBOTO JHS HA TOPrOBBIX IUIOIIAIKAX HE MPUMEHSETCS B
cilydae, KOT/Ia HETOProBBIM JieHb (WM OTCYTCTBHE TOProB Ha (DOHIOBOM pBIHKE) CBSA3aH C
IIPMOCTAHOBKOM TOPTOB 110 pelleHno banka Poccun, mprocTaHOBKOM TOProB B CIIy4ae JOCTUKEHUS
YCTAHOBJICHHBIX  OWp)Kell MOpPOrOBBIX 3HAYEHHH WJIM HHBIMH  COOBITHAMH  (COTJIACHO
MOTHUBUPOBAHHOMY CYXICHHUIO YIPABJISAIOMIEH KOMIIAHUH), CIOCOOHBIMHU CYIIECTBEHHO MOBJIUATH HA
U3MEHEHHE CIPABEUIMBOM CTOMMOCTH B TaKOW HETOPTOBBIM JEHb MO CPABHEHHIO C ITOCIIECAHUM
TOPTOBBIM JHEM. B ciydae, eciii BO3HUKIIHE OOCTOSTEIbCTBA TNPHUBOIAT K 3aTPYJHEHHUIO
(HEBO3MOYKHOCTH) OIPEIENICHUs] CIPaBENIMBOM CTOMMOCTH AKTHUBOB, YIPABISIONIAS KOMITAHUS
o0si3aHa TPHOCTAHOBUTH BBIJAdy, IMOTalleHHe W OOMEH WHBECTUIIMOHHBIX TIa€B MAeBOTO
WHBECTUIIMOHHOTO (OHAA TO TMPHYUHAM, HE 3aBUCSIIUM OT YIPAaBISAIOMIEH KOMIAHMH,
0€30THOCUTENFHO THIIA TMAEBOTO0 HMHBECTHUIIMOHHOTO ()OHIA M HE3aBHCUMO OT (HaKTHUIECKOTro
NPOBEICHUS TPOILEAYp MO BbIJaye, MOTAICHHIO W OOMEHY HHBECTHIIMOHHBIX IMAeB B MOMEHT
BO3HHKHOBEHUS 00SI3aHHOCTH IO IPUOCTAHOBIICHHIO.

3.1.3 JIns OlleHKHU CIIpaBeAJIMBON CTOMMOCTH LEHHBIX OyMar B II€JIIX HACTOSILUX IPaBHII
OCHOBHBIM PBIHKOM NPH3HAETCS:

3.1.3.1. JInst 1ieHHBIX Oymar pOCCHMHCKHX SMHUTEHTOB (32 UCKIIOUEHHEM OOIUTaIIHi
BHEIIHUX OOJMTallMOHHBIX 3aiiMOB Poccuiickoil denepanyy M IIEHHBIX OyMar MeKTyHapOJHBIX
KoMnaHuil) — MockoBckas 6uprka, ecii MockoBcKast Oupika sIBISIETCS] aKTUBHBIM PHIHKOM.

B cnyuae, eciiu MockoBckast Oupika He SIBIISIETCS] aKTUBHBIM PBIHKOM — POCCHICKast OupikeBast
TJIOIIAJIKA U3 YUCJIa aKTUBHBIX PHIHKOB, 110 KOTOPOH OINpeiesieH HauOOoIbIINi 001U 00beM CIEIOK
M0 KOJIMYECTBY ILIEHHBIX Oymar 3a npensiayiiue 30 (Tpuamarh TOProBbIX) JHEW, BKIIOYas JATy
OLIEHKH, [10 COCTOSIHUIO Ha KOTOPYIO OIPENESAETCS] OCHOBHON PHIHOK.

[Ipu orcyrctBum wuHpopManuu 00 OOBEME CHENOK MO KOJMYECTBY LEHHBIX Oymar
UCHoJIb3yeTCsl MHPopMaIus 00 o0beMe CIENIOK B AEHEKHOM BbIpaskeHUU. [Ipu paBeHcTBE 00bEeMa
C/IEJIOK Ha Pa3IMYHBIX TOPTOBBIX IUIOMIAKaX OCHOBHBIM PBIHKOM CYHTAETCS TOPTOBas IUIOMIAIKA C

HanOOJIBIIIUM KOJIMYECTBOM CJCJIOK 3a IaHHBIN TIEPHO/I.



14

3.1.3.2. OCHOBHBIM PBIHKOM JUISI LIEHHBIX Oymar MHOCTPAaHHBIX SMHUTEHTOB, B TOM
quclie JUis OONMUranuii BHEUTHUX OONUTAIMOHHBIX 3aiiMoB Poccuiickoit deneparuu, JOITOBBIX
[IEHHbIX OyMar HMHOCTPAHHBIX T'OCYIApCTB, €BPOOOIUranuii WHOCTPAHHBIX 3MUTEHTOB, IICHHBIX
Oymar MeXIyHapOJHbIX (PMHAHCOBBIX OpPraHM3aLMi, IEHHBIX OymMar MEXIyHapOAHbIX KOMIIAHUH,
JIOTIYIIEHHBIX K TOpraM Ha OpraHM30BaHHBIX TOPIOBBIX IUIOIIAJKAX, IPU3HAETCS MHOCTPaHHASI WIIH
poccuiickasi Oupka U3 YUCIIa AKTUBHBIX PHIHKOB, TT0 KOTOPOU ONPEe/IeICH HAUOOIBIIHI O0IIHiA 00beM
CHEJIOK IO KOJMYECTBY LIEHHbIX Oymar 3a npeasiayuiue 30 (Tpuanate TOproBbiX) AHEH, BKIIOYas
JIaTy OLIEHKH, [10 COCTOSIHUIO Ha KOTOPYIO OIIPENEISAETCSI OCHOBHON PBIHOK.

I[Ipu orcyrctBuM wuHbopManuu 00 00BEME CHEIOK IO KOJIWYECTBY IICHHBIX Oymar
ucnonb3yercss uHopMaus 00 oObeMe CHOCIOK B JCHEKHOM BBIPAKEHHM 3a mpensiayiiue 30
(Tpuauate Toprosuix) nHel. [Ipu 3TOM BennunHbI 00bEMa CAETIOK B BAJIFOTE KOTUPOBKY NIEPEBOJSATCS
B py0Oau mo kypcy banka Poccun Ha nary onpenenenust CHA. Ilpu paBeHCTBE 00BbeMa CHETIOK Ha
Pa3IUYHBIX TOPIOBBIX IUIOIIAJKAX OCHOBHBIM pPBIHKOM CUUTAE€TCSl TOpProBas IUIOIIAJAKA C
HarOOJIBIINM KOJMYECTBOM C/IEJIOK 32 JaHHBIH NEPUO/I.

3.1.3.3. Jns 1eHHeIXx Oymar HMHOCTPAHHBIX 5SMUTEHTOB, OOJUTalMil BHEIIHHUX
oOnuranuoHHbIX 3aiiMoB Poccuiickoit ®denepanuu, TOJTOBBIX LEHHBIX OyMar HHOCTPaHHBIX
rOCyJapCTB, €BpPOOOIHranuii WHOCTPAHHBIX AMHUTEHTOB, IIEHHBIX OyMar MeEXIyHapOIHbIX
(MHAHCOBBIX OpTaHU3AIMi, HE JOMYLICHHBIX K TOpPraM Ha OMpPXKEBBIX IUIOIMIAIKAaX, JOCTYIHBIX

YIOPaBISAOLIEH KOMIIAHUH, OCHOBHBIM PBIHKOM IIPU3HAETCSI BHEOMPIKEBOM PHIHOK B O0ILIEM CiTydae.

3.2. IlopsaioKk KOHBEPTALMH CTOMMOCTEH, BbIPa’KEHHBIX B OJHOH BAJIIOTE, B IPYI'YI0 BAJTIOTY

3.2.1. CTOoMMOCTh AaKTHMBOB U 00f3aTEIbCTB, BBIPAXKEHHAs B HMHOCTPAHHOM BaJIOTE,
npuHumaercs B pacuer CHA B Baimote onpeaenennst CHA B coorBercTBuu ¢ [IpaBunamu Y TTHO,
neiictByromuMu Ha gaty omnpeaeneHuss CYA, mo kypey lLlentpanbHoro Oanka Poccuiickoit
®denepaly Ha JaTy ONpPEAEIeHUS UX CIPaBEIMBOW CTOUMOCTH.

3.2.2. B cnyuae ecnu LlentpansusiM bankom Poccuiickoit denepanyy He yCTaHOBJIEH Kype
WHOCTPAaHHOW BaJIOTH, B KOTOpPOH BBIpaK€HA CTOMMOCTh AKTUBOB (00S3aTENIbCTB), K BaJlIOTE
onpeaenenust CHA B coorBerctBuu ¢ [IpaBunamu 1Y @onna, 1eCTBYIOIMME Ha JaTy ONPEIEIICHUS
CUYA, 1O WuCHONB3yeTCS COOTHOLIEHHE MEXAYy KypCOM HWHOCTPaHHOM BaJlIOTBI W BAJIIOTOM
onpeaenenust CHA B coorBerctBuu ¢ [IpaBunamu 1Y @onna, 1eicTBYIOIMMY Ha JaTy ONPEEIICHUs
CUYA, omnpezenseMoe Ha OCHOBE Kypca ITHX BaJIOT 110 OTHOLIEHUIO K aMEPUKaHCKOMY J0JUIapy
(USD), ycranoBinennoro Intercontinental Exchange (kpocc-Kypc WHOCTpaHHOW —BalOTHI,
onpeneneHHo dyepe3 amepukanckuid nowtap (USD)), cornacHo JaHHBIM —MEXIyHapOIHOM

UHPOpMaMOHHOM rpymmbl « HTEpdaKcy.

3.3. MMopsinox onpeneeHus CTOMMOCTH HMYILLeCTBA, nepeIaHHOro
B OILIATY MHBECTUIIHOHHBIX MAaeB

3.3.1. CroumMoCTh UMYLIECTBA, IEPEJAHHOIO B OIJIATy MHBECTULIMOHHBIX [1A€B, OIPEAEIISIETCS

B COOTBETCTBUM ¢ TpeboBanusimu @DenepanbHoro 3akoHa oT 29.11.2001 Ne 156-03
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«O06 WHBECTUIIMOHHBIX (DOHIAX», NPHUHATHIX B COOTBETCTBUHM C HHUM HOPMATHUBHBIX AaKTOB,
TpeboBanusiMu Ykazanus banka Poccun ot 25.08 2015 Ne 3758-Y «O06 omnpeneneHud CTOMMOCTH
YHCTHIX AKTMBOB HMHBECTUIIMOHHBIX ()OHIOB, B TOM YHCIE O IMOPAIKE pacuera CpeIHEero0BOH
CTOMMOCTH YHCTBIX aKTHBOB ITa€BOTO MHBECTHIIMOHHOTO (DOHJIA M YHCTHIX AaKTUBOB AKIIMOHEPHOTO
MHBECTUIIMOHHOTO (POHA, PACUETHONW CTOMMOCTH MHBECTUIIMOHHBIX MACB MAEBBIX HHBECTHIIMOHHBIX
($OHIOB, CTOMMOCTH MUMYUIECTBA, NMEPEJAHHOTO B OIUIATy MHBECTUIIMOHHBIX MAaeB» M HACTOSIIMX
[IpaBuir.

3.3.2. laTa, 110 COCTOSIHUIO Ha KOTOPYIO OMPEIESAETCS CTOMMOCTh UMYIIIECTBA, MEPEITAHHOTO
B OILIaTy MHBECTUIIMOHHBIX TaeB DoH/Ia, HE MOXKET OBITh paHee AaThl IepeJadn TaKoro UMYIIECTBa
B OIUIaTy MHBECTHIIMOHHBIX IAEB, 32 NCKIIOUYEHUEM CITy4aeB ONpPENEICHUsI CTOMMOCTH UMYIIECTBa,
NEepeAaHHOTO B OIJIATy MHBECTUIIMOHHBIX TaeB DoH/Ia, HA OCHOBAHUH OTUYETA OICHIIHKA.

3.3.3. laTa, 110 COCTOSIHUIO Ha KOTOPYIO OMPEIESAETCS CTOMMOCTh UMYIIIECTBA, MEPETaHHOTO
B OIUIaTy MHBECTHIIMOHHBIX TaeB POH/a, HA OCHOBAaHUH OTYETA OILICHIINKA, HE MOXKET ObITh paHee 3
(Tpex) MecsIeB 10 AaThl IepeJadyn TAKOro UMYIIECTBA B OIUIATy MHBECTUIIMOHHBIX M1AEB.

3.3.4. CrouMoCTh MMYLIECTBA, NEPEJAHHOIO B OIUIATy MHBECTHMLMOHHBIX NaéB donna,
ompenensieTcss MO  COCTOSIHMI0O HA  Jary  1epenadyd  Takoro  umymecrBa  23:59:59

110 MOCKOBCKOMY BPEMEHH.

3.4. Ilopsiaok yperyJiupoOBaHUsl Pa3HOIJACHMi MeXAy YyHpaBJjsiiolieil KoMIaHueH
U CHeNMATH3UPOBAHHBIM J1eNI03UTAPHEM NPH ONpPeieIeHHH CTOUMOCTH YUCTHIX AKTHBOB

3.4.1. Ilpu oOHapy>XeHHH PaACXOXICHUH B pacueTe CTOMMOCTH YUCTHIX aKkTUBOB DOHIA,
npousBeneHHbIM Crielnnanu3upoBaHHBIM JETO3UTapHeM U yhpaBisomiei kommanueir donna,
Crieunann3upoBaHHBIM JIE€MIO3UTAapUll MPOU3BOJUT BHEIUIAHOBYIO CBEPKY COCTOSHHS aKTHBOB
u o0s3aTenbeTB DoHIA M IPUHUMAET MEPhI K HCIPABICHHUIO OMIMOOK, B TOM YHCIE OCYIIECTBIISET
CBEpKY:

- aKTUBOB W 00s3aTeNbCTB  Ha  MpeIMET  COOTBETCTBUSL  KPUTEPUIM
UX MPU3HAHUS (MpEeKpalleHus MPU3HaHUS);

- UCIIONIB3YEMOM TSl OIleHKH akTuBOB DoHaa nHopmanmu;

- UCTOYHUKOB JIaHHBIX JJI1 ONpeIeNieHuss CTOMMOCTH aKTUBOB  (BEJIHUYUHBI
00s13aTeIBCTB), a TAKXKE MOPSAIKA UX BBIOOPA;

- MopsiIka KOHBEPTALlMM BEJIMYMH CTOMMOCTEH, BBIPQXEHHBIX B OIHOW BajoOTe,
B JPYTYIO BaIIOTY.

3.4.2. BxemnaHoBas cBepka npoBoautcs — Chnenuaiu3upoBaHHBIM  JEMO3UTapUEM
B TeyeHue | (oxHoro) paboyero AHS C MOMEHTa OOHAPYXEHHS PACXOXKICHUM M BKIIOYAET
CIIETyIOIINE MEPOTIPUATHS:

— dopmupoBanue mnepeuHss umyimiectBa PoHOA M CHpPaBKH K TMEPEYHIO HMMYIIECTBA
donHpa;

— ompejeneHrue BUAAa akTUBOB (o00s3arenbcTB) PDoHAA, MO KOTOPHIM MPOU3OIILIO

PaCXOKACHUC C NAHHBIMHU Yy4CTa ynpaBJmIomeﬁ KOMITaHUH CDOHI[a;
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- CBEPKYy  [JaHHBIX, BHECEHHBIX B CHCTEMYy  JICIIO3UTApHOTO  Y4YeTa,
C JAaHHBIMH TTOJIYYE€HHBIX OT yIpasJsitomeil komnanuu GoHa JOKYMEHTOB, TOATBEP)KIAIOMINX (HaKT
COBEPILEHMUS CIEIIKH, 10 KOTOPOX HaUJCHBI PACXOXKICHUS;

- CBEPKY  JaHHBIX, HCHOJB30BaHHBIX  CHenuanu3upoBaHHBIM  JENO3UTAPUEM
JUIL  ONpENEeNCHUs]  CIPABEAJIMBOW  CTOMMOCTH  aKTHBOB  (00s3aTelbCcTB) C  JTAHHBIMH,
NpEeCTaBICHHBIMU YIIpaBiisifolieid kommanueil PoHIa B OTHOLICHMM akKTHBa (005S3aTENbCTBA),
B OTHOIIEHUH KOTOPOTO IPOU30LIO PACXOKACHHUE.

3.4.3. Ilpu npoBenenuun cBepku Crenuaau3upOBaHHBIM IENO3UTApUN M yIPABISAIOLIAS
kommanusi DoHma BmpaBe MmoTpedoBaTh APYr y Jpyra JroOble JOKYMEHTHl (MJIM WX KOIHH),
HNOATBEepKIAtONMe  (aKThl HANPABICHUSA/TIONYYEHHUS]  PACIOPSHKEHUH MO  cueraM, KOMHHU
HOJTBEPKI€HUH, BbICTIAaHHBIX ClelIMaIN3UPOBAHHBIM JICTIO3UTAPUEM, @ TAKXKE APYTUX TIOKYMEHTOB,
HEOOXOIMMBIX JUIS BBISICHEHUS IPUYMHBI U YCTPAaHEHHUS O0OHAPYKEHHBIX PACXOXKICHUH.

3.4.4. Ilpu HEBO3MOKHOCTH yCTPAaHUTh BBISBICHHBIE PACXOXKIACHUSI B pacuere CTOMMOCTU
9UCThIX aKTUBOB DoHMA (hakT OOHAPYKECHHS PACXOXKICHUH (DUKCHPYETCS CTOPOHAMHU B IMPOTOKOJIC
pacxoxaeHuid. [[poTokoJ pacXokIeHUN COCTaBIAETCS B 2 (IBYX) SK3EMILISIpax — Juist Y IpaBJIstoen
xomnanuu ®onzaa n Crienuanu3upoBaHHOTO JENO3UTapPUS.

3.4.5. B cioyuasx BbisiBieHus omMOku B pacuete CHYA M pacuyeTHOM CTOMMOCTH OAHOIO
MHBECTUIIMOHHOTO M1asl, IPUBOAIIEH K OTKJIOHEHHUIO UCII0JIb30BaHHOM B pacueTe CTOMMOCTH aKTHBa
(o0s3aTenbeTBa) B pasmepe 0,1% u Oonee koppektHoit CUA, w/mmm otkinonenne CUA Ha 3TOT
MoMeHT pacyeta coctasisieT 0,1% u 6onee koppextHoit CHA, a Tak ke B CiIydasix BbISIBICHH (hakTa
HECBOEBPEMEHHOTO NMPU3HAHMS/TIPEKPAIICHHUS TPU3HAHUS aKTHBA (0053aTeIbCTBA) BHE 3aBUCHMOCTH
OT CTOMMOCTM Takoro axkrtuBa (oOs3aTenbcTBa) Crenuanu3upoBaHHBIA — AETIO3UTApUM U
VYpasindmomas komnanus npous3Bodar nepecuer CYA u pacdeTHON CTOMMOCTH MHBECTULIMOHHOTO
nas. Ucnpasnenus B yuer @onpa 171 ocyuiectienus nepecuera CHA BHOCATCS 1aTaMU, B KOTOPbIX
OBLIM JOMYIIEHbI OTKJIOHEHUS CIPaBEUIMBOW CTOMMOCTH U CTOMMOCTH YMCTHIX akTUBOB DoHpa.
VYpasidmomas KOMIIAaHUS OCYIIECTBISET BO3MEILEHUE yiiepOa BiaiebllaM HHBECTULIMOHHBIX 11a€B
B coorBerctBuM C IlpaBunamu JIY IIM® u HOpMaTMBHBIMHM IIpaBOBBIMU akTamu Poccuiickon
®denepariy B CpoK He Oojiee 7 KaJleHAAPHBIX JTHEH ¢ JaThl 3aBEpIICHHUS MepecueTa BceX 3HAUYCHUH
CYA, B KOTOpBIX OBUIM BBISBICHBl OTKJIOHEHHWS, W OTPAKEHUS CYMMBI 3a/l0JKEHHOCTU
VYnpasistomend komnanuu B yuere [THO.

Ecnu  BbIBIEHHOE OTKIOHEHHWE MCHOJIb30BAaHHOW B pacyeTe CTOMMOCTH aKTHBa
(o6s3arenncTBa) cocraBiser MeHee yeM 0,1% xoppektHoit CYA, u orkinonenne CYA Ha 3TOT
MOMEHT pacdera coctaBiusier meHee 0,1% koppektHoii CUA, VYmnpansionjas KOMIAHUS U
Criennanu3upoBaHHbIM JIENO3UTApUNl ONpPEAEIAIOT, HE NPUBEIO JU BBISIBIEHHOE OTKJIOHEHUE K
MOCNEAYIOIUM OTKJIOHEHUSM B YacTH, HCIOJb30BaHHOM B pacyere CTOMMOCTH aKTHBa
(o6s3aTenbcTBa), 1 CUA, cocraBustonmm Menee 0,1% xoppektHoit CHA, u B ciiydae OTCYTCTBHUS
npesbiieHmid 6omee 0,1% BHOCAT HEOOXOUMBIC UCTIpaBiieHUs B yueT DoHma B TeKyIIel gare (aare
BBISIBJICHUST OTKJIOHEHUS). Ympasidmoomas komnaHus u CrHenuaau3upoBaHHBIN Jleno3uTapuit

00s13aHbI IMPUHATD MCPbI IJIA NPCAOTBPALLICHNA ITIOBTOPCHUA BBISIBIICHHOM CUTyalluu.
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4. AKTHUBBI

4.1. JleHe:KHBLIE cpeacTBa Ha cyeTax (pPacyeTHBIX, TPAH3HUTHLIX, BAJIOTHLIX, BKJIIOYas

CorJialicHus 0 MHUHHUMAJIbHOM HECHUKACEMOM 0CTaTKe), OTKPbITHIC

B _KPEIUTHBLIX OPraHM3alHMaAX, HA cUeTax V nmpo(decCHOHAJbHBLIX YYACTHHKOB PbhIHKA IEHHBLIX

oymar (OpoxepoB)

4.1.1. JlonycTUMBIE METObI ONpe/aeJIeHIsI CIIPaABEeIJIUBOI CTOUMOCTH

4.1.1.1. CopaBeyinBasi CTOMMOCTh JCHEKHBIX CPEJICTB Ha cUeTaxX (pacyeTHBIX, TPAH3UTHBIX,
BaJIIOTHBIX) ONpPEENIeTCa B CyMMe UX OcTaTKa Ha cuetax DoHpa.

4.1.1.2. CopaBemiuBasi CTOUMOCTb JICHEKHBIX CPEJICTB, HaXOSAIIMECS y OpOKEpOB,
OTpesieiIeTCs B CYMME UX OCTaTKa Ha CHEIHalbHOM OpPOKEPCKOM CueTe M OTPa)KAIOTCs B COCTaBe
NeOUTOPCKON 3a10JIKEHHOCTH.

4.1.1.3. OueHuBarOTCA B CyMME€ NEPEUYUCICHHBIX JACHEXKHBIX CPEACTB M MPU3HAKOTCS
B KauecTBe 1I€OMTOPCKOI 3a10/5KEHHOCTH HUKECTIEAYIOIIUE IeHEXKHbIE CPEICTBA!

— MepeyrcIIeHHbIE HA OPOKEPCKUI CUET, B OTHOIICHUH KOTOPBIX HA JIaTy OINpeaeseHUs
CTOMMOCTH YMCTBIX AaKTHBOB HE IIOJy4eH OT4eT Opokepa, MOATBEPKIAIOIIUN [OJyYeHHe
MEPEYUCIICHHBIX JCHEKHBIX CPEJICTB OpPOKEPOM;

— I[epeurcIIeHHbIE Ha APYroil pacyeTHblil cueT PoHa, B OTHOIICHUH KOTOPBIX HA AaTy
oTpeziesieHUs] CTOMMOCTH YHCTBIX aKTUBOB HE IOJIy4eHA BBINKMCKA M3 OaHKa, MOATBEP:KIA0IIast
3auMCIIeHHE JICHEKHBIX CPEJICTB Ha pacyeTHbI cueT DoHpa;

MPU3HAIOTCS B KauecTBe JeOUTOPCKON 3a/I0JKEHHOCTH U OIICHHBAIOTCS B CyMME NEPEUYHCIIEHHBIX
JIEHEKHBIX CPEJICTB.

CrpaBeasiiBasi CTOUMOCTD JIEHEKHBIX CPEJICTB Ha cueTaxX MPU BO3ZHUKHOBEHUHU MPU3HAKOB
oOeclieHEHUs] KOPPEKTUPYETCSI B COOTBETCTBHM C MOPSAIKOM, yKa3aHHbIM B [Ipunmoskenun Ne 7.5
HacTtosanwx [IpaBun. Crucok coOBITHH, MPUBOASAIINX K oOeclieHeHuto, ykazaH B [Ipunoxenun No
7.5.

4.1.2. Kputepuu npusHaHus (MpekpaimieHusi NPU3HAHNWS) AKTHBOB

4.1.2.1. JleHexxHble cpeacTBa, B TOM YKCJIE MHOCTPAHHAs BajloTa, Ha CYETaX MPU3HAIOTCA
aKTHBOM C JIaThl 3a4MCIICHHsS] HAa CUeT (pacueTHBIM, TPAH3UTHBIN, BaTtOTHBIN) DOHIA, OTKPBITHIA
VYnpasnstoiieit komnanueu 1y yuera umyniectsa @oHjia, B KpeAUTHON OpraHu3aliii Ha OCHOBAHUH
BBIITMCKHU C YKa3aHHOTO CYeTa.

4.1.2.2. JleHexxHbIE CPEICTBA, B TOM YHUCIIC€ MHOCTPAHHAsl BAJIOTA, HA CUETAX MPEKpalaroT
MPU3HABATHCS AKTUBOM:

- C JaThl WCTOJHEHWS KPEAUTHOW OpraHu3aiuedl 00s3aTeIbCTB IO TMEPEUHCICHUIO
JIEHEXKHBIX cpeACTB co cueta DoHaa, OTKPHITOrO YIpaBisioleld KOMIIAaHUEH AJi ydeTa UMYIlecTBa
donHpa;

- ¢ nmatel npuHsaTHs bankom Poccum pemienuss 006 OT3bIBE JHUIICH3UU KPEIUTHOM

OopraHu3anuun (HCHG)KHLIC cpeacTBa nNepexoaAT B CTaTyC HpO‘IGﬁ He6HTOpCKOﬁ SaﬂOH)KCHHOCTI/I);
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- C JaTbl BHECEHUs 3alMCU B ENUHBIN rOCYIapCTBEHHBIN pEecTp HOPUAMYECKUX JIHUL]
(manee — ET'PHOJI) o iukBuAanuy KpeAUTHON OpraHu3alyu.

4.1.2.3. JleHexHble CpEACTBA, HAXOAALIMECS Yy MPO(ECCHOHAIBHBIX YYaCTHUKOB pPBIHKA
[IEHHBIX OyMar, MPU3HAIOTCS C JaThl 3aYMCIICHHS ICHEKHBIX CPEACTB HAa CIEIUANBHBIA OpOKEepCKUN
CYET.

4.1.2.4. JleHexHble CpeACTBA, HAXOAALIMECS Y MPO(ECCHOHAIBHBIX YYaCTHUKOB pPBIHKA
[EHHbIX Oymar (OpoKepoB), MPEKPAIIAIOT MPU3HABATHCS:

- C JIaThl UCTIOJIHEHHUSI OPOKEPOM 00SI3aTEIBCTB 10 MEPEYUCICHHIO JICHEKHBIX CPEJICTB
CO CIIELMAIbHOIO OPOKEPCKOT0 CYETA;

- ¢ natel npuHsTUs bankom Poccnu pemerns 06 o0T3bIBe TUICH3MH OpoKepa (JeHEeKHbIE
CpeICTBA MEPEXOAAT B COCTAB IEOUTOPCKOM 33 JOKEHHOCTH);

- C J1aTbl BHECEHHUs 3alMCcU B ENWHBIN rOCYIapCTBEHHBIN peecTp FOPUIAMYECKUX JIHL]
(manee — ET'PKOJI) o nukBumanuu Opokepa.

4.1.2.5. Tlpu 3aKJIFOYEHUHN COTJIAMICHUSI ¢ OAHKOM O MUHHUMAaJIbHOM HECHHKAEMOM OCTATKE
JIEHE)KHBIX CPEJCTB HAa PAcCUETHOM CYETE, NPOLIEHTHl HA HECHUXKAEMBIH OCTaTOK IPU3HAIOTCS B
Ka4yecTBe 1eOMTOPCKOM 3aJJ0JPKEHHOCTH, HAUYMHAsI C JAThl BCTYIUICHHUS B CHJIY COTJIAIIEHUs JHO0 C
JIaThl, yKa3aHHOW B 3asBKE HA pa3MeIleHue, 1O JaThl UX 3a4iCICHUS 0aHKOM Ha PacUYETHBINA CYET, B
cilydae, €ClId yCJIOBHS HAYHCICHHS MPOLEHTOB MO3BOJIIOT PaccUuTaTh UX pasmep. Jleburopckas
3a/I0JKEHHOCTh B CYMM€ HaKOIUIEHHBIX MPOIEHTHBIX JOXO/I0B OLIEHUBAETCS B CyMME, HCUUCIIEHHOM
UCXOJS U3 YCIOBUI COOTBETCTBYIOIIETO COrJAIlIEHUsl ¢ OAHKOM B OTHOIIEHMM 0Oa3bl HAYMCIICHUS
IpOLEHTa W TPOLIEHTHON CTaBKH, 3a NEPUOA, MPOUIEAIINN CO JHS MPEbIIYLIEro 3a4UCIICHUS
IPOLIEHTOB Ha PAacueTHBIM CYET, WIM C MOMEHTAa Hadaja JAEWCTBHUS TAaKOrO COIJIAIlIEHUs, €Clu
IPOLIEHTHI €I11€ HE 32U CIISIICD.

4.1.2.6. B ciydae, ecnmm Ha OCTaTOK JIEHEKHBIX CPEACTB HA PACUYCTHOM cUeTe OAHKOM
HAUMCISAIOTCA MPOLEHTHI, NpPU HSTOM OrPaHUYEHUN Ha MWCIIOJIB30BAHUE JICHEKHBIX CpPEJICTB
HE HaKJIa/IbIBAeTCsl, TAKKE MPOLEHTHI IPU3HAIOTCS B MOMEHT MX 3aUMCIIEHUs] OAHKOM Ha PacyeTHBIN
CYeT.

4.1.2.3. Tlo neHeXXHBIM CpEACTBAM, HAXOIIIIUMCS y OpOKEepOB, a TakKe MpPOIEHTaM
Ha HECHIKAEMbIH OCTAaTOK JIEHEKHBIX CPEJICTB Ha PACUETHOM CYETE , OIPEJEICHUE CIPaBEIMBON
CTOMMOCTH, IpHU3HAHHUE, IpEKpallleHue IMPU3HAHUSA YKA3aHHBIX AKTHUBOB OCYIIECTBISETCS B

COOTBETCTBUU C MMyHKTOM 4.25. HacTosiuux [IpaBui.

4.1.3. Ilopsinok NpU3HAHMSA PHIHKOB AKTHBOB U 0013aTEJILCTB AKTUBHBIMH
4.1.3.1. He npumenumo.

4.1.4. UCTOYHUKY JAaHHBIX

4.1.4.1. OpunmansHbiii caiit banka Poccun.

4.1.4.2. Uudopmanusi, packpbiTas B ETMHOM rocyapcTBEHHOM peecTpe I0PUANYECKUX JIULL.
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4.2. JleHe:kHbIE CPEACTBA BO BKJIAAAX (JIem03MTAaX) B KPEAUTHBIX OPraHM3alMAX, J€N03UTHDbIE

(cOeperareJibHBIX) cepTHHUKATHI

4.2.1 I[Ol'[yCTI/IMLIe METObI ONpeaAC/ICHUA CﬂpaBeL[JIHBOﬁ CTOMMOCTH

4.2.1.1. CropaBeaynuBasg CTOUMOCTb JENO3UTOB B TEUYEHHE MAKCUMAJIBHOTO CpOKa,
IIPEyCMOTPEHHOT'O I0rOBOPOM, OIIPENEISAETCS:

- B CyMMe€ OCTaTKa JCHEKHBIX CPEJICTB BO BKJIA/I€, YBEJIMUYEHHOT0 HA CyMMY IIPOLIEHTOB,
paccuMTaHHBIX Ha JaTy ONPENENICHUs CIPAaBEUIMBOW CTOMMOCTH IIO CTaBKE, MPEAYCMOTPEHHOU
JIOTOBOPOM, €CJIM CPOK TOTAIICHUS JICTIO3HUTa — «JI0 BOCTPEOOBAHM»;

- B CyMMe€ OCTaTKa JEHEKHBIX CPE/ICTB BO BKJIA/I€, YBEJIMUYEHHOTO HA CyMMY IIPOLIEHTOB,
paccuMTaHHBIX Ha JaTy ONPENENIECHUS CIPAaBEUIMBOW CTOMMOCTH IO CTaBKE, MPEAYCMOTPEHHOU
JIETIO3UTHBIM JI0TOBOPOM ISl YA KaHUSI IEHEXKHBIX CPEACTB BO BKJIAJIE B TEUEHNE MAKCUMAJILHOTO
CpOKa, MPeyCMOTPEHHOTO IOTOBOPOM, €CJIH CPOK BO3BpaTa Jieno3ura - He 6osee 1 (ogHOTO) roga u
CTaBKa I10 JJOTOBOPY COOTBETCTBYET PHIHOYHOM Ha /ATy OINPEAEICHUS! CIPABEIIUBON CTOMMOCTH.
CraBka MO JOroBOpPY COOTBETCTBYET PHIHOYHOM, €CJIM OHA HAaXOIUTCS B Ipelenax Auana3oHa
KoJIeOaHU PHIHOYHOHN cTaBKU. [Topsaok ompeneneHus: ppIHOYHON CTaBKU M JIMana3oHa KojeOaHui
PBIHOYHOM CTaBKHU ycTaHOBIIEH B [Ipunoxxenun 7.3.

- B CyMME, OIpEACICHHOW C MCIOJIb30BAaHUEM METOJA IPHUBEAECHHON CTOMMOCTH
OyylIuX JEHEXHBIX IOTOKOB Ha BeCh Cpok Aenosuta (IIpunoxenne 7.3) B uHbIxX cinydasx. [Ipu sTom
CIpaBeIMBasi CTOMMOCTh Ha KaKIyl0 JaTy pacueTa TaKOM CIPaBEJIMBOM CTOMMOCTH HE MOXKET
OBITh HMXKE CYMMBI, KOTOpas Obula Obl BoO3BpaimieHa B DOHJa IpH YCIOBHUH pPacTOPKEHUS
JIETIO3UTHOT'O I0rOBOPA HA ATy OLEHKH.

B ciiydyae BHeceHMsI U3MEHEHUI B YCJIOBUS OIPENEICHHs CPOKa JOrOBOpAa MaKCHUMAaJIbHBIN
CPOK OIIpENEseTCs] B COOTBETCTBUU C M3MEHEHHBIM CPOKOM JENO3MTa, AEHCTBYIOLIUM Ha JaTy
OIpesieNICHUs CIPaBEJIMBON CTOUMOCTH 0€3 CyMMHPOBAHUS CPOKOB JIETIO3UTA.

B cnyuae ecnu ompexneneHue crpaBeAJIMBON CTOMMOCTH JEMO3UTa C MCIOJIb30BaHUEM
NPUBEIEHHON CTOMMOCTH Oyaymux JeHEeXHbIX MOoToKoB (IIpmnoxenue 7.3) HE BO3MOXHO IO
IPUYMHE OTCYTCTBUS CPEIHEB3BEILIEHHOW CTaBKM B MHOCTPAHHON BalllOTE, pPAcCKphIBAEMbIE Ha
odurmansHoM caiite banka Poccuu, cripaBeiiuBasi CTOMMOCTh OMPENEISIETCS C UCTIONB30BAHUEM
METOJIMKHA OIpENEICHHs] CIPaBEUIMBOM CTOMMOCTH AaKTHMBOB C YUY€TOM KPEAWUTHBIX PHCKOB
(ITpunoxkenue 7.5) Ha Bechb Cpok nenosuta. [Ipu 3TOM cripaBeyinBas CTOMMOCTh Ha KKIYIO JAaTy
pacdera TakoW CHpPaBEIMBOW CTOMMOCTH HE MOXET OBITh HHMXKE CYMMBI, KOTOpas Oblia Obl
Bo3BpauleHa B [IN® nipu ycnoBuu pacTOpKEHUS IEMO3UTHOTO IOrOBOPa Ha AaTy OLICHKH.

CrnpaBeasinBas CTOMMOCTh JEHEKHBIX TpeOOBaHMN BO BKJIaAaX (IEMO3UTAX) B KPEAUTHBIX
OpraHM3alMsaX MPU BO3HUKHOBEHUM INPU3HAKOB OOECLIEHEHUS KOPPEKTUPYETCS B COOTBETCTBUU
C METOJIOM KOPPEKTHPOBKHU CIPABEUIMBOM CTOMMOCTH IPU BO3SHUKHOBEHHMU COOBITHSI, BETYILIErO
k obecuenennio ([Ipunoxenue Ne 7.5.). Criucok cCOOBITHIA, MPUBOIAIIMX K 00ECIICHEHHIO, YKa3aH B

ITpunoxennn Ne 7.5.
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CnpaBennuBasi CTOUMOCTh J€MO3UTHOIO cepTH(HUKATA ONpeaenseTcsl ¢ UCIOJIb30BaHUEM
METO/Ia OTNpPEJENICHHUs CIPaBEUIMBOM CTOMMOCTU JIEHEKHBIX CPEJICTB BO BKJIAJax (Jemo3uTax) B

KPEIUTHOM OpraHu3aLuu.

4.2.2 Kpurepun npusHanus (IpeKpalieHus IPU3HAHNS) AKTUBOB

4.2.2.1. Jlene:xxHbie CpeACTBa, B TOM YMCJIE MHOCTPAHHAs BaJIIOTa, BO BKJIaAaX (AEMO3UTaX)
B KPEIUTHBIX OPTaHU3aIMX, IeMO3UTHBIE (cOeperaTenbHble) CepTUPHUKATHI IPU3HAIOTCS AKTUBOM:

- C JlaThl 3a4MCIICHUs Ha JEIO3UTHBIM CYET, OTKPBITHIA YIPABIAIOLICH KOMIIAHUEH
Uit yueta umyiiectsa @oHaa, B KpeAUTHOM OpraHM3aliy, HA OCHOBAHUM BBIIUMCKU C YKa3aHHOTO
CUeTa;

- C JIaThl IEPEYCTYIKHU ITpaB TPEOOBAHUS O BBIILIATE BKJIA/1a U HAUUCIECHHBIX IPOLIEHTOB
Ha OCHOBaHUHM JI0TOBOPA;

- C JaTbl aKTa IpHeMa-liepeladd WM WHOW JaThl, YCTAaHOBJIEHHOW B JOTOBOpE,
pY IpUOOPETEHUH JCTIO3UTHOTO CepTH(PHKATa B COOTBETCTBHH C JIOTOBOPOM.

4.2.2.2. JleHe:xxHbIe CPEACTBA, B TOM UYMCJIE MHOCTPAHHAs BaJIIOTa, BO BKJIaAaX (AEMO3UTaX)
B KPEOUTHBIX OpraHW3alusAx, MAeNo3uTHble (cOeperateibHbIC) CEPTH(PHUKATHI MPEKPAIIAIOT
IIPU3HABAThHCSl AKTUBOM:

- C JaThl UCIOJMHEHUs KPEIUTHOH opraHu3anueil 00s3aTenbCcTB 1O BO3BpATy BKIAJa
(1aTa 3a4McIeHUs] CYMMBI BKJIaJla C IEMIO3UTHOTO c4yeTa Ha cueT PoHja);

- C JIaThl IEPEYCTYIKHU NTpaB TPEOOBAHUS O BBIILIATE BKJIA/1a M HAUUCICHHBIX IPOLIEHTOB
Ha OCHOBaHHUM JIOTOBOpA TPETHEMY JIUILY;

- C JaTbl aKTa IpHeMa-Niepeladd WM WHOW JaThl, YCTAHOBJIEHHOW B JOTOBOpE,
NPY CIIUCAHUH JIETIO3UTHOTO CEPTHU(HKATAa B COOTBETCTBHH C JJOTOBOPOM;

- ¢ nmatel mpuHATHA bankom Poccum pemeHust 00 OT3bIBE JHUIICH3MHM KPEIUTHON
OpraHM3aluu (JIEHEXXHbIE CPEJICTBA B pa3Mepe OCHOBHOM CYMMBI JEMO3UTa W HAYMCIIEHHBIX
MIPOLICHTOB MEPEXOJIAT B CTATyC AEOUTOPCKOM 3aJ0JKEHHOCTH);

- ¢ natel BHeceHusd 3anucu B EI'PIOJI o nukBuaanum KpeaAuTHOM opraHu3anuu;

- C JIaThl MPOYETO MPEKPAIICHUsI TIPaB U 0053aTENbCTB MO JIOTOBOPY B COOTBETCTBUHU
C 3aKOHOJIaTEJILCTBOM WJIM JOTOBOPOM.

4.2.2.4. B cnyuyae HapylIeHHs] CPOKOB MCITOJIHEHHS KPEMTHON opraHu3aiueil 00s13aTeabCTB
[0 BO3BpAaTy BKJIaAa (IEMO3MTa), JIEHEKHBIE CPEJICTBA B pa3Mepe OCHOBHOM CyMMBbl JEMO3UTa

Y HAYMCJICHHBIX MPOIEHTOB, IEPEXOAAT B COCTAB 1€OUTOPCKOM 3310 KeHHOCTH DOoH/Ia.
4.2.3 Tlopsinok NPU3HAHUS PHIHKOB AKTHBOB U 005132TEJIbCTB AKTHBHBIMU

4.2.3.1. He npumenumo.
4.2.4 UCTOYHNKH JAaHHBIX

4.2.4.1. Jleno3uTHBIC TOTOBOPHI, ICMIO3UTHBIC CEPTUPUKATHI.

4.2.4.2. Opunmansueiii caiit banka Poccun.
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4.2.4.3. OduuunanbHble CalThl KPEAUTHBIX OpPraHU3alUl, B KOTOPBIX Pa3MeIeHbI ICTTO3HUTHI.

4.2.4.4. nopmarusi, packpeitasi B ETHHOM rocy1apcTBEHHOM peecTpe I0PUINUECKUX JIHII.

4.3. JleHexkHble TPEOOBAHUS N0 KPEANTHBLIM JIOTOBOPAM M JIOTOBOPAM 3aiiMa

4.3.1. leHeskHble TpeOOBAHMS 110 KPEeAUTHBIM J0T0OBOPaM U 10roBopam 3aiima (Doup ABaseTcs

3aMMO/aBLEM)
4.3.1.1 lonycTuMBbIe MeTObI ONPe/iesIeHUs CIPaBeAJIuBOH CTOMMOCTH

4.3.1.1.1 CpopaBennuBasi CTOMMOCTb IO KPEIWTHBIM JOrOBOpaM M JIOrOBOpaM 3aiima,
B TEUCHHE MAKCHUMAaJIbHOTO CPOKa, MPEAYCMOTPEHHOTO JOTOBOPOM, OIPEENISETCS B COOTBETCTBUU
C TMOPSAKOM KOPPEKTUPOBKU CIIPABEIUIMBON CTOMMOCTH aKTHUBOB Ui Y4eTa KPEAUTHOTO pPHUCKA
(ITpunoxxenue Ne 7.4.).

4.3.1.1.2. Ecnu pa0roBop HE COJAEPKHUT KOHKPETHOW JaThl IMOTAILICHUS, Takas Jara
OTlpeNeNsieTCsl Ha OCHOBAHMU OKCHEPTHOrO (MOTHUBUPOBAHHOTO) CYXICHHS YIPABISIOMICH
KOMITaHWH, KOTOpPOE€ JOJDKHO COJepXKaTh OOOCHOBAaHHBIM BBIBOJ O CPOKE BO3Bpara CCyIbl,
OCHOBAHHBIH B TOM YHCJIC HA COOCTBEHHOM MPAKTUKE pabOThI C aHAJIOTHYHBIMU 3a€MITUKAMHU U (JIH)
o011el ppIHOYHOM MPAKTHUKE MOTAIIEHUS aHATOTUYHBIX CCYJ] U MHBIX JJAHHBIX.

4.3.1.1.3. B cnayuac BHECEHUsS HM3MEHEHHUS B YCIOBUS OIIPEIEIEHMsSI CPOKa J0roBOpa
MaKCHUMAaJIbHBI CPOK OIPENENIeTCs B COOTBETCTBHHM C M3MEHEHHBIM CPOKOM KpeauTa (3aiima),
JNedcTByOUM Ha pnaty omnpeneneHuss CYA, npuueM HaKOIUIGHHE CpoKa KpeauTa (3aiima)
HE MPOUCXO/IUT.

4.3.1.1.4. CnpaBemymuBasi CTOMMOCTb II0 KpPEOUTHBIM JIOTOBOpaM M JOTOBOPaM
KOPPEKTHPYETCS B COOTBETCTBHM C METOJOM KOPPEKTHPOBKH CIIPABEIUIMBON CTOMMOCTH TpHU
BO3HUKHOBEHUHU COObITHSA, Beayiero k odecuenennto (ITpunoxxenue Ne 7.4.). Crnucok coOBITHI,

MPUBOSIINX K 00eclieHeHu0, yka3aH B [Ipunoxenun Ne 7.4.

4.3.1.2 Kputepuu npu3Hanus (IpeKpamnieHus NPU3HAHUA) AKTHBOB

4.3.1.2.1. [lenexHsle TpeOOBaHHSA IO JOrOBOpaM 3aiiMa, 3aKJIIOYEHHBIM YIPaBIISIOLIEH
kommanueit @onna (3aitMbl BEIIaHHBIE), TPU3HAIOTCSA aKTUBOM Ha J1aTy (PaKTHYEeCKOro MepeyrcIeHuUs
3aEMILUKY JIEHEXKHBIX CPEACTB I10 10TOBODY.

4.3.1.2.2. ]JlenexxHble TpeOOBaHUS 1O KPEAUTHBIM JOroBOpaM M JOroBopaMm 3aiima,
nproOpeTeHHBIM yIpaBisifonieid komnanuein @oHma 1o J0roBopaM YCTYNKH MpaB TpeOOBaHUS
(1eccun), MPU3HAOTCS AKTUBOM:

- C J1aThl IEPEYCTYNKHU IpaBa TpeOOBaHUS MO CCYJI€ HAa OCHOBaHUM JJOTOBOPA;

- C J1aThl Mepexo/ia MpaBa Ha 3aJ0r0BOE UMYIIECTBO (€CJIM TaKOBBIM SIBIISIOTCS IpaBa
TpeOOBaHUS U3 JIOTOBOPOB 3aiiMa/KPEAUTHBIX JOTOBOPOB) MPH OOPAIICHUN B3BICKAHUS HA MPEIMET
3ajora.

4.3.1.2.3. JlenexxHble TpeOOBaHUS MO KPEAUTHBIM JOrOBOpaM M JOroBopaMm 3aiima,

IIPEKpaIIatoT IPU3HABATHCS AKTHBOM:
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- C JIaThl MCIIOJIHEHUS BCEX 0053aTeNbCTB MO KPEAUTHOMY JOTOBOPY WIIH JOTOBOPY
3aiiMa;

— C IaThl BCTYIUICHUS B CHJTY COOTBETCTBYIOIIETO PEIICHUS Cy/a I UHOTO CyAe0HOTO
aKTa, B YaCTHU MPEKPAIICHUS PU3HAHNS TaKOW 3a0JKEHHOCTH;

- C JIaThI MEPEYCTYNKH MpaB TpeOOoBaHUS (1IE€CCHUU) HA OCHOBAHUU JIOTOBOPA;

- C JaThl TUKBUIAIIMH 3a€MIIIMKA COTIACHO MH(OPMAIIUU, PACKPHITON B O(pHUIIMaTEHOM
JIOCTYIHOM ucTOuHMKE (B ToM uuncie 3anucu B EI'PIOJI o nukBunanuu 3aemmimka);

- C JIaThl TOCYJIAPCTBEHHOMN peructpamnuu npasa codctBeHHoctu 1D Ha 3amorosoe
HMMYIIECTBO, HAIPUMEP, MOATBepkAeHHas Bhinmuckoil u3 EI'PH — B ciiyyae oOpattienusi B3bICKaHUs
Ha MPEJAMET 3ajora B BHUJE OOBEKTa HEABMKMMOCTH U MOCTymUieHUs B coctaB [IM® 3amorosoro
MMYILECTBA;

- C JaThl MPOYETO MPEKpPAIICHUs MPaB M 00SA3aTENIBCTB MO KPEAUTHOMY JOTOBOPY

HJIK JOTOBOpPY 3aiiMa B COOTBETCTBHU C 3aKOHOJATEILCTBOM HMIIH YCJIIOBUSAMHA OOr0BOpaA.

4.3.2. leHeskHble TPeOOBAHMS 110 KPeAUTHBIM J0T0OBOPaM U 10roBopam 3aiima (Douj aBaseTcst

32eMILMKOM)

4.3.2.1 lonycTuMBbIe MeTObI ONpe/iesIeHUs CIPaBeAJIuBOH CTOMMOCTH

CrpaBeuiiBasi CTOUMOCTD JCHEKHBIX 0053aTeNbCTB U3 KPEAUTHBIX JIOTOBOPOB U JIOTOBOPOB
3aiiMa, MOJIYYEHHBIX B POCCUMCKUX PyOJIsiX, ONPEAEIAETCS B CyMME OLIEHOK BCEX 3aJ0KEHHOCTEN
0 JI0TOBOPY ((pMHAHCOBBIX MOTOKOB), TO €CTh BCEX IUIATEkKEH, KOTOPbIE yNpaBIISONasi KOMIaHUS
J.Y. [IU® momxHaA OCYIIECTBUTH B TOJB3Y KPEAUTOPA/3aUMOJIAaBIIA, BKIIFOYAss CYMMbI OCHOBHOTO
JI0JITa U HAaKOIUIEHHBIE MPOIIEHTHHIE BBIIIJIATHI IO HEMY 10 COCTOSIHUIO Ha JaTy OLIEHKH. Bce cyMMBl
OKPYIJIIOTCS 10 IBYX 3HAKOB I10CJIE 3aIATOM.

CCxpenura/3aitma (T)= OJ[(T)+ I[IP(T) , e

CCkpenura/3aiima (T) — cipaBe/yiMBasi CTOMMOCTD KpeuTa/3aiiMa Ha faty T, OKpyTriieHHas
J10 2 3HAKOB IOCJI€ 3amsTon

OJI(T) — cymma OCHOBHOTO JI0JITa TIO KpeauTy/3aiiMy Ha aaty T onpemensieTcs ¢ TOYHOCTHIO
710 2 3HAKOB I0CJIE 3aISATOM.

IMTP(T)-cymma TpOIEHTOB IO KpeauTy/3aiiMy K yruiare Ha paty T. Omnpenensiercs c
TOYHOCTBIO J10 2 3HAKOB I10CJIE 3aIATOM.

T- nara ompesesieHus CIIpaBeIITINBOM CTOMMOCTH KpeInuTa/3aiMa

CrnipaBeayinBasi CTOMMOCTD JIEHEKHBIX 00513aTEJIbCTB U3 KPEAUTHBIX JJOTOBOPOB U JIOTOBOPOB
3aiiMa, TOJYYEHHBIX B MHOCTPAHHOW BAJIOTE, ONpPEAENAETCS MyTEM CYMMHUPOBAHHS OLIEHOK BCEX
33JJ0JDKEHHOCTEH 10 J0TOBOPY ((DMHAHCOBBIX MOTOKOB) B BAJIIOTE MOJYYEHHOTO KpeauTa/3aiima,
KoTopele  ympaBisiromas — kommanus Y. ITIM®  nmomkHa  OCyHIECTBUTH B IOJIB3Y
KpeIuTOpa/3aMMO/IaBIia, BKJIIOYas CyMMBI OCHOBHOTO JIOJITa W TPOICHTHBIX BBIIUIAT MO HEMY,
HAKOIUIEHHBIX 10 COCTOSIHMIO Ha J1aTy OLEHKU, U KOHBepTauuu B BamoTy onpeaeneHus CHA [TND

B COOTBETCTBUH C OPSAJKOM, ycTaHOBIEHHBIM [IpaBunamu onpenenenust CHA. U cymma 0oCHOBHOTO
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JI0ra, U CyMMa NPOIIGHTOB B BaJIIOTe KpeauTa/3aiiMa, a TakKe IMOJydeHHas CyMMa B BajioOTe
onpeaenenuss CYA okpyIroTCs 10 IByX 3HAKOB I1OCJIE 3aIISTOM.

CC kpenuta/zaiima(T) = (Odan(T)+ I[TPBan(T)) * Kypc, rae

CC xpenuta/3aitma(T) - cpaBeanuBasi CTOMMOCTb KpeauTa/3aiiMa Ha aaty T, okpyrieHHas
J10 2 3HAKOB I0CJI€ 3aMsTON

T - nmara ompepneneHus CpaBeUIMBON CTOUMOCTH KpeauTa/3aiima

OJlBai(T) - cymma OCHOBHOIO J0JiTa MO KPeAWTy/3aliMy Ha JaTy pacdera CIpaBeIMBON
CTOMMOCTH B BaJIFOTE KpeANUTa/3aiiMa, OKPYTICHHAs /10 IByX 3HAKOB MOCIIE 3aMsTON

[TpBan(T)- cymma MpoLEHTOB K yIUIaTe MO KPEAWTY/3aliMy HA JaTy pacdera CIpaBeIIuBOM
CTOMMOCTH B BaJIFOTE KpeANUTa/3aiiMa, OKPYTICHHAs /10 IByX 3HAKOB MOCIIE 3aIsTON

Kypc — kxypc, M0 KOTOpOMY NPOU3BOAMTCS KOHBEPTAIMSI CTOMMOCTEH, BBIPRKEHHBIX B
MHOCTPaHHOH BalioTe, B BANIOTY omnpenenenuss CHA cornacHo mopsaky, yka3aHHOMY B HACTOSIITHX

[IpaBunax onpenenenus CHA.

4.3.2.2 Kputepuu npu3Hanus (IpeKpamnieHus NPU3HAHUA) AKTHBOB

4.3.2.2.1. [lenexHble TpeOOBaHMSA IO JOrOBOpaM 3ailiMa, 3aKJIIOYEHHBIM YIIPaBIISIOLIEH
kommanueil @oHaa (3aiiMbl MOJMYYEHHBIE), MPHU3HAIOTCA C AAaThl (PAKTHYECKOTO MEPEeYHCICHHUS
3aEMILUKY JEHEXHBIX CPEACTB I10 10I0OBODY.

4.3.2.2.2. ]JlenexxHble TpeOOBaHUS IO KPEAUTHBIM JOrOBOpaM M JOroBopaMm 3aiima,
IPEKpaIaloT IPU3HABATHCS:

- C J1aThl MCIIOJIHEHUS BCEX 0053aTeNbCTB M0 KPEAUTHOMY JOTOBOPY WM JOTOBOPY
3aiima;

- C J1aThl BCTYIUIEHHS B CHJIY COOTBETCTBYIOILIETO PEIIEHUS Cy/1a WJIM UHOTO Cy1e0HOTr0
aKTa, B 4aCTH MPEKpaIICHUs IPU3HAHUS TAKOM 3a/10J)KEHHOCTH;

- C JaThl MEPEYCTYIIKH MpaB TpeOoBaHus (IIECCUU) HA OCHOBAHUHU JIOTOBOPA;

- C JaThl JIMKBUJAIMH KPEIUTOPa/3auMOJIaBIa COTJIACHO MH(OpPMAIMH, PACKPHITON B
OQUIMATIEHOM JIOCTYITHOM HCTOYHHKE (B TOoM wumcie 3ammcu B EI'PKOJI o nukBmmanum
KpEANTOPA/3aMMO/IaBIIa);

- C JaThl MPOYEro MpPEKpalIeHUs NMpaB U 00A3aTEIbCTB MO KPEAUTHOMY JIOTOBOPY

WM JOTOBOPY 3aiiMa B COOTBETCTBUU C 3aKOHOJIATEILCTBOM HIIH YCIOBHSMH JIOTOBOPA.
4.3.3 Iopsinok Npu3HAHUS PHIHKOB AKTUBOB U 00513aTeJILCTB AKTUBHBIMH

4.4.3.1. He mpumeHumo.
4.3.4 UCTOYHNKH JAaHHBIX

4.4.4.1. JloroBopbl, HAa OCHOBaHUH KOTOPBIX BO3HUKJIH JICHEKHBIE TPEOOBAHNS.

4.4.4.2. Opunmansubiii caiit banka Poccun.
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4.4. NHBeCTHIIMOHHDbIE MaM _NAEBLIX HHBECTHIMOHHBIX (l)OHIIOB (AKIIMHM _aKIMOHEPHBIX

MHBECTHIIHOHHBIX (DOHI0B, Nau (AKINN) HHOCTPAHHLIX MHBECTHIIMOHHLIX (DOHI0B)

4.4.1 I[Ol'[yCTI/IMLIe METObI ONpeaAC/ICHUA CﬂpaBeL[JIHBOﬁ CTOMMOCTH

4.4.1.1. Yposens 1.

4.4.1.1.1. Hneecmuyuonusie nau pocculiCKux naesvlx UHEECMUUUOHHBIX (OoHO06 (aKuuu
AKYUOHEPHBIX UHEECMUYUOHHBIX (POHO08)

Jlig omnpeneneHusl CIpaBeIIMBOM CTOMMOCTH MCIIOJB3YHOTCSI LIEHBl OCHOBHOI'O PBbIHKA 3a
NOCJIETHUI TOPrOBbI J€Hb (M3 YMCIAa aKTUBHBIX POCCUHUCKUX OMpPIK), BRIOpAaHHBIC B CIEAYIOIIEM
nopsiike (yObIBaHUS IPUOPHUTETA):

a) weHa crpoca (bid) Ha MOMEHT OKOHYaHHS TOPTOBOM CECCUHM POCCUICKON OMpKH Ha AaTy

onpeaenenuss CYA mpu ycioBUH NOJATBEPKIEHUS €€ KOPPEKTHOCTH;

Iena cnpoca, onpenenenHas Ha naty onpenenenns CUA, npusHaeTcst KOppeKTHOM, eciiu
OHA HAaXOJUTCSl B UHTEPBAJIE MEKAY MUHUMAJIbHON U MaKCUMAaJIbHOM 1IEHAMHU CJIEJIOK Ha
9Ty KE JIaTy dTOU ke OUpPIKU;

b) cpenHeB3BelIeHHas [IeHa HA MOMEHT OKOHYAHUS TOPrOBOI CECCHH POCCHICKOM OMpKU Ha
naty onpezenenus CUA, npu yciaoBuM, 4TO JaHHAsI LIEHA HAXOJUTCS B MPEJIEIax crpea 10 CIpocy
Y TIPEUI0KEHUIO Ha YKa3aHHYIO /1aTy;

C) IIEHa 3aKPBITUS Ha MOMEHT OKOHYaHHUS TOPrOBOM CECCHM POCCHUHCKOW OMp)KM Ha AaTy
onpeaenenuss CYA npu ycioBHUH NOJITBEPKIECHUS €€ KOPPEKTHOCTH;

Iena 3aKkpbITHS IPU3HACTCSI KOPPEKTHOM, €CITN PACKPBITHI TaHHBIE 00 00beMe TOPToB 3a IeHb
1 00BbEM TOProB He paBeH Hyto ¢ npoepkoi (CLOSE)<>0.

Ecnu nennas Oymara Topryercs Ha pOCCHIICKOM Oupke B peKMMax TOProB C pacdeTaMiu B
pyOJsIX M MHOCTPAHHOM BaltOTE, M Takas OMprka MpPU3HAHA aKTUBHBIM OCHOBHBIM PBIHKOM, TO IS
BbIOOpA CpaBeIMBOM LIEHBI HCIIOJIb3YIOTCS IPUOPUTETHO LIEHBI TOI'O PEXXUMa TOPIOB, 10 KOTOPOMY
Ha JlaTy OILIEHKU OIIpeJe]eH HaumOOJbIIUKA OOBEM IO KPUTEPHUSIM BBIOOpAa OCHOBHOI'O pBIHKA,
YCTaHOBJIEHHBIM B HacTosauux [IpaBuiiax. B cinyuae, ecnu HM 0/1HA U3 LIEH IO BEHIOPAHHOMY PEXUMY
TOPIOB B ONPEAEIEHHON BAJIIOTE HE MOXKET OBITh UCIIOJIb30BAHA HA ATy OLIEHKH, TO UCIIOJIb3YIOTCS
LIEHBI Ha Ty K€ JIaTy 10 PE&KUMY TOProB B Ipyroi BaltOTe ¢ 00BEMOM TOPTOB IO KPUTEPUSAM BbIOOpa

OCHOBHOTI'O pbIHKA B IMMOPAJAKEC YMCHBIICHU .

4.4.1.1.2 Ilau (akyuu) uHOCMPAHHBIX UHBECMUUUOHHBIX (POHO08.

BbupxkeBble 1IEHBI UCIOJIB3YIOTCSA TOJIBKO MPHU HAIMYUM AOCTYNAa U BO3MOKHOCTH COBEpIIATh
CHEJIKM Ha TaKUX OUprKax.

OcoOenHocTH BbIOOpa IIEHBI, €CIU LIEHHas OyMara TOpPryeTcs Ha POCCHHCKON Oupke B
peXrMax TOPros ¢ pacdeTaMu B pyOJsix U MHOCTpaHHOM Baitote: Eciu nenHas Oymara Topryercs Ha
POCCHIACKOI OUpIKE B pEKMMaX TOPTOB C pacyeTaMH B PyOJISIX 1 MHOCTPAHHOU BAITIOTE U TaKasi Oupxka
NpU3HAaHA AaKTUBHBIM OCHOBHBIM PBIHKOM, TO JJISi BBHIOOpA CIpPABEJIMBOW IIEHBI HCIOIB3YIOTCS

INPUOPUTETHO IIEHBI TOTO PEKMMa TOPTOB, 10 KOTOPOMY Ha JIaTy OLEHKH ONpeAesieH HanOOIbIIHA
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00BbEM 1O KPUTEPHUSIM BBIOOpa OCHOBHOTO DPBIHKA, YCTAHOBJICHHbIM B Hactosmux IIpaBunax. B
cilydae, €Clii HM OJ[HA U3 IIEH 10 BBIOPaHHOMY PEXHMMY TOPTOB B ONPENIEIICHHON BaJIIOTE HE MOXKET
OBITH MCIIOJIb30BAaHa Ha JATy OLIEHKHU, TO UCIOIB3YIOTCA IIEHBI Ha Ty e AaTy MO0 PEKHUMY TOProB B
JIpyroil BamoTe C O0BEMOM TOPIOB IO KPUTEPUSM BHIOOpAa OCHOBHOTO pBIHKA B TOPSJIKE
YMEHBILIEHUS.

4.4.1.1.2.1 Xpanenue yennwvix oymae ocywecmensemcs uepes HKO AO HPJ/]

Ienst MOCKOBCKO# OUp KU 32 TIOCJIEIHUNA TOPTOBBIH ACHDb B MOPSIKE YObIBAaHUS PUOPHUTETA!

a) riera crpoca (bid) Ha MOMEHT OKOHYaHUS TOPrOBOM ceccr MOCKOBCKOW OUPKU Ha JaTy
onpezaenenuss CYA npu ycinoBHUU NOJATBEPKIEHUS €€ KOPPEKTHOCTH.

Ilena cupoca, onpezaeneHHas Ha naTty onpenenenus CHA, npuzHaeTcsi KOPpEKTHOM, €CJIM OHa
HaXOAMUTCS B MHTEpBAJEe MEXIYy MMUHUMAJIbHOW M MaKCUMAJbHOM LIEHaMU CIEJIOK Ha 3Ty XK€ AaTy
3TOH e OUpKY;

b) cpeaneB3BemeHHas IIeHa HA MOMEHT OKOHYAHUS TOProBoii ceccu MOCKOBCKOM OMprKH Ha
naty onpezenenus CUA, npu yciaoBuM, 4TO JaHHAsI LIEHA HAXOJUTCS B MPEJEIIax crpesa 1o CIpocy
Y TIPEUI0KEHUIO Ha YKa3aHHYIO /1aTy;

C) IIEHA 3aKpHITUS HAa MOMEHT OKOHYAaHMS TOProBOH ceccuu MOCKOBCKOWM OWpKU Ha Aary
onpezaenenuss CYA npu ycinoBUH NOJITBEPKIEHUS €€ KOPPEKTHOCTH;

Lena 3akpbITHS IPU3HACTCSI KOPPEKTHOM, €CITN PACKPBITHI TaHHBIE 00 00beMe TOPToB 3a IeHb
1 00BbEM TOProB He paBeH Hyto ¢ npoepkoil (CLOSE)<>0.

4.4.1.1.2.2 Xpanenue yennwix 6ymae ocywecmensiemes ne yepez HKO AO HPJ]

[leHbl OCHOBHOTO phIHKA M3 YMCIIA AKTUBHBIX MHOCTPAHHBIX OUPK 3a MOCJIEIHUI TOPTrOBBIN
JIEHb , BHIOpAHHBIE B CIIEIYIOIIEM NOpsi/iKe (yObIBaHUS MPUOPUTETA):

a) riera crpoca (bid last,) Ha TOproBo# MIoMAAKe MHOCTPAHHOW OUPKU Ha ATy ONpPeIeIICHUS
CYA;

Lena cnpoca, onpenenenHas Ha naty onpeaeneHuss CHA, npu3HaeTcsi KOPPEKTHOM, €CIU OHa
HaXOAMUTCS B MHTEpBaJe MEXIy MMUHUMAJIbHOW M MaKCHUMAaJbHOM 1IEHaMU CIEJIOK Ha 3Ty K€ JaTy
ITOM K€ OUpPKU;

b) mena 3akpeiTus (px_last) Ha TOpProBo#l IUIOIIAJKE WHOCTPAHHOH OWpXKK HA JaTy
onpeaenenuss CHA npu ycioBHUU NOJITBEPKIEHUS €€ KOPPEKTHOCTH;

[ena 3aKkpbITHS IPU3HACTCSI KOPPEKTHOM, €CITN PACKPBITHI TaHHBIE 00 00beMe TOPTOB 3a IeHb

1 00bE€M TOPTOB HE PaBEH HYIIIO.

IleHpl OCHOBHOTO pBIHKA W3 YHCJIAa AaKTUBHBIX POCCHUICKHX OWpXK (32 HMCKIIOYCHHEM
MockoBcKoi Oupski) 3a NOCIEIHNN TOPTOBBIM I€Hb B MOPsIIKE YObIBaHUS IPUOPUTETA!
a) weHa crpoca (bid) Ha MOMEHT OKOHYaHHS TOPTOBOM CECCUM POCCUICKOW OMpIKH Ha ATy
omnpenenenuss CHA mpu yclioBHH MOITBEPKICHUS €€ KOPPEKTHOCTH;
[ena cripoca, onpenenennas Ha naty onpeaenenus CHA, mpu3zHaeTcss KOpPEKTHOM, eclin
OHa HaXOJWTCS B MHTEPBAJIC MEXy MUHUMAILHOW W MaKCUMaJIbHON [IEHAMH CIETIOK Ha

3Ty K€ ATy ITOM Xe OUpxKHu;
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b) cpenHeB3BelIeHHAs [IeHa HA MOMEHT OKOHYAHUS TOPrOBOM CeCCHH POCCHICKOM OMpKU Ha
naty onpezenenus CUA, npu yciaoBuM, 4TO JaHHAsI LIEHA HAXOJUTCS B MPEJEIIax crpesa 1o Cupocy
Y TIPEUI0KEHUIO Ha YKa3aHHYIO J1aTy;

C) IIEHa 3aKPBITUS HAa MOMEHT OKOHYaHHUS TOPrOBOM CECCHM POCCHUHCKOW OMp)KM Ha AaTy
onpezaenenuss CHA npu ycinoBUH NOJITBEPKIEHUS €€ KOPPEKTHOCTH;

Iena 3aKkpbITHS IPU3HACTCSI KOPPEKTHOM, €CITN PACKPBITHI TaHHBIE 00 00beMe TOPToB 3a IeHb
U 00beM TOproB He paBeH HyIto ¢ nposepkoii (CLOSE)<>(.

4.4.1.2. Yposens 2.

4.4.1.2.1. Hneecmuyuonusie nau pocculiCKux naesvixX UHEECMUWUOHHBIX (OHO06 (aKyuu
AKUUOHEPHDBIX UHBECMUWUOHHBIX (POHO08) POCCUTICKUX IMUMEHMOG.

JUia  omnpeneneHus CHOPAaBEIJIMBOM CTOMMOCTH MCIOJNb3YETCS pacdeTHas CTOUMOCTD
MHBECTUIIMOHHOTO I1asi, ONPE/ENIEHHAs B COOTBETCTBUM C HOPMAaTUBHBIMM IIPaBOBBIMHU aKTaMU Ha
naty ompenenenus CHA u packpbitas (mpeaocTaBieHHas BiajelibllaM HWHBECTUIIMOHHBIX I1a€B)
yrpasistomen kommnanuei [IA®.

B cimywyae OTCYTCTBUSL pAaCKpBITBIX YIIPABISIOMIENM KOMIAHHUEW JAHHBIX O pacuETHOU
CTOMMOCTH MHBECTULIMOHHOTI'O T1asi, IPUMEHSETCS 3-i1 ypPOBEHb OLICHKHU.

4.4.1.2.2. Ilau (akuyuu) uHoCMpPAaAHHBLIX UHBECHUUUOHHBIX (DOHO08

4.4.1.2.2.1 Xpanenue yennwvix oymae ocywecmensiemcs uepes HKO AO HPJ/]

Mopenb OllEHKH, OCHOBaHHAsi Ha KOPPEKTUPOBKE MCTOpuueckod 1eHsl (Monens CAPM) -
TOJILKO JJIs IIEHHBIX Oymar, oOparmatomuxcst Ha MOCKOBCKOI OupKe.

4.4.1.2.2.2 Xpanenue yennwix oymae ocywecmensiemcs ne yepez HKO AO HPJ]

Mopenb OIIEHKH, OCHOBaHHAasi Ha KOPPEKTUPOBKE MCTOpuueckol 1eHsl (Monens CAPM) -
TOJIBKO JJIsI IIEHHBIX Oymar, oOpaimarmuxcs Ha poccuiickux (3a uckmodenuem [TAO MockoBckast
Ouprka) 1 MHOCTPAaHHBIX (DOHIOBBIX OMpXKAX.

B kauecTtBe pHIHOYHOTO HMHAMKaTOpa (OeHUMapka) maeB (aKUWH) WHOCTPAHHBIX (POHIOB
UCTIONB3YeTCsl MHAEKC OWpKM, HAa KOTOPOH OmpezesieHa CIpaBeanBas IeHa YpOBHs 1 mepapxuu
CIPaBEIJIMBOM CTOMMOCTH Ha JaTy, NPEAIIESCTBYIOIIYIO JaTe€ BO3HUKHOBEHHS OCHOBAHMH MJIs
npumenenus moaenu CAPM. Jlns maeB (akmwii) HHOCTPaHHBIX (DOHIOB B KauecTBE OE3PHCKOBOM
CTaBKM JOXOJHOCTH TIPUMEHSETCS CTaBKa [0 TOCYJapCTBEHHbIM OymaraM B BaJIOTeE,
COOTBETCTBYIOIIEH BAIIOTE HCXOJHOW KOTHUPOBKM | ypoBHS oueHuBaeMoil akuuu (mast). Ilpum
ucnionb3oBanun mozenu CAPM B memsax pacyera bera-xosdduimenta s maeB  (axiuif)
MHOCTPAaHHBIX (OHIOB TPHUMEHSIOTCS 3HAYCHUs LIEHBI 3aKpbITHS Oupku (TpU  yCIOBHUHU
MOJITBEP)KJICHUSI €€ KOPPEKTHOCTM B COOTBETCTBUM C IOPSAJKOM OIPEAEIEHUs] CIpaBeIMBON
CTOMMOCTH IIEHHbIX Oymar Ha 1 ypoBHE), Ha KOTOpOH Ompe/iesieHa HaulexKallasi KOTUPOBKA YPOBHS
1 wmepapxuu cHpaBeIMBOM CTOMMOCTH Ha JaTy, MNPEIIIECTBYIONIYI0 JaTe BO3HUKHOBEHUS

ocHoBaHU# s npuMenenus mojenn CAPM.

4.4.1.3. YposeHns 3.
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4.4.1.3.1 Hueecmuyuonusle nau poccuiicKux naeevixX UHEECMUYUOHHBIX POoHO06 (aKyuu
AKYUOHEPHBIX UHBECIMUUUOHHBIX POHO08).

B cnyuae, ecnu cripaBeuiiBasi CTOMMOCTh MHBECTHIIMOHHBIX TACB MACBBIX HHBECTUIIMOHHBIX
GOHIIOB HE MOXKET OBITh OINpeAelieHa Ha JaTy OIpPeAeNeHUS CTOMMOCTH YHCTBIX AaKTHBOB
C HCIOJIb30BaHMEeM YpoBHEH | w 2, cnpaBemivBasi CTOMMOCTh MHBECTHIIMOHHBIX I1a€B MAEBBIX
WHBECTUITMOHHBIX dboH10B oTmpeeNsaeTcs Ha OCHOBaHUU oTyera OLICHIIINKA.
[Ipu oTCyTCTBHUM OTUYETA OIEHIIMKA CIIPABEJIUBYIO CTOMMOCTH OIPEICIUTh HEBO3MOXKHO.

4.4.1.3.2. Ilau (akuyuu) unoCmpaHHbIX UHBECIMUUUOHHBIX (DOHO08

Jis He TOpryeMbiX IIeHHBIX Oymar - OIlleHKa Ha OCHOBaHWU OTYETa OICHIIHKA,
COCTaBJICHHOTO HE paHee CpOKa, yKa3aHHOro B myHkTe 2.2.4 wHacrosmmx IlpaBun m0 natel
onpenenenus CHA

4.4.1.3.2.1 Xpanenue yennwvix oymae ocywecmensemcs uepes HKO AO HPJ/]

1) Ilena (cTomMOCTb) OmpeAeNieHHas C MCIOIh30BAaHHEM HAOJIO1aeMbIX/TIOATBEPKTACMbIX
KOTHPOBOK, IMPEIOCTABICHHBIX MpOd. YyYaCTHHUKAMHU pPBIHKA IICHHBIX OyMar, Ha OCHOBaHUU
MOTHBHPOBAHHOTO CYKJICHUSI YTIPABISIONICH KOMIIAHUH (B TOM YHCIIE O CIIOCOOHOCTH Peain30BaTh
AKTUB TAaKUM JIMIAaM), B TCUEHHE CPOKA, YCTAHOBJICHHOTO MPO(. YYACTHUKOM JJISi BO3MOYKHOTO
COBEpIICHHsS]  CHCIKH TI0  TPEJOCTaBICHHOW  KoTtupoBke. [lpm 3TOM  cBemeHuss o
HAOJI0TAEMBIX/TIOITBEPIKIAEMBIX KOTHPOBKAX JOJKHBI OOHOBIIATHCS €KEMECSYHO HAa TOCICIHUN
paboumii JeHp KajeHJIapHOro Mmecsua. B ToMm ciydae, eciu HampaBiieHHas MHGopMaius 100
COTJIAIIEHUE, PEryJIHMPYIOIee OTHOLICHUS CTOPOH, HE COJCPKUT yKa3aHHs Ha CPOK, B TE€UCHHE
KOTOpPOTO TPOo(. YJACTHHK TOTOB COBEPIIUTH CHEIKY IO MPEIOCTABICHHON KOTHPOBKE, TO Takas
KOTHPOBKA MOYET WCIOJB30BATHCS JUIS IeJIeld ONpE/EICHNs CIPABEUIMBON CTOMMOCTH IIEHHOM
OyMaru TOJIBKO IO COCTOSIHHIO Ha JaTy KOTHPOBKH.

2) llena (cTOMMOCTB) ONpe/eTeHHAs HA OCHOBAaHWU OTYETa OIEHIIUKA, COCTABICHHOTO HE
paHee cpoka, ykazaHHOTO B IyHKTe 2.2.4 HacTosmux [IpaBun no nater onpeaenenuss CHA 6o 0
(Honmp) (B ciydae TOATBEPKIEHUS HEBO3MOXKHOCTH paCIOpsDKAThCS AaKTUBOM W HAJIMYUA
00CTOSITENTECTB, CBHJIETEIIBCTBYIONINX O HEBO3MOXKHOCTH OCYIIIECTBUTH HAJIEKHYIO OIICHKY aKTUBA B
cootBeTcTBUU ¢ DepepanbHbiM 3akoHOM N-135 "OO omenounoit aestensHocTH" OT 29.07.1998

roja).

4.4.1.3.2.2 Xpanenue yennwix 6ymae ocywecmensiemes ne yepez HKO AO HPJ]

1) Ilena (cToMMOCTB) oOmpeiesieHHass ¢ UCIOIb30BAaHUEM HAOJIFO1aeMbIX/TIOATBEPKTaEMbIX
KOTHPOBOK, MPEIOCTaBICHHBIX TMpo(d. yYacTHHUKAMHM pBIHKA I[EHHBIX Oymar, Ha OCHOBAaHUHU
MOTHUBUPOBAHHOTO CYXJIEHUS Y TIPABISAIONICH KOMIAHUHU (B TOM YHCIIE O CIIOCOOHOCTH PEan30BaTh
aKTHUB TaKUM JIMIAM), B TEYCHHE CPOKA, YCTAHOBIIEHHOTO MPOQ. yJYaCTHUKOM MJISi BO3MOXKHOTO
COBEpIIEHHUSI  CHIENKH TI0  MpPeJOCTaBIeHHOW  KoTmpoBke. Ilpm  3ToM  cBemeHHS O
Ha0JII01aeMBIX/TIOATBEP)KIAEMBIX KOTHPOBKAX JTOJHKHBI OOHOBIISATHCS €KEMECSYHO Ha TOCICIHHUN
paboumii JeHp KajeHIapHOro Mmecsua. B Tom ciydae, ecnu HampaBiieHHas uHpopMmaius 1100

COorIalICHUC, PCryIMpyromee OTHOHMICHUA CTOPOH, HEC COACPIKHUT YKa3aHUs Ha CPOK, B TCUCHHUC
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KOTOpPOro Mpo@. YJaCTHUK TOTOB COBEPIIUTH CHIEIKY IO MPEIOCTABICHHON KOTUPOBKE, TO TaKas
KOTUPOBKAa MOJKET HCHOJB30BaThCS ISl LIeNIeH OMpeAesieHUusl CIpaBeJIMBOM CTOMMOCTU II€HHOM
OyMaru TOJIbKO IO COCTOSIHHIO Ha JaTy KOTHPOBKH.

2) llena (ctouMOCTh) OmpeJieJieHHAss HA OCHOBaHUHM OTYETA OLICHIIHUKA, COCTaBICHHOTO HE
paHee cpoka, ykazaHHOTO B myHKTe 2.2.4 Hactosmmux [IpaBun no nater onpeaenenus CHA 6o 0
(Honmp) (B ciydae MOATBEPKICHUS HEBO3MOXKHOCTH paCIOpsDKAThCS aKTUBOM U HAJIMYUA
00CTOSATENBCTB, CBUACTEIBCTBYIOIINX O HEBO3MOKHOCTH OCYIIECTBUThH HAJICKHYIO OLICHKY aKTHUBA B
cootBeTcTBUU ¢ PepepanbHbiM 3akoHOM N-135 "OO onenounoit gestenbHoctu" ot 29.07.1998
rojaa).

4.4.1.4. CinpaBeyinBasi CTOMMOCTb HE JIONMYIIEHHBIX K TOPraM MHBECTUIIMOHHBIX MTAEB MaeBbIX
WHBECTUIIMOHHBIX (DOHIOB OMpEeNsaeTcss KaK MX pacueTHass CTOMMOCTh Ha JaTy OMpeeIICHUs
CTOMMOCTH YUCTBIX aKTUBOB, a €CJIM Ha 3Ty JaTy pacueTHas CTOMMOCTh WHBECTUIIMOHHBIX I1A€B HE
omnpeensiiach, - Ha IMOCJIEAHIOI JaTy €€ OIpeAeNICHHs], MPEAIIeCTBYIONIYI0 AaTe OIMpeaesieHUs
CTOMMOCTH YUCTHIX aKTHBOB.

4.4.1.5. CrpaBeqiuBasi CTOUMOCTh HHBECTULHMOHHBIX TAa€B MACBbIX HHBECTULIMOHHBIX
(GOHIIOB KOPPEKTUPYETCS B COOTBETCTBUU C TMOPSIKOM, YyKa3zaHHbIM B [lpunoxxenuu Ne 7.5.
HacToAmmx IlpaBwi. Crimcok coObITMH, NMPUBOAAIIMX K oOeclieHeHulo, yka3aH B [lpuiioxenun
Ne 7.5.

B cnydae mpuoOpeTeHuss MHBECTUIIMOHHBIX MA€B POCCUMCKUX IMAEBBIX MHBECTUIIMOHHBIX
¢doHI0B 1TpU (POPMHUPOBAHUH MTAEBOTO MHBECTUIIMOHHOTO ()OHJIA C AATHI BBIAAYN WHBECTHIIMOHHBIX
maeB [0 JaThl 3aBeplicHHWs (OKOHYAaHWS) (OPMHUPOBAHUS, CIPaBEIJIUBas CTOMMOCTH
WHBECTUIIMOHHOTO Tasi OMNPENEIseTCs HCXOAs M3 CYMMBI JEHEXKHBIX CPEACTB (CTOMMOCTH

UMYIIECTBA), HA KOTOPYIO BBIIACTCS OJMH WHBECTUITUOHHBIN Maii ipu (popMUpOBaHUH.
4.13.2 Kputepun npusHanus (IpekpameHusi NpU3HAHUS) AKTUBOB

4.4.2.1. VlHBeCTULIMOHHBIC TIaW TACBBIX MHBECTUIIMOHHBIX (POHIOB NPHU3HAIOTCS AKTHBOM
C J1aThl 3a4MCIICHMSI LIEHHBIX OyMar Ha c4eT Jeno ynpasistoneil komnanuu @oxja.

4.42.2. VlHBeCTMLIMOHHBIE TMaM TMAEBBIX HWHBECTHUIMOHHBIX (OHAOB MPEKPaIIAOT
IIPU3HABAThCSl AKTUBOM C JIaThl CIIMCAHMsI LIEHHBIX Oymar co cuera JIeNo yHpaBisioleil KOMIIaHUU

donpa.

4.4.3 Iopsinok NpU3HAHUS PHIHKOB AKTHBOB U 00513aTEJILCTB AKTUBHBIMH
4.4.3.1. YcranosineH nyHKToM 3.1. Hacrosiuux [IpaBui.

4.4.4 UCTOYHNKH JAaHHBIX

4.4.4.1. lanHble 0 OMPKEBBIX KOTUPOBKAX, PACCUUTAHHBIX HA AKTUBHOM (OCHOBHOM) PBIHKE.
4.4.4.2. OdunmanbHas uHHQOpMAIMs, NPEJOCTABICHHAs YNPABISIONIMMH KOMIIAHUSIMU
NaeBBIX NHBECTHIIMOHHBIX (POHIOB.

4.4.4.3. OTuer OLICHIINKA.
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4.5. UnoTreyHble cepTHGUKATHI YIACTHSA

4.5.1 lomycTrMBIe MeTOAbI ONpe/Ie/IeHUsI CIIPABeVINBON CTOUMOCTH.

4.14.1.1. Yposens 1.

Jlia omnpeneneHusl CIpaBelIMBOM CTOMMOCTH MCIIOJB3YHOTCSI LIEHBI OCHOBHOI'O PBIHKA 3a
NOCJIETHUI TOPrOBbIM J€Hb (M3 YMCIAa AaKTUBHBIX POCCUHUCKUX OWpPIK), BBIOpAHHBIC B CIEAYIOIIEM
nopsiike (yObIBaHUS IPUOPHUTETA):

a) weHa crpoca (bid) Ha MOMEHT OKOHYaHHS TOPTOBOM CECCUHM POCCUICKON OMpKH Ha AaTy

onpeaenenuss CYA npu ycioBHUU NOJATBEPKIEHUS €€ KOPPEKTHOCTH;

Iena cnpoca, onpenenenHas Ha naty onpenenenns CUA, npusHaeTcsi KOppeKTHOH, eciiu
OHA HAaXOJUTCS B UHTEPBAJIE MEXKIY MUHUMAJIbHONW U MaKCUMAaJIbHOM 1IEHAMHU CIIEJIOK Ha
9Ty KE JIaTy dTOU ke OUpPIKU;

b) cpenHeB3BelIeHHas IeHa HA MOMEHT OKOHYaHUS TOPrOBOM CECCHH POCCHICKOM OMpKu Ha
naty onpezenenus CUA, npu yciaoBuM, 4TO JaHHAsI LIEHA HAXOJUTCS B MPEJIEIIax clpesa 10 CIpocy
Y TIPEUI0KEHUIO Ha YKa3aHHYIO J1aTy;

C) IIEHa 3aKPBITUSI HAa MOMEHT OKOHYaHHUS TOPrOBOM CECCHM POCCHUHCKOW OMp)KM Ha AaTy
onpezaenenuss CHA npu ycinoBUH NOJITBEPKIEHUS €€ KOPPEKTHOCTH;

Lena 3akpbITHS IPU3HACTCSI KOPPEKTHOM, €CITN PACKPBITHI TaHHBIE 00 00beMe TOPToB 3a IeHb
U 00beM TOproB He paBeH HyIto ¢ nmposepkoii (CLOSE)<>(.

Ecnu nennas Oymara Topryercs Ha pOCCHIICKOM Oupke B peKMMax TOProB C pacdeTaMiu B
pyOJsIX U MHOCTPAHHOM BalltOTE, M Takasl OMprka MpPU3HAHA aKTUBHBIM OCHOBHBIM PBIHKOM, TO IS
BbIOOpA CIpaBeUIMBOM 1IEHBI HCIIOJIb3YIOTCS IPUOPUTETHO LIEHBI TOT'O PEXXHMa TOPIOB, 10 KOTOPOMY
Ha JlaTy OLIEHKU OIIpeJeleH HaumOOJbIIUKA OO0OBEM IO KPUTEPHUSIM BbBIOOpAa OCHOBHOI'O DBIHKA,
YCTaHOBJIEHHBIM B HacTosaumx [IpaBuiiax. B ciyuae, ecnu HM 0/1HA U3 LIEH IO BEHIOPAHHOMY PEXUMY
TOPIrOB B ONPEAEIEHHON BAJIIOTE HE MOXKET OBITh UCIIOJI30BAHA HA ATy OLIEHKH, TO UCIIOJIb3YIOTCA
LIEHBI Ha Ty K€ JIaTy 10 PE&KUMY TOProB B Ipyroil BaltOTe ¢ 00BEMOM TOPTOB IO KPUTEPHUSAM BbIOOpa
OCHOBHOTO PbIHKA B MOPS/AKE YMEHBIIECHHUS.

4.5.1.2. YpoBeHs 2.

B cnywae ecnm Ha nmaty ompeneneHHs CTOMMOCTH YHUCTBIX AaKTHBOB OTCYTCTBYIOT LIE€HBI
OCHOBHOT'O pBIHKa WM OTCYTCTBYET AKTHUBHBIM PBIHOK CIPABEIMBONM CTOMMOCTHIO HITOTEUHBIX
CepTU(HUKATOB y4yacThsi MPU3HACTCA MX PacyeTHAsh CTOMMOCTh Ha JIaTy OIpPENEICHUS] CTOMMOCTHU
YUCTBIX aKTHUBOB, a €CJIM Ha ATy JaTy pacueTHas CTOMMOCTb MIIOTEYHBIX CEPTU(UKATOB ydacTHUS
HE ONpEENsIach, - Ha MOCIEAHIO JaTy €€ ONpPElIeNIeHus, IPEIUIECTBYIOIIYIO 1aTe ONpEeAeICHUs
OILICHOYHOM CTOMMOCTH YHCTHIX aKTHBOB.

4.5.1.3. YposeHns 3.

B cmydae, ecam chpaBeyMBas CTOMMOCTh WIOTEYHBIX CEPTH(PHUKATOB  y4acTHs
HE MOJKET OBITh OINpeziesieHa Ha AaTy ONpeAeSICHUs] CTOUMOCTH YHUCTBHIX aKTUBOB C UCIOJIb30BaHUEM
VYpouelr 1 u 2, cnpaBeqiuBasi CTOUMOCTb HIIOTEYHBIX CEPTU(UKATOB ydacTUs ONpelensieTcs
Ha OCHOBAaHMHU OTYeTa OIEHIIMKA. [IpyM OTCYTCTBUM OTUEeTa OLICHIIUKA CIIPaBEIJIMBYI0 CTOMMOCTh

OnpeaAcIMTb HCBO3MOXKHO.
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4.5.1.4. CropaBeuiiBasi CTOUMOCTh HMIIOTEUHBIX CEPTH(PHUKATOB y4yacThsi KOPPEKTHPYETCs
B COOTBETCTBUU C NOPAAKOM, yka3aHHbIM B [lpunoxenun Ne 7.5. macrosmmx IIpaBmi. Crnucok

COOBITHIA, TPUBOAIINX K OOECIIeHeH IO, YKa3aH B [Ipunoxennu Ne 7.5.

4.5.2 Kpurepun npusHanus (IpeKpalieHusi IPU3HAHNS) AKTHBOB

Hnoreunsie cepTUPHUKATHI y4aCTHs PUZHAIOTCS aKTUBOM C JIaThl 3a4MCIICHUS LIEHHBIX Oymar
Ha CUeT Jeno ynpasistoneid komnannu Ooxpa.

Nnoreunbie cepTUHUKATHI yU9acTHs MPEKPAIIAIOT MPU3HABATHCS aKTHBOM C JAThl CIIMCAHUS

IIEHHBIX OyMar co cueTa Jieno ynpasistonieit kommannu OoHpa.

4.5.3 Iopsinok NpU3HAHKUS PHIHKOB AKTHBOB U 00513aTeJILCTB AKTUBHBIMH
4.5.3.1. YcranosiieH nyHKToM 3.1. HacTosiuux IIpaBui.

4.5.4 UcTOYHHUKH JAaHHBIX

4.5.4.1. JlanHble 0 OUP>KEBBIX KOTUPOBKAX, PACCYMTAHHBIX HA AKTUBHOM (OCHOBHOM) PBIHKE.
4.5.4.2. OdunmanbHas wuH(GOpPMAIHs, MPEIOCTABICHHAS YIPABISIOUIMMUA KOMIIAHUIMHU
NaeBBIX HHBECTULIMOHHBIX (POHIOB.

4.5.4.3. OT4eT OLICHIIINKA.

4.6. KnupuHroBble cepTuGUKATHI VUACTHS

4.6.1 lomycTrMBbIe MeTOAbI ONpe/ie/IeHUsl CIIPABeVINBO CTOUMOCTH

4.6.1.1. CnpaBennuBasi CTOMMOCTb aKTUBOB, IEPEITAHHBIX B KIIMPUHTOBBIN ITyJ1, OIIPEIEISETCS
B COOTBETCTBHUH C HACTOSIIIUMH MTPABUIIAMH B OOIIEM TOPSIIIKE.

4.6.1.2. CripaBeasinBasi CTOMMOCTb KJIMPUHIOBBIX cepTr(uKaToB yuacTus paBHa «0» (Hymro).

4.6.1.3. Jloxonsl 1o IEHHBIM OyMaram, nepelaHHbIM B UMYIIIECTBEHHBIH ITyJ1, TPU3HAIOTCS B
coctaBe PoHJ1a, coryacHo HacTosiuM ITpasuit.

4.6.1.4. B octansuoMm, caeaku PEIIO ¢ KCVY onenunBarorcs a"ajgornuno cuaenkaMm PEITO c
LEHHBIMU OymaraMu, MOpsJIOK yueTa KOTOpBIX onucaH B MyHKTe 4.18 Hactosmux [IpaBui, B yactu
HE MPOTUBOPEYALIEH HACTOSIIEMY ITYHKTY.

4.6.1.5. CnipaBeyinBasi CTOUMOCTb JJEOUTOPCKOM 330JDKEHHOCTH K TIOJTyUEHUIO TIEpeJaHHbIX
JIEHEKHBIX CpPEICTB MO TepBol dyactu jgoroBopa obOpatHoro PEIIO koppektupyertcs
B CJIy4ae BOSHUKHOBEHHS COOBITHIA, MPUBOISIINX K 00ECIICHEHUIO, B COOTBETCTBUU [IpHioxkeHnem
Ne 7.5. nacrosimux paBuin. Crincok COOBITHIA, MPUBOASIINX K 00eCcIIeHEHHIO, YKa3aH B [IpunoxxeHnn
Ne 7.5.

4.7.2 Kputepuu npu3sHaHus (MpeKpanieHns NPU3HAHNS) AKTHBOB

4.7.2.1. KnupuHroBble CepTU(UKATH yUaCTUS MPHU3HAIOTCS AKTUBOM C JaThl 3a4WCIICHHS

[IEHHBIX OyMar Ha CYeT JIeTo yrpasisronieii komnannu OoHja.
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4.7.2.2. TlpekpaiieHue MpU3HAHMS JEHEKHBIX CPEICTB M LIEHHBIX Oymar, IepeIaHHBIX B
KJIMPUHTOBBIN MyJI, HE MPOUCXOAUT. J0XO/bI ¥ MHBIE BBIIUIATHI 110 EHHBIM OyMmaram, nepeiaHHbIM
B UMYILIECTBEHHBIN ITyJI, IPU3HAIOTCS B cOCTaBe akTUBOB PoHa.

Knupunrossle  cepTudukarel  yyacTHs  HPEKpallalOT  MPHU3HABATBCA  aKTHBOM

C JIaThl X CIIMCAHUS CO CUETa JIENO yIpaBlsitonieii kommanuu OoH/a pY MOTAIICHUH.

4.7.3 Iopsinok NpU3HAHHUS PHIHKOB AKTHBOB U 00513aTeJILCTB AKTUBHBIMH
4.7.3.1. YcranosieH nyHKToM 3.1. Hactosiuux [IpaBui.

4.7.4 UCTOYHUKH JAHHBIX

4.7.4.1. JlanHble 0 OMP>KEBBIX KOTUPOBKAX, PACCYMTAHHBIX HA AKTUBHOM (OCHOBHOM) PBIHKE.
4.7.4.2. OdunmanbHas wuHGOpPMAIHS, IPEIOCTABICHHAS YIPABISIONIMMUA KOMIIAHUIMHU
NAaeBbIX HHBECTULIMOHHBIX (POHIOB.

4.7.4.3. OT4eT OLICHIIINKA.

4.8. Aknum (AKIUY POCCHIHCKUX DMUTEHTOB, AKIIMH HHOCTPAHHBIX J)MHUTEHTOB)

4.8.1 I[Ol'[yCTI/IMLIe METObI ONpeaAC/ICHUA CﬂpaBeL[JIHBOﬁ CTOMMOCTH

4.8.1.1. Akyuu poccuiickux Imumenmoe

4.8.1.1.1. Yposens 1.

Jlig omnpeneneHusl CIpaBeIIMBOM CTOMMOCTH MCIIOJIB3YIOTCS LIEHBl OCHOBHOI'O pBIHKA 3a
MOCJIETHUI TOPTOBBIM JIeHb (M3 YHCIa aKTUBHBIX POCCHUCKUX OMpPIK), BRIOpaHHBIC B CIIEAYIOIIEM
nopsike (yObIBaHHS IPUOPHUTETA):

6. mena cmpoca (bid) Ha MOMEHT OKOHYAaHHUS TOPTOBOM CECCHM POCCHUCKON OMpXKM Ha 1aTy
onpeaenenuss CYA npu ycioBHUH NOJITBEPKIECHUS €€ KOPPEKTHOCTH;
[ena crpoca, onpenenennas Ha gaty onpeaenenus CHA, mpu3HaeTcs KOPPEKTHOM, eciin
OHA HAaXOJIUTCSl B UHTEpBAJIC MEKAY MUHUMAJIbHON U MaKCUMAaJIbHOM IIEHAMHU CJIEJIOK Ha
3Ty XK€ J1aTy 3TOU e OUprkH, BKIItOUas TPaHUIIbI UHTEPBAJa;

b) cpenHeB3BelIeHHas IIeHa HA MOMEHT OKOHYaHUS TOPTOBOM CECCHH POCCHICKOM OMpKu Ha
naty onpezenenus CUA, npu yciaoBuM, YTO JaHHAsI LIEHAa HAXOJUTCS B MPEJIeIax Ccrpesa 1o CIpocy
Y TIIPEJUI0KEHUIO Ha YKa3aHHYIO J1aTy;

C) LIeHA 3aKpBITHS HA MOMEHT OKOHYAaHMs TOPIOBOM CECCHM POCCUICKON OMpKM Ha JaTy
onpeaenenuss CHA npu ycioBHUH NOJITBEPKIEHUS €€ KOPPEKTHOCTH;

Iena 3aKkpbITHS IPU3HACTCSI KOPPEKTHOM, €CITN PACKPBITHI TaHHBIE 00 00beMe TOPToB 3a IeHb
1 00beM TOProB He paBeH HyJto ¢ npoBepkoit (CLOSE)<>0.

Ecnu nennas 6ymara Topryercs Ha pOCCHIICKOM Oupke B peKMMax TOProB C pacdeTaMiu B
pyOJsiX M MHOCTPAHHOM BalltOTE, M Takasl OMprka MpPU3HAHA aKTUBHBIM OCHOBHBIM PBIHKOM, TO IS

BbIOOpA CpaBeIMBOM LIEHBI UCIIOJIb3YIOTCS IPUOPUTETHO LIEHBI TOI'O PEXXUMa TOPIOB, 10 KOTOPOMY
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Ha JIaTy OIICHKHM OIpelesieH HauOOoNbIIMi 00BbeM MO KpPHUTEpHUsSM BBIOOpa OCHOBHOTO pPBIHKA,
YCTaHOBJIEHHBIM B HacTosAmmx [IpaBunax.

B ciryuae, ecniu HU 0/1HA U3 IIEH 110 BHIOPAaHHOMY PEXHMY TOPTOB B OIIPEICIICHHON BAIIOTE HE
MOET OBITh MCIOJIb30BaHA HA JIATy OLIEHKH, TO MCIOJIB3YIOTCS IEHBI Ha Ty K€ AATy 10 PEXHMY
TOPTOB B JPYTOil BalIOTe C 0OBEMOM TOPrOB MO KPUTEPUSM BHIOOpPA OCHOBHOTO PHIHKA B MOPSIKE
YMEHBILIEHUS.

Ecnu na naty onpenenenuss CHA OTCYTCTBYIOT LIEHBI OCHOBHOTO PBIHKA, JJIs ONpeaeIeHUs
CIPaBEIJIMBOM CTOMMOCTH LIEHHON Oymaru HpHUMEHSIOTCS MOJEIM OLEHKH CTOMMOCTH LIEHHBIX
Oymar 2-ro ypoBHs, 32 MCKIIIOYEHHEM CiIydasi, KOTJa OTCYTCTBHE PBIHOYHBIX II€H OOYCIIOBICHO
HETOPIOBbIM JHEM OCHOBHOIO pblHKAa. B 3TOM ciyuae Ha naty omnpenenenuss CHA pomyctumo
UCTIOJIb30BaTh IIEHBI MOCIIEIHETO TOPrOBOTO JTHSI OCHOBHOW OMPIKH.

4.8.1.1.2. YposeHns 2.

CrpaBenyiuBass CTOMMOCTb aKLMH, OOpalalolIMXCs Ha POCCUHCKUX U HMHOCTPAHHBIX
(GOHIOBBIX OuWp)KaxX, OMpPEIeNseTCss B COOTBETCTBUM C MOENBIO OIEHKH, OCHOBAaHHOM Ha
KOPPEKTUPOBKE UCTOPUUECKOM 11eHbI (1anee — mojiens CAPM).

B cnyuae eciu Ha gary onpeieneHuss CTOMMOCTH UHCTBIX aKTUBOB OTCYTCTBYIOT
HaOroiaemas 1ieHa B reuenue He 6onee 10 (necsitu) pabouunx nHel npuMeHsieTcs 2 ypoBeHb (B MTHOM
cily4ae IPUMEHSETCS 3 YPOBEHb).

B ciiydae npuHATHS OpraHM3aTOPOM TOPTOBJIM pELIEHUS 00 UCKIIIOUEHUH LIEHHBIX Oymar u3
CIMCKa ILIEHHBIX Oymar, JOMYyIIEHHbIX K Topram, U (WIKM) B cllydae TPUHATHS PEIICHUs O
IPEKPALEHUH TOPTOB, & TAKXKE €CIM TOPTH MPEKPAIIEHbl B COOTBETCTBUHU C MPAaBUIaMU NPOBEICHUS
JIMCTUHTA OPraHU3aTOpa TOProBiId O€3 NPUHATHS PEIICHUs O MPEKpaIleHnH Topros, Moaeas CAPM
B LIETSX OINpPEAENICHUS] CIPABEIIMBOM CTOMMOCTH OLIEHUBAEMOI0 aKTHMBAa HE NMPUMEHSETCS C JaThl
IPEKpALIECHUs TOProB.

Jns nened OLEHKM CHpPaBEeNJIMBOM CTOMMOCTH MCIOJIB3YETCS CpPAaBHEHHME JIMHAMMKU
(TOXOMHOCTH 3a OIpENIEICHHBIH INPOMEXKYTOK BpPEMEHHM) AaHAJIU3UPYEMOTo (PUHAHCOBOTO
MHCTPYMEHTA C AMHAMUKONW PHIHOYHBIX UHAUKATOPOB.

B kauecTBe pBIHOYHOTO MHAMKATOpa (OE€HUMapKa) akUUil POCCHUMCKUX SMUTEHTOB, MOTYT
MCIIOJIb30BAThC:

- unaexkc Mockockoit bupxu (IMOEX);

- WHJIEKCHI aKI[UH TUPOKOTO phIHKA (OCHOBHBIE MHJEKCHI), Takue kak MSCI, S&P500,
DIJIA u npyrue;

- KalUTaIU3alMOHHbIE MHAEKCHI aKIIUi (BBICOKOH, CpeIHEN U HU3KOM KaluTaIu3alun);

- OTpacJIeBbI€ UHJIEKCHI.

B ciydae, ecnim BamoTa MHIAEKCA OTIMYAETCS OT BAIIOTHI OICHWBAEMOW IICHHOW Oymarw,
pacdyeT TMpOMU3BOJAUTCA € Y4YETOM KYpCOBOM  pasHHUIBI IO  Kypcy, OIpeAesieMOMYy
B COOTBETCTBUU C HacTosiuMu [TpaBuiamu.

®dopMya pacuera CrpaBeJIMBOM CTOMMOCTH Ha J1aTy pacyera:

P, =P, X (1 + E(R)),
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®dopmya pacueTa oxxkugaeMon 1oxoaHoctu moaenu CAPM:
E(R) = Rt + B (R — RY),

Pm,
Ry = P_mo — 1,

[Tapametpsr popmyit pacdeTa cipaBensiuBoi croumoctu, Moaeun CAPM:

P, — cipaBeyiiBasi CTOMMOCTh OJIHOM IIEeHHOM Oymaru Ha JaTy OIpeleieHHs CIpaBeIMBON
CTOUMOCTH;

P, — nocienHsas onpenenenHas cupaBelinBas CTOMMOCTb LIEHHOM Oymaru;

Pm; — 3HaueHue ppIHOYHOIO HHAMKATOPA HA ATy ONpeAesieHUs CIPaBeIMBONA CTOUMOCTH;

Pm, — 3HaueHwe pHIHOYHOrO WHAMKATOpAa Ha NPEBIIYIIYI0 JaTy ONpeiesieHus
CIpaBeIJIMBOM CTOMMOCTH.

E(R) — oxumaeMasi JOXOQHOCTb LIEHHON OyMary;

B — bera xo3(p¢uUIMEHT, pPacCUYUTAHHBIA MO W3MEHEHHUSAM IICH (3HAYCHHM) PBHIHOYHOTO
UHJIMKAaTOpa ¥ M3MCHEHUSM IICHBI IIeHHOW Oymaru. [l pacuera kod(pQuIMeHTa [3 HCIOIb3yHTCs
3Ha4YeHUs, ONPE/ICIICHHbIE 3a nocienHue 45 (Copoka MsATH) TOProBbIX JTHEH, MPEAIIECTBYIOIINX AaTe
orpeziesieHus CIPaBeIMBONA CTOUMOCTH;

R,y - IOXOTHOCTH PHIHOYHOTO MHAUKATOPA;

Rt — Risk-free Rate — Oe3puckoBasi CTaBKa JOXOJHOCTH, IPUBEICHHAS K KOJUYECTBY
KaJICHJapHBIX THEH MEX]y laTaMu ee pacuera:

bespuckoBasi cTaBka TOXOAHOCTH OMpeAeNseTcs Ha JaTy OIpeAeNieHHas CIpaBeaIuBOM
CTOUMOCTH. be3puckoBasi cTaBka JOXOIHOCTU MPUBOAUTCA K KOTMYECTBY KaJICHJAPHBIX THEH MEXKIY
JIaTaMH ee pacueTa 1no ¢popmyie:

Rt = (R¢/365) X (T; — Ty), rae:

R¢ - Oe3puckoBas cTaBKka JOXOJHOCTH Ha JIaTy OMpEeeIeHHsI CIIpaBeAIMBON CTOUMOCTH;

(T; — Ty) - KOMTMYECTBO KaJEHAAPHBIX JTHEH MEXK/Y YKa3aHHBIMHU JIATaMH.

T, — maTta ompeneneHus CripaBeaIuBOIl CTOMMOCTH;

T, — npenpiayias gata onpeaeneHus CpaBeiIMBOA CTOUMOCTH.

JInst akIuit pOCCUMCKUX SMUTEHTOB, TOPTYeMbIX Ha MocKkoBcKol bupike 6e3prckoBasi cTaBka
JIOXOJIHOCTH — CTaBKa, OMpEJeJeHHas B COOTBETCTBHUH CO 3HAUYEHHEM KpPUBON OECKYMOHHOM
noxonHoctu (ctaBka KBJ]) rocynapcTBeHHBIX IIEHHBIX OyMar Ha MHTEpBaje B OJUH roj. B pacuere
UCTIONIB3YIOTCS:

- METOJIMKa pacuéTa KpUBOH OECKYITOHHON JOXOJHOCTH TOCYJapCTBEHHBIX 00IUTallni,
onpeneneHHas MOCKOBCKOM OUpKeEi;

— IUHaMHu4Yeckue napamerpbl G-KpUBOW MO COCTOSHUIO Ha KaXKIblii TOPTOBBIM JIEHB,
nyOarKyemble Ha oUIIMaTbHOM caiiTe MOCKOBCKOM OMpPIKH.

bera xoadduiment paccuuThiBaeTCs Ha AaTy, MNPEALISCTBYIOIIYIO JaTe OIMpeaeiIeHUS
cinpaBenuBoil croumoctd. IIpu 3TOoM nata pacuera bera koaddunueHTa MOKHA SBIATHCS

TOProOBbIM JHEM.
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B __ Covariance (R3,Rm)

Variance (Ry,)

Ra= Paj —1, Rm_

Paj_; B Pm;_,

Pmi

-

rie:

R, - 10XOIHOCTh aKTHBA,

Pa; — 11eHa 3akphITHs aKTUBA HA JIATY 1i;

Pa;_; — npenpiaymas 1eHa 3aKpbITUs aKTHUBA;

Ry, - TOXOTHOCTH PHIHOYHOT'O MHIUKATOPA;

Pm; — 3HaueHHE PHIHOYHOTO MHAMKATOpPA HA JaTy i,

Pm;_; — npenpiymiee 3Ha4eHUE PHIHOYHOT'O UHIUKATOPA;

i =1..N, ToproBsie THH, IPEAMICCTBYIONINE JaTE ONMPEACICHHS CIPABEIINBON CTOUMOCTH.

[Tonyuennoe 3HaueHne bera koadduimenTa okpyriasercs Mo MpaBwiIaM MaTEMaTHYECKOTO
OKPYTJICHUS J0 MATH JECATUYHBIX 3HAKOB.

[Tokazarenu Ra, Rm paccuntpiBaroTCsl 6€3 MPOMEKYTOUHBIX OKPYTJICHHUM.

[Ipu ucnonw3oBanuu monenn CAPM B memsx pacdera bera xosddummenTa mis akiui
POCCHICKUX SMHTEHTOB NMPUMEHSIOTCS 3HadeHUs LleHwl 3akppiTHs Ha MockoBckoi bupke mpu
YCIIOBHM TIOATBEPXKICHUS €€ KOPPEKTHOCTH B COOTBETCTBHH C TIOPSJIKOM  OIPEACICHHS
CITpaBeUTMBOM CTOMMOCTH IIEHHBIX Oymar Ha 1 ypoBHe.

[Tonyuennoe 3HaueHne bera koadduimenTa okpyriasercs Mo MpaBHiIaM MaTEMaTHYECKOTO
OKPYTJICHUS 70 MIATH JIECATUYHBIX 3HAKOB.

Jlnst pacdera JOXOJHOCTH aKTHUBAa M PHIHOYHOTO WHAWKaTOpa (OeHUYMapka), UCIOJIb3YOTCS
3HAYCHHUS IIEHBl 3aKpBITUS M PBIHOYHOTO WMHAMKATOpa 3a TocleaHue 45 TOproBbIX JTHEH,
MIPEAMISCTBYIONINE JIaTe ONPEISICHUS CITPABETMBON CTOMMOCTH.

Ilena 3akpeITHS aKTHBAa Ha JIaTy OIPEACIICHHUs CIPaBEIJIMBONH CTOMMOCTH B MOJEIH
HE YYHUTHIBACTCA.

[Ipu oTCYTCTBHM IIEHBI 3aKPHITHS B KAKOW-JIMOO TOPTOBBIN JIeHB B Meproe 45(copoka IsaTh)
TOPrOBBIX IHEH, Ha nary pacueta kodddunmenta bera, mHGopManms O 3HAYEHUHU PHIHOYHOTO
uHauKaTtopa (OeHuMapka) U 6€3pUCKOBOM CTaBKHU 3a 3TOT TOPTOBBIM ICHh B MOJICNIA HE YYUTHIBACTCS.

[Tpy HaMMYUY EHBI 3aKPHITHS U OTCYTCTBUU 3HAYEHHUS PHIHOYHOTO MHANKATOpa (OeHUMapKa)
B KaKOH-IIMOO TOProBeI JeHH B mepuoje 45(copoka MATH) TOPrOBBIX JHEH, HAa JaTy pacyeTa
kod(ddurmenta bera, 3HaUeHHE PBIHOYHOTO HMHAWKATOpa (OEHYMapKa) 3a ATOT TOPTOBBIM JICHB
MPUHUMAETCSI PAaBHBIM TIOCIIETHEMY H3BECTHOMY.

[Ipu oTcyTCcTBMM 3HauUeHUs OE3PHCKOBOW CTaBKHM Ha JaTy pacyeTa, 3HaueHHE OE3pHUCKOBOM
CTaBKH 32 3TOT JCHb IPUHUMAETCS PAaBHBIM MIOCIIETHEMY U3BECTHOMY.

C naThl BO3BHUKHOBEHHUS OCHOBaHUM a1 npuMeHeHust monenu CAPM o naTel npekpanieHus
ocHOBaHu# ans nmpumeneHus moaenu CAPM wucnonwiyercss uHQOpMAIMs TOIBKO TOM OWUpPXKH,
KOTOpast OIpeJieJieHa Ha 1aTy BO3HUKHOBEHUS! OCHOBaHUM 111 npuMeHeHust mojenn CAPM. K takoii

I/IH(I)OpMaI_II/II/I OTHOCHUTCH CIICAYIOIINC 3HAYCHUA:
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- [ICHA 3aKPBITHUS;

- 3HaYeHHUE PHIHOYHOTO WHAMKATOPA.

4.8.1.1.3. Yposens 3.

B cnyuae, ecnu cnpaBeasiuBas CTOMMOCTh aKIMH HE MOXKET OBITH ONpeNelieHa Ha JaTy
OTIPENIeJICHUs] CTOMMOCTH YHCTBIX aKTHBOB C HCIOJb30BaHHMEM YpoBHeH 1 u 2, cmpaBeminBas
CTOMMOCTh AaKIIM{ OIpeNeNseTcss Ha OCHOBAaHMM OTYeTa OLeHIIMKa. [Ipu OoTCyTCTBHM OTYeTa
OLICHIIIMKA CIPABEIJIUBYIO CTOUMOCTD OIPEICIIUTh HEBO3MOKHO.

4.8.1.1.4. CopaBennuBasi CTOMMOCTb AKHUH POCCHICKHX 3JMHMTEHTOB B cly4Yae
npuodpeTeHus: B Mepuoj] pa3MellleHusl ¢ JaThl NpuoOpeTeHNs U 10 MOSIBICHUS IIeH 1 ypoBHS, HO
He Oonee 10 paboumx QHEH C JaThl, CIeAyIOMIeH 3a JaTOM OKOHYAHUS pa3MEIleHUs, JAOIMYCTHMO
UCTIOJIb30BaTh LIEHY pa3MelleHusi 0e3 KOPPEeKTHPOBKH. B OTCyTCTBMM LieH 1-TO ypOBHS CBBIIIE
YKa3aHHOTO CpOKa TPHMEHSETCS OLIEHKa Ha OCHOBAaHMHM MCXOJHBIX JAaHHBIX 3-TO YpOBHSL.
VYnpasisromas KOMIaHHUs IO CBOEMY YCMOTPEHHIO MOXET NepeiTH Ha OLIEHKY C MCIIOJIb30BaHUEM
UCXOJHBIX JIaHHBIX 3-TO YPOBHS /IO HCTEUYEHHUS YKa3aHHOTO CpOKa, 0OOCHOBaB CBOE pEIICHHE

MOTHUBUPOBAHHBIM CYXXJICHUCM.

4.8.1.2. AKyuu uHOCMPAHHBIX IMUMEHM OB, AKYUU MEHCOYHAPOOHBIX KOMHAHUIL.

4.8.1.2.1. Yposens 1.

bupxeBble LIEHBI NCIIOJIB3YIOTCS TOJIBKO IPHU HAIMYUM AOCTYNAa U BO3MOKHOCTH COBEpIIATh
CIEJIKM Ha TaKuX Ouprkax

OcoOeHHocTH BbIOOpa IIEHBI, €CIU ILIEHHasg OyMara TOpPryeTcs Ha POCCHHCKON Oupke B
peXrMax TOPros ¢ pacdeTaMy B pyOisix 1 MHOCTpaHHOU BantoTe: Eciu nenHas Oymara Topryercs Ha
poccuiickoii OMpKe B peKMMax TOProB C pacueTaMH B pyOJIsiX U MHOCTPAHHOW BaJIFOTE U TaKast OupxKa
NpU3HAaHA AaKTUBHBIM OCHOBHBIM PBIHKOM, TO JJIsi BBHIOOpA CIpPABEJIMBOW IIE€HBI HCIOIB3YIOTCS
IPUOPUTETHO LIEHBI TOTO PEKMMa TOPTOB, IO KOTOPOMY Ha JIaTy OLEHKHU ONpeAesieH HauOOIbIIHNH
00BEM 10 KpUTEpUSM BbIOOpa OCHOBHOI'O PbIHKA, YCTAHOBJIEHHBIM B HacToAwmux IIpaBuimax. B
cllydae, €CiIM HU OJIHA U3 IIEH 10 BIOPAaHHOMY PEXHUMY TOPrOB B ONPEJCIECHHOIN BaJIIOTE HE MOKET
OBITH UCITOJIB30BAHA HA AATy OLIEHKH, TO MCIOJIb3YIOTCS LIEHBI Ha Ty K€ JaTy 0 PEKUMY TOPIOB B
JIpyro BamoTe C O0BEMOM TOPIOB IO KPUTEPUSM BHIOOpAa OCHOBHOTO pBIHKA B TIOPSJIKE
YMEHBIICHHUS.

4.8.1.2.1.1 Xpanenue yennwvix oymae ocywecmensiemcs uepes HKO AO HPJ/]

enbt MockoBCKOM OMp KU 3a MOCIIETHUI TOPrOBbIH JIEHB B MOPSIIKE yObIBAaHUS IPUOPUTETA:

1. nieHa crpoca (bid) Ha MOMEHT OKOHYaHUS TOProBOl ceccu MOCKOBCKOM OWpkH Ha
naty onpezaenenuss CHA npu ycioBUY NOJATBEPKJIEHUS €€ KOPPEKTHOCTH.

Lena cnpoca, onpenenenHas Ha naty onpeaeneHuss CHA, npu3HaeTcsi KOPPEKTHOM, €CIM OHa
HaXOAMUTCS B MHTEpBajJe MEXIYy MMUHUMAJIbHOW M MaKCHUMAaJIbHOM LIEHaMU CIEJIOK Ha 3Ty K€ JaTy

ITOM K€ OUpPKU;



36

b) cpeaneB3BemIeHHas IIeHa HA MOMEHT OKOHYaHUS TOProBoii ceccu MOCKOBCKOM OMprKH Ha
nary onpenenenust CHA, mpu ycnoBuH, 4TO JaHHAS [IEHA HAXOAUTCS B Mpeesax CIpeaa mo Cupocy
U MIPEIJIOKECHUIO Ha YKa3aHHYIO JaTy;

C) IIEHA 3aKpBHITUS HAa MOMEHT OKOHYAaHMS TOProBOH ceccuu MOCKOBCKOW OWpKU Ha AaTy
onpezaenenuss CHA npu ycinoBUH NOJITBEPKIEHUS €€ KOPPEKTHOCTH;

Iena 3aKkpbITHS IPU3HACTCSI KOPPEKTHOM, €CITN PACKPBITHI TaHHBIE 00 00beMe TOPToB 3a IeHb
U 00beM TOproB He paBeH HyIto ¢ nposepkoii (CLOSE)<>(.

4.8.1.2.1.2 Xpanenue yennwvix oymae ocywecmensiemcs ne yepez HKO AO HP/]

L{eHBpl OCHOBHOTO PHIHKA U3 YHCJIa AKTUBHBIX MHOCTPAHHBIX OUPK 3a MOCIEIHUN TOPTrOBBII
JICHb , BBIOpPAHHBIE B CIIEIYIONIEM MOpsAIKe (YObIBaHUS IPUOPUTETA):

a) nena crpoca (bid last,) Ha ToproBo# IO Ke MHOCTPAHHON OMP)KK Ha JaTy ONpeaeIICHUs
CYA;

Lena crpoca, onpenenenHas Ha naty onpeaeneHuss CHA, npu3HaeTcsi KOPpEKTHOM, €CIM OHa
HaXOAMUTCS B MHTEpBAJE MEXIYy MMUHUMAJIbHOW M MaKCUMAaJbHOM LIEHAMU CIEJIOK Ha 3Ty XK€ AaTy
3TOMH e OUpKY;

b) mena 3akpeiTus (px_last) Ha TOProBo#l IUIOIIAJIKE WHOCTPAHHONW OWpXKKM HA JHary
onpezaenenuss CHA npu ycinoBUH NOJITBEPKIEHUS €€ KOPPEKTHOCTH;

Lena 3akpbITHS IPU3HACTCSI KOPPEKTHOM, €CITN PACKPBITHI TaHHBIE 00 00beMe TOPToB 3a IeHb

1 00bEM TOPTrOB HE PaBEH HYIIIO.

[leHbl OCHOBHOIO pBIHKA M3 YHCIA AKTHUBHBIX  POCCHUMCKUX OUpPXK (32 HCKIOYEHHEM
MockoBcKoi OupskH) 3a NOCIEIHNN TOPTOBBIM I€Hb B MOPsIIKE YObIBaHUS IPUOPUTETA!

a) nena crpoca (bid) Ha MOMEHT OKOHYAHHUSI TOPrOBOM CECCUU POCCHICKON OMpKH Ha AaTy
onpenenenuss CHA npu yciaoBUM MOATBEPKACHUS ee KoppeKkTHOocTH; LleHa crpoca, onpeneneHHas
Ha faty omnpeneneHuss CUA, npusHaeTcss KOPPEKTHOM, €ClIi OHA HAaXOJUTCS B MHTEpBAJe MEXIY
MUHUMAaJIbHON 1 MaKCUMAaJIbHOM 1IEHaMU CAEJIOK Ha 3Ty K€ JaTy 3TOH ke OUpxKH;

b) cpenHeB3BelIeHHas [IeHa HA MOMEHT OKOHYaHUS TOPTOBOM CECCHH POCCHIICKOM OMpKu Ha
naty onpezenenus CUA, npu yciaoBuM, YTO JaHHAsI LIEHAa HAXOJUTCS B MPEJIeax crpesa 1o CIpocy
Y IIPEJIOKECHUIO HA YKA3aHHYIO J1aTy;

C) LIeHA 3aKpBITHS HA MOMEHT OKOHYAaHMs TOPIOBOM CECCHM POCCUICKON OMpKM Ha JaTy
onpeaenenuss CHA npu ycioBHUM NOJITBEPKIEHUS €€ KOPPEKTHOCTH;

Iena 3aKkpbITHS IPU3HACTCSI KOPPEKTHOM, €CITN PACKPBITHI TaHHBIE 00 00beMe TOPToB 3a IeHb

1 00BbEM TOProB He paBeH Hyto ¢ npoepkoi (CLOSE)<>0.

4.8.1.2.2. YposeHs 2

4.8.1.2.2.1 Xpanenue neHHbix Oymar ocymectsisiercs uepes HKO AO HP/I

Mopenb OlleHKH, OCHOBaHHAsi Ha KOPPEKTUPOBKE MCTOpuueckol 1eHsl (Monens CAPM) -
TOJIBKO JJIs1 IEHHBIX Oymar, oOpatatonuxcst Ha MockoBckoil Oupke.

4.8.1.2.2.2 Xpanenue 1eHHbIx Oymar ocymectsisiercs He uepe3 HKO AO HP/I
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Mopnenb OLIEHKH, OCHOBaHHAsl Ha KOPPEKTUPOBKE MCTOpuueckol 1eHsl (Moxens CAPM) -
TOJILKO JJIS1 LIEHHBIX Oymar, oOpamaromuxcs Ha poccuiickux (3a uckimodenneM [TAO MockoBckast
Ouprka) 1 MHOCTPAaHHBIX (POHIOBBIX OMpHKAX.

Ocob6ennoctu npumenenus: moaenu CAPM mng akuuié MHOCTpaHHBIX SMHUTEHTOB, aKIUK
MEX1yHapOAHBIX KOMIIAHUH U JIENO3UTAPHBIX PACIIUCOK:

JIns OLEHKM aKUMHd HMHOCTPAHHBIX OMUTEHTOB, aKLUMM MEXKIYyHApOIHBIX KOMIIAHUH
ucnosb3yercs Bapuant 2 nist akuuit poccuiickux sSMuteHToB (Moeinbs CAPM) ¢ yueToM clieryonmx
0COOEHHOCTEH.

B kauecTBe pHIHOUHOrO MHJIMKAaTOpa (OEHUMapKa) aKIMi MHOCTPAHHBIX 3MUTEHTOB, aKIIUH
MEXXTyHAPOJAHBIX KOMIIAHUN UCTIOIB3YETCSl MHAEKC OUPKH, Ha KOTOPOH ONpeeeHa CIipaBeInBast
1leHa ypoBHA 1 wWepapxuu CIpaBeJUMBOM CTOMMOCTM Ha JaTy, IPEALIECTBYIOIIYIO0 Jare
BO3HMKHOBEHHUS OCHOBaHUU Juis mpuMeHeHust mojaenu CAPM.

JIns akuuii MHOCTPAHHBIX AMUTEHTOB, AKLUMKM MEKIYyHAapOIHBIX KOMIIAHMM B KayecTBe
0€3pUCKOBOM CTaBKU JOXOJHOCTU IPUMEHSETCS CTaBKa IO IOCYAAapCTBEHHBIM OyMaram B BaJIlOTE,
COOTBETCTBYIOILIEH BaJTKOTE UCXOIHOM KOTUPOBKYU 1 ypOBHS OLIEHUBAEMOM aKIMHU.

[Ipu ucnons3oBanun monenu CAPM B mensix pacuera bera-koadduumenra mns akumid
MHOCTPaHHBIX 3MUTEHTOB, AaKIUM MEXIYHApOJHBIX KOMIIAHUM NPUMEHSIOTCS 3HAYEHUS LEHbI
3aKpBITUSL OUPXKU (TIPU YCIIOBUHM TOJTBEPIKICHHUS €€ KOPPEKTHOCTH B COOTBETCTBHH C MOPSAKOM
OTIpEe/IeNICHUs] CIPaBEJIMBOM CTOMMOCTH IIEHHBIX Oymar Ha 1 ypoBHE), Ha KOTOpPOH ompejerneHa
HaJJIexallas KoTHpoBKa ypoBHS | uepapxuu cipaBeUIMBON CTOMMOCTH Ha ATy, IPEAIIECTBYIOIIYIO

JlaTe BOBHUKHOBEHUsI OCHOBaHUM 11 mpuMeHenust mojienu CAPM.

4.8.1.2.3. Yposens 3

J11s He TopryeMBbIX IIeHHBIX OyMar OlleHKa Ha OCHOBAaHWUH OTYETa OLEHIIINKA, COCTABIEHHOTO
HE paHee CpoKa, yKazaHHOro B myHKTe 2.2.4 Hactosmux [Ipasun no nater onpenenenus CHA.

4.8.1.2.3.1 Xpanenue neHHbix Oymar ocymectsisiercs uepes HKO AO HP/I

1) Ilena (cToMMOCTB) OmpeesieHHass ¢ UCIOIb30BAaHUEM HAOJIFO1aeMbIX/TIOATBEPKTaEMbIX
KOTHPOBOK, TMPEIOCTABICHHBIX MpOod. YyYaCTHHKAMHU pPBIHKA IICHHBIX OyMar, Ha OCHOBaHUHU
MOTHBHPOBAHHOTO CYKJICHUsI YTIPABIISIONIECH KOMIIAHUH (B TOM YHCIIE O CIIOCOOHOCTH Pealln30BaTh
aKTUB TAaKUM JIMIIAaM), B TCUEHHUE CPOKA, YCTAHOBJICHHOTO MPO(d. YIACTHUKOM JJISI BO3MOXKHOTO
COBEpIICHHS]  CACIKH TIO  TPEJOCTaBIeHHOW  KoTupoBke. [lpm 3TOM  cBemeHuss o
HAOJTI0TAEMBIX/TIOITBEPIKIAEMBIX KOTHPOBKAX JOJKHBI OOHOBIIATHCS €KEMECSYHO Ha TOCICIHUN
pabouuii JeHb KaJIeHIapHOTO Mecsia. B ToM ciydae, eciau HampaBieHHass uHbopmaius Judo
COTJIAIIEHUE, PErYJIHPYIOIee OTHOLICHUS CTOPOH, HE COJCPKUT yKa3zaHHs Ha CPOK, B TE€UCHHE
KOTOpPOro Mpo(. YJaCTHHK TOTOB COBEPIIUTH CHEIKY IO MPEIOCTABICHHON KOTHPOBKE, TO TaKas
KOTHPOBKA MOXET WCIOJB30BATHCS JUIS TEJIe ONpPEISICHHs CIPABEUIMBONM CTOMMOCTH IIEHHOM
OyMaru TOJIBKO IO COCTOSIHHIO Ha JaTy KOTHPOBKH.

2) Ilena (cTOMMOCTB) ONpe/eICHHAs HA OCHOBAHWU OTYETA OIEHIIUKA, COCTABICHHOTO HE

paHee cpoka, ykazaHHOro B IyHkTe 2.2.4 Hactoamux [Ipasun no natel onpenenenus CHA numb6o 0
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(Honmp) (B ciydae MOATBEPKIEHUS HEBO3MOXKHOCTH paCHOpsDKAThCS AaKTUBOM UM HAJIMYUA
00CTOSITENECTB, CBUJIETEILCTBYIONINX O HEBO3MOXKHOCTH OCYIIIECTBUTH HAJIEKHYIO OIICHKY aKTUBA B
cootBeTcTBUU ¢ DepepanbHbiM 3akoHOM N-135 "OO ouenounoit aestenbHocTH" oT 29.07.1998
rojaa).

4.8.1.2.3.2 Xpanenue 1neHHBIX Oymar ocymiectsisercs He uepe3 HKO AO HPJ]

1) Llena (cToMMOCTH) OmpeAesieHHas: ¢ UCIOIb30BAaHUEM HAOJIO1aeMbIX/TIOATBEPKTaEMbIX
KOTHPOBOK, MPEIOCTABICHHBIX MpOd. Yy4YaCTHHUKAMHU pPBIHKA IICHHBIX OyMar, Ha OCHOBaHUU
MOTHBHPOBAHHOTO CYKJICHUSI YTIPABISIONIEH KOMIIAHUH (B TOM YHCIIE O CIIOCOOHOCTH Pealn30BaTh
AKTUB TAaKUM JIMIAaM), B TCUEHHUE CPOKA, YCTAHOBJICHHOTO MPO(. YJACTHUKOM JJISi BO3MOYKHOTO
COBEpIICHHsS]  CHCIKH TI0 TPEJOCTaBICHHOW  KoTtupoBke. I[lpm 3TOM  cBemeHuss o
HAOJI0TAEMBIX/TIOITBEPIKIAEMBIX KOTHPOBKAX JOJKHBI OOHOBIIATHCS €KEMECSYHO HAa TOCICIHUN
paboumii NIeHb KaJeHIApHOTO Mecsna. B ToMm ciydae, eciu HampaBiieHHas WHGopMaius 0o
COTJIAIIICHUE, PEryJUPYIOIIee OTHOILICHUS CTOPOH, HE COJCPNKHUT YKa3aHUS Ha CPOK, B TCUCHHE
KOTOPOTo MpOo(. YJaCTHUK TOTOB COBEPIIUTH CHEIKY IO MPEIOCTABICHHON KOTHPOBKE, TO TaKas
KOTHUPOBKA MOYET UCIOJB30BATHCS JUIS IEJIel ONpEIEICHUs CIPABEUIMBONM CTOMMOCTH IIEHHOM
OyMaru TOJIbKO IO COCTOSIHHIO Ha JaTy KOTHPOBKH.

2) llena (ctouMOCTh) OMpeJieJieHHAss HA OCHOBAaHUHM OTYETA OLICHIIMKA, COCTaBICHHOTO HE
paHee cpoka, ykazaHHOTO B myHKTe 2.2.4 Hactosmux [IpaBun no nater onpenenenus CYHA mm6o 0
(Honmp) (B ciydae TOATBEPKIEHUS HEBO3MOXKHOCTH paCHoOpsDKAThCS aKTUBOM U HAJIMYUA
00CTOSITENTECTB, CBHJIETEIIBCTBYIONINX O HEBO3MOXKHOCTH OCYIIIECTBUTH HAJICKHYIO OIICHKY aKTUBA B
cootBeTcTBUU ¢ DepepanbHbiM 3akoHOM N-135 "OO omenounoit aestensHocTH" oT 29.07.1998

roja).

4.8.1.3. CnpaBeqmuBasi CTOMMOCTb aKLUWN JONOJHUTEIBHOTO BBITYCKA, BKIIOYEHHBIX
B COCTaB aKTHUBOB ITa€BOTO MHBECTUIIMOHHOTO ()OHJA B PE3yJIbTaTe pa3MEIICHUs ITUX aKIHH ITyTeM
pacopeneneHns Cpeau aKIHMOHEpPOB WIM IyTeM KOHBEPTALMHM B HUX KOHBEPTUPYEMBIX IIEHHBIX
OyMar, COCTaBJISIBUIMX yKa3aHHbIE aKTHUBbI, IPU3HACTCSI PABHON CIIpaBEAJIMBON CTOMMOCTH aKLWN
BBIMYyCKAa (AQHAJOTMYHOTO AaKTUBAa), MO OTHOIIEHHIO K KOTOPOMY TaKOH BBINYCK SBJISETCS
JIOTIONHUTENbHBIM. CripaBe/uInBasi CTOUMOCTb aKIMH JOTOJHUTEIBHOIO BBIITYCKA, BKJIIOUEHHBIX B
COCTaB aKTHBOB IMA€BOI0 MHBECTULIMOHHOIO (POH/A B Pe3yJIbTaTe KOHBEPTALMU B 3TH aKLIUU aKIIHUH,
COCTABIJIBIINX YKa3aHHBbIE aKTWUBBI, NMPH PEOPraHM3alUU B (OpME NMPHUCOSAUHEHHS, MPU3HACTCS
PaBHOM CIIpaBEIMBOM CTOMMOCTH aKLUM BBINYCKA, 110 OTHOLIEHUIO K KOTOPOMY TAaKOM BBIIIYCK
ABJISIETCSL  JIONIOJIHUTENIBHBIM.  [IO/OXKEHNs HAcTOSAIEro IyHKTa IPUMEHSIOTCA 10  J1aThbl
BO3HMKHOBEHHS CIIPaBEUIMBOM CTOMMOCTH AKIUH JOIIOJIHUTENIBHO BBIITYCKa, HIIU J10 IIPOBEICHUS UX

oneHky oneHmukoM dPonna.

4.8.1.4. CnpaBequBasi CTOMMOCTb aKLUH, OJTYYEHHBIX B pe3yJIbTaTe KOHBEPTALIUH.
Jnsi OlleHKW IEHHOM Oymaru HCIONb3yeTcsl IIeHAa HMCXOAHOW IIEHHOW Oymaru,

ompeneseHHas Ha narty onpenenaeHuss CHA B COOTBETCTBUU C MOJEIISIMU OIIEHKA CTOMMOCTH
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LEHHBIX OyMar, JUIsi KOTOPBIX OINpeNeNIeH aKTHUBHBIN PHIHOK, CKOPPEKTUPOBAHHAS C YYETOM
KO3 pHIIMEeHTa KOHBEPTAIHH.

Ecii HEBO3MOXHO OIPENEIUTh B COOTBETCTBUU C MOJEISIMM OLIEHKH CTOMMOCTH
LIEHHBIX OyMmar, JJ1s1 KOTOPBIX ONpeAeieH aKTUBHBINA PBIHOK, IIEHY UCXOAHOH IeHHO! Oymaru
Ha naty omnpeneneHus CYA, ucnonp3yeTcsl CIpaBeljIMBasi CTOMMOCTb MCXOIHON LIEHHOM
Oymaru, orpeieieHHas Ha AaTy KOHBEpPTAllUU, CKOPPEKTUPOBAaHHAs C yU4eTOM KO3 PUIeHTa
KOHBEPTALIUH.

CrnpaBeyinBas CTOUMOCTD OIIPENEISETCS COIVIACHO ATOMY HOPSAAKY Ha AAaTy OLICHKH.
Co crenyromieil 1aThl CripaBeIMBasi CTOUMOCTD OIPEIEIIETCS B 0OLIeM MOPSIKE.

* OLIEHOYHOW CTOMMOCTBIO aKIMi ¢ OoJbIIeil (MEHbIIEH) HOMHUHAJIBHOW CTOMMOCTHIO,
IIPU3HAHHBIX B pE3yJbTaTe KOHBEPTALMU B HUX HCXOJHBIX AKLMH, SBJISIETCS OLIEHOYHAs
CTOMMOCTb KOHBEPTUPOBAHHBIX B HUX aKIIHUH.

* OLIeHOUHOM CTOMMOCTBIO aKIUI TOH K€ KaTeropuu (TUIa) ¢ THBIMU IPaBaMU, IPU3HAHHBIX
B pe3yjbTaTe KOHBEPTALMU B HUX HCXOAHBIX AKLMH, SBJISIETCA OLEHOYHAs CTOMMOCTH
KOHBEPTUPOBAHHBIX AKIUH.

* OLIEHOYHOH CTOMMOCTBIO aKIIUH, MPU3HAHHBIX B PE3YJIbTaTe KOHBEPTALUMH MPHU IPOOICHUH
UCXOJHBIX aKIUH, ABJIETCS OLIEHOYHAsl CTOMMOCTh KOHBEPTUPOBAHHBIX aKIMM, A€IEHHAs Ha
KO3 HULIUEHT IPOOICHHUS.

* OLEHOYHOM CTOMMOCTBIO AaKUUM, TPU3HAHHBIX B pe3yibTaTe KOHBEPTALUU IpU
KOHCOJIMJAIMM HCXOAHBIX aKIMH, SBISETCS OLEHOYHAas CTOMMOCTh KOHBEPTHPOBAHHBIX
aKIUi, yMHOKEHHas Ha K03 (pUIIMeHT KOHCOMUIAIHH.

* O1LIeHOYHOM CTOMMOCTBIO AKI[MI1 HOBOT'O BBIyCKa, IPU3HAHHBIX B pe3yJIbTaTe KOHBEPTALIUU
B HUX KOHBEPTHPYEMBIX HCXOJHBIX LEHHBIX Oymar, SBISIETCS OIICHOYHAs CTOMMOCTH
KOHBEPTHPOBAHHBIX [IEHHBIX OyMar, JIeJIeHHas Ha KOJIMYEeCTBO aKIMi (00auranuii), B KOTopoe
KOHBEPTHpOBaHa OJJHa KOHBEpTUpyeMasl LIeHHas Oymara.

* O11eHOYHOM CTOMMOCTBIO AKIMi, IPU3HAHHBIX B PE3YJIbTaTe KOHBEPTALUU B HUX UCXOIHBIX
aKIUil TpU peopraHu3amui B ¢GopMe CIUSHHSA, SBISETCS OICHOYHAs CTOMMOCTh
KOHBEPTHUPOBAHHBIX IIEHHBIX Oymar, yMHOKEHHasi Ha KOO PHUIIMEHT KOHBEPTAIUH.

* OLIEHOYHOH CTOMMOCTBIO aKIMi BHOBB CO3/JAHHOTO B PE3yJIbTaTe PEOpraHu3aluu B popme
pa3feneHus WM BBIJCICHUS aKIMOHEPHOTO OOINECTBa, TPH3HAHHBIX B pe3yJbTare
KOHBEPTALIMM B HUX UCXOJHBIX aKLUH, SBJISETCS OLIEHOYHAsl CTOMMOCTh KOHBEPTUPOBAHHBIX
aKIi, JeneHHas Ha Koo GuuueHT KoHBepTanuu. B cinyyae, ecnu B pe3ysbTare pa3ieieHus
WIA BBIICJICHUSI CO3/IaeTCsl J1Ba WM 0OoJiee aKIMOHEpHBIX oOmiecTBa, Ha KOA(PQPHUIMEHT
KOHBEPTALIUU JAEIUTCS OLEHOYHAs CTOMMOCTb KOHBEPTHPOBAHHBIX AKLMH, YMEHBIIECHHAs
MIPOMOPLUOHAILHO J0J€ HUMYIIECTBA PEOPraHM30BaHHOIO AaKIMOHEPHOTo OOLIeCTBa,
MEPEaHHOTO AKIIMOHEPHOMY OOIIECTBY, CO3/aHHOMY B pe3yJbTaTe pa3JeeHus WIn
BbIJICJICHUS.

* OneHoYHass CTOMMOCTh aKIMii BHOBH CO3JJAHHOTO B pe3yJbTaTe PeopraHu3anui B Gpopme

BBIJICJICHHS aKIIMOHEPHOTO OOIIECTBA, MPU3HAHHBIX B PE3yJIbTaTe UX PACIpPEIeTCHUs CpeIn
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aKIMOHEPOB PEOPTraHU30BAHHOTO AaKIIMOHEPHOTO OOIIECTBA, CYMTACTCS PABHOW HYIIIO.

[TonoxxeHuss HACTOSIIETO MYyHKTa MPUMEHSIOTCS O JaThl BO3HUKHOBEHUS CIPaBEAJIMBON
CTOMMOCTH  aKUWW, BKJIIOYEHHBIX B CcocTaB akTuBoB @DOHHA, WIM 10 MPOBEICHUS
HUX OIIEHKH olleHIInKoM DoHa.

4.8.1.5. CopaBennuBasi CTOMMOCTh aKLUN KOPPEKTHPYETCS B COOTBETCTBUM C IOPSIAKOM,
ykazaHnHbIM B Ilpunmoxxenun Ne 7.5. Hactosmux [IpaBmwin. Crnmcok COOBITHIA, MPUBOISAIINX K

obeclieHeHuto, ykaszad B [Ipunoxenuu Ne 7.5.
4.8.2 Kpurepun npusHanus (IpeKpalieHusi NPU3HAHNS) AKTUBOB

4.8.2.1. AKuuu TpU3HAIOTCS aKTUBOM C JaThl 3a4MCIICHUs [IEHHBIX OyMar Ha CYeT JIero
yrupasisitonen komrnanuu Gounpa.

4.8.2.3. AKIIUM NpeKpallaroT IPU3HABATHCS aKTUBOM:

- C JaThl CIIMCAHUS LIEHHBIX OyMar co cueTa Jeno ynpasistomieit komnanud Oonja,

- C JaThl BHeCEHMs 3amucu o JukBumauuu sMuTeHTa B EI'PIOJI wnm ananorunyHom

peecTpe UHOCTPAHHOTO TOCYIapCTBA, B KOTOPOM 3apETUCTPUPOBAH SMUTCHT aAKIIHH.

4.8.3 Ilopsinok Npu3HAHUS PHIHKOB AKTHBOB U 00513aTeJILCTB AKTUBHBIMH
4.8.3.1. YcranosieH nyHKToM 3.1. HacTosiuux IIpaBui.

4.8.4 UCTOYHHUKH JAHHBIX

4.8.4.1. [lanHble 0 OMPKEBBIX KOTUPOBKAX, PACCUUTAHHBIX HA AKTUBHOM (OCHOBHOM) PBIHKE.
4.8.4.2. Opummansusiii caiitt HKO AO HP/I.
4.8.4.3. Otyer oLeHILKKA.

4.9. Ooauramuu

4.9.1 lomycTrMBbIe MeTOAbI ONpe/ie/IeHUsl CIIPABeVINBO CTOUMOCTH

CrnipaBeayinBasi CTOMMOCTb JIOJITOBBIX IIEHHBIX OyMar OIpesessieTcsl C y4eTOM HAKOIIJIEHHOTO
KyIOHHOTO J10X0a.

4.9.1.1. O6aurauMu poccUiicKUX MUTEHTOB (32 MCKJIIOYEeHHEM OOJUTranuii BHEIIHUX
00MranoHHbIX 3aiiMoB Poccuiickoii ®@enepanun)

4.9.1.1.1. Yposens 1.

Jlig omnpeneneHusl CIpaBeIIMBOM CTOMMOCTH MCIOJB3YIOTCS LIEHBl OCHOBHOI'O pBHIHKA 3a
MOCJIETHUI TOPTOBBIM JIeHb (M3 YHCIa aKTUBHBIX POCCHHUCKUX OMpPIK), BRIOpaHHBIC B CIIEAYIOIIEM
nopsike (yObIBaHHS IPUOPUTETA):

a) mena crpoca (bid) Ha MOMEHT OKOHYAHHUS TOPTrOBOW CECCUU POCCUICKOW OUPIKH Ha ATy

onpeaenenuss CYA npu ycioBUM NOJITBEPKIEHUS €€ KOPPEKTHOCTH;
[ena cripoca, onpenenennas Ha naty onpeaenenus CHA, mpu3zHaeTcss KOpPEKTHOM, eclin
OHA HAXOJIUTCSl B UHTEpBAJIC MEXKIY MUHUMAJIbHON U MaKCUMAaJIbHOM IEHaMHU CIIEJIOK Ha

3Ty K€ ATy ITOM Xe OUpxKHu;
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b) cpenHeB3BelIeHHAs [IeHa HA MOMEHT OKOHYAHUS TOPrOBOM CeCCHH POCCHICKOM OMpKU Ha
naty onpezenenus CUA, npu yciaoBuM, 4TO JaHHAsI LIEHA HAXOJUTCS B MPEJEIIax crpesa 1o Cupocy
Y TIPEUI0KEHUIO Ha YKa3aHHYIO J1aTy;

C) IIEHa 3aKPBITUS HAa MOMEHT OKOHYaHHUS TOPrOBOM CECCHM POCCHUHCKOW OMp)KM Ha AaTy
onpezaenenuss CHA npu ycinoBUH NOJITBEPKIEHUS €€ KOPPEKTHOCTH;

Iena 3aKkpbITHS IPU3HACTCSI KOPPEKTHOM, €CITN PACKPBITHI TaHHBIE 00 00beMe TOPToB 3a IeHb
U 00beM TOproB He paBeH HyIto ¢ nposepkoii (CLOSE)<>(.

Ecnu nennas Oymara Topryercst Ha pOCCHICKO OMpiKe B pekMMax TOPTrOB C pacyeTaMu B
pyOJIIX ¥ MHOCTPAHHOM BAJIIOTE, M Takas OWpika MPU3HAHA AKTUBHBIM OCHOBHBIM PBIHKOM, TO IS
BbIOOpA CIIpaBeUIMBOM LIEHBI UCIIOJIb3YIOTCS IPUOPUTETHO LIEHBI TOI'O PEXXKUMa TOPIOB, 10 KOTOPOMY
Ha JIaTy OIICHKH OIpeNeNieH HauOONbIINi 00BbeM MO KPUTEpHUSM BBIOOpAa OCHOBHOTO PBIHKA,
yCTaHOBJICHHBIM B HacTosmumx [IpaBunax. B cirydae, ecnu HE 0/1HA U3 IIEH IO BEIOPAHHOMY PEXKUMY
TOPTOB B OIIPEICIICHHON BaJIOTE HE MOXKET OBITh MCIOJIH30BaHA HA JIaTy OLEHKH, TO UCIIOIB3YIOTCS
IICHBI Ha Ty XK€ JaTy 110 PEKUMY TOPrOB B APYTOl BAIIOTE ¢ 00HEMOM TOPTOB 10 KPUTEPHUSIM BbIOOpa
OCHOBHOTI'O PBIHKA B IIOPSAJKE YMEHBIICHUS.

Ecnn Ha pary omnpezneneHust CHIpaBeyIMBOM CTOMMOCTH OTCYTCTBYIOT LIEHBI OCHOBHOI'O
PBIHKA, 11 OTIPEAEIICHUS CIIPaBEIJINBON CTOMMOCTH LIEHHON OymMaru NpuMEHSI0TCS MOJIEIH OLIEHKU
CTOMMOCTH IIEHHBIX OyMar 2-ro ypoBHS, 32 UCKIIIOUEHUEM CIIydasi, KOTJ1a OTCYTCTBUE PHIHOYHBIX IIEH
00yCIIOBIIEHO HETOPrOBBIM JIHEM OCHOBHOTO pBbIHKA. B 3TOM cilyuyae Ha JaTy ONpeAeIcHHUs
CIIPaBEUIMBOM CTOMMOCTHU JOITYCTHMO HCIIOJIB30BaTh LIEHBI IIOCIEIHEr0 TOProOBOTO JHS OCHOBHOM
Oupxu.

4.9.1.1.2. YposeHns 2.

Jlia onpeneneHns CrpaBeAIMBONl CTOMMOCTH HCIOJIB3YIOTCS CIEAYIOLIUE IIEHBI B MOPSIKE
yOBIBaHUS PUOPUTETA C YIETOM HAJIMUUA JOCTYIA K YKa3aHHBIM IIEHaM, a TaK )K€ PEJICBAHTHOCTH
MCXOJIHBIX JJAHHBIX U METOJIMK pacyeTa, MPUMEHSIEMbIX IPU pacueTe YKa3aHHbBIX 1IEH MOCTaBIIMKAMU
C YY€TOM OTPaHWYCHUI HA PACMIOPSHKEHUE IIEHHBIMU OyMaramu:

a) nena, paccuntanHas HKO AO HPJI mo meromonorusim, yrBepxkacHHbM 01.12.2017 u
no3JHee,  OmNpeleleHHas 1Mo  Metony 1 wiam metony 2. (mo  yOBIBaHHIO)
(https://nsddata.ru/ru/products/valuation-center);

b) mHaukaTWBHas IieHa, ompeneieHHas 1o Meroawke «Cbonds Estimation Onshorey,
packpbiBaeMast rpynmnoi KOMIIaHUI Cbonds Ha JaTy onpeeIICHUs CYHA
(https://cbonds.ru/company/Cbonds Estimation Onshore);

c) HWupexcHas nena, onpeneneHHas no meroguke RUDIP RUS (1o mcxoIHBIM JTaHHBIM,

oTHOocAmMMcS K 1 wmm 2 ypoBHIO (MO yOBIBaHHWIO)), pacKpeiBaeMass  HMH(POPMALHMOHHO-
aHATUTHYECKUM TpoaykToM RuData Price Mexaynapoanoit HMH(GOPMAaMOHHONW —TPYIIIBI
«naTepdake» (https://rudata.info/aboutDB/data-price)

B ciyyae OTCYTCTBHMS pAacCUETHBIX LI€H, PACKPbIBAEMBIX YKAa3aHHBIMM BBIIIE HCTOYHUKAMMU
UH(POPMALIUH, B CBA3H C HETOPIOBBIM JTHEM OMpIXK, [0 UTOTaM TOPrOB HA KOTOPBIX OIMPEIEIISIOTCS
pacyeTHBIC LICHBI, JUIS LEJIEH ONpEeNeIICHNs] CIIPABEIJIMBOM CTOMMOCTH aKTUBOB UCIIOJIB3YETCS 1IEHa,
paccuuTaHHas 110 UTOraM MOCIEAHETO TOProBOro AHsA. Takod MmOAXO0J UCHOJIB3YETCsl B OTCYTCTBUE


https://nsddata.ru/ru/products/valuation-center
https://cbonds.ru/company/Cbonds_Estimation_Onshore
https://rudata.info/aboutDB/data-price

42

COOBITHIA, KOTOPbIE MOTJIHM CYIIECTBEHHO MOBIHUATH HAa 3HAYCHHE PACUCTHOMN LIEHBI B HETOPTOBBIN
JIEHb.

d) uena, onpeeneHHast o MOJIEIU ONPEICICHUS PACUETHOM LIEHBI IOJNTOBBIX IEHHBIX OyMmar,
HOMHMHHUPOBAHHBIX B pyOisx, omucanHas B Ilpunoxenun 7.4. (MOAeNb OLEHKHU HCIOIb3YET
UCXOJHbIE JIaHHbIE 2-TO YPOBHS B ClIy4yae OTHECEHMs oOyuranuu K pedTuHronoi rpynne I, 11 wim
I10).

[Ipu oTCyTCTBUU LIEH, YKa3aHHBIM B HACTOALLEM MMYHKTE Ha Aaty onpeaenenus CHA no uasiM
MpUYMHAM, CIIPABEIJINBAsI CTOUMOCTD ONPEJIEISAETCS C YU€TOM UCXOHBIX JAHHBIX 3-TO YPOBHS.

4.9.1.1.3 Yposens 3.

Jis  ompeneneHus COpaBeJIMBOM CTOMMOCTH OOJMTalii  POCCHIMCKMX SMUTEHTOB
UCTIONB3YIOTCS CIEAYIONIUE LEHBl B CIEeAyIoUleM Mopsake (yObIBaHUS MPUOPUTETA) C yUETOM
HaJM4Ms JOCTYIa K YKa3aHHBIM II€HaM, a TaK K€ PEJEBAHTHOCTU MCXOAHBIX JTAHHBIX U METOJIUK
pacyeTa, IPUMEHSEMbIX IIPU PacueTe YKa3aHHbIX LIEH MOCTaBIIMKAMU C YYE€TOM OIpaHMYEHUM Ha
pacrnopsbKeHHe IEeHHbIMUA OyMaramu:

a) Hena HKO AO HP/l, ompeneneHHas 1o MeToay 3 Ha OCHOBE METOAMK,
yTBepxkaeHHbIX 01.12.2017 u mo3aHee, OCHOBaHHASI HA JAHHBIX MCKIIOUMTENIBHO U3 POCCHUMCKUX

ucrounukoB (https:/nsddata.ru/ru/products/valuation-center).

b) Wnnekcnas uena, onpenenenHas no meroanke RUDIP RUS (o ucxoaHbIM TaHHBIM,
OTHOCSIIIUMCS K 3 YPOBHIO), pacKpbiBaeMasi HH()OPMAIIMOHHO-aHATUTUYECKUM TIpoaykToM RuData

Price Mexaynaponanoii nadopmanmonHoit rpynms! «arepdaxcy» (https://rudata.info/aboutDB/data-

price).

B CIyd4ac OTCYTCTBUA PaCUYCTHBIX HCH, PAaCKPbIBACMbIX YKA3aHHBIMU BbIIIC HWCTOYHHKAMU
I/IH(I)OpMaI_II/II/I, B CBA3U C HCTOPIrOBbBIM OTHEM 6I/Ip)1(, MO0 UTOraM TOPIroB Ha KOTOPBIX OIPCACIIAOTCA
PaCUYCTHBIC ICHLI, IJISA neiaen OIIPCACIICHUA CHpaBCHHHBOﬁ CTOUMOCTH aKTHBOB HCIIOJIB3YCTCH LICHA,
pacCuuTaHHasd MO UTOraM IOCJICAHCTO TOProBOro JHs. Takoit mogxon HCITOJIB3YCTCA B OTCYTCTBHUC
CO6LITHﬁ, KOTOPBIC MOIJIM CYHICCTBCHHO NMOBJIMATH HA 3HAYCHUC pvaeTHOﬁ OCHEBI B HCTOpFOBHﬁ

JACHB.

c) Lena Bid, onpenenennas no meroauke «Cbonds Estimation Onshore», packprsiBaemas

rpynmnoit komnanuit Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore).

d) MOACIb OLICHKHU IJId IICHHBIX 6yMar, HOMHWHUPOBAHHLIX B pyGHHX, B COOTBCTCTBHHU C
m.7.4 (MOI[CJ'IL OLCHKU OTHOCHUTCA KO TPETbEMY YPOBHIO ICH, B CJIyda¢ HCIIOJb30BAHUA
HeHa6JIIO,Z[aeMI>IX HCXOOHBIX IIaHHBIX).

e) I[JBI OLICHKHU UCITIOJIB3YCTCA CTOUMOCTD, OIIPCACIICHHAs OUCHIIUKOM IO COCTOAHUIO HA

JlaTy HE paHee CPOKa, yKa3aHHOro B MyHKTe 2.2.4 HacTosumx [IpaBuin no natel onpeaeneaus CHA.*


https://nsddata.ru/ru/products/valuation-center
https://rudata.info/aboutDB/data-price
https://rudata.info/aboutDB/data-price
https://cbonds.ru/company/Cbonds_Estimation_Onshore
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*Mcnonb30BaHUe CIPAaBEUIMBOM CTOMMOCTH, OIPEACIIEHHOW Ha OCHOBAaHMM OTYETa
OLICHIIIMKA, OTPAHUYMBACTCS YCIOBHSMM, MPUMEHSEMBIMH B CIy4dae BO3HUKHOBEHHS COOBITHIA,

BEIyIUX K 00CCIICHEHUIO aKTHBA B cOOTBEeTCTBUU C [Ipunoxenuem Ne 7.5.

4.9.1.2 O6aurauMu MHOCTPAHHOI0 IMHUTEHTa, O0JAMrauuyu BHEIIHUX 00JMTalMOHHBIX
3aiimoB Poccmiickoii ®enepanmu, O00JUIralMM MeXAYHAPOAHBIX KOMIIaHWH, O0O0JMranuu
MEKIYHAPOAHBIX (PMHAHCOBBIX OPraHHU3AIMI M HHOCTPAHHBIX FOCYAapCTB

4.9.1.2.1 Yposens 1

BupxxeBple LIEHBI UCIIOJIB3YIOTCS TOJIBKO IPHU HAIMYMM AOCTYNa U BO3MOKHOCTH COBEpIIAThH
CHEJIKU Ha TaKUX OUprKax.

OcobeHHOCTH BBIOOpA IICHBI, €CIIM LIEHHas Oymara TOPryeTcsi Ha pPOCCHUHCKOW Oupke B
pEeXHUMax TOProB C pacyeTaMu B pyOJIsiX 1 MHOCTpaHHOH BamtoTe: Ecniu ienHast Oymara TopryeTcst Ha
poccuiickoii OMpKe B peKHMax TOProB C pacueTaMH B pyOsIsiX 1 MHOCTPAHHOW BaJIFOTE U TaKkast OupxKa
NpU3HAaHA AKTUBHBIM OCHOBHBIM PBIHKOM, TO JJIsi BBHIOOpA CHpABEIJIMBON IIEHBI HCIOJIB3YIOTCS
INPUOPUTETHO LIEHBI TOTO PEKHUMa TOPTOB, 10 KOTOPOMY Ha JIaTy OLEHKH ONpeAesieH HauOOIbIINH
00BbEM 1O KPUTEPHUSIM BBIOOpa OCHOBHOTO DPBIHKA, YCTAHOBJICHHbIM B Hactosmux [IpaBunax. B
cilydae, €Clii HM O[HA U3 IIEH M0 BRIOPaHHOMY PEXHMY TOPTOB B ONPENIEICHHON BAJIOTE HE MOXKET
OBITH UCII0JIB30BAHA HA AATy OLIEHKH, TO MCIOJIb3YIOTCS LIEHBI Ha Ty K€ JaTy 10 PEKUMY TOPIOB B
JIpyro BamoTe C O0OBEMOM TOPIOB IO KPUTEPUSM BHIOOpAa OCHOBHOTO pBIHKA B TIOPSJIKE
YMEHBILIEHUS.

4.9.1.2.1.1. Xpanenue yennvix 6ymae ocywecmensiemes wepez HKO AO HP/]

[Henst MockoBCKOM OMpIKU 32 TIOCTIETHUN TOPTOBBIN JACHB B MOPSAKE YOBIBAHUS TPUOPUTETA:

a) neHa crupoca (bid) Ha MOMEHT OKOHYAaHHUSI TOPTOBOW cecc MOCKOBCKO#M OMp)KH Ha AaTy
onpenenenuss CHA npu yciaoBUM MOATBEPKACHUS ee KoppeKkTHOoCTH; LleHa crpoca, onpeneneHHas
Ha faty omnpeneneHuss CUA, npusHaeTcss KOPPEKTHOM, €ClIi OHA HAaXOJUTCS B MHTEpBAJe MEXIY
MUHUMAaJIbHON 1 MaKCUMAaJIbHOM 1IEHaMU C/IEJIOK Ha 3Ty e J1aTy 3TOH e OupiKu;

b) cpenneB3BemeHHas IIeHa HA MOMEHT OKOHYaHUS TOProBOii ceccui MOCKOBCKOM OMpKH Ha
naty onpezenenus CUA, npu yciaoBuM, YTO JaHHAsI LIEHAa HAXOJUTCS B MPEJIeax crpesa 1o CIpocy
Y IIPEJIOKECHUIO HA YKA3aHHYIO J1aTy;

C) LIEHa 3aKpbITHsI HA MOMEHT OKOHYaHHS TOProBOM ceccuu MOCKOBCKOM OMpX M Ha JaTy
onpeaenenuss CYA npu ycioBHUH NOJITBEPKIECHUS €€ KOPPEKTHOCTH;

Iena 3aKkpbITHS IPU3HACTCSI KOPPEKTHOM, €CITN PACKPBITHI TaHHBIE 00 00beMe TOPToB 3a IeHb

1 00bEM TOProB He paBeH Hyto ¢ npoepkoil (CLOSE)<>0.

4.9.1.2.1.2. Xpanenue yennvix oOymae ocywecmensemcs we yepez HKO AO HP/]
[{eHbI OCHOBHOTO PHIHKA W3 YUCJIA AKTHBHBIX WHOCTPAHHBIX OUPK 3a MOCICIHUN TOPTOBBIMA

JICHb , BRIOpAHHBIE B CIICTYIONIEM MOpsAIKe (YObBIBAaHHUS IPUOPUTETA):
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a) neHa crpoca (bid last,) Ha ToproBoi IO KE MHOCTPAHHON OMP>KU Ha JIaTy ONpeaeIICHUs
CYA;

Ilena cripoca, onpenenenHas Ha naty onpeaeneHuss CHA, npu3HaeTcss KOPpEKTHOM, €CIIM OHA
HAXOJUTCSI B MHTEPBAJie MEXAY MHUHUMAIBHOM M MAaKCUMAJIbHOW LEHAMM CHENOK Ha 3Ty XKe JIaTy
3TOH ke OUpxKY;

b) mena 3akpeiTus (px_last) Ha TOProBo#l IUIONIAJKE WHOCTPAHHONW OWpXKKM HA JHary
onpezaenenuss CYA npu ycinoBUH NOJITBEPKIEHUS €€ KOPPEKTHOCTH;

Iena 3aKkpbITHS IPU3HACTCSI KOPPEKTHOM, €CITN PACKPBITHI TaHHBIE 00 00beMe TOPToB 3a IeHb

¥ 00bEM TOPTOB HE PaBEH HYIIIO.

IleHsl OCHOBHOTO pBIHKA W3 YHCJIAa AaKTUBHBIX POCCHICKHX OWpXK (32 HMCKIIOYCHHEM
MoCKOBCKO# OMpH) 3a TOCJIEIHUNA TOPTOBBIH JIeHb B MOPsIKE YObIBAaHUS PUOPHUTETA!

a) nena crpoca (bid) Ha MOMEHT OKOHYAHHUSI TOPrOBOM CECCUU POCCHICKON OMpXH Ha AaTy
onpeaenenus CHA npu ycioBuu NOATBEPKIACHUS €€ KoppekTHOocTH; LleHa cnpoca, onpesesneHHas
Ha jaty omnpeneneHus CUA, npusHaeTcss KOPPEKTHOM, €C/IM OHA HAaXOJUTCS B MHTEpPBAJE MEXIY
MUHHMAaJIbHON U MaKCUMaJIbHOU IIEHaMU CJICJIOK Ha ATY )K€ JaTy ITOH ke OUpKu;

b) cpenHeB3BelIeHHas [IeHa HA MOMEHT OKOHYAHUS TOPrOBOI CECCHH POCCHICKOM OMpKU Ha
naty onpezenenus CUA, npu yciaoBuM, 4TO JaHHAsI LIEHA HAXOJUTCS B MPEJEIax crpea 10 CIpocy
U TIPEUI0KEHHIO HAa YKA3aHHYIO ATy,

C) LIeHA 3aKpBITHS HA MOMEHT OKOHYAaHMs TOPIOBOM CECCHM POCCUICKON OMpKM Ha JaTy
onpeaenenuss CYA npu ycioBHUH NOJITBEPKIECHUS €€ KOPPEKTHOCTH;

Iena 3aKkpbITHS IPU3HACTCSI KOPPEKTHOM, €CITN PACKPBITHI IaHHBIE 00 00beMe TOPToB 3a IeHb

1 00BbEM TOProB He paBeH Hyto ¢ npoepkoi (CLOSE)<>0.

4.9.1.2.2 Yposens 2

4.9.1.2.2.1. Xpanenue yennvix 6ymae ocywecmensemes wepez HKO AO HP/]

1) Lena, paccuntannas HKO AO HPJI no ytBepxxaeHHbIM MeTonukaM nozxe 01.12.2017,
onpeneneHHas 1 wim 2 MeTo1oM

2) Cpennsisi ”HAWKATUBHAS LIeHA, ollpeaesieHHast mo meroauke «Cbonds Estimation Onshore»

3) UnnpexcHas nena, ompexaenennas no meroguke RUDIP RUS (mo ucxoaHbIM JTaHHBIM,
OTHOCSIIUMCS K | uin 2 ypoBHIO)

Jlns eHHbIX OyMar, HOMUHUPOBAHHBIX B PYOJIIX M HE SIBJSIIOIIMXCS €BPOOOIHTaIHsIMHU,
UCTIONIB3YETCSI TaK XKe:

4) Ilena mo Mojesu OIEHKH B COOTBETCTBUM C [Ipunoxxenuem 7.4

5) Llena Ha OCHOBE MHBIX MOJIEJICH OIIEHKH, PEAYCMOTPEHHBIX B [IpaBmiax ompenencHus

CUYA, ne npotuBopeuanux TpedoBanusM MCDO 13 (¢ UCMOIB30BaHMEM HCXOJHBIX JaHHBIX 2

YPOBHS).

4.9.1.2.2.2. Xpanenue yennvix oOymae ocywecmansemcs we yepez HKO AO HP/]
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1) Wnpexcunas uena, ompeaeneHHas no wmeroauke RUDIP (mo uCXOAHBIM JaHHBIM,
OTHOCSIIUMCS K | uiu 2 ypoBHIO)

2) NnnukatuBHas 1ieHa, onpeenenHas mo Mmeroauke «Cbonds Valuation»

3) UnaukaTuBHAs 1eHa, onpeenienHas o meroauke «Cbonds Estimationy

*Bpllieyka3aHHple [IEHbI TMPUMEHSIOTCS TPU  HAMWYUK  (DAKTHUECKOH BO3MOKHOCTH

pacrnopspKaThes IIEHHOM OyMaroi ¢ y4eToM OpraHu30BaHHOM LIETIOYKH (CXEMBbI) XpaHEHHS

4.9.1.2.3 Yposens 3

Jln1st He TopryeMbIX IeHHbIX Oymar OleHKa Ha OCHOBAaHHH OTYETa OICHIINKA, COCTABICHHOTO
HE paHee CpoKa, yKazaHHOro B myHkTe 2.2.4 Hacrosmux [Ipasun no nater onpenenenus CHA.

4.9.1.2.3.1. Xpanenue yennvix oOymae ocywecmansemcs wepez HKO AO HPJ[

1) Lena, paccunrannas HKO AO HPJI no meroaukam yTBepkaeHHbIM no3xe 01.12.2017,
oIpezesieHHas METOJ0M 3

2) UnpexkcHas nena, onpenenerHas no meroauke RUDIP RUS (o ucXogHbIM JTaHHBIM,
OTHOCSIIIUMCSI K 3 YPOBHIO)

3) Llena Bid, onpenenennas no meroauke «Cbonds Estimation Onshore»

4) llena mo mojenu OuUEHKUM B cooTBeTcTBUU ¢ [lpunoxkennem 7.4 ¢ UCHOJIb30BaHUEM
UCXOIHBIX TaHHBIX 3 YPOBHSI (€CIM MPUMEHUMO) - JJIS [IEHHBIX OyMar, HOMUHUPOBAaHHBIX B PyOIIsIX
U HE SBJISIFOIIUXCS €BPOOOIUTAAIMU

5) Llena Ha OCHOBE MHBIX MOJEJEH OLIEHKH, MpeayCcMOTpeHHbIX B [IpaBunax omnpeneneHus
CUYA, ne npotuBopeuanux TpedoBanusM MC®DO 13 (¢ ucrnonb30BaHMEM HCXOJIHBIX JTaHHBIX 3
YPOBHSI) - JUIsl IICHHBIX OyMar, HOMUHUPOBAHHBIX B PYOJISIX U HE SBJISIFOIIUXCSI €BPOOOIUTAIIASIMH )

6) llena (cToMMOCTbB) ompeieNieHHas: ¢ MCIOIh30BAaHUEM HAOJIF01aeMbIX/TIOATBEPKTaEMbIX
KOTHPOBOK, TMPEIOCTABICHHBIX Mpod. YyYaCTHHKAMHU pPBIHKA IICHHBIX OyMar, Ha OCHOBaHUHU
MOTHBHPOBAHHOTO CYK/IEHUS YTIPABIAONIEH KOMIAHUH (B TOM YHCJIE O CIIOCOOHOCTU PEAn30BaTh
aKTUB TaKUM JIMIAM), B TEYCHHE CPOKA, YCTAHOBIEHHOTO MPO¢. yYaCTHUKOM MJISi BO3MOXKHOTO
COBEpUIECHMsS]  CHEJIKM 10  NpefocTaBiIeHHOM  kotupoBke. Ilpu 3TOM  cBemeHus o
Ha0JII0/1aeMBIX/TIOATBEP)KIAEMBIX KOTHPOBKAX JTOJHKHBI OOHOBIISATHCS €KEMECSYHO Ha TOCIEIHUN
paboumii JleHb KajeHJapHOro Mmecsua. B ToMm ciydae, eciu HampaBiieHHas uMHpopMaius J1u0o
COIJIAllIEHUE, PETyJUpPYIOllee OTHOLIEHUS CTOPOH, HE COJIEP)KUT YKa3aHHUs Ha CpPOK, B TEUEHHUE
KOTOPOTO Mpo¢). YYaCTHUK TOTOB COBEPIIUTH CAEIKY IO NMPEIOCTaBICHHON KOTHPOBKE, TO TaKas
KOTHPOBKAa MOYKET HCIOJb30BaThCSA Ul II€JIel ONpENeNeHUs CIPABEUIMBONM CTOMMOCTH LIEHHOM
OyMaru TOJIbKO IO COCTOSIHUIO Ha JaTy KOTHPOBKH.

7) llena (cToMMOCTh) ompe/ielieHHass HA OCHOBAaHUM OTYETa OIICHIIHUKA, COCTaBICHHOTO HE
paHee Cpoka, yKa3aHHOro B myHkKTe 2.2.4 Hacrosmux [IpaBun no nater onpenenenus CUA, nubo 0
(HONB) (OIIEHKA MO HYJIEBOW CTOMMOCTH JIOCTYIHA TOJIBKO ISl MHOCTPAHHBIX OOJWTaIui, He
CBSI3aHHBIX C POCCUUCKMMHU FOPUIUYCCKHMHU JIMIIAMH, JOJTOBBIX IIEHHBIX OyMar MesKIyHapOIHBIX
(UHAHCOBBIX OpPTraHW3aANWN WU WHOCTPAHHBIX TOCYAAPCTB, KOTOPHIE OBLIM NEPBUYHO Pa3MEIICHBI B

WHOM CTpaHEC, 4eM PCD, B CiIydac MNOATBCPKACHHUA HCBO3MOKHOCTU PaACHOPSKATHECA aKTHBOM H



46

HaJIM4Ks O0CTOSATENILCTB, CBUCTEIBCTBYIOIINX O HEBO3MOKHOCTH OCYIIECTBUTH HAICKHYIO OIICHKY
akTuBa B cooTBeTcTBUHM ¢ DepepanbHbiM 3akoHOM N-135 "OO oueHOYHOU AesTeabHOCTH" OT
29.07.1998 rona).

4.9.1.2.3.2. Xpanenue yennvix oOymae ocywecmansemcs e yepez HKO AO HP/]

1) Unpexcunas uena, ompeaenenHas no wmeroauke RUDIP (o uMCXOAHBIM JTaHHBIM,
OTHOCSIIIUMCSI K 3 YPOBHIO)

2) llena Bid, onpenenennas no meroanke «Cbonds Estimationy

*Bpllieyka3aHHple [IEHbl TMPUMEHSIOTCS TPU  HaMWYUK  (DAKTHUECKOH BO3MOKHOCTH

pacnopsiKaThCsl [IEHHOW OyMaroil ¢ y4eToM OpraHu30BaHHOM IIEMOYKH (CXEMbI) XpaHEHUS

3) 1meHa (CTOMMOCTH) OMpeAeNieHHas C MCIOJb30BAaHUEM HAOJIF01aeMbIX/TIOATBEPKIaEMbIX
KOTHPOBOK, IMPEIOCTABICHHBIX MpOd. YyYaCTHHUKAMHU pPBIHKA IICHHBIX OyMar, Ha OCHOBaHUU
MOTHBHPOBAHHOTO CYKJICHUSI YTIPABISIONICH KOMIIAHUH (B TOM YHCIIE O CIIOCOOHOCTH Peain30BaTh
AKTUB TAaKUM JIMIAaM), B TCUEHHE CPOKA, YCTAHOBJICHHOTO MPO(. YYACTHUKOM JJISi BO3MOYKHOTO
COBEpIICHHsS]  CHCIKH TI0  TPEJOCTaBICHHOW  KoTtupoBke. [lpm 3TOM  cBemeHuss o
HAOJI0TAEMBIX/TIOITBEPIKIAEMBIX KOTHPOBKAX JOJKHBI OOHOBIIATHCS €KEMECSYHO HAa TOCICIHUN
pabounii neHb KalleHJapHOTO Mecsna. B ToMm ciydae, ecnu HampaBieHHas uHbopMaus au0o
COTJIAIIEHUE, PEryJIHMPYIOIee OTHOLICHUS CTOPOH, HE COJCPKUT yKa3aHHs Ha CPOK, B TE€UCHHE
KOTOpPOTO TPOo(. YJACTHHK TOTOB COBEPIIUTH CHEIKY IO MPEIOCTABICHHON KOTHUPOBKE, TO Takas
KOTHPOBKA MOYET WCIOJB30BATHCS JUIS IeJIeld ONpE/EICHNs CIPABEUIMBON CTOMMOCTH IIEHHOM
OyMaru TOJIbKO IO COCTOSIHHIO Ha JaTy KOTHPOBKH.

4) Ilena (CTOMMOCTB) ONpeE/eTCHHAs HA OCHOBAaHWU OTYETA OIEHIIUKA, COCTABICHHOTO HE
paHee cpoka, ykazaHHOTO B IyHKTe 2.2.4 HacTosmux [IpaBun no nater onpenenenuss CHA 6o 0
(Honmp) (B ciydae TOATBEPKIEHUS HEBO3MOXKHOCTH paCIOpsDKAThCS AaKTUBOM W HAJIMYUA
00CTOSITENTECTB, CBHJIETEIIBCTBYIONINX O HEBO3MOXKHOCTH OCYIIIECTBUTH HAJIEKHYIO OIICHKY aKTUBA B

cootBeTcTBUU ¢ DeepanbHbiM 3akoHOM N-135 "O0 onenouHoit aesitenbHocTH" OT 29.07.1998 ro1a)

Jlns  ompeneneHus CHOpaBeUIMBOM CTOMMOCTA OOJHMIaluii POCCHIICKHX JIMHMTEHTOB,
NpuodpPeTEeHHBIX MPU pa3MellleHHHd (B TOM YHCIIe 3aMEIIAI0NINX O0IUraIliii, OriaTa KOTOPBIX TpU
WX pa3MENIeHUU OCYIIECTBISETCS €BpooOIUTranusiMu (B TOM YUCIIE B Cirydae mepeaadn (YyCTYIIKH)
BCEX MMYIIECTBEHHBIX M WHBIX MPaB MO €BPOOOJIMTAIUSIM POCCUUCKUM FOPUINYECKUM JIMIaM)), B
OTHOIIIEHWH KOTOPBIX ObLTa 3aKJIF0OUCHA CJIETKa M0 MPUOOPETEHHIO IIEHHBIX OyMar ¢ YSMUTEHTOM HJIH
npo(heCcCHOHANBPHBIM YYaCTHUKOM pBIHKA IEHHBIX OyMar, OKa3bIBAIOIIUM JMHTEHTY YCIYTH I10
pa3MeIIeHUIO IIEHHBIX OyMar OT CBOETO WMEHH, HO 3a CYET M IO MOPYYCHUI0 IMHUTEHTA, JTUOO C
JTIO0BIM JPYTUM TPETHUM JIMIIOM B TIEPHOJ C JaThl Havajla pa3MEIICHHs 10 J1aTy OKOHYAHMS

pasmeleHus (Jajiee — IeHHble OyMaru, IpUoOpeTeHHbIe IPU Pa3MELIeHNH), C 1aThl IPHOOpPETEHUs
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" 00 JaTbl OKOHYAHUA pa3MCIICHUA UCIIOJIB3YyCTCA LICHA pa3MCIICHUSA (,Z[J'ISI JOJITOBBIX IICHHBIX 6YM8.F
— HOCHA pasMCIICHUA C YUYCTOM HAKOIINICHHOI'O KYIOHHOI'O0 J0XOJ4d, €CJIM HAYUCIICHUC KYIIOHHOI'O

JI0XO07a 3a TIEPHOJT pa3MEIIEeHUs MPEAYCMOTPEHO YCIOBUSIMHU Pa3MEIICHUS UM UHBIM JIOKYMEHTOM).

Jia ompeneneHus CHpaBeAJUBON CTOMMOCTH LEHHBIX OyMar, NPUOOPETEHHBIX MpH
pa3MelIeHnH, C JaThl, CIEAYIOIIEH 3a AaTOil OKOHYAHUS pa3MEUIeHMs], U J0 MOSBICHHS LeH 1-ro
YPOBHSI WM II€H, OMpPENEJICHHBIX C YYETOM HCXOJHBIX HaHHBIX 2-TO WM 3-r0 ypoBHA (3a
HUCKIIIOYCHHUEM LICHBI, onpez[enﬁeMoﬁ II0 MOJACJIM OLICHKHN AJIsd IECHHBIX 6YMaI‘, HOMHWHHPOBAHHBIX B
pyosax, B coorBeTcTBUU ¢ [lpmimokeHuem 7.4., U CIpaBeUIMBON CTOMMOCTH, ONpPEICIECHHON Ha
OCHOBaHUHU OTYETA OLICHIIMKA), TPUMEHSEMbIX ISl OLIEHKH OOJIUraliii pOCCUICKUX SMUTEHTOB B
cooTBeTcTBUM ¢ HacTosmuMmu [IpaBunamu CHA, HO He O6ornee 10 pabounx qHEH ¢ AaThl OKOHUAHUS
pa3MelIeHMs, MCIONb3yeTCsd 1I€Ha pa3MEUICHMs, CKOPPEKTUPOBAaHHAs  IPOIOPLUOHAIBHO
M3MEHEHUIO 3HaYeHUs 0€3pUCKOBOM CTaBKU JOXOJHOCTH CTPaHbl PUCKA HA CPOK, COOTBETCTBYIOILUN

CPOKY 10 1aThl noramieHus (oepThl) HeHHOH Oymaru.

B kauecTBe 6€3pMCKOBO CTaBKH JOXOAHOCTH CTPAHBI PUCKA UCTIONB3YIOTCS:

Jlnist ieHHbIX Oymar, HOMUHHPOBAHHBIX B POCCUICKHX PYOJISIX — CTaBKa KPUBOM OECKYIIOHHOM
N0X0MHOCTH MOCKOBCKO# GUpskn”

Jns 1neHHbIX Oymar, HOMHHHMPOBAaHHBIX B aMEPHUKAHCKHMX JOJUlapax - CTaBKa, II0
aMEPMKaHCKHMM IOCYIapCTBEHHBIM 00 IUranusam’

Jnst ueHHpIx Oymar, HOMMHUPOBAHHBIX B €BPO - CTaBKa, OOMUranusM ¢ pedTHHrom AAA
EBpo3onsr*

Jlia pacueta BBIOMpAETCs COOTBETCTBYIOLIAs pPAcKphITas CTaBKa Ha CPOK, MAaKCHMaJbHO
NpuONMKEHHBI K CPOKY 110 JaThl morameHus (Wid 1o Omwkaimed 1aTel  oepTsl,
IpeycMaTpUBAIOIIEH MOTrallIeHHE B CIIy4ae, €ClIM OHA MPEAyCMOTPEHa YCIIOBUSMH BBIITYCKa).

Pacuer nponopruoHanbHONH KOPPEKTUPOBKHM LIEHBI pa3MELICHHs Ha U3MEHEHHE 3HA4YECHUS

0€3pHCKOBOM CTaBKU JOXOJHOCTH CTPaHbl pUCKa ONPEAEIAETCS CIEAYIOINUM 00pa3oMm:

(1 + Rfy * (T — t4)/365)
(1 + Rf, * (T — £)/365)

PV, = Price -

T'ne

PV, — cripaBeyBasi CTOMMOCTH [ICHHOM OyMard Ha J1aTy OIICHKH

Price — ieHa pa3MeInieHus [ICHHOW OymMaru

Rf;o — Oe3puckoBas cTaBKa Ha 1aTy MPUOOPETEHHI IPU pa3MEelIeHUH [IEHHON OyMaru Ha CpoK

1o noramieHust (0pepThl)

2 Ucrounuk - https://www.moex.com/ru/marketdata/indices/state/g-curve/
3 Uctounuk - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx ?data=yield
4 Ucrounuk - https://www.ecb.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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Rf; — Ge3puckoBas cTaBka Ha JaTy OLEHKH Ha CPOK JI0 MoramieHus (opepThl)

T — nata noramenus (ogepTsi)

t — mara Oll€HKU

to — AaTta npuoOpeTeHus: IpU pa3MeELIeHUH

[TosnyueHnHas cipaBeIvBasi CTOUMOCTD C yYETOM KOPPEKTUPOBKH (PV;) okpyrisercs 10 AByX

3HAKOB I10CJIE 3aIISITOM.

C naubonee paHHe# U3 JaT:

- JlaTa TMOSBJICHUS IIEH 1-ro YpOBHS WIM IIE€H, ONPEACIICHHBIX C YYETOM HCXOJHBIX
JIAHHBIX 2-TO WU 3-TO YPOBHS (32 UCKIIOYEHUEM IIEHBI, ONPEIEIISIEMON 10 MOJEIH OIICHKU
JUTSL IICHHBIX OyMar, HOMUHHPOBAHHBIX B pyOJsiX, B cOOTBEeTCTBUU C [Ipunoxenuem 7.4., u
CIpaBeJIMBOM CTOUMOCTH, OIIPEICIEHHON Ha OCHOBAHUU OTYETA OICHIIINKA), TIPUMEHSIEMBbIX
JUISL OLICHKU OOJIUTaIii pOCCUUCKUX SMUTEHTOB B COOTBETCTBUU ¢ HacTosiumu [IpaBunamu
CUHA

- nara, npuxojsmasica Ha 11 paGoumii neHb, CIEAYIONIMI 3a JaTOM OKOHYAHUS
pa3MeNIeHus, CIIpaBeJInBas CTOMMOCTh JOJTOBBIX IIEHHBIX OyMar ornpeaensieTcss B o0mem

nopsiike B coorBeTcTBUM ¢ [IpaBunamu CHA.

YpoBens 3 1151 eBpo00JIMranuii, HOMHHMPOBaHHBIX B Jos1apax CIIIA, u B OTHOLIEHHH
KOTOPBIX U3BECTEeH KOHEYHbIIi 3aeMIIMK (110 TaHHBIM cucTeMbl cbonds.ru, RuData, rd.interfax.ru),
NpU 3TOM «CTPAHOW PpHCKa» 3aeMIIMKa sBJasercs Poccusi, crnpasemimBas CTOMMOCThb
OTIpE/IeNIAeTCSl COTJIACHO MOJIENH OLIEHKH CIPaBEeIJIMBOM CTOMMOCTH pPYOJIEBBIX OOJHMranuii Ha
YPOBHE 3 CO CIEIYIOUMMHU U3MEHEHUSIMU IIPU pacueTe MEIUAaHHOTO KPEJUTHOIO CIpeia:

Ecnu ans onleHuBaeMoi J0ITroBOM 1IeHHOM OyMart OCHOBHBIM PBIHKOM SIBJISIETCS OMPIKEBOM
PBIHOK, TO METMAHHBIM KpeauTHBIN cripen (CrSpread) pacCUUTHIBAETCS HA OCHOBAHWU BBIOPAHHBIX
VYpasindmomeil KOMIaHUEH aHATOTUYHBIX JIOJITOBBIX IIEHHBIX OyMar, /j1s KOTOPBIX Ha J1aTy pacdera
CYA (w1 B mpeasIayIIfil TOPTOBBIN JAeHB, eciiu aata onpeneneHuss CUA sBiseTcss He TOPTrOBBIM
JTHEM) PBIHOK IIPU3HAETCS aKTUBHBIM.

Ecnu nns  oneHuBaemoill JONTOBOW IIEHHONM OyMard OCHOBHBIM PBIHKOM SIBIISIETCS
BHEOMP)KEBOM PBIHOK, TO MeAWaHHBIH KpeauTHbId crpen ( CrSpread ) paccuuThiBaeTcss Ha
OCHOBAaHUM BBIOPAHHBIX YIPABISAIONMIEH KOMIIAHUEH aHAJIOTMYHBIX JOJTOBBIX LIEHHBIX Oymar, ass
KOTOpBIX Ha naty pacdeta CHA (miu B mpeabIayuii TOPrOBBIN AeHB, €cliu AaTa onpeaencaus CHA
ABIISIETCS HE TOPTOBBIM JHEM) ecTh eHbl BGN, BVAL (Score paBen unusbiie 6) unu HKO AO
HPJI, Thompson Reuters.

JlonroBasi 1eHHass OyMmara TNpPU3HAETCS aHAJIOrOM JJis LeNeld OIEHKM B Cilydae, €ciH

OJTHOBPEMEHHO COOJIIOTAF0TCS CJICTYIONINE YCIOBHS:
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BaJIOTa OOpallleHHs] aHajora COBMAJAeT C BAJIOTOM OOpalleHHs OLICHWBAEMOMN IOJITOBOM
LIEHHOH Oymaru;

JIOpalys aHajora OTKJIOHSETCS OT 3HAYEHUS IIOPAllMM OLICHMBAEMOM JIOJITOBOM LIEHHOU
Oymaru Ha +/- 90 nHeil. B cinyuae ecinu HEBO3MOXHO BbIOpaTh HM OJHOIO aHAJOra, 0 KOTOPOMY
JFOpaLys y10BJIETBOPSET 0003HAUYCHHOMY YCJIOBHIO, J0IyCKaeTCsl BBIOOp aHAJIOTOB € IPOU3BOJILHON
JIOpalueil, Mpu yCIOBUH, YTO CPEAHEB3BEIICHHAS AIOpalisi MHOKECTBA JIOJATOBBIX IIEHHBIX OyMar,
BBIOPAHHBIX B KAUECTBE aHAJIOTOB, yIOBIETBOPSET 0003HAUEHHOMY yCIIOBHIO;

aHAJIOI OTHOCHUTCA K TOM K€ pEeUTHMHIOBOH IpyIIe, YTO U OllEHMBaeMas J0JroBas LiEHHas
Oymara;

aHAJIOT SIBJISIETCS IPYTMM BBIITYCKOM TOTO K€ SMUTEHTA, YTO U OLIEHUBAEMas JOJIroBas LIeHHas
OyMara, a B CJly4ae OTCYTCTBHSI - SMUTEHT aHAJIOI'a OTHOCUTCSI K TOMY K€ arperupOBaHHOMY CEKTOPY
SKOHOMMKH M CTPaHOW pHCKa 3MHUTEHTA/KOHEYHOIO 3aeMIuKa (10 JaHHBIM CUCTeMbI cbonds.ru,
RuData rd.interfax.ru) sBasiercs Poccus.

Jlonroas 1ieHHast Oymara MOKeT ObITh OTHECEHA K OJTHOW U3 YEThIPEX PEUTHHIOBBIX I'PYTII B
3aBHCUMOCTH OT KPEIUTHOTO PEHTHHTA Y BBIITyCKa J0JITOBOM LIEHHON Oymaru (KpeJUTHBIA PeUTHHT
B BaJIIOTE HOMHUHAJA), a ClIy4ae €ro OTCYTCTBUS - pEHTHUHIa SMUTEHTA WM MOPYy4HUTeNs (TapaHTa)
noiaropoi neHHoW Oymaru. Ilpm HanuumM HECKOJBKUX PpEHTHHIOB, BBIOMpaeTcs Haubosee
aKTyaJIbHBIM Ha ATy OLEHKU KPEAUTHBIM peHUTHHI. Eciii MOpydnTENnbCTBO MO BBITYCKY J1OJITOBOM
[IEHHOH Oymaru oOecreyrBaeT UCIIOJHEHUE O00s3aTEeNbCTB B TOJHOM 00BEME M (WIM) TapaHTHs
BbIJIaHa HA CYMMY HOMHHAJIbHOM CTOMMOCTH M IIPOLEHTOB O TAKUM JOJTOBBIM LIEHHBIM Oymaram,
TO BbIOMpaeTcs Hanbojee aKTyasbHbI Ha JIaTy OLEHKH KPEeIUTHbIN PEHTHHI BBIMYyCKa JOJITOBOH

LIEHHOH OyMaru u nopyuuresns (rapanra).

Moody's S&P Fitch i}
MesKIyHapoaHas Merx Iy HapoHas PetiTunronas
MexnyHapoaHas 1iKaiza mxanay P I_HKaJ'Iay p rpyIma
Baal BBB+ BBB+
Baa2 BBB BBB Pelitunrosas
rpymmna [
Baa3 BBB- BBB-
Bal BB+ BB+
Ba2 BB BB PeliTuHronas
Ba3 BB BB rpynmna II
a = -
Bl B+ B+
B2 B B Peittunronas
B3 B B rpynmna 11
Bonee HU3KUiT peHdTHHT / PEHTHUHT OTCYTCTBYET Pefitinrosas
b P Y Y rpynna [V
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PeiituHrn mepecMarpuBarOTCs B 3aBUCUMOCTH OT M3MEHEHHsI peuTuHra Poccuiickoit
denepauuu.

Jns mened HaACTOSIIEW METOAMKH BBIACIAIOTCS CIEIYIOIIUME arperupOBAaHHBIE CEKTOPBI
SKOHOMUKH:

(UHAHCOBBIN CEKTOP,

CEKTOP PErMOHAJIbHBIX U1 MYHUIIMTIAIBHBIX BBIITYCKOB;

KOpPIIOPATUBHBINA CEKTOP;

CEKTOP rOCyIapCTBEHHBIX IICHHBIX OyMar.

KpenutHbrii cripeg mo kaxuaomy anajiory (CrSpread;) pacCUuThIBaeTCs B CIEIYIONIEM
HOpsIJIKE:

CrSpread; =YTM; —r;
rie

YTM; — 10X01HOCTb K MOTalIeHno/ogepTe 1-0ro aHajiora 1o eHe 3aKpbITHS;

r; — Oe3puckoBas craBka B gomiapax CIIA, cooTBercTBymomas CpoKy [0
noramenus/opeptel i-oro ananora. I[lopsnok ompenesneHus OE3pUCKOBOM CTaBKM yKa3aH B
[Ipunoxenun 7.5.

MenauaHHbIl KpeAUTHBIN CHpell paccuuThiBaeTcs 3a mnociegHue 20 TOproBbIX AHEW Ha
OCHOBAHUM IOJYYEHHBIX KPEOUTHBIX CIpPENOB aHaiuoroB. IIpm pacuere 3HaYeHUS MEIMAHHOTO
KPEIUTHOTO CIIpeJia IMPOMEXYTOUHble OKpyrieHus 3HaueHud CrSpread; He mNpoU3BOAATCA,
pe3yJIbTaT pacuera OKpYIVISIETCs IO MpaBHIaM MaTEMaTHYECKOrO OKPYIJIEHHs C TOYHOCTBIO 10 2
3HAKOB I10CJIE 3aIISITOM.

Jlnst eBpooOaHMramuii, HOMMHUPOBAHHBIX B PYOJIsX, MCIONB3yeTcss 0€3 M3MEHEHHH MOeb

JUTSL OTICHKH CTOMMOCTH POCCUUCKHUX OOJIHTaIiii Ha 3 ypOBHE.

Hcnons3oBanme cCripaBeyIMBOM CTOMMOCTH, OTIPEICICHHON Ha OCHOBAHHMH OTUYETa OIICHIIKA,
OTPAaHWYUBACTCA YCJIOBUSMH, NMPUMEHSIEMBIMH B Clydae BO3HHUKHOBEHHsI COOBITHH, BEIyIIHX K
00€eCIICHEeHUIO aKTHBa B COOTBETCTBUH C [Ipumoskernem Ne 7.5,

4.9.1.4. CopaBeyBasi CTOUMOCTh OOJIMTAIIMH JTOTIOJHUTEIBHOTO BBIMTYCKA, BKIOYEHHBIX
B COCTaB aKTHBOB [1A€BOT'0 HMHBECTUIIMOHHOTO ()OH 1A B pE3YJIbTaTEe Pa3MEIICHHSI ITyTEM KOHBEPTAIINH
B HUX KOHBEPTHUPYEMBIX OOJIMTAIlM{, COCTABJISIBIIMX YyKa3aHHBIC aKTUBBI, MPU3HACTCS pPaBHOU
CIIpaBEUTMBON CTOMMOCTH OOJUTAIMi BBIMYCKa, IO OTHOIIEHHWIO K KOTOPOMY TaKOHW BBITYCK
ABIISETCS JOMONHUTENbHbIM. [loNOXKEeHHsI HACTOSIIEro TMYyHKTa MPUMEHSIOTCS [0  JIaThl
BO3HUKHOBEHUS CIIPABEIMBON CTOMMOCTH OOJIUTrallnii, BKIIOUEHHBIX B cOcTaB akTuBOB DoHjaa, miu
JI0 TIPOBEICHUS MX OIIEHKH OlleHInKoM DoHfa.

4.9.1.5. CnpaBeanuBasi CTOMMOCTb OOJIMTalvid, TOJTy4YE€HHBIX B pe3yJIbTaTe KOHBEPTALIUH.
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CrpaBeuiiBasi CTOMMOCTh OOJIMTallMii HOBOTO BBINTYyCKa, BKJIIOUYCHHBIX B COCTAB aKTHBOB
[aeBOI'0 MHBECTUIIMOHHOTO (OHJA B pe3yjbTaTe KOHBEPTALUH B HUX KOHBEPTHUPYEMBIX I[EHHBIX
Oymar, MpHU3HAETCS pPABHOH CHpaBEATMBOW CTOMMOCTH KOHBEPTUPOBAHHBIX IIEHHBIX OyMar,
JIeICHHOM Ha KOJIMYECTBO OOJUTaIfii, B KOTOPOE KOHBEPTUPOBAaHA OJHA KOHBEPTHpyeMas I[eHHas
Oymara. [lomoxxeHust HacTosero ab3ana MPUMEHSIOTCS 10 JaThl BOSHUKHOBEHHS CIPABEIIUBOU
CTOMMOCTH OOJHraIuii, B KOTOpbhle ObUTM KOHBEPTHPOBAHBI KOHBEPTHPYEMBIC IICHHbIE OyMmard,
COCTaBJISABILINE aKTUBBI TA€BOTO HHBECTUIIMOHHOTO (POHTA.

CrpaBeuiiBasi CTOMMOCTh OOJMTralMii HOBOTO BBIITYyCKA, BKJIIOUYEHHBIX B COCTAB aKTHBOB
[aeBOT'0 MHBECTHIMOHHOTO ()OHJA B pe3yNbTaTe KOHBEPTALMH B HUX OOJIMTALMM, COCTAaBIISBIINX
yKa3aHHbIE AKTUBBI, MpPHU PEOpPraHU3alMd SMUTCHTAa TaKUX OOJNUTaluil TpPU3HACTCS paBHOU
CHpaBEAJIUBON CTOMMOCTH KOHBEPTUPOBAHHBIX OOIHTaIIHIA.

[TosnoxxeHus HacTOALIEr0 IMyHKTa IPUMEHSAIOTCS A0 JaThl BO3HUKHOBEHMS CIPABEIIUBOU
CTOMMOCTH OOJMranuii, BKJIIOUEHHBIX B cOCTaB akTHBOB DoHAa, WIK 10 MPOBEIEHUS UX OLEHKU
oneHIMKoM PoHja.

4.9.1.6. CnpaBeanuBasi cToMMOCTb oOnuranuii npusHaercs pasHoit 0 (Hosp), B cityuae
HACTYIUIEHUsI IaThl [TOJIHOTO MOrallleH!s HOMMHAJIA B COOTBETCTBUM C YCIOBUSIMU BBIITYCKA LIEHHBIX

6YMal" - C JaThbl OTPAXKXCHUS B }166I/ITOpCKOI\/’I 3a0JDKCHHOCTH CYMMbI HOMHWHAJIA K IMOJTYYCHHIO 10 JaThI

IMOJIHOI'O IMOramecHus HOMHUHaJ1a B COOTBETCTBHUU C YCIIOBUSAMMU BBIITYCKa HEHHBIX 6}7Mal".

B cnyuae daxtuueckoil mepenaud (yCTYNKH) BCEX HMMYIIECTBEHHBIX M HMHBIX IpPaB II0
€BpOOOJIUTallisAM POCCUHCKUM IOPUAMYECKUM JIMIIaM B TPOLIECCE 3aMEIIeHUsl oOnurauuii u
Opu3HaHUM B cocTaBe umymiectBa [IM® neGUTOpcKoil 3aJ0/KEHHOCTH B pe3yibTaTe Takou
nepeaayy, CrpaBe/UIiBas CTOMMOCTb TaKuX IEpeJaHHbIX e€BpooOIHMranuii rnpusHaercss paBHOM 0
(Hounp) ¢ maTel mepenauu mpas 710 1aThl MPEKPALICHUs] YCTYIIKA UMYIECTBEHHBIX U MHBIX MPaB IO
eBpooOuuranusM (10 JaThl BO3BpaTa paHee YCTYIUIGHHBIX HMMYIIECTBEHHBIX W HHBIX IpaB I10
€BPOOOIIUTALIUAM).

4.9.1.7. CnopaBemmuBasi CTOUMOCTb OONUTanuil KOPPEKTUpYeTcs B  COOTBETCTBUHU

C OpAJIKOM, yKa3aHHBIM B [Ipunoxxenun Ne 7.5. nacrosux [IpaBui.

4.9.2 Kpurepun npusHanus (IpeKpaleHusi NPU3HAHNs) AaAKTUBOB

4.9.2.1. Obnuranuu NpU3HAIOTCS aKTUBOM C JIaThl 3aYMCIICHUS [IEHHBIX OyMar Ha cueT Jero
VYnpasisoei komnanuu Poxja.

4.9.2.3. O0nuranuu npekpamaT NPU3HABaThCs aKTHBOM:

- C JIaThl CTIMCaHUs IIEHHBIX OyMar co cyeTa Jieno ymnpasistoiieit kommanuu OoHfa,

- C JaThl BHeCEHMs 3amucu o JukBuaauuu sMuTeHTa B EI'PIOJI miam aHanorudHom

peecTpe HHOCTPAHHOTO TOCYyAapCcTBa, B KOTOPOM 3aPETUCTPUPOBAH IMUTEHT aKIIUH.
4.9.3 Ilopsinok NpPU3HAHNUS PHIHKOB AKTHBOB U 005132T€JIbCTB AKTHBHBIMU

4.17.3.1. YcranoBieH nyHKToM 3.1. Hactosmux [Tpasui.
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4.9.4 UcTOYHUKH JAHHBIX

4.17.4.1. Jlanable 0 OUPKEBBIX KOTUPOBKAX, PACCUNTAHHBIX HA aKTUBHOM (OCHOBHOM ) PBIHKE.
4.17.4.2. O¢unmansusrii caiit HKO AO HP/I.
4.17.4.3. OTuer oueHIUKA.

4.10. Torosop PEIIO

4.10.1. JomycTMBbIe MeTObI ONpeie/IeHUs] CIIPaBeINBON CTOUMOCTH

4.10.1.1. CopaBennuBasi CTOUMOCTh KPEIUTOPCKON/IEOUTOPCKON 3aJ0KEHHOCTH IO
noroBopam PEITO oreHuBaeTcst B pa3Mepe COOTBETCTBEHHO IMOTYYCHHBIX/TICPEIAHHBIX JEHEKHBIX
cpeactB 1o nepsoi yactu gorosopa PEIIO no MomeHnTa ucnionHenus BTopoit yactu norosopa PEITIO
C YYETOM MPOLEHTOB, MOIJIEKAIIUX MOTYYCHUIO/YIJIaTe B COOTBETCTBUU C YCJIOBHUSIMH JOrOBOpa
PEIIO.

Ecnmu croumocth neHHBIX Oymar mo BTopoid dactu goroBopa PEIIO ckoppekrtupoBaHa Ha
CYMMY BBIIUIAT JIOXOJIOB I10 IIEHHBIM OyMaram, rnepenanisim 1o gorosopy PEIIO, nimm cymMmy MHBIX
BBIIJIAT, OCYILIECTBIsSIEMbIX B pamkax jgorosopa PEIIO, To pacuer crpaBeasuBOil CTOMMOCTH
KPEAUTOPCKOW/ IeONTOPCKO 3amonkeHHocTH 10 joroBopy PEIIO ocymiecTBisieTcss ¢ y4eToM
COOTBETCTBYIOIIMX BBIILIAT.

4.10.1.2. CnpaBeniuBasi CTOUMOCTb [IEHHBIX OyMmar, nepeaanusix GoHI0M 10 epBOi 4acTu
PEIIO B TeueHue nepuojia OT AaThl UCIOJHEHUS NepBoi yacTu gorosopa npsimoro PEIIO no natel
ucnojgHeHus: BTopoil yactu gorosopa PEITO kaxkaplii pabouuii 1€Hb ONpeNensieTcsl COIVIaCHO B
cooTBeTcTBUM ¢ MyHKTamu 4.13 —4.17 nactosimux [IpaBun onpenenenns CHA.

4.10.1.3. CrpaBeyiBasi CTOUMOCTH 00s3aTenbeTBa [IMD o nmpuoOpeTeHuo eHHBIX OyMmar,
paHee moJiy4eHHBIX 10 jaoroBopy ooparHoro PEITO u peann3oBaHHBIX 10 MOMEHTa UCIIOIHEHUS
BTOpOH "acTH caenku oopatHoro PETIO, onpenenseTcs B pa3mMepe CripaBeiInBON CTOMMOCTH TaKHX
[IEHHBIX OyMmar B COOTBETCTBHH ¢ MyHKTamu 4.13 —4.15 nacrosimux [1paBun onpenenenns CHA.

4.10.1.4. CropaBeBasi CTOMMOCTb JEOUTOPCKOM  3aJOJDKEHHOCTH K  TOJYYCHHIO
NepeaHHbIX JICHEXKHBIX CPEACTB 1O MepBoi yacTtu noroBopa odparHoro PEITIO koppektupyercs B
clly4ae BO3HUKHOBEHUS COOBITHH, MPUBOAAIINX K O0ECIEHEHHIO, B COOTBETCTBUHU C [IpuiiokeHnem
Ne 7 nactosmux IIpaBun. Crimcok cOOBITHIA, MPUBOASIINX K 00eClIeHEHHIO, yKa3zaH B [Ipunoxennn
Ne 7

4.10.2 Kpurtepuu npu3HaHus (MpeKpalieHus NPU3HAHUSA) AKTHBOB

4.10.2.1. TIo noroBopam mpsimoro PEIIO (mpomaBmoM IEHHBIX OyMar 1o MepBOM 4acTu
noroBopa PEIIO siBnsiercs Ynpapinstomas komnanus [1.Y. ®onpa):

- Oo6s3aTenbcTBa POHIA IO BO3BpPATY JIEHEXKHBIX CPEACTB, MOJYUYEHHBIX MO IMEPBOM
yacTtu gorosopa npsmoro PEIIO;

- [lennslie Oymaru, nepenanubie @oHI0M 10 NepBOM YyacTu gorosopa mnpsimoro PEINO,

MIPU3HAIOTCS / IPEKPAIAlOT TPU3HABATHCS:

- Ha JaTy MCIoNHeHus nepBoil yactu porosopa PEIIO, mpusnaercs kpenuTopckas

3a/I0JKEHHOCTh B CyMME IOJYYEHHBIX JCHEKHBIX CpPEeACTB MO nepBoil wactu norosopa PEIIO,
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yBEIMUEHHAas Ha CyMMY IIPOLIEHTOB, paccuMTaHHbIX Ha pnary omnpeaeneHuss CHA mo craske,
PElyCMOTPEHHOM TOTOBOPOM/OHPKEBOM CICIIKOM;

- Ha JIaTy UCHOJHEHHWs BTOpoi uactu gorosopa PEIIO mpoucxogut mpekpaiieHue
IIPU3HAHUS KPEOUTOPCKON 3a0JKEHHOCTH B CyMME ITOJIYYEHHBIX JIEHEXKHBIX CPEICTB IO IEPBOU
yactu. B cimyuae ecnu ucnonHeHue o0s3aTeNbCTB HE OyJIeT BCTPEYHBIM, MO JAaTOW HMCIOTHEHHUS
BTOPOM YacTH, IPUHUMAETCS O0Jiee TTO3JHS U3 IBYX JaT: MOCTABKH WM OIUIATHI;

- npeKpaleHne MpU3HaHus IeHHBIX OyMmar nepeanHbixX 1o npsmomy gorosopy PEITO
HE IIPOUCXOMIUT.

4.10.2.2. ITo noroBopam ob6parnoro PEIIO (mokynarenem rieHHbIX Oymar mo gorosopy PEITIO
no nepBoit yactu PEIIO sBnsiercs ynpasisitomas komnanus Y. @onpga):

- neOuTopcKasl 3aJ0JHKEHHOCTh K TIOJIyYEHHUIO TNEpeJaHHBIX JCHEKHBIX CPEACTB IO
nepBoi wactu goroopa oopatHoro PEITO.

- 0053aTEIbCTBO MO0 OOpaTHOMY BBIKYITy LIEHHBIX OyMar, MOJYy4YEHHBIX MO MEpBOH
YacTH, U PeaTM30BaHHBIX IO MOMEHTA UCIOJIHEHHUS TI0 BTOPOH YacTH Joroopa oopatHoro PETIO,

MIPU3HAIOTCS / IPEKPALIAIOT IPU3HABATHCS:

- NeOUTOPCKON 3aI0JKEHHOCTH B pa3Mepe CYMMBI JICHEKHBIX CPEICTB, MepelaHHbIe
®onaoMm 1o nepBoit yactu norosopa PEITO, yBennueHHO# Ha cyMMy IIPOLIEHTOB, PACCUUTAHHBIX HA
naty onpexaenenuss CHA 1o craBke, MpeyCMOTPEHHON JOTOBOPOM/OUPIKEBOH CIIEITKOI;

- NpU3HAaHUE [EHHBIX OyMmar, MoJydyeHHBIX MO mepBoi dactu goroBopa PEIIO, ne
IIPOUCXOINT;

- Ha JIaTy UCHOJHEHHs BTOpoi uactu gorosopa PEIIO mpoucxoaut mpekpaiieHue
IpU3HaHUS 1eOUTOPCKOM 3a/10J5KEHHOCTH KOHTpareHTta 1o gorosopy PEIIO;

- Ha aary cnucanus co cuera JIEIIO neHHbIX Oymar, HOJY4YEHHBIX IO JOTOBOPY
obpatuoro PEIIO (Tonbko B ciydae, ecnu Ha MOMeHT criucanus co cuera JIETIO nennbix Oymar mo
ceNKaM KOJIn4ecTBO Mpu3HaHHbIX B [IM® 1eHHBIX Oymar paBHO HYJIIO), O MOMEHTA UCIOJHEHUS
110 BTOPOHW YacTH, Mmpu3HaeTcs 00s3arenscTBo [P mo npuodpeTeHuio TakuxX HEHHBIX OyMmar uis

UCIIOJTHEHUS BTOpO yacTu caenku oopatHoro PEIIO.

4.10.3 [Mopsiok npu3HAHUS PHIHKOB AKTUBOB M 00513aTEJIbCTB AKTUBHBIMH
4.10.3.1. He npumeHumo.

4.10.4 UcTOYHNKH JAHHBIX

4.10.4.1. loroBopsl, HA OCHOBaHHH KOTOPHIX BO3HHUKIIN aKTHBHI / 00s3aTEIHCTBA.
4.10.4.2. CTOYHUKH TAaHHBIX, HEOOXOIUMBIE ISl OTPENEICHUs] CIPABEIITUBON CTOUMOCTH

IIEHHBIX OyMar, orpeiesieHHbIe B COOTBETCTBYIOIIMX pasnenax [Tpaswi.
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4.11. Poccuiickie 1 HHOCTPAHHBIE JENO3UTAPHLIC PACHUCKH HA IEHHbIE OyMaru

4.11.1 lonycTuMBbIe MeTO/bI ONIPe/iesIeHUs CIIPaBeAJIHBOH CTOMMOCTH
4.11.1.1. Poccuiickue oeno3umapusle pacnucku

4.11.1.1.1. Yposens 1.
[l onpenenenns cupaBelIMBOM CTOMMOCTH MCIIONb3YIOTCS LIEHBI OCHOBHOI'O PBIHKA 32 MOCJIEAHUM
TOPTOBBIA JIeHb (M3 YHUCIIa aKTUBHBIX POCCHUICKHX OMpIXK), BHIOpAaHHBIC B CIEAYIOUIEM IOPSIKE
(yObIBaHMS IPUOPUTETA):
a) weHa crpoca (bid) Ha MOMEHT OKOHYaHHS TOPTOBOM CECCUHM POCCUICKON OMpKH Ha AaTy
onpeaenenuss CYA mpu ycioBUH NOJATBEPKIEHUS €€ KOPPEKTHOCTH;
Ilena copoca, onpeneneHHas Ha naty onpenenenus CHA, npusHaeTcss KOppeKTHOMU, €CIIH
OHa HaXOJUTCS B UHTEPBAJIC MEXKAY MUHUMAJIbHON U MaKCUMAaJIbHOM IIEHAMM CJIEJIOK Ha
3Ty Ke JIaTy ITOU ke OUPKU;

b) cpenHeB3BelIeHHas IeHA HA MOMEHT OKOHYAHUs TOPrOBOM CECCHH POCCHICKOM OMpKU Ha
naty onpezenenus CUA, npu yciaoBuM, 4TO JaHHAsI LIEHA HAXOJUTCS B MPEJIEIax crpea 10 CIpocy
Y TIPEUI0KEHUIO Ha YKa3aHHYIO /1aTy;

C) IIEHa 3aKPBITHSI HA MOMEHT OKOHYaHHUSI TOPrOBOHM CECCHM POCCHHCKOW OMpkKHM Ha Jary
onpeaenenuss CYA npu ycioBHUH NOJITBEPKIECHUS €€ KOPPEKTHOCTH;

Ilena 3aKkpBITHS IPU3HACTCSI KOPPEKTHOM, €CITM PACKPBITHI TaHHBIE 00 00beMe TOPTOB 3a IEHb

1 00beM TOProB He paBeH HyJto ¢ npoBepkoit (CLOSE)<>0.

Ecnu nennas 6ymara Topryercsi Ha pOCCHICKON OMpKe B peKUMaX TOPTOB C pacyeTaMH B
pY6JI$IX u HHOCTpaHHOﬁ BaJIIOTC, U TaKas 61/1p>1<a IpU3HaHa AKTUBHBIM OCHOBHBIM PBIHKOM, TO IJIA
BbIOOpA CIIPaBEATUBOM 1I€HBI UCTIONIB3YIOTCSI IPUOPUTETHO IIEHBI TOTO PEXUMA TOPTOB, MO
KOTOPOMY Ha JIaTy OILIEHKH OMpeiesieH HanOOIbIIHi 00BEM IO KPUTEPUSIM BBIOOPA OCHOBHOTO
pBIHKA, YCTAaHOBJICHHBIM B HacTosmux [IpaBunax. B coyuae, ecnu HE 0/1HA U3 1IeH TIO BEIOpAaHHOMY
pPEXHUMY TOPTOB B ONPEACTIEHHON BaIIOTE HE MOXKET OBITh UCTIONB30BaHa Ha JIATy OICHKH, TO
MCIIOJIB3YIOTCS LIEHBI Ha TY K€ JaTy MO PeKUMY TOPTOB B APYroil BaJIIOTe ¢ 00BEMOM TOPIOB 110
KpUTEPUSIM BbIOOpPA OCHOBHOT'O PbIHKA B MOPSIKE YMEHbBILICHUSI.

4.11.1.1.2. Yposens 2.

JUis  eno3UTapHBIX pPaclUCOK, MPEACTABISIEMbI akTHB MO KOTOPBIM TOPryercss Ha
JIOCTYITHBIX PBIHKAX:

B CJIydyae OTCYTCTBHSI LIEHBI NIEPBOTO YPOBHS HCIIOJIb3YETCS LI€Ha MPEACTaBIIeMON EHHON
Oymaru (6a30BOro akTHBA), ONIPE/IeIeHHAs B COOTBETCTBUH C MOJAEIISIMH OLIEHKH CTOMMOCTH IIEHHBIX
Oymar, s KOTOpBIX OINpeAessieTcss aKTHUBHBIH PBIHOK B 3aBHCHUMOCTH OT 3MHUTEHTa Oymaru
(poccuiiCKMIT/MHOCTPaHHBIH).

JUisi eno3uTapHBIX PACIUCOK, IMPEICTAaBISEMBbIH aKTUB IO KOTOPHIM HE TOPryercss Ha

AOCTYIIHBIX PbIHKAX!:
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B ClIy4ae OTCYTCTBHs LIEHBI IIEPBOIO YPOBHS CIIPAaBEMJINBAsI CTOMMOCTbH JEINO3UTapHOU
pacnucku ompenensercs no moaeau CAPM B mopsake, YCTaHOBJIEHHOM JUIsl OLIEHKM aKIMH
MHOCTPAaHHBIX SMHUTEHTOB, B TOM YHCJeE MaeB (aKIHii) MHOCTPAHHBIX WHBECTULMOHHBIX (OHIOB,
AKIUI MEXXITYHApPOIHBIX KOMIIAHUH U IETIO3UTAPHBIX PACIIACOK.

4.11.1.1.3. Yposens 3.

B ciydae, ecnu cripaBeiinBas CTOMMOCTb POCCUMCKHX JETIO3UTAPHBIX PACIACOK HE MOYKET
OBbITH olnpezeneHa Ha Jary OIpeeIeHus CTOMMOCTH YUCTBIX aKTHBOB
C ucnoip3oBaHueM  YpoBHed | um 2, chopaBemMBas — CTOUMOCTb  POCCHUMCKHX
JIEIIO3UTAPHBIX pacrucoxk OIpeIeNAeTCS Ha OCHOBAaHUH oT4era OLICHIIUKA.

HpI/I OTCYTCTBHHU OTUCTA OLICHIIMKA CIIPABCIIIMBYIO CTOUMOCTD OIIPCACINTE HECBO3MOXKHO.

4.11.1.2. Hnocmpannwie oeno3umapuvie pacnucKku

4.11.1.2.1. Yposens 1

BupxeBple LIEHBI UCIIOJIB3YIOTCSA TOJIBKO IPHU HAIMYMM AOCTYNAa U BO3MOKHOCTH COBEpIIAThH
CHEJIKU Ha TaKUX OUprKax.

4.11.1.2.1.1 Xpanenue yennvix 6ymae ocywecmeansemces yepez HKO AO HP/

Lenst MoOCKOBCKO# OUp KU 32 TIOCJIEHUNA TOPTOBBIH ACHD B MOPSAKE YObIBAaHUS PUOPHUTETA!

a) ueHa crupoca (bid) Ha MOMEHT OKOHYAaHHUSI TOPTOBOW cecc MOCKOBCKO#M OMp)KH Ha AaTy
onpezaenenuss CYA npu ycioBUY NOATBEPKJIEHUS €€ KOPPEKTHOCTH.

Ilena cipoca, onpezaeneHHas Ha naTy onpenenenus CHA, npuzHaeTcsi KOPpEKTHOM, €CIIM OHa
HaXOAMUTCS B MHTEpBaJe MEXIy MMUHUMAJIbHOW M MaKCUMAaJbHOM 1IEHaMU CIEJIOK Ha 3Ty K€ JaTy
ITOM K€ OUpKU

b) cpenHeB3BemeHHas IIeHa HA MOMEHT OKOHYaHUS TOProBOii ceccui MOCKOBCKOM OMpKU Ha
naty onpezenenus CUA, npu yciaoBuM, YTO JaHHAsI LIEHA HAXOJUTCS B MPEJIeax crpesa 1o CIpocy
Y TIPEJUI0KEHUIO Ha YKa3aHHYIO J1aTy;

C) LIEHa 3aKpbITHsI HA MOMEHT OKOHYaHHUS TOProBOM ceccuu MOCKOBCKOM OMpXk M Ha JaTy
onpeaenenuss CYA npu ycioBHUH NOJITBEPKIECHUS €€ KOPPEKTHOCTH;

Iena 3aKkpbITHS IPU3HACTCSI KOPPEKTHOM, €CITN PACKPBITHI IaHHBIE 00 00beMe TOPToB 3a IeHb

1 00bEM TOProB He paBeH Hyto ¢ npoepkoil (CLOSE)<>0.

4.11.1.2.1.2 Xpanenue yennvix 6ymae ocywecmensemcs e yepes HKO AO HPJ/]

I{eHBpl OCHOBHOTO PBIHKA U3 YHCJIa aKTUBHBIX HHOCTPAHHBIX OUPK 3a MOCIEIHUN TOPTrOBBII
JIEHb , BHIOpAHHBIE B CIIEIYIOLIEM NOpsi/iKe (yObIBaHUS PUOPUTETA):

a) riera crpoca (bid last,) Ha TOproBoii mIoMaaKe MHOCTPAHHOW OUPKU Ha ATy ONPEICIICHUS
CYA;

Iena cnpoca, onpeaencHaas Ha aaty onpenenenuss CUA, mpuzHaeTcs KOPPEKTHOM, €CIIM OHA
HAXOJUTCSI B MHTEPBAJie MEXAY MHHUMAIBHON M MaKCUMAJIbHOW LEHAMH CIEIIOK Ha ATy XKe JMaTy

ITOM K€ OUpPKU;
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b) mena 3akpeiTust (px_last) Ha TOProBoW IUIOIMIAJKE WHOCTPAHHOW OMpXH Ha JaTy
onpeaenenuss CYA npu ycinoBUH NOATBEPKIEHUS €€ KOPPEKTHOCTH;
Iena 3aKkpbITHS IPU3HACTCSI KOPPEKTHOM, €CITN PACKPBITHI TaHHBIE 00 00beMe TOPToB 3a IeHb

¥ 00BEM TOPTOB HE PaBEH HYIIIO.

LleHsl OCHOBHOTO pBIHKA W3 YHCIAa AaKTUBHBIX POCCHICKHX OWpXK (32 HMCKIIOYCHHEM
MOoCKOBCKO# OMp ) 3a TOCJIEIHUNA TOPTOBBIH JIeHb B MOPsIKE YObIBAaHUS PUOPUTETA!

a) ueHa crpoca (bid) Ha MOMEHT OKOHYaHHS TOPTOBOM CECCHH POCCUICKON OMpKM Ha AaTy

onpeaenenuss CHA npu ycioBUU NOATBEPKICHHUS €€ KOPPEKTHOCTH;

Lena copoca, onpeneneHHas Ha aaty onpeneneHus CHA, npusHaeTcss KOppEKTHOM, €Cliu
OHA HAaXOJUTCSl B UHTEPBAJIE MEXKY MUHUMAJIbHONW U MaKCUMaJIbHOM 1IEHAMHU CJIEJIOK Ha
9Ty KE JIaTy dTOU ke OUpPIKU;

b) cpenHeB3BelIeHHas IeHa HA MOMEHT OKOHYaHUS TOPrOBOM CECCHH POCCHICKOM OMpKu Ha
naty onpezenenus CUA, npu yciaoBuM, 4TO JaHHAsI LIEHA HAXOJUTCS B MPEJEIIax crpesa 1o CIpocy
Y TIPEUI0KEHUIO Ha YKa3aHHYIO J1aTy;

C) IIEHa 3aKPBITUS HAa MOMEHT OKOHYaHHUS TOPrOBOM CECCHM POCCHUHCKOW OMp)KM Ha AaTy
onpezaenenuss CHA npu ycinoBUH NOJITBEPKIEHUS €€ KOPPEKTHOCTH;

Lena 3akpbITHS IPU3HACTCSI KOPPEKTHOM, €CITN PACKPBITHI TaHHBIE 00 00beMe TOPToB 3a IeHb

1 00BbEM TOProB He paBeH Hyto ¢ npoepkoil (CLOSE)<>0.

4.11.1.2.2. Yposens 2

4.11.1.2.2.1 Xpanenue yennvix 6ymae ocywecmensemces uepez HKO AO HP/]

Mopenb OIIEHKH, OCHOBaHHAasi Ha KOPPEKTUPOBKE MCTOpuueckol 1eHsl (Monens CAPM) -
TOJILKO I IEHHBIX Oymar, oOparatoniuxcsi Ha MOCKOBCKOM OHpiKe.

4.19.1.2.2.2 Xpanenue yennvix 6ymae ocywecmensemcs e yepes HKO AO HPJ/]

Mopnenb OIleHKH, OCHOBaHHAsi Ha KOPPEKTUPOBKE McTOpuueckod 1eHsl (Monens CAPM) -
TOJIBKO JJIsI IIEHHBIX Oymar, oOpainarmuxcs Ha poccuiickux (3a uckimodenuem [TAO MockoBckast
Ouprka) 1 MHOCTPAaHHBIX (POHIOBBIX OMpXKAX.

OcoOennoctu npuMmenenus Moaenu CAPM nist neno3utapHbIX pacMCOK:

JU1g OLeHKH JEeTNO3UTapHBIX PACIUCOK HCHOJb3yeTcsl BapuaHT 2 nis akuumi poOCCUHCKUX
SMUTEHTOB (Moieib CAPM) ¢ yueToM ClIeIyIonuxX 0COOCHHOCTEH.

[To neno3uTapHBIM pacHUCKaM HCIIONB3YEeTCsS PRIHOYHBINA WHAEKC (O€HUMapK) B OTHOIICHUH
0a30BbIX akTUBOB. [Ipu 3TOM BBIOMpaeTCs UHEKC (OeHUMAapK) TOM OMPIKEBOM MUIOIIA/IKH, B CTPAHE
KOTOpPOM BEJETCSI OCHOBHAs JESTENHOCTb SMUTEHTA IPEJCTABISIEMOrO0 aKTHUBA JAETO3UTApPHON
PacCIUCKHU.

Jlig 1eno3uTapHbIX pacHUCOK B KauecTBE OE3pHCKOBOW CTAaBKHM JOXOJHOCTU MPUMEHSETCS
CTaBKa 10 TOCYIapCTBEHHBIM OyMaram, «CTpaHa pucKa» KOTOPBIX COOTBETCTBYET CTpaHe, B KOTOPOH

BCACTCA OCHOBHAA ACATCIbHOCTb DMUTCHTA MPCACTABIIICMOI'O aKTHBA I[CHOSHTapHOfI PaCIMCKH.
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[Ipu ucnonszoBanuu moaenu CAPM s Aeno3uTapHbIX pacMCOK B KAYECTBE MOKa3aTens P,

UCIIOJIB3YETCS LIEHA 3aKPbITUS CAMOM JACTIO3UTAPHON PACIIUCKH.

4.11.1.2.3. Yposens 3

4.11.1.2.3.1 Xpanenue niennsix Oymar ocyuiectsisiercs uepe3 HKO AO HP/|

1) Ilena (cTomMoOCTb) OmpeAeNieHHas C MCIOJIb30BAaHUEM HAOJFO1aeMbIX/TIOATBEPKTAEMBIX
KOTHPOBOK, MPEIOCTABICHHBIX MpOd. Yy4YaCTHHUKAMHU pPBIHKA IICHHBIX OyMar, Ha OCHOBaHUU
MOTHUBUPOBAHHOTO CYXJIEHUS Y TIPaBIAIONICH KOMIAHUHU (B TOM YHCIIE O CIIOCOOHOCTH PEaIn30BaTh
aKTUB TaKUM JIMLAM), B TEYCHHE CPOKA, YCTAHOBIEHHOTO MpPO¢. yYaCTHUKOM MIJISi BO3MOXKHOTO
COBEpIIEHHUS]  CHIEJIKHM 1O  MpeJoCTaBlIeHHOW  KoTupoBke. Ilpm  3ToM  cBemeHHI O
Ha0JII01aeMBIX/TIOATBEP)KIAEMBIX KOTUPOBKAX JTOJHKHBI OOHOBIISATHCS €KEMECSAYHO Ha TOCIEIHUN
pabounii neHb KaleHJapHOTO Mecsna. B ToMm ciydae, ecnu HampaBieHHas uHbopManus au0o
COIJIAIICHUE, PErYJIHMPYIOIIee OTHOLICHUS CTOPOH, HE COACPKUT yKa3aHHs Ha CPOK, B TE€UCHHE
KOTOPOTO MpO¢. YYaCTHUK T'OTOB COBEPIIUTH CAEIKY IO MPEIOCTaBICHHON KOTHPOBKE, TO TaKas
KOTHPOBKAa MOXKET HCIOJb30BATHCS Ui LIEJIEH ONMpEAeTCHUsl CIPaBEUIMBOM CTOMMOCTH LIEHHOU
OyMmaru TOJBKO IO COCTOSIHUIO Ha JaTy KOTUPOBKH.

2) llena (ctouMOCTh) OmpeJieJieHHAss HA OCHOBAaHUM OTYETA OLICHIIHUKA, COCTaBICHHOTO HE
paHee cpoka, ykazaHHOTO B myHKTe 2.2.4 Hactosmux [IpaBun no nater onpeaenenuss CHA mm6o 0
(Honmp) (B ciydae TOATBEPKIEHUS HEBO3MOXKHOCTH paCHoOpsDKAThCS aKTUBOM U HAJIMYUA
0OCTOSITENILCTB, CBU/ICTELCTBYIOIINX O HEBO3MOKHOCTH OCYIIECTBUTH HAa/IC)KHYIO OIICHKY aKTHBa B
cootBeTcTBUU ¢ DepepanbHbiM 3akoHOM N-135 "OO omenounoit aestenbHocTH" OT 29.07.1998
roja).

4.11.1.2.3.2 XpaneHnue 1ieHHbIx Oymar ocyectsisercs He yepes HKO AO HP /I

1) Ilena (cToMMOCTB) oOmpeiesieHHass ¢ UCIOIb30BAaHUEM HAOJIFO1aeMbIX/TIOATBEPKTaEMbIX
KOTHPOBOK, TMPEIOCTABICHHBIX MpOod. YyYaCTHHKAMHU pPBIHKA IICHHBIX OyMar, Ha OCHOBaHUHU
MOTHUBUPOBAHHOTO CYXJIECHUs YTIPABISAIONICH KOMIAHUHU (B TOM YHCIIE O CIIOCOOHOCTH PEan30BaTh
aKTUB TaKUM JIMIAM), B TEYCHHE CPOKA, YCTAHOBIEHHOTO MPO¢. yYaCTHUKOM MJISi BO3MOXKHOTO
COBEpIIEHHUS]  CHIEJIKH IO  MpeJOoCTaBIeHHOW  KoTupoBke. Ilpm  3ToM  cBemeHHI O
Ha0JII01aeMBIX/TIOATBEP)KIAEMBIX KOTHPOBKAX JTOJHKHBI OOHOBIISATHCS €KEMECSYHO Ha TOCIEIHUN
pabounii JeHb KaJIeHIapHOTO Mecsia. B ToM ciydae, eciau HampaBieHHass uHbopmaius Juo0
COTJIAIIEHUE, PEryJIHMPYIOIee OTHOLICHUS CTOPOH, HE COJICPKUT yKa3aHHs Ha CPOK, B TE€UCHHE
KOTOPOTO MpO¢). YYaCTHUK TOTOB COBEPIIUTH CAEIKY IO NMPEIOCTaBICHHON KOTHPOBKE, TO TaKas
KOTHPOBKAa MOXKET HCIOJIB30BATHCS Ui LIEJNeH ONMpeNeseHUs] CIPaBEUIMBON CTOMMOCTH LIEHHOU
OyMaru TOJBKO IO COCTOSIHUIO Ha JIaTy KOTUPOBKH.

2) Ilena (cTOMMOCTB) ONpe/eICHHAs HA OCHOBAaHWU OTYETA OIEHIIUKA, COCTABICHHOTO HE
paHee cpoka, ykazaHHOTO B myHKTe 2.2.4 Hactosimux [IpaBun no nater onpexaenenus CHA mubo 0
(HOmB) (B ciydae TOATBEPXKIACHUS HEBO3MOXKHOCTH paCIOpsDKAThCS AaKTUBOM UM HAJIMYUA

06CTO$ITCJ'II)CTB, CBHUACTCIILCTBYIOIUX O HEBO3SMOXXHOCTHU OCYHICCTBUTDL HAJIC’)KHYIO OLICHKY aKTHBa B
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cootBeTcTBUU ¢ DepepanbHbiM 3akoHOM N-135 "OO ouenounoit aestensHocTH" oT 29.07.1998
rojaa).

4.11.1.3. CrpaBeanuBas CTOUMOCTb POCCUMCKMX M MHOCTPAHHBIX AETO3UTAPHBIX PACIUCOK
KOPPEKTUPYETCS B COOTBETCTBUM C MOPSAKOM, yKa3aHHbIM B Ilpunoxxkenum Ne 7.5. HacToAmMX

[IpaBuir.
4.11.2 Kpurtepuu npu3HaHus (MpeKpalleHus NPU3HAHUSA) AKTHBOB

4.19.2.1. Poccuiickue W HMHOCTpAaHHBIC [EMO3UTAPHBIE DPACHUCKH Ha IIEHHBIE Oymaru
npu3HaIOTCs (MpEeKpalaloT MpU3HABaTbCS) aKTUBOM Ha JaTy mnepexoja (BOZHMKHOBEHHS) MpaBa

COOCTBEHHOCTH Ha aKTUB.

4.11.3 llopsaok NpU3HAHUS PHIHKOB AKTUBOB M 00513aTeJILCTB AKTUBHBIMH
4.19.3.1. YcranoBineH nyHkToMm 3.1. HacTosaumx [Ipasui.

4.11.4 UcTOYHUKH JaHHBIX

4.19.4.1. Jlannable 0 OUPKEBBIX KOTUPOBKAX, PACCUNTAHHBIX HA aKTUBHOM (OCHOBHOM ) PBIHKE.

4.19.4.2. OTyeT OLCHIIAKA.

4.12. 3a10/:K€HHOCTD 110 CAEJKAM, 3aK/JII0Y€HHBIMH HA YeaoBusX T+ (Mpy HeCOBNAIEHUM IAThI

IOCTABKH, ONIpe/IeJIeHHOM VCJI0BUSIMM JIOTOBOPA C IATOM 3aKJIIYEHHUs JIOr0BOpa)

4.12.1 3a10/1KEHHOCTD 10 CAeJKaM € HeHHbIMH OyMaramu, 3aK/JIl04eHHbIMH Ha ycjaoBusix T+
4.12.1.1. lonycTuMble MeTObI ONIpe/e/ieHUs CIIPABEAJIMBOIi CTOMMOCTH

4.12.1.1.1. CnopaBeyiiBasi CTOUMOCTb 33J0JDKEHHOCTH 1O CZEJIKaM C LIEHHBIMU OyMaramu,
3aKJIIOYCHHBIM Ha yciIoBusX T+, onpenensercs B pa3Mepe pa3sHULIBI MEKAY BBIPAXKEHHOW B pyOIIsxX
CTpaBEJTUBON CTOMMOCTBIO LIEHHBIX OyMar, sIBIISIOUIMXCS MPEAMETOM CIENKH, U CYMMOW CIENKU
B BAJIIOTE CJIEJIKH, IPUBEJCHHOM K PYOIIIO MO TEKYIIEMY KypCY BaIOTHI.

4.12.1.1.2. Tlpu ompenelieHUH CHPABEATUBOM CTOMMOCTH 3aJI0JDKEHHOCTH I10 CIEJKaM
¢ o0nuranusMu, 3aKIIOYeHHBIMU Ha YCJIOBUSX T+, crpaBeainBas CTOMMOCTh oOnuranuii (makera
o0nuranuit), ABJISMIOMUXCA TPEAMETOM CAEIIKH, C IaThl 3aKITF0UEHUSI CACTKHU JI0 JaThl epexoa mpas
COOCTBEHHOCTH Ha IIEHHBIE OyMaru, eXeIHEBHO ONPEIEISIETCsl C YIeTOM HAaKOIUIEHHOTO KyTIOHHOTO
JI0X0JIa, OIpPEIEIEHHOT0 Ha JaTy pacdera IO CHCTKE B COOTBETCTBUU C YCJIOBUSIMHU CIHEIKU
WM TIPaBUJIAMU OpPTaHU3aTOpa TOPTOB.

4.12.1.1.3. B ciy4yae MOJOXKUTEIBLHOM pa3HMIIBI, CIIETKA MPU3HAETCSI B COCTABE AKTHUBOB
(meOuTopckas 3aJOJDKEHHOCTh) Yy TOKymHaTellss/ B COCTaBe 00s3aTeNbcTB  (KpeAUTOPCKast
3aJJ0JDKEHHOCTh) Y TPOJIaBIa, OTPUIIATEIBHON pa3HUIIBI - B COCTaBe 0053aTENbCTB (KPEeIUTOpCKast
3aJI0JDKEHHOCTD) Y TIOKYTIATeNsI/B COCTaBE aKTUBOB (JIEOUTOPCKAs 33I0JIKCHHOCTH) Y TIPOJIaBIIA.

4.12.1.1.4. CuhpaBeqnuBasi CTOUMOCTb JEOMTOPCKOW  3aJI0JKEHHOCTH, BO3HHKIIEH
B pe3yNbTaTe COBEPIICHHs CAEJIOK C LEHHBIMH OyMaramu, 3aKJIIOYCHHBIMH Ha YyCIOBHAX T+

(3a UCKJIIOUEHHEM OMPIKEBBIX OINEpalyil B pexume 0e3alpecHbIX TOProB) KOPPEKTUPYETCS B CIIydae
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BO3HUKHOBEHUSI COOBITUH, MPUBOAAIINX K OOECICHEHHIO, B COOTBETCTBUM ¢ [Ipumoxenuem No 7

Hactosmux [IpaBun. Crincok coObITHI, MPUBOAAIIMX K 0OeclieHeHnIo yka3aH B [Tpunoxenun Ne 7.
4.13.1.2 Kputepum npusHaHus (IpeKpalieHus NPU3HAHUS) AKTUBOB

4.13.1.2.1. 3a10KEHHOCTD IO CIIEJIKaM C LIEHHBIMU OyMaramu, 3aKJIFOYeHHBIM Ha YCIOBHAX
T+ (mpu HECOBIAJEHUU JaThl MOCTABKU ILIEHHBIX Oymar, ONpeaesIeHHON YCIOBHUSIMHU JOTOBOpPA
C JIaTO 3aKJIFOYCHHS JOTOBOPA 110 TMOKYTIKE / MPOJIaXKe IIEHHBIX OyMar) MpU3HACTCS] aKTHBOM C:

- JIaThI 3aKJIIOYEHHS JIOTOBOPA 110 MPUOOPETEHHIO (pealn3ainn) HeHHbIX OyMmar;

- JIaThl HAIIPABJIEHMSI TOATBEPKICHUS HA yUYaCTHE B KOPIIOPATUBHOM JIEHCTBUM (AKLIEIIT
odepTsl) B cilydae, €CIM YCJIOBUS HCIOJHEHUS O(EpTHl ONpeneleHbl MW HEU3MEHHBI
JI0 AaThl UCTIOJTHEHUS O(hepThI.

4.13.1.2.2. 3a10;KEHHOCTD 110 CIIEJIKaM C LIEHHBIMH OyMaramu, 3aKJIFOYeHHBIM Ha YCIOBHAX
T+ (mpu HECOBIAJEHUU JaThl MOCTABKU ILIEHHBIX Oymar, ONpeaesIeHHON YCIOBHUSIMHU JOTOBOpPA
C JIaTOM 3aKJIFOUYEHUs JOroBOpa IO MOKYIKE / Mpoa)ke HEHHBIX OyMar) mpeKpamiaeT npru3HaBaTbCs
aKTUBOM C JIaThl TMepexo/ia MpaB COOCTBEHHOCTH HA LIEHHBIE OyMaru MOATBEpPKICHHAsI BBITUCKON

0 CYETY JETO.
4.13.2 3a10/1KEHHOCTD 10 CAeJKAaM C BATIOTOM, 3aKJII0YeHHBIM Ha ycaoBusax T+
4.13.2.1. lonycTuMBbIe METOABI ONpeeIeHUs] CIIPaBeJIMBOil CTOMMOCTH

4.13.2.1.1. CnpaBemyuBas CTOMMOCTb 3aJI0JDKEHHOCTH TI0 CJEJIKaM C  BaJIOTOM,
3aKJIIOYEHHBIM Ha yClIoBUAX T+ ompenernsercsa B pa3Mepe pa3HUIBI MKy TEKYLIEH CIIpaBeUIMBOU
CTOMMOCTBIO BAJIIOTBHI, PACCUUTAHHOH B pyOJIIX B COOTBETCTBMM C HacTosummu [IpaBuimamu
onpenenenusi CYA, U CTOMMOCTBIO BaIIOTHI B PYOJIsiX, 3aMKCHPOBAHHOW B JIOTOBOpE Ha ATy
VCIIOJTHEHUSI CJIEIIKU.

4.13.2.1.2. B ciyyae MOJOXUTEIBLHON pa3HMIIBI, CHENKAa MPU3HAETCS B COCTaBE AKTHUBOB
(meOuTopckas 3aJ0DKEHHOCTh) Yy TMOKymarelss / B COCTaBe 0053aTelnbCcTB (KpeAUTOPCKas
3aJJ0JDKEHHOCTB) Y TPOJIaBIa, OTPUIATEIBHON pa3HUIIBI - B COCTaBE 0053aTeNbCTB (KPeIUTOPCKas
3aJI0JDKEHHOCTD) Y TIOKYTIaTeNsl / B COCTaBe aKTHUBOB (1eOUTOpCKast 3a/I0JKEHHOCTD) Y MTPOJIaBIIa.

4.13.2.1.3. CopaBemymmBasi CTOUMOCTh JACOUTOPCKOM  3a/JI0JDKEHHOCTH,  BO3HHUKIIEH
B pE3yJbTaTe COBEPIIEHUS CAEJIOK C BallOTOM, 3aKIIOYEHHBIMM Ha yclIoBUsX T+
KOPPEKTHPYETCS B CITydae BOZHUKHOBEHHUSI COOBITHIA, MPUBOAIINX K 00ECIIEHEHHIO, B COOTBETCTBUU
¢ [Ipunoxxennem Ne 7. Hactosumx [IpaBmi. Crircok cOOBITHIA, MPUBOAAMINX K 00ECIICHEHUIO YKa3aH
B [Ipunoxxennn Ne 7.

4.13.2.1.4 TlonoxeHus JOAHHOTO WIYHKTa MOTYT HE MPHUMEHSATHCSI K OHPKEBBIM U
BHEOUPIKEBBIM C/IEJIKaM C BAJIOTOW, B KOTOPBIX MPEIYCMOTPEHBI CTaHJAPTHBIC YCIOBHUS PacUyeTOB,
UCIIOJIb3YEMbI€ yYAaCTHUKAMU pPBIHKA B OTHOIICHUW CHETOK '"CroT" IS COOTBETCTBYIOIIMX

BaJIIOTHBIX M1ap Ha BAJIFOTHOM phIHKE MOCKOBCKON OUpXKH.

4.13.2.2 Kputepum npusHaHus (MpeKpalleHus NIPU3HAHNSA) AKTUBOB
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4.13.2.2.1. 3af0mKEHHOCTh MO CHAEJIKaM C BAJIIOTOM, 3aKJIIOUEHHBIM Ha ycioBusax T+
NPU3HAETCS aKTUBOM C:

- JIaThl 3aKJIIOYEHHS IOTOBOPA 110 TOKYTKE / MPOAAXKE BAIOTHI.

4.13.2.2.2. 3af0/KEHHOCTh MO CHAEJIKaM C BaJIIOTOM, 3aKJIIOYEHHBIM Ha ycioBusax T+
IPEKpAILAaeT MPU3HABAThCS AKTUBOM C JaThl Iepexoja IpaB COOCTBEHHOCTHM Ha BaJIOTy Ha
OCHOBAHMU BBIITUCKHU CO CUETa, OTKPHITOTO Ha yrpasisitonlyto kommanuio J[.Y. [IN® / 6pokepckoro

oTYeTa.

4.13.3 llopsiok NpU3HAHNUS PHIHKOB AKTUBOB M 00513aTeJIbCTB AKTUBHBIMH
4.20.3.1. He npumeHumo.

4.13.4 UCTOYHNKH JAHHBIX

4.13.4.1. JloroBopsl, HA OCHOBaHUU KOTOPHIX BO3HHUKII aKTHBBI / 00s3aTEIHCTBA.
4.13.4.2. cTOYHUKH TAaHHBIX, HEOOXOAUMBIE ISl ONPENENICHUS] CIPABEAINBON CTOUMOCTH

IIEHHBIX OyMar, onpeiesieHHbIe B COOTBETCTBYIOIIUX pasnenax [Ipaswui.

4.14. JIparouneHHble W WHbLIE METAJILI M HX JKBHBAJEHTHI (TpeOOBaAaHUA K KpPEeIUTHOM

OPraHMU3alMH BBIILJIATHTD JIeHEKHbI DKBUBAJEHT JIPATOLIEHHBIX METAJIJI0OB)

4.14.1 lonycTuMBbIe MeTO/bI ONPe/iesIeHUs CIPaBeAJIHBOH CTOMMOCTH

4.14.1.1. CnpaBeanuBasi CTOMMOCTh APArolleHHBIX W WHBIX METANIOB M TpeOOBaHWHA K
KpPEAUTHOMN OpraHU3alluy BBIIUIATUTH JICHEKHBIN SKBUBAJICHT IParol€HHbIX METAJJIOB ONPEEIIIeTCs
IO [IEHaM CIIOTOBOTO PBIHKA AparmMeTaiiioB MockoBckoit Oupxku (ueHa 3akpoitist GLD/RUB_TOM
qutst 3070Ta; 1eHa 3akpeituss SLV/RUB TOM nmnst cepebpa) wicxons W3 MpHHAUICKANIEH (GoHmTy
Macchl JParolieHHbIX METAJIOB MM 00beMa TpeOOBaHUH K KPEIUTHOH OpraHu3alliy BBHIIJIATUTH
JICHEX)KHBIM SKBHBAJIECHT JIparoleHHbIX MeTaysioB. Ilpu oTcyTcTBHMM OHMpXKEBBIX LIEH Ha JaTy
onpenenenuss CHA (B TOM 4HCII€ B ClIydae, €Clu IparoleHHbIN MeTaul He TopryeTcst Ha MOCKOBCKOM
OMpkKE) CTOMMOCTD JIparolieHHbIX METANIOB U TpeOOBaHUI K KPEIUTHOW OpraHM3alliy BHIIUIATUTH
JICHE)KHBIN AKBUBAJIEHT JPAarolleHHbIX METAJUIOB pacCUMThIBaeTCs Ha nary omnpenenenus CYHA no
YUYeTHBIM IIeHaM Ha adpuHupoBaHHbIE AparoneHHbie MeTaiuisl banka Poccun (B 1HU, KOTAa y4eTHBIC
LIEHBI Ha AParoleHHbIE METAJUIBI HE YCTAaHABJIMBAIOTCS, JEHUCTBYIOT MPEbIIyIINE 3HAUEHUS YUETHBIX
neH). 4.14.1.2. CopaBeyiBasi CTOMMOCTD JIPAarolleHHBIX METAVIOB U MX JSKBUBAJICHTA MPU3HAETCS
paBHoil 0 (Hosp) B ciydae HacTymieHUs! COOBITHS, NMPUBOMASIIETO K MPU3HAHUIO JAPAroleHHOTO
MeTajljla HENPUTOAHBIM JJIs JAJbHEHIIEr0 HCIIOIb30BAHMS I10 1IEJIEBOMY HA3HAYEHUIO, C JIaThl
NOJy4YeHUs: OQUIMATIBFHOTO JOKyMeHTa 0 TakoM (akre. CripaBeqinBas CTOMMOCTb TpEOOBaHHA K
KPEAUTHON OpraHu3alUy BbIIUIATUTh JEHEKHBIM HOKBUBAJEHT JpPAaroleHHBIX METalIoB

KOPPEKTUPYETCS B COOTBETCTBHH C MOPSAKOM, YKa3aHHbIM B Ilpunoxxenun Ne 7.5.
4.14.2. Kputepun npu3Hanus (NpeKpalieHusi NPU3HAHUA) AKTHBOB

4.14.2.1. [lparoueHHble MeTaJbl MPHU3HAIOTCS AakKTUBOM C JaThl Iepexoja IpaBa

CO6CTBCHHOCTI/I, MMOATBCPIKACHHAA aKTOM IIpHUEMa-Iicpcaaiu.
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4.14.2.2. TpebGoBaHMS K KpPEIUTHOM OpraHU3aIMM BBIUIATUTH JCHEXKHBIH HSKBHUBAJICHT
JParoleHHbIX METANIOB MPU3HAIOTCS aKTHBOM C JaThl Iepexoja MpaB COOCTBEHHOCTH COTJIACHO
BBIINKCKE CO CUETa KPEIAUTHOW OpraHU3alMM O 3a4MCICHUM HAa METAJUIMYECKUM CYET AParoleHHBIX

MCTAJIJIOB HA OCHOBAHWH OOI0OBOpA.

4.14.2.3. JlparoiieHHbIe METAJUIbl MPEKPAIIAIOT MPU3HABATHCA AKTUBOM C JaThl MEpexojia
npaBa COOCTBEHHOCTH, ITOITBEPKACHHAS aKTOM IpHEMa-TIepeaayn.

4.14.2.4. TpeboBaHUs K KPEAUTHOW OpraHW3AIMU BBIIUIATUTH JICHEKHBIM JKBUBAJICHT
JPparolieHHbIX METAJIJIOB NIPEKPAIIAIOT IPU3HABATHCS AKTUBOM C OJHOM U3 AaT:

- JlaTa CIMCAHUS C METAJUNIMYECKOrO CYETa JPAarolEeHHBIX METAJUIOB B COOTBETCTBUU
C YCJIOBHUSIMH JJOTOBOPA;

- nara pemienusi banka Poccum 00 oT3bIBe NuUIeH3MM OaHKa (JIEHE)KHBIE CPEICTBA
MEePEXOJAIT B CTATYC MPOYeH 1e0UTOPCKOM 3a0IKEHHOCTH);

- JlaTa JINKBUJALUU KPEAUTHON OpraHUu3aliy, B KOTOPOH OTKPBIT METAJUIMYECKUI CUET,

uH(pOpMAIIUs 0 KOTOPOH pacKphITa B OQHUIIHAIEHOM TOCTYITHOM UCTOYHUKE.

4.14.3. llopsaiok NpU3HAHUSA PHIHKOB AKTHBOB M 00513aTeJIbCTB AKTUBHBIMH
4.14.3.1 He npumenumo.

4.14.4 UcTOYHUKH JaHHBIX

4.14.4.1. Odunmanbuerii caiit banka Poccum.

4.15. Ilpon3BoaHbIe (l)HHaHCOBbIe HHCTPYMCHTHI U KOHTPAKTHI, OIIIIMOHHBIC 10Ir0BOpPa

4.15.1 JonycTuMble MeTOAbI ONpe/aeIeHUsl CIPaBeIIUBOH CTOUMOCTH.

4.15.1.1. CnpaBeanuBOd  CTOMMOCTBIO  OHPXKEBOIO  IMPOW3BOJAHOTO  (PUHAHCOBOTO
MHCTPYMEHTA SIBJIAETCSI €ro IOCIeIHssI pacueTHas IieHa (TeopeTHuecKasl LeHa), ompenensemas

Ouprkelt, Ha KOTOPO# OBLJT 3aKJIIOUEH COOTBETCTBYIOIINNA KOHTPAKT.

OCHOBHBIM PBIHKOM OHPKEBOTO MMPOU3BOAHOTO (PMHAHCOBOT'O MHCTPYMEHTA SIBJISIETCS OMpIKa,

Ha KoTopoi Ynpasiustoueil komnanuei J1.Y. ITM® 6p1 3aki1t04eH COOTBETCTBYIOLINI KOHTPAKT.

B ciydae, eciii KOHTPAKT SIBJISETCS MapKUPYEMBbIM, U Y nipasiistromieit kommanueit [1.Y. I[IND
Ha JIaTy OLIEHKM OTpPa)X€Hbl BCE pacyeThl [0 BAPUALMOHHON MapiKe, CIpaBe/IMBasi CTOMMOCTb
OMP>KEeBOTO MPOU3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTA paBHA HYIIIO.

4.15.1.2. BHeOupxeBble TNPOU3BOAHBIE (PHHAHCOBBIE MHCTPYMEHTBI W KOHTPAKTHI/
OMIIMOHHBIE AOTOBOPHI (1ajee 1o TekcTy Hactosauwmx [Ipasun onpenenenus CHA — BIION):

- COIJIAlIEHUs O TPEJOCTaBICHUM OILHMOHA Ha 3aKJIIOYEHHE J0roBopa (ONIMOH Ha
3aKJTII0OYEHUE JJOTOBOPA), 3aKIIOYCHHBIE B COOTBETCTBUHU ¢ cTaTbe 429.2 T'K PO,

- ONIIMOHHBIE JIOTOBOPHI, 3aKITIOYEHHBIE B COOTBETCTBHH C cTaTtheit 429.3 'K PO, B ToM unciie

npeaMETOM KOTOPBIX SABJIAIOTCA OOJM B YCTABHBIX KallUTaJlax XO3SIMCTBEHHBIX O6HI€CTB,
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3apEruCTPUPOBAHHBIX B OPraHe, OCYILIECTBISAIOIIEM I'OCYIapCTBEHHYIO PETUCTPALMIO FOPUIUYECKUAX
JMl, B TOPSJIKE, YCTAaHOBJIEHHOM (eaepanibHbIM 3aKOHOM O TOCYJapCTBEHHON perucTpanuu
IOPUIMYECKUX JIML, ¥ (MJIM) MpaBa y4yacTUsl B YCTABHBIX KaIUTaJIaX MHOCTPAHHBIX KOMMEPUECKHX
OpraHu3aIum.

B cnyuae, ecniu BIIOU saBnsercs MapxkupyembiM (nanee - Mapxkupyembii BIIOUW), u
VYnpasistowmen komnanuen Y. [IM® Ha naTy ONeHKHM OTpa)XE€HbI BCE pacyeThl 110 BApUALMOHHOMN
Mapike, crpasennuBas crouMocts Mapxkupyemoro BIIOHU pasna Hy:mto.

B cnyudae, ecim pacueTsl 110 BApUALIMOHHOM MapyKe IOJIHOCTBIO HE OTPAXKEHBI, TO OLICHKA
IIPOU3BOJUTCS CIEAYIOLIUM 00pa3oM:

. Mapxupyembrii BIIOU mpexacrabniser co0Oil aKTHB, €CIM €r0 HETTO PaCUETHBIX
TpeOoBaHUIl U 0053aTENBCTB 110 BapUALIMOHHON MapyKe Ha JaTy OLIEHKH, ONPEAEIsAEMOE B MOPSJIKE,
YCTaHOBJICHHOM JIOTOBOPOM, IPEBBIIIAET HETTO pACUETHBIX TpPeOOBaHMHA M OO0S3aTENBCTB IO
3aBEpLICHHBIM pacdyeTaM BapHalnoHHOU Mapxu. CripaBeasiuBas crouMoctb Mapskupyemoro BIIOU
OIIPENIEIACTCS B pa3Mepe TaKOro IPEBLILICHUS.

. Mapxwupyembrii BIIOW mnpexacraBiser coOoli 0053aTENBCTBO, €CIU €ro HETTO
TpeOOBaHUH M 00513aTEIBCTB 10 3aBEPIIEHHBIM pacyeTaM BapHallMOHHOW Map>Ky MPEBBIIIAET HETTO
pacueTHBIX TpeOOBaHUH U 005A3aTEILCTB MO BAPUALIMOHHON Mapike Ha J]aTy OLIEHKH, OIpEIesIieMoe
B TIOpsZIKE, YCTaHOBIEHHOM B joroope. CmpaBemnuBas croumocTs Mapxupyemoro BIIOU
OIPENIEIACTCS B pa3Mepe TaKOro NPEBLILICHUS.

4.15.1.3. Unbie BII®U npencraBnser coO0il akTUB, €CIIM COBOKYITHAasi CTOMMOCTHAsI OLIEHKa
COJIEp)KalMXCd B COOTBETCTBYIOLIEM JOroBope TpeOOBaHUN K KOHTPAareHTY MpPEBbIIIAET
COBOKYITHYI0 CTOMMOCTHYIO OLIEHKY 00s3aTE€JIbCTB INepej] KOHTPAreHTOM IO 3TOMY JOrOBOpY, U
OKUJAETCsl YBEIMYEHUE OYIyIUX SKOHOMMUYECKHMX BBIFOJI B pE3yJbTaTe IOJYyUYEHUS aKTHUBOB
(IEHEe)KHBIX CPEACTB MM MHOTO MMYIIECTBA), OOMEHa aKTHBOB WJIM TMOTAIIEHUS 005S3aTENbCTB Ha
NOTEHLUANIbHO BBIFOAHBIX A1 DoHpaa ycnoBusax. CrnipaBeyinBas croumocts BIIOU onpenensiercs B
pa3mepe Takoro MpeBBILLIECHUS.

Nusie BIIOU npencrasinsieT co0oii 00s13aTETBCTBO, €CIIM COBOKYITHASE CTOMMOCTHAsSI OLIEHKA
COJepXKAIUXCs B COOTBETCTBYIONIEM J0roBope obOs3arensctB DoHma mnepes KOHTpareHTOM
IPEBBIIIAET COBOKYIHYIO CTOMMOCTHYIO OLIEHKY TpeOOBaHUM K KOHTPAareHTy Mo 3TOMY JOTOBOpY, U
@oHJ 0KUAAET yMEHbILIEHUE OYyAYLIMX SKOHOMHUYECKUX BBIFOJ B PE3YJbTaTe BBIOBITUS aKTUBOB
(IEHEe)KHBIX CPEACTB MJIM MHOTO MMYIIECTBA), OOMEHa aKTHBOB WJIM IMOTAIIEHUS 0053aTENbCTB Ha
NOTEHLMAIbHO HEBBITOAHBIX A1 DoHpaa ycnosusax. Crnpasemnpas croumocts BIIOU onpenensercs
B pa3Mepe TaKOoro IPEBbIIICHUS.

[Ipn sTOM crnpaBenaMBasi CTOMMOCTb 0a30BOIO aKTHMBA OIPENEISETCS B COOTBETCTBUU C
[IpaBunamu onpenenenus CHA.

4.15.1.4. Ins cmydaeB 3aKIIOYEHUS OMIIMOHHBIX JTOTOBOPOB WJIU 3aKJIIOUCHUS OMIIMOHOB Ha
3aKJII0UYEHKE J0roBOpa — MpHUuTaroniasics (moajiexalias oriate) NpeMusi MPU3HAETCS] B KaUeCTBE
JeOUTOPCKON (MpoYeH KpeauTOpPCKOM) 3a0KEHHOCTH. Eciu mpemust mo OniuoHHOMY JOTOBOPY

(omMoHy Ha 3aKIIFOUYEHHE JOTOBOPA) Obliia orutaueHa Jo aatel npusHanust BIIOW, To nocrynuBmas
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(ymnauenHas 3a cdyer umyniectBa dDoHAa) mpemMusi OTHOCUTCS Ha JOXOIbI (pacxoAabl) B AaTy €€
OILIATHI.

B cnywae npogaxu (npuodperenus) BIIOU npuuunTaromiasics (o jiesxarias oriaTe) mpeMust
NPU3HACTCS B KaUecTBE AEOUTOPCKOH (IIpoUei KpeIuTOPCKON) 3a/10JIKEHHOCTH.

B cinyuae nponaxu (npuodperenus) BII®W u oTcyTcTBUs yCnoBUS yIUIaThl IpeMun (MIH
0€3B03ME3/IHOCTH IIPEIOCTABIICHNUS [IpaBa 110 ONLKUOHY) IPEMHUs HE IPU3HAETCS.

CrpaBeuiiBasi CTOMMOCTD JI€OMTOPCKOM 33JJOPKEHHOCTH MO MPUYUTAIOIMICHCS MPEMHUU TI0
BII®U ouenuBaercs B MOpsAKE, NPEIyCMOTPEHHOM NOAIYHKTOM 4.25.1.6. Hactosmumx [lpaBun
onpenenenuss CYHA. CnpaBennuBas CTOMMOCTh KPEIUTOPCKOM 3aJI0JKEHHOCTH MO MOJJIeXKAallen
omate npemuu no BII®U ouennBaercs B nopsake, NpeyCMOTPEHHOM IIYHKTOM 7.1.

4.15.1.5 Ecnu ONUMOHHBIA JOrOBOp IyT 3aKJIIOYEH C KOHTPAreHTOM B OTHOLIEHHUH
npruoOpeTeHusl B COCTaB aKTHBOB MMYIIECTBA, KOTOPOE OBLIO MPOJAHO ITOMY XK€ KOHTPAreHry, u
IpEeCTaBIseT COOOK MO KOHOMHUYECKOMY CMBICITY OOpaTHYIO MPOJAXy MMYIIECTBa B OyaylieM
(oroBop (pMHAHCUPOBAHHUSA), TO IPU3HAHUE TEPEIAHHOTO IO JJOTOBOPY KYIUTH-IIPOAa’KU UMYIIIECTBA
HE MpeKpallaercs A0 MOMEHTa NpPEKpalleHHsl MPU3HAHUS ONLUMOHAa MyT corjacHo IlpaBuiiam
onpeaenenuss CYA. OneHka Takoro MMYyLIECTBAa IMPOU3BOJIUTCS B cooTBeTcTBUM ¢ IlpaBmiiamun
onpenenenuss CYA. OgHOBpEeMEHHO OTpa)kaeTcsi 0053aTesIbCTBO MO OIUIaTe 3TOr0 MMYIECTBa
COIIACHO YCJIOBMSIM OIIIMOHA ITYT.

B cnyuae HanmuuMsi OCHOBaHMM oJIaraTh, 4To Mepeaada UMyLIeCTBa (aKTHBA) IO JOTOBOPY
KYIUIU-TIPOJ@XXU C YYETOM OJIHOBPEMEHHO 3aKJIIOYEHHOI'O C HHMM ONI[MOHHOIO JI0OrOBOpa IyT
IPUBEZIET K MepeIaye BCEX PUCKOB U BBITOJI, CBSI3aHHBIX C UMYILECTBOM (aKTUBOM), TO IIPU3HAHUE
NEepPEeJaHHOTO MMYULIECTBA (AKTHB) JIOJKHO OBITh IPEKPALIEHO B COOTBETCTBUM C KPUTEPUSMU
IOpEeKpalleHus]  MpU3HaHus, ycTaHoBiIeHHbIMU  [IpaBunamm  ompenenenns CYA  jans
COOTBETCTBYIOILIETO BUAAa UMYIIECTBA (aKTUBA), @ JOTOBOP KYIUIM-NIPOJIaXKH UMYIIECTBA (aKTUBA) U
OILIMOHHBINA JOrOBOP MYT NMPU3HAIOTCA U OLEHUBAIOTCS HE3aBUCUMO APYT OT Apyra B COOTBETCTBUU
¢ [IpaBunamu onpenenenust CHA. Ynpasistomnas KOMIaHus B 1aTy OJJHOBPEMEHHOT'O 3aKJIIOUEHUS
JIOTOBOpa KYIUIM-TIPOJAXXH HUMYyIIecTBa (aKTWBAa) M OILMOHHOIO JIOTOBOpa IYT COCTaBIISIET
MOTHBHPOBAaHHOE CYXJECHHUE O COXPAHEHUU WJIU e Mepeiaue BCEX PUCKOB U BBITOJI, CBSI3aHHBIX C
nepeJaHHbIM UMYILECTBOM (aKTHBOM).

4.15.1.6 Ynpasnstoniasi KOMIAHUS JOJDKHA JIMOO COCTaBUTh MOTHUBHUPOBAHHOE CY’KICHHE,
nub0 TpHUBJICYb OIEHIIMKA JJIS OIEHKH crpaBeinBoil croumoctd BIIOU (mbo oTaenbHBIX
napamerpoB BII®W) B Tex ciydasx, Korja 3Hau€HUE LIEHbI UCIIOJHEHUS ONIIMOHA HEU3BECTHO Ha
naty pacdera CYA um Juisl OLIEHKM 3HAuU€HUS LIEHbI OMNIMOHA TpeOyeTcss MPUMEHUTb METO]IbI
IIPOrHO3MPOBAHMS, a TAKXKE B UHBIX CIy4yasiX, KOTOPbIE MOTYT ObITh YCTAHOBJIEHB! Y IPABJIAIOIIUMU
xomnanusmu B llpaBunax ompenenenus CYUA, ucxonsd w3 crneuu(UKH YCIOBUH 3aKIIIOUYaEMBbIX
BII®U.

B cinydyae BO3HMKHOBEHMsI TpPU3HAKOB oOecieHeHus KoHTpareHta mno BIIOU, 3a
UCKITFOUYCHHEM BO3HUKHOBEHUS JedonTa Uik cOOBITHI MPUpPaBHEHHBIX K Ae(onTy, YTpasisromas

KOMIIAHUSI BIIPABE CKOPPEKTHUPOBATH CHpaBeIIMBYH0 cTtouMocTh BII®M Ha ocHOBaHuu
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MoTtuBupoBaHHOTO CyxaeHus. [Ipn HEoOXO0aUMOCTH YTpaBisiolias KOMIAHHUS BIIpaBe OLEHHUTH
crpaBeNuByI0 cTouMOocTh BIIDOU ¢ yyeToM BO3HUKIIEro NMpH3HaKa OOECIICHEHUS Ha OCHOBAHWUU
OTYeTa OLCHINMKA, MOArOTOBIEHHOTO B MAaKCHUMAJIbHO KOPOTKHE CPOKHM C JaTbl BBIABICHUS
COOTBETCTBYIOIIETO MPU3HAKA 00CCIICHEHHUS.

B cnyuae nedonra kontparenra no BII®OU uinu BO3HUKHOBEHUS! COOBITHS IPUPABHEHHOTO K
nedonty B OTHOImIEHWM KoHTpareHTa mio BIIOU, VYnpapnsromas KkKommaHus o0s3aHa
CKOPPEKTUPOBATh CIIpaBeINBY0 cTOUMOCTh BIIDOU Ha ocHOBaHMM MOTHUBHPOBAHHOTO CYKACHUS
VYnpasisomei KoMIaHuu 00 Mpu HE0OXO0AUMOCTH OLIEHUTH CIIPaBEAITUBYI0 cTOMMOCTh BIIDU Ha
OCHOBAHHUH OTYETa OLICHIIHKA.

B mensix MOHUTOpPHHTa BOSHUKHOBEHHS NMPH3HAKOB OOECIECHEHUsI KOHTpareHTa, aedonra u
COOBITHI, MPUPABHEHHBIX K E€(PONTY, a TAKXKE BBIX0/1a KOHTPAreHTa U3 COCTOSHHS 00ECIICHEHUS WIIN
nedoaTa npuMeHsIeTCsl IepeueHb MPU3HAKOB U COOBITHI, ycTaHOBICHHBIH B [Ipunoxenun 7.5.

4.15.1.7 OcoOble yciioBUs MEePEeXoHOTO EPHOIA.

Ecniu Ha pary Havana npumeHeHust llpasun omnpepenenuss CYA, mnpuUBEIEHHBIX B
cootBercTBue Cranmapty HAY®OP nopsigka ornpeaeneHus CTOMMOCTA YUCTHIX aKTUBOB I1a€BOTO
MHBECTUIIMOHHOTO (DOHJIA ¥ CTOMMOCTH MHBECTUIIMOHHOTO Tast (B pen. yTB. COBETOM AMPEKTOPOB
HAVY®OP 08.04.2025), Yrpasstomiast KOMIaHUS OCYILIECTBIIsUIA pU3HaHue JeicTByomux BIIOU
B COOTBETCTBUU C HHBIMU paHEe ACUCTBYIOLIMMHU IPUHLUIIAMU IPU3HAHMA, TO YIIPaBJIAIOLIAs
KOMITaHMs IIpOJOJDKaeT npusHaBarh Takue BIIDW 1o HacTyruieHHsT OCHOBAaHUN INPEKpPALECHUS
IpU3HAHUS, YCTAHOBJIEHHBIX HacTosuM pasgenom Cranpapra. B mporuBHOM  ciiydae
VYipasisomas KOMIIaHUus cOCTaBisieT MOTUBUPOBAHHOE CYKJICHHE O NMPEKPALICHUU IIPU3HAHHUS C
U3JI0)KEHUEM  COOTBETCTBYIOLUIMX AapryMEHTOB, corjacoBaHHoe co Crnenuain3upoBaHHBIM
JICIIO3UTAPUEM.

Ecnin na pmary Hawanma npumenenus IlpaBun onpenenenns CYA, mNpUBEAEHHBIX B
cootBercTBue Cranmapty HAY®OP nopsigka ornpeaesieHnss CTOUMOCTHA YUCTHIX aKTHBOB I1a€BOTO
MHBECTUIIMOHHOTO ()OHJIA ¥ CTOMMOCTH MHBECTUIIMOHHOTO Tast (B pel. yTB. COBETOM JUPEKTOPOB
HAVY®OP 08.04.2025), Ynpasastoniass KOMIIAHUS HE OCYIIECTBIsUIa IMPU3HAHHE ACHCTBYIOLIUX
BII®W B COOTBETCTBMM C HWHBIMU paHEE JICHCTBYIOIUMMM MPUHLIMIIAMM I[PU3HAHUA, TO
VYipasndoomas KoMIaHus 1npojojkaer He npusHaBath Takue BIIOW no nactymienus Hambonee
PaHHETO U3 COOBITUI:

- Ha4aJo MepHuojia BPEMEHH, B KOTOPOM MOXKET OBITh PEaTM30BAHO MPABO OJHOIN CTOPOHBI
3aKJIIOYUTH J0TOBOpP (aKUEenT) WIM IpaBO TPeOOBATh OJHOW CTOPOHOM OT JIPYrod COBEpIICHHUS
IIPEAYCMOTPEHHBIX ONIIMOHHBIM JOTOBOPOM JEHCTBUM;

- HaCTyIIEHUE 00YCIIOBIIMBAIOIINX COOBITUH.

B nmpotuBHOM ciydae Ynpasisironiasi KOMIaHUS COCTaBIIIeT MOTUBUPOBAHHOE CYKJIEHUE O
Hayaje IPU3HAHUS C M3JI0KEHHEM COOTBETCTBYIOIIMX ApPryMEHTOB, COIVIACOBAHHOE CO
Criennann3upoBaHHbIM JENO3UTAPUEM.

B ciydae 3akiroueHus JOMOJHUTEIBHOTO COTVIAIICHHMS], 3 UCKIIOYEHUEM U3MEHEHUS TOJIBKO

CTOPOHBI CACJIKHU II0 IMPUYMHE pCopraHu3dalyvi CTOPOHBI CICJIKH, anaBna}omaﬂ KOMIIaHUA
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OCYLIECTBJISIET MpU3HaHue no ocHoBaHusAM Crannapra HAY®OP nopsinka onpeneneHus CTOMMOCTH
YHCTHIX aKTUBOB IIA€BOI'0 HHBECTULIMOHHOTO ()OHAa M CTOUMOCTH MHBECTUIIMOHHOTO 11asi (B peJl. yTB.

CosetroMm qupexktopoB HAYDOP 08.04.2025) xak HOBOW CIENKHU.

4.15.2 Kpurtepuu npu3HaHus (MpeKpauieHus NPU3HAHKUA) AKTHBOB

4.15.2.1. IIpou3BoHbIe (PMHAHCOBBIE HHCTPYMEHTHI IPU3HAIOTCS AKTHBOM:

bupxeBoil TpoOM3BOMHBIA (PUHAHCOBBI MHCTPYMEHT NpPU3HACTCS B JATy 3aKIIOUYEHUS
COOTBETCTBYIOIETO KOHTPAKTa Ha OMPIKE COTIIACHO OTYETY OpOoKepa WiIh OUPIKH.

BII®W (Bxitouass ciaydyauw, koraa BcTpoeHHbIH BII®U MOXHO OTAENINUTH OT OCHOBHOIO
JIOTOBOpA) NMPU3HACTCS:

. JUIsL ONLIMOHHBIX JIOTOBOPOB — B JIaTy 3aKJIIOUEHUS, KOI'/la BiaJeiel] ONIMOHA WU
BBIITYCKAIOILIEE €0 JIMLO CTAHOBUTCS CTOPOHOM 1o BITDU;

. s npounx BIIDU — B naty ux 3akimtoueHusi, Korjaa Ympasisromas komnanusa 1.Y.
[T ® cranosurcs croponou no BIIOU.

[Ipu 3TOM, B cityuyae, €ciiid B COOTBETCTBUU C YCIOBUSAMHU ONLMOHHOTO JI0IOBOPA peasln3alius
npaBa OJHOW CTOPOHBI 3aKJIIOYHUTH JOTOBOP (AKIENT) WU TpaBa TpeOOBaTh OJHON CTOPOHOH B
YCTaHOBJIEHHBIN I0TOBOPOM CPOK OT JIPYTOil CTOPOHBI COBEPIIEHHUS IIPELYCMOTPEHHBIX ONIIMOHHBIM
JIOTOBOPOM JIEUCTBHI OOYCJIOBJIEHA HACTYIUUICHUEM OOCTOSATEILCTB, COOBITUN WIIM BBITTOJIHEHHEM
yCIJIOBUH (32 UCKITIOYEHHEM HACTYIUIEHHs IEPUOA PeaIn3alliy MpaB (aKIEenTa)), IpeyCMOTPEHHbIX
COOTBETCTBYIOIIMM JIOTOBOPOM (COTJIAILIEHUEM), BKJIKOYas, HO HE OrpaHUYUBAasCh (Jajiee —
00ycioBiMBaome cCoOObITHS):

— TIOJMYYEHHEM COTJAachii/pa3pelieHuil ToCyJapCTBEHHbBIX, PETUOHAIBHBIX, MyHUIIUTIATBHBIX U
MHBIX OPTaHOB BJIACTHU, PETYJIUPYIOLUIUX OPraHOB;

— JIOCTWXKEHHEM JHMOO0 HE JIOCTH)KEHUEM OIPEICIICHHbIX (UHAHCOBBIX IOKa3aTesled WU
(UHAHCOBOTO COCTOSIHMA (B TOM 4YHCIE OOIIECTBOM, AaKIMHM WM JOJHA KOTOPOTO SBISOTCS
IPEIMETOM CJEJIKH, a TAKKE CTOPOHAMU CJIEJIKN);

— HCIIOJIHEHUEM JIM00 HE NCIIOJIHEHUEM 0053aTENbCTB, ONPE/IEIIEHHBIX B YCIOBHSIX ONIIMOHHOTO
JIOTOBOpa (OMIIMOHA Ha 3aKIIFOUEHHE JIOTOBOPA), OMPEIEIICHHBIM JIMIIOM;

— JIOCTHXKEHHEM JHO0 HE JOCTHKEHHEM OIpEACICHHBIX YpOBHEH 3HAUEHUSMHU HHJEKCOB,
KOTHUPOBKAMH LIEHHBIX Oymar, lleHaMH Ha TOBaphbl, BAIIOTHBIMU KypcaMH, IPOLEHTHBIMU CTaBKAMH,
uHIAIUEH, OQHUINATBHON CTATUCTUKOW U MHBIMH MTOKAa3aTeNsIMH, MTPETyCMOTPEHHBIMH yCIOBHAMU
COOTBETCTBYIOIIETO A0r0OBOPA;

— TMPHUHATHEM KOPIOPATUBHBIX pelleHuid (Hampumep, HazHaueHue EMO, peopranusanmus,
pelieHue o pacnpeaesieHuy MPUObLIU U T.11.);

— 3aKJIIYEHHUEM CBA3aHHBIX IOTOBOPOB (3aJI0r0B, KpeAUToB, BcTpeuHbix BIIOU u T.1.);

— HACTyIUIEHUEM (BBIIIOJIHEHUEM) JIIOOBIX MHBIX (AKTUYECKUX U (WIH) IOPUANYECKUX

NEeNCTBUIM, COOBITHII U OOCTOSTENBCTB, HE OMMCAHHBIX BBIIIE, HO MPEAYCMOTPEHHBIX YCIOBUIMHU
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COOTBETCTBYIOILIETO OIIMOHA Ha 3aKIYEHHE JO0roBopa (ONLMOHHOIO JIOrOBOpA), OT KOTOPBIX
3aBUCHUT BO3MOYKHOCTb peaJIM3alliM MpaB (aKLENT) 1 OTHOCUTEIbHO KOTOPHIX HEU3BECTHO HACTYIIAT
(OymyT BBITIOJIHEHBI) OHH WJIH HET,

takol BII®W npusHaercs ¢ [gaThl HACTyIUIEHUS (BBIIOJIHEHMS) COOTBETCTBYIOLIUX

00CTOSITENLCTB, COOBITUI WIIN YCIIOBUI.

4.15.2.2. IIpon3BoHbIe (PMHAHCOBBIC HHCTPYMEHTHI MTPEKPAIIAIOT PU3HABATHCS aKTHBAMHU:

4.15.2.2.1 Ilpexpamienne npu3HaHus OMPKEBOrO MPOU3BOJHOTO (PMHAHCOBOT'O HHCTPYMEHTA
IIPOUCXOIMT:

- B CJIy4ae UCIIOJIHEHUS KOHTPAKTa;

- B pe3ysbTaTe€ BO3HMKHOBEHMSI BCTPEUHBIX 00SI3aTEJICTB 10 KOHTPAKTY C TaKOM XKe
cnenuduKanuen, T.e. 3aKII0YeHe 0()CETHOU CCIKH,

- 10 MHBIM OCHOBAaHMSIM, yKa3aHHbIM B IIpaBuiiax KiIupuHra, B yCTaHOBJIEHHOM UMM
HOPsIIIKE.

4.15.2.2.2. llpekpaenue npusHanus BIIOU npoucxoaut:

- B f1aTy ucnonHenus BIIOU;

- B J1aTy ucteueHus cpoka BIIDU;

- B pe3yjibTaTe BO3HUKHOBEHHUS BCTPEUHBIX OOSA3aTEIBCTB B CBA3M C 3aKIHOYCHHEM
0(CETHOH CHIEIKH;

- B pe3ysbTaTe pealu3alyy YCIOBHM JOCPOYHOIO MPEKpAIleHUs CAEIKU (Hampumep,
IpeBbIIEHHE Oapbepa, HapylIEHHE KOBEHAHT);

- B JIaTy MEPEyCTYNKH MpaB TpeOoBaHus 1o gorosopy BIIDOU;

- B CJy4yae HACTyIUIeHUs (BO3HUKHOBEHHUS) COOBITUH, OOCTOSITENHCTB, YCJIOBUH,
NPENATCTBYIOUINX peanu3anuu npas (akuenty) no BIIOU, Bkiatovas, HO HE OrpaHUYMBAsACH: OTKa3 B
BBIJIaU€ COTJIACHI/pa3pelieHni rocy1apcTBEHHBIMHU, PErHOHATbHBIMU, MYHHUIIMIIATHHBIMA U UHBIMU
OpraHaMHM BJIACTH, PETYJIUPYIOLIUMHI OpraHaMHU, BCTYIUIEHUE B CUITY Cy€OHBIX aKTOB, HE IIPUHATHE
COOTBETCTBYIOIINX KOPIIOPATUBHBIX PEIIEHUH, a TAKKE UHBIX IT0J00HBIX COOBITHI, OOCTOATENBCTB U
YCIIOBUH, NPENATCTBYIOIIMX peann3auuu npas (akuenty) no BIIOUW; npu sToM eciaun yctpaHeHue
NPUYHH, TOBJIEKIINX HACTYIJICHHE (BOZHUKHOBEHHE) COOBITHH, MPETIATCTBYIONINX peau3allii paB
(aknenty) mo BII®OM, a Takke HACTyIUIEHME CaMUX OOYCIABIMBAIOMIMX COOBITHI SIBISETCS
BO3MOXHBIM, TO Tipu3HaHue BIIOU MoxeT ObITh MPOJOIIKEHO HA OCHOBaHMM MOTHBHUPOBAHHOTO
CYyXIEHUs YTPaBJISAIONIEH KOMIIaHUU;

- B Cllydyae HACTYIUICHHS (OPC-MAKOPHBIX OOCTOSTENILCTB, HE MPEAYCMOTPEHHBIX

JIOTOBOPOM, KOTOPBIE MIPEMATCTBYIOT HCTIOIHEHUIO BITDU.

4.15.3 llopsiok Npu3HAHKUS PHIHKOB AKTUBOB M 00513aTeJIbCTB AKTUBHBIMH

4.15.3.1. Ycranosnen nyHktoM 3.1. HacTosimux [IpaBui.
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4.15.4 UCTOYHUKH JAHHBIX

4.15.4.1. lanuble 0 OMP>KEBBIX KOTUPOBKAX OCHOBHOM OMPIKH.

4.15.4.2. Otuetsl Opokepa.

4.16. /leoutTopckas 3a10JKEHHOCTD

4.16.1. lomycTuMBbIe MeTObI ONPe/iesIeHUs CIPaBeAJIuBOH CTOMMOCTH

4.16.1.1 /Iebutopckasi 3a10/ZKEHHOCTh 10 NMPOLEHTHOMY (KYIOHHOMY) 10X01Yy, YaCTHYHOMY /
MOJTHOMY MOTalIeHHI0 IMUTEHTOM OCHOBHOI'O [10JITa M0 A0JITOBBIM IIeHHBIM OymMaram

B Teuenue Bcero cpoka npu3HaHus AEOUTOPCKOH 33/10JDKEHHOCTH OTIEPALIMOHHOM:

4.16.1.1.1. OueHka cHpaBeAJIUBON CTOMMOCTH HAeOMTOPCKON 3aJ10/LKEHHOCTH 110
NPOLEHTHOMY (KYNOHHOMY) I0XOAY TIO JIOJTOBBIM IIEHHBIM Oymaram OIpeNeNsieTcsl B pa3Mepe,
OTIpPEICJICHHOM Ha JJaTy HACTYIUICHHs CPOKa MCIIOJIHEHHsI COOTBETCTBYIOIIETO 00s3aTeNbCTBA (IaTy
UCTEYCHHS KYIIOHHOTO MEPHO0/1a) B COOTBETCTBHH C YCIOBHSMH BBIITYCKa IIEHHOW OyMaru, u UCXo.s
U3 KOJIMYECTBA IIEHHBIX OyMar Ha JaTy HACTYIUICHHUS YKa3aHHOTO CPOKa.

4.16.1.1.2. OueHka cHpaBeAJIUBON CTOMMOCTH HAeOMTOPCKON 3aJ10/LKEHHOCTH 110
YaCTHYHOMY/MOJTHOMY MOTAlIEeHHI0 3MHMTEHTOM OCHOBHOIO [0JITA IO JOJTOBBIM IIEHHBIM
Oymaram ompeneisieTcss B pa3Mepe, ONpEAeICHHOM Ha JaTy HACTYIUIGHHS CpPOKa HCIOJHEHHUS
COOTBETCTBYIOIIETO 00s3aTeIbCTBA B COOTBETCTBHM C YCJIOBHSIMH BBIITyCKa LIEHHOW Oymaru, u
UCXOJIS U3 KOJTMYECTBA IEHHBIX OyMar Ha J1aTy HaCTYIUICHHs YKa3aHHOTO CPOKa.

4.16.1.1.3. Kpurepun u Cpoku KBamHPHUKAIUN JAEOUTOPCKON 3aTOIKCHHOCTH Kak
ONEPallMOHHOMN.

B orcyTcTBHE TPU3HAKOB 00ECIICHEHNS:

. B rtewyenne 7 paboumx JHEH C JaThl MPHU3HAHUSA JIEOUTOPCKOW 3aJ0JKEHHOCTH
POCCUICKMX IMHUTEHTOB, BKJIIOUAs 33/10JDKEHHOCTh YMUTEHTOB — MEXITyHAPOTHBIX KOPIIOPAIIHii;

. B Teuenmne 10 paboumx mqHEH ¢ naThl MpU3HAHHUS JAEOMTOPCKON 3aJ0JKEHHOCTH

HWHOCTPAaHHBIX SMUTCHTOB.

4.16.1.2. JlebuTopckas 3a10/15KEHHOCTDb 110 NPOLEHTHOMY J0XO0]Y IO JeHeKHBbIM CpeICTBaM Ha
cyerax

4.16.1.2.1. CrpaBeanuBas CTOUMOCTb JEOUTOPCKOM 3aJ0JKEHHOCTH IO MPOLEHTHOMY
JIOXOJly MO JICHEXKHBIM CPEICTBAM Ha cuerax ynpasistomeit komnanuu J1.Y. [TM® onpenensiercs B
TEYEHHE BCET0 CpPOKa KBAIM(UKAIMHU 33J0JDKEHHOCTH KaK ONEPAallMOHHOW B CyMME MpPOIIEHTOB,
HAUYMCJIEHHBIX COTJIACHO YCJIOBHMSM JIOTOBOPA/COTJIAIICHUS HAa CyMMY OCTaTKa MO CYEeTy WJIM Ha
CyMMY HECHMXaeMOI'0 OCTaTKa IO CYETy - B ClIy4yae, €CJIM YCJIOBHUS HAUUCIIEHHs MPOIIEHTOB
MO3BOJIAIOT HAJEKHO U JIOCTOBEPHO PAaCCUUTATh MX pa3Mep K MOIYYEHHIO Ha JIaTy ONpeAesieHUs
CIIPaBENJIMBON CTOUMOCTH.

4.16.1.2.2. Ilo wucreyeHuu cpoka KBamu(HUKAIMKA JEOMTOPCKON 3aJ0HDKEHHOCTH Kak

OHepaHHOHHOﬁ, a TAaKKC B CJIy4dac€ BBIABJIICHUSA HHBIX C06I)ITI/II\/JI, MNPpUBOAAIINX K O6€CHCHCHI/IIO,



68

CIpaBeINBasi CTOMMOCTh OmpeesieTcss B cooTBeTCcTBUU ¢ [Ipunoxenuem Ne 7. Ciucok coOBbITHIA,
NPUBOAALINX K o0eclieHeH o yKa3zaH B [Ipunoskenun Ne 7.

4.16.1.2.3. Kpurepun u Cpokd KBaTHPHUKAIUN JAEOUTOPCKON 3aTOIKEHHOCTH Kak
ONEpPalMOHHOM.

B orcyrcTBHE mpH3HAKOB OOECLEHEHMS C JIaThl MPU3HAHUS IO MEPBOTO JHS MPOCPOUKH

00s3aTebCTB OAHKOM.

4.16.1.3. JleouTopckasi 3aJ0/I2KEHHOCTh MO BbIILIATEe JUBUAEHI0B M0 AKUHUAM, /J0X01a IO
JAeNn03uTAPHBIM pPacnucKam

4.16.1.3.1. OueHka crpaBeIUBON CTOMMOCTH ACOUTOPCKON 3aJ0HDKCHHOCTH IO BBIILIATE
JUBUJICHJIOB TIO aKIUsM, JO0XO0Ja IO JICTIO3UTAPHBIM pAaCIHCKaM B TEYEHUE BCEro Cpoka
KBaJTM(DUKAIIMHA TaKOW 3aJI0JDKEHHOCTH KaK ONEPAIlOHHOW HE KOPPEKTUPYETCS M ONPEACIISeTCS B
HOMUHAJIBHOM BEJIMUUHE UCXO/S U3:

. KOJINYECTBA aKLMI/ACTIO3UTAPHBIX PACTIHCOK, yYTEHHBIX Ha cuete aeno [T na naty,
Ha KOTOPYIO OIPEIEIISIOTCS JIMA, UMEIOIKE IPaBO Ha MOIYYEHUE TUBUICHIOB U

. OOBSBICHHOTO pa3Mepa AMBUACHAA ([10X0Ja), MPUXOSIIETOCS Ha OAHY LIEHHYIO
OyMary COOTBETCTBYIOLIEH KaTeropuu (TUIa) 3a BHIYETOM HAJIOIOB M COOPOB B Cilydae, €CiIH 3TO
PUMEHHUMO.

4.16.1.3.2. Tlo wucreyeHWm cpoka KBATH(PUKAIUU JISOUTOPCKOW 3aJ0JDKEHHOCTH Kak
OTICPAITMOHHOM, a TaKXe B CIydyae BBISIBICHUS HWHBIX COOBITHH, MPUBOIANMX K OOECIIEHEHUIO,
CIIpaBeINBasi CTOUMOCTD OIpeiessieTcsi B cooTBeTcTBUU ¢ [Ipuoxkenuem Ne 7. Criucok coOBITHH,
MPUBOSIINX K 0OeciieHeHuto yka3aH B [Ipunoxxenun Ne 7.

4.16.1.3.3. Kpurepun u cpoku KBamuPUKAUU JAEOUTOPCKON 3aTOIKCHHOCTH Kak
ONEPallMOHHOMN.

B otcyrcTBHEe mpu3HaKoB 0OECIEHEHUs B TeueHHE 25 paboumx JHEH ¢ JaThl MpU3HAHUS
JNeOUTOPCKON 3aJJOKEHHOCTH POCCUNMCKHX M MHOCTPAHHBIX SMUTEHTOB, a TAK)Ke MEXITYHAPOTHBIX

KOpIIOpaluni.

4.16.1.4. JledOnTopckasi 3a/10JKEHHOCTD 110 10X01aM HHBECTUIIMOHHBIX naeB poccuiickux [P
U naeB (aKuMil) HHOCTPAHHBIX MHBECTHLMOHHBIX (POHIOB, NaM KOTOPLIX BXOASAT B COCTAB
umymectsa [IMPD, no noxoaam oOT 10JIeBOr0 y4acTusi B YCTABHOM KalHWTajle POCCHICKMX M
HHOCTPAHHBIX KOMIIAHUIA

4.16.1.4.1. OueHka crnpaBeJIMBOA CTOMMOCTH JEOUTOPCKOW 3aI0JKEHHOCTH MO JI0X0JaM
naeB poccuiickux [IM® u nasm (akuusM) MHOCTPAHHBIX MHBECTUIIMOHHBIX (POHJIOB, Al KOTOPBIX
BXOIT B coctaB uMyiectBa [11®D B TedeHue Bcero cpoka KBIM(UKAIUHN 3370KEHHOCTH, Kak
OTIEpPAILIMOHHOM ONpeesieTCsl UCXOS U3:

. KOJIMYeCTBAa WHBECTUIMOHHbIX maeB [IM® wnu mnaeB (akuuil) MHOCTpPaHHBIX
WHBECTUIIMOHHBIX (DOHIOB, IMau KOTOPHIX BXOAAT B cocTaB umymiectBa [IM®, yuyTeHHBIX Ha cueTe

neno [TN® na naty onpenenenus CUA;
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. OOBSIBIIGHHOTO pa3Mepa J0XOAa IO HMHBECTUIIMOHHOMY Tal0, YKa3aHHOTO B
COOOIIEHNHU O BBIILIATE J0XOJa [0 WHBECTUIMOHHBIM MasM poccuiickux [TN® u masm (akuusm)
MHOCTPAaHHBIX HMHBECTHIIMOHHBIX (DOHIOB, KOTOpBIE BXOJAT B cocTaB uMmyinectBa I[IND, B
coorBercTBuM ¢ nHpopmanueit HKO AO HPJI, uHBIX AOCTYNMHBIX UH(OPMAIIMOHHBIX CUCTEM WU
oumanbHEIM caiiToM (OpHUIMATBHBIM MTUCHMOM) YIPABIISIONIEH KOMIAHHH.

Omnenka crnpaBeTMBONH CTOMMOCTH J€OUTOPCKON 3a/I0JDKEHHOCTH 110 JOXOAaM OT J0JIEBOTO
y4acTHsi B YCTaBHOM KamlHTaje B TEUCHHE BCETO CpPOKa KBaTM(PUKALWU 33J0JDKEHHOCTH Kak
OIIEPALIMOHHOM OIIPENESETCS B CyMME OOBSIBIEHHOT'O 10X0/a Ha JIOJII0 BIa/ICHUs.

4.16.1.4.2. Tlo wucreyeHWH Ccpoka KBATH(PUKAIUU JSOUTOPCKOW 3aJ0JDKEHHOCTH Kak
OTIEPALIMOHHOM, a TaKXKe B CIIydae BBISBICHUS HHBIX COOBITHHA, MPUBOIAIIMX K OOECIEHEHHIO,
CIpaBeIINBasi CTOMMOCTB OIpeIeseTcsi B COOTBETCTBUH ¢ [Ipunoxenuem Ne 7.5. Ciucok coObITHIA,
NPUBOASIIMX K oOeciieHeHuto yka3aH B [Ipunoxenuu Ne 7.5.

4.16.1.43. Kpurepun u Cpoku KBaTHPUKAUN JAEOUTOPCKON 3aTOIKCHHOCTH Kak
ONEPAaLlMOHHOM.

B orcytcTBHE PU3HAKOB 00ECIICHEHUS:

. B Te4yeHue 25 pabouyux JHEW ¢ IaThl NpU3HAHUS AEOUTOPCKOM 3aJ0KEHHOCTH 10
LIEHHBIM OyMaram poCCHUMCKHX U MHOCTPAaHHBIX IMUTEHTOB, a TAKKE MEKTyHAPOIHBIX KOPIIOPALIUA;

. B TEYEHUE BCETO CPOKA, YCTAHOBJIICHHOI'O PELIEHUEM O BBIILIATE JOXOAA OT J0JIEBOIO
y4acTHs B YCTaBHOM KaIllUTAJIe MM UHBIM AHAJIOTMYHBIM JIOKYMEHTOM, JUISl BBIIUIATHI 10X0/a, €CIIU
TaKOM CPOK HE MpeBbIIaeT 25 pabouux JHEM.

Ecnu ycTaHOBJICHHBIH CPOK BBIMJIATHI I0X0/1A OT J0JIEBOTO YYaCTHs MPEBBIIIAET 25 paboynx
JHEH, TO AeOUTOpCKas 3aJ0JDKEHHOCTh MO BBIILJIATE J0X0Aa HE MOXKET OBITh KBAIM(UIMPOBAaHA

ONEPallMOHHOMN.

4.16.1.5. JleOuTopckasi 3aJ0/’KEHHOCTb 10 JEHEKHBIM CpeIcTBaM, HaXOAAIIMMCH Y
npo¢eccuoHATbHBIX YYACTHUKOB PhIHKA IIeHHbIX Oymar (naJiee — 6pokep) u B HKO HKII (AO)

4.16.1.4.1. CripaBeaniuBasi CTOUMOCTD JICHEKHBIX CPEACTB, HAXOASIIUXCS HA cueTe Opokepa
wm Ha cuere B HKO HKII (AO), onpenensiercs B cyMMe OCTaTKa Ha YKa3aHHBIX CUETAX.

4.16.1.4.2. Tlo wucreyeHWHW Ccpoka KBATH(PUKAIUU JTEOUTOPCKOW 3aJ0JDKEHHOCTH Kak
OTIEPALIMOHHOM, a TaKXXe B CIIydae BBISBICHUS HHBIX COOBITHHA, MPUBOIAIIMX K OOECIEHEHHIO,
CIIpaBeINBasi CTOMMOCTD onpeiensieTcs: B cooTBeTcTBuM ¢ [Ipunoxenuem Ne 7.5. Criucok coObITHH,
MPUBOSIIMX K oOeciieHeHuto yka3aH B [Ipunoxenun Ne 7.5.

4.16.1.43. Kpurepuun u Cpokd KBaTH(PHUKAIUN JTEOUTOPCKON 3aTOIKCHHOCTH Kak
ONEPaMOHHOM.

B orcyTcTBHE TpU3HAKOB 00ECIICHEHHUS:

. B Teuenue Bcero nepuoja HaXOXACHUS JACHEKHBIX CPEICTB Ha cUeTax Opokepa Uiu
Ha cuerax B HKO HKI] (AO);
. B teuenune 3 pabouux gHEH C JaThl, KOTJa YIpaBIsiollas KOMIIAHUS BbIpazuia

HaMEpEeHUE O BBIBOJIE JIEHEXKHBIX CpelCTB co cueTa Opokepa win co cueta B HKO HKI[ (AO) B
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YCTAHOBJICHHOM (pOpMe COTJIaCHO 3aKIIOUEHHBIM JIOTOBOpaM (COTJIAIICHHSM), B ClIydae €CiH B
TEYEHUE YKA3aHHOI'O0 CPOKA JIEHEXKHBIE CPEACTBA HE NOJIydeHbl Ha cyeT [T

Nudopmanuto o Heucnonaenuu 6poxepom miu HKO HKIL (AO) tpeboBanus Ynpasisroreit
KOMIIaHUM O BBIBOJE JEHEKHBIX CPEICTB MpeaocTaBiseTcs B Crenuaan3ipoBaHHbIN 1eno3uTapuit

HC NO3AHEC OHA, CJICAYIOMICTIO 3a OKOHYaHHUEM YCTAHOBJICHHOI'O CpOKa.

4.16.1.6. Ilpouasi ne6uTOPCKAs 32/10/KEHHOCTH

B pamkax nactrosmux IlpaBun x mpouelt 1eOUTOPCKOM 3aI0JKEHHOCTH OTHECEHBI B TOM
YHUCIIE CIAEAYIOIINE BUBI:

. JleOuTopckast 3aJ0JKEHHOCTh, BO3HHKINAS B PE3YJIbTAaTe COBEPIICHUS CIEIOK C

umyniectsoM [TM®, mo KoTopbIM HacTyIuIa HanboJiee paHHAA JaTa PacueToB;

. ABaHCBI, BBIJJAaHHBIC 110 CEJKaM 3a cueT umyiectsa [1D;
. JleOuTopckast 3a10JKEHHOCTD YITpaBisitoliel kommanuu nepen [N D;
. Jleburopckast  3aI0JDKEHHOCTh, BO3HHKIIAsl IO JOTOBOpaM C  ayJIUTOPCKOMN

OpraHMu3aIfel, OICHIIUKOM, CICIHATU3UPOBAHHBIM JICTIO3UTAPHEM, PETUCTPATOPOM, OUpIKEN,
yka3zanHbiMu B [IpaBunax Y [TNO;
. Jleburopckasi 3aJI0JDKEHHOCTh, BO3HHKINAS TMPH OIUIATE PACXOAOB, CBSI3aHHBIX C

JOBCPUTCIIbHBIM YITPABJIICHUCM,

. JleOuTopckast 3a10JKEHHOCTh MO HajoraMm, cOopam, MOIUIMHAM B OIOJDKETHI BCEX
YPOBHEW;

. JlebuTopckast 3a/10JDKCHHOCTD 10 BO3MEIIEHHIO CyMMBI HAJIOTOB U3 Oropketa PO;

. JlebuTopckast 3a/10JDKEHHOCTD 110 apeH/Ie;

. Jleburopckasi 3aJJOJDKCHHOCTb, BO3HHKINAs B pe3yJibTaTe IEpPeBOJa JICHEKHBIX

CPEJIICTB («IEHBbIU B IIyTH»);

. Jleburopckast 3a10KEHHOCTb, BO3HUKILAS B pe3yJIbTaTe OT3bIBa JULECH3UU Y OaHKa
uimu Opokepa;

- Jleburopckast 3a1075KEHHOCTD T10 CyJaMm;

- Jleburopckast 3a105KEHHOCTD 10 NpuunTaronieiics npemuu no BIIOU;

WNHas neburopckast 3a1015KEHHOCTb.

4.16.1.6.1. CnpaBemyiiBasi CTOUMOCTb JJ€OUTOPCKON 3a/10JXKEHHOCTH ONPEIEIIeTCS

o B cymMMe (DaKTHYEeCKOTO OCTaTKa 3aJ0JDKEHHOCTH Ha JaTy OIpelesIeHus
CIIpaBeIMBOM cTOMMOCTH/Aaty onpenencHus CHA*:

- 17151 BCeH 1eOUTOPCKOM 3a/10JKEHHOCTH, YKa3aHHOHM B HACTOSIIEM NPUIOKEHUH, B TIEPUO/T
KBaJTM(PHUKAINY TaKOH 33I0JDKEHHOCTH B Ka4€CTBE ONEPAIIHOHHOM;

- nns 1eOUTOPCKOM 3a70JDKEHHOCTH 10 HayioraMm, cOopam, MOIIIMHAM B OIODKETHI BCEX
YPOBHEW;

- UT 1eOUTOPCKOH 3aI0JDKEHHOCTH TI0 BO3MEILIEHHIO CYMMBI HaJIOTOB U3 Orokera PO.

*JleOuTopckass 3aJOJDKEHHOCTh  PAacCUMTBHIBACTCS Ha KaXAYIO JaTy ONpeAeeHHUs

CIPaBeJIMBOM CTOMMOCTH. B ciyuae, eciu pazMep I1eOMTOPCKOM 3aJI0JKEHHOCTH HE MOXKET OBITh
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TOYHO ompeaeneH Ha aary omnpeaeneHuss CUA, To, MCHONB3YHOTCS METOIBI ANNPOKCHUMAIUH
BENIMYHH.

. B CYMME, OIPEIEICHHOM C HCIOIb30BAHMEM METOJAa IPUBEICHHON CTOMMOCTH
OyylIuX JEHEKHBIX IIOTOKOB C y4€TOM KpeIuTHbIX puckoB (IIpunoxenue Ne 7.5.) Bo Bcex MHBIX
CIIy4asx.

4.16.1.6.2. Kpurepuun u Ccpoku KBaTHPHUKAUN JAEOUTOPCKON 3aTOJKCHHOCTH Kak
ONEpPaLlMOHHOM.

Ecnmu B pesynbrare coBepiieHus caenok ¢ mmymiectBoM [IM® BoszHukaer aeOuTopckas
3a10JDKEHHOCTD M COTJIACHO YCJIOBMSIM CJIEJIKU HE OIpe/ielieHa KOHKPETHAs AaTa €€ MOralleHus], HO
yKa3aH NpeeNbHbIi CPOK, B TEUCHHUE KOTOPOTO TaKas 3aJ0JDKEHHOCTH J0JDKHA ObITh MOTalleHa, TO
JUISL OTIPEJENIEHUS CIIPABEAJIMBON CTOMMOCTH CPOK ITOTAIICHHs] TAKOM 3a0JKEHHOCTH IIPUHUMAETCS
MaKCUMaJIbHBIM B OTCYTCTBHE OOOCHOBAHHOTO OJKCIEPTHOTO (MOTHBHPOBAHHOIO) CYKICHHUS
yIpaBIAIONIEH KomaHuu 00 MHBIX CPOKaX MOTalIeHHs TAKOH JeOUTOPCKON 3a0KEHHOCTH.

Ecimu ycnmoBus chenku HE coaep)KaT KOHKPETHOW JaThl IMOTAIleHUs JAeOUTOPCKOM
3aI0JOKCHHOCTH U OTCYTCTBYET IIPENCIBHBIA CpPOK IMOramieHus, TO Ui LeJeld ONpencIICHUs
CIPaBEIJIMBOM CTOMMOCTH TaKOM CPOK MOKET ObITh YCTAHOBJIEH Ha OCHOBAaHHWU OOOCHOBAHHOI'O
AKCIEPTHOTO (MOTUBUPOBAHHOIO) CYK/I€HUS YIPABJISAIOLIEH KOMITAHUU.

B orcytcTBHE PU3HAKOB 00ECIICHEHUS:

. Jleburopckast 3a10JKEHHOCTh, BO3HMKIIAsl B pPE3YyJbTaTe COBEPLICHHUS CHECIOK C
umyiiectsoMm [IM®, no koTopbM HacTynuiia HauboJee paHHss JaTa PacyeToB, €CIM OOLIUI CPOK
MOTaIIEHUS TaKOW 3a]J0JPKEHHOCTH, COTJIACHO YCJIOBUSIM C/ICJIKH, HE TPEBBINIAET 15 pabounx nHew (¢
Y4E€TOM CpOKa MPOJIOHTallMM M MEepe3akIYeHUH J0roBOpOB), - € JaThl NPU3HAHMS 1O JaThl
MOTAIIEHNs] COTJIACHO YCJIOBUSM cleiku. IIpu 3TomM momycTUMBI Cpok HapyleHUsl 00s3aTeabCTB
KOHTPareHTOM cocTaBisieT 3 padouumx [JHS, B TEUEHUE KOTOPHIX 3aJOJDKEHHOCTh TaKKe
KBaJHpHUIUpyeTCs onepanuonHoi. [Tpu Hammuum 060CHOBaHHOTO SKCTIEPTHOTO (MOTHBHPOBAHHOTO)
CYy)KJIEHHsI YIPaBIAIOMEH KOMIIAHUM O TOM, 4YTO YBEJIMYEHUE CPOKOB OKa3aHUsA YCIyTl WIH
HoramieHuss J1eO0UTOPCKOM 3aJ0JDKEHHOCTH HE SIBJSETCS CJIEJCTBUEM HETraTUBHBIX IPOIIECCOB,
BO3HMKIIUX B JEATEIBHOCTH JOJDKHHUKA WU NPU HAIMYUU JTOKYMEHTAJIbHOTO MOATBEPKICHUS OT
KOHTpareHTa WHBIX CPOKOB TIOTAIICHHS 3aJ0JDKEHHOCTH / okazaHus yciuyr IIU® sBasercs
OCHOBaHMEM /ISl YBEIMYCHHS CpOKa KBadM(HUKAIMKM TaKoW 3aJ0JDKEHHOCTH B KayecTBE

ONEPALMOHHOM 110 1aThl, YKa3aHHOW B IPEJICTABIICHHBIX JOKYMEHTaxX. [Ipy1 5TOM H0OIMyCTUMBII CPOK

> pOrHO3Hble 3HaueHUsi 06s3aTeNbCTB, pacCuMTaHHble YNpaBnsioleil KOMNaHWei, NpefocTaBnsioTCcs B
CneunannsnpoBaHHbIl Aeno3uTapuii Ha Kaxxayto Aaty onpeaeneHuns CHA ¢ ykasaHueM nepuoga Bblbopku n
06BACHALWMNX NEPEMEHHBbIX.

[Ona uenein annpokcMMauum pasMmepa akTueoB (0653aTenbCTB) UCMOAb3YyeTCA CTaTUCTUKA 3a nocneaHue 12
(OBeHapuaTb) MecsueB, NpealwecTsyoWwmx agate onpeaenenms CHA MNO. Mpu oTcyTCcTBUKM Takoro obbema
CTaTUCTMKM MeToA annpoKCUMaumMn NpUMEHNM NpU HaINUYUKU JAHHbIX HE MeHee YeM 3a nocnegHue 2 (4Ba)
Mecsaua, npejlwecTsyowmnx gate onpegenenns CHA MNM1o.

B gaTy noctynneHusa AOKyMeHTa, NOATBEPXKAAILWEro OKasaHHble YCNyru, NpoM3BoANTCS KOPPEKTMPOBKa
HaYUCNEeHHbIX 06593aTeNbCTB A0 MX PEeanbHOro 3Ha4YeHus.
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HapylmeHust 0053aTeNbCTB KOHTPAreHTOM COCTaBiseT 3 pabouux IHS, B TEUCHHE KOTOPBIX
3aJJ0JDKEHHOCTh TaK)Ke KBATU(DUITUPYETCsl OTIEPALIMOHHOM

. JleOuTopckast 3a0/DKEHHOCTh, BOSHUKAIONIAs B ClIy4yae 3aJep>KKH IepeperucTpauuu
MMYILIECTBA PETUCTPALMOHHBIM OpPraHOM — C JaThl BO3HHUKHOBEHHUS [JO JaThbl IIOTALICHHUS
KBaJTHM(PHUIUPYETCS B KAYECTBE ONEPALMOHHOM.

. ABaHCBHI, BBIIAHHBIE MO clenkaMm 3a cueT umyinectBa [IM® kBamudunmpyercs
OTIEPALIMOHHON JeOMTOPCKON 3a/JI0JDKEHHOCTBIO C JaThl BBIAYM aBaHCAa 10 JAaThl IOTAlICHHUS
0053aTeNbCTB KOHTPareéHTOM COIVIACHO YCIIOBUSIM CJHEIKU (€CIM CpOK IOralieHus aBaHca B
COOTBETCTBHUH C JJOTOBOPOM COCTaBIIsICT HE Oonee 15 pabounx AHEH C y4eTOM CpOKa MPOJIOHTALUH U
nepe3aKiaroyeHuid  gorosopoB). [lpm 3TOM JOmyCTHMBIH CpPOK HapylIeHUs 00s3aTeNIbCTB
KOHTPareHTOM cocTaBisieT 3 padouumx [JHS, B TEUYEHUE KOTOPBIX 3aJ0JDKEHHOCTh TaKKe
KBaJHpHUIUpyeTCs onepanuonHoi. [Tpu Hammuum 060CHOBAaHHOTO KCIIEPTHOTO (MOTHBHPOBAHHOTO)
CYy)KIEHHsI YIPaBIAIOMEH KOMIIAHUM O TOM, 4YTO YBEJIMYEHUE CPOKOB OKa3aHUsA YCIyTr WIH
HorameHust 1eOMTOPCKON 3aJ0JDKEHHOCTH HE SIBJISIETCS CJIEJCTBHEM HETAaTUBHBIX IIPOLIECCOB,
BO3HMKIIUX B JEATEIBHOCTH JOJDKHHUKA WJIU NPU HAIMYUU JOKYMEHTAJIbHOTO IOATBEPKICHUS OT
KOHTpareHTa WHBIX CPOKOB TOTAIICHHS 33J0JDKEHHOCTH / okazaHus yciuyr IIU® sBasercs
OCHOBaHMEM JUIS YBEIMYCHHS CpOKa KBalM(UKAIMKM TaKoW 3aJ0JDKEHHOCTH B KayecTBE
OIEPALIMOHHOM 110 1aThl, YKa3aHHOW B IIPEJICTABIICHHBIX JOKYMEHTax. [Ipu 3TOM 1OIIyCTUMBII CPOK
HapymeHust 00s3aTeNbCTB KOHTPAr€HTOM COCTaBisieT 3 pabouux IHsS, B TEUEHHE KOTOPBIX
3aJ10JKEHHOCTh TaKkKe KBATU(PHUIMPYETCS ONEPalliOHHON

. Jleburopckast 3a10KEHHOCTD ynpasistonieil komnanuu nepes [IM®, Bo3Hukmas B
pe3ynbTare HapyllIeHUs IpaB BIIaJEbleB NHBECTUIIMOHHBIX MAaeB - B TeueHUe 25 paboumx JHEH C
JIaThl BOZHUKHOBEHUS KBAM(UIMPYETCs B Ka4eCcTBE onepannoHHo. [Ipyu Hannumum 060CHOBaHHOTO
HKCIEPTHOTO (MOTHBHUPOBAHHOIO) CYXKICHHS YTPaBISAIOUIEH KOMIAHUM O TOM, YTO YBEJIUYEHHE
CPOKOB IOTaleHus 1eOUTOPCKOMN 3a/10JKEHHOCTH HE SIBJISIETCSI CIIEICTBUEM HETaTUBHBIX IPOLIECCOB,
BO3HMKIIMX B JEATEIbHOCTH YNPABIIONICH KOMIIAHMM, a TakKK€ HalW4ue JOKYMEHTAJIbHOIO
MOATBEPKJACHUS OT YIPABIAKOIIECH KOMIIAHMM CpPOKOB IIOTallleHUs 3aJ0JDKCHHOCTH, Takas
3a/10JDKEHHOCTD IPOJIOJIKAET OTHOCUTBCS K ONIEPALIMOHHOMN.

. Jleburopckast  3al0JKEHHOCTb, BO3HMKIIAs IO JOrOBOpaM C  ayJIUTOPCKOM
OpraHu3aluei, OUEHIIUKOM, CIEUAIM3UPOBAHHBIM JEIIO3UTAPUEM, PETUCTPATOPOM, YKA3aHHBIMU B
[IpaBunax Y [MU®D, a takxke neOutopckas 3aJI0JKEHHOCTb, BO3HUKIIAS MPU OIUIATE PACXOJIOB,
CBSI3aHHBIX C JOBEPUTEIbHBIM yipaBiaeHueM [IM®D — ¢ naTel npu3HaHus 10 JaThl OKOHYAHMS CPOKa
OKa3aHUs YCIYl B COOTBETCTBUU C YCIIOBHSMH 3aKJIIOUYEHHBIX JOrOBOPOB. J[OMycTHMBIA CpPOK
HapyLIeHHUs 00s3aTENIbCTB COCTaBIsAET 25 pabounx IHEH, B TEUEHHE KOTOPBIX 3aJI0JKEHHOCTh BCE
eme Keamuuuupyercss onepauuoHHod. Ilpu  Hammuuu  0OOCHOBAHHOTO  AKCIEPTHOIO
(MOTUBUPOBAHHOT0) CYXJI€HUS YTIPABIISAIONIEH KOMIIAaHUU O TOM, YTO YBEJIMUYEHHUE CPOKOB OKa3aHUS
yCIYT WM TOTAIleHUs JEOMTOPCKON 3aJ0JDKEHHOCTH HE SBISICTCS CIEJACTBUEM HETAaTHBHBIX
IIPOLIECCOB, BO3HUKIINX B JCATEIBHOCTH [OJDKHMKA WIM IPU HAIWYUU JOKYMEHTAJIBHOTO

MOATBCPKACHUSA OT KOHTPAr¢HTa MHbLIX CPOKOB IMOralliCHUA 3aJ0JIZKCHHOCTHU / OKazaHus ycayr IIN®D
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SIBIISICTCS OCHOBAaHUEM JIJIsl YBEIUYEHUS CPOKa KBAJTU(PHUKAIMKA TAKOH 3aJ0JDKEHHOCTH B KayecTBE
OTIEPALIMOHHOM JI0 AaThl, YKa3aHHOM B MPEICTABICHHBIX JOKYMEHTaX.

. JleOuTopckast 3aJ0JDKEHHOCTh 110 JOroBOopaM apeHabl (B T.4. KOMMYHaJbHBIE
IUIATEX U, OJUIeKalIe OIIaTe apEHIaTOPOM) CPOK ITOTalleHUs] KOTOpoil He npeBsilaeT 10 padounx
JTHEH C JaThl OKOHYAHUS apEHIHOTO MIEPUO/Ia KIACCU(PHUIUPYETCS OTIEPALIMOHHOM C TAThl IPU3HAHUS
JI0 JaThl MOTAIICHUS! B COOTBETCTBHH C YCIOBUSAMU J0TOBOpa apeH bl [Ipu 3TOM 1omycTHMBIi CpoK
HApYUICHHUS apeH/IaTOPOM HCIIONIHEHUs 00s3aTeNbCTB cocTaBisieT He Oonee 10 paboumx mHei, B
TEYEHHUE KOTOPBIX 3aJ0JDKEHHOCTh [0 apeH[e MPOJOIDKAET KIACCU(UIMPOBATHCS  Kak
OTIepaLMOHHAS.

. JleOuTopckast 3al0JKEHHOCTb, BO3HHKINAS B pE3yJibTaTe IEpPeBOJa JIEHEKHBIX
CpeACTB («ICHBIH B ITyTH») — B TeueHHE 3 pabouuX AHEH C JaThl MPU3HAHUS TAKOU 33J0JKEHHOCTH.

- JleOuTopckast 3a0KEHHOCTD O pruuTaoneiics npemun no BIIOU — B reuenue 10
KaJCHJApHBIX JHEW, B OTCYTCTBHE IMPHU3HAKOB OOECLEHEHMS, C JaThl TNPU3HAHHUS TaKOU
33JJ0JDKEHHOCTH KBAJIM(UITUPYETCS ONIEPAITUTOHHOM.

4.25.1.6.3. JlebuTopckasi 3a10;5KEHHOCTh IO BO3MEIIEHUIO HAJIOTOB W3 OIODKETa, a TakkKe
neOuTopcKasi 3aJl0JDKEHHOCTh 110 Hajoram, cOopam, MOIUIMHAM B OO/DKETHl BCEX YPOBHEH HE
00€CIIeHNBAETCS HE3aBUCHUMO OT CPOYHOCTH €€ TOTalIeHHUS.

4.25.1.6.4. Jlebutopckas 3aJ0JDKEHHOCTh, BO3HHUKIIAs HA OCHOBAaHUM PELICHUS CyJa WIH

MHOTO Cy/1I€0HOTO aKTa, MPU3HAETCS B pa3Mepe MPUCYKACHHOM CYJJOM CYMMBI JE€HEKHBIX CPEJICTB.
4.25.2. Kputepun npu3Hanus (NpeKpamieHusi NPU3HAHUA) AKTHBOB

4.25.2.1 JleouTopckasi 3a0/1>KEHHOCTb MO MPOLEHTHOMY (KYNOHHOMY) /I0X01Y, YACTUYHOMY /
MOJHOMY NOTralIeHHI0 IMUTEHTOM OCHOBHOI'O [10JITa 110 J0JITOBBLIM LIEHHBIM OymMaram
4.25.1.1.1. lebutopckast 3a10J1KEHHOCTh TPU3HAETCSI.

J1st 1eONTOPCKOM 32/10/15KEHHOCTH 10 IPOLEHTHOMY (KYIIOHHOMY) 10XO0/Y 110 10JITOBBIM
LeHHbIM OyMaram - jJara HacTYIUICHUs Hayajla CpOKa MCIIOJIHEHHUsl 0053aTelbCTBa IO BbIILIATE
KYINOHHOT'O J10X0/1a (JlJaTa OKOHYaHUSI KYIIOHHOTO IIEpHO0/ia) B COOTBETCTBUH C YCIOBHUSMHU BBIITyCKa
LIEHHOW OyMmaru.

Jist 1eOuTOpCKON 3a10/1’KEHHOCTH N0 YACTHYHOMY/NOJHOMY NOTAlIEHHI0O IMUTEHTOM
OCHOBHOTI'O /10JITa 10 J0JIr0OBBIM LIEHHbIM OymMaram — JaTa 4YaCTUYHOI'O WJIM MOJHOTO MOTalleHus
HOMMHAJIa HA OCHOBAHUH PEILIEHUS O BBIIYCKE.

4.16.1.1.2. [lebutopckast 3aJ0JKEHHOCTh MPEeKpaIlaeT Mpru3HaBaThCs C:

- JlaTbl WCTIONMHEHUS  00S3aTENBCTB AIMHUTEHTOM, MOJATBEPKIECHHONH OaHKOBCKOM
BBINKCKOM ¢ pacyeTHOro cuera ynpasisitomei kommnanuu 1.Y. [TU® umu otaetom 6pokepa [TND;

- JlaTbl NUKBUAALMK 3MHUTEHTa, corjacHo Bbimucke u3 EI'PYOJI (wim Beimucku U3

COOTBETCTBYIOIIETO YIIOJTHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCYapCTBa).

4.16.1.2. JlebuTopckas 3a10/15KEHHOCTD 110 NPOLEHTHOMY J0XO0Y IO JeHeKHBbIM CpeICTBaM Ha
cyeTax

4.16.1.2.1. lebutopckast 3a01KEHHOCTh PU3HACTCSI.
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- C natsbl, B KOTOPYIO CyMMa IIPOLIEHTOB (IT0JIHASL WJIM YaCTUYHAsSL) K TIOJTYYEHUIO MOXKET
OBITH TOCTOBEPHO OTIPEJIEIICHA.

- C natbl OKOHYAHMS MEPHUOJAa HAYMCIEHUS MPOLEHTHOTO JI0XOJa - B CIydYae, eciu
JIOTOBOP/COTIIALIICHNE 0 MPOLIEHTHOMY JIOXOJly Ha OCTAaTOK MO CYETY COJACPKHT YCIIOBHS, KOTOPBIE
HE TI03BOJISIIOT MPH KAXKIOM OIPEIeNICHIH CIIPABETMBOM CTOUMOCTH JIOCTOBEPHO PACCUUTATh CYMMY
IPOIIEHTHOTO JI0XO0Jla K TOJYYCHHUIO WM JOTOBOP/COTJIAIICHWE O HAYMCICHWH MPOLEHTOB Ha
HECHIKAEMBIM OCTaTOK IO CUETYy IpelyCMaTpUBaeT YCJIOBUS, NPU KOTOPBIX HMTOTOBas CyMMa
NPOIICHTOB K MOJyYEHHIO MOKET H3MEHUTHCSL.

4.16.1.2.2. [lebutopckast 3a0JKEHHOCTh MPEKpaIllaeT MPU3HaBaThCS C:

- JlaTbl okOHYaHUs 00s3aTeNbCTB OAHKA COTIIACHO YCIOBUSM JIOTOBOPA/COTIIALICHUS O
IPOIIEHTHOM JIOXOJIE IO JICHE)KHBIM CPEJICTBAM Ha CYeTaX WM O MOJIeP)KaHUH HECHM)KaeMOTo
OCTaTKa 110 cyeraM ynpasistomen komnanuu [.Y. [TNO;

- Jatel nukBuaanuu OaHKa COTIACHO HH(GOpPMAIMM, PACKPHITOH B OQHUIMATIHLHOM

JOCTYIHOM ucTouHHKe (B ToM uuncie 3anucu B EI'PHOJI o nukBuganum 6anka).

4.16.1.3. JleOuTopckasi 3a10/IKEHHOCTh 10 BbIIJIATe JUBHICHIOB 10 AKIHUAM, 10X0Ja IO
AENO3UTAPHBIM pacnucKam

4.16.1.3.1. [Iebutopckast 3a0JKEHHOCTh IPU3HACTCSI.

- Jlata npu3HaHus 1eOUTOPCKON 3a0JPKEHHOCTH 10 BBIIIATE JUBHUICH/IOB 110 aKIHSIM,
J10X0/1a TI0 JIEMIO3UTAPHBIM paclyucKaM B OTHOLIEHUH:

. aKIM, JENO3UTAPHBIX PACIMCOK POCCUHCKUX IMUTEHTOB SIBJISETCS JaTa, C KOTOPOM
[IEHHble OyMaru HAaYyMHAIOT TOProBaTbesi 0e3 yuyeTra OOBSIBICHHBIX IMBHICHIOB/IO0XOA0B (s
TOPTYeMBbIX IIEHHBIX Oymar) win fata (UKCaliy peecTpa aKIMOHEPOB/BIAAEITIBIEB IEHHBIX Oymar
JUI BBITUIATHl JTUBHJICHIOB/IOXOA0B (I HETOPTryeMBIX IIEHHBIX OyMar, a Takke B ciydae
HEBO3MOKHOCTH OIPENEIUTh J1aTy, ¢ KOTOPOU LieHHble OymMaru HauMHAIT TOProBaTbcs 0e3 ydera
OOBSIBIIGHHBIX ~ JMBHJICHIOB/I0X0/M0B).  McTouHMKamMu  JaHHBIX O  JaTax  BBIIUIATHI
muBUACHTOB/M0x0 0B sBisitoTcss HKO AO HPJI, nadopMalnimoHHbIe areHTCTBa, SMUTEHTHI;

J aKIIM{, 1ENO3UTAPHBIX PACITMCOK MHOCTPAHHBIX SMUTEHTOB SIBJISIETCS] B COOTBETCTBUU
c uapopmanueit HKO AO HP /I unu MHBIX TOCTYIHBIX HCTOYHUKOB JIaTa, ¢ KOTOPOU LIEeHHBIE OymMaru
HAUMHAIOT TOproBaThes 0e3 ydera o0bsaBneHHbIX AuBHaeHI0B (DVD EX DT) wm (B oTcyTCcTBHE
uHpopmanmu o DVD _EX DT) pmara, Ha KOTOPYIO ONpEIENSIOTCS JIMIA, MMEIOUINE IPaBO Ha
MOJTyYeHUE JIUBHUJICHIOB/ I0XOIOB.;

. B orcyrctBuu uHpopmanmu n3 HKO AO HPJ, odunmansHbIX caiiTOB SMHTEHTa
LEHHBIX OyMar, W3 HHBIX JOCTYIHBIX HH(OPMALMOHHBIX CUCTEM (B TOM YHCIE O pa3Mepe
IPUYUTAIOIIMXCS BBIILJIAT) - JaTa 3a4UCICHUs JEHEKHBIX CPEJCTB Ha PaCUETHBIN CUET, OTKPBITHIN
yrpasistomeit komrnanuu [.Y. TIN® (B Tom yucne Ha cuet 6pokepa [TNUD).

B nary npuzHaHust He0OOXOAMMO ONPEAETUTh KOJIMYECTBO IEHHBIX OyMar Ha Aaty (pukcanuu
peecTpa aKIMOHEPOB/BIIAACIBIEB IICHHBIX OyMar Ui BBITUIATHI JUBHUICHIO0B/I0X0A0B WIH Ha JaTy,
Ha KOTOPYIO ONPEACISIOTCS JINIa, HMEIOIIHE TPaBO Ha MOJyYeHUE AUBUICH/IOB/IOXOIOB C yUETOM

3aKJIFOYCHHBIX, HO HCUCITOJTHCHHBIX CICJIOK.
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4.16.1.3.2. [leburopckast 3a10JKEHHOCTD MTPEKPAIAeT MPU3HABATHCS C:

- JlaTel WCIIOJNIHEHUS O00s3aTENbCTB OMHUTEHTOM, TIOATBEPKIACHHONW OaHKOBCKOM
BBINKCKOM ¢ pacyeTHOro cuera ynpasistomeid komrnanuu /1.Y. [TN® umu otuetom O6pokepa [TND;

- JaTtel nukBUAAIMM 3MHUTEHTa, corjiacHo Beimucke u3 EI'PHOJI (wim Bbimucku u3

COOTBETCTBYIOIIETO YIIOJHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCYAapCTBa).

4.16.1.4. JledOnTopckasi 3a/10JKEHHOCTD 110 10X01aM HHBECTHIIMOHHBIX naeB poccuiickux [P
U naeB (aKuMil) HHOCTPAHHBIX MHBECTHLMOHHBIX (POHIOB, NaM KOTOPHIX BXOASAT B COCTAB
umymectsa I[IM®D, no noxoaam oOT 10JIeBOr0 y4acTHusi B YCTABHOM KalMTajle POCCHICKHX M
HHOCTPAHHBIX KOMIIAHMI

4.16.1.4.1. lebutopckas 3aJ0JKEHHOCTh IPU3HACTCS:

- JlaTa npu3HaHud 10X0Aa MO MasM, ABJISETCS JaTa BOSHUKHOBEHUS 00s3aTENIbCTBA 110
BBIIVIATE JI0XO0Jld, yKa3aHHAas B COOOILEHMM O BBIIUIATE JOXO0JA I10 WHBECTUIMOHHBIM HasM
poccuiickux [TU®, B coorBeTcTBUU ¢ nHpopmanueit HKO AO HP/I, uadopmarnum Ha opunnanbHOM
caifTe ympaBiAONMIEH KOMIAHUM HMJIM B OQHUIMATBHOM COOOIICHWH ISl BJAJCNIbLEB
MHBECTUIIMOHHBIX MAEB O BBIIJIATE 10X0/a (s KBATU(HUIIMPOBAHHBIX HHBECTOPOB);

- Jlata, ¢ KOTOpOil MHOCTpaHHbBIE IICHHbIE OyMard HaYMHAIOT TOProBaThCs Oe3 ydera
o0bsBneHHbIX JuBuAeHnoB (DVD _EX DT) B cooTBercTBUM C  JAQHHBIMU  JOCTYIIHBIX
MH(POPMALMOHHBIX cucTeM WiH (B orcyrcTBue MHGopmauuu o DVD EX DT) nara, Ha KOTOpYyIO
OTIPENIeNIAIOTCS JINIA, UMEIOIINE TIPABO HA TMOIYYEeHUE TUBUICHIOB/JOX0I0B;

- [To noxomam OT A0JEBOrO y4acTHsl B YCTaBHOM KallUTaJI€ - 1aTa MPUHATHUS PELLICHUS
o0u1ero codpaHus WM NHOTO YIIOJIHOMOYEHHOIO OpraHa O BBIIIJIATE TAKOI'0 JOX0/1a;

- IIpu orcyrcTBuM MH(pOpPMAIUM W3 BBINIE yKa3aHHBIX MCTOYHUKOB (B TOM 4YHCIE
pa3Mepa NMPUYMUTAIOLIMXCS BBIIUIAT) - JaTa 3a4yMCICHUS JIEHEXKHBIX CPEICTB Ha PACUETHBIM cUeT
ynpagisitoreit kommaauu J1.Y. TIN® / Ha cuer Opokepa [TUD.

B nary npusHanus He00X0AUMO ONPEAETUTh KOJIWYECTBO IEHHBIX OyMar Ha aaty (pukcanuu
peecTpa aKIMOHEPOB/BIIAAETBIEB IIEHHBIX OyMar Ui BBITUIATHI JUBHICHI0B/I0X0I0B WIH Ha JaTy,
Ha KOTOPYIO OMPEETSI0TCS JINIa, MMEIOIKEe TPaBo Ha (BBITYCTUBIIETO aKIIUU)), COTJIACHO BHITTUCKE
n3 ETPIOJI (unu BBIMUCKH W3 COOTBETCTBYIOIIETO YIOJTHOMOYEHHOTO OpraHa WHOCTPAHHOTO
rOCyJIapCcTBa). TOJIyYeHHE IWBUACHOB/IOXOJOB C YYETOM 3aKJIIOUYEHHBIX, HO HEHCIIOJHEHHBIX
CHEIIOK.

4.16.1.4.2. [lebutopckast 3aJ0JKEHHOCTh MPEeKpaIlaeT Mpru3HaBaThCs C:

- JlaTbl HcriosiHEHUsT 0043aTENbCTB 10 BBIIUIATE 10X0/a, TOATBEPKICHHON 0aHKOBCKOM
BBITIICKOM ¢ pacueTHOro cyera ynpasistomieii kommanuu J1.Y. ITN® /otuerom 6pokepa [TND;

- JlaTbl NUKBUAAIMK JMIA OOSI3aHHOTO 10 IIEHHBIM OyMaraM WHOCTPaHHOTO
WHBECTHUIIMOHHOTO (POH[IA;

— JlaThl HCKITIOUEHUS M3 peecTpa POCCHIICKOTO TTa€BOTO HHBECTHUIIMOHHOTO (POH/IA.
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4.16.1.5. JleOmTopckasi 3aJ0/KEHHOCTb 10 JEHEKHBIM CpeacTBaM, HAXOAAIIMMCH Y
npogeccnoHAIBHBIX YYACTHHKOB PbIHKA HeHHBIX Oymar (najee — 0pokep) u B HKO HKI (AO)

4.16.1.5.1. [lebuTtopckast 3a10J>KEHHOCTh TIPU3HACTCS C:

- JlaTbl 3auMcieHHs] JEHEKHBIX CpPEACTB Ha CIEUUAIbHBI OpOKEpPCKUM CcyeT Ha
OCHOBaHUU OTYeTa OpOoKepa;

- Hatel 3auucnenus: neHexHbeix cpeactB Ha cuer B HKO HKIL (AO), oTKpsITHIN 1151
[MN®.

4.16.1.5.2. [leburopckast 3a10J5KEHHOCTD [TPEKPALLAET IPU3HABATHCA C:

- Jlatel ucrionHeHus OPOKEpPOM 0053aTENBCTB O MEPEUUCICHUIO IECHEKHBIX CPEICTB C
CIEIMAIEHOTO OPOKEPCKOTo cUYeTa/BhIBO JEHEXKHBIX cpencTB co cueta B HKO HKI] (AO);

- Hatsl pemenus banka Poccun 00 oT3biBe nHIeH3uN y Opokepa (IeHeXHbIE CPEeICTBA
MEePEXOJAIT B CTATYC MPOYeH 1e0UTOPCKOM 3a0IKEHHOCTH);

- Jatel nmukBuganuu Opokepa cOrjaacHO MH(OPMAIUH, PACKPHITOH B OQHUIMATHHOM

JOCTYITHOM UCTOYHUKE (B ToM uncie 3anucu B EI'PYOJI o nukBupaunu 6pokepa).

4.16.1.6. Ilpouas neduTopckasi 3a10/LKEHHOCTH

4.16.1.6.1. [lebutopckas 3aJ0JKEHHOCTh IPU3HACTCS:

. Jliist 1eGUTOPCKOH 3a10JDKEHHOCTH 110 BO3MEIIIEHUIO CYMMBI HAJIOTOB U3 OroxeTa PO
— nata npuHatus HIAC o paboraM u yciyram K BbIUETY, a TAK)KE /1aTa BOSHUKHOBEHUSI OCHOBAHHUS
JUIsL BOMEILIEHUS HAJIoTa U3 OI0JDKETa;

. Jleburopckasi 3a0KEHHOCTh 10 Hajoram, cOopam, MONUTHHAM B OFOJDKETHI BCEX
YpOBHEW — JaTa BO3HMKHOBEHHMS OCHOBAaHHUS JUIS BO3MEIICHHS HAJIOrOB, COOpOB, MOUUIMH W3
Oromxera

. Hnst nebutopckoil 3aq0JDKEHHOCTH yrpabisiomie kommnanuu nepen [MAD —
YCTAHOBJICHHBIN (DaKT MPEBBIIMICHUS TOMYCTUMOW BEJMYMHBI BO3HATPAXIECHUH W/WINM PacxojoB,
CyMMa IPEBBIIICHHS] KOTOPBIX MOAJIEKUT BO3BPATY YIIPaBIISIIOIIEH KOMIAaHUEH, UJIN YCTaHOBJIEHHBIN
(dakT W3NMIIHE BBIUIAYEHHOTO BO3HATPAXKACHUS YNPABIAIONIEH KOMIIAHUH, CyMMa KOTOpPOTO
nouiexuT Bo3Bpary B [IM®, mnm cymma yObITKa, KOTOpas YIpaBlisiionias KOMIAHHUS JOJDKHA
Bo3MecTuTh B [IM® B pe3ynbraTe 10MyLIEHHOIO HapyLIEeHHs] TPEOOBaHUMN 3aKOHO1aTENbCTBA.

. s neOuTopcKor 3a10/KEHHOCTH, BO3HUKIIEH B pe3ysbTaTe MepeBoja JCHEKHBIX
CpeAcTB — (haKTUUECKOE CITUCAHUS JICHEXKHBIX cpecTB ¢ onHoro cuera [IM® u orcyrcTBHe (akra
3auymucieHus Ha apyroi cuet [IM®, Ha KOTOPBIN OCYIIECTBISIICA EPEBO.

. Jnist 1ebUTOpCKOI 3a/I0JDKEHHOCTH 110 apeHze — (akT Mepeadn akTuBa B apeHay U
BO3MOXKHOCTh OIIPE/ICTICHHsI BEIMYMHBI 0053aTeIbCTB apeHAaTopa MO JIOTOBOPY apeH/bl Ha JaTy
OIpe/IeNIEHUs CIIPaBEIMBONA CTOUMOCTH.

Jlis neOuTOpcKOM 3aJ0/KEHHOCTH IO aBaHCaM [0 TOCTOSIHHOM YacTH apeHnabl 3a
COOTBETCTBYIOIINN pacueTHbIN nepuoy - Aara, onpeaenenus CHA I[N O.

. Jlns nedburopckoil 3a0KEHHOCTH, BO3HUKILIEH B pe3yibTaTe OT3bIBA JMILEH3UHU Y

OaHka uim Opokepa — J1aTa OT3bIBa JIMLIEH3UH OaHKa, Opokepa.
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. Jnist 1eOUTOpCKOM 3a0JKEHHOCTH, BO3HUKIIEH Ha OCHOBAHWH PELICHMS CyAa WU
MHOT'O Cy/1Ie0HOT0 aKTa, MPU3HACTCS C AaThl BCTYIUICHUS B CHITy COOTBETCTBYIOIIETO CYACOHOTO aKTa.
- Jnist 1eGUTOpPCKOi 3a10JKEHHOCTH 110 puuMTaromiencs npemun no BIIOU:

- B aary npusHanus BIIOU, ecinu omnata npeMuy He IpOU3BEAEHA 10 1aThl IPU3HAHUSA

- B JIaTy 3aKJIIOUEHUS CIEIKHU 10 mpojaxe (mpuodbpereHuio) BIIDOU.

. g ocTanbHBIX BHJIOB JEOUTOPCKOM 3aJ0JDKEHHOCTH - Jara Iepeladd aKTUBOB
(IeHEeXHBIX CPEJICTB) JIUIY, B OTHOLIEHUH KOTOPOI'O BO3HUKAET 1€0UTOPCKAs 3aJ0JIKEHHOCTD.

4.25.1.6.2. [leburopckast 3aI0JDKEHHOCTD MTPEKPAIACT MPU3HABATHCS:

. Jis 1eOUTOpCKOM 3a70JKEHHOCTH MO BO3MEILICHHIO CYMMBI HaJlOTOB U3 Oo/KeTa
PO:

* Jara ucnonHeHus oos3arenscTsa nepen [IM® cornacao HanoroBomy kopekcy P, a tak xe
nata penieHus o0 0TKa3e B OCYIIECTBICHUH 3adeTa (BO3BpaTa) CyMM HM3JIMIIHE YIIIaY€HHOTO
HaJjora;

e  JlaTa 3a4eTa U3JMILIHE YyIUIAYEHHOIO HAJIOra HAYMCIEHUEM COOTBETCTBYIOIETO HAJIOTA.

. JleOuTopckast 3a10JKEHHOCTh MO Hajoram, cOopam, MOIUIMHAM B OIOJKETHI BCEX
YPOBHEM:

— JaTra TOJy4eHUs BO3MEIICHHS M3 OIo/DKeTa IOJIHOM CyMMBl  3aJI0JDKEHHOCTH
COOTBETCTBYIOILIETO Hajora, coopa, MoIInHbL;

— 7ara peueHus o0 0TKa3e B OCYIIECTBIECHUH 3a4eTa (BO3BpaTa) CyMM U3JIMILIHE YIIJIAYEHHOTO
Hajora, coopa, MOIUTHHBI,

— JlaTa 3a4eTa W3JMIIHE YIUIAYEHHOT'O HaJIora Ha4MCIEHUEM COOTBETCTBYIOIETO HAJIOTA.

. Jl1s ocTanbHBIX BUAOB JEOUTOPCKON 33J0JIKEHHOCTH:

— Jlara ucnonnenus oOs3arenscTB nepen [IM® cormacHo gorosopy win IIJIY (B cioyuae
3/I0JDKEHHOCTH Y TIPABIISIONICH KOMIIaHUN);

— JlaTta IMKBUAALMKM KOHTpareHTa — I0pUIUYecKoro juua coriacHo Beinucke u3 ET'PIOJI nnmn
JaTa moJdy4eHus: HHPOPMaLUU O CMEePTH (PU3UIECKOTO JINIA - JTOJDKHHKA,

— Jlara skcriepTHOTO (MOTHBHUPOBAHHOTO) CYXK/ICHUS Y IPaBIISIONIeH KOMIIAHHH 00 OTCYTCTBUU
O00OCHOBAaHHBIX OXHUJAHUA OTHOCHUTEIBHO TOJIYYEHHUS IMPELyCMOTPEHHBIX JOIOBOPOM
JICHE)KHBIX TTOTOKOB B ClIydae, €ciu JAeOMTOpCKas 3aJ0KEHHOCTb, MOKET OBbITh NMpPU3HAHA
MPEKPAIIeHHOM B COOTBETCTBUU C OOIIMMHU TMOJIOKEHUSMH, YKa3aHHbBIMU B [naBe 26
I'pasxxnanckoro konekca Poccuiickoit @enepanuu.

- Jlns 1eOuTopcKoi 3a0JKEHHOCTH IO aBaHCAaM I10 MOCTOSIHHOM 4acTU apeH[ibl 3a
COOTBETCTBYIOIIUHN PACUETHBIN IIEPUOL;

*  JlaTa MOJHOIO CIUCAHM 33J0JKEHHOCTH 3a pacueTHBIN Nepuo (10 HyJif);

* Jata meperayd MIpaB M 005A3aTelIbCTB IO JIOTOBOPY apeHbl (MpeKpallleHue MpU3HAHUS
3aJI0JKEHHOCTH OCYILECTBIISIETCS] B COOTBETCTBYIOLIEH YacTH);

* Jara JMKBHJAIMM KOHTPAreHTa COTJIAaCHO HH(OpMAIMH, pPacKpPBHITOW B OQHUIHATIHLHOM

JIOCTYTTHOM HcTo4HHKE (B ToM uncie 3anucu B EI'PHOJI o nukBuganum KoHTpareHTa);
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JaTta NpCKpallcHudg IpaB U 00513aTENILCTB 110 AOTOBOPY apCHAbI IO HHBIM OCHOBAaHHAM,
npeaAyCMOTPCHHBIM 3aKOHOAATCILCTBOM HUJIM JOTOBOPOM apCH/bI.

— Jlnst neOuTOpCKOi 3aI0JDKEHHOCTH, BO3HMKINICH HAa OCHOBAHWHW PEIICHUS CyJa WU

MHOTO CyJe0HOr0 aKTa, peKpalaeT NpU3HaBaThCs:

C J1aThl UCIIOJIHEHUS 0053aTEILCTBA IOJDKHUKOM,

¢ narsl BHecenus 3anucu B EI'PHOJI o nukBuianum 1oipKHUKA (J1aTa TMKBUAALMH JTIOJDKHUKA
COTJIaCHO BBIIIMCKE M3 COOTBETCTBYIOIIETO YIOJIHOMOYEHHOIO OPraHa HMHOCTPAHHOIO
rocyJapcTna),

C JaTbl mepexoaa TMpaB TpeOOBaHUSA MO ACOMTOPCKOM 3al0HKEHHOCTH B Ppe3yJbTaTe
COBEpIICHHSI CACIKH IO Tepenade/yCcTynKe mpaB TpeOOBaHHs TpeTheMy JIMIly (JIUlaM) B
COOTBETCTBHUU C YCIOBUSMHU JJOTOBOPA.

° Jlist  meOUTOpCKOM 3aJ0/DKEHHOCTH [0 IpuuuTaromnieiics npemuun 1no BIIOU

IPEKpallaeT MPU3HABATHCA B HAU0OJIEe PAHHIOKO U3 JaT:

B JIaTy UCTIOJHEHUS 00s3aTEIBbCTB IO OIIATe IPEMUH;

B JIaTy JINKBUAALIUK KOHTpareHTa coriaacHo Bbinucke u3 ET'PHOJI;

B /1aTy JUKBHUJALMU (MCKIIOYEHHS) MHOCTPAHHOI'O KOHTPAreHTa U3 peecTpa KOMMEPUECKHUX
OpraHu3alMii WIM HMHOIO CXOXKEro II0 CMBICIYy pPEecTpa, IHpPEeayCMOTPEHHOIO
3aKOHOAATEIBCTBOM CTpPaHbl, B KOTOPOM ObLIT 3aperuCTPUPOBAH HHOCTPAHHbBIN KOHTPAreHT;
B jary yctynku npaB no BIIOU (ecnu mepemada mpap/o0sS3aTeNbCTB MO yIUIATE MPEMUN
CJIETyeT U3 YCIIOBUN COOTBETCTBYIOLIEH CETIKN);

B JIaTy MPOYEro MpeKpaiieHus mpaBa TpeOoBaHMs (005S3aTeNbCTBA) MO OIUIATE NMPEMUU B

COOTBCTCTBHHU C ﬂCfICTBYIOHIHM 3aKOHOAATCJIbCTBOM HUJIM JOTOBOPOM.

4.16.3 llopsiiok Npu3HAHUS PHIHKOB AKTUBOB M 00513aTEJILCTB AKTUBHBIMH

4.25.3.1. YcranoBieH nyHKToM 3.1. HacTosuwmx [Ipasu.

4.16.4 UCTOYHUKH JAHHBIX

4.25.4.1. loroBops! (CoriaimeHus, akTbl U UHbIE NIEPBUYHBIE JOKYMEHTHI) HA OCHOBAHHU KOTOPBIX

BO3HUKJIA I[C6I/ITOpCKa$[ 3aJ0JI2KCHHOCTbD.

4.25.4.2. Odpunuanbubrii caiit banka Poccuu.

5. O0s13aTEALCTBA

5.1 I[Ol'[yCTI/IMbIe METOAbI ONpeacJICHUsL Cl'lpaBe}IJ'II/IBOﬁ CTOMMOCTH

5.1.1. CropaBennuBasi CTOMMOCTh 00s3aTeIbCTB, BKIO4YaeTcs B pacuer CUA B pasmepe

ee octaTka Ha jaty onpenenenus CUA.

Ecnmu Tounas BenmumHa 0053aTENBECTBA MO JIOTOBOPY HE MOXET OBITh HAJEKHO OIpeeieHa

Ha JaTy OHnpcCaCJICHUA CTOMMOCTH YUCTBIX aKTHBOB, TO HCIOJbB3YIOTCSA CIIOCOOBI arfmpoKCuMalun
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BEJIMYMH, @pPU BO3MOXKHOCTM HMX IIPUMEHEHHA K ONPEACIEHHOMY BHJY KPEAUTOPCKON
3a/10JKEHHOCTH.

[IporHo3nble 3HAUeHUS OO0SA3aTENBCTB, pPACCUUTAHHBIC YTPABISIOMEH KOMITAHUEH,
npenocrasisiores B Crenuanu3upoBaHHBIA JEMO3UTApUi Ha Kaxayro naty ompeaeneHuss CHA
C YKa3aHUEM I1€pH0/1a BEIOOPKH U OOBACHSIOIIUX IE€PEMEHHBIX.

Jlnist mieneit annpoKCUMaIuu pazMepa 00s3aTeNIbCTB UCTIONIb3YETCS CTATUCTHKA 32 MOCIIEAHNE
12 (nBenaauarb) MecdieB, npeamectpyomux gare onpenenenus CHA doupa. [Ipu orcyrcTBUM
TaKoOro 00beMa CTATUCTHKH METO/] alllIPOKCUMAIIUU PUMEHUM TIPU HAJTMYUH JAHHBIX HE MEHEE 4eM
3a nocneaHue 2 (aBa) Mecsua, npeamectTyomux aare onpeaenenus CHA dounpa.

B nary moctymieHus AOKyMeHTa, MOATBEPXKAAIOIIETO0 OKa3aHHbBIE YCIYTH, IPOU3BOAUTCS
KOPPEKTHPOBKA HAYHCIICHHBIX 003aTEIBCTB IO UX PEATHLHOTO 3HAUCHHUSL.

5.1.2. CnpaBeniuBasi CTOMMOCTb 00S3aT€IbCTB 0 BBHIIUIATE BO3ZHATPAXKAECHUI M PacxoJloB,
CBSI3aHHBIX C JOBEPUTEIbHBIM YIPABIECHUEM, IPU3HAETCS B CyMME, HE IPEBBILIAIOIIEH IPEIEIbHO
JIOITyCTUMBII pa3Mep BO3HArpaXXACHUM Ha JAaTy MpU3HaHus B cooTBeTcTBUH ¢ [IpaBmiamu Y [T,
a TaKke B CyMMe, HE MPEBBIIAIONICH cPOPMUPOBAHHBIN pe3epB HA MPU3HAHUS COOTBETCTBYIOIIETO
BO3HArpaxjaeHus (B cirydae (GOpMHUPOBAHHS TAKOTO PE3EPBA).

B cinyuae, ecnmu B pacuer CHA @DoHja BKIIOYEH pe3epB Ha BBIILIATY BO3HATPaKICHUH,
anMpOKCUMAIUS BETUYMH, 1101 KOTOPbIE IPOUCXOAUT (OPMHUPOBAHUE pe3epBa — HE TpedyeTcsl.

5.1.3. CropaBemnuBas CTOMMOCTh YKa3aHHBIX HIKE OO0S3aTEIbCTB OIMPEACIseTCS Ha
OCHOBaHUU JIOKyMEHTOB, IOATBEPKAAIOIINX OKAa3aHHbIE YCIyTH (AMMIPOKCUMAIIHS HE IPUMEHSIETCS):

- pacxo/ibl Mo 00CITYKUBaHUIO OAHKOBCKHUX CUETOB (BKJIIOUAsl BAIFOTHBIA KOHTPOJIb);

- pacxozsl MO OIUIaTe YCIyr OpraHu3aluii 0 COBEPIICHUIO CAEIOK U 00CITYKUBAaHUIO
CYETOB B TaKUX OpPraHU3aLUsAX;

- pacxobl TPETbUX JIHL], ONJAaYUBAEMbBIX B COOTBETCTBUHU C JOTOBOPOM 00 OKa3aHWUU
YCIIyT CHENUAIN3UPOBAHHOTO JIETIO3UTAPUSL.

5.1.4. CrpaBeyinBasi CTOMMOCTh KPEUTOPCKOM 3a/I0J>KEHHOCTH, BOSHUKIIIEH HA OCHOBAaHUU
pelieHns cy/a Wi MHOTO CyJIeOHOro aKkTa, IPU3HAETCA B pa3Mepe MPUCYKIACHHON CYJOM CYyMMBI
JIEHE)KHBIX CPEJICTB.

5.1.5. CnopaBemmBasi CTOMMOCTh JCHEKHBIX O0S3aTENCTB W3 KPEIUTHBIX JOTOBOPOB
U JIOTOBOPOB 3aiiMa, MOJyUYE€HHBIX B POCCUHCKHUX pyOJsiX U MHOCTPAaHHOM BaJlOTE, ONpENEIIeTCs B
COOTBETCTBUU C MyHKTOM 4.4.2 HacTosiuux [IpaBui.

5.1.7. CnpaBequBasi CTOMMOCTh 0053aTEIbCTB 10 pe3epBaM, BKIo4aerca B pacuer CHA

B CyMMe, ONpeIeNIEHHON B cOOTBETCTBUU ¢ Pa3nenom 6.

5.2 Kputepun npuzHanus (NpeKpalieHusi IPU3HAHUA) 00A3aTeIbCTB

Kpurepun npexkpamenus

Buaebl o0s3aTesibeTB Kpurtepun npuznanus
NPU3HAHUSA
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Kpenuropckas 3a101KEHHOCTD 110
CZENIKaM, 110 KOTOPBIM HACTyIIHIIa

HauOoJsee paHH:sA 1aTa PacyETOB

[Hara nepexonaa paBsa

COOCTBEHHOCTM HAa  aKTUB

(nenexnnle cpencta) k Gonay
oT

Juia, B OTHOIICHUN

KOTOpOro BO3HHKACT

KpeaAuTOpCKad 3aJ0JPKCHHOCTD

Jarta HUCIIOJIHEHUS
oOs3arensctB PoHmOM 1O
JIOTOBOPY

Kpenuropckast 3a1015K€HHOCTB 110
BbIAa4Y€ HWHBCCTUIIMOHHBIX IIACB

donna

Jlata BKJIIOUEHUS JICHEKHBIX
cpeacTtB (MHOTO HUMYIIECTBA),
nepeaHHbIX B oruiary
WHBECTUIIMOHHBIX Taes,

B nMmyuiectso @oxpa

Jlata BHeceHUs NIPUXOLHOU
3amnucu 0 BbI/1aye
WHBECTUIMOHHBIX IIa€B B
peectp IIM®D cormacHo oTuery

perucrparopa

Kpenuropckast 3a10;5K€HHOCTB 110
BbIJa4Y€ HWHBECTUIIMOHHBIX IIACB

®donna npu oOMeHe

Hara 3aumcnenuss B DoHJ
I/IM}’HIGCTBa, HOCTyrII/IBHIeFO B

oruiaty oOMeHa IaeB

Jlata BHeCEHHS NPHUXOJHOU
3aIuCH 0 BbLIaYe
WHBECTUIIMOHHEIX IIa€B B

peectp I[IM® mnpu oOmene

COIJIACHO OTYETY
perucrparopa
Kpenurtopckas 3anomkennocts o | Jlata BHeceHust pacxonaHou | Jlara BBITLIATHI
BBIILJIATE JEHEKHOW KOMIIEHCALUH | 3alIUCH 0 noranieHuy | (MepevrcieHus Mo OOMeHY)
pu MOTAlleHU! | (CIUCAaHUM  TPU  OOMEHE) | CyMMBI JIEHEXKHOMN
MHBECTUIIMOHHBIX maeB ®donaa | uHBeCcTUIMOHHBIX MaeB doHAa | KOMIEHcalun 3a

(mepeuncneHun JIEHEKHBIX

CPEICTB MpU OOMEHE TIaeB)

COTJIACHO OTYETY PerucTparopa

NHBCCTHUIITMOHHBIC I1an q)OHJIa
COTJIacHO 0aHKOBCKOM

BBIIINCKE

Kpenutopckas  3a1071K€HHOCTh

mepe;l areHTaMu 10 BbIjadye,
MOTANIEHUIO u oOMeHy

HMHBECTUIIMOHHBIX I1aCB q)OHJIa

Hara OCYIIIECTBIICHUS
ormepanuy Bbliaul U (WIK)
MOTalieHus MaeB B peecTpe
WHBECTUIIMOHHBIX naeB PoHJa

110 3as4BKE arc¢Hra

[ata mepeducieHus CyMMBI
CKHJIOK/Ha0aBOK areHry wu3
®donma corinacHO OAHKOBCKOMU

BBIIINCKE.

er,I[I/ITOpCKaH 3a10JIZKCHHOCTD 110

BBIINIATE  JOXOJOB  IMaWIIUKaAM

(mpaBa BJIAJIEIILLIEB

HMHBCCTULIMOHHBIX HaCB)

I[aTa BO3HUKHOBCHUA

00s3aTeNIbCTBA II0  BBIILIATE
J0xo4a (B COOTBCTCTBHUHN C

[Ipasunamu Y ITUD)

- Hata HCITOJTHCHUS
00513aTEeNBCTB  YIPABISAIONIEH
KOMIIaHHUEU, TIOATBEPKACHHOU
OAHKOBCKOM  BBIMMCKOH €

pacueTHOIrO cucTa
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yIIpaBJIsAIOIEH KOMITaHUH
J1.Y. ®onpa;

— Jlata pemeHus nuna,
OCYILECTBIISIOLIETO
[IpeKpalleHue I[N, 0
ITOJTHOM / YaCTUIHOM
MpeKpanieHun MPU3HAHUS
00s13aTE€NILCTB 110  BHIILIATE

J0X0/a B CiIy4yae OTCYTCTBHS
(HemocTaTka) JICHE)KHBIX
cpeacts B [IM®D g omtarsl
00513aTEeNILCTB

TaKuX pu

npekpauieHuu [N O.

Kpenuropckas  3amomxeHHocts | JlaTta WCIIOJIHEHHUS | — JlaTta Bo3Bpara CyMMBbI
Mepel ynpaspislolIeld KOMIIAHUEH, | YIPABISAIOMIEH KOMIIAHUEN 3a | 3aJ0JKEHHOCTH
BO3HHKIIIAs B pe3ysbTare | c4ieT COOCTBEHHBIX CPEICTB | YIPABJISIOIICH KOMITAaHUU
WCIIOJIb30BAHUSI  YMPABJISAIONICH | 005S3aTeIBCTB MO  BBIIJIATE | COTIIACHO OAHKOBCKOM
KOMITaHUEH COOCTBEHHBIX | JICHE)KHOM KOMIICHCAIIUU IIPH | BHIITUCKE;
JICHEKHBIX CPEJICTB ISl BBHITLJIATHI | MOTAIICHUH WHBECTUIIMOHHBIX | — WNubie JIOKYMEHTHI,
JICHEKHOM KOMIICHCAIIMK | TaeB W (WIM) TIOTAIllleHUs | MOATBEPXKIAIOIINEe  BO3BpaT
BIIJIENIbI[aM  WHBECTUIIMOHHBIX | 00S3aTENILCTB MO TEPEBOAY B | CYMMBI 33JJ0JKEHHOCTH.
naeB DoHa NpH TMOTalleHUH U | pe3yJbTare oOMeHa
(wn) oOMEHEe WHBECTUIIMOHHBIX | HHBECTUIIMOHHBIX raeB
naeB ®oHpa COTJIACHO IJIATEKHBIM

JIOKyMEHTaM C OTMETKOM OaHKa

00 HCIIOTHEHUHN
Kpenuropckass  3amomkeHHOCTD | J/l[aTa moOMydeHHs] JIEHEKHBIX Jlara ToratieHH:
nepe.l ynpapisioneld KOMIaHUEH, | CpeICTB  OT  YIPaBIAIOLIEH 00s13aTeILCTE fiepen
BO3HHKITIAS B pe3yabTaTe | KOMIIAaHUU cormacuo | Y PABAIOLICH  KOMITAHHCH
MPEIOCTABIICHUs]  yNpaBIAIOUIeil | 0AHKOBCKOM BBINKCKE. COTIacHo OaHKOBCKOH

BBITIMCKE

KOMITaHHUEH COOCTBEHHBIX

ACHCKHBIX CPCACTB JJId BBIIJIATHI

JIEHEKHOU KOMIICHCaIUU
BIAJICbIIaM  HMHBECTHIIMOHHBIX
naes [IM® npu noramenuu

HHBECTUIIMOHHEIX maeB [P u
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(wnm) Ui mepeBojia JEHEMKHBIX

CPEICTB B pe3yibTare 0OMeHa

Kpenuropckast 3a1015K€HHOCTB 110

yIulaTe€  HaJOroB W JIPYrux

00s3aTebHBIX  IUIATEXKEH U3

nMmyuiectsa Poxna

- Hna  HADIT -

KOTOPBIN

nara
BBITNIATBL  JIOXOJIA,
obmaraercss HADJI
- s

HaJIOr'OB n

OCTaJIbHBIX
00s13aTEILHBIX
IUIaTeXKeH - JaTa
BO3HUKHOBEHHMS 0053aTEILCTBA
Mo BBIJIATE Halora u (WJIH)
0053aTeJIbHOr0 IaTexa,
COIJIaCHO HOPMAaTHUBHBIM
IIpaBOBBIM akTaMm Poccuiickon

Oenepannu 1 (UIK) T0TOBOPY

- Jlata  mepeuucneHus

CYMMBI HAJIOTOB
(0Os3aTeNnbHBIX IUIATEXKEN) C
doHna

pacucTHOIrO cycTra

COTJIACHO 0aHKOBCKOM
BBIIKCKE;

- WNub1e JIOKYMEHTHI,
MIOATBEP)KIAIOIIME  BO3BpAT

CYMMBI 3aJ1I0JDKCHHOCTH.

Kpenuropckast 3a1015K€HHOCTB 110

CIeNKaM KyIUId — TPOJaXH
akTuBOB POH/IA (32 UCKITIOYEHUEM
CHIEJIOK KYTUTH-TIPOJaKU LEHHBIX
Oymar) W Tieperada aKTHUBOB

doHga B apeHIy

Jara monydeHUs JIEHEKHBIX
CPEACTB Ha PACYETHBIA CYET
[IN® cornacHo OaHKOBCKOM

BBIIINCKE

Hata BO3HUKHOBCHHUS

o0s;3aTenpCcTBA IO CHEJIKE

COI'JIaCHO YCJIIOBHAM JOTOBOpa

KpenuTopckast 3a10;5KeHHOCTB 110

BO3HArpakJA€HUSAM YIIPABIISIIOLIEH

KOMITaHWH,
CIIELIMATTM3UPOBAHHOMY
JIETIO3UTAPHIO, ayIUTOPCKON

OpraHM3aIlH, OUEHIIHUKY (701bKO

onan  HUIUD/3IIUD), T,
OCYIIECTBIISIONIEMY BeJICHUE
peectpa BJIAJICITBIIEB

MHBEeCTHIIMOHHBIX maeB [IU®D, a

Taxke 00513aTeJIbCTBAM I10 OILIaTe

MPOYUX pacxoJioB,
OCYIIECTBIISIEMBIX 3a cuer
HMMYIIIECTBA donnma B

COOTBETCTBHH C TPeOOBAHUAMU
JEUCTBYIOIETO

3aKOHOAAaTCJIbCTBA

- Jlara ompenenennss CYA

donnma. Ecim 00s3aTenscTBa 110
JIOTOBOPY HE MOTYT OBITh
HAJCKHO  ONpEJCICHBl  Ha

TaKyl J1aTy, TO IPUMEHSIOTCS
METOJbI AMIPOKCUMALIMH, IIPU
BO3MOKHOCTH €r0 NPUMEHEHUS

K JaHHOMY BH]ly Pacxo/IOB;

- Hata BO3HUKHOBCHUS

00513aHHOCTH COTJIACHO
YCIIOBUSIM JIOTOBOpPA, €CJIA €CTh
OCHOBaHUSA OJIHO3HAYHO

mojaratb, 4YTO YCIYTH 11O

JIOTOBOPY OyIyT OKa3aHbI;
- Hara, sBastomascs pabouum

JTHEM, TIPEIICCTBYIONTUM JTHIO

BCTYIIJICHHA B CUITY W3MEHEHUHU

- Jlata  mepeuncieHus

CYMMBI BOSHEle&)K}IeHI/Iﬁ n
pacxoa0B C paC4YE€THOT'O CUCTA

douma corimacHo OaHKOBCKOM

BBIIINCKE;
- WNHb1e JIOKYMEHTHI,
MTOATBEPKIAOIINAE  BO3BpAT

CYMMBI 3a/I0JDKCHHOCTH.
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u pononHenu B IIpaBuia
JIOBEPUTEIIBHOTO  YIPABJIEHUSA
[T ® B yacTu nepeayu mpas u
00s13aHHOCTEH 10  JIOTOBOPY

JOBCPUTCIIBHOI'O  YIIPABJICHUA

JIpyrou YIIPaBIAIOLIEN
KOMITaHUH — TUTSt
BO3HATrpaxJIeHUS

yIpaBIIsIOLIEH KOMITaHHH,

KOTOpasi Iepenaer IpaBa IIO
JIOTOBOPY JIOBEPUTEIHHOIO

ynpasienus [1UD.

- Jlata nosy4eHusi JOKYMEHTA,
MOJITBEPKIAIOIIETO

BBINIOJIHEHHE PaboT (OKa3aHUs
ycuyr)
COOTBETCTBYIOIUM JIOTOBOPAM

donnom o

Wi B
[IpaBunamu Y [TND

COOTBETCTBHUH C

KpenuTtopckas 3a1075KEHHOCTD 110
BO3HATPKACHUIO YIPABIISIOIIEH
KOMIIaHHUH,

pasMep  KOTOpOTO

3aBHCHUT oT pe3yIbTATOB

HWHBCCTHPOBAHUA

Hara OIpeIeICHUS

BO3HArpaX}1CHUs B
coorBercTBuu ¢ IIpaBunamu
AY IIM®. Ilpu sTOoM eciaun
IIPU3HAHKE TaKoro

BO3HArpaXJeHUss Ha  JaTy

ONpCACIICHUA BJIIMACT Ha

NoKa3aTeiar, KOTOpble ObUIN

UCTIONIb30BaHbl B pacuere
BO3HaArpaxxacHus:, TO
MMPU3HAHUC OCYHICCTBIIACTCA B
pabouwmii

MEePBbIN JeHb

nepuoaa, clIeayromero 3a

nepruoaoM pacyera.

Jlata mepeducCIeHus] CyMMBI
BO3HArpaXaeHUsI C
[MNo®

OaHKOBCKOI

pacucTHOIrO cyucTa
corjiaCHO

BBIINMUCKE
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Kpenuropckass  3a40KEHHOCTb,

BO3HHUKIIIAA Ha OCHOBaHMH

peleHnss Cyna WIA  HHOIO

CyIeOHOro aKTa

Jlata BCTyluleHMS B CHUILY
COOTBETCTBYIOILIETO Cy/IeOHOTrO

aKTa

Jlata mepeducieHus] CyMMBI
3aI0JDKEHHOCTU C pacYeTHOIO
I[MN®

OaHKOBCKOI BBIITUCKE

cycra COoriIaCHO

Kpenuropckas 3a101KEHHOCTD 110
J0rOBOpPaM apeH[Ibl, AapEHIaTOPOM
1o xkoropomy ssisercs YK JI.V.

[MN® (mpoune qoroBOpa apeH Ibl).

- Jlata nmpu3HaHus aKTUBa
B (hopMe TmpaBa IOITH30BAHUS
(pu ycioBuM KiacCU(UKAUN
JI0rOBOpa apeHIBI B
COOTBETCTBUHM C TIOJIMYHKTOM
4.7.1.1 B KauecTBE IPOYETO

JIOTOBOPA apEH/IBI).

- Jara moraiienust Bcex

apeHJHbIX  IUIATEXKEH MO

JIOTOBOPY apeH/Ibl,
apeHJaTopoM II0 KOTOpOMY
seasiercs YK JILY. IO,

IIpu

YCJIIOBUM  TIOTrallICHUA

apEeHIHBIX IJ1aTeXKen B
COOTBETCTBYIOILIIEH YACTH — B

HanboJiee paHHIOIO U3 JaT:

- Hara BO3Bpara
apeH/I01aTEITIO o0BeKTa
apeH/bl;

B cnywae peanuszauuu u3
coctaa wumymecra [IN®
HEIBIKUMOCTH,
HaXOMAIIeHcss Ha 3eMEIbLHOM
y4acTKe, He TpHUHAJIekKAIIeM
BIAJCIIbIIAM
MHBECTUIIMOHHLIX ITaeB 11D

Ha TpaBe OOmEH moneBo

COOCTBEHHOCTHU - marta
rOCyIapCTBEHHOU
perucTpaym npaBa

coOcTBEHHOCTH (IIpaBa 001ei

JI0JIEBOM COOCTBEHHOCTH) Ha

HCIABUXXUMOCTDH 3a
npuoOpeTaTeseM;

- [ara nepenayu
(mepexoma) npas u

00s13aTeIBCTB 1O JIOTOBOPY
apeHJIbI TPEThEMY JIHILY,

A TakkKe HE3aBHUCHMO OT
OCTaTKa 3aJ0JKCHHOCTH TI10

yIUIaTe ApEHHBIX IIJIATEXKEM:
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— Hara JIMKBUIAIIAN

KOHTpareHTa COTJIaCHO
UHPOpPMALIUU, PACKPHITON B
opuMaNbHOM  JTOCTYIMHOM

TOM  YHUCIIe
EI'PIOJI o

JUKBUAALMI KOHTPAreHTa);

UCTOYHUKE (B
3amucu B

- Hara MOJIHOTO
NpeKpamnieHus 00s3aTeNIbCTB

I10 JOTOBOPY aPEH/IbI 110 UHBIM

OCHOBaHUSIM.
K - naTa MOJIHOTO
peauTopcKas 3a10>KEHHOCTD 10 | — Hara, onpeeaeHus
. CIIMCaHUs 3aJI0JDKEHHOCTU 3a
yIJiaTe MMOCTOSIHHOM yactu | CHA [TND a
. ACUYETHBIN Nepuo (10 HyIs);
apenaHou IJIATHI 3a p PHOZ (10 HyIL);
. . — JaTa mepeiayu mnpas u
COOTBETCTBYIOIIMI  pacyeTHHIN
00s13aTeIBCTB 10 JOTOBOPY
nepuos

apeH/Ibl (npexpaienue
MpPU3HAHUS  33JI0JDKEHHOCTH
OCYLIECTBIIETCS B

COOTBETCTBYIOIIEH YacTH);
- nara JTMKBHIAIIH
KOHTpareHTa COIIaCHO
UHPOpPMAILINK, PACKPHITON B
OpUIMATIBHOM  JIOCTYITHOM
UCTOYHUKE (B TOM 4HCIE

ETPIOJI o

JTUKBUAAIIMN KOHTPAreHTa);

3armcu B
- JaTa  NpeKpalleHus
npaB M 00s3aTENIBCTB 110
JIOTOBOPY apeHbl 110 HWHBIM
OCHOBaHUSM,

IIPEyCMOTPEHHBIM
3aKOHOJATEIbCTBOM WIH

JIOTOBOPOM apCH/IbI.
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Peseps Ha BBIILIATY | — Peseps Ha BbILIATY | B mary  nomxoro
BO3HArpaXaeHUs BO3HArpa)XACHUH HAYUCISIETCA HMCHIONB3OBANMA -~ pescpba Ha
HADACTAIONAM  HTOTOM B BBIIUIATy BO3HATPAKICHUS
TEUYEHUE KAJIEHIAPHOIO roja U | Mo OKOHHAHHIH
oTpaxaercs 5 cocrape | OTIETHOTO roja nocie
obssatenscte  Doma  Ha | DOCCTAHOBJICHHA
KKIYI0  JIATy  OTpEIeTeHHs HEUCII0Jb30BaHHOIO pe3epBa
CTOMMOCTH YHCTBIX AKTHBOB | - COOTBCTCTBHM ¢
Donna, YCTAHOBIICHHYIO HACTOAILUMU [IpaBunamu
HacToammmu IlpaBunamu mnm onpeaencrus CHA domna
HOPMaTUBHBIMM akTaMu baHka
Poccun.  (Bxmrowaercs IS
UITN®, 3ITND)
- Peseps Ha BbILIATY
BO3HArpa)/J€HUH HAYUCIIsIETCA
HapacTalpolUM  HUTOTOM B
TE€YEHHE KaJeHJIapHOIro roja u
oTpaxkaercs B cocTaBe
o0s3arenscTB POHIA KayKIbIH
paboumnii JeHb. (BKIIIOYAETCS
st OITN D).
[Ipouas KpeauTopcKas | JaTta MIPU3HAHUS B nanbonee pannioro u3 jar:

32JI0JDKEHHOCTD 10 ITIOJIIeKalei

orutate npemuu no BIIOU

BII®U, ecnu omnata npemMuun

HC Ipou3BCACHA 1O OaTbl

npusHanus BITOU;
. JaTa 3aKJIIOYEHUS

CACJIIKH o mpoaaxe

(npuodperenuro) BITOU.

. Jara HCIIOJIHEHUS
00s13aTeNILCTB IO OILjIaTe
IPEMUH;

. Jara JUKBUIALIAA
KOHTpareHTa COIJIaCHO
Beiucke u3 EI'PHOJI;

. Jara JUKBUIALIAA

(MCKITIOUEHHSI) WHOCTPAHHOTO

peectpa
KOMMEPUYECKUX OpraHu3aui

KOHTpareHra W3

WIM WHOTO CXOXEro 1o
CMBICITY peectpa,
peyCMOTPEHHOTO

3aKOHOAATCJIbCTBOM CTpPAaHBI,

B KOTOpOM ObLI
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3aperucTpupoOBaH
MHOCTPAHHBIA KOHTPAreHT;

. JaTa yCTYIIKH IIpaB 110
BII®N  (ecim  mepenaua
1paB/00s3aTeILCTB O YIUIaTe

MPEMHUU CIEAYET U3 YCIOBUU

COOTBETCTBYIOIICH CIENKH);

° Jarta mpo4cro

TpeboBaHusi (00s3aTEIHCTBA)
10 oriaTre npeMunun
COOTBETCTBUU

NENCTBYIOIUM

JOTOBOPOM.

MpeKpaIieHus npasa

3aKOHOAAaTCIIbCTBOM Ui

6. Ilopsaok pacyera BeJIMYUHBI pe3epBa HA BHIIJIATY BO3HATPAKIEHHUS] U €r0
HCNO0Jb30BAHUE B T€YeHNE OTYETHOIO Ioj1a

6.1. PesepB Ha BBIIUIATY BO3HArpaxkJaeHus (OpMHUPYETCs OTIEIbHO B 4YacTH pe3epBa
Ha  BBIUIATY  BO3HAarpaKICHUs  YIPaBIAKOIIEH KOMIAHMM W B 4YacTH  pe3epsa
Ha BBIIUIATY COBOKYITHOT'O BO3HArpa)<JICHUs CHELUAIU3UPOBAHHOMY JEIO3UTAPUIO, AYIUTOPCKOU
OpraHMsanuy, OLCHINMKY (POHIa, W JMIy, OCYIIECTBISIONIEMY BEIECHUE PEECTpa BIAACIbLEB
MHBECTUIIMOHHBIX nTaeB DoHAa (fanee — pe3epB Ha BHIIUIATY IPOYUX BO3HATPAKICHUM).

6.2. Pe3epB Ha BBIIUIATY BO3HArpaXkJICHUM HAUUCISETCS M OTPAaXKaeTcsi B COCTaBe
o0s3aTenbeTB POHJA B TEUEHHME OTYETHOIO rojia ¢ Hanbosee Mo3JHeH U3 ABYX JaT — AaThl Hadaua
KaJICHJapHOTO TO/Ia WM AaThl 3aBepIIeHNs (OKOHYaHUs) (OPMHUPOBAHUS - J0:

- JlaThl OKOHYaHUs KAJIEHIapHOTI0 To/a;

- JaThl BO3HUKHOBEHMSI OCHOBAaHMS A mpekpaiieHus PoHja (He BKiIOYasl Aary
BO3HUKHOBEHHS OCHOBaHUS JUTSt IIpEKpalieHus ®oHpa)
B YaCTH pe3€pBa Ha BBIIUIATY BO3HATPAXKICHUSI YIIPABIAIOIIECH KOMIIAHUHY;

- HauOosee MO3JHEH M3 JABYX JaT IpH INPEKpallleHuu - JaThl OKOHYAHHA IpHeMa
TpeboBaHuil kpenutopoB DoHAa UM 1aThl OKOHYAHUS peanu3aluu Bcero umyuectsa @ounaa.

6.3. PesepB Ha BBIUIATY BO3HATPAXIEHUH, OINpPEIEIEHHBI HCXOAsd U3 pa3Mepa
BO3HarpaxaeHus, npeanycMmorpersoro IIpasunamu [V IIM®, B TedeHHWEe OTYETHOrO rozaa
HAYUCJIAETCS HapacTaoIUM UTOTOM M OTPAKaeTcs B cocTaBe 00s13aTenbeTB DOHAA HA KaXAYI0 1aTy
onpeaenenuss CYA, npexycmorperHyto myHkToM Ne 2.2.8. Hactosiux [IpaBu.

6.4. IlpaBuna ompenenennss CYA 3akpbITBIX TAeBBIX WHBECTUIMOHHBIX (DOHJIOB,
UHBECTUIIMOHHBIE TIall KOTOPBIX OrpaHUYEHbBl B 00OpOTE, JIOMYCKAalOT, 4TO pE3epB

Ha BBIIUIaTy BO3HArPa)JI€HNUS MOXKET HE BKJIIOUATHCS B COCTaB 00513aTebCTB. B cocTaB 00s3aTeNnbCTB
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HE BKJIIOYAETCAd pPE3EpB Ha  BBILIATY BO3HArpaXJAEHWs, pa3sMep KOTOPOrOo  3aBHCHUT
OT Pe3yJIbTaTOB UHBECTUPOBAHMUS.

6.5. PeszepB Ha BblIIUIATY BO3HAarpaXXACHWsI YIPaBISIONIEM KOMIIAHMM M PE3EpB
Ha BBIIUIATY IPOYMX BO3HAIPAXICHUH B CiIydae, €CJIM pa3Mep TaKMX BO3HArpa)KICHUHN onpeesercs
ucxons wu3 cpeanerogoBot CYUA  (maee — CI'CYHA), paccuuThIBaloTCs  OTIEIBHO
10 Ka)KJI0M YacTH pe3epBa B CIEAYIOLIEM HOPSIKE:

6.5.1. Ha epBBIi paboYHii IEHb OTYETHOTO TOA:

pacu
S, = ngl *X,

rae:
S, o o )
- CyMMa HauMCIIEHUs pe3epBa Ha MepBbIi pabounii 1eHb OTYETHOTO TO/1A;

D - konuuecTBO paboyMx JAHEH B TEKYIIEM KaJ€HIAPHOM IO
X . . .
" - KaKJasl IPOIICHTHAS CTaBKa, JICHCTBOBABINASL HA TIEPBBIN paOOYMil IeHb OTYETHOTO TO/Ia.

YA et . .
CH4; - pacdetHas (mpomexxytodHas)) BenwmunHa CYA Ha mepBelii pabounii JCHB

OTYETHOTI'O r0/ia, B KOTOPBIA HAUUCIIAECTCS PE3EPB ', ONPEIeNIEHHAs C TOYHOCTHIO 10 2 (IBYX) 3HAKOB

nocJie 3amnsToi mo gopmyre:

Cyre — Axmusevy, — Km,
P =

xykn + xnpn )

1+
D , TIIe:

Ak
musebel pacueTHass BeNWYMHA AKTHBOB, BKJIOYas JCOMTOPCKYIO 3aI0DKEHHOCTD

Ha MepBbIi pabounii 1eHb 0TYETHOTO roja. JleduTopckyro 3a0KEHHOCTh Ha MEepBbIil pabounii 1eHb
OTYETHOTO Tojla HEOOXOIMMO YUYMUTHIBATh IO HAYKMCIIEHUSI BO3HArpaXkJIEHUN U pe3epBa Ha BBIILIATY
BO3HArpa)<Je€HUs 3a MepBblil pabounii 1eHb OTYETHOrO rojaa. B ciayuae omnaTel B nepBblil pabounii
JIEHb OTYETHOTO rojia ynpasJisitonied komnanueit u3 [1M® Bo3Harpaxx1eHuil, HAYUCICHHBIX B TEPBBIN
paboumii AeHb OTYETHOIO roja, HEOOXOAMMO IPHU OMPEICIICHUH PAcueTHOM BEIMYUHBI AKTHBOB
Ha TNepBbIH paboyMil J€Hb OTYETHOTO Tojla YBEJIWYUTh CYMMY aKTHBOB Ha CyMMY YIUIau€HHBIX

BO3HArpa)JI€HUi B EpBbIN pabOUYnil I€Hb OTUYETHOTO roJ1a.

Km

| - BeIMYMHA KPEIUTOPCKOM 3a/I0JDKEHHOCTH 0€3 ydeTa HauMCIEHHBIX BO3HATrpakIeHUM

Ha MepBbIil pabouuil 1eHb OTYETHOIO TOJIa.
X - IPOLIEHTHAs CTaBKa, COOTBETCTBYIOLIAS:

x .

VKn - pa3mep BO3HarpaxkIeHus ympamisomeil komnanuu otHocutenbHOo CI'CYA,
yctaHoBieHHbI mpaBuiamu Y TIM® (B momsix), ACHCTBYIOIIMI Ha MEpBBIA paboO4Yuil JICHb
OTYETHOTO T'0JIa;

"P" . COBOKYNHBIA pa3Mep BO3HATPaXICHUH CIIENUATM3UPOBAHHOMY JIETO3MTAPHIO,

ayIMTOpCKON opranu3anuu, oneHmuky [IM® (Tombko st MHTEpBaNbHBIX W 3aKpbITHIX [IND),
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ouprxe (tosbko st Gupxkesoro [TM®D) u nuiy, ocyIIeCTBIAIONIEMY BEIEHUE peecTpa BiIaJelIbLEB
uHBecTUIIMOHHBIX naeB [IM®, otHocurensHo CI'CHYA, ycranoBnenssiil [lpasunamu 1Y [T (B
JOJISIX ), ACMUCTBYIOLIUI HA MEePBBIA Pabounii JeHh OTYETHOTO TO/1a;

xVK'n + x

npn

3nauenue | 1+ D HE OKpYIJISAETCS.

ClMlpacq

OprrneHie npu pacyere /' u MIPOU3BOIUTCS HA KAXKIOM JIEHCTBUU 10 2 (ABYX)
3HAKOB I10CJIE 3aIATOM.
6.5.2. Ha apyrue aau onpeneneHus CHA (3a HCKIIFOYEHHEM MTEPBOTO paboUyero JHS OTYETHOTO

roja):

d-1 N
(CUAy ™+ C44) > xT,)
S = = *e - ) S, re:
i D T ; ks TAC

i

k — mopsaAKoBBIH HOMEDP Ka)JI0r0 HA4YMCIIEHUS pe3epBa B OTYETHOM IOy, NMPUHUMAIOIIHIA
3HaueHus OT 1 110 1. k=1 — mopsIKOBBII HOMEp MOCIETHETO (TEKYIIET0) HAaYUCICHUS PE3EPBa;
k- cymMMa Ka)K0To MPOM3BEICHHOTO B TEKYIIIEM OTYETHOM IOy HAYHUCIICHHS PE3EPBa;
i - cyMMa Oo4epeHOro (TEKYyIIero) HauuCIeHHs pe3epBa B TEKYILEM OTYETHOM TOAY;
D - xonnuecTBO pabo4MX JHEN B TEKYILEM KaJE€HIAPHOM TOY;
! - KoJIM4YecTBO pabouMXx JIHEH Mepuoja, OMPEeeIeHHOTO ¢ Havajla TEeKYIIero OTYETHOTO
rojia o (BKJIIOYas) AaThl HAYUCIICHUS pe3epBa !
t — IOpSAAKOBBIA HOMEp paboyero THS, MPUHAJIEKAIIETO MEPUOTY, 32 KOTOPBI ONpeaeeHO
!, mpuHUMarouii 3HaueHus ot 1 g0 d. t=d — nopsakoBbIE HOMep pabovyero HS HAUYMUCICHHS
pesepBa i

/)

- CTOMMOCTb YMCTHIX AKTHBOB IO COCTOSHHIO Ha KOHEIl KaXJoro paboyero IS t,
3a uckimrodyeHuem nHa d. Eciu Ha paGounii nens t CHA He omnpezelieHa, OHa TPUHUMAETCS PaBHOM
CYA 3a npeauecTByOmUi JHIO t pabouuil 1€Hb OTYETHOTO I'OJ1a.

pacu
CHA pacueTtHas (mpomexxytouHas) BennunHa CHA Ha naty d, B KOTOpOi HauMCIseTcs

pe3epB ¢, ompeesieHHas ¢ TOYHOCTHIO 710 2 (IBYX) 3HAKOB MOCTE 3amsATol 1o popmyre:

N N
z (‘xyzcn Tn ) z (‘xnpnTn )
n=1

n=1
i—1 d-1 ( T T )
(AKmuebld—Kmd+ZSk)—(ZC‘IA7* ’ b : )
CqA:;)acq — k=1 < t=1 = ;
Z (xyK" TVI ) Z (xnpn]:1 )
n=1 + n=l1
(1+ ( d d ))
D
Axmusbi

pacu€THass BCJIMYKMHA AaKTHBOB, BKJIKOYas ,I[C6I/ITOpCKYIO 3a10JIDKCHHOCTD

Ha mary d. J[eOMTOpCKyrO 3a70JDKEHHOCTh Ha naTy d HEoOXOAWMO YYUTHIBATH 10 HAYMUCIICHUS



90

BO3HArpaXKJACHUH M pe3epBa Ha BBIIIATY BO3HarpaxjaeHus 3a gaty d. B ciydae omnartel B maty d
VYnpasmstomeit komnanuedt u3 [IM® Bo3HarpaxaeHuil, HayMCIEHHBIX B aaty d, HE0OX0IUMO
IpU ONpeeNICHUH PacueTHON BETMUMHBI AKTMBOB Ha J1aTy d yBEJIWYUTH CyMMY aKTHBOB Ha CyMMY
yIUIa4e€HHBIX BO3HATPaKACHUH B naTy d.

M _ pennmunna KPEIUTOPCKON 3aJJ0JPKEHHOCTH 03 yueTa Ha4MCICHHBIX BO3HATPAKACHUH
Ha naTy d, BKJIIOYas OCTaTOK pe3epBa Ha BBHIIIATY Bo3HarpaxaeHnus Ha gary d-1, roe d-1 —

npeIecTBYOUHi padbounii neHs nare d.

i1

5,

=l - 00IIas cyMMa pe3epBOB Ha BBIILJIATY BO3HArpaskI€HUs, HAUMCIEHHBIX ¢ Hayasa roja Jo

natel d.

X - IpoLEHTHAS CTAaBKa, COOTBETCTBYIOIIAS:

Yvin pa3Mep BO3HArpaXICHHUS yIpaBisomeld komnanuu oTHocuTenbHO CI'CYA,
ycranoBieHHbIN [IpaBunamu 1Y [TU® (B nosnsix), AeMCTBYIOLIMI B TEUEHUE NTEPHOJIA T, ;

X npn = COBOKYITHBIA pasMep BO3HAIPAKICHU CHIEIAAIM3UPOBAHHOMY JICTIO3UTAPHIO, aYIMTOPCKON
opranuzaiyy, oueHUWKy [TM® (tonbko /s uMHTEpBalbHBIX U 3aKpbIThIX [IU®), Gupxe (TOJIBKO
st ouprkeBoro [TM®D) u nwiry, ocymecTBIsONIEMY BEICHHE PEECTpa BIIaIEIbIIEB WHBECTHUIITHOHHBIX
naeB [IM®, otHocutenbHo CI'CYA, ycranoBienubii [lpaBunamu Y IO (B nomsx),
JIEHCTBYIOIINN B TE€UEHUE TIeproa '

N — K0JI-BO CTaBOK, /IEHCTBOBABLINX B OTUETHOMY TOAY;

X . T.
"- Ka)kJas MpOLIEHTHAsI CTaBKa, ICMCTBOBABIIIAA B TEUEHUE NIEpUOaa ' ;

o . X
" - KOJMYECTBO pa6oq1/1x AHCU TIIe€puoga, B KOTOPOM JCUCTBOBAJIa CTaBKa ",

N
Ty,
n=l1 X

MpUHAAJIeKAIIEE TIEPHOTy ', TIe

N N N v
z(xyKnTn ) Z(xnpnTn ) Z('xyrm]—;l ) Z(xnpnTn )
zﬁ:l(ann) . (nzl 4 =l ) (n:I 4 n=l

3HaueHus o, T T T T

1 1 ; 1 + i i
D D

\ J

MIPOM3BOUTCS HA KKJOM JICHCTBUU 10 2-X 3HAKOB

)

HE OKPYTJISIOTCS.

pacy
OxkpyrieHue npy pacyere J n €94

MOCJIE 3aMsTOM.
o Ecmum B coorBerctBuu c¢ IlpaBuwiamu Y [IN® pasmep Bo3HarpaxacHUs

yHpaBIAOLIEH KOMIIAaHUU WK OOLIMM pa3Mep MpOYuX BO3HAIPa)XIECHUM He

3aBucuT oT 3HaueHuss CI'CYA na nmaty d, u BenuuynHa pe3epBa Ha BBIILIATY
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TAaKOTO BO3HATPaXKJICHHUs MOXET ObITh ompeneneHa no pacuera CI'CYHA Ha
naty d, To Ui pacyeTa Jpyroi yacTu pe3epBa Ha BBIILIATY BO3HArPAXKICHUS,
KoTOopas omnpexaensiercs, kak npoueHT or CI'CYA Ha marty d, ucronbs3yroTes
dhopmynbl, ycraHoBieHHbIE 11.6.5 HacTosmux [IpaBui. [Ipu sTom B pacuere

CHA Fe — cqqre

BCJINYHNH YUUTBIBAKOTCA CICAYIOIINEC OCOOEHHOCTH B

OTHOIIICHUH HEKOTOPBIX IMOKA3aTeIICH:
i-1
25
- pacyer mokasaTens *=I  TPOM3BOIUTCSA 0€3 yueTa pa3Mepa pe3epBa, HAYMCICHHOTO C
Havaya roja J0 1atbl d, B OTHOIIIEHWU TOT'O BHJA BO3HATPAXKICHUH, TIOPSIOK pacyeTa KOTOPOTO HE

yCcTaHOBJEH, Kak npoueHT oT CI'CYHA;

Km,  Km,
u BKJIIOYAET B ce0sl MPEABAPHUTEIBHO PACCYUTAHHYKO HA Jary

- TOKa3aTellb
d BennMuMHY pe3epBa K HAUMCIIEHUIO TOTO BUJa BO3HATPAXKICHUS, pa3Mep KOTOPOrO B COOTBETCTBUU
c IIpasunamu 1Y II® e ycranosieH, kak npoueHT oT CI'CYHA;

- B pacyere UCIOJIb3YETCs WIH TOJIBKO 3HaYyeHue XyKn, eciy pazMep Bo3HarpaxaeHus YK
onpenensiercs kak nporeHT or CI'CYHA wnmm Xmpn, ecid o0y pasMep Mpovrx BO3HATPaKICHHM

onpezensercs kak npoueHt or CI'CHA.

o Ecmm B coorBerctBum ¢ IlpaBunmamu 1Y IIM® pasmep Bo3HarpaxueHus
yHOpaBidoLel KOMOaHMM M OOUMH pa3Mep MNPOYMX BO3HArPaXICHHM
ycraHoBleHb! kKak npoueHT oT CI'CYA, HO npu 3ToM XOTs Obl OJIMH U3 HUX
OTpaHUYEH MPeIeNbHON (PUKCUPOBAHHOM BEIMYMHOM, TO JUIS pacdyeTa pe3epBa
Ha BO3HArpaX<JCHUE YINPABILIOIMIE KOMIIAHUM W pe3epBa Ha IPOYHE

BO3HArpaxacHus UCIIOJIb3YIOTCA (1)OpMy.]'II>I, YCTAHOBJICHHBIC n.6.5 HaCTOAIINX

Cq}q;m — Cqupacq

HpaBI/IJ'I, IIpu 3TOM B paCyCTC BCIINYUH YUUTBIBAIOTCSA

cJiIcayronue OCOOCHHOCTH B OTHOIIICHUU HCKOTOPBIX IMoKa3aTeleit:

- IEPBOHAYAJIBHO PACUeT IMPOU3BOJUTCS B COOTBETCTBUHU ¢ 1.6.5 Hactrosmmx [IpaBui, xak
ecyu Obl 3HAUYEHUS pa3Mepa BO3HArpakJIeHHs! YIPaBJIAIoIIel KOMIIAHUU U O0ILEero pasmepa npoynx
BO3HArpaxxaeHui Opl1i 051 TOIBKO TporieHTaMu oT CI'CYA 6e3 ycTaHOBIIEHHBIX OTPaHUYCHUH;

- IIOJyYEHHOE pacyeTHOE 3HAYEHUE TOW YacTH pe3epBa Ha BBIIUIATY BO3HAIPaXICHHUS,
KOTOpass orpaHuyeHa (ukcupoBaHHoi BenuunHoW B [lIpaBunmax Y IIM®, cpaBHuBaeTcs ¢
YCTaHOBJIEHHBIMU OIPAaHUYEHUSMH, U ONIPEEIIAETCS OKOHYATEIbHAs BEIMYMHA TAKOM 4acTH pe3epBa

Ha JaTy d, Ipu 3TOM:
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® CCJIIM PACUETHOE 3HAYECHHE YJOBJIETBOPSAET JOIOJHHUTEIBHOMY OIPaHUYEHUIO,
ycraHoBieHHOMY [IpaBuinamu 1Y TIM®, To Takas yacTth pe3epBa MpPU3HAETCS
OKOHYAaTeNlbHOM Ha naty d;
®  €CIIM PaCYCTHOE 3HAYCHHE HE YJOBIICTBOPSET JOIOJIHUTEIBHOMY OIPaHUYEHHIO,
ycranoBieHHOMY [IpaBuiiamu 1Y IIM®, To okoOHYaTenbHas BeIUYMHA pPE3epBa
Ha faTy d mepecunThIBaeTCS UCXOAS U3 (PUKCUPOBAHHOTO OrpaHHYCHHUS,
- €CIIM OKOHYATEJIbHAs BEJIMYHMHA YaCTH PE3€pBa HA BO3HAIPAXKICHNE IEPECUNTAHA UCXOS U3

Cg po

(bHKCI/IpOBaHHOl"O OrpaHM4Y€HUs, TO HAJICEC OCYIICCTBIIACTCA IEPECUCT ToKa3aTeseH NI

yy pacu .
C 1 C IOCJIbIO MICPECUCTa BTOPOU YaCTU PC3C€PBa HA BO3HAI'PAKACHHUC (KOTOpa}I OIIPECACIIACTCA

kak npoueHT oT CI'CHA 6e3 orpannueHmii) B mopsake, yCTaHOBICHHOM I1.6.6 Hactosmux [IpaBu.
[Ipu »TOM paccuuTaHHas B HACTOSIIEM IIyHKT€ OKOHYAaTeJIbHas BEJIMYMHA YacTH pe3epBa Ha
BO3HArpaXKaeHue, AJs Lesell JajipHeiero pacyera no m.6.6 paccmMarpuBaercs, Kak 4acTh pe3epBa

Ha BO3HArpaxxJeHue, pazMep KoTopoi usBecteH (onpezaeneH) ao pacuera CI'CYA nHa naty d.

o Ecmu B coorsBerctBuum ¢ IlpaBmwiamu Y IIM® pasmep ogHOro us
BO3HArpaJAeHUi (ympaBisioliell KOMIAHUU WIH MPOYMX BO3HArpPa)KIeHUN)
YCTaHOBJEH B BuUAEC (DUKCHPOBAHHOW BEIMYMHBI 0€3 JOMOTHUTEIHHBIX
orpannueHuil B Buze npouenta or CI'CHA, a pa3mep Ipyroro onpeneneH, Kak
nponeHT oT CI'CYA u orpanndeH npenenbHON (UKCUPOBAHHON BEIUYHHOM,
TO pacueT pe3epBa Ha BbIILIATy TOTO BHJIa BO3HATPaXKJIEHUS, pa3Mep KOTOPOTo
3aBucuT or CI'CYHA u orpaHuyeH npeneabHOi (GUKCHPOBAHHON BETUYHHOM,
OCYIIECTBIISIETCS B CIEAYIOIEM NOPSAIKE:

- IEPBOHAYAJILHO pacyeT OCYLIECTBIISIETCS B COOTBETCTBUH C 11.6.6 HacTosimux [IpaBun ans
ONpeAeIICHUs PACUETHOTO 3HAYEHHS YACTH pe3epBa Ha BO3HArpaxkaeHue B Bujie npoienta ot CI'CHA
Ha aaty d;

- IIOJIyYE€HHOE PACUETHOE 3HAUEHHE YaCTH PE3€pBa Ha BO3HATPAXKICHUE, YCTAHOBJIEHHOIO KaK
npoueHT oT CI'CYA, cpaBHuBaercs ¢ ycraHoBieHHbIMU B [IpaBunax Y IIM® orpannuenusmu, u
orpezernsieTcs OKOHYaTelbHas BeJIMYMHA TaKOW YyacTH pe3epBa Ha 1aTy d, mpu 3ToMm:

® eCIIM pacyeTHOE 3HAYEHWE YJOBJETBOPAET YCIOBHUIO (PHUKCHPOBAHHOTO
orpanndeHusi, yctanoBieHHoro Ilpasuwnamu 1Y [IU®, To Takas yacth pe3epBa

MpU3HAeTCs OKOHYATEIbHON Ha naTy d;

® €CIM pacyeTHOE 3HA4YeHHE HE YAOBJIETBOPSET (UKCHPOBAHHOMY OIpPaHUYEHHUIO,

ycranosieHHoOMY IIpaBunamu I1{Y ITN®D, To 0OkOHUaTenbHAs BEIUYUHA pPEe3epBa
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Ha Jaty d OMPCACIIAICTCS UCXOO U3 q)HKCI/IpOBaHHOFO OrpaHHUYCHUS.

o Ecmu B coorBerctBun ¢ IlpaBunamu Y IIM® pasmep oxHoro wus3
BO3HArpaxeHuil (ympapisionieil KOMIaHUM WIA MPOYUX BO3HATPAXKICHUN)
YCTaHOBJEH B BHUAEC (PUKCUPOBAHHOM BEIWYUHBI C JOMOJHUTEIBHBIM
orpanuuenuemM B Buze npoueHta ot CI'CHA, a pasmep Apyroro onpenescH,
kak mporeHT oT CI'CHA 0e3 MOMOTHHUTENBHBIX OTPaHUYCHHA, TO pacuer
pe3epBa Ha BO3HArPAXKIACHHUE YIIPaBIISIIOIICH KOMIIAHUU U pe3epBa Ha Mpoune
BO3HArPaXk/I€HUs OCYLIECTBIISIETCS B CIAEAYIOIIEM MOPSAIKE:

- MEepPBOHAYAIbHO pacyeT MPOU3BOJUTCA B COOTBETCTBUHM C m.6.5 Hacrosamux I[lpaBun c
MCIIOJIb30BAaHUEM B pacuere TOJIbKO 3HaueHuil B Buae npoueHra or CI'CHA, T.e. pacCUUTHIBAIOTCS
npeJiebHble 3HaUeHHsI pe3epBa Ha BOZHATPAXKICHHUE;

- nanee paccuutbiBaetrcs ycranoBieHHas [Ipasunamu Y T[IM® BennunHa yacTu pe3epBa Ha
BO3HArpa)<JieHue, oTpeiesieHHas B BUIe PUKCUPOBAHHOM BEIMYMHBI, U CPABHUBACTCS C TOTYYECHHBIM
IIpeJIeIbHBIM 3HAYEHHEM B [IEPBOHAYAIIBHOM PACUYETE, IIPU STOM:

e ccnu (pUKCHUpOBaHHAS BEIMYMHA YaCTU pe3epBa HAa BO3HATPAXKICHHUE YAOBIETBOPSET
paccuuTaHHOMY orpaHndyeHuro B Bujae npoueHta ot CI'CYA, ycTaHOBIEHHOMY
[IpaBunamu 1Y [IM®, TO ocymecTBisieTcs mepecyer YacTH pe3epBa Ha
BO3HArpakJicHue, KOTOPO€ YCTAaHOBJIEHO TOJIbKO B Bujie mpoieHta or CI'CHA B
COOTBETCTBUH ¢ 1.6.6 HacTosMX [IpaBui, u nonyyeHHbIe 3HaU€HHsI YacTell pe3epBa Ha
BO3HArpaKJACHUE MPU3HAIOTCS OKOHYATEIbHBIMH Ha 1aTy d;

e ccnu PUKCUpOBaHHAS BEIMYMHA YACTH Pe3epBa HA BOSHATPAKICHHE HE YIOBIETBOPSET
paccuuTaHHOMY orpaHudeHuio B Buje mporeHTa oT CI'CYUA, To OKOHYATEIbHBIMU
MPU3HAIOTCS MEPBOHAYAJIBHO pACCUMTAHHBIE 3HAYEHUA 4YacTel pe3epBa Ha

BO3HArpaxJ€Hue, onpeaencHHble, Kak mpoueHT ot CI'CHA.

6.10. Pasmep copMHpOBAHHOTO pe3epBa Ha BBHIIUIATY BO3HATPAXKIACHHUS YMEHBIIACTCS
Ha CYMMI)I HAQYUCJIICHHOT'O B TCUCHUEC OTUCTHOI'O roaa B03Hal"pa)K)IeHI/I${ ynpaanHomeﬁ KOMITIaHUH,
CTIENUATTM3UPOBAHHOMY  JCTIO3UTAPHIO, AyJAUTOPCKON OpraHW3alfH, OIEHIIWKY, W JIUILY,
OCYIIECTBIISIONIEMY  BEACHHE  peecTpa  BIAJACIbIIEB  WHBECTUIHMOHHBIX maeB  DonHpa.
[IpeBbIieHNe  pe3epBa TNpPU  HAYKWCICHUM  BO3HATrPKICHUS  YMNPABIAIONICH  KOMITAHWH,
BO3HATPAXKICHHS CHEIUATN3UPOBAHHOMY JICTIO3UTAPHIO, ayJUTOPCKOW OpraHMU3aIliy, OICHIIHUKY
[TN® u nuiy, oCyIIECTBIAIOIIEMY BEACHUE peecTpa BIaAC/bIEB MHBECTUIIMOHHBIX NaeB [I1D, B

TECUYCHHUE KAJICHAAPHOI'O roaa HE JOITyCKacTCA.
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He wucnonp30BaHHBI B TEYEHME OTUETHOIO I'OJAa PE3€pB Ha BBIIUIATY BO3HATIPAXKICHUS
MIOJUIEKHUT BOCCTAHOBJICHUIO [0 OKOHYAHUIO OTYETHOTO I'oja, HO HE MO3JHee MEPBOTro pabodero JAHs
rojia, CIEAYIOLIET0 3a OTYETHBIM, M IPU3HACTCA B COCTABE IPOYMUX JOXOAOB. YKa3aHHOE
BOCCTAHOBJIEHME OTpaxkaeTcs npu nepBoM omnpeaeneHu CHA B rogy cienyromeM 3a OTYETHBIM

ToaoM.
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7. IlpunoxeHus

7.1 llepeyeHb TOCTYNMHBIX M HAOJII0JaeMbIX OMP KeBbIX IUIOIIAT0K

JocTtynHble 1 Ha0/110/1aeMble OMp KeBble MJI0IIAIKH

BbiOpaTh BepHoe, mocTaBuB X

MMBB-PTC»

[Tybnuanoe akimonepHoe obmecTBo «MockoBckasi bupika

X

[Ty6nuanoe akimonepHoe obmectBo «CIIb bupxay

X

bupxka»

AxmmmonepHoe obmiectBo «Cankrt-IlerepOyprckas BanroTHas

Adunckas Oupxka

benopycckas BanoTHO-(hOH10Basi Oupxa

bombeiickas dhonmoBas bupxa

bynanemrckas ¢onmoBas Oupxa

Bapmackasi ¢ponoBas buprka

Benckas gonmoBas Oupxa

Benuypnas donnosas 6upxa TudcOxke (Kanana)

["onkoHrckas poHaoBas Oupka

EBponekcT AMcrepaam

EBponekct bprocceinb

ltells

EBponekct Jluccabon

EBponekcr Jlonnox

EBponekcr [Tapux

Wpnanackas ¢poHmoBas dupxa

Wranbsiackasi poHI0Basi Oupka

WoxannecOyprckasi poHoBas Oupika

Kasaxcranckas ¢onmoBas oupxa

Kunpckas hongoBas oupika

Kopetickas ¢pongosas 6upxka (KeitApOke) [KOSPI]

Kopeiickas ¢pongosas oupxka (KeitApOke) [KOSDAQ]

Kopeiickas ponnonas oupxa (KeliApOke) [KONEX]

Kopeiickas donmosas 6upxa (KetiApOke) [K-OTC]

Ksipreizckas goHmoBas oupka

JlongoHckas GpoHmoBasi Oupka

JrobnsHCKas dhoHmpoBas Oupxa

JlrokceMOyprckast ponmoBas Oupka

Manbtuiickast poHgoBasi Oupska

Mekcukanckasi GoH0Basi OMprKa

Hacpgak OOMOkc ApmeHnust

Hacnax OOMDkc BunbHioc

Hacnaxk ODOMDkce Ucmanaus

Hacnax OOMDOkc Konenrareu

Hacnak OOMDkc Pura

Hacmak OOMDkc CTOKIoiisM

Hacnak OOMDkc XensCHuHKHA

HarmonansHas Muamiickast pongoBast Oupika

Hulo-Mopkckas hongoas Gupxa

Heto-Mopkckas pounopas 6upxa Apka

lte
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Huio-Mopkckas hongoBas Gupxa oonuranmii

Ocakckas gonoBasi Oupxka

Cram0Oynbckas honmoBas Oupxka

TaiiBanbcKkas GoHmoBass Oupka

Toxkuiickasi ponmoBas dupxka

donyoBas oupxka bapcenoHsl

donnosas Oupxka bunp6ao

donpnosast bupska budm Dua D¢ bosecna (bpazunwst)

donyoBas Oupka Banencuun

®onposas Oupxka ['peTaii (TaiiBansb)

donyoBas oupka Maapuaa

donnoBas bupka Hacmak

donpgosast oupka Ocio

®onjnoBast Oupka CaHTBATO

donnosas Oupxka Tenb-ABuBa (TudidcH)

donnosas oupxka TopoHTO

@onyoBas Oupxka DIcOkc (ABCTpams)

donnosas oupka Iu3319kc (HoBas 3emanams)

@pankdyprckas hoHoBasi Oupxa

Uukarckas ¢ongosas oupxka (Cuditudkc)

[Tanxaiickas GoHg0Bast OMprKa

sltalls

[IBeiinapckas ¢pongoBas bupka IcADKe

[ITenxeHbckas HoH0BasE OUpIKa

Jlonmonckas 6upka merawioB (London Metal Exchange)
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7.2. MeTox npuBeIeHHOM CTOUMOCTH OYAyHIUX JIeHEKHbIX IOTOKOB
7.2.1. ®opMyJia NpUBeIeHHONH CTOUMOCTH OYAYIIMX I€HEKHbIX OTOKOB M MPUMEHEHHe
[IpuBenenHas CTOMMOCTh OYyIyIIMX JEHEXKHBIX TIOTOKOB, YyKa3aHHas B HACTOSIIEM
MPUIIOKEHUH, PACCUUTHIBACTCS JIJIS CIEAYIOIIUX aKTUBOB (0053aTENBCTB):
o Jleno3uThl B KpeIUTHBIX OPTaHU3alMsIX B CIIy4asiX, ykazaHHbIX B myHKTe 4.3 [IpaBui;

®dopmyna pacyéTa NPUBEACHHON CTOUMOCTU OYIyIIUX JE€HEKHBIX TOTOKOB:

§ P
_ n
n=1

rie:

PV — cnipaBeyinBas (mpuBeieHHas1) CTOMMOCTh aKTHBa (0053aTeIbCTBA);

N — KOJIMYECTBO JCHEKHBIX MTOTOKOB JI0 JAaThl OTAIICHUS aKTHBa (00s3aTeNILCTBA), HAYNHAS
¢ aatsl onpenenenus CHA;

P, — cymma n-oro 1eHex)HOro moToKa (IPOLEHTHI X OCHOBHAS CYMMa);

N — NOPSIAKOBBIN HOMEp ACHEKHOTO MOTOKA, HAaYuHas ¢ AaThl onpeneneHus CHA;

Dn — KOJIMYECTBO JIHEH OT aathl onpeneneHuss CHA 10 aaTsl n-0oro J€HEKHOTO MOTOKA;

T —CTaBKa JIMCKOHTUPOBAaHWS B TMPOILIEHTAX TOJIOBBIX, OIpPEICICHHAs B HACTOAIIEM
MPUIOKEHUU.

7.2.2. llopsioK onpene/ieHUs ¥ KOPPEKTHPOBKHU MOTOKOB [IEHEKHBIX CPEACTB

JleHexHble TOTOKH, BKJIIOUAs MPOLEHTHBIM JOXO0J, PAaCCUUTHIBAIOTCA B COOTBETCTBUHU C
YCJIOBHSIMU JIOTOBOpa, JAaTOW JIGHE)KHOTO TOTOKAa CUMTAETCS OXKHJaeMasl Jara, B KOTOPYIO
TJIAaHUPYETCS MOCTYTUICHUE JIEHEKHBIX CPEJICTB, COOTBETCTBYIOIIAS 1aT€ OKOHYAHUS N-0ro nepuoja
(32 UCKITFOUEHHUEM CITy4aeB JIOCPOUYHOTO MOTAIIEHHUS OCHOBHOTO J0JTa).

CyMMBI JE€HEKHBIX IMOTOKOB PACCUMTHIBAIOTCS C YYETOM KaNUTAIM3AlUU MPOIEHTHBIX
JIOXOJIOB, €CITH ATO MPEAYCMOTPEHO YCIOBUSIMHU JJOTOBOPA.

I'paduk neHEKHBIX TOTOKOB KOPPEKTHPYETCS B CIyvae:

. BHECCHHS] M3MEHEHUH B JIOTOBOp (B TOM 4YHCJIE B YacTH W3MEHEHHUS CTaBKH IO
JIOTOBOPY, CPOKa JIEUCTBHS JJOTOBOPA, MIEPUOANIHOCTH UITM CPOKOB BBITIIIATHI TPOIEHTHBIX I0X0JI0B),

. W3MEHEHUSI CyMMBbI OCHOBHOTO Joyira (TIOTIOJHEHUS, YaCTHYHOIO JIOCPOYHOTO
TIOTAIICHUSI OCHOBHOT'O JI0JITa, €CJIM OHO HE OBLIO YUTEHO B rpaduke).

Jliig yueta B cripaBeUIMBOM CTOMMOCTH OOECLIEHEHUS MO JIENO3UTY (BKJIALy) IPOU3BOAUTCS
KOPPEKTHPOBKA BEIMYMHBI OKUIAeMbIX JIeHeKHbBIX 10ToKoB (L, ) B coorBercTnn ¢ IIpuokeHnem
7.5.

7.2.3. llepoaAMYHOCTDb ONpeae/eHUsl CTABKHM TMCKOHTHPOBAHUSA

CraBka JAMCKOHTHUPOBAHHS OIPEACNACTCS MO COCTOSHUIO HAa KaXAYyI0 JaTy OMpeeeHUs
CIIpaBeTMBOM CTOMMOCTH, BKIIIOYAs:

. JaTy MePBOHAYATIBLHOTO MPU3HAHKS aKTHBA (0053aTEbCTBA);

° JlaTy Hayaja NPUMEHEHUS HW3MEHEHUM W JOMNOJIHEHWM B Hactosmmue I[lpaBuiia
onpenenenuss CHA B yacTv ”3BMEHEHHS BUAA PHIHOYHOM CTABKH MOCJIE IEPBOHAYAIBHOTO TTPU3HAHUS

akTuBa (0053aTEIbCTBA);
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. JlaTy M3MEHEHHs KII4eBOM craBku banka Poccuu, mnocine nepBOHAYaIbHOIO
NpU3HAHUS aKTHBA (00s3aTEILCTBA).

7.2.4. Ilopsinok onpeaejieHAs] CTABKH JTUCKOHTHPOBAHMA /ISl ICNIO3UTA

CraBka TMCKOHTHUPOBAHUS paBHA:

1) CTaBKe, NIPEeyCMOTPEHHOM 10I0BOPOM B Te€YEeHHE MAKCHUMAJIbLHOIO CPOKA, €CJIH
ee 3HAYEeHHe HAXOAUTCS B Mpejesax JHANAa30HAa KoJ1eO0aHuil PbIHOYHOI CTAaBKH Ha rOpU30HTe 3
MecCsLeB C YY4eTOM IOCJIeJHeH PaCKPbITOH CTABKH.

Jlnana3oH peIHOYHBIX CTAaBOK OIPEAEISAETCS B peeiax (BKIIOUUTENBHO):

" OT MMHMMaJIbHOW PHIHOYHOM CTaBKH, PABHOW 3HAYEHUIO PHIHOYHOM CTaBKU HA FOPU30HTE
3 MECALEB C YYETOM MOCIIEHEN PACKPITON CTABKH, YMEHBIICHHOMY Ha BEIMYUHY CIIPENA (Typimmun)>

" 10 MAaKCUMAJIbHOW PBIHOYHOM CTaBKH, PABHOM 3HAYEHUIO PHIHOYHOM CTaBKU HA TOPU30HTE
3 MECAILIEB € yIETOM MOCIIE/IHEH PACKPBITON CTABKHU, YBEIMICHHOMY Ha BEIUYUHY CIIPENA (T maxc)-

Chnpen (momycTMMOe OTKJIOHEHME B IPOLEHTaX OT 3HAYEHUS PHIHOYHOM CTaBKH)
YCTaHABIIMBAETCS B pa3Mepe CTAaHIAAPTHOIO OTKJIOHEHHE (O) PhIHOYHBIX CTAaBOK Ha TOpPHU30HTE 3

MECSIIEB C YUETOM IOCIEIHENH PACKPHITON PHIHOYHOM CTABKYU H onpeessercs 1o Gopmyne’:

Z?:l(rprHi - rpbu—[)z .

o = OKPYTJI( 3 ;2)
rjae:
(o] — CTaH/IapTHOE OTKJIOHEHHE PHIHOYHBIX CTaBOK;
Tow; — 3HaY€HUE PHIHOYHON CTaBKU;
Toon  — CpelHee 3Ha4YeHHE PHIHOYHOW CTaBKM U3 TeHepaJbHOW COBOKYMHOCTH

PBIHOYHBIX CTaBOK 3a 3 MecsIa.

3HaueHUE O PaCCYUTHIBACTCS 0€3 MPOMEKYTOUHBIX OKPYTJIEHUH U COOTBETCTBYET 3HAUCHUIO
B IIPOLIEHTAX, OKPYTICHHOMY /10 2 3HAKOB IOCIIE 3aIsATOM.

CraBka 1m0 10roBOpY (I'yor) IPHUMEHSETCS B KayeCTBE CTABKH JMCKOHTHPOBAHUS, €CIH
coOirofaeTcs ycloBUeE:

(rprH.Ml/IH - G) = Thor = (rprH.MaKC + 0)

B xadecTBe pHIHOYHBIX CTABOK JUISI ICTIO3UTOB MPUMEHSIOTCS 3HAUECHHUS CPETHEB3BEIIICHHBIX
MPOLEHTHBIX CTAaBOK IO TMPUBJICUYECHHBIM KPEAUTHBIMH OpTaHU3alUAMU BKJIagaM (IEMO3UTaM)
He(DMHAHCOBBIX OpraHu3aluid B pyOJSsIX W HMHOCTPAHHON BadOTe B IeloM 1o Poccuiickoit
denepanuu, packpbiBaeMble Ha opUIMaTLHOM caiite banka Poccun’.

CpenHeB3BelICHHbIE CTaBKUA OMPEIENAIOTCS C HCIOJIb30BAHUEM IIKajibl (pa3BEepHYTOM
IIKaJIbI ), BKJIIOYAIOIEH MO3HUIINN:

e 110 30 nHeH, BKITI0Yas «JJ0 BOCTPEOOBAHHUS;

oT 31 no 90 kaneHaapHbIX AHEH;

ot 91 no 180 xaneHgapHbBIX THEH;

GCOOTBeTCTBYET dyHkumn CTAHOOTKJIOH.I B nporpamme MSExcel
“http://www.cbr.ru/statistics/?Prtld=int rat&ch=PAR 11965#CheckedItem.
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e ot 181 kanennapubix gHel o 1 roga;

e ot 1 roma no 3 ner;

e CBbIIIE 3 J€T

PbriHOYHON CTaBKOW B OTHOLICHUM [EMO3UTA SBJISETCS 3HAYEHUE CPEIHEB3BELICHHOU
NPOIICHTHOW CTaBKHU 3a Mecsll, HanboJiee OIU3KUI K 1aTe ONpeIesIeHUs CIIPAaBEATUBONA CTOMMOCTH,
B BJIIOTE, COOTBETCTBYIOUIEH BalIOTE JEMO3MTA, HA CPOK, COIMOCTABUMBIA C OXKUAAEMBIM CPOKOM
pa3MelIeHHs], pACCUUTAHHBIM OT JaThl ONPEAEIEHUS CIPABEIMBONA CTOUMOCTH.

Ecnu naubosee mo3aHsAs cpeIHEB3BEIICHHAS IPOLIEHTHAS CTaBKa, pacKpbITas Ha calite banka
Poccun, paccunTtana panee, yem 3a MecsI 0 JaThl (PaKTHUECKOTO ONpEACICHHs CIpPaBEIJINBOM
CTOMMOCTH, PbIHOYHAs CTAaBKa IOJUIEKUT aHAJIU3y HAa HEOOXOIMMOCTh KOPPEKTUPOBKH (CM. pa3zel
7.3.6. Ilopsinok KOPPEKTUPOBKU PHIHOYHOM cTaBKU HacTosiero IIpunoxxenns).

2) PbLIHOYHOM CTABKe, CKOPPEKTHPOBAHHOI HA H3MEHEHHEe KJII0YeBOH CTABKH, €CJIH
CTABKA M0 JOTOBOPY BBIXOAMT 32 IPAHUIbI IHANA30HA PHIHOYHBIX CTABOK (CM. MYHKT BbILIE)
WIH eCJIU CTABKA 10 JOT0BOPY He YCTAHOBJICHA.

[Topsaiok KOPPEKTUPOBKH PBIHOYHOM CTABKM HAa M3MEHEHHUE KIIOUEBOM CTABKU OIMCAH B
nonpaszeine 7.3.6. Hacrosmero [Ipunoxenus.

7.2.6. IlopsiioKk KOPPEeKTHPOBKHU PHIHOYHOM CTABKHU

Ecnu nocnennsis packpeitas Ha caiite banka Poccun cpeHeB3BenieHHas CTaBKa pacCUUTaHa
paHee, 4eM 3a Mecsll J0 J1aThl €€ MpPUMEHEHUs (OIpeleNeHNs CIpPaBEIIMBOM CTOMMOCTH aKTHBa
(oOs3aTenbCcTBA)), U OMPEACTCHHS HEOOXOAWMOCTH KOPPEKTHPOBKH PBIHOYHOW  CTaBKH
NPUMEHSETCS CIEYOMMNA MOIXOI:

a) KimroueBas craBka banka Poccum, aeiicTBoBaBIasi B MecsIie, 3a KOTOPBIM ompejieseHa
CpEIHEB3BEIICHHAs CTaBKa, cpaBHHUBaeTcsa ¢ KiroueBoil craBkod banka Poccuwu,
JICUCTBYIOILEH B MECSIIE ONPEACIICHUS CIIPABEAJIMBON CTOMMOCTH aKTHBA;

b) ecnmu KmroueBas crtaBka banka Poccum He HM3MEHWIAcCh 10 MOMEHTa OIPEACICHHUS
CIPaBEJIMBOM CTOMMOCTH aKTHBA, B KayeCTBE PBIHOYHON MNPUMEHSIETCS IOCIEIHSS
pacKkpbITasi CpeTHEB3BEILICHHAS CTaBKa;

c) ecnu KiroueBas craBka banka Poccun nu3MeHunnach, i onpeaeeHus: pbIHOYHOW CTaBKU
NOCTIEAHSISl pPAcKphITas CpPEIHEB3BEIICHHAs CTaBKa W3MEHSETCS IPOINOPLHUOHAIBHO

n3Mmenennto KiroueBoii crasku banka Poccun.
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7.3. Moae/ib OLleHKH J0JTOBbIX HEHHbIX OyMar, HOMUHHPOBAHHBIX B Py0JIfAX
7.3.1.1lpyHUMIIBI ONIPe/eJIeHUs] PACYETHOM LEeHbI
B cooTBeTCTBUM C HACTOALIUM MYHKTOM OIpeaesseTcs] pacueTHasl 1ieHa (1LIeHbI) JA0ITr0BOM

LEHHOW OyMaru MeToJ0M IPUBEIEHHON CTOMMOCTH OyAYIINX ACHEKHBIX TOTOKOB 1O (hopmyie 1:

CFy

_— n .
PV - Zk:l (1+Y)(Dk—,£laTa)/365’ (1) » TAC:
CF - cyMMa KaXJI0TO JICHeKHOTO MOTOKA, ONpeesieHHas coryiacHo . 1.2.;
Dy - 1aTa KaXKJI0To JEHEKHOT0 MOTOKA, ONpe/IeJIeHHast corjaacHo m. 1.2.;
Y - CTaBKa JUCKOHTHUPOBAHUS, ONpeieJIieHHas coryacHo m.1.3.;
Jlama - JlaTa OIpeIeJICHHsI CIIPaBEIJIMBON CTOMMOCTH.

Ilpumeuanue:

[Ipu pacuere UCHOIB3YIOTCS CIEIYIOIINE MTOAXO0/Ibl K OKPYTJIEHHIO:

OKpYIJIEHUS IPOU3BOATCS 110 IIPaBUIaM MaTeMAaTUYECKOT0 OKPYTIICHMUS;

CFj, - Oynyuuii TeHeXHbIH TOTOK, 3HAYCHUE OKPYIIISICTCS 70 2 3HAKOB TOCIIE 3aMsTOM;

PV, - [HMCKOHTHPOBAaHHBIA JCHEXKHBIM IIOTOK, IIPOMEKYTOYHBIC OKPYIJICHUS HeE
IIPOU3BOJATCS, PE3YJILTAT HE OKPYTJISIETCS,;

PV — obmas cymMmma AMCKOHTHPOBAHHBIX JICHEKHBIX MOTOKOB, PE3yJIbTaT OKpyTisieTcs 10 4
3HAKOB I1OCJIE 3aIITON.
7.3.2.@opmMupoBaHue rpappuka Oyaylmux JeHeKHbIX IOTOKOB
7.3.2.1. O6mmue noxXosl.

[Ipu dhopmupoBannu rpadpuka OyaymuxX JEHEKHBIX MOTOKOB YUYHUTBHIBAIOTCS BCE JICHEKHBIC
MOTOKH B ITOTAIIEHUE OCHOBHOIO JI0JITa, KYIIOHHOTI'O JJOX0/1a U JAOMOJIHUTENBHOIO JOX0/1a B TEUEHHE
0’KHMJJaEMOT0 CpOKa OOpaIleHHUs.

OsxuiaeMblil CpoK OOpareHus IIEHHOH OyMaru onpeeNsieTcs ¢ JaThl pacyeTa CIpaBeIHBON
CTOMMOCTH (HE BKJIIOYasi) 10 HAUMEHbLIEH U3 1aT (BKI0Yast):

- naTel odepThl, OMMKalIell K JaTe OmpeaeNieHUs CIpPaBeIMBOM CTOMMOCTH (HE
BKJIIOYAsl ATy OIPEAETICHUs CIIPaBEJINBOM CTOUMOCTH);

- JIaThl IOJIHOTO TOTAIEHUS, IPEAYCMOTPEHHON YCIIOBUSIMU BBIITYCKA.

ITox naToi AeHEeKHOro MOTOKA MOHUMAETCS:

- JaThl OKOHYaHMsI KYIIOHHBIX MEPHOJIOB, MO 3aBEPUIEHUH KOTOPBIX B COOTBETCTBUU C
YCIIOBUSIMU BBIITYCKa OCYLIECTBJIIOTCS BBIIUIATHI KYIIOHHOTO 10X0Ja M (€CiIu MPEeayCMOTPEHO)
YaCTMYHOE IIOTalllEeHUE OCHOBHOI'O [0Jra, a Takke (eciau NpeayCMOTPEHO) JaThbl BBIIIATHI
JIOTIOJIHUTEIBHOTO 10X0/13;

- JlaTa, 10 KOTOPOH ompe/ieseH 0KUIaeMbIi CPOK 0OpaIlleHus.

JleHe)xHble TOTOKHM, BKJIIOYas KYMOHHBIM J/0XOJ, pPacCUUTHIBAIOTCS B COOTBETCTBUU C

YCJIIOBUSIMH BBIITYCKA.
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IIpu dopmupoBaHuu TpadyKa [EHEKHBIX MOTOKOB B IEIAX pacyeTa CHPaBeIMBOM
CTOMMOCTH IIEHHBIX OyMar oCyIleCTBIIAETCS IEPECMOTP Oy IyIIHX IE€HEKHBIX OTOKOB IPU HAJTUYHUH
00HOBIEHHON HHOPMaLHUK®:

- 0 BeJIMYMHE CTABKM KYIIOHA (111 LIEHHBIX OyMar, 0 KOTOPhIM IPOLICHTHBIE CTABKH HE
oIpe/eNeHbl Ha BECh OKMIAEMBIH CPOK 0OpalleHHs) — HOBOE 3HAYEHHME CTABKHM KyIIOHA CYMTAETCS
YCTaHOBIICHHBIM B J]aTy Hayajia Ky[OHHOTO IIepUoja, OJNMKaNIIEro K JaTe yCTaHOBJIEHHS CTaBKH
(KyTIOHHOTO MEPHOJIA, HA KOTOPHIA CTaBKa YCTAHOBJIEHA, WM 6OJIEE PAHHETO KyMOHHOTO MEPHOJIA,
J10 Hayasia KOTOPOTO CTAaBKa YCTAHOBJICHA);

— 0 BEIMYMHE MOTaIlaeMOl YacTH OCHOBHOTO JI0JTa (/I IEHHBIX OyMar, H0 KOTOPHIM
IIPEIyCMOTPEHO YaCTHYHOE MOTrallleHHE OCHOBHOTO JOIra, HO CyMMBbI IOTAaIIa€MbIX 4YacTei
OCHOBHOT'O JIONTa HE ONpEJeNeHbl Ha BECh OKMAAEMBIA CPOK OOpAICHMS) — HOBBIE BEIMYMHBI
OCHOBHOTO JIOJITa CYHMTAIOTCS YCTAHOBJIEHHBIMH B JaTy OKOHYAaHMS KyHOHHOTO IIEPHOJA, IO
MCTEUYEHMH KOTOPOTO MPOM3BOAMTCA COOTBETCTBYIOIIAS BBIILIATA PaHEE HEM3BECTHOH CyMMbI® (3a
MCKJIIOYEHUEM LICHHBIX OyMar ¢ MHAEKCHPYEMbIM HOMHHAIIOM);

— 0 BenMuMHAX (BKJIIOYAs MEPEMEHHBIE, 3HAYEHHE KOTOPHIX HE 3aBUCHT OT pElICHHS
SMUTEHTA), CYLIECTBEHHBIX JJId pacuyeTa HOMHHAIBHOH CTOMMOCTM LEHHBIX OyMmar c
MHIEKCHPYEMBIM HOMUHAJIOM;

- 0 BEJIMYMHAX, CYHMIECTBEHHBIX [/ pacyeTa JONOIHUTEILHOTO J0X0/a.

JIns IONroBBIX HEHHBIX OyMmar, 10 KOTOPHIM IIPEAyCMOTPEHO YaCTUYHOE MOTaIleHUe
OCHOBHOTO JI0JITa, HO BEJMYMHBI MOTAIIa€MOr0 OCHOBHOTO JIOJITA HE ONpEIENeHbl Ha BECh CPOK
oOpalleHus, CyMMbI OYyIIUX JEHEXHBIX TIOTOKOB PACCUUTHLIBAIOTCSA UCXOJS M3 OCTATKA OCHOBHOTO
JIONITa Ha JIaTy PacyeTa, OMpeieEHHOrO C YUETOM BCEX PaHee yCTAHOBIEHHBIX CyMM TorameHus. (3a
MCKJTFOUYEHHEM IIEHHBIX OyMar ¢ MHEKCHPYEMbIM HOMHHAIOM, JUIS KOTOPBHIX TEKyllas BEIMYMHA
OCHOBHOTO JIOJII'a PACCYUTHLIBAETCSA B COOTBETCTBHH ¢ 1. 7.3.1.

JIOMONMHUTENBHBI  OXOA ~ SBISETCA HPOLEHTHBIM  [0XOJOM IO  OONHMIalusM,
onpe/enseMbIM KaK MPOLEHT OT HOMUHAJIbHOM CTOMMOCTH (HENOralleHHOH 4acTH HOMHHAILHOM
CTOMMOCTH) OOJIMTalliM, PACCUMTHIBAEMBIH MCXOJ U3 CJIOKMBIIEHCS CTOMMOCTH (MM HHOTO
3HayeHus) 6a30BOro akTHBa (6a30BBIX aKTHBOB) (MJIM MHOTO 3HAYEHHUS W/WIHM COOTHOLIECHMS M/WIIH
MHOTO YCJIOBHS, MCIOIB3YIOIIEr0 3HAYeHHe CTOMMOCTH 0a30BOro akThBa (6a30BHIX aKTUBOB) Kak
o/uH (MITM HECKOJIBKO) M3 MapaMeTpoB (hOPMyJIbI PaCUeTa IOMOTHUTENBHOTO T0X0/A).

HaganrHoe u (1)I/IH3.J'IBH06 3HauyeHue 0a30BOro aKkTHBa OonpeacIsICTCI B COOTBETCTBHUH C

YCIIOBUSAMU  pa3MCIICHUA LIEHHO 6yMar1/1. I[JBI Lelaed OIEHKM BEIMYHUHBI ITOTEHIHMAJIBHOIO

8C y4eroM JaHHOrO YCJOBHS O JaTe HAyaja NPUMEHEHHS PAaHEE HEM3BECTHBIX BENMYMH (CTABKH KYIOHA, CYMMBI
MOTaIIaeMOro OCHOBHOTO JI0JITa, 32 MCKIIOYEHHUEM OOJUTaIlUil ¢ MHICKCHPYEMBbIM HOMUHAJIOM) BBIMOJHSACTCS PacuéT
MHBIX TIOKa3aTelsiel, IpeyCMOTPEHHBIX HacTosAEe MeToauKou.

° [pu 3TOM mepecueTy MOJJIEXKAT B T.4. BCE JCHEKHBIE TIOTOKH, CIEAYIOIIME 32 JATOH OKOHYAHHUS COOTBETCTBYIONIETO
KYIIOHHOT'O IIEPUOAA, IO OKOHYaHUU KOTOPOTO MPOU3BOJUTCS BBIIJIATa OCHOBHOI'O J0JTa.
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JIOMIOJTHUTEIBHOTO JIOX0Ja JI0 JaThl HACTYIJICHUs OIpelesieHus] (pUHaNbHOro 3HaueHus 0a30BOro
aKTUBa B COOTBETCTBUHM C YCIOBUSIMH pa3MeIleHus, (UHAJIbHOE 3HAaueHUEe O0a30BOro aKTHBa
OIIpeIeNETCs Ha 1aTy ONpeAEICHUs CIIPAaBeUINBOM CTOMMOCTH LIeHHOM Oymaru. B ciydae ecnu Ha
JlaTy OINpeNeIeHus CIIPABEUIMBOM CTOMMOCTH LIEHHOM Oymaru 3HaueHue 0a30BOr0 akTHBA MEHbIIIE
HAyaJIbHOTO 3HAuY€HUs 0Aa30BOTr0 aKTHBAa OLEHKA MOTEHIMAJIBHOI'O JOIMOJHHUTEIBHOIO J0XOAa HE
IIPOU3BOJUTCS.

Jlsist TOATOBBIX IIEHHBIX OyMar, 1Mo KOTOPBIM MPEyCMOTPEH JOTOIHUTENBHBIA JOX0, HO
NIEPEMEHHbIE NapaMeTpbl, UCIOJIb3YyEMbIE Ul pacyeTa COIVIACHO JOKYMEHTaM 3MUTEHTa, He
OIpeieNIeHbl Ha BeChb CPOK OOpAILEeHHs, CYMMBbl OYIYyIIMX JEHEKHBIX MOTOKOB PAaCCUUTBHIBAIOTCS
MCXOJs U3 U3BECTHBIX 3HAUCHUH TaKUX IIEPEMEHHBIX I1IapaMETPOB Ha J1aTy pacuera. Eciau pacueTHas
BEJIMYMHA JIONOJIHUTEIBHOTO A0X0/a Ha Ty NPUHUMAET OTPULIATEIbHOE 3HAUEHUE, TO JICHEKHBIN

IIOTOK CYHUTACTCA PAaBHBIM HYJIIO.

7.3.2.2. BeInYMHA MHACKCHPYEMOI0 HOMHHAJIA.

JUis TONTOBBIX LEHHBIX Oymar ¢ MHJIEKCHUPYEMbIM HOMHUHAJIOM, €CJIH B pacueT BEIMYMHBI
HOMHUHAjIa BKJIIOYCHBI I[EPEMECHHBIC, 3HAYCHUE KOTOPBIX HE 3aBUCUT OT pELIEHUsS 3MUTCHTA,
HOMHUHAJIbHAsl CTOMMOCTb PACCUMTBIBACTCS HaA JaTy KaKIOTO [EHEXHOIo II0TOKAa HCXOAS U3
HOMHUHAJIBHOW CTOMMOCTHM Ha JaTy OIPENEIEHUs CIPABEIIUBOM CTOMMOCTH, CPOKa N0 JaThbl
JICHEKHOTO TIOTOKA M TPOTHO3HOTO 3HA4Y€HUs MHOISAIMU U1 COOTBETCTBYIOLIETO IMEpPHOAa MO
bopmye 2:

HOMHHAJI MH,, = OKPYTJI (HOMI/IHAJ] WH,_, % (1 + IPOTHO3 Mnun_l)%,z), (2) rxe:

HOMWHAJ UH,, - ICKOMOE€ 3Ha4Y€HME HOMUHANA Ha 1aTy KaXKIO0r0 JEHEXHOI0 ITOTOKA;

HOMUHAJI UH,,_; - BenMumHa HOMHUHAIA, pacCUMTaHHas Ha JaTy MPEALIECTBYIOIIErO

ACHCIKHOT'O ITOTOKA, HO HEC paHCC HaThbl pacycTa CHpaBCI[HHBOﬁ CTOHMMOCTH. PeByHBTaT pacucTa HE

OKPYTIJISETCS;

HOMUWHAJ UH, - BEJIMYMHA HOMHUHAJAa Ha JaTy OIpEIEIeHUs CIpaBelIuBOI
CTOMMOCTH;

[IPOTHO3 UIILl,,_; - mnporHo3HOe 3HaueHUE HHQIANUM, ONPEAEICHHOE Ha Jary

IIPEIECTBYIOLIETO AEHEXKHOTO MOTOKA (n-1).

JUist TONTOBBIX EHHBIX OyMar ¢ HHAEKCHPYEMbIM HOMHHAJIOM, B pacueT BEJIMYMHBI KOTOPOTO
BKJIIOUEHBI NIEPEMEHHBIE, 3HAYEHHWE KOTOPBIX HE 3aBUCUT OT DPELIEHUS DMUTEHTA, U NPU ITOM
IIPEyCMOTPEHA €ro aMOpTHU3allMsl, HOMUHAIbHAs CTOMMOCTb PAcCUMTBHIBAETCS HA /ATy Ka)JI0ro
ACHCIKHOT'O IMOTOKa C Y4E€TOM MPCAHICCTBYIOMICTO YaCTUYHOI'O IMOrameHusd OCHOBHOI'O J0Jira I10
dbopmye:

HOMUHAJ UH',, = OKPYTJI(HOMUHAJ UH,, X (1 — CYMM(/J0J11 AMOPT),,_4 ,2),

rac:
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HOMUHAJI UH', - BenuunHa HOMUHANA C YY4ETOM €r0 aMOPTH3AIMH - HCKOMOE 3HAYCHHE
HOMMHAJIA Ha JaTy KakKJOro JAECHEKHOIO IOTOKA 3a BBIUETOM YAaCTUYHOI'O IMOTAIIEHUS OCHOBHOI'O
JI0JITa C 1aThl pa3MEILEHUS BbIITYCKa (HE BKJIIOYAsi YaCTUYHOE MTOTallleHHe OCHOBHOTI'O JI0JITa B COCTABE
JICHEe)KHOTO TTOTOKA Nn);

HOMHWHAJI UH,, - BenmuumHa HOMHHajma 03 ydeTa €ro aMopTH3alUuh - 3HAYCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO JEHEXKHOro moToka mo ¢opmyne (2) 06e3 yuera
YaCTUYHOTO NIOTAIIEHNs OCHOBHOTO JI0JITa € 1aThl pa3MEILEHUS BhIITYCKa (C yYETOM UHIEKCHUPOBAHMUS
BEJIMYMHBI HOMUHAJIA, YCTAHOBJIEHHOM Ha JJaTy Pa3MEIIEHUs BbIIYCKa);

CYMM(Z10J1d AMOPT),,_; - cymma noJjeil YacTUYHOTO TIOTAllleHWs HOMHHAIA C JaThl
pa3MelIeHMs BBIITyCKa J0 AAThl IEHEXHOI0 MOTOKA N (HE BKJIIOYAs JOJK YaCTUYHOI'O MOTaIIeHUS
HOMMHAJIA B COCTaBE JIEHEXKHOTO [TI0TOKA N).

B pacueT cyMMBbI 1€HEKHOTO IOTOKA BKJIOYAETCS CYyMMa YaCTUYHOIO IIOrallleHUsl OCHOBHOTO
JI0JIra, €CJIM OHO MPELYCMOTPEHO YCIOBUSMH BBIITYCKA B ATy JI€HEXKHOTO [I0TOKA, PACCYUTAHHAS 110
dopmye 3:

CYMMA AMOPT,, = max(OKPYTJI(HOMHWHAJI x 0JI1 AMOPT,, ,2);
OKPYTJI(HOMHWHAJI UH,, X 0JIs1 AMOPT,, ,2)), (?) rae

CYMMA AMOPT,, - uckomas BeIMYMHA YAacCTUYHOIO MOrallleHus HOMMHajJa B Jary
COOTBETCTBYIOIIIETO JEHE)KHOT'O TIOTOKA;

HOMHWHAJI UH,, - BenmuumHa HOMHHajga O3 ydeTa €ro aMopTH3allud - 3HAYCHHE,
paccuyMTaHHOE Ha JaTy COOTBETCTBYIOLIETO JIEHEKHOTO TOTOKa 1mo ¢opmyrne (3) O6e3 yuera
YaCTMYHOT'O IOTAIIEHUs] OCHOBHOI'O JIOJTa C JaThl pa3MEUICHHs BBINYCKa (T.€. TOJBKO C YYETOM
MHJIEKCUPOBaHUS BEJIMUMHBI HOMUHAJIA, YCTAHOBJIEHHOM Ha JaTy pa3MeIlEeHUs BbIITYCKa);

HOMHWHAJI - BenmumHa HOMHHAJA HA JaTy pa3MEIIeHUs BhITycKa (0e3 yueTa HHIeKCcalun
Y aMOpPTHU3AIUN);

J10J194 AMOPT,, - 10JIs1 YaCTUYHOTO MOralleH!sl HOMHHAJIA B IaTy JE€HEKHOT0 ITOTOKA N.

1.1.1. BeauunHa nepeMeHHON CTABKHM KyIOHA.

JU1g TONTOBBIX LIEHHBIX OyMmar, 0 KOTOPBIM NPOLIEHTHBIE CTABKU HE OIpE/AEIEeHbl Ha BECh
OKU/IaeMBI CPOK OOpaIIeHusi, CyMMBI OyIyIIUX JIE€HEKHBIX MOTOKOB, JUISI KOTOPBIX CTaBKa HE
olpeziesieHa Ha JaTy OLIEHKH MHCTPYMEHTA, PAaCCUUTHIBAIOTCS:

- JUISl IEHHBIX OyMar, B pacdeT CTaBKH, [10 KOTOPBIM BKJIIOUEHBI [IEPEMEHHbBIE, 3HAUCHUE
KOTOPBIX HE 3aBUCAT OT PELLIEHUS SMUTEHTA, - UCXO/Is1 CTABKH, OIPEICIIEHHON ¢ y4eTOM IIPOrHO3HBIX
3HaYeHUH TaKUX T[EPEeMEHHBIX MapaMeTpoB, (pacdyeT CTaBKU BBIIOJIHSAETCS 1O (opmyIie,
OIpe/IeIEHHON yCIIOBUSIMU BBIITYCKa),

- JUTSL TIPOYMX IIEHHBIX OyMar — UCXO/JI U3 CTaBKH, 3aIaHHOU I HauboJiee O3 JHErO
KyINOHHOT'O IIEpUO/a.

PacueT cTaBOK BEIIOIHSICTCS OTACJIBHO IJIA KaXX10ro KYIIOHHOI'0O nepuoaa.
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Ecnu B kauecTBe epeMEHHOro napameTpa AJis pacueTa CTaBKM KYIIOHa YCIOBUSMH BbITyCKa
MHCTPYMEHTA IIPEyCMOTPEHA «CTaBKa MH(IIALMI M UHAS «CTABKa JICHEKHOTO phiHKa» '°, 3HaueHne
CTaBKH COOTBETCTBYIOLIETO KYIIOHA PacCYUTHIBAeTCs Mo (popmylie, MpeayCMOTPEHHON yCIOBUAMU
BBIITyCKa MCXO/1 U3 IPOTHO3HOTO 3HAYEHUSI MHMJIISIIIMK, COOTBETCTBYIOIIETO KYTIOHHOMY MEPHOY, U
IIPOrHO3HOTO 3HAYEHMUS MHOW CTaBKU JIEHEKHOTO PBIHKA COOTBETCTBYIOIEH CPOYHOCTH (IIyTEM
BbIOOpa MakCHUMaJbHOI'O M3 3HAYEHUH, pPACCUUTAHHBIX C MPUMEHEHHEM YKa3aHHBIX JABYX
IIPOrHO3HBIX [1aPaMETPOB).

[Ipu pacuere crpaBeUIMBO CTOMMOCTH OCYIIECTBIIACTCS MEPECMOTP OYIYyIIMX JEHEKHBIX
MOTOKOB TPY HAaJIMYUM OOHOBICHHON MH(pOpMAIMK O 3HAUYEHHUSIX CTaBKHU KyrnoHa. HoBoe 3HaueHne
CTaBKH KyIOHA MPUMEHSETCS C JaThl Hayaja COOTBETCTBYIOIIETO KYIIOHHOTO TIepro/a, OIKanIero
K JlaTe€ yCTaHOBJICHUs CTaBKU (HO HE MO3JHEE JaThl Hauajaa Ky[IOHHOIO IIEpH0/1a, Ha KOTOPBIH CTaBKa
yCTaHOBJIEHA, WIIK O0Jiee paHHEro0 KyIIOHHOTO NIepro/ia, 0 Havana KOTOPOTrO CTaBKa yCTAaHOBJICHA).

7.3.2.3 IIporHo3Hble 3HaYeHUs] UHPISAINH

Jis mporHo3ubix 3HadeHnit uHGusiiun (ITPOIHO3 UIILL) ucnonb3yroTest 3HAaUCHUS:

— «BMeHeHHOW» nHpIsmu (nanee takke — BUIIL, INF);

- OKCHEPTHHIN MPOrHO3 O OyAyIIMX 3HAYEHUSX UHQISALUN - B CIy4ae OTCYTCTBHS
3HAYCHUS] «BMEHEHHO» HHQIIALUY JJIS1 COOTBETCTBYIOIIUX 1eproaoB (MOP nwiu npyrue noctynHsie
IIPOTrHO3bI). B KauecTBe JaHHBIX O IPOTHO3HBIX 3HAYEHMSIX IEPEMEHHBIX [1APAMETPOB UCIIOJIb3YIOTCA
IIPOTHO3bl COLMAIIbHO-3KOHOMHUYECKOI0 pPa3BUTHS MUHUCTEPCTBA IKOHOMUYECKOTO pPa3BUTHUS
Poccuiickoit ®enepanunll.

Jliga Bcex mepuoJioB, JaTa Hayana KOTOphIX He mpesblmaeT 2028 roj (roa moramieHus
Beimycka O®3 52002RMFS), B kauecTBe NporHo3a HHOISAIMKA UCIONB3YETCSl 3HAYCHHE
«BMeHeHHOW» uHGusiu 11 Beimycka O®3 52002RMFS, paccumrannoe mo ¢opmyne (4) kak
paznuna mexnay CraBkoil KB/l B Touke, COOTBETCTBYIOLIEH CPOKY J10 moramieHus Beltycka Od3
52002RMFS, u cpenHeB3BEIIEHHOW JOXOIHOCTHIO K MOTAIlIEHNIO 3TOTO YK€ BBIITYCKa:

INFgz028 = KB/ls52002 — YTMs2002, (4)

Jlns Bcex mepuojoB, HayMHAOMUXCA B mpomexyTke ¢ 2029r. go 2030r. (Bkiatouas), B
KaueCcTBE MPOTHO3a HH(QIIAINN UCIIONB3YETCS 3HaYSHUE, paccunuTanHoe 1o Gopmyre (5), ucxoas u3
3HaYeHUH «BMEeHEHHOI» UHQIsAuH BbITyckoB OD3 52002RMFS u 52003RMFS:

_ t520037t52002 | (1 + INF<p030/100)ts52003 c
INF3029-2030 = OKPYTJI (1 + INFygpe/100) 5002 1],4 %100, (5)

rjae:
INF¢3030 = KB/l52003 — YTMs2003, (6)

INF< 5028 - 3HaUeHUe «BMEHEeHHO» nHpmsuu ans Beimycka OD3 52002RMFS,

paccunTanHoe 1o (opmyie (4) ¢ TOYHOCTHIO 0 2 3HAKOB IMOCIIE 3aMsATON — pe3yNbTaT pacyeTa Mo

dopmyiie (4) COOTBETCTBYET 3HAYCHUIO B IIPOLICHTAX;

10 Hanpumep, MAX (unnsuus; KimoyeBas cTaBKa)
11 hitps://www.economy.gov.ru/material/directions/makroec/prognozy socialno_ekonomicheskogo razvitiya
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INF, 5039 - 3HaYCHHUE «BMEHEHHOI» nHsauuu ams Beimycka OP3 52003RMFS,
paccuntanHoe 1Mo Gopmyse (6) ¢ TOYHOCTHIO 70 2 3HAKOB IMOCIIE 3alSTOW — Pe3yNbTaT pacdyeTa Mo
dbopmyiie (6) COOTBETCTBYET 3HAUCHHIO B MPOIICHTAX;

520025 52003 - 3HaUEHUE CPEAHEB3BELIEHHOIO CPOKA JI0 ITorameHus Boinyckos Od3
52002RMFS, 52003RMFS, paccuntanHoe B rojax ¢ TOYHOCTbIO A0 4-X (YEThIPEX) 3HAKOB IOCIIE
3aMsATOM;

KBb/ll52002>, KB/l52003 - 3Hauenne CraBku KB/ B Touke, COOTBETCTBYMOIIEH
CPEIHEB3BEIIEHHOMY CPOKY 0 noramieHus BoimyckoB O®3 52002RMFS, 52003RMFS;

YTMs55002, YTMs55003 - CpEeIHEB3BELIEHHAs! JOXOJHOCTh K MOrameHuto BblyckoB Od3

52002RMFS, 52003RMFS Ha naty oneHku, myOiukyemas MOCKOBCKOM OUpIKeH.

Jlns Bcex MepuojoB, HAYMHAMOIIUXCS B mpomexyTtke ¢ 2031r. mo 2032r. (Bkimtouasi), B

Ka4yecTBE MIPOrHO3a UHQIIALUK HCIIONb3yeTCs 3HaUYeHHUe, paccuuTaHHoe 1o popmyiie (7), ucxons us
3HaueHuM «BMEeHEeHHOI» nHsmK BoityckoB Od3 52003RMFS u 52004RMFS:

t52004~t52003 | (1 + ]NF52032/100)'552004

INF,031_2032 = OKPYTJI (1 INFeyge/100) 55200 ,4 %100, (7)
T'ne:
INFgz032 = KB/l52004 — YTMs2004, 3)
INF 5030 - 3HaYCHHE «BMEHEHHO» nHGusuuu ams Beimycka OD3 52003RMFS,

paccunTanHoe 1o (gopmyiie (6) ¢ TOUHOCTBIO 10 2 3HAKOB IOCIE 3aMATOW — pe3yibTaT pacueTa Mo
dopmyiie (6) COOTBETCTBYET 3HAUCHHIO B IMPOIICHTAX;

INF< 503, - 3HaUeHUe «BMEHEHHON» nHpsuu ans Beimycka ODd3 52004RMFS,
paccuutanHoe 1Mo ¢opmyde (8) ¢ TOYHOCTHIO 10 2 3HAKOB TMOCTE 3aMATON — Pe3ybTaT pacyeTa 1o
dbopmyiie (8) COOTBETCTBYET 3HAUEHUIO B MPOIICHTAX;

52003, 52004 - 3HaUEHUE CPEAHEB3BEIIEHHOIO CPOKA JI0 NoranieHus Boimyckos Od3
52003RMFS, 52004RMFS, paccuntanHoe B rojiax ¢ TOYHOCTbIO A0 4-X (YEThIPEX) 3HAKOB IOCIE
3aMsTOM;

Kb/52003, KBl52004 - 3nauenne CraBku KB/ B Touke, COOTBETCTBYIOIIEH
CPEIHEB3BEIICHHOMY CPOKY 10 mnoramieHus BeimyckoB OD3 52003RMFS, 52004RMFS;

YTMs5003, YTMs55004 - CpPEIHEB3BEUICHHAS JIOXOJHOCTh K TMOTAIIEHUIO BBIITYCKOB

O®3 52003RMFS, 52004RMFS Ha gaty oneHkH, myomnKyemass MOCKOBCKOW OUPIKEH.
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Jlns Bcex MepuoaoB, HAYMHAIOIIUXCS B mpomexyTtke ¢ 2033r. mo 2033r. (Bkimtouasi), B

KaueCTBE MPOTHO3a MH(IIAIMK UCTIONB3YETCS 3HaUeHUe, paccunTtannoe o popmyne (10), ucxons us3
3HaYeHUH «BMEHEHHOI» UHQIsAuH BbIyckoB OD3 52004RMFS u 52005SRMFS:

t52005-t52004 (1 + ]NF52033/100)'552005

INF2033_2033 = OKPVYTJI (1 T INF52032/100)t52004 - ) 4 | = 100! (9)
roe:
INF3033 = KB/l52005 — YTMs2005, (10)

INF.5035 - 3HAYCHHE «BMEHCHHOW» HHQIIAIUY 17151 Bhimycka OD3
52004RMFS, paccuutannoe o ¢opmyie (8) ¢ TOUHOCTBIO
0 2 3HAaKOB TOCJE 3alsTOM — pe3yibTaT pacyeTa IO
dhopmyie (8) COOTBETCTBYET 3HAUCHHIO B MTPOIICHTAX;

INF<5033 - 3HaYEeHUE «BMEHEHHOW» MHGAIMY i Beirycka OD3

52004, t52005

KBZLSZOO‘L' I{BASZOOS

YTM52004-1 YTMSZOOS

52005RMFS, paccuurtannoe mno ¢opmyne (10) ¢
TOYHOCTBIO /10 2 3HAKOB IIOCJIE 3amsATOM — pe3yJbTaT
pacuera 1o ¢opmyne (10) cooTBeTCTBYeT 3HAYCHHUIO B
IPOLEHTAX;

- 3HAYCHHUE CPEIHEB3BEIICHHOTO CPOKa J0 TOTaIlICHUS
BbIITyckoB OD3 52004RMFS, 52005RMFS, paccuntanHoe
B roJlax C TOYHOCTBIO /10 4-X (UEThIpEX) 3HAKOB IOCIIE
3aMATOM;

- 3Hayenue CraBku KBJ| B TOuke, coOTBETCTBYIOLIEH
CPEIHEB3BEIICHHOMY CpPOKY JO TMOTramieHusi BbITYCKOB
Od3 52004RMFS, 52005SRMFS;

- CpPCOHCB3BCUICHHAA OOXOJHOCTH K IIOralliCHUIO

BoITyckOB OD3 52004RMFS, 52005RMFS na naty onenku, mybmukyemas MOCKOBCKOM

Oupxei.

[Ipumeuanue:

IIpn BemonHenun pacyera INFyg29-2030 » INFy931-2032 3HAUEHHs IIOKa3aTelleu

INF,033-2033, INF<2028, INF<2030, INF<2032, INF<2033, KOTOpPBIE B pe3ynbTaTe X pacdeTa 1o

dbopmynam (4), (6), (8), (10) sBisiroTCS 3HaYEHUSIMH B IIPOLIEHTAX, IEPEBOJASATCS B 3HAUEHUS B

JIOJIIX €AVHMIBI (ITyTeM JeJeHUs Kakaoro u3 Hux Ha 100 - 4To ABHO OTpakeHO B GopmyJsax

(5), (7), (9)). Pesynbrar pacuera mo dopmymnam (5), (7), (9) coOTBETCTByeT 3HAUCHUIO B

MMpoHCHTax, OKPYIrJIICHHOMY 0 2 3HAKOB ITOCJIE 3aIISITOM.
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Jns Bcex mepuonoB, HauuHaommxcs ¢ 2034r., B KauecTBe MPOrHO3a WHQIIALUU
UCTIONIBb3YETCsI SKCIIEPTHBINA MPOTHO3 UHQIIALINY.

Ecnu cpok nmoramienust 1oaroBoro MHCTpyMeHTa He npesblaeT 2034r. 1 OTCYTCTBYIOT HHBIE
IPOTHO3HBIC 3HAYCHHS NIEPEMEHHBIX MTAPaMETPOB, TO BIUSHUE SKCIEPTHOTO MPOTHO3a UHQIIALIUHN HA
pe3ysibTar pacyeTra CIpaBeAJIMBON CTOMMOCTH IPU3HAETCS HE3HAYUTENIbHBIM, pacueTHas ILeHa
[IEHHOH OyMaru MoKeT OBITh KJIACCH(HIMPOBaHA B YpOBEHb 2. B ocCTampHBIX cilydasx (TIOMHMO
UHQIIALUT UCTIONB3YIOTCS HHBIE HeHA0 0 1aeMble TaHHBIE WM CPOK MoramieHus npespiiaet 2034r.)
BJIIMSIHAE HKCIEPTHOTO MPOTHO3a MHQIIALMU NPU3HACTCS 3HAUUTENLHBIM, pacdeTHas IeHa IIEHHOU

Oymaru KiaccupuIMpyeTcs B ypOBEHb 3.

7.3.2.4 IIporHo3Hbl€ 3HaYEHMSI IPOUUX NIEPEMEHHBIX [1APAMETPOB

IIporHo3nbie 3HAYEHHS «KOPOTKHX» CTABOK JICHEKHOr0 PbIHKA (IJsl TJIABAIOIIHNX
NPOLEHTHBIX CTABOK HA CPOK MpPeAOCTABJIEHUSI JeHEKHBIX cpeacTB a0 1 wmecsna
BKJIIOYHUTEIbHO).

K «xopoTkum» cTaBKaM JIEHEXKHOT'O PbIHKA OTHOCSTCS CJIEIYIOIINE IaBAIOIINE IPOLICHTHBIE
CTaBKH, €CJId OHU MPETYyCMOTPEHBI YCIOBUSIMU BBIITYyCKa OLIEHUBAEMOTO HHCTPYMEHTA:

- crtaBka RUONIA

— craBka ROISfix co cpokamu 1 Henens, 2 Heaenu, 1 mecsig

- craBka PEIIO, no onepanusam LentpansHoro 6anka Poccuiickoit denepaliu Ha Cpok
JI0 OJTHOTO Mecsila (BKIFOUUTENHHO)

- KiroueBas craBka LlenTpansHoro 6anka Poccuiickoil @enepanuun

— craBka Kb/l Ha cpok 10 0HOTO MecsIa (BKIFOUUTETBHO).

Ecnu B xauecTBe nepeMeHHOro napaMeTpa npeaycMOTpeHa IUIaBaolias MPOLeHTHas CTaBKa
cpokoM 10 | Mecdla, TO MPOrHO3HOE 3HaYeHHE Takoro napamerpa (Rateg) paccuurtbiBaeTcs mo
dopmyite (11) kak pazauna mexay CtaBkoit KB/ B Touke, COOTBETCTBYIOMIEH CpeTHEB3BEIICHHOMY
CPOKY J0 TIOTAIlIEHUS OLIEHUBAEMOT0 MHCTPYMEHTA, U BEJIMUNHON «CPEJHEN MPOLIEHTHON Map>Ku HaJl

CTOMMOCTBIO (1)OHIII/IpOBaHI/I$I))I

Ratef = (KBA,L[O noramieHusa CpMCOF)I (11)
cpMc,r = OKPYTJI(CP3BHAY(M(,r), 4), (12)
(P —1000)
Mecor = FIXyynon — 1000 %L’ (13)
rae:
KB/ 16 noramenus - 3HaueHue CraBkn KBJ[ B  Touke, COOTBETCTBYHOLIECH
CPEIHEB3BEIICHHOMY CPOKY J10 MOTaIleHUs] OLICHUBAEMOI'0 HHCTPYMEHTA;

cpMcor - 3HAUYEHHUE «CPEAHEH MPOLIEHTHOW Map:KK HaJl CTOUMOCTHIO ()OHTUPOBAHUY,

paccuntanHoe 1o ¢opmyine (12) Ha naTy OLEHKM MHCTPYMEHTa Kak cpelHee apu(pMeTHYecKoe
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3HAYCHUH TOKa3aTeNs «IPOLUEHTHON Map>Ku HaJl CTOUMOCTBIO (DOHIUPOBAHUS», PACCUUTAHHBIX IO
dopmyiie (13), mo kop3une BeimyckoB OD3-I1K;

Mcor - 3HAUCHHE IIPOLIEHTHON MapkKu HaJl CTOUMOCTBIO (POHAMPOBAHUSY, PACCUUTAHHOE
no ¢popmyie (13) msa Beimycka OD3-I1K, Bxoasmero B kop3uny BoimyckoB OD3-11K;

FIX ynou 3HaueHue (UKCUPOBAHHON YacTh KymoHa s Beirycka OD3-I1K (mampumep,
quist Beimycka 29010RMFS kynon ycranaBnuBaercs B BenuuuHe RUONIA + 1.60% u BenuunHa
FIX\ynon NpuHuMaeTcs pasuoit 1.60%);

P - nueHa (0e3 yuera KyNOHHOTO J10X01a) KoHkpeTHoro Bbimycka O®3-IIK na maty
pacuera B pyOJIsix;

t - CPEIHEB3BELICHHBIN CPOK /0 NoralieHnus KoHKpeTHoro Bbimycka O®3-11K.

Ipumeuanue:

Ha naty yrtBepkiaeHus Hacrosiued pemakiuuu Metoguku kop3uHa BblyckoB O®3-IIK
(nepeuens BoimyckoB OD3-11K, Bxnrouaembix B pacuet cpM CoF) BKiltodaeT cieayoue BTy CKH:
29007RMFS; 29008RMFS; 29009RMEFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS;
29016RMFS; 2901 7RMFS; 29018RMFS; 29019RMFS; 29020RMFS; 29021RMFS; 29022RMFS;
29023RMFS; 29024RMFS; 29025RMEFS; 29026RMFS; 29027RMFS.

[Tepeuens BoiyckoB OP3-11K, BritouaeMbix B pacuer cpMq,r, nepecmarpusaercs [IND B
CIIEIYIOIIMX CIIydasX:

- pa3MelnieHre HoBbIX BblyckoB OD3-I1K;

- YCTAaHOBJICHHE paHEe HEOIPENEICHHBIX CTaBOK KYIOHa HAa BECh O0XHJIAEMbIM CpPOK
oOpatenuss OP3-I1K, BKIIOUEHHOTO B KOP3UHY.

Hogeiit nepedens BeimyckoB OD3-I1K, Bkitouaembix B pacuer CpM ,r, U JaTa Hayaja €ro
npumeHeHus ycrtaHaBnuBaroTcss [IM® no cornmacoBanuto co CJ[ u He TpeOYIOT ONEpaTUBHOTO
BHECEHUS COOTBETCTBYIOIMX U3MEHEHHUH B HACTOSAILYI0 MeTouKy (YyTBEpKIE€HUSI HOBOM pelaKluu

MeTtonukn).
Beimyck O®3-I1K, uckirouaercst u3 pacueta cpMcop IPU HACTYIUIEHUH HauboJiee paHHeH u3

JiarT:
- JIaThI TIOTAIICHUS BBIMTYCKa;
- JIaThl HaYaja KyImOHHOTO Mepruoa, ¢ KOTOPOTO YCTAaHOBJICHBI paHee HEOIPEICTICHHBIC

CTaBKH KyTNOHA Ha BECh OKuaeMbIii cpok oopamenus OD3-T1K.

Hena P Bommycka O®3-IIK ompenensercs mo AaHHbIM MOCKOBCKOM OWpKH, €clid OHa
ABJISIETCSl AKTHUBHBIM PBIHKOM B OTHOLIEHWH KOHKpeTHoW O®3-IIK, B mopsiake, yCTaHOBIEHHOM
[TpaBunamu onpenenenust CHA ig pacuera cripaBeyIMBOM IIEHbI YpOBHS 1.

Ecnu Ha nmaty pacdera mneHa P konkpetHoro Beimycka O®3-I1K He ompenenena (B T.4. 1O
IOpUYMHE TOro, 4ro MocCKOBCKasi Ouprka He fABISeTCA B JaTy pacueTa aKTUBHBIM PBIHKOM IS

BBITTyCKa), TO Takoi BeITyck OD3-T1K He BkitouaeTcst B pacuet CpMc 5.

Ilpumeuanue:
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[Mokazatenb Mc,r OTpa’kaeT MPEMHUIO CBBIIIE CTOUMOCTH (OHAMPOBAaHUS (IO CTaBKE
neHexxHoro poiHka - RUONIA), koTopyro MHBECTOPBI 3aKyafplBatOT npu mnokynke O®3. Takum
00pa3oM, pIHOYHBIE OKUIAHUS 110 CTOUMOCTH (DOHIAMPOBAHUS (IO MPOrHO3HOMY 3HAYCHHIO CTAaBKU
RUONIA) B0o3MOkHO onpeaenuTh Kak pazHully Mexay 3HaueHueM Kb/l B Touke, COOTBETCTBYOIIEH
CPEIHEB3BEIICHHOMY CPOKY 10 noramenus ganHon Od3 u nokazareneM M .

Hanpuwmep, npu craBke S-netneit OD3 B pazmepe 8.57% u 3nauenust M., B pazmepe 0.52%

PBIHOYHBIE OKUAAHUA 110 cpeaHeMy 3HadeHHto ctaBku RUONIA B teuenue 5 ner cocrassr 8.05%.

IIporHo3Hble 3HA4YEeHUs] CTABOK [I€HEKHOTO PbIHKA «cpeaHei» cpoyHocTH (s
ILUIABAIOIINX NMPONEHTHBIX CTABOK HA CPOK MPeIOCTABJIEHHUS JeHEKHBIX cpeacTB 0T 1 Mecsua
10 2 JIeT BKJIKYHUTEIBHO)

K craBkaM J€HEKHOTrO PbIHKA «CPEIHE» CPOYHOCTU OTHOCATCS CIEAYIOIIME TUIaBaIoLIne
MPOIEHTHBIC CTABKH, €CIIM OHU MIPEyCMOTPEHBI YCIOBHSIMH BBITyCKAa OLIEHUBAEMOTO HHCTPYMEHTA!

- craBka ROISfix co cpokamu 2 Mecsia, 3 mecsiia, 6 MECSIICB;

— craBka Kb/ Ha cpok ot 1 mecsina 10 2 et (BKIIOYUTENBHO).

Ecnu B kauecTBe nepeMeHHOro nmapaMerpa npeayCcMOoTpeHa IiaBarolas NpoleHTHas CTaBKa
cpokoMm oT 1 Mecsitia 10 2 neT, TO IPOrHo3HOe 3HaueHue Takoro napamerpa (Rater) paccuntsiBaercs
no ¢opmyne (14) kak MPOTrHO3HOE 3HAYCHHE «KOPOTKOW» CTAaBKM JECHE)KHOTO pBhIHKA Ha
AHATM3UPYEeMOM TEPHOJIE, YBEIMYEHHOEC HA pPa3HUIy MEXKIYy OE3pUCKOBOM JOXOJIHOCTHIO

«CPEIHET0» CPOKA U «KOPOTKOW» O0E3pUCKOBOI I0XOAHOCTBIO:

Ratef = (KBAAO noramieHuss Cp]VICoF) + (KBﬂcpo‘{HOCTb CTaBKu KBAI ﬂ,eHb)' (14)
I'ne:
KB pounocrs crascn - 3HaueHue CraBku KBJ[ B TOYKe, COOTBETCTBYIOIIEH CPOYHOCTH

CTaBKH JIEHEKHOT'O phIHKA (HampuMep, €ciii 3HAU€HUE CTaBKU KYTOHA ONpEesaeTcsl Kak 3HaueHue
OECKYNOHHOM JTOXOHOCTH rocoyMar Ha cpok 24 mecsinia, To Kb/l s 2-x ner;
KB/ jens - 3nauenue CraBku KB/l B Touke, coorBeTcTBYIO0MIEH cpoky B 0.0027 roxa.
Ipumeuanue:
Ilpu ompenenenun 3Ha4eHuss KB/ cpounocrs crapcn TOUKA, COOTBETCTBYIOIIA CPOYHOCTH

HIEPEMEHHOT0 MapaMeTpa IIaBarOIIeH MPOLIEHTHOW CTaBKH, OTPEIENIETCS B CICIYIOIIEM TOPSIKE.

CraBka KB/l (3HaueHune KpuBOi OECKYMOHHOW TOXOJHOCTH) MOXKET PacCUUTHIBATHCS B
TOYKE, COOTBETCTBYIOIICH:
- Cpe/IHEB3BELIEHHOMY CPOKY ToranieHus / opepThl Mo HeHHo# 6ymare'?, unu

- CPOKY IOTalleHus JIETI03UTa UIIn

12 TIpu pacueTe cpeHEB3BEMICHHOTO CPOKA JI0 MOTANIEH s / O)EPThI IPOMESKYTOUHBIE OKPYTIIEHUs HE IPOM3BOATCS, PE3YJIBTAT BBIPAKAETCS B IOJIaX,
OKpyrisieTcst 10 4 3HAKOB IIOCIe 3amsATol. B cilydyae eciy BBITYCKOM HPEIyCMOTPEHO YAaCTHYHOE IOTAIlIeHWE OCHOBHOTO JIOJITA, HO BEJIMYHMHBI
HOTallaeMbIX YacTel He ONpPE/CNICHBI Ha BECh 0XKHMAACMBIH CpPOK oOpaleHus (HampuMep, Uil O0IMralui ¢ HIIOTEYHBIM TTOKPHITHEM), TAKHE CYMMBbI
CUMTAIOTCS YCTAaHOBJICHHBIMH B JIaTy OKOHYAaHMS KyIOHHOIO MEPHOJa, N0 MCTCYCHHH KOTOPOrO OHM BBHIILTAYMBAIOTCS, M YYHTHIBAIOTCS B pacyere
JFOOBIX BEJIMYUH, IPEIYCMOTPEHHBIX HACTOSIIEH METOIUKOM, C ITOM TaThL.
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- CPOYHOCTH TMPOLEHTHOM CTaBKA B Ciy4asx, MPEIyCMOTPEHHBIX HACTOSIICH
Metoaukoit, nim

- JIOpali OMPXKEBOTO HHIEKCA B CIydasx, MPeIyCMOTpeHHbIX 1.2.1 HacTosmei
MeTtoanku, uian

- MHOMY CPOKY B CIIy4asix, OIPEACIICHHbIX HACTOSIEH MeToauKoiM.

Ipumeuanue:

[Ipu pacuere CraBku Kb/l 3HaueHue cpok onpeaensercs B rojiax, OKpyrisieTcs: 10 4 3HaKOB
nocie 3ansaTol. McxonHble JaHHbIE (32 UCKIIIOUEHUEM YKa3aHHbBIX B 1I.1.4 HacTosieln Meroauku),
OIIpE/ICNICHHBIE B AHSIX, IEPEBOJATCS IIyTEM JIEJIEHHS UCXOAHOI0 3HaueHus Ha 365. Ecnu B pacuere

HCIIOJIB3YIOTCA JaHHBIC, BBIPA’KCHHBIC B MECALIAX, TO PC3YJIbTAT ONPCACIACTCA KaK:

- 1 mecs: 0.0833 rona
- 2 mecsra: 0.1667 rona
- 3 Mmecsna: 0.2500 rona
- 4 Mecsmna: 0.3333 rona
- 5 mecsaneB:  0.4167 rona
- 6 mecsieB:  0.5000 roga
- 7 mecsieB:  0.5833 roga
- 8 mecsuen:  0.6667 rona
- 9 mecsmeB:  0.7500 roga
- 10 mecsieB:  0.8333 roga
— 11 mecsmeB: 0.9167 rona
— 12 mecsmieB:  1.0000 rog.

B pacuere ucnonb3syrorcs:
- MeTtouka pacuéra KpuBOi OECKYTIOHHOM JOXOHOCTH FOCYAapCTBEHHBIX 00TUT AN,
onpeneneHHas MocKoBckoil Gupskeit';
- JUHaMHU4YecKue napamerpsl G-KpUBOM 110 COCTOSIHUIO Ha KaXKIbIi TOPTOBBIM JI€Hb.
UcTtounuk nnpopmarnmu: opunanbHeid caiiT MOCKOBCKOW OHPIKH.
Ilpumeuanue:
IIpu pacuere CraBku KBJ/] mpoMexyTouHblE OKpYIJIEHUS HE IMPOU3BOJATCS, PE3YJIbTaT

BBIPAXKaeTCsl B MPOLIEHTAX, OKPYIJISIETCA 710 2 3HAKOB IOCJIE 3aMsTOM.

HpOFH03HbIe SHAYCHUA <«AJHHHBIX» CTABOK PbIHKA KalluTaJla ()I.J'Iﬂ IIaBAKlO X
MPOUEHTHBIX CTABOK HAa CPOK IPEAOCTABJICHUSA NEHECKHBIX CPEACTB CBLIIIEC 2 .]'IeT).

K COJIAHHBIMY CTaBKaM PbIHKA KallhuTajlla OTHOCATCA CIICAYIOIIMC IJIaBAarOMHE MPOLUCHTHBIC
CTaBKH, €CJIM OHU NPCAYCMOTPCHBI YCIIOBUAMU BBIITYCKa OHCHUBACMOT'O HHCTPYMCHTA!

- craBka KB/ Ha cpok cBbIie 2 J€T;

13 Metonuka pacuéra KpuBoil GeCKyIIOHHOM JIOXOMHOCTH OMy6JMKoBaHa Ha caiite MockoBcKoi GUpxH. B 1e/1aX pacyera cripaBeyIMBON CTOMMOCTH
HCHOJB3YeTCsl PeaKIns MCTOAUKH, aKTyaJbHasi Ha JaTy BCTYIUICHHsS B CHiy Hactosimux Ilpasui. IIpu BHECEHHN M3MEHEHHMI B METOIMKY pacuéra
KPHBOIT OECKYIIOHHOI JTOXOJHOCTH JaTa Havyajla UCII0JIb30BaHMs H3MEHEHHON METOIMKH B LIEJIIX pacyeTa ClpaBeJIMBOI CTOMMOCTH yCTaHABIMBACTCS
OTJIENIBHO IO COTJIACOBAHUIO CO CTELHAIM3UPOBAHHBIM JICTO3UTAPHEM.
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- JIOXOJIHOCTb K IOraieHuto Boimycka Od3.

Ecnu B xauecTBe NEpPEMEHHOT0O NapaMeTpa MCIOJb3yeTCsl IUIaBaolas MPOLIEHTHAs CTaBKa
CPOKOM OT 2-X JIeT, TO MPOrHO3HOE 3HAaueHHUEe Takoro mapamerpa (Ratef) mnpuHUMaeTcs paBHBIM
3HaueHuto CrtaBku KBJ| B Touke, COOTBETCTBYIOIIEH CPOYHOCTH TaKOH IIaBaroLIed MPOLEHTHOU
CTaBKM (HaIpuMep, €ClIM 3HAaY€HHE CTaBKM KYIIOHA ONpENENseTcs Kak 3HaueHue OeCKyNOHHOMN
JIOXOJTHOCTH rocOymar Ha cpok 5 ser, To CraBka KB/] paccunteiBaeTcs st cpoka B 5 JieT).

Ilpumeuanue:

Ecnu B xauecTBe NEpEeMEHHOT0 NapaMeTpa MCIOJb3YETCsl IUIaBaollas MPOLIEHTHAs CTaBKa
3aMMCTBOBAaHUS HAa pBIHKE Kamurtaia («UIMHHas» CTaBKa), TO PBIHOYHBIM PpUCK H3MEHEHHUS
IPOLEHTHOW CTaBKU 110 HHCTPYMEHTY OTCYTCTBYET (IPUCYTCTBYET TOJIBKO PHUCK H3MEHEHUs
KPEAUTHOTO CIIPE/ia) U BO3MOXKHO IPUMEHEHUE TIOCTPOEHUS IPOTHO3HBIX JEHEKHBIX TOTOKOB M MX

JAUCKOHTHUPOBAHHUA UCXOAA U3 TCKYIIHNX NPOUCHTHBIX CTABOK 11O HHCTPYMCHTAM.

IIporHo3Hbie 3HAYEHNS TPOYUX IIePEMEHHBIX IAPAMETPOB (IIOMHMO CTABOK /ICHEKHOI0
PbIHKA).

IIpu otcyTcTBHM HaOJIOAAEMBIX JAaHHBIX O TMPOTHO3HBIX 3HAYCHHUAX IEPEMEHHBIX
napameTpoB (Hampumep, poct BBII) ucnons3yercst skCrepTHbII IPOrHO3 0 OyAyIIUX 3HAYEHMSIX

nepeMeHHoro napamerpa (MOP wnu apyrue 10CTynHbIE IPOTHO3BI).

7.3.3. OnpenesieHue cTaBKM JMCKOHTHPOBAHMS

CraBka JUCKOHTHUPOBAHUS OYIyIIMX JACHEKHBIX MOTOKOB OMpPEAENseTcs ISl JOJTOBOM
IIEHHOM OyMaru Ha KaXKJIyIo JaTy pacuera ClpaBeJIMBON CTOUMOCTH.

CraBka auckoHTHpoBaHus npuHuMaercs: paBHoi CraBke KB/] B Touke, cooTBeTcTBYIOMIEH
CPEIHEB3BEIIEHHOMY CpOKY [0 TorameHust / oQepTsl IIEHHOW Oymaru, YBEIWYeHHOW Ha
COOTBETCTBYIOIIIEE 3HAYCHHE KPETUTHOTO CIIpe/ia:

— OKCHEPTHOC 3HAYCHHUEC KPECAUTHOI'O CIIpEaa,

— MEAMAHHOE 3HA4Y€HHWE M3 JAMaNa30Ha KPEAWUTHBIX CIPEIOB, ONPEACICHHOE I
PEUTHUHTOBOM TPYIIIIBI IOJITOBOM IICHHOM OyMaru B COOTBETCTBUU C 1.2.1. HacTosIIeH
Metoqukn — ecid He 3a/laH0 SKCIIEPTHOE 3HAY€HHE KpeIUuTHOro cmpena (3a
WCKJIFOYEHHEM JIOJITOBBIX MHCTPYMEHTOB, OTHECEHHBIX K [V peiTuHrosoi rpymme,
Me/MaHHOe 3HAYEeHUE KPEIUTHOTO CIpeaa Uil KOTOPBIX OMpeenseTcss B 0coOoM
MOPSIZIKE);

— U TOCYJJApCTBEHHBIX LIEHHBIX OyMmar (TOJBKO Ui (elepaibHbIX IIEHHBIX Oymar)

MCINMAHHOC 3HAYCHUC KPCAUTHOI'O CIIpCa IPUHUMACTCA paBHBIM 0.

Ilpumeuanue:
Ecnu 3HadeHWe KPEAUTHOTO CIpPENa yCTaHABIUBAETCS HMCXOJS M3 HAOIIOAaeMbBIX JaHHBIX (B TOM
YHClie HA OCHOBE KPEAUTHOTO CIpea M0 aHAIOTUYHBIM BHIMTYCKaM JTAHHOTO SMUTEHTA, METUAHHOTO

3HA4YeHHs CIpela PEeHTHUHTOBOM TPYyMIbl, CKOPPEKTUPOBAHHOIO HA MPEMHUIO/IUCKOHT 3a 0COObIE
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YCIIOBUSI Ha OCHOBE HAaOIIOMAaeMbIX NaHHBIX), pacueTHas IIeHa IEHHOW OyMarm MOXKeT OBITh
KnaccuuIpoBaHa B ypoBeHb 2. B ocTanmpHBIX Ciydyasx pacyeTHas IleHa IICHHOW Oymaru

KJIaccu(UIpyeTcsi B ypOBEHb 3.

CpenHeB3BelleHHBIH CPOK 10 NMOrameHnst/oepThl — B3BEIIEHHBIN 110 rpa@UKy MOrameHus

HOMUHAaJIa O0JIUTallMK OKUAAEMBIN CPOK 0OpaIeHus B T0JIaX, paCCUYNTHIBAEMBIH 10 popmyiie:

n
Cp.B3B.CpOK = Z(CFi X (t; — 1)/365)
i=1

rue:
CFi — cymma yacTHuHOTO (HJIM MOJIHOTO) TIOTallleHus HoMuHana (B % OT HOMHHAmA) Ha
JIaTy pa3MEIIeHUs BbITYCKa;

ti — 1aTa YaCTUYHOTO (WJIM TIOJIHOTO) TIOTAIIEHNsI HOMUHAJIA;

T — J1aTa OLICHKH.

B cnyuae ecnu BBIIYCKOM HE MPEAYCMOTPEHO YACTHUYHOE MOTAlIeHME OCHOBHOT'O J10JIra
(amopTHu3amms), TO CPEAHEB3BEIICHHBIM CPOK 0 TOTalieHus/0hepThl paBeH MEPHUOIY OT JaThl
OTIpeIeTICHUsT CIIPABEJIMBOM CTOMMOCTH /10 Hanbosiee paHHEH W3 JaT: JAaThl MOTAIICHUS WIH JaThI
oepTsl Mo 00IUTaluK, YKa3aHHON B PEIICHUH O BBITYCKE.

B cnydae ecnu maTa OIEHKH COBIAAAeT C JAaTOM OQepThl, TO pacdeT CPpeAHEB3BEUICHHOTO
CpOKa POU3BOJIMUTCS OT JaThl OIEHKH JI0 HauOoJiee paHHEH M3 JaThl MOTAIICHHSI WIIA JaThl 0(hepThI,
CIEYIOIIEH 3a JaTON OIIEHKH.

[Ipu pacuere cpemHEB3BEHICHHOTO cpoka a0 morameHus / odeprTsl IIpomexyTouHbIe
OKpYTJIEHUSI HE MPOU3BOJATCSA, PE3YyJIbTAaT pacueTa BhIPAXKAETCA B TOAaX, OKPYIJIsieTcs 10 4 3HAKOB
TTOCJIE 3aIISITOM.

B ciyyae ecnu BBIMYCKOM TPEIyCMOTPEHO YACTUYHOE TMOTAaIleHHE OCHOBHOTO JOJTa, HO
BEJIMYMHBI TIOTAllaeMbIX YacTell He ompeseleHbl HAa BeCh OKHIAeMbIi CpPOK obOpamieHus'®, Takue
CYMMBbI CYHUTAIOTCS YCTAaHOBJEHHBIMM B JaTy OKOHYAaHUSA KYMOHHOTO MEPHOJa, MO HCTECYECHUU
KOTOpOFO OHH BBIIIJIAYUBAIOTCA, U y‘IHTBIB&I—OTCSI B pvaeTe J'IIO6I)IX BCJIIMYHMH, Hpel[yCMOTpeHHI)IX

HACTOSIIEH METOIUKOM, C TOM JaThl.

PEI'JIAMEHT PACYETA KPEAUTHOT' O CITPEJA JJIs JOJTI'OBBIX
NHCTPYMEHTOB

B cooTBeTcTBHY C HACTOSIIMM PETJIAMEHTOM KPEAUTHBIN CIIPE/ pacCUNTHIBACTCS JUIS:

- JOJTOBOM IIeHHOM OyMarv, HOMHUHHpPOBAaHHOW B pyOnsx (3a HCKIIOYEHUEM

roCy/apCTBEHHBIX IEHHbIX Oymar P®).

14 Hanpumep — u1st 06Mranuii ¢ MIOTEYHBIM MOKPBITHEM.
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Jlns nenent pacuera KpeAUTHOTO CIIPENA OCYLIECTBIISAETCS CIEAYIOIIas IOCIEN0BATEIbHOCTD
JIeCTBUI B OTHOIICHUH JTOJTOBOW IIEHHOM OyMaru:

- B 3aBUCHMOCTH OT HAJMYMS WM OTCYTCTBHS KPEAUTHOTO peiiTuHra y Bhimycka'® (a B
€ro OTCYTCTBMM y SMUTEHTA UJIU MOPYUUTENS WIN 3a€MIIUKA 110 BBITYCKY (IIPUMEHUTENBHO K SPV))
JIOJTOBOM IIEHHOM OyMaru, orpenensercsl MPUHAUIeKHOCTh IEHHOW OyMaru K OJHOW M3 YeThIpex
PEHUTHHIOBBIX IPYILI, IIPEIYCMOTPEHHBIX TaHHBIM PernamenTom;

- MUHHUMAJIBHOE, MAaKCUMaJIbHOE M MEAUAHHOE 3HAYEHUS KPEIUTHBIX CIPEIOB UL
JIOJTOBOM IIEHHOW OymMaru NPUHUMAIOTCS PAaBHBIMU COOTBETCTBYIOUIMM 3HAYCHUSM KPEIUTHBIX
CHpEAOB, PACCUUTAHHBIM [yl PEUTHHTOBOM TPYIIBI, K KOTOPOH OTHeceHa ILieHHas Oymara (3a
UCKITIOUEHHEM LEHHBIX OyMar, OTHECeHHBIX K [V pedTHHToBOM rpymiie, Uit KOTOPBIX KPEAUTHBIN
CIIpe]l OIpeAEIIeTCsl B 0COOOM MOpsAKE, IPETyCMOTPEHHOM HACTOsIUM PerimaMeHTom).

Jist cyOOpAMHUPOBAHHBIX JOJITOBBIX HHCTPYMEHTOB (00IMTauii KpeAUTHBIX OPTaHU3aIHii B
Clly4ae OTCYTCTBUSI PEUTHHIA BBIITYCKa WIN JAETIO3UTOB) YCTaHABIMBAETCS JOTOJIHUTEIbHAS IPEMUS
3a CyOOpIMHHPOBAHHOCTh, HA KOTOPYIO YBEIMYUBAIOTCS PACUETHBIC BEIUYMHBI MHHHUMAJBHOTO,
MAaKCUMaJIbHOTO M MEIMAaHHOI'O 3HAYCHUN KPEIUTHBIX CIPEJOB B CllydasiX, MPELyCMOTPEHHBIX
HacToamM [Ipunoxenuem. [Ipemus 3a cyOOpAMHUPOBAHHOCTH OIIPENEISAETCS C yUETOM JOCTYITHOM
pBIHOYHOW MH(pOpPMAIMKM O CIpeaax 3a CyOOpIMHHUPOBAHHOCTH COMOCTABHMBIX BBIITYCKOB HWIIH
OMUTEHTOB.

1. PeliTUHrOBBIE TPYIIIBI

Jns nenelt onpeneneHns KpeIuTHOTO CIIPENa BBOAATCS CIECAYIOLUIUE PEUTHHIOBBIE IPYIIIIBI B
3aBUCHMOCTH OT IIPUCBOCHHOTO PEUTHHra pPOCCHUCKUMU PEUTUHTOBBIMU areHTCTBAMHU 11O

HAI[MOHAJIbHOU IIKaJIE:
PeiiTunroBass rpynna I — HauBbICIIMII YpPOBEHb KPEIUTOCHOCOOHOCTH U CTENEHb

Ha/IeKHOCTH IO CPAaBHEHHUIO C JAPYTMMHM SMUTEHTAaMH, BBIIYCKaMU LEHHbIX Oymar WIu
(uHaHCOBBIMU 00s3aTE€NbCTBAMU. B yKa3zaHHYI0 pEHTHMHIOBYIO TpYMIy BKIIIOYAIOTCS
JIOJITOBBIE MHCTPYMEHTHI ¢ peUTUHIOM AAA 10 HalMOHAJIBHOU pedTHHroBoil mkane AKPA
(AO). [lonroBele MHCTPYMEHTHI, BBINMYIIEHHbIE MuUHHCTEPCTBOM (HUHaHCOB Poccuiickoit

denepannu, OTHOCIATCS K peUTHHTOBOM rpymie 1.

Peiitunropass rpynma II — BblcOkuil ypoBeHb KpEAMTOCHOCOOHOCTH, TpPU ITOM
INPUCYTCTBYET HEKOTOpasi YyBCTBUTEIBHOCTh K BO3ACMCTBHIO HEOJAronmpUATHBIX IEpEMEH B
KOMMEPUYECKUX, (PUHAHCOBBIX M SKOHOMHYECKHX YCIOBHSIX. B yKkazaHHYIO pEeHTHMHIOBYIO TpYIILY
BKJIFOYAKOTCS JOJITOBBIE HHCTPYMEHTHI C PEUTHHIOM OT A- 10 AA+ 110 HallMOHAIBHOW PEUTUHIOBOU
mkane AKPA (AO).

Peiitunropass rpynma III — cpenHuil ypoBeHb KpeIUTOCIIOCOOHOCTH, NPU ITOM
INPUCYTCTBYET BBICOKAs YYBCTBUTEIBHOCTh K BO3JEHCTBMIO HEONAroNpHUATHBIX HEpEeMEH B

KOMMEPUYECKUX, (PMHAHCOBBIX M SKOHOMHYECKHX YCIOBHSIX. B ykazaHHYIO0 pEeHTHHIOBYIO TpYIILY

15 Hcrionb3yeTcst KpeJUTHBIA PEHTHHT 0 IIKaJle PETHHIOBOrO areHTCTBA, COOTBETCTBYIOILEH BaIFOT€ OCHOBHOI'O JIOJITra
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BKJIFOYAKOTCS JOJIIOBBIE HHCTPYMEHTBI C peWTuHrom or BB+ no BBB+ no HanmonansHOU
peritunrosoii mkaine AKPA (AO).

PeiitunroBass rpynma IV - HH3KHII ypOBEHb KpEAUTOCIIOCOOHOCTH, (PHHAHCOBOM
HAJIGKHOCTH U (DMHAHCOBOW yCTOWYMBOCTU (OT TpennedoITHOrO 10 YMEPEHHO HU3Koro). B
YKa3aHHYI0 PEUTUHIOBYIO IPYIILY BKJIKOYAKOTCS JOJITOBbIE HHCTPYMEHTHI:

- 0e3 pelTHHTra, MPUCBOSHHOTO PEUTHHIOBBIMU areHTCTBaMH, yKa3aHHbIMH B Tabnuie
1, nm

- ¢ peiitunrom Huxe BB (RU)+ no nanmonansHoi peititunrosoit mkaine AKPA (AO),
yKka3zaHHbIM B Tabmume 1.

2. Ilopsinoxk omnpeneneHuss NPHHALJIEKHOCTH J0JIOBOI0 HMHCTPYMEHTAa K

PETHHIOBOM Ipymnie
Onpenenenye NpUHAIIEKHOCTU TOJTOBOIO MHCTPYMEHTA K PEMTUHIOBOM IPYIIIIE BBIIIOJIHAETCS Ha

OCHOBAHHWH JaHHBIX BCAYIIUX peﬁTI/IHFOBBIX ar¢éHTCTB B COOTBETCTBHHU C Ta6n1/1ue171 1.

Taﬁ.Jmua 1. ComocTaBjieHHEe IIKAJ peﬁTHHFOBLIX arcHTCTB

HauuoHanbHas wkana ana Poccuiickonn depepauuu .
PentuHrosas
AO "dkcnepTt
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PeiTuHroBasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna I
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru]|, AA|ru], o
PentnHrosas
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+]|ru],
rpynna II
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru]|, A-|ru]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,
BBB (RU), ruBBB, BBB.ru, BBB|ru], PeitTuHroBasn
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+(RU) ruBB+ BB+.ru BB+ |ru|
L . PeiiTuHroBasn
Bonee HU3KWNIA PENTUHT / PEATUHI OTCYTCTBYET
rpynna IV

[lpu HanmMuuu y AONTOBOM IEHHOH OyMaru, ee SMUTEHTAa WIH TOPYYUTENs HECKOJIBKHX
pelTUHTOB, BbIOMpaeTcss HAHMOONBIIMK W3 MMEIOIIUXCS AKTYaJIbHBIX KPEIUTHBIX PEHTHHIOB, C
Y4ETOM CIIEAYIOLIETO:

- IpY HaJIMYUM PEUTHHIA BBIMYCKA HCIHOJb3YyeTCS HAMOOJBLIMI M3 aKTyalbHBIX
KPEIUTHBIX PEUTUHIOB BBIITYCKA, IPUCBOCHHBIX Pa3JINYHBIMU PEUTUHIOBBIMHU ar€HTCTBAMU;

- B OTCYTCTBMM PEMTHHIa BBIIyCKa, MPUCBOCHHOTO XOTS Obl OJHUM PEUTHHTOBBIM
areHTCTBOM, IPU HAJIMYMM PEUTHUHIAa SMUTEHTA LEHHOW Oymaru HCIOJIb3YeTcsl HauOOJbIIMHA U3
AKTyaJbHBIX KPEAWTHBIX PEUTHUHIOB JMUTEHTA, IIPUCBOCHHBIX pA3JIMYHBIMU PEHTUHIOBBIMH

areHTCTBaMH;
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- B OTCYTCTBMM PEHTHHIa BBIIyCKAa W SMHUTEHTA, NPUCBOCHHOTO XOTS OBl OJHUM
PEUTHHIOBBIM areHTCTBOM, IPU HAJIWYMM PEUTHHIra MOPYYHTENs] WIM 3a€MIUIMKA I10 BBIIYCKY
(mpuMeHuTensHO K SPV) 1ieHHO# GyMaru ucrnonb3yeTcst HAuOOJIBIINKA U3 aKTYaJIbHBIX KPEAUTHBIX
PEUTHHIOB MOPYYMUTEIs] WIM 3aeMINMKa IO BBIIYCKY (IpuUMEHUTENbHO K SPV), mpucBOEHHBIX
Pa3IUYHBIMU PEUTUHTOBBIMH ar€HTCTBAMM.

3. OcobenHocTu onpenesneHusi kpeauTHoIX cnpenos aias I, 11, III peldTuHroBbIix
rpynn

Kpenutnbii crpen mia perruHroseix rpynm I, II, III paccumTeiBaeTcs Ha Kaxayro Aary
OIpe/ieNIEHUs CIPaBEJIMBON CTOUMOCTH JOJTOBOIO HHCTPYMEHTA.

IIpu Bbrunciennu kpeautHoro cmpena [, II, III peHTHHroOBBIX TIpyIIl HCHONB3YETCS
MEIMaHHOE 3HaYEHUE KPEJUTHOTO crpeia 3a nociaeanue 20 Toprouix AHEH (<= gaThl ONpeaeeHus
CIIPaBEIJIMBOM CTOMMOCTH).

Jns pacuera mMenuaHHOro 3HaueHus kpexutHoro crpepa I, II, III pedTuHroseIx rpymnm
UCTIONIBb3YIOTCS 3HAYCHHS JIOXOTHOCTH CIETYIOIIUX O0JUTallMOHHBIX HHAEKCOB MOCKOBCKOM OHpKH,
PacKpbIBa€MbIX IO UTOTaM Ka)JI0TO TOPrOBOTO JHS Ha caiiTe MOCKOBCKOM OMpKu:

e Uupuekc rocynapctBeHHbIX obmuranuii (1-3 roma) — muis TOATOBBIX MHCTPYMEHTOB,
BBINyIIeHHBIX MuHHCcTEepcTBOM (hrHaHcoB Poccuiickoit deneparuu
* Tukep — RUGBITR3Y
* Onucanue uHAeKca — https://www.moex.com/ru/index/RUGBITR3Y
* ApxuB 3HaueHu#t — https://www.moex.com/ru/index/RUGBITR3Y/archive/

e UHunekc kopnopatuBHbIX obnuranuii (> 1 rona, peiitunr = AAA(RU))
* Tukep - RUCBTRAAANS

»  Onucanue MHIEKCA - https://www.moex.com/ru/index/ RUCBTRAAANS

* ApXUB 3HaY€HUH -  https://www.moex.com/ru/index/RUCBTRAAANS/archive/

e Uunekc kopnopatuBHbIx obnuranuii (> 1 roga, A-(RU) < pelitunr < AA+(RU))
* Tukep - RUCBTRA2A

=  OQnoucaHue MHIEKCA - https:/www.moex.com/ru/index/RUCBTRA2A

*  ApXMB 3HAQYEHUH - https://www.moex.com/ru/index/RUCBTRA2A /archive/

e Uunekc koprnopatuBHbIX oonuranuii (> 0,5 roga, BB+(RU) < peittunr < BBB+(RU))
» Tuxep - RUCBTR2B3B

=  QnucaHue MHIEKCA - https:/www.moex.com/ru/index/RUCBTR2B3B

n ApXI/IB 3HAYEHUH - https://www.moex.com/ru/index/ RUCBTR2B3B/archive/

Pacuer mennannoro kpeaurHoro cupena ais I, 11, III peWTHHroBeIX rpynm oCyecTBIsAETCS
B CJIEIYIOIIEM ITOPSAJIKE:

PelituHrosas rpynmna I



https://www.moex.com/ru/index/RUGBITR3Y
https://www.moex.com/ru/index/RUGBITR3Y/archive/
https://www.moex.com/ru/index/RUCBTRAAANS
https://www.moex.com/ru/index/RUCBTRAAANS/archive/
https://www.moex.com/ru/index/RUCBTRA2A
https://www.moex.com/ru/index/RUCBTRA2A/archive/
https://www.moex.com/ru/index/RUCBTR2B3B
https://www.moex.com/ru/index/RUCBTR2B3B/archive/
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PaccuntbiBaeTcss KpeIUTHBIN cripen Spri 3a Kak bl 13 20 mocaeqHuX TOproBoeix AHen (15):

Ser1 = (Yrucetraaans — KBZruceTrRAAANS) X 100, (15)
ne:
Spri - 3HAQYCHUS CIPe/a, PACCUUTAHHBIC B 0a3UCHBIX MYHKTAX;
YRUCBTRAAANS - 3Hauenue paoxonHoctu wunHjuekca RUCBTRAAANS, packpsitoe

MoCKOBCKO# OMpxKeii;
KBJlruceTrRAaaaNs - 3Hadenwe CraBku KB/l B Touke, cOOTBETCTBYIOLIEH Aropanuu

unaekca RUCBTRAAANS packpbiToit MockoBckoii Oupkeit.

PaccunThIBaeTCs MeqMaHHOE 3HAUYCHUE KPEIUTHOTO cripesia Spiy 3a mocienanne 20 TOproBhix
THEer (MeauaHa 13 MoJIydYeHHOTO psisia Spri).

Ipu pacyere MEAMAHHOTO 3HAYCHUSI KPEIUTHOTO CIIPEaa Spry IPOMEKYTOUHBIC OKPYTIICHUS
3HaueHU# Spri HE Tpom3BoAsTCsS. IloNydeHHOE MEIMaHHOEe 3HAYCHHE KPEIAUTHOTO CIpeaa Spiy
OKPYTIIACTCA 110 ITpaBHUJIaM MaTEMATUUYCCKOI'0 OKPYIIJICHUA 10 LCJIOr0o 3HAYCHUA 0a3UCHBIX ITYHKTOB.

Peiitunrosas rpynna I1

PaccuuteiBaeTcs kpenuTHBIN cipen Spri 3a KaKabii 13 20 MOCIeIHUX TOPTOBBIX AHEH (16):

Serir = (Yrucerraza — KBZRruceTRAZA) X 100, (16)
I'ne:
Sprin - 3HAYEHUS CIIPE/Ia, PAaCCUYUTAHHBIC B 0a3UCHBIX ITyHKTaX;
YRucBTRA2a - 3HaueHume noxomHoctH mHIekca RUCBTRAZ2A, packpsitoe MOCKOBCKOM
Ooupxei;

KBb/lruceTRA2A - 3HaueHHe CtaBku KBJl B TOYke, COOTBETCTBYIOLIEH IIOpAllMM HHJIEKCA
RUCBTRAZ2A packpbiToit MockoBckoii Oupkeit.

PaccunThIBaeTCs MeMAHHOE 3HAUYEHHUE KPETUTHOTO cripeaa Spry 3a moceanue 20 TOproBbIx
nTHEeH (MeauaHa 13 OJIydeHHOTO psisia Spri).

IMpu pacueTe 3HAYESHHUSI MEJUAHHOTO KPEJAUTHOTO CIIpeia Spiy; MPOMEKYTOYHBIE OKPYTIICHUS
3HaueHu# Sprii He Tpom3BojsTCs. [loMydeHHOE MeIMAaHHOE 3HAYCHHE KPEIUTHOTO CIipeaa Spiyy
OKpYTJISIETCS IO MTpaBHJIaM MaTEMaTHUECKOTr0 OKPYTJIEHUS /10 11eJI0r0 3HaUeHUs 0a3MCHBIX MYHKTOB.

Peiitunrosas rpynna I11

PaccunteiBaeTcs kpenuTHBIN cipel Sprin 3a Kk bl 3 20 OCIeTHUX TOPTOBBIX AHEH (17):
Serin = (YrucertrzB3B — KBJrucpTr2B3B) X 100, (17)

T'ne:

Spri - 3HAYEHUS CIIPe/Ia, PAaCCUYUTAHHBIC B 0a3MCHBIX MTyHKTaX;

YrRucBTR2B3B - 3HaueHume noxonHoctn uHaekca RUCBTR2B3B, packpeitoe MockoBckoit
Ooupxei;

KBARruceTR2B38 - 3HaueHue CraBku KB/l B Touke, COOTBETCTBYIOUIEH AIOpAllMd MHIEKCA
RUCBTR2B3B packpbiToit MOCKOBCKO# OHpIKeH.

PaccunThIBaeTCs MeIMaHHOE 3HAYEHHE KPEUTHOTO cripesia Spiyy; 3a mocneaaue 20 TOproBhIx

nHEer (MeauaHa U3 TOJIyYeHHOTO psia Serim).
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ITpu pacuere 3HAYCHUSI MEAUAHHOTO KPESAUTHOTO CIIpea Spry; MPOMEKYTOUHBIC OKPYTIICHUS
3HaueHU# Sprin HE MPOU3BOAATCS. [l0oMydeHHOE MEIMAHHOE 3HAYCHUE KPEAUTHOTO crpena Spry
OKpYTJISIETCs TIO IPAaBUJIaM MaTeMaTHYECKOT0 OKPYTIICHHUS J0 IIeJIOT0 3HAYEeHUsI 0a3MCHBIX ITyHKTOB.

4. Oco0eHHoCTH OnpeeIeHNs KPeAUTHBIX cripeaoB 1Jisi IV peliTHHroBoM rpynnsl

C yueroM Hanmuuus B JAHHOW TpyMNIE AOITOBBIX MHCTPYMEHTOB HH3KOIO KpPEIUTHOIO
KayecTBa, B T.4. NpeAneONTHBIX, a TaKXe JOJITOBBIX HHCTPYMEHTOB YJIOBJIETBOPUTEIHLHOTO
KPEAUTHOTO KayecTBa, HO 0e3 pedTHHra, MEAMAHHBIA KPSIUTHBIA CIpe. Spryy PACCUUTHIBACTCS HA
WHJUBUTyJIbHOW OCHOBE I KaXKJ10I0 JOJTOBOI0 MHCTPYMEHTA.

3HaueHUe MEAMAHHOT O KPEIUTHOIO CIIpeaa AJisl 10JIF0OBOI0 MHCTPYMEHTA, BKJIFOUEHHOT0 B [V
PEUTHHIOBYIO TPYIIILY, PACCUUTHIBACTCS HA KaXKAYIO JaTy OIPENEIICHUs CIIPaBEIMBOM CTOMMOCTH
JI0JITOBOTO MHCTPYMEHTA B CileyoleM nopsake'®:

HE pEXe 4YeM Ha IOCIEJHUM JIeHb KaXXJIOro KBapraja JUIsi JOJIOBOIO HMHCTPYMEHTa

ONPEIENACTC 3HaUYCHUE KPEAUTHOrO CIpela C NPUMEHEHHEM OIHOIO M3 IEPEeYUCICHHBIX

HUXKE CIIOCO0O0B (J1anee — IKCIEPTHOE 3HAYEHUE KPEeIUTHOTro crpena). OQHOBPEMEHHO IS

JIOJICOBOTO MHCTPYMEHTA OIPEIEIACTCS BEJIMYMHA OTKIOHEHHUS DKCIEPTHOIO 3HAYECHUS

KPEIUTHOTO CIIpela OT 3HA4CHHUS MEAUAHHOIO KPEIUTHOIO crpenaa, paccuuransHoro s 111

PEUTUHIOBOM I'PYIIIBI HA 3Ty K€ ATy (AS;'%(HI_IV));

MEIHaHHbIA KPESAUTHBIA CrIpes Spiy, VIS TOJATOBOTO MHCTPYMEHTA MPU3HACTCS PaBHBIM (B

nopsiike yObIBaHUS PUOPUTETA):

— DOKCHEpPTHOMY 3HAY€HHUIO KPEIUTHOIO CIpPENa, €CIM OHO PACCUUTAHO Ha Jary
OIIpEeNIEeTICHUs CIIPaBEUIMBOM CTOUMOCTH JOJITOBOIO MHCTPYMEHTA;

— 3HAYECHUIO MEIHMAHHOIO KPEAUTHOIrO CIpeaa, paccuuTtaHHoMy juist I pedTuHroBoin
TPYIIIBI HA ATy OIPEAEIICHUs CIIPABEIIIMBOM CTOMMOCTH JI0JITOBOIO HHCTPYMEHTA U
YBEIMYCHHOMY Ha BEINYUHY AS}?}(HI_IV), paccuMTaHHYI0 Ha HamOoJjee MO3AHIOI0
JaTy ONPEIEICHUs SKCHEPTHOIO 3HAYEHHs KPEAUTHOrO cIpena uisl JaHHOTO
JIOJITOBOTO MHCTPYMEHTA.

B nensx Hacrosiero nmyHKTa B pacyeTe 3Ha4eHUs MEJAMAHHOIO KpeauTHOro crupena ais 111
PEUTUHTOBOM TPYMITBI HE YYUTHIBACTCS TIPEMUS 32 CyOOpIMHUPOBAHHOCTH B CIy4ae, €CIIU JI0JITOBOH
MHCTPYMEHT SBJIIE€TCS CyOOpIMHUPOBAHHBIM.

IIpu pacdere HKCIEPTHOTO 3HAYEHMS KPEIUTHOTO CIIpela MaKCUMaJIbHO HCIOJIB3YHOTCS
HaOJI0JaeMble pHIHOYHbIE JaHHbIe. Huke nprBeeHbl BO3MOKHBIE METO/ABI pacuera KCIEPTHOIO
3HAUEHUSl KPEIUTHOrO CIpela B MOpsAAKE YObIBaHMSI NMPUOPUTETA MO MCIIOIb30BAHUIO PHIHOYHBIX
JTAaHHBIX:

— Ecnu y saMuTeHTa HMeroTcs B 00pallieHnH ApYyTye BBITYCKHU JOJITOBBIX IIEHHBIX OyMar, 1o
KOTOPBIM CYIIECTBYET AaKTUBHBIM PBIHOK W HMEIOTCA JOCTYIHBIE IIE€Hbl YpOBHA | uepapxuu

CHpaBeI[JII/IBOﬁ CTOUMOCTH, TO MCIAMAHHOC 3HAUCHUC KPCAUTHOTO CIIpCaa pacCHUTBIBACTCA II0

16 Ecn Ha 1aTy onpeiesieHus CpaBeyInBOi CTOMMOCTH JIONITOBOii LIEHHOH OyMaru, BKIIIOUeHHOH B [V pelTHHTOBYIO IPyIITy, 3HAY€HHE MEIUAHHOTO
KPEIUTHOTO CIpe/ia AJisl He€ He YCTaHOBIICHO, TO pacueTHas [IeHa TaKOM JIOJITOBOM LICHHOM OyMaru ornpeielieHHasi METOJ0OM MPUBEICHHON CTOUMOCTH
OyyLIMX AEHEXKHBIX IOTOKOB IPU3HACTCS PABHOM HYIIIO.
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dopmyne (18) kak cpeaHee 3HAUCHHE OTKIOHEHHUU 3(PPEKTUBHOW MTOXOJHOCTH K IMOTAIICHHUIO
(odepte) Takux BeimyckoB oT CtaBku KB]] 1i1s cpeiHeB3BEIICHHOTO CpoKa 110 moramieHus (oQepTs)

COOTBCTCTBYIOIICTO BBIITYCKA.

Spty = OKPYTJI(CP3HAY(YTM; — KB/];),4) % 100, (18)
rue:
Setv - MeJuMaHHOE 3HA4YeHHE KPEOUTHOTO CHpela, PAacCUUTaHHbIE B Oa3MCHBIX
IYHKTax;
YTM; - a¢(exkTuBHAS TOXOMHOCTH K MOTalIeHuio (odepre) Mo cpeHEeB3BEIICHHOM

IICHE i-TO BBIIYCKa JOJITOBOI IEHHON Oymaru, packpbitas MOCKOBCKOW OUpIKei;

KB/|; - 3nauenue CtaBku KB/l B Touke, COOTBETCTBYIOIIECH CpETHEB3BEIICHHOMY CPOKY 110
noramenus (odepTsl) i-ro BBIYCKa JOJITOBOM IEHHOU Oymaruy;

i - WACHTU(UKATOP BBINYCKA IOITOBOM IIEHHOW OyMaru SMHTEHTa, OTIMYHOTO OT
OLICHUBAEMOT0.

—  Ecnu BeITycKy IONTOBOM IIEHHOW OyMaru MM SMHTEHTY /TIOPYYUTEINIO 3TOTO BBIITyCKa
IIPUCBOEH PEUTUHI MEXIAYHAPOJHBIM WM HallMOHAJIbHBIM PEHTUHIOBBIM ar€HTCTBOM, YKa3aHHBIM B
Tabnuue 1, To MenMaHHOE 3HAYEHHWE KPEAUTHOTO CIpena paccuuThiBaeTcs mo (opmyne (19) xak
CpelHee 3HAYeHUE OTKIOHCHHH H(PQPEKTHBHON TOXOTHOCTH K MoramieHuio (odepre) BBIITYCKOB
JIOJTOBBIX LEHHBIX OyMar ¢ TaKUM e WIH OJU3KUM KPEIUTHBIM PEHTHHTOM, PBIHOK IO KOTOPBIM
NPU3HAETCS] aKTUBHBIM M UMEIOTCS Ha0JtoJaeMble phIHOYHBIE 11eHbl ypoBHS 1, oT CtaBku KB/] as
CPEIHEB3BEIICHHOTO CPOKa JI0 morameHus (0epThl) COOTBETCTBYIOIIETO BBITYCKA.

biM3KUM KpEeIUTHBIM PEUTUHIOM INPU3HAECTCS KPEAUTHBIA PEUTUHT, KOTOPBIA OTKIOHSAETCS

OT KPEIUTHOTO PEUTHHTa IMHUTEHTA/BBIYCKA/IOPYYUTENS 1O BBITYCKY HA +/- OJHY KPEIUTHYIO

CTYTICHb.
Sty = OKPYTJI(CP3HAY(YTM; — KB/;), 4) x 100, (19)
I'ne:
Setiv - MeJuMaHHOE 3HA4YeHHe KPEJUTHOTO CHpela, PAacCUMTaHHbIE B Oa3MCHBIX
MyHKTaX;
YTM; - 9(pexTuBHAS JOXOTHOCTH K TOTAIIeHHI0 (0depTe) O CpeTHEB3BEIICHHON

IIEHE j-TO BBIIYCKa JOJITOBOI IEHHON Oymaru, packpbitas MOCKOBCKOW OUpIKei;

KB/|; - 3nauenue CraBku KB/I B TouKe, COOTBETCTBYIONIEN CPEHEB3BEUIEHHOMY CPOKY JI0
norameHust / oQepTsl j-To BBIITyCKa TOJITOBOM IIEHHOHN Oymarw;

Ji - HACHTU(PHUKATOP BBIITYCKa JOJITOBOM LIEHHOM Oymaru, OTJIMYHOTO OT OLIEHUBAEMOTrO0,
C TAKUM K€ WIH OJM3KUM KPEAUTHBIM PEUTHUHIOM.

— IIpu oTcyTcTBUM peiTHHTA BBIITyCKa JTOITOBOW IIEHHOW OyMaru, SMUTEHTa / TOPYYUTENS
ATOrO BBIIYCKA, IPUCBOCHHOIO MEXIYHApPOJHBIM HJIM HALlMOHAIBHBIM PEUTHHIOBBIM arceHTCTBOM,
yKka3zaHHbIM B Tabmure 1, MeananHOE 3HaY€HUE KPEAUTHOTO CIPeaa PaCCUYUTHIBACTCS:

O  Kak OTKJIOHeHHE d(P(PEKTUBHON TOXOIHOCTH K IMOTAMICHUIO (0epTe) BHIITyCKa TOITOBOM

HGHHOfI 6YMaFI/I AHAJIOTMYHOI'0 KPCAUTHOI'0 Ka4CCTBA, PHIHOK 10 KOTOPOMY IPHU3HACTCA aKTHUBHBIM
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Y MMEIOTCSI phIHOYHBIE LIEHBI YPOBHA | mepapxum crpaseanuBoil croumoctd, oT CraBku KB/ nis
CPEIHEB3BEIIEHHOI0 CPOKa JI0 MorameHus (0pepThl) COOTBETCTBYIOIIETO BBIITYCKa.

AHaJIOTrMYHOE KPEIUTHOE KAUeCTBO MOXKET ONPENENAThCS HAa OCHOBAHUU MPUCBOEHHOIO
KPEIUTHOTO PEUTHHIAa HCXOAs M3 BHYTPEHHEU METOJUKH OIIPENEIICHUs BEIIMYMHBI KPEAUTHOIO
pHUckKa.

O Kak MEJMAHHOE 3HAa4CHHE KPEAUTHOIrO crpena, paccuutaHHoro s I pedTuHrosown
IpyIIbl, yBEJINYEHHOE Ha BenuuuHy AFD.

Bennuuna AFD exerogHo onpeensercs Kak pa3HHULa MEeXAy CPEJHUM 3HaYEHUEM YacCTOTHI

17 BBIITYCKOB JOOJI'OBBIX HCHHBIX 6yMar pOCCHfICKHX OMUTCHTOB, OTHCCCHHBLIX K

nedonToB
peliTuHroBOM Tpymme IV, U cpelHUM 3HAYEHHEM YacTOTHI e()OJITOB BBIITYCKOB JOJTOBBIX IIEHHBIX
OyMar pocCHICKMX YMUTEHTOB, OTHECEHHBIX K pedTuHroBoil rpymnme I11.

Cpennee 3Ha4€HUE YaCTOTHI 1€()OJITOB BBITYCKOB JIOJITOBBIX LIEHHBIX OyMar, OTHECEHHBIX K

COOTBETCTBYIOIICH PEUTUHTOBOH TpyTIe, onpeaensercs o hopmye (20):

ISP
AFD = CP3HAY ZF , (20)
n
rae:
ISD - KOJHNYECTBO pOCCHﬁCKHX OMHUTCHTOB BBLIIIYCKOB [JOJI'OBBIX I[IE€HHBIX 6YMal",

OTHECEHHBIX B COOTBETCTBHMM ¢ Tabmumeil 1 K COOTBETCTBYIONIEH PEHTHHTOBOW TpymIie,
JOMYCTUBIIMX Je(oAT XOTs Obl OJHOTO 00s3aTENbCTBA, MPEIYCMOTPEHHOTO XOTS OBl OJHUM
BBIITYCKOM JIOJITOBBIX IIEHHBIX OyMar B TeU€HHE COOTBETCTBYIOIIETO Neproa (roja) HaOIt0IeHuUs;

IS - KOJMYECTBO POCCUHCKHX DMHUTEHTOB BBIYCKOB JOJTOBBIX IIEHHBIX OyMar,
OTHECEHHBIX B COOTBETCTBUU ¢ Tabnuiiel 1 K COOTBETCTBYIOIIEH PEUTHHTOBOM TPYTIIIE;

n - IOPSJIKOBBII HOMED Meproja (roja) HaOMIOACHUS, TPUHAICKAIINI MHOKECTBY N;

N - KOJIMYECTBO MEePUOJI0B HAOTIOICHHUS, JIET.

Pesynbrar pacuera FD okpyrisieTcst o npaBuiiaM MaTeMaTHYe€CKOT0 OKPYTJIEHHUS JI0 1IEJI0r0
3HAYCHMUS.

5. Iopsinok ompenesieHusi AUANA30HA KPEAUTHBIX CHPEIOB IJA PEdTHHIOBBIX
rpynn

Bri6op nuamazoHa auana3oHOB KPEIWUTHBIX CIpeAoB s pedtwHroBbix rpymm I, 11, IIT
OCHOBBIBAETCS Ha CJIEIYIOLEM:

. MEIMAaHHOE 3HAYEHUE KPEAUTHOrO  CIpeda  ONpeAensercs B MOPSJKE,
MpeayCMOTPEHHOM HacToAIMM PernameHnTom;

. HIDKHSISL TpaHuia s [-o peHTHHroBOM TpymIibl MpUHUMAETCS paBHOUM 0, Tak Kak
JIOXOJTHOCTh oOnuraiuii [-oif peTHHTOBOM TpyNIbl HE JOJDKHA OBITh HIDKE CpelIHEN MOXOIHOCTH

roCyJIapCTBEHHbIX OyMmar;

'7 Onpenenenue 4actoTsl eONTOB MPOM3BOAMTCS HAa OCHOBAHMM IYOJMYHBIX JOCTYHHBIX [aHHBIX 10 jedosram, my6iuKyembix Ha caiite
COOTBETCTBYIOIIETO areHTCTBA.

Jlebont B OTHOIIEHHM XOTS OBl OZHOTrO 00S3aTENBCTBA, HNPEIYCMOTPEHHOTO XOTS OBl OJHHMM BBIIIYCKOM JOJITOBBIX LEHHBIX OyMmar MHUTEHTa,
npezrnosaraer 1e(hoiT IMUTEHTA.
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. HWDKHAA TrpaHuna Juist I1-oM peUuTHHroBOM TIpYIIbl YCTAHABIMBAETCS pPaBHOMU
MEIMaHHOMY 3HaueHWIo [-off PEeWTHMHroBOM TIpymmbl, TaK Kak JOXOXHOCTh oOmurarnmii II-oi
PEUTHHTOBOM TPYNIBI HE JOJDKHA OBITh HUXKE CPEIHEU JOXOTHOCTH oOnuranwmii [-oif pedTHHTOBOM
IpyIIIbL;

" HWKHAA rpanuna it [Il-ed pedTHMHrOBOM TIpynnbl yCTaHaBIMBACTCA PaBHOU
MeIMaHHOMY 3HadyeHuio I[-oif peHTHHroBOWM TpymIbl, Tak Kak MOXOAHOCTh oOmwmrarwmii I1I-ei
PEUTHHTOBOM TPYIIIBI HE JOKHA OBITH HIKE CPeIHEN MOXOMHOCTH oOymranuii [1-0if pedTHHTOBOM
IpyIIIbL;

. BEPXHsS TPaHUIA PEHTUHTOBOWM TPYMIIBI YCTAaHABIMBAETCS TaKUM OOpPa3oM, YTOOBI
JMana3oH MKy HUKHEH IpaHuLEel 1 MeAMaHO! ObUI paBEH Juana3oHy MEXAy MEeIUaHO! U BEpXHEN

TPAHULIEH PEUTUHIOBOM IPYIIIIBL.

Pacuer nuanazoHa KpeIUTHBIX CHPENOB (MUHHMMAJIbHOIO 3HAUYEHUS KPEAUTHOIO cCIpena -
Min(o), MakCHMaJbHOTO 3HA4YEHUs KpeauTHoro crpena - Max (B)) Bemomnsercs misa 1, 11, 111
PEUTHUHIOBOM I'PYMNIIBI UCXOJ U3 3HAYCHUN MEAMAHHBIX KPEOUTHBIX CIPENOB COOTBETCTBYIOLIEH
PEUTHHTOBOI TPYIIIBI B COOTBETCTBUU ¢ Tabnuieit 2 ¢ y4eToM MpeMuu 3a CyOOpANHUPOBAHHOCTD

(ecu NPUMEHUMO K aHATU3UPYEMOMY HHCTPYMEHTY).

HToroBble quana3oHbl KPEIUTHBIX CIPEI0OB NpuBeaeHbl B Tabnuie 2.
Pacuer nuanazoHa KpeUTHBIX CIIpeaoB s [V peNTHHIOBOM IpyNIIbl HE BBIIOJIHSETCS.

Tabanna 2. /lnana3soH KpeAUTHBIX CNIPe0B PeTHHIOBBIX IPYIII.

JInana3oH KpeIUTHBIX CIIPEAOB
Min (o) Mennana Max (B)

Peiitunrosas rpymma I

0 + npemus Sprp + pemust 2 X Sppy + mpemust

Peiitunrosas rpymma I1

Spt + npemust Spt T+ mpemust (2 X Spty — Spty) + npemust

Peittunrosas rpynmna II1

Spty + pemust Spt + npemus (2 X Sptyp — Sptyp) + npemust

Ipumeuanue:

B Tabnuie 2 3HaueHHe MoOKa3aTels «IIPEeMHEsD MPUHUMAETCS] PaBHBIM 3HAUEHUIO MIPEMUU 3a
CyOOpIMHUPOBAHHOCTD AJII CyOOpIMHUPOBAHHBIX JEMO3UTOB U CYOOPAMHUPOBAHHBIX OOIUTAlINi
KPEIUTHBIX OpraHu3aliii B Cily4ae OTCYTCTBHUSI PEUTHHIa BBIMyCKa, U paBHbIM () B OCTaJbHBIX

CIIy4asix.
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7.4. HOpH}]OK KOPPECKTHPOBKH CTOMMOCTH aKTHBOB IJIfl Y4€Ta KPCAUTHOI'O pUCKa

7.4.1. O01mue M0JI0KeHUs

7.4.1.1. OueHka KpeAUTHOTO PUCKA UCIOIB3YETCs I pacuera CIpaBeIIMBOM CTOUMOCTHU
akTUBOB. IIpy 3TOM B 3aBHCHMOCTH OT CTENEHH BIUSHHS KPEAUTHOTO PHUCKA Ha CIPABEJIMBYIO
CTOMMOCTb aKTHBbI KBUIU(DUIIUPYIOTCS Ha!

- CrangaptHbie (03 MIPU3HAKOB 00CCIICHEHN );

— OO0ecuieHeHHbIE 0€3 HACTYIUICHHS 1e(oIITa;

- AKTHBBI, HaxoasIIHECS B Nedonre.

7.4.1.2. IlepeueHb aKTHUBOB, HCIOJB3YEMBIM Ul YKa3aHHBIX CTaJui 3aJ0JDKEHHOCTH,
CHpaBeJIUBasi CTOMMOCTb KOTOPBIX KOPPEKTHPYETCS Ha pa3Mep KPEAUTHOTO PHCKa:

Ilox cranaapTHLIMU aKTUBaMU (0€3 NPU3HAKOB 00eCcleHeHUsl) TOHNMAIOTCS CIIeIYIOIINe
AKTHUBBIL:

- [IpaBa TpeGoBaHMs M3 AOroBOpa 3aiiMa W KPEAUTHOTO JIOTOBOpA (B Clydyae €CIU
3aiiMO/IaBIIEM 1O JIOTOBOPY BbicTynaeT ®oun);

- JleOuTopckast 3aJ0JKEHHOCTh (B Clydae OIpENeNICHUs] CIIPAaBEUIMBOM CTOMMOCTH
TaKOW 33J0JDKEHHOCTH C MCIOJIB30BAHUEM METOJ1a TPUBEACHHONW CTOMMOCTH OyIyIIUX ICHEXKHBIX
MOTOKOB).

Mo o6ecuenennbiMu (0€3 HACTyIUIeHHs 1e()0JITa), TOHUMAIOTCS] AKTUBBI:

- JleHexHbIe cpe/ICTBa Ha CUETaX M BO BKJIAaX;

- JlonroBble MHCTPYMEHTHI (B Ciy4ae OTCYTCTBUSI IIEH OCHOBHOTO pPBIHKAa M IIE€H
paccuuTaHHBIX HabOIr0MaeMbIiMU HcTOYHMKaMu uHpopMmaryd, (B T.4. HKO AO HPJI u uHbBIX 1IeH
MH(POPMALMOHHBIX CHUCTEM, HUCIOJIb3YEeMBIX B HacTOAMMX [IpaBmiax), MO3BONSIONINX OMPEACTUTh
CIpaBeIMBYIO CTOMMOCTD Ha jaty onpenenenus CHA);

- [IpaBa TpeGoBaHMs U3 KPEIUTHBIX JOTOBOPOB M JIOTOBOPOB 3aiiMa (B cilydae, eciiu
3aiiMO/IaBIIEM TIO JIOTOBOPY BhicTymnaeT ®oHn);

- JebuTopckast 3a101KEHHOCTb;

- AKTHUBBI, CTOMMOCTH KOTOPBIX ONpEAENseTCs Ha OCHOBAaHMM OTYETa OIECHIIUKA
(yuutsiBas nosoxxenus Ilpunosxxenus Ne 7.1 x Hactosmum [IpaBunam).

IMox akTMBaMM, HAXOASAIMMHUCS B 1eosiTe, TOHUMAIOTCS aKTUBBI:

Bce BubI akTHBOB, HaxoAsIIMeCs B Aedore.

s uejieii KOPPEKTHPOBKH CTOMMOCTH AKTHBOB /UISl Y4YeTa KPeIMTHOr0 PHCKA,
KOHTpPAareHThl — WHIWBUAyAJIbHBIE NPEANPUHUMATENN TPUPABHUBAIOTCS K KOHTpareHTaM —

(bU3NYECKUM JIULIAM.
7.4.1.3. Ilopsigok onpenesieHnsi 0e3pUCKOBOM CTABKU

Be3p1z1c1<013a51 CTaBKa Ha JAaTy OIIPCACIICHHUA CHpaBeI[HHBOﬁ CTOUMOCTH OIIPCACIIACTCSA

CJIETyIOIIMM 00pa3oMm:
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- B POCCUHCKUX PYOJIsX:
— craBka, onpemensemas w3 G-kpuBoii  '® | mocTpoeHHOIt
1o poccuiickuM rocyaapcrseHHbM obmuranusm (Kbl MockoBckoit Oupxu) —
JUISL 33JI0JKEHHOCTH, CPOK IOTalIEHUs] KOTOPOH MpeBbIIAcT | KaJleHJapHbIi
JIeHb; 3HAUEHHE CpOKa CTAaBKU OIpeAeiseTcs 10 4 3HAKOB IOCIIE 3alsiToM.
HroroBoe 3Hau€HUE CTABKU OINPEAEIAETCS 10 2 3HAKOB I1OCIIE 3aISATOM.
— CraBka RUONIA Y — 5 3a10/KeHHOCTH, CPOK IIOTalleHHMs KOTOPOH He
npeBbIIIaeT | KaleHJapHbIN JIEHb.
B oTcyTcTBHE BO3MOXHOCTH oOmpeneicHusi akTyanbHbiX 3HadeHuid KBJ[ MockoBckoii Oupxu B
KaueCTBE BPEMCHHOW albTEPHATHBBI OE3PUCKOBOW CTAaBKU I OMPEICICHHS CIPABETUBON
CTOMMOCTH aKTHBOB MOKET OBbITh MCIIOJIb30BaHA CTABKA, PACCUUTHIBAEMAst METOAOM MHTEPIIONIALUN
(HampuMep, TUHEWHOI) Ha OCHOBE NocTyNHBIX cTaBok ROISix Ha naTy onpeaenenus cnpaBe1InBoi
CTOMMOCTH. BpIOOp CTaBKM B OTHOWICHMM AaKTHBAa YTPaBISAONAs KOMMAaHUSA OQOpMIIET
MOTHBHPOBAHHBIM CYKIECHUEM.
- B aMEPUKAHCKUX J10JIIapax:
— Craska SOFR % | n1g 3a710/DKEHHOCTH, CPOK IIOTalIEHMs KOTOPOH He
npeBblIIaeT | KaleHJapHOro JHS;
— CTaBKa, I[OJNIy4armollascs METOJOM  JIMHEHHOM  MHTEpPHOJSLIMM  Ha
COOTBETCTBYIOIIIHE CpPOKH CTaBKH SOFR u CTaBOK
0 aMEPUKAHCKMM IOCYJapCTBEHHBIM OOIMramusaM>!' - s 3a/01KeHHOCTH,
CPOK IOTalIeHHs] KOTOPOH MpeBbIaeT | KaleHAapHbIi J€Hb.
- B €BpO:
— i 33J0DKEHHOCTHM CO CpPOKOM [0 TIOralll€Hus, HE IPEBbIIIAIOINUM
1 kaneHmapHblii 1eHb — craBka ESTR?;
— U1 33J0JDKEHHOCTH CO CPOKOM JI0 MOTAIIeHMsI CBbIIIE | KaleHJapHOIo JHA,
HO He npeBblnaromuM 90 KaneHAapHbIX THEH — MHTEPHOJIALUS CTABKU MEKITY
3HaueHueM ctaBkd ESTR u cTaBkoil mo o0nuranusM eBpo30HbI C PpEUTUHIOM
AAA? na cpok 3 Mecsa.
— CTaBKa, MOJIyYarollascs METOJOM JIMHEHHOM HWHTEPHOJALMM CTaBOK I10
00JIUralUsM eBPO30HBI C peUTHHTOM AAA? - 17151 3aJ0/IKEHHOCTH CO CPOKOM
J10 MTOTalIeHUs], MpeBbIaoumM 90 KaneHIapHbIX JHEH.
a) B KUTANCKUX I0AHSX:
— 1715 CpOKa JI0 MOTalIeHMs], He MIPEBBILIAIONIET0 1 KaJeH apHbIi JeHb — CTaBKa
O/N CNH HIBOR?.

'8 https://www.moex.com/s2532

19 http://ruonia.ru/

20 https://www.sofrrate.com/

21 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

23 https://www.ecb.europa.eu/stats/financial_markets and_interest rates/euro_area_yield curves/html/index.en.html
24 https://www.ecb.europa.eu/stats/financial markets_and_interest rates/euro_area_yield curves/html/index.en.html
% https://www.tma.org.hk/en_market_info.aspx



https://www.moex.com/s2532
http://ruonia.ru/
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
https://www.tma.org.hk/en_market_info.aspx
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Jl1st cpoka 10 moraiieHus CBbIle 1 KajJeHJapHOro JAHS U 10 roja (BKIIOYUTEIBHO), CTaBKa,
omnpezaenseMass MeroAoM JuHedHoW wuHTepnoisauuu craBok CNH HIBOR. Cpounocts y310B
untepnosanuu Uit ctaBok CNH HIBOR omnpenensercs kak OTHOLIEHHE KOJMYECTBA €IMHUIL
U3MEpPEHUS] BPEMEHM, YKA3aHHOTO B COOTBETCTBYIOIIEM Y3JI€ HHTEPIOJSALUHU, K OKPYIVIEHHOMY
KOJIMYECTBY (/10 LI€JIOT0) COOTBETCTBYIOIIUX €AUHMIL U3MEPEHHS BDEMEHU B KAJIEHAAPHOM IOy, IpU
9TOM B LIETIsIX pacueTa 1o popmyse 1 cpounocts y3na unrepnossuu O/N (overnight) onpenensercs
kak 1/365. [lonyyenHoe 3HaueHue OE3pHCKOBOI CTaBKH (B TOM YHCIE B Pe3yjibTaTe MPUMEHEHUS
METOJIa JINHEHHOW HHTEPIOJISILIMM) HMCIOJIB3YETCSl NPU pacdeTe CIPaBEAJIUMBOM CTOMMOCTH IO
dopmyite 2, ucxoms u3 6a3rca HaAYUCIECHUS POICHTOB — 365(366) AHEH B rOy.

Jlist cpoka 1o MoralieHus! CBHIIIE OJJHOTO T0/1a — BEIOOP MCXOJHON CTaBKH ISl OTIPEICICHUS
0Ee3pUCKOBOM CTaBKM B KUTAHCKHUX FOAHSIX OCYIIECTBISETCS HAa OCHOBAHUU DKCIEPTHOIO
(MOTHBHPOBAHHOTO) CYXJEHHs Ympasistomeil koMmmnanuu. [loMumo TpeOoBaHUI K COIEp>KaHHIO
IKCIEPTHOIO (MOTMBUPOBAHHOIO) CYXACHHUA YNPABIAIOLIEH KOMIAHUHM, YCTAHOBJIEHHBIX
Hacrosimumu [IpaBunamu onpenenenuss CUA, sxcriepTHOE (MOTUBHUPOBAHHOE) CYKJIEHHE O BHIOOpE
0E3pUCKOBOM CTAaBKM B KHTAHCKUX I0aHSIX (IIPU HEOOXOJUMOCTH) JOJKHO COJIEpXKaTh MOPSIO0K
OTIpPENIeJICHUs] CPOYHOCTH Y3JI0B MHTEPHOJSIIMU M 0a3uc Ha4yMCICHHsS MpoleHToB. Ecin mHOE He
YKa3aHO B OKCIEPTHOM (MOTHMBHUPOBAHHOM) CYKICHUM YIIpaBJIAIOIIEH KOMIAHMM O BbIOOpE
0e3pHCKOBOM CTaBKM B KMTAaWCKHMX I0AHAX, JUIS ONPENENICHUs O€3pHCKOBOW CTaBKHM B KHTaWCKHX
I0aHSAX HA CPOKHM OTIMYHBIE OT CPOYHOCTH Y3JIOB MHTEPHOJSLUU HCIOJB3YETCS METOJ JIMHEHHON
MHTEPIOJIALINN.

B cnyyae HeBO3MOKHOCTH ompeenieHus akTyanbHbix 3HaueHnii CNH HIBOR, BriGop mHO#
CTaBK{ B OTHOIICHWH aKTHBA Y IIPABIIAONIAs KOMIAHUS 0()OPMIIIET MOTUBUPOBAHHBIM CYXJICHHUEM.

- B IpOYUX BAJIIOTAX — KaK 6€3pI/ICKOBa$I CTaBKa B COOTBCTCTBYIOIIIeﬁ BaJIFOTC.

®opmyiia JIMHEMHON UHTEPITOISALNHN:

RKpminecmiTn, < Tn,;,

Tn,—V_
RFrate,,{ RKy_, + ﬁ x (RKy;1 — RKy_,),ecmu T, < Th, < Ty, rIe:

RKqpmaweCiiTn,, = Tn,,,

Tn,, - CPOK [0 IOTAILIEHU NHCTPYMEHTA M B I'OJIaX (onpeaensercs ¢ TO4HOCTbIO A0 4 3HAKOB nocne

3anAaTou);

Tnmin, Tnmax - MUHUMaJIbHBIA (MaKCHUMaJIbHBIN) CPOK, Ha KOTOPBIA OINpeaeseH YpPOBEHb
IPOLICHTHBIX CTABOK OECKYNOHHON AOXOAHOCTH MOAXOJAIIUX (PEIeBAaHTHBIX) I'OCYJapCTBEHHBIX

IIEHHBIX OyMar, B r0/IaX (onpefensertcsa ¢ TOUHOCTbIO A0 4 3HaKOB NOC/e 3anAToii);

V,,V_; — Haubonee ONMu3KuUi K Tn,, CPOK, Ha KOTOPHIH H3BECTHO 3HAYCHHE KPHUBOU
OCCKYIOHHOM JTOXOTHOCTH, HE TPEBBIMIAIOIMNNA (MpeBHIIaONuii) Tn,,, B TOJaX (onpegenserca c

TOYHOCTbIO A0 4 3HAKOB nocne SanﬂTOVI);
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RK; — ypOBEHb IIPOLIEHTHBIX CTaBOK [u1s cpoka T, rae T moxer npuHuMars 3HaueHus V4, V_4,
Tnmin, Tnmax. IToroBoe 3Ha4YeHWe CTaBKM onpesensieTca A0 2 3HAKOB NOC/e 3anATOM B NPOLLEHTax U A0 4 3HaKoB

B AONSAX.
7.4.2. CtangapTHble akTUBBI (0€3 NPU3HAKOB 00ecleHeHus1)

7.4.2.1. Jlna axTUBOB, KOTOpbIE IOMAJAIOT IIOJ BHJbl ONEPALMOHHON 33J0KEHHOCTH,
ykasaHHele B Ilpunoxkenun 7 x HacrosdmeMy Ilopsaky NIHMCKOHTHMPOBAaHHME HE IIPOBOIUTCH,
pu COOII0ZICHUN TPpeOOBaHU OTHOCUTENILHO PU3HAHUS TAKUX AKTUBOB B KAUECTBE ONEPATMOHHON
3a/10JKEHHOCTH.

7.4.2.2. CnpaBeqyiuBasi CTOMMOCTh aKTHBa 0€3 MPHU3HAKOB OOECIICHEHHMsI (32 UCKIIOYCHUEM
3aJJ0JDKEHHOCTH, yKa3aHHOW B 1.7.5.2.3 Hacrosimero Ilpuinoskenus, onennBaemoin uepe3 Cost of
Risk, m nmeno3urtoB, MOpSAOK OMpENETCHUs CIPABEAIUBOW CTOMMOCTH KOTOPBIX YCTaHOBJICH B

[Mpunoxennu Ne 7.3. Hactosmux [IpaBmin) paccuuThiBaeTCs CIeAYOIUM 00pa3oMm:

Pn

! (1+R(T(n)))Tn/365

PV =3%N_ * (1 — LGD = PD(Tn)), te

PV — cpaBeyinBasi CTOUMOCTb aKTHBA;

N - KOJIMYECTBO JEHEKHBIX IOTOKOB JO JaThl NOTAlICHWS aKTWBA, HAaYMHAs C JAThl
onpenenenust CHA;

Pn - cymma n-0ro J€HEKHOTO MOTOKa (MTPOLIEHTH U OCHOBHASI CYMMa);

N - TOPSIIKOBBIA HOMEP ACHEKHOTO MMOTOKA, HAYMHas ¢ JAaThl onpenenenus CUA;

T(n)- xonuuecTBO JaHEH OT natel onpeaenenuss CYHA 1o gaTsl n-oro JI€HEKHOTO MoToka. B
JIaTy TOraIieHus JeHeXKHOTro noToka 3Hauenue T(n)=0;

R(T(n)) — 6e3puckoBas cTaBKa.

PD(Tn) (Probability of Default, BeposTHOCTH medoiTa) — BEPOATHOCTH, C KOTOPOM
KOHTpAareHT B TeueHue T(n) AHEH MOXKET OKa3aThCs B COCTOSHUU jaedonra. OnpenencHue TaHHON
BEpPOSITHOCTH OIKCAH B ITyHKTE 7.5.5.

LGD (Loss Given Default, morepu mpu nedonrte) — m0is OT CyMMBI, HOJBEPKEHHOM
KPEeIMTHOMY PHCKY, KOTOpasi MOXKET OBITh MOTEpsiHA B cirydae Aedonra koHTpareHTa. OnpeneneHue
JTAHHOM BEPOSTHOCTH OMHUCAHO B MyHKTE 7.5.6.

B dopmyne pacyera cipaBeIiIMBOM CTOMMOCTH JIJIs1 OIICHKH KPETUTHOTO PHCKa KOHTpareHTa,
npousBenenue LGD * PD 3amensiercs Ha moka3zarens Cost of Risk (CoR) npu onienke cripaBeynBoi
CTOMMOCTH TpaB TpeOoBaHuMM 10 akTUBaM (noroBopaM) @PoHAa K (PUIMUECKUM JIMLAM
710 HACTYTUIEHHS e(oITa C yIeTOM MOJoKeHH HacTosmero [lopska.

Benmuuna Cost of Risk (CoR) He u3mensiercst mo Mepe npuOIMKEeHUST K CPOKY MOTAIICHUS
3aJJ0JKEHHOCTH M PACCUMTHIBAETCS] B COOTBETCTBUU € IMyHKTOM 7.5.7. HacTosimero [lopsiaka.

[IpoMexxyTouHblE 3HAUEHUSI pacdyeTa MPUBEIEHHOM CTOMMOCTH JI Ka)JO0ro JIEHEXKHOIrO
MOTOKA, CKOPPEKTUPOBAHHBIE HA BEIMUNHY KPEIUTHOTO PUCKA, HE OKPYIJISIOTCS.

7.4.2.3. B oTHOIIIEHUH HEOOECTICUEHHON WIIH 00ECTICYCHHOM 3aJI0TOM YKUJIOM HEJIBUKUMOCTH

(B ciryqae Hamuums oOecrieueHus: B pazMepe He MeHee yeM Ha 80% OT HOMHWHAIBHOH CTOMMOCTH
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3aJJ0OJDKEHHOCTH, ONpeaensieMod Kak cyMMa (PaKTHUECKOM 3aJ0JDKEHHOCTH W HAa4YHCICHHBIX
IIPOLIEHTOB Ha JIaTy OLEHKHU) 3aJ0JDKEHHOCTH KOHTpAreHTa Uil OLEHKH MOKET HCIOJIb30BaThCs
BennunHa Cost of Risk, paccuntanHas mo cOOTBETCTBYIOUIMM KPEAUTHBIM MOPTHEISIM CTOPOHHUX
oprauuzauuii (6ankoB). 2° Benmumuuna COR He H3MeHSETCS MO Mepe NPHMONMKEHHS K CPOKY
HoramieHus 3a10KeHHOCTH. [{ist onenku ucnonb3yercs @opmyiia, ykazanHas B 11.7.5.2.2, B KOTopoit
kaxaoe npoussenaeHne PD(T(n))*LGD 3amensiercs Ha CoR; CoR ompenensieTcsi B COOTBETCTBUH C
IIOPSIKOM, YCTAHOBJIEHHOM B 11.7.5.7 Hacrosmero llpunoxenus.

7.4.2.4. B oTHOIIEHNH 00€CTICUeHHON TOPYUYHUTEIbCTBOM WIIM TapaHTHUEH IOPUAMYECKUX JIULI,
OINILMOHHBIM COTJIALIICHUEM WM CTPAaXOBKOW 3aI0JDKEHHOCTH TIPOLIEHT OOECIEHEHHS MOXKET
paccuuTHIBaTbCA B OTHOIICHUH IMOPYYMTEINss/TapaHTa/cTpaxoBarens. Ecnu crpaxoBas KOMIaHHA
obnamaer peiituarom He HIke rTtAAA (AAA(RU), AAA.ru, AAA|ru|) Mo HAIMOHATLHOM IITKAIE AJIs
Poccuiickoit denepany Ui BXOAWT B CIIHUCOK OJOOPEHHBIX JAJIS CTPAXOBAaHHS HEIBHKMMOCTU
T00BIM M3 cHMCKa 0aHKOB, yKa3zaHHBIX B llpunokenun 2 k Ilopsaky KOppeKTHUPOBKH CTOMMOCTHU
aKTHUBOB JUIA ydeTa KpPEAMTHOTO PHCKa Ui pacyera OOECIICHEHHUS MO0 O0ECIeYeHHOH 3aJ0roM
HEIBIKMUMOCTH  3aJI0JDKEHHOCTH, TO CTPaxOBKa MpHHUMAaeTcs Kak oOecrneyeHne 0Oe3
JUCKOHTHPOBAHMSI Ha BCIO CYMMY CTPaxOBKH Ha CPOK CTPaxOBKH.

7.4.3. Onenka akTuBoB. O0ecuenenue o6e3 nedoiara

7.4.3.1. [Ipy BOBHUKHOBEHHH COOBITHS, BEIYIIETO K 00E€CIIEHEHHIO, CIIPaBE/JINBAsi CTOUMOCTh
JIOJITOBBIX MHCTPYMEHTOB (B Cllydae OTCYTCTBHS LIEH OCHOBHOTI'O pbhIHKA Ha jaatry omnpeneneHus CHA
U ITEHBI, PacCUYMTaHHOW HaOmomaeMbiMu ucTouHMKamu wHpopmarmu (B T.4. HKO AO HPJ),
MO3BOJISIIOIEH OMpPEACNIUTh CIPABEITUBYI0O CTOUMOCTDh Ha naty omnpeneneHuss CHA), B ToM yucie
JEHE)KHbIX CpPEACTB HAa cueTaXx M BO BKJIAJAaxX, CIpaBeUIMBas CTOMMOCTb JI€OMTOPCKOM
3aJ10JKEHHOCTH, IIPaB TpeOOBaHMsI IO IOrOBOpaM 3aiiMa M KpeIUTHBIM JI0rOBOpaM (B cilydae, eciu
3aiiMOJjaBIIEM IO JOroBopy BbIcTymaeT @OHJ), OINpenesieTcsi B COOTBETCTBHM C METOIOM
KOPPEKTHPOBKH CIIPABEUIMBOM CTOMMOCTH 10 (popMyIie U3 myHkra 7.5.2.2.

7.4.3.2. CobObITH, BeyIIHe K 00€CIIEHEHHIO:

Yxyamenue (QUHAHCOBOTO TOJOXKEHHUS KOHTpAreHTa, OTpa3uBIIMECS B JOCTYIMHOMN

(bMHAHCOBOW OTYETHOCTH, B TOM YHCJIE CHIDKEHUE CTOMMOCTH YUCTHIX aKTHBOB OoJiee yeM Ha

20%:;

- HeraTtuBHoe nelicTBue peHTHUHIOBBIX ar€HTCTB — B CIIyyae HAaJWU4Ms y KOHTpareHra
pelTHHTa PEeHTHHIOBOTO areHTCTBA, KOTOPOE BXOAMT JIMOO B PEECTp KPEAMTHBIX PEHTHHTOBBIX
areHTCTB, JUOO peecTp (WINATIOB U TPEICTABUTEIHCTB WHOCTPAHHBIX PEHTUHTOBBIX areHTCTB,
nyOnaukyembIx Ha caiite banka Poccun:

e CHmxeHue peiiTUHra Ha 1 cTyneHs u Oosnee;

e OT3bIB pelTUHTA (32 UCKIIOYEHUEM CIIyyaeB, KOIJla KOHTPAareHTy MPUCBOEHbI PEHTHHIU

HECKOJIBKUX peﬁTHHFOBBIX arcHTCTB U OT3bIB peﬁTHHFa HC SBJACTCA CICACTBUCM YXYAUICHUA

26 OnpeneneHI/Ie CHpaBeHHHBOﬁ CTOMMOCTH 00€ecIeueHHst TIPOU3BOAUTCS B COOTBETCTBUH C HACTOSALINMHU HpaBI/UIaMI/I.
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KpeIuToCcnocoOHOCTH 3MuUTeHTa). Takoe pemieHue OQOpMIIETCS MOTHBHUPOBAHHBIM CY>KICHHEM
Ynpasisroiei KOMIIaHUU.

He yuutbhiBaeTcs Kak NpHU3HaK OOECIEHEHHs Ul 3aJ0JDKCHHOCTH B PYOJSIX CHM)KEHUE
pelTHHTa B MHOCTPAHHOI BaJIOTE, €CIU JaHHOE CHI)KEHUE MPOU30ILUIO0 M3-3a OOIIETO YXY/IICHUS
CTPAaHOBOM OLIEHKU B CTPAaHE PErMCTPAallMM KOHTPAr€HTa, a IIOJIOKEHHE CAMOI'0 KOHTPAreHTa He
U3MEHWIOCH.

He yuuthiBaeTcsi kak mMpu3HAK OOECIICHEHHs MOHIKEHHE PEHTHHra Ha OJHY CTYNEHb (3a
UCKIIIOUEHHEM Tepexo/ia B COCTOSIHUE edoiTa WM BBIOOPOYHOTO Aedosra) B ciiydae, eciiu Ipu
BO3HHUKHOBEHUH 3aJI0JDKEHHOCTH Y peHTHHTa ObLIT HETaTUBHBINA POTHO3.

He yuuThiBaeTcst Kak NMpU3HaK OOECHEHEHHUs IMOCIe ydeTa MOHW)KEHUS PEUTHHra OJHUM
areHTCTBOM IOHM)KEHUE PEHTHHra JpyrMMM areéHTCTBaMHU B TEUEHHUE 3 MECALEB Ha TO K€ caMoe
KOJIMYECTBO PEUTUHIOBBIX TPEIIOB (T.€. yUET OJHON U TOM )K€ CUTYallud BCEMHU ar€HTCTBAMU).

[Ipn ananm3e yxe OOECIEHEHHOW 3a[OJPKEHHOCTH HE YUYUTBIBACTCS IS JAIbHEHIIETo
oOeclieHEeHUs] IOHMKEHUE PEHTHHra areHTCTBOM, KOTOPOE B pe3yJIbTaTe NOHMKEHUS IPHUCBOUIIO

PEUTHHT BBILLIE, YEM UCIIOJIb3YEMBIN, WU PABHBIA €MY.

- Pe3kwmii pocT 10X0AHOCTH JFOO0TO TOATOBOTO HHCTPYMEHTA SMUTEHTA 32 MOCIIeIHUE
5 TOProBhIX JHEH MpH OTCYTCTBUM pocTa AoxoaHoctu OD3 u mpu OTCYyTCTBUU POCTA JTOXOJHOCTH
AQHAJIOTUYHBIX OOJUTALNIl SMUTEHTOB.

VYopapndoomas KOMIaHMST Ha OCHOBE JKCIEPTHOIO (MOTHMBHUPOBAHHOIO) CYXACHUS
oTIpeNieNsieT BIUSHNE POCTa JOXOAHOCTH OOJIHMraliii Ha KPeIUTOCTIOCOOHOCTh SMUTEHTA, UCXOIS U3
CpPaBHEHHUS CO CIPIJIOM aHATOTHYHBIX oOnuranuii Kk OP3 Ha 1aTy OLIEHKH.

- OT3bIB (aHHYJIMPOBAHUE) Y KOHTpAreHTa JIMIEH3UU Ha OCYIIECTBICHHE OCHOBHOTO
BUJA JESATEIbHOCTH (3a MCKIIOYEHMEM CIyyaeB, KOI/Ia JIMLIEH3UsA CJAeTCsi KOHTPareHTOM
T0OPOBOJIBHO).

- Vcue3HoBeHHE AaKTHBHOTO pbIHKa /s (UHAHCOBOTO AaKTHBAa B Pe3yJbTaTe
(MHAHCOBBIX 3aTPyJHEHUH OMHUTEHTa (M OTCYTCTBUS LIEHBI, PACCUUTAHHOH HaOII0IaeMBIMU
JOCTYITHBIMA WCTOYHUKAMU WH(OPMAIMU, YKA3aHHBIX B HAcTOSIMUX [IpaBmiiax, MO3BOSIONICH
OTPENIETUTh CIIPAaBEJIMBYIO0 CTOUMOCTD Ha JaTy onpeaenenus CHA).

- Hanuuue npu3HaKoB HECOCTOSATENLHOCTH (6aHKPOTCTBA) 3aeMIIUKa” .

- Jns 3a70JDKEHHOCTH MO 3aiiMaM, KpeauTaMm, (UHAHCOBBIM HWHCTPYMEHTAM —
CTaBIIMI OOIIEN3BECTHRIM Je(OINIT MO 0053aTeNbCTBAM XOJJAMHIOBOM KOMITAHUU WM Ae(onT 1mo

MyOJIMYHOMY JIONTY KOMIAHWH rpymisl 2

, K KOTOpOM NIPUHAMJIECKUT KOHTPAreHT, B CIlydae
IPOIOJIKEHUS O0CIIy’)KHBaHUS J10JIIa CAMUM KOHTPAreHTOM I0CJIe COOBITHS Ae(oTa.
- g HeoOecnieueHHOM 3aJ0JKEHHOCTH M0 3aiiMaM, KpeauTaMm, (PUHaHCOBBIM

MHCTPYMEHTAM — PE3KHH POCT JOXOAHOCTH MO MyOJUYHOMY JIOJTY KOMIIAHHH TPYIIIBI, K KOTOPOU

27 B TOM umCIIe COOTBETCTBUH cO cT. 3. D3 Nel127 «O HecocToATENbHOCTH (6aHKPOTCTBE)», PACCMOTPEHHE CYIOM IO CYIIECTBY 3asBICHHUIL O
6aHKpoTCTBE U T.1. DaKT Mo/Iaun 3asBICHUSI 0 OAHKPOTCTBE MOYKET HE PACCMATPHBATHCS KaK MPU3HAK GaHKPOTCTBA.

28 TToHsATHE TPYMIIBI CBA3AHHBIX JIMI/KOMIIAHWM BBOJUTCS IO aHATIOTUH €O cT. 64 @3 Ne86 «O Ientpansnom 6anke Poccuiickoit ®enepanuu (banke
Poccun)»
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NPUHAICKUT KOHTPAreHT (3a HCKJIIOYEHHUEM CIIy4aeB, KOTJa KOHTPAreHT HMMeeT IyOiInyHbIe
KOTHPOBKH aKIIHi, JOITOBBIX 003aTeIbCTB UM MPOU3BOJHBIX HHCTPYMEHTOB M 3TH KOTUPOBKH HE
MOKA3bIBAIOT TPHU3HAKOB OOECLEHEHMs). YIPAaBIAIOIIas KOMIIAHUS HA OCHOBE JKCIEPTHOIO
(MOTMBHPOBAHHOTO) CYXJIEHUS OIpPEIENseT BIUSHUE POCTA JOXOJHOCTU MO MyOIMYHOMY TOJITY

KOMITAaHUH TPYNIBI, K KOTOPOW MPUHAIJICKUT KOHTPAreHT, Ha KPeIUTOCIIOCOOHOCTh KOHTPAreHTa.

- Hapymenue cpoka HCTIOTHEHUS 0053aTeNbCTB HA MEHBIIHI CPOK, €M ONPEACIICHO
VYnpasisromeid KomMnaHued Uil Opu3HaHUS Aedonra  (BKIOYas TOCIEIHUA JEHb CpOKa,
YCTAHOBJICHHOTO s AieponiTa), HO OONBLINMA, YeM JUIsl PU3HAHHS 1eOMTOPCKOMN 3a0JKEHHOCTH
OIIEPALIMOHHOM, UM OOJBIINN, YEM JIOIYCTUMOE HAapYyILIEHUE CPOKOB UCIIOJIHEHMSI 0053aTENbCTB 110
3aiiMaM B COOTBETCTBUU ¢ HacTosmmmu IIpaBunamu.

VYnpasisromas KOMIAHUsT UMEET IPaBO HE CYMTATh 0OECIEHEHHOM 3aJJ0JKEHHOCTh (KpoMme
00s13aTenbeTB 110 onepanusaM Ha poiHke PEIIO u ¢ mpon3BogHBIMY HHCTPYMEHTAMU ), IPOCPOUYEHHYIO
Ha OJMH JEHb, B Clydyae HaJIM4yus JOKYMEHTOB (KONHUH JOKYMEHTOB), CBHMJETEIbCTBYIOLIUX O
CBOEBPEMEHHOM HCIIOJHEHUH 00sI3aTEIBCTB.

Takoe pemerne 0popMIIAETCS MOTHBHPOBAHHBIM CY)KJICHHEM YPaBIISIOMIEH KOMITAHUHU C
IIPWIOKEHUEM KOIIMH ITOATBEPKAAIOIINX JOKYMEHTOB.

- IIpenocrasienne KpeauTOPOM YCTYIIKH CBOEMY 3a€MILMKY B CUIIY IKOHOMUYECKUX
NPUYHH WM JIOTOBOPHBIX YCIOBHUH, CBSI3aHHBIX ¢ (PMHAHCOBBIMHU 3aTPYJHEHUSIMH TOTO 3aEMIINKA,
KOTOPYIO KpPEAMTOp HE MPEeJoCTaBUI Obl B MHOM ciydae (B TOM 4MCIE PECTPYKTYpH3aLus
3a/10JDKEHHOCTH C YMEHBIIIEHUEM CTaBKH, IIPOJIOHralMeN 3a10J5KEHHOCTH MIIM OTCPOYKOM BCEX MIIU
YaCTH TUIATeXKEH ).

- WHbie coOpITHSA, BeayIINE K 00ECIIEHEHNIO, HE YKa3aHHbIe B HacTosux [TpaBuiax,
MOTYyT TIpUHUMAThCS JJs pacueTa CTOMMOCTH YHCThIX akTHBOB MdoHJa, Ha OCHOBaHUU
MOTHUBHUPOBAHHOTO CYKJICHHs YIPAaBIAIOMIE KOMIAHUM C YKa3aHUEM JaThl BO3HUKHOBEHUS
COOBITUSI OOECIICHEHUSI W COJCPKAaHUHM TAaKOTO COOBITHS C TMOATBEpKIECHHEM HH(POpMaluu W3

OTKPBITBHIX WJIN COOCTBEHHBIX HICTOYHHKOB YHpaBHHIOHIGﬁ KOMIIaHHWH.

B ciydae ecnam mpu TpOBENEHHMM MOHUTOPHHIA CTAaHOBUTCS JOCTYIHOW HH(OpManus o

MpU3HaKaxX 00ECIEHEHUsI, CITPaBeUINBasi CTOMMOCTh KOPPEKTUPYETCS Ha Ty XKe JaTy.

7.4.3.2.00ecueHeHNe 10 PA3JIMYHBIM AKTHBAM, OTHOCSIIMMCS] K KOHTPareHTy.
- B ClIy4ac¢ BO3HHWKHOBCHUA O6CCHCHCHI/I$I Mo OJHOMY AaKTUBY OCTAJIbHBIC AKTUBBEI,
OTHOCAIIHECS K KOHTPArCHTY, TAKKC CUUTAIOTCA 06CCIICHCHHI>IMI/129.
- [TopyunTenbcTBa © TapaHTUUW KOHTPAareHTa C TPHU3HAKAMU  OOCCIICHCHHS

IPUHUMAIOTCS B PaCUeT C Y4ETOM 00€CLEHEHUSI.

29 Kpome cyyacs
e HATMYMA PHIHOYHBIX KOTHPOBOK IO TOPIYEMOH 33/I0JKEHHOCTH KOHTPAreHTa/SMHTEHTa;
;

o ocnapnBaeMOﬁ 3a10JOKEHHOCTH 10 IEHAM H Lqua(baM — 10 MOMEHTA NOJIy4YCHUA UCIIOJITHUTEIBHOTO JIUCTA.
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7.4.3.3.MOHUTOPHHT NPU3HAKOB 00eCLICHEeHH

— MonuTopuHr MO (UHAHCOBOH OTUETHOCTH - HE IO3Xe, 4eM uepe3 | mecs mocine
HOSIBJIEHUS TAKOM OTYETHOCTH, HO HE pexke, ueM | pa3 B nonroza it oruetHocT 1o PCBY u 1 pas
B rof i1 ot4yeTHOCTH 110 MCDO.

—  MOHMTOPHHT IO PHIHKY IIEHHBIX OyMar MpOBOAMTCS Ha €KETHEBHON OCHOBE.

—  MonuTtopuHr 10 GU3NIECKUM JIMIAM IIPOBOAUTCS HE pexe 4yeM 1 pa3 B 6 MecsIeB.

—  MOHUTOPHUHT TO JaHHBIM MO CyJeOHBIM pa3OUpaTENLCTBAM I FOPUAMYECKUX JIUI]
NPOBOJIUTCA HE pexke ueM | pa3 B mecsil. B ciydae manoil 3HaUMMOCTH aKTHBA [0 OTHOIICHHUIO K
CUYA (menee 0.1% ot CHA) u o cymme (menee 100 000 py6.) MOHUTOPHHT MMPOBOJUTCS HE PEKeE,

yeM 1 pa3 B kBaprai.

7.4.3.4. BbIxoa u3 cocTOAHNA 00ecLeHeHHUS.

3a10JKEHHOCTD IEPECTACT CUUTATHCS OOECIIEHEHHON B CIEIYIOMINUX CIIydasix:

7.4.3.4.1. Jlng vopuanyecKux Jui

- Jns obecueHeHHsT W3-32 NPEBBIMICHUS IOPOTOBBIX 3HAYEHHWH - B Ciydae
IpeKpalleHusi MPUBEIIEr0 K OOCECIEHEHHIO HapyIIeHHs IOPOTrOBBIX 3HAYeHWH (PUHAHCOBBIX
MOKa3aTeliel B TEYEHUE IBYX KBapTaJOB.

- Jlnst oOecrieHeHus n3-3a MOHIKEHHSI PEHTHHTA - B CITy4ae MOBBIIICHUS PEUTHHTA,
KOTOpBIN paHee OblI MOHMKEH, JTM00 COXpaHEHUs pEUTHHIA CO CTA0MIIBHBIM IIPOrHO30M B TEUEHHUE
cpoka He MeHee 12 mecsiieB.

- Jlia obeclieHeHUsT M3-3a PE3KOT0 POCTa JOXOJHOCTH IO TOPTYEMBIM JOJITOBBIM
MHCTPYMEHTAM 3MUTEHTA — B CIy4yae BO3BpAILEHUS CIP3I0B MO 00IUrauusM sMuTeHTa Kk G-KpuBon
K IIPEKHUM YPOBHSIM (JIMOO ypOBHSIM KOMIaHHM, KOTOPBIE 10 MOMEHTAa 00ECIIEHEHNSI TOPTOBAJIKCH C
Omu3kuM cp>aoM K G-kpuBoit®?).

- Jliia obeclieHeHus n3-3a MOTEPU JTULEH3UU — B CJIy4ae BOCCTAHOBJICHUS JIMIICH3UU
a10O0 TONy4YEeHMs JIMLIEH3UM Ha 3TOT K€ WJIM HMHbBIE BHUJBI AESITEIBbHOCTH; BBIXOJ M3 COCTOSHUS
o0eclieHeHUs] BO3MOXKEH TOJIBKO B CIIy4ae MOJyYEHHUsS] HE MEHEE YEM JIBYX KBAPTaJIbHBIX OTYETOB WIIN
roJI0BOr0 OT4YeTa O JESATEIbHOCTH KOHTpareHTa B HOBOM KadecTBE, IPU 3TOM B JESITEIbHOCTH
JIOJKHBI OTCYTCTBOBATh MHBIE IPU3HAKU OOECIICHEHMS.

- Jlisa obeclieHeHUsl M3-3a MCUE3HOBEHHUS aKTHBHOI'O pPBIHKA M3-3a2 (PMHAHCOBBIX
npobsieM SMUTEHTa (B OTCYTCTBME II€HbBI, PAaCCUMTAHHON HAOII0JaeMBIMU JOCTYIHBIMU
MCTOYHUKAMU HH(POpMAIMK, yKa3aHHbIMM B HacTosuux [IpaBmiax, mo3BoJsioUIel ompenenuThb
CIIpaBeUIMBYI0 CTOMMOCTb Ha AaTy ompeneneHus CHUA) — B ciaydae BOCCTAHOBJICHHUS aKTUBHOTO

PBIHKA ¥ OTCYTCTBHS MHBIX MTPU3HAKOB OOCCIICHEHHUS.

3% Cripa1 1S IPOCTOTHI MOKET M3MEPATHCS KaK pa3HUIA MEKLY 10XOHOCTLIO0 00uranuy U G-KpHBOii Ha CPOK, PaBHbIil IOpaLly OOIMTallHH.
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- Jlnist oGecrieHeH sl U3-3a HaIM4YHsl IPU3HAKOB OAaHKPOTCTBA — B CIydae OTCYTCTBUS
NpPU3HAKOB OAHKPOTCTBA B TEUEHHE CPOKa HE MeHee 6 Mec.

- I[JISI BCCX CJIy4acB - B CJIydaC H3MCHCHHUA COCTaBa aKIMOHCPOB, KOIr/la HOBBIC
AKIMOHEPHI CYIIECTBEHHO YJIYYINAIOT OLEHKY BO3MOXKHOM IMOJJCPKKH 3aeMIIUKA/KOHTpPAareHTa.

JlanHoe neiicTBUE TOMKHO OBITh 000CHOBAHO MOTHBHPOBAHHBIM CYXK/ICHUEM.

- Jnst obecrieHeHns U3-3a HapyILIEHHsI CPOKOB UCTIOTHEHUS 0053aTeNbCTB — B CIIydae
MOJTHOTO HCIIOJTHEHHS MPOCPOUYCHHBIX O0s3aTENBCTB W HE MeHee ueM 6 Mec. 00CIyKMBaHUS
3aJJ0JDKEHHOCTH 0€3 MPOCPOUEK, MPEBHINAOIINX CPOK, MO3BOJISIONINNA OTHOCUTD 33/10JDKEHHOCTD K
OTIEPALIMOHHON (MJIM MPEBBIIAIOIINX CPOK JOITYCTUMOTO HAPYIICHHs UCIIOTHEHUsI 0053aTEILCTB 110
3aiiMaM, YCTaHOBJIEHHBIM HacToswmumu IlpaBunamu). B ciayuae Hanuuus AOKyMEHTOB (KOMMM
JIOKYMEHTOB) O CBOEBPEMEHHOM HCTIOJIHEHHH 0053aTEIbCTB M pEaIbHOM UCTIOIHEHUH 0053aTeIbCTB
B TeUeHHE 3 JHEH Mociie HACTYIUICHHUS CPOKA KOHTPAreHT/3aeMILUK TaK)Ke MOXKET ObITh BBIBE/ICH U3
COCTOSHUSI OOECIICHEHUs, [aHHOE JAEWCTBUE JOJDKHO OBITh OOOCHOBAHO MOTHBHPOBAHHBIM
CYKICHUEM.

- Jlia obOecLieHeHUs U3-3a PECTPYKTYPHU3aLUHU B MOJb3y KOHTPAreHTa — B Cilyyae
IIOJIHOTO TIOTAIIEHUs] pECTPYKTYPHUPOBAHHOM 33J0JKEHHOCTH (KpOME CIIy4aeB, KOI'/1a OAHOBPEMEHHO
C TOTalIeHUeM BO3HUKAET HOBas 3aJI0JDKEHHOCTH) M OOCIYKMBAHUs TPOYEH 3a70JKEHHOCTH 0e3
PECTPYKTYpHU3ALIUU U TIPOCPOUEK, IPEBBILIAIOLINX CPOK, MO3BOJIAIOIINNA OTHOCUTD 3a/10JKEHHOCTD K
OIEpAllMOHHOM, B TEYEHHE CpoKa HE MeHee 3 Mec. Iociie MOTalleHHsl PecTPyKTypUpOBaHHOMN
3a/10J)KEHHOCTH.

— B cinywyae momyuenus wHpOpMANMU O TMPEKpaIleHUH CyaeOHOT0/yroIOBHOTO
NPECIIeIOBAHUS 3a€MIINKA/KOHTPAreHTa IyTeM OIpPaBIATEILHOTO MPHUTOBOPA JIMOO MPEKpaIeHHUs
nena. I[Ipu 3ToM B ciy4ae MHUPOBOTO COTJIALICHUS MEXIY 3a€MIIMKOM/KOHTPareéHTOM M HCTIIOM
VYnpassromas KoMrnaHusi 00s3aHa MPOBECTH OILICHKY (PMHAHCOBOT'O COCTOSTHHSI C Y4€TOM U3BECTHBIX
WM TIPENIOIIAraéMbIX YCIOBUM MUPOBOIO COTJIAILIECHUS.

- Jnst  00s3aTeNbCTB  KOHTpAareHTa, KOTOpBbIE CTald OOECHEHEHHBIMH H3-3a
HapyIIEHHs YCIOBUI 00CITy>KUBAHHUSI 110 JPYTUM 0053aTeNIbCTBAM KOHTPAreHTa/SMUTEHTA, — B CIIydae
MOTAIIEHNUs] PECTPYKTYPUPOBAHHOM WM NPOCPOUYEHHOW 3aJ0JDKEHHOCTHM M OOCIYKHMBaHUSA BCei
povei 3aJ0JKEHHOCTH 0€3 HapyIlIeHUH YCIOBUI WM PECTPYKTYpU3ALUK B TEUEHHE BCETO Mepro/ia

J0 IIoralm€cHusa 1 6 Mec. mocIe IorameHus Hp06HeMHOﬁ 3a10JI>KCHHOCTH.

7.4.3.6. Pacyer cnipaBeAJIMBOi CTOMMOCTH aKTHBAa C Y4e€TOM NPHU3HAKOB 00eCleHEeHUs!

(10 nedosiTa KOHTpPAreHTa)
7.4.3.6.1. CropaBeymBasi CTOMMOCTh AaKTHBa NpPW BO3HUKHOBCHHH TIPU3HAKOB OOECIICHEHUS
OTIpeNeNsIeTCsl 10 METOAY IPHUBEICHHOH CTOMMOCTH OYIyIIMX IEHEKHBIX IOTOKOB,
YUUTBIBAs KPEAWTHBIE PHCKH 4Yepe3 KOPPEKTHUPOBKY JIEHEXKHBIX TIOTOKOB, 32

HCKIIIOYCHUCM CJIY4acCB, OIIMCAHHBIX HHWIKC B O3TOM ITYHKTC. BGPOSITHOCTI) I[e(i)OJ'ITa



7.4.3.6.2.

7.4.3.6.3.

7.4.3.6.4.

7.4.3.6.5.

7.4.3.6.6.
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PD(T(n)) u cpoku Tn ompeaensieTcst ¢ y4eTOM MOJOKEHHUM, YCTAHOBICHHBIX B pa3Jieiie
7.4

JUisl OLEHKHM cIpaBeUIMBOM CTOMMOCTH TpaB TpeOOBaHMH MO akTHBaM (JOTOBOpam)
®onza K HU3NIECKUM JIUIaM 10 HACTYTUICHHs 1e(hoJITa U C yUeTOM MOJIOKEHHH B 11.7.5.7,
ucnonb3yercss dopmyna, ykazaHHas B 1m.7.5.2.2, B KOTOpPOHl KakJio€ MPOU3BEICHUE
PD(T(n))*LGD 3amensiercst Ha CoR. CoR onpeznensieTcs B COOTBETCTBUU C MOPSIKOM,
YCTAHOBJICHHOM B 11.7.5.7. JI71s1 OLIEHKH KPEeTUTHO-00ECIIEHEHHBIX aKTUBOB HCIIONIB3YETCS
3Hayenue CoR s cranum 2.

B otHOmEHuN HeobecneueHHOW 3aJ0DKEHHOCTH KOHTpPAareHTa JJsl OLEHKH MOXKET
ucnonb3oBathesi BenmunHa Cost of Risk, paccunrtanHas 1O COOTBETCTBYIOIIUM
KPEIUTHBIM NMOPT(HEIIM CTOPOHHHUX OpraHu3anuii (0aHKOB).

B oTHOmIeHNN 00ecTIeueHHOM 3a7I0T0OM JKUJIOW HEIBYKUMOCTH B pa3Mepe He MEHEe 4eM
80% OT HOMHMHAJIBHOM CTOMMOCTHM 3aJOJDKEHHOCTH, OIIPEAEIsieMOM Kak CyMma
(akTHUECKO 3a10JDKEHHOCTH M HAYHCICHHBIX MIPOLICHTOB HA JaTy OLIEHKH, JJIsl OLECHKH
MOXeT wucrnonb3oBatbes BenumumHa Cost of Risk mo coorBeTcTByromumM moptdensim
CTOPOHHHX OpraHu3anuii (0aHKOB).

B orHomenun obecrie4eHHOW MOPYYUTENLCTBOM HIIM TapaHTHEH IOPUANYECKHUX JIMII,
OINILMOHHBIM COTJIAIIICHUEM WIIM CTPAXOBKOH 3a/J0JDKEHHOCTH MPOIEHT OOECIICHEHUs
MOXET pPACCUMTHIBATHCS B OTHOIIGHUHM MOpY4YHUTENs/TapanTa/cTpaxoBarens. Ecmu
cTpaxoBas KomnaHusi oOnamaer pedTuHrom He Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) mo HatmoHanmpHOU miKane Juist Poccuiickoii deneparyy Wi BXOJUT B CITUCOK
0JIOOPEHHBIX JIJIsl CTPAXOBAHUS HEIBUKMUMOCTH JIFOOBIM M3 CIIMCKa OAHKOB, YKa3aHHBIX B
[Ipunoxennn b nns pacuera oOecueHeHMs IO 00ECTIEUYEHHON 3aJI0TOM HEIBHKUMOCTH
3aJ10JKEHHOCTH, TO CTPAXOBKa IPUHUMAETCS Kak oOecreueHue 6e3 IMCKOHTUPOBAaHUS Ha
BCIO CyMMY CTPaXOBKH.

Jnsg mpocpoyeHHOM 4acTu 3anokeHHocTH B @Dopmyne n.7.5.2.2 B kauectBe (Tn)

MMPUHHUMACTCA 1 ACHb, CCJIM MOTUBHUPOBAHHBIM CYKACHHUEM HC YCTAHOBJICH WHOM CpOK.

HHd)OpMauufl O BblABIIEHHbLX NPU3HAKAX 06€CL;€H€HI/£}1 U 8bIX00€ U3 COCMOSIHUS 06€CI4€H€HM}Z

npedocmasnsemcs Ynpaensaoweti komnanuel 8 Cneyuanuszupo8anHulil 0eno3umapuili He no3oHee

cnedyrouy

e2o paboueco OHA 3a OHeM BO3HUKHOGEHUS NMPU3HAKA 00ecyeHeHusi ulu 6blxooa us

COCMOAHRUA 05€CL;€H€HZ/£}Z (npu yciaosuu, 4¥mo MHd)OpMCZL;M}Z O 603HUKHO6EHUU NPUHAKA 06€CI4€H€HZ/[}Z

UnU 8vIX00a U3 COCMOAHUSA 0becyeHeHusi NPSAMO UMW KOC8EHHO Habmooaema Ynpasnaioweu

KoMnauuetl).

7.4.4. Onenka AKTHBOB, HAXOAAIIIUXCH B COCTOAHUH )]e(l)O.]'lTa

7.4.4.1.1lpenenbHble CPOKH MPOCPOYKH IJIsl MPU3HAHUSA AedoJiTa IJIs1 Pa3sTHYHBIX

BHUAO0B 3a10/I’)KCHHOCTH.

Cpok npusHanus aegonara
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JeOuTopckas 3a10/1:KeHHOCTh/00513aTe/IbCTBA
KOHTPAreHToOB

O06s3aTenpCeTBa IO OOIUTAAAM POCCUHCKUX/HHOCTPAHHBIX .
31 7 / 10 pabouux mHEH
SMHUTEHTOB

O0s13aTeNbCTBA MO BBIIUIATE JOXOHA O JOJIEBBIM aKTUBAM

. 25 pabouux mHel
POCCHICKHMX/MHOCTPaHHBIX SMHTEHTOB>> P

O0s13aTenbCcTBa MO 3aiiMaM/KpeIuTaM FOPUIAYSCKIX JTHI] 30 kaneHJapHbIX THEH

OO0s3aTenbCcTBa HA MEKOAHKOBCKOM PBIHKE, PBIHKC

5 pabouux nHen
IIPOM3BOJHBIX MHCTPYMEHTOB, peiHKe PEITIO P A

Wnas 3a10JDKCHHOCTD (1)1/131/III€CKI/IX N IOPUINYCCKUX JIUL IICPE

[MU® 90 aneHmapHbIX JHEH

7.4.4.2. B oTHOIIEHHMM HIOPUAUYECKHUX JHUI AedoJT M NpUpaBHUBaeMble K HeMYy
coOBITHS YKA3aHbI HUIKE:

- Hapymienne KOHTpareHTOM YCJIOBUN MOTANIeHHMs] WM BBIIUIAThl IMPOLIEHTHBIX
JIOXOJI0B 10 aKTUBY, a TaKXe J000ro MHOro 00s13aTeNIbCTBA HA CPOK, OOJIbLINI, YEM yKa3aHO B II.
7.4.4.1., B cnyuyae eciu AaHHas WHGOpPMANHS MPSMO WM KOCBEHHO HabromaemMa YIpaBistomen
komnanueil. Hencrionnennsle 00s3aTebcTBa KOHTPAreHTOB, B TOM YHCJIE MO BBIILUIATE KYIIOHOB U
JTUBUCH/IOB B MHOCTPAaHHON BaJIIOTE, CUUTAIOTCS HaXOIALIMMHUCS B edonTe B ciayyae, eciid TaKkoe
HEUCTIOJHEHHE BO3HUKIIO B pe3yjibTaTe NeHcTBUIl (0e34ecTBHs) MHOCTPAHHBIX JEMO3UTApHO-
KJIMPUHTOBBIX KOMIIAHUHM (B T. 4. MEXAYHApOAHBIX PAcCUETHO-KIMPHUHIOBBIX LIEHTPOB «EBpoxinp
bauk», r. bproccens, un «Knuperpum bankunry, r. JIrokceMOypr), HHOCTpaHHBIX 0AaHKOB MJIM MHBIX
CaHKLUMOHHBIX JEHCTBUI MHOCTPAHHBIX rOCYAApCTB M (WJIM) peryJupyroumx opranon. [edonrt B
OTHOIIEHWHM CaMOro KOHTpareHTa, B TOM 4YHUCJIE MEPEeKPEeCTHhIH 1edoAT MO €ro HHBIM
00s13aTeTbCTBaM, He BO3HHKaeT. OCOOCHHOCTH OIIEHKH aKTHBOB B ATOM cllydae yKa3aHbl B 11.7.5.4.6.

- Od¢ununanbHoe omyOIMKOBaHME B COOTBETCTBUHU C (elepaqbHBIMU 3aKOHAMH U
WHBIMM HOPMATHBHBIMM TpaBOBbIMM akTaMu Poccuiickoin ®enepanuu WM  HHOCTPAHHBIX
rocyAapcTB MHPOPMAIIUHU O IPOCPOUYKE HUCTIOTHEHHSI SMUTEHTOM CBOMX 0053aTENbCTB;

- OdununanbHOe OMyOJIMKOBaHUE PEUICHHS O IPU3HAHUM KOHTpareHTa 0aHKPOTOM.

- OdununanbHoe onyOJIMKOBaHME pEIIEHUS O Hayajle TMPUMEHEHHUs MpoLesyp
OaHKpPOTCTBA — €O JAHS OIyOJUMKOBAaHUS COOOIIEHUS 1O JaThl, MpeIIIecTBYIOLIEH paare
OITyOJINKOBaHHUS COOOIIEHNs 00 OKOHYAaHUU MPUMEHEHUS MpoIeyp OaHKPOTCTBA.

- Od¢ununanbHoe omy0OirMkoBaHWe WHGOPMAlMU O JIMKBUJALUMU KOHTpareHra -
IOPUIMYECKOTO JINIIA, 33 UCKITIOUEHHUEM CITydaeB MOTJIOIIEHUS U PUCOEIUHEHUSI.

- [IpucBoenne 3aemmuky/koHtpareHTy pedtunra SD (SelectedDefault) wmum D

(Default) co cTOpoHBI pEHTHHTOBBIX areHTCTB.

31 laHHbIA CPOK MCMOMb3YyEeTCs TOSIbKO B Cllydae Hanuuusi COO6LEHUI OT SMUTEHTA, areHTa Uian UHbIX YNOIHOMOYEHHbIX
UL, O HAMEepPEeHUN NCNonHUTL obsa3aTenbCcTBa B 6anxanne AHKU, T.e. 0 TEXHNYECKOM XapaKTepe nNpocpoykn. B cnyyae
OTCYTCTBUSA Taknx coobueHunii nmbo B cnyvae obbsBneHns o gedonte aedonT cyMTaeTcs HaCTynMBLUUM CO AHS,
cneaytowero 3a yCTaHOB/IEHHbIM CPOKOM UCMOMHEHNSA 06593aTeNnbCTB.

32 Jlannbiit CPOK MCIIOJIB3YeTCsl TOJbKO IPH HAJIMYMHU COOOIIEHHUH O BBIIIATE JUBUICHI0B SMUTEHTOM.



132

— OO0HapykeHHe KPeIuTOPOM HEBO3MOKHOCTH 3a€MIIUKA UCTIOTHUTH 00s3aTeIhCTBA
B CHJIy KaKHX-IHOO OOCTOSTENbCTB 0€3 MPUHATHA CHEIMAJIbHBIX Mep (HalpuMep, peaau3aiuu
3ajora)
7.4.4.1. Ouenka cnpaBeJJIUBOH CTOMMOCTH AKTHBOB, HaXoAsIuuXxcs B 1edoiare

Jlisi BceX KIJIACCOB AaKTHBOB, HAXOSIIMXCS B COCTOSHUM JedonTta (3a HCKIOYCHHEM
OTMCAHHBIX HIDKE B 3TOM ITyHKTE), CIIPABEINBAsi CTOUMOCTh aKTHBA ONIPENENISIETCSI B COOTBETCTBUU
¢ @opmyoi B 1. 7.5.2.2, mpu 3tom PD(T(n)) npunumaeTcst paBHbIMH 1.

3a10/KeHHOCTh  (DPU3MYECKUX JIMI, OLIEHMBAaeMas 10 HACTYIUIGHUS coObITHil medointa c
ucnonb3oBanueM Cost Of Risk, ¢ gaTel (BkiIt04ast) HacTyIuieHus 1e(oIiTa MM IPUPABHEHHBIX K HEMY
COOBITHI OLleHUBaeTCsl B 00IIeM nopsiake, ¢ ucrnonb3oBanueMm PD u LGD. IIpu stom 3nauenue PD
JUIsl TAKOM 3aJJ0JDKEHHOCTH IIPUHUMAETCS paBHBIM 1.

B orHOomenun HeoOeCTeYeHHON 3aJ0JDKEHHOCTH KOHTpareHTa JJjisl OLEHKA MOXKET
ucnonb3oBateesi BenmuunHa Cost of Risk, paccumTanHas mO COOTBETCTBYIOIIMM MOPTQENIIM
CTOPOHHUX OpraHU3aLAM.

B otHOmenun obecnie4eHHOW 3a70roM KHJIOW HEJIBMXKUMOCTH 33J0JKEHHOCTH B Cydae
Hanuuus oOecrieyeHuss B pasMepe He MeHee uyeM Ha 80% OT HOMHHAJIBHOW CTOMMOCTH
3aJJ0JDKEHHOCTH, ONpeIensieMod Kak cyMMma (DaKTHUECKOH 3aJ0JDKEHHOCTH W Ha4YHCICHHBIX
NPOIICHTOB HA JIaTy OLEHKH, JUIS OIIEHKM MOXET Hucmoib3oBarhesi BenmuunHa Cost of Risk mo
COOTBETCTBYIOIIUM MOPTHEISIM CTOPOHHUX OpraHU3aIHi.

B oTHOmeHun oO0ecreueHHOM MOPYYUTENbCTBOM WM TapaHTHEN HOPUIMYECKUX JIMII,
OINIIMOHHBIM COTJIALIICHWEM WM CTPAaXOBKOW 3a/I0JDKEHHOCTH TIPOLEHT OOECIEHEHHS MOXKET
paccUuTHIBAThCS B OTHOIICHUH TOPYYMTEINs/TapaHTa/cTpaxoBarens. Ecnu crpaxoBas KOMIaHHS
oOmanaer peiituaroM He HIKe TUAAA (AAA(RU), AAA.ru, AAA|ru|) mo HalMOHANBHOM IIKae JyIs
Poccuiickoit denepanyy UM BXOAWT B CIUCOK OJOOPEHHBIX JJISI CTPAaXOBaHHS HEIBHKMUMOCTU
TF00BIM M3 CTMCKa 0aHKOB, yKa3zaHHBIX B llpunoxxkenuu 2 k Ilopsinky KOppeKTHPOBKH CTOMMOCTH
aKTHUBOB JUI ydYeTa KpPEAMTHOTO PHCKa JUIA pacyeTa OOECIeHEHHS MO OOEeCIeYeHHOHW 3ajJoroM
HEIBIKMMOCTH  3aJI0JDKEHHOCTH, TO CTpaxoOBKa TMpHHUMAaeTcs Kak oOecredeHne 0Oe3
JTMICKOHTHPOBAHHUS Ha BCIO CyMMY CTPAaXOBKH.

B cryuae Hanu4HMs KOTUPOBOK IMyOJIMYHOTO JIOJITa KOHTPAreHTa, HaXoAAIerocs B aedoire,
OTHOIIICHHE TIOJIHOM IIEHBI (LIEHBI 3aKPHITUS WIM PAacUYeTHOW LEeHBl WH(POPMAIIMOHHBIX areHTCTB U
HAKOIJICHHOTO KYTMOHHOTO JI0X0Jla) K HOMHHATY JOJTOBOTO O0S3aTeNCTBA MOXET CUUTAThCS
oneHkoi Recovery Rate 1y kontparenta, LGD B aTom ciyuae Oynet paBeH pasHuie 1 — Recovery
Rate. JlanHBIN TOX0/ HE TPUMEHHUM JUIS CIy4aeB OICHKH CyOOpIMHUPOBAHHOTO U BEYHOTO JIOJITA,
€CJIM TOJIbKO HE UMEETCS KOTUPOBOK CaMOI0 OIIEHMBAEMOI'0 0053aTENbCTBA.

7.4.4.1.1.B citydae, eclii KOHTPareHT/SMUTEHT HAXOJUTCS B COCTOSTHUHM 0aHKPOTCTBA

- CrouMOCTh TpPUHUMAETCS PABHOW HYJIIO IO TpeOOBaHMSAM Ha TMOTAIICHUE
OCHOBHOTO J10JTra (IIOJHOE/9acTHYHOE, CPOK KOTOPOTO HACTYIWI) WM MPOICHTOB 3a IPOILIBIC
NePUOJIBI, 32 MCKIIOUEHHEM JIOJITa, OINEHHBAEMOTO OILEHIIMKOM W O0ECIEYEeHHOTO TOPTYEMBIMU

OCHHBIMHA 6YMaFaMI/I, HEABM>KUMOCTBIO, OIIIMMOHHBIM  COTJIAIICHHUEM, CTanOBKOI\/JI h11%(e10)
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MOPYUYUTENBCTBOM TPETHUX JIMIL; OLEHKA JOJKHA IMPOBOJUTHCS C YUYETOM CPOKOB M BO3MOYKHOCTHU
NOJYYeHUsl BBIIUIAT TpPU peanu3ali o0ecleYeHHuss Ha OCHOBE OOOCHOBAHHOTO 3KCHEPTHOIO
(MOTHUBUPOBAHHOTO0) CYKJI€HUS Y IPaBISAIOLIEH KOMITAHUH.

- CrouMOCTh NPUHUMAETCSI PAaBHOW HYJIIO 110 BCEM BBIMYCKAM JOJTOBBIX LIEHHBIX
Oymar SMUTEHTa, BCEM UMEIOIUMCS TPEOOBAaHUAM K IMHUTEHTY IO BCEM BBIITyCKaM IIEHHBIX OyMmar,
BKJIIOUasi TpeOOBAaHMSA Ha BBILIATY KYINOHHOTO J0XOJa 3a IPEAbLAYLINE KYHNOHHBIE IE€PHUOJBI,
OOBsIBIICHHBIC, HO HEMOJYYCHHbIC AMBHJCHIBI, BCEM IMPOYMM TPEOOBAHUSAM K KOHTpPAreHry, 3a
UCKJIIOYEHHEM CIIy4aeB, KOIJa y JaHHOro TpeOoBaHMs (BbIIyCKa LEHHBIX Oymar) HMeETcs
PBIHOYHBIE KOTUPOBKHU JIMOO MMEETCS OTYET OLICHIMKA JIaBHOCTBIO HEe 0ojiee CpoKa, yKa3aHHOTO B
nyHkre 2.2.4 nactosiiuux [IpaBun go marsl pacueta CHA, co3mgaHHBIM MOCle Havajla MpPOLEIyphl
OaHKpOTCTBA.

[Ipu McnoONB30BAHMM OTYETA OLIEHIIMKA MPH IMOSIBICHUH HOBOW MH(POPMAIMU O CHU)KCHUHU
BO3MO>XHOCTH BOCTPEOOBaHUS 3aJI0JKEHHOCTU WJIM CHUKEHUM OLIEHKHM MOTEHIMAJIBHBIX CyMM K
MOJYYCHUIO YNPABIISAONIAasi KOMIAHHUA JO0JDKHA B CPOK He Oojiee 2 HEAEb MOJyYUTh HOBBIA OTYET

OLICHIIIMKA 1100 IMPUHATH CTOUMOCTD 3aJ0JDKCHHOCTH paBHOﬁ HYJIIO.

7.4.4.2 O6s13aTe/ILCTBA KOHTPATGHTOB 10 LeHHbIM OymMaraM B HHOCTPaHHOH BaJoTe
OLICHMBAIOTCS CJIEeAYIOIIHM 00pa3om:
LGD no o6s3aTenbeTBaM Mo LIEHHBIM OyMaraM KOHTPareHTOB ONPEEIISIETCsS B COOTBETCTBUU
¢ TpeOOBaHMSIMHU MOJIIYHKTOB HHXKE, 3a MCKIIOYEHHEM CIy4yaeB HAJIWYUS KOTHUPOBKU JOJTOBOIO
00s13aTeNIbCTBA KOHTPAreHTa WM KOTUPOBOK MHOTO MyOJIMYHOTO joira (LEeHHBIX Oymar) TaHHOTO
KOHTpPareHTa ¢ aHAJIOTHYHBIMU YCJIOBHMSIMH 110 MECTY XPAaHEHHUS LEHHBIX Oymar ¥ BO3MOXHOCTSMU
noramieHuss o0s3aTeNbCTB 10 BBIIUIATE KYNOHOB U JMBHMJIEHIOB B pyOJsiX B COOTBETCTBHM C
JENCTBYIOINM 3aKOHOAaTeNIbcTBOM P® — B 3TOM cinyyae LGD MoeT onpenensiThCs B COOTBETCTBUU
c ab3auem 6 n.7.5.4.5 v 11.7.5.6.13 nactosmero [Ipunoxxenus.
7.4.4.2.1 OO0s3aTenbCTBA MO LIEHHBIM OyMaram B MHOCTPAaHHOM BajllOTe, B TOM YMCJIE 110 BbIIIATE
Ky[IOHOB M JUBUJACHJIOB, B OTHOIIEHWHM IIEHHBIX OyMar, XpaHEHHUE KOTOPBIX
OCYIIECTBIIIETCS. HAa CYETE€ HOMHMHAJIBHOTO JIEp)KaHUS  CHELHAIU3UPOBAHHOIO
neno3utapusi, oTkpeiToro B HKO AO HPJ/I, u mo KOTOpBIM BEHITUIATa HE MOKET OBITH
npou3Be/ieHa B pyOJIsiX B COOTBETCTBUH C JIEUCTBYIOIIMM 3aKOHOIaTEIHLCTBOM PD, ¢ naTel
OpU3HaHUS B  HMYILECTBE [A€BOTO  MHBECTUIMOHHOTO  (OHAA  IPHU3HAIOTCS
HaXOJSAIIMMUCS B cocTossHUM nedonta, LGD mo stuM obs3arenscTBaM MPUHUMAETCS
paBHbIM 100%.

7.4.4.2.2 O0s3aTenbCTBA, B TOM YUCIIE IO BBIIJIATE KYIIOHOB U JJUBUICH]I0B, B OTHOILIEHUH 1IEHHBIX
OyMmar, XpaHEHHME KOTOPBIX OCYIIECTBISETCS Ha CYET€ HOMHUHAIBHOIO JEep’KaHus
crenuain3upoBaHHoro nenosutapus, otkpsitoro B HKO AO HPJ/l, u Beiiara no
KOTOPBIM MOXET OBITh TpOM3BEIeHAa B pPYOJSX B COOTBETCTBHH C JEHCTBYIOIINM
3aKOHOAATENbCTBOM P®, ¢ AaThl mpU3HaHUS B MUMYIIECTBE MA€BOI0 MHBECTULIMOHHOIO

dboHaa olleHUBarOTCs B 0011eM nopsiike, ycranoBiaeHHOM [ICYUA TTU®, npu 3TOM ¢ gaThl
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HactymieHuss nedonra cormacao [ICHA TIM® LGD mo stuM 00s3aTenbCcTBaM
npunumaercst paBHbIM 100%. B ciaydae ecnu npsiMo MM KOCBEHHO cTaja HabiaogaeMa
WIA JIOCTyHHAa UHpOpMalmus O TOM, 4YTO 00s3aTelabcTBa OyAyT TMOTalieHbl B
OTIpENIeICHHBId CPOK, B TOM 4YHCJIE B PYyOJsiX B CyMMeE, SKBHBAJCHTHOM CTOMMOCTH
00513aTEeJIbCTB B MHOCTPAHHOM BaJIIOTE, CPOK HACTYIUICHUS Ae(osTa MOKET ObITh H3MEHEH
(YBeJIMYEH WIIM YMEHBIIIEH B COOTBETCTBUU C MOTyYEeHHOH HH(pOpMaIel) Ha OCHOBaHUU
MOTUBHUPOBAHHOTO CYKJI€HUs Y IIPABISAIOIIECH KOMIIaHUU.

7.4.4.2.3 O0s3aTenbpCTBa, B TOM YUCIIE 110 BBIILJIATE KYIIOHOB U JUBUACH]I0B, B OTHOILIEHUH LIEHHBIX
Oymar, XpaHEHHE KOTOPBIX OCYIIECTBIIIETCS Ha CuUeTe HOMHHAJIBHOTO JepiKaHUs
CHEUAJIN3UPOBAHHOIO IENIO3UTAapUsl, OTKPBITOIO B MHBIX Aeno3urapusx, kpome HKO AO
HPJl, onenuBarorcss B obmem nopsiake, ycranoBieHHoM [ICYA TIM®. C natel, koraa
psIMO WM KOCBEHHO cTaja HabmiogaemMa WIM JOCTyImHa HHQPOpPMAIUsS O TOM, YTO
o0s3aTenbecTBA HE OyIyT MOTalleHbl B pe3yJjbTaTe COOBITHH, yKa3aHHBIX B ab3aie 2 1.
7.5.4.2 Takue 00s3aTENBCTBA MPU3HAIOTCS HAXOAAIMMHUCA B cocTostHUM aedonta u LGD
Mo JTUM oO0s3aTeNbcTBaM NpuHUMaeTcss paBHbIM 100% (pemenue odopmisercs

MOTHBHUPOBAHHBIM CYKJIECHUEM Y IIPaBIISIIOIIEH KOMIIAHUN).

7.4.4.3 Boixon u3 coctrosinusi aedonara (mepexox BO3MOKEH TOJBKO B COCTOSIHHE
o0eclieHeHUs ).

3a71075KEHHOCTh MEPECTAET CYUTATHCS NEPOITHOM B CIETYIONNX CITydasK:

- B caywae pecrpykrypuzanuu JIeOITHON 3al0KEHHOCTH KOHTpareHTa Iepen
(GOHIOM TTOCIIe COOBITHS TIEPBOTO OOCITY)KHBAHHUS JI0JITA.

- Ecnu 3amomkeHHOCTD OblTa Mpu3HaHa Ae(oiTHOM U3-3a 1edonTa KOMIIAHUN TPYIIIIH,
K KOTOPOH NMPUHAIJICKUT KOHTPAreHT — MOCJIe MyOJINYHOTO OOBSBICHHUS O PECTPYKTYPHU3ALUH JTHO0
MHUPOBOM COTJIAIICHUH.

- B cirydae B0300HOBIEHUST 0OCITY>KUBAHUSI JOJTA TI0 TPaQHKY.

- B cnyuae monmyyenus wH(pOpManuM O MpPEKpameHHH YTOJOBHOTO TPECieOBaHUS
3aeMIIMKa/KOHTPAreHTa MyTeM ONpaBIaTeIbHOTO MPUTOBOpa JUOO0 MpeKpalieHus Aema, a Takke B
cilydae mpekpaiieHus nemna o 6ankporcTse. [Ipu sTom Ynpasistomas komnanus 00s3aHa IPOBECTH
OLIEHKY (PIHAHCOBOTO COCTOSIHUSI C YYETOM M3BECTHBIX HJIM MPEAIOJIaraeéMbIX YCIOBUN MHPOBOTO
COTJIAIICHUSI.

- B cinydae mosiBieHHsT KOHTpareHTa - (DU3MYEcKOro Juia, OOBSBICHHOTO paHee
NPOMABIIUM 0€3 BECTH, M BO30OHOBIICHHS 00CTYKHBAHUS 33J0JKEHHOCTH.

Hugpopmayus o 6vlasIeHHbIX COOLIMUAX, NPUPABHUBAEMbIX K Oe@oamy u 0 6bixooe
KOHmMpazeHma U3 cocmosHus Oegonma, npedocmagisemcs Ynpagnaowel KoMNanueu 6
Cneyuanu3upogaunsviti  0eno3umapuii. He No30Hee credyrujeco paboyeeo OHA 3 O0aAmol
B03HUKHOBEHUSI MAK020 CcoObImus (Mpu yCio8uu, 4mo UHGOpMayus 0 603HUKHOBEHUU MAKO20

CcOObLIMUSL NPAMO UL KOCBEHHO Haba00aema Ynpaesnsaoweli KoMnauueti).
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7.4.5 TIlopsinok onpenenenuss PD no 3a10/1:KeHHOCTH IOPUANYECKHX JIMII.
7.4.5.2 Jranbl omnpeaejdeHusi BeposTHOcTH Aedoara (PD) mo 3amoskxeHHOCTH

HPUINYECCKUX JTHIL:

1) OTIpEICIIICTCS. BEPOSATHOCTH e(0JiTa KOHTPAreHTa Ha Topu3oHTe 1 ToJ;
2) pu HEOOXOIMMOCTH OCYIIECTBIIICTCS KOPPEKTUPOBKA HAa 00ECIIEHEHUE;
3) B  NPEIyCMOTPEHHBIX  HacTtosmwuM  Paszmenom  ciaydasx — OCyUIECTBIIAETCS

JIOTIOJTHUTEIbHAS KOPPEKTHPOBKA Ha CPOK JECHEKHOTO IMOTOKA, K KOTOPOMY OyAeT MPUMEHSTHCS
JTaHHAs1 BEPOSTHOCTH Je(oiTa

7.4.5.3 BepositHocTh aedoara (PD) Ha ropusonte 1 roa ompeaensiercs cjieayrluMu
MeTOJaMM:

B ciryyae HanuuMs y KOHTpareHTa peMTUHIAa OJJHOTO U3 POCCUNMCKUX PEUTUHIOBBIX ar€HTCTB
npuMeHsercs 31Hadenue PD, onpeneneHHoe pocCUCKUM PEUTUHIOBBIM areHTCTBoM AO «Oxcnept
PA» (manee — AreHTcTBO) (Tabmuma «YpoBHH (4acTOTHI) nedoaTa MO PEUTHHTOBBIM KAaTErOpUsM
HAIIMOHAJFHON POCCUICKON PEUTHHTOBOM IIKaIbl ATEHTCTBA JJISl BCEX OOBEKTOB PEUTHHTA, KpOME
CTPYKTYPHBIX OOJUTanmuii M HHCTPYMEHTOB CTPYKTYpHOTO (DUHAHCHPOBAHHI») B COCTaBe

yOJIMYHOr0 aKTyalbHOIO OTYETa >

00 HCTOPHYECKHX JaHHBIX 00 YypoBHAX nedonTa 10
PEUTHUHIOBBIM KaTETOPUSAM IPUMEHSEMbIX PEUTUHIOBBIX LIKAJI.

[Ipu 3TOM B Cityyae HaJIMYMS y KOHTPAareHTa HECKOJIbKUX PEHTUHIOB, IPUCBOEHHBIX Pa3HbIMU
POCCUIMCKMMH PEHTHUHIOBBIMU areHTCTBaMHU, BBIOMPAETCS HAUMEHBIINNA PEUTHHT U3 aKTyaJbHBIX U
cootHocutcsl ¢ peiituarom AO «Oxcnept PA» B coorBercTBuu ¢ Ilpunoxkenuem 5 x Ilopsiaky
KOPPEKTHPOBKU CTOUMOCTH aKTHBOB
JUIsl ydeTa KpeauTHoro pucka. J{ns orobpanHoro pedtunra or AO «Oxcnept PA» BbeiOupaercs
cooTBeTcTBYyIOIIee 3HaueHue PD st cpoka 1 rog.

B cnyuae HainMuMs y MHOCTPAHHOIO KOHTpareHTa peMTHHIa OJHOTO U3 MEXIyHapOJHbIX

PEUTHHIOBBIX areHTCTB — HA OCHOBAHWM IMYOJIMYHBIX JOCTYIHBIX JAHHBIX 110 BEPOSITHOCTIM

nedonta (PD) ot arerrcTBa Moody's, myOIMKyeMbIX Ha CaiiTe COOTBETCTBYIOIIETO ar€HTCTBA

B COCTABE €KEr0JTHOTI0 OTYETa C IPUMEHEHNEM COOTBETCTBUS YPOBHEN peUTHHIOB. [Ipu 3TOM

B CIyya€ HQJIWYUS y KOHTPAreHTa HECKOJbKUX PpEHUTHUHIOB, IPHUCBOEHHBIX pPa3HBIMU

MEXYHAPOJAHBIMA PEUTUHTOBBIMU areHTCTBAMH, BBIOMPACTCS HAMMEHBIIUN PEHTHHT U 110

HeMmy onpenensercsa BenuunHa PD ais cpoka 1 ron.

7.4.5.3.1. B ciiydae OTCyTCTBHS Y KOHTpareHTa peiTHHra U HAJIM4MsI BBIITYCKOB OOJIMTaIuii -
BeposiTHOCTH jAedonta (PD) ompenensiercss 1mo OIEHKE COOTBETCTBHS YPOBHIO PEUTHHIa uepes
KPEAUTHBIN crpaa oOJuranuii JaHHOTO KOHTpareHTa, onucaHHblil B Ilpunoxkenun 3 k Ilopsaky
KOPPEKTHPOBKU CTOMMOCTH aKTHUBOB JJIsl yueTa KPeIUTHOTO PUCKA.

7.4.53.1. B ciayuyae OTCYyTCTBHSI Y KOHTpareHTa pEeWTHHIa U OTCYTCTBHUSl BBIIYCKOB

oburanuii 3HaueHne PD onpezensercs B CleIyroneM mopsIke:

33 https://www.raexpert.ru/about/disclosure/
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— JUist KpYTTHBIX KOHTPAareHToB, He oTHocsmuxcst K MCB (Beipyuka 4 Mapn py©0. u 6oree
B '0Jl), B CJIy4ae OTCYTCTBUS PEUTHHIa OJTHOTO U3 POCCUICKUX PEUTUHIOBBIX ar€HTCTB, IPUMEHSAETCS
CpeaHsist BEepOosTHOCTH Aedoiita Ha ropu3onTe | rox mist Speculative Grade ot arentctBa Moody’s Ha
OCHOBAHMHU AKTYaJIbHBIX IyOJMYHBIX JOCTYIHBIX JAHHBIX OTYETA MO €KETOJHOMY HCCIEOBAHUIO
KopriopaTuBHbIX JAedonroB (Annual default study) ¢ mpumeHeHHeM COOTBETCTBHS ypOBHEH
peliTuHroB, Tabnuma «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roxa. Beibupaercs 3nauenne PD st cpoka 1 rog;

Joist mpennpusituit MCB  (Maneiii U cpenuuii OuszHec, CyOBEKTHI Majoro W CpPETHETO
NpeANPUHIMATENBCTBA) MPUMEHSETCS CTaTUCTHMYECKUH yCpeIHEHHBIN MoKa3aTenb J1e(pOoiaTOB B
3aBUCUMOCTH OT OTpaciy, npuBeaeHHbIN B [Ipunoxxennn 4 x Ilopsiaky KOppeKTUPOBKH CTOUMOCTH
aKTUBOB JIJIs y4eTa KpeAUTHOT o pucka. fOpunnyeckoe nuuo otHocutcs k kateropun MCb B cityuae,
€CIM Ha JaTy OLEHKH YHUCIHUTCA B €IMHOM peecTpe CYOBEKTOB Mallor0 U CPEIHEro
npeanpunuMaTenscrsa >f . Ecnu  npuHamnexksocts k. MCB depes peecTp YCTaHOBUTH HE
IIPEJICTABIISIETCST BO3MOXHBIM, Takoe mnpeanpusatue npusHaercs MCb B ToMm ciydae, €Ciud €ro
BBIpYYKa COCTaBISAET MeHee 4 MIIp. py0. B rox (a mpu orcyrctBun uHpopmanmu B peectpe MCh u
UHPOPMALIMM O BEJIWYMHE TOAOBOW BBIPYYKM — HA OCHOBAHWM MOTHBHPOBAHHOTO CYKICHHUS
VYipasinsroeid KOMIaHUN).

- B ciydae, eciiu HEBO3MOKHO MICHTH(PHUIMPOBATH MPUHAIEKHOCTH OMPEIEICHHOTO
TUIIAa KOHTpareHta K kKpynHoMy OusHecy u MCB (HanpuMmep, TeppUTOpUANbHBINA JAeNapTaMEeHT
¢unancos, ®I'VIL, MYII u 1.1., HE UMEIOUIHE MEXIYHAPOJAHOTO PEHTHHTA), TAKOH KOHTPAreHT

OTHOCHUTCA K KaTCTOPUH KPYIHLIX 3aCMIIIUKOB.

7.4.5.4 PacueT BeposiTHOCTH JedosiTa HA pa3HbIe CPOKH
7.4.5.4.1 B ciyuae, ecnu:

® BEpOSITHOCTH Ae(poITa He MPEBBIIIAET BEPOSTHOCTD Ae(OTa Il HAaNXY el KaTeropuu
KauyecTBa M0 BCEM PEHTHUHIOBBIM areHTCTBaM (/IS IOPUIANYECKUX JIMILI, HE SIBIISIFOIIMMHUCS
MCB) unu BeposiTHOCTH iehoiiTa Ut TaKoro akTuBa u3 kareropun MCB,

e y KOHTpareHTa HeT IPOCPOYECHHON 3aJ0JDKEHHOCTH, BBIBOISIIEH H3 COCTOSHUS
OTIEpaIMOHHOM 3aJJ0JKEHHOCTH (3aliM MPOCPOUYEH Ha JOMYCTUMBIN CPOK, YCTAaHOBJICHHBIN
HacTosmumu IIpaBunamn),

® CPOK IOTalIeHUs ICHEKHOTO IIOTOKA 110 aKTUBY COCTABIISIET MEHEE T'O/la OT 1aThl OLIEHKH,

UCIIOJIb3YETCSI BEPOSITHOCTD 1€(OTa KOHTPAreHTa Ha CPOK, OCTABILUICS A0 MOTAIIECHHUS.

7.4.5.4.2 B ciyuae, ecii CpoK A0 MOTAlICHUS JEHEXKHOTO MOTOKAa MO aKTHBY MeHbIIe | rojga u
BEPOATHOCTH JA€(OiTa NPEBHIIIAET BEINYNHY, YKA3aHHYIO B IPEIBIIYIIEM MOAMYHKTE,
UCTIONIB3YETCs TOZ0Basi BEPOSITHOCTD J1e(hoiTa, KOTOpasi He KOPPEKTHPYETCS Ha CPOK 0
HoramieHus 10 (pakTa nepBoro norameHus no JaHHOM 3aJ0>KEHHOCTH.

7.4.5.4.3 B cnydae, eciu CpoK MOTalIeHus ACHEKHOTO MOTOKa OoJblie 1 rona:

3*https://rmsp.nalog.ru/
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7.4.5.4.3.1 [lns m1060i1 3aJ05KEHHOCTH UCTIONB3YETCsI BEPOSTHOCTD /1e(hoJiTa Ha CPOK JI0 MOTALICHHUS
3aJJ0JDKEHHOCTH 10 (opMysie pacuera BEpOSATHOCTH jAedosita MO0 METOAY OICHKH

HUHTCHCHUBHOCTH.

7.4.5.4.3.2 BepositHocTh nedonra (PD) Ha cpok meHee | ronma omeHHMBaeTCs MO MOJETH OIEHKH
MHTEHCUBHOCTH (T111.7.5.5.3.5).
7.4.5.4.3.3 [lnsa pacdera BepoATHOCTH naedoiTa Mo TMOAXOAY OICHKM WHTECHCHBHOCTH Ha CPOK,

OTIUYHBIN MeHee/0oee | roa, HCTIOIB3YIOTCS CIASAYIONTNI MTOAXO0I:
®dopmyiia pacuera BepOSITHOCTH 1e()0JITA 110 METOY OLIEHKH HHTEHCHBHOCTH:

PDp=1-(1- PD)%
rue,
PD — BeposiTHOCTB 1eonTa KOHTpareHTa Ha ropu3onre 1 rox;
D — KOIMYeCTBO KaJIeHAAPHBIX JHEU J0 MOTalleHUs/0QepThl AEHEKHOTO MTOTOKA;
3nauenue PDp okpyrisiercst 10 4 3HaKOB 1OCIIE 3alSTON B TOJIAX WIX JIO 2 3HAKOB I10CJIE

3aIATOU B IPOLIEHTAX.

7.4.5.5 Pacuer BeposiTHOCTH JedoJiTa s 00eCHeHEeHHOH 3a/10JLKEeHHOCTH, He
Haxoaseics B xedoire.

7.4.5.5.1. JIns oOecrieHEeHHOW HEMPOCPOYCHHOW 3aJ0JDKEHHOCTH BEPOATHOCTH JedoirTa
paccUUTHIBACTCA CIEAYIOUIMMHU CIIOCO0AMH B 3aBUCUMOCTH OT BH/JIA 3a/I0JKEHHOCTH:
7.4.5.5.1.1 Ilpu ucnonp30BaHUU PEUTUHIOB PEUTHHIOBBIX areHTCTB — IyTEM IMOHM)KEHUSI pEHTHHTa
Ha 1 crynenb. [loHmkeHnue Ha OoJbllee KOJMYECTBO CTYINEHEH OpOPMIIIETCS MOTHBHPOBAHHBIM
CYX/ICHUEM YTPABIISOIIEH KOMITaHHH.
7.4.5.5.1.2 Ilpu ucnonp3oBaHuM Ui pacueta HaHHBIX 1o Moody’s Speculative grade mis
00eCIIeHeHHO! 3aJ0JDKEHHOCTH KPYIHBIX KOHTPAreHTOB HMCIIONB3YEeTCsS BEPOSTHOCTH JAedoaTa Iis
camoii xyauien peiituaronoii kareropuu (Ca-C).
7.4.5.4.1.3 o obecrieHeHHBIM 00513aTEILCTBAM KOHTpAreHToB-(uzndeckux Juil npumensercs: CoR,
paCCUUTAHHBIN IS CTAINH 2.
7.4.5.4.1.4 Tlpu ouenke mist MCB 1 MHBIX aKTUBOB, AJI1 KOTOPBIX HE ONKCAaH CHOCOO pacyera,
BEPOATHOCTH JAedoiTa OepeTcst paBHON CpeIHEN BEIMYMHE MEXTY | M BEpOATHOCTHIO AedonTa As
He 00€CIIEHEHHOT0 aKTHBA/33JJ0JPKEHHOCTH C OKPYTIIEHHUEM 10 4 3HAKOB MOCIIE 3aIsTOM.

5 BepoATHOCTh Je(oJTa

7.4.5.42. Jlna obGecLieHEHHOH NPOCPOYEHHON 3a/10IKEHHOCTH >
pacCUMTHIBACTCS MyTEM JIMHEWHON MHTEPHOJSIIMM MEXAYy BEpPOSITHOCTBIO AedonTa ajis Takou
3aJI0JDKEHHOCTH ¢ MOMEHTA MPU3HAHUS 33JI0JDKEHHOCTH HE OMEPAIMOHHON M 1 B COOTBETCTBHH C

DopMyoi:

35 MckiroueHme coCTaBIIsSET 3a/10JUKEHHOCTh, 00ECIIEHEHHE TI0 KOTOPOil PACCUMTHIBAIOCH PaHee ¢ TOMoNIbio JanHbIX o Cost of Risk o noprdemnsim
6aHKoB. /17151 Tako# 3a710JDKEHHOCTH MCIIONIB3YIOTCS JAHHbIE 110 COOTBETCTBYIOIIEH KaTErOpHu 3a0J’KEHHOCTH OaHKOB.
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t
PD(t)nmpocpouy = PD + T * (1 —PD)

+1

rae

t — CPOK ITPOCPOYKH,

PD(t)upocpou — BEPOSITHOCTH AedoiaTa Al MPOCPOUYCHHOW Ha t JHEH 3aJ0JDKEHHOCTH C
MOMEHTa TMPHU3HAHKS MPOCPOUYCHHOU 3aJ0JDKEHHOCTH HEe omepanuoHHOW. [lonydeHHoe 3HadeHHE
ompenensieTcs 10 4 3HAKOB TOCIIe 3aMsITOM.

T — cpok st MpU3HAHUS TAHHOTO TUIIA 3a/I0JDKEHHOCTH () OITHOM,

PD — BeposiTHOCTB AiedhoIITa JIs1 HEPOCPOUSHHOM 3a/I0JDKEHHOCTH, KOTOpasi UCII0Ih30BaJlach
JUIl aKTHBa Ha MOMEHT Tepell BO3HHUKHOBEHHEM IIpocpouku. Ecnm y akTtuBa He OBLIO
COOTBETCTBYIOIICH BEPOATHOCTH Ae(OJITa, TO OHA PACCUMUTHIBACTCS Ha JCHBb TEpe]l HapylleHHEeM
CpOKa MCTIOJIHEHUS 0053aTeIbCTB.

PD onpenensiercs:

- B Clly4ae, €CJIM 10 KOHTPAreHTy OTCYTCTBYIOT NpPH3HAKH OOCCIICHEHUS WHBIC, 4YeM
MPOCPOUYCHHAs 3a/10JKEHHOCTD - Kak rogoBas PD B cooTBeTcTBUM € 11.7.5.5.2;

- B CJIy4ae, €CJIM 10 KOHTPAreHTY UMEIOTCS JIOMOJIHATENIbHBIE PU3HAKN OO0CCIIEHEHHUS - KaK

roaoBasi PD, 10MogHUTENBHO CKOPPEKTUPOBAHHAS B COOTBETCTBHH C 11.7.5.5.4.

7.4.5.5. Cayuaii o0ecueHeHUs1 HECKOJbKHX 32/10JIKEHHOCTEl 0ITHOBPEMEHHO.

7.4.5.5.1 Ecnu nocie HapyIIeHUs1 CpoKa UCIIOJIHEHHS 00513aTeILCTB HE BOZHUKAIO WHBIX
NPU3HAKOB OOECIICHEHHsI, ISl KOHTpAreHTa HUCIHOJb3yeTcsl HauOosbluas u3
BEpOATHOCTEH JAedonTa, pacCUYUTAHHBIX IS KaXI0H MPOCPOYECHHOU
32/I0JDKEHHOCTH OT/IENIbHO, MPU 3TOM B (popmylie, ykazaHHOU B 1.7.5.5.4.2, B
KauecTBe HavanbHOW PD wmcrmonb3yercss BeposSTHOCTH Aedoinrta, KoTopas Oblia
YCTaHOBJIEHA Ha J€Hb INepe] MEepBbIM HApYIIEHHEM CPOKOB HCIIOJHEHUS
00513aTeNbCTB.

7.4.5.5.2 Ecmu mocie HapylIeHHs CpoKa HCIIOJHEHHS 0053aTeIbCTB BO3HUKIM HHBIC
npu3HaKu oOecieHeHus (He TMPOCPOYKH), TO TMPOBOJIUTCS Tepepacuer
BepoATHOCTEH Jnedonta Al KaKIOW MNPOCPOYCHHON 3aJOJKEHHOCTH T10
dbopmyne, ykazanHoi B 1m.7.4.5.4.2, a B xauecTtBe HadanbpHOU PD B dopmyre,
yKa3aHHOM B 11.7.4.5.4.2 UCTIOIB3yeTCs BEPOSITHOCTD AeoTa, KOTOpas Obliia Obl
UCIIONIb30BaHa NMPU OOECIIEHEHWH HEMPOCPOUYEHHOM 3aJ0JIKEHHOCTH Ha JIeHb
nepes IepBbIM HapyIIEeHHEM CPOKOB UCTIOJTHEHHSI 00513aTENbCTB.

7.4.5.5.3 TlonmyuenHas B cooTBeTcTBUU C mil. 7.5.5.5.1 u 7.5.5.5.2 BeposiTHOCTH AedonTa
JUISL HEPOCPOUCHHBIX 33I0JKEHHOCTEN (YacTel 3a0IKeHHOCTH) KOHTpareHTa
CO CPOKOM
e Ooniee 1 roma — yBenmuuMBaeTcs B COOTBETCTBUU C M. 7.5.5.3.3.

o MeHee 1 roaa — HE UBMCHSACTCS HC3aBUCHUMO OT CpOKa.
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7.4.5.6. CooTBeTCcTBHME HIKAJ PEHTHHIOBBIX AT€HTCTB.

CooTBeTcTBHE IIKaJl PEUTHMHTOB YCTaHABIMBACTCA B COOTBETCTBMM ¢ Tabmmmed |
[Ipunoxenus 5 x k [lopsaky KOPpEKTUPOBKU CTOMMOCTH AKTUBOB ULl y4eTa KPEAUTHOTO PUCKa.

CooTBeTCTBHE PEUTHHIOB IEPECMATPUBAETCS B 3aBUCHMOCTH OT WM3MEHEHHMS pEHTHHIa
Poccniickoit denepanuu, IPUCBOCHHOIO POCCUMCKUM PEUTUHIOBBIM ar€HTCTBOM 110 HALIMOHAJILHOMN
PEUTHUHIOBOM ILIKAJIE.

CooTBeTcTBHE PEUTHHIOB INEPECMATPUBAETCS B CIydae W3MEHEHUS PEUTHHIOBBIX ILIKaJ

peﬁTHHFOBBIX arc¢HTCTB.

7.4.5.7 llopsAoOK HCIOJIB30BAHNS PEITHHIOB U y4eTa JeiCTBUH PeiiTHHIOBBIX areHTCTB.
7.4.5.7.1 Jlnst  ompeneneHuss KPEAUTHOIO PEWTHHra MHOCTPAaHHOIO KOHTpareHra
UCIIOJIB3YIOTCSl KPEIUTHBIE PEUTUHIY MEKYHAapOIHBIX PEUTUHIOBBIX areHTCTB. [lpu onpenenenun
KPEAUTHBIX PEUTHUHIOB POCCUMCKMX KOHTPAreéHTOB HCIOJB3YIOTCS KPEIUTHBIE PpEUTHHIU
POCCUICKHMX PEUTUHIOBBIX Ar€HTCTB.
7.4.5.7.2 B mensx HacTosiero paszueia UCIOJIb3yeTCsl KPEAUTHBIA PEUTHHT 110 IIKAJIe

peﬁTHHFOBOFO arc¢HTCTBA, COOTBCTCTBYIOH_Ieﬁ BaJIFOTC OCHOBHOI'O J0OJra.

7.4.5.8 I aKTHBOB KOHTpareHTa, Haxoasimerocss B cocrosinum aedoara, PD

ycTaHaBJIUBaeTCsl paBHoii 1.

7459 1na  3a00/1)KEHHOCTH,  o0Oeclie4eHHOH  NOPYYMTEJbCTBOM, TapaHTHEN,
ONLMOHHBIM COIJIallleHneM Hcronb3yercsa PD nopyuunTens, rapanta, KOHTpareHTa o ONHOHHOMY
COIVIAIICHUIO Ha 00ECIIEUEeHHYIO 4acTh 3a10JKEHHOCTH, eciau PD xoHTparenTa - Oosbie.

Ecnu nopyuduTeneM 1o 3aJ0/KEHHOCTH I0PUANYECKOTr0 JINIA BRICTYHAeT (hU3NUecKoe JIUI0
¥, Hao0OpOT, TO UCHOJb3YyEeTCS HAaUMEHbLIEe M3 TOJOBbIX 3HaueHUl mnokaszareneil CoR
nopyuuresst/nomxanka 1 PD*LGD nomkHuKa/mopyyuTes.

Jia  3amoiKeHHOCTH, OOECIeYeHHOM CTpPaxOBKOW WM 3aJoroM, ucmnoisbdyrores PD

JIOJKHMKA 110 0TOBOPY (aKTHUBY).

7.4.6Pacuer LGD
7.4.6.1 LGD npu HCHOJb30BAaHMU PEHTHHIOB POCCHMICKMX MW MeKIYHApOAHBIX
PEHTHHIOBBIX areHTCTB (B TOM YHKCIIE TIPH MEPEX0/ie K PEUTHHTaM yepe3 KOTUPOBKU
oOnuranuii) ¥ HMCIOJIb30BaHUH ISl KPYIMHBIX KOHTPAareHTOB AaHHBIE 10 Moody’s
speculative grade omnpenensieTcsi Ha OCHOBaHUH aKTYaJIbHBIX MyOIUYHBIX JOCTYITHBIX
TAHHBIX U3 OTYETa pEHTHHTOBOTO areHTcTBa Moody’s TI0 €XKeroTHOMY HCCIIEeIOBAHUIO

KopriopaTuBHBIX nedontoB (Annual default study, tabmuma «Average senior
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unsecured bond recovery rates by year before default» ¢ 1983 roga®® na ropusonre 1
rofl) B COOTBETCTBUHU C IMPHHAJICKHOCTbIO PEHTHHra KOHTpareHTa / SMHUTEHTa K
IpyIIe PEUTUHIOB, Ul KOTOPBIX onpeneiserca Recovery rate.

YKa3aHHBIN MyHKT MPUMEHSAETCS TOJIBKO B ClIydae HEBO3MOXKHOCTH omnpeaeieaus LGD

B COOTBETCTBUU C I1. 7.5.6.13.

7.4.6.2 LGD nnsa ¢puznveckux jun 1 MCB npu orcyTcTBUM o0ecnieyeHusi, UMeIOLIero
JIMKBUJIALMOHHYIO CTOUMOCTD, PUHIUMAaeTcsi paBHbIM 100%.

7.4.6.3LGD B npoLEHTHOM OTHOLIEHHWH C Y4YETOM OOECIEeUeHHUs OmIpeneNsercs Kak
OTHOIIEHHE MaKkcuMyMa Mex 1y 0 U pa3HOCTBIO CYMMBI 33JI0JKEHHOCTH ((pakTuyeckasi BeJIMUMHa) U
JMKBUJAIIMOHHON CTOMMOCTH 00€CIeYeHUs K CyMMe 3aJ0/DKEHHOCTH.

7.4.6.4 [Ins 3a10KEHHOCTH, OOECIIEUYEHHON TMOPYYUTEIHCTBOM, TapaHTHEH, OMIIMOHHBIM
cornamenueM ucnonb3yercs LGD mnopyuurens, rapaHta, KOHTpareHTa II0 ONIMOHHOMY
COIJIAILIEHUIO Ha 00ECTIeUEeHHYI0 YacTh 3310J5KEHHOCTH, ecii PD koHTpareHTa 1o 10roBopy 6oJblie.
Eciu nopyuuteneMm no 3aJ0KEHHOCTH IOPUIMYECKOrO JIMIA BBICTYMAeT (U3UYECKOE JULO U,
HAa00OpOT, TO UCHOJIL3YETCS] HAUMEHBIIEE U3 IOJIOBBIX 3HAUeHUN nokazatesneid CoR nmopyuutens u
PD*LGD nmomxnmka (cm. m. 7.5.5.9.). Vka3aHHBIM MOIXOJ NPUMEHSETCS O BO3HUKHOBECHHS
(bakTUYeCKOI MPOCPOUKU UCIIOTHEHUS 0053aTEIbCTB KOHTPAr€HTOM.

7.4.6.5 /{51 3a107KEHHOCTH, 0OECTIEYEHHOM JOTOBOPOM CTPaXxOBaHUS, B ClIydae €CIM TaKOu
JIOTOBOP 3aKJIFOUEH CO CTPaxoBOil KOMMaHHMEW, MMEIoLel YpOBeHb PEUTHMHIa He HUke TUAAA
(AAA(RU), AAA.ru, AAAJru|) mo HamuoHanbHOM mmikane st Poccuiickoit ®enepanuu wuim
BXOJISIIEH B CIIMCOK OJ00PEHHBIX JJI CTPaxXOBaHUs HEIBUKUMOCTH JIIOOBIM 13 0aHKOB, YKa3aHHBIX
B [Ipunoxenun 2 k Ilopsiaky KOPpeKTHPOBKM CTOMMOCTH aKTHUBOB Ui y4e€Ta KPEIUTHOIO pHUCKa,
oOecreyeHre MPUHUMAETCS Ha BCIO CyMMY CTPaxoBKH 0e3 THCKOHTHUpoBaHus (Popmysia U3 MyHKTa
7.5.6.7. HE mpUMeEHsIeTCS).

7.4.6.6 B nHOM ciydae, MCHOJB3yeTCS AMCKOHTUPOBAHHAs cymMma cTpaxoBku. [lopsmox
omnpezeneHus nuckonTa (discount), craBku nuckoHTHUpoBaHus (R) u cpoka (Tex) ykazaH B onucanuu
dbopmyner 7.5.6.7.

7.4.6.7 B kadecTBe JMKBUIAIIMOHHOM CTOMMOCTH  OOECIEYEHUs  IPUHUMAETCS
JTUCKOHTUPOBAHHAsS CIIPaBEIJINBAs CTOUMOCTh 00ecIieueHus / CTpaXxoBKH 0 popMmyIie:

P .
PV = Z—(1+R)Tex/365 * (1 — discount),

rae
PV — nuckoHTHpOBaHHAs CIIPaBEIJIUBas CTOUMOCTh 00eCTieueHus / CTPaXOBKH;
P - cpaBeyinBasi CTOMMOCTB OOECIIeUeHUs, ONIPECIICHHAs] B COOTBETCTBUU C HACTOSIIUMU

[IpaBunamu onpenenenuss CHA / cymma NOKpBITHS 3a0/KEHHOCTH T10 JJOTOBOPY CTPaxXOBaHUS;

3¢ Ecnu B y6iMKyeMbIX MaTepuaax pPeiiTHHTOBBIX areHTCTB UCTIONb3yeTes lokasatenb RecoveryRate (RR), To morepu npu neponre (LGD)
ONIPEIEIIAIOTCS CIIETYIOIINM 00pa3oM:

LGD=1-RR,

rue:

RR (recoveryrate) — 0>xujaeMBbIii IPOLIEHT BO3BPATa 10 IIPOCPOYECHHBIM BBIILIATAM, IPHBOJUMBIH ar€HTCTBAMH JUIS KKIOI0 PEHTHHTa B €XKETrOIHBIX
HCCIIEJOBaHMSAX.
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Tex— xomnuecTBo aHEN oT Aarsl onpeaeneHus CUA 10 naTel 0XKMIaeMOIo NOCTYIUICHUS
o0ecrieueHHs B ciaydae HapyLIeHHs 00S3aTeNbCTB KOHTPAreHTOM, COTJIACHO YCJIOBUSIM JIOTOBOPA.
KomnuyectBo aHell MOKeT OBITH OIpPENENEHO HAa OCHOBAHUHM HKCIEPTHOTO (MOTHUBHPOBAHHOTO)
CY’KJIEHUsl YIPABISAIOLIEH KOMIIAHUH, €CJIM CPOK HEBO3MOYKHO YCTaHOBUThH OJHO3HAYHO, UCXOJS U3
YCJIOBUH IOTOBOPA.

R — 6e3puckoBas crtaBka Ha Cpoke Tex.

Jns  3a10JDKeHHOCTH, ofOecneueHHON 3amoroM Tex ompenensercss MOTHBHPOBAHHBIM
cy)kneHreM. Cpok IOJIy4eHHUs IE€HEKHBIX CPEJICTB, MOIYYEHHbIX OT peajau3aluy MIpeIMeTa 3aj10ra,
OIpeeIAeTCS UCXO/Asl U3 YCIOBUI JOIOBOPA 3aJI0Ta U CYLTHOCTH IpEIMETa 3aJI0Ta.

Jl1d 3a10JKEHHOCTH, 00€CIIEYEHHON JOrOBOPOM CTpaxoBaHMsl, Tex OIpeaeNseTcs ¢ yueToM
CPOKOB BBIILJIATHI IO JIOTOBOPY CTPaxXOBAaHUS MPH HACTYIUICHHH Je(oiTa KOHTpareHTa (Mpu3HaHUU
KOHTpareHTa HEeIJIaTeXKECIIOCOOHBIM) MM Ha OCHOBAHMM MOTHUBUPOBAHHOTO  CYXKICHUS
YIPaBISAOLIEH KOMIIAHUHU, €CJIM CPOK BO3MEIIEHHUS HEBO3MOXKHO YCTAHOBUTH OJIHO3HAYHO, UCXO/S
13 YCJIOBHUH I0r0OBOpa.

Jis cimydaeB cyieOHBIX pa30upaTenbCeTB (MUIAHUPYEMBIX WITH TEKYIIUX ) C 3JI0TOaTeNIeM WITH
CTPaxOBILUKOM, CPOK HE MOXKET COCTaBIISITh MEHEE 6 MECSLIEB.

discount — TUCKOHT, ONpEAEIIAEMBbIN B CIEAYIOLIEM MOPSIIKE:

B oTHOMmIEHNN 3310DKEHHOCTH, 00eCTieueHHON TOPryeMbIMHU IICHHBIMUA OyMaramMu:

® IS IICHHBIX OyMar, UCIOJIb3YeMBbIX JiJist oOecrieuenus o caenkaMm PETIO Ha MockoBckoi
OUpIKe — COOTBETCTBYIOIMIA TUCKOHT st caenok PEITIOY;

® I aKIMM MHOCTPAaHHBIX SMUTEHTOB, TOPIYEMbIX Ha OPraHW30BaHHBIX PBIHKAX CTpaH
OOCP:

"  BXOJAIIMX B UHAEKCHI akuil ctpadn ODCP — kak cpeiHUI TUCKOHT JIs
caenok PEIIO na MockoBckoil Oupke U3 Tpex akUuid € cambIM
OMM3kUM 1O 00BEMYy CpeJHEMECSYHBIM 3a ToclieqHue 6 Mec.
obopoTom;

" He BXOJAIIMX B UHAEKCH akuui ctpaH ODCP — kak MaKCHMMaJIbHBIN
muckoHT Juist caenok PEITO Ha MockoBckoit Oupike ¢ akUMsSMU U3
uagexkca MMBB;

e Ui OOJMTranuii ¢ PeUTHHraMH POCCHHUCKHUX PEHTHHIOBBIX areHTCTB — KaK CPEIHHMA
muckoHT it cnenok PEITO Ha MockoBckol Oupike M3 CIHMCKa TpeX OOJHraiuii, 00Jaaaronmx
TaKUM K€ PEUTHUHIOM (JIMO0 MEHBIINM, IPU OTCYTCTBUH PABHBIX) U CaMOM OJIM3KON Aropanyen.

JIMkBHAalIMOHHAS CTOMMOCTD HETOPryeMbIX HCHHBIX 6yMar, JoJiei B YCTaBHOM KaIlUTaJIC

IOPUIUYCCKHUX JIUI] ONPCACTIACTCA HAa OCHOBAHUM OTYCTA OLCHIIIMKA.

B oTHOmenun 3aJ0JDKCHHOCTH, o0ecIeueHHOH A0OTrOBOPOM CTpaxOBaHUMA (3a HCKIIIOYCHHUECM

cilydJasi, yKa3aHHOTo B 1. 7.5.6.5.):

37 Iins akuwif - pucK-mapaMeTp Juist 3-ro Mana3oHa Juis PhIHOYHOTO PUCKA (CTABKA PUCKA TajieHus 1eHbI), paccunThiBaeMblilt AO «HKII» st
COOTBETCTBYIOIIEH OyMary; Juist oOJIUraluii — pUcK-IapaMeTp Uil 2-To Juara3oHa Ui phIHOYHOTO PHCKa (CTaBKa PHCKa I1aeHUs LIeHbI),
paccuutbiBaeMbliii AO « HKL».
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e FEcmu crpaxoBoil KOMHaHuM mpucBoeH pedTuHr Hmxke ruAAA (AAA(RU), AAA.ru,
AAAI|ru|) mo HanmoHanbHOM miKane ans Poccuiickoit deaepanyu U cTpaxoBas KOMIIAHUS HE BXOJHUT
B CIIMCOK OJOOPEHHBIX AJSl CTPAXOBAaHUS HEIBMKUMOCTH HU OJHMM M3 OaHKOB, yKa3aHHBIX B
[Ipunoxennun 2 k Ilopsaaky KOppEeKTUPOBKHM CTOMMOCTH aKTHBOB JJIsl yd4e€Ta KPEIUTHOI'O PUCKA —
JMICKOHT pacCUUTBIBAETCA B ClleAyronieM nopsake: kak PD ctpaxoBoii komnanuu * LGD cTpaxoBoii
xomnanuu. Ot6op PD nns peiituHra cTpaxoBodl KOMIAHMHM OCYIIECTBISETCS B COOTBETCTBUU C
IIOPSIIKOM, YCTaHOBJIEHHBIM B Paznene 7.5.5.

e Ecnu cTpaxoBoi KOMIIAaHMM HE IIPUCBOCH PEUTHHT, U CTPaxoBas KOMIIAHUS HE BXOIUT B
CHHMCOK OJOOpEHHBIX Uil CTPaXxOBaHHWA HEIBWXMUMOCTH HHU OJHUM M3 OaHKOB, yKa3aHHBIX B
[Ipunoxenun 2 x [lopsaky KOPpEeKTHPOBKM CTOMMOCTHM AKTHBOB JJIsl yueTa KPEAUTHOIO pPHUCKa,
JTMCKOHT paccunthiBaercsi kak PD s peittunra Caa * LGD. Ilpu stom, pasmep LGD npusnaercs
paBubiM 100%. Ot60op PD mns peiitunara Caa OCyIIECTBISETCSI B COOTBETCTBHH C IOPSIKOM,
yCcTaHOBJIEHHBIM B Paznene 7.5.5.

7.4.6.8 Ilpy Hanuuuu MOpPy4YUTENbCTBA (FapaHTHM, CTPaXOBOK, OMIIMOHHBIX COTJIAIICHUN)
IOPUIMYECKUX JIML HAa BCIO WJIM 4acTb 33J0DKEHHOCTH (CTOMMOCTH aKTuBa) (IIOPYYUTENIbCTBA
(GU3UUECKUX JHIl HE TPUHUMAIOTCS B pacueT):

7.4.6.8.1 Eciu nopydyuTeNb/rapaHT/CTPaxoBIIMK HAXOAUTCS B COCTOSTHUHM OOECIICHEHUS 110
CPaBHEHMIO C MOMEHTOM BO3HUKHOBEHUS 3aJJ0JUKEHHOCTH, €r0 00s3aTENIbCTBA HE NMPUHUMAIOTCS B
pacuer.

7.4.6.8.2 HeoOecneueHHbIe 00s3aTenbCTBA MOPYYHTEIsI/TapanTa/CTpaxoBIIUKa,
HAaXOJSIIETOCS B COCTOSIHUY JIeOTa, HE MPUHUMAIOTCS I pacyera.

7.4.6.8.3 OOecrieueHHBIC 00513aTEIBCTBA TAPAHTA/TIOPYIUTEIIS/CTPAXOBIIUKA IPUHUMAIOTCS
C yueToM 00ecledeHHsl B COOTBETCTBUU C MPAaBUJIaMH, YCTAHOBJIEHHBIMU HACTOSLIUM Pa3JIEIOM.

7.4.6.9 ObGecrieueHne, Haxojsflleecs B 3aJ0re U [PUHAJIEKALIEE KOHTPAreHTy,
HaxoJAIIEMyCsi B COCTOSSHUM Jedonta (B TOM dYHCIE€ B COCTOSHUU OAHKPOTCTBA), MOMKET
IPUHUMATBHCS TOJBKO IO OTUETY OLIEHILMKA, C YYETOM BO3MOXKHOCTH U CPOKOB IOJIy4EHHUS 3aJI0Ta.

7.4.6.10 J11st 3ajmora )KMJION HeIBHOKUMOCTH JIMKBUAAIMOHHAS CTOUMOCTH 00€CIICUCHHS
OTPENIETISIETC UCXOJI1 W3 TEKYIIEeW CIpaBeIMBOM CTOMMOCTH OOECIeUeHHUs, OMNpEe/IEICHHON Ha
OCHOBAaHUHM OTYETA OIICHILIMKA, CKOPPEKTUPOBAaHHON Ha 15% B CTOPOHY yMEHBUIEHMs ISl ydeTa
JUCKOHTa B CBSI3U CO CPOKAMM pealM3alyy 3ajora. YIpaBiAoOllas KOMIIAHHUSA 3KCHEPTHBIM
(MOTHUBUPOBAHHBIM) CYX/IEHHUEM JUIsI HEKOTOPBIX 3aJI0TOB XKHUJION HEABUKUMOCTH MOYKET yCTaHOBUTh
0oJsiee BBICOKUH MPOLIEHT JUCKOHTA.

7.4.6.11 Jlns 3aj0ra HEXMIIOH M KOMMEPYECKOH KMIIOi *® HeNBUKUMOCTH M MHOTO
UMYIIECTBA JTUKBUAAIMOHHAS CTOMMOCTD 00€CTIEYeHHUS ONPEIEIAETCS UCXOIS U3 CTOMMOCTH 3aJI0Ta,
OIIPEJICIEHHOr0 COTJIACHO OILIEHKE OILICHIIUKA, CIECJIaHHOM C y4eTOM CpoKa M MOpsjaKa MOJydyeHUs

BO3MEILIEHHsI B pe3yJIbTaTe OOpaIIeHus B3bICKaHUS M MIPOJAKHU TpeIMETa 3aJiora B ciaydae aedonra.

3% Hanpumep, rOCTUHMIIBI, XOCTENBI U T.I1.



143

7.4.6.12 B cnyuae neOUTOpCKOI 3aJ0DKEHHOCTH MO apeHjAe IMpH HCIOJIb30BaHUH
00ECTIeYNTENBHOTO WM TapaHTHUWHOTO JIENO3UTA JAHHBIA JIEMO3UT MOMKET YYHUTHIBAThCA Kak
JMKBUIALMOHHAS CTOMMOCTh oOecrieueHust 6e3 TMCKOHTHPOBAHHUSL.

7.4.6.13 Omnpenenenne LGD mnpu HaTMUMU KOTHPOBOK IO IyOJIMYHOMY JONTY
KOHTpareHTa 1100 KOMIIaHUK U3 TPYIIIBl KOHTPAreHTa:

7.4.6.13.1 B caywae nedonra mo myOaumuyHOMY IOJITY KOHTpareHTa Ju00 KOMIIAHHH U3
IpYyMNIbl KOHTparenra (eciau AeQoaT uis KOHTpareHTa BO3HUK M3-3a Je(oiTa 3TOH KOMIIAHUH €ro
TPYIIIBI, @ caMa 3aJ0JDKEHHOCTh 00CTyXHBaeTcss 0e3 HapyIIeHUH YCIOBUM OTOBOPA) JUISl OLIEHKU
LGD wucnons3yrorcs (Mpu HATMYUU) KOTHUPOBKU MyOauuHOro gonra. OTHOIICHHWE MOJHOW IEHBI
(eHa 3aKpBITHS WM PacuyeTHOW IEHbI MH(POPMALMOHHBIX areHTCTB U HAKOIUJICHHOTO KYTIOHHOTO
JI0X0/1a) K HOMHHAIY JIOJITOBOTO 0053aTEeNIbCTBA MOKET OBITh MCIOJIB30BAHO KaK OlleHKa Recovery
Rate. LGD B aTom citydae Oynet paBen 1 — Recovery Rate

B ciydae Hanm4Ms KOTHPOBOK ITyOJIMYHOTO JOJTa KOHTPAreHTa, HAXOJSIIErocs B
nedore, oTHOIIEHHE TOMHOM 1ieHb! (1ieHa 3akpbitus (legal close) + HK/I) k HomuHaMy 10Ar0BOTO
00s13aTenbCTBAa MOKET cuMTaThesl olleHKoW Recovery Rate g kontparenta, LGD B atom ciyudae
Oynmer paBen 1 — Recovery Rate. [lanublii mnoaxoa HENpUMEHUM IS CIIy4aeB OLCHKU
CyOOpAMHUPOBAHHOTO U BEYHOT'O JI0JITA, €CIH TOJIBKO HE MIMEETCSI KOTHPOBOK CAMOT'0 OIICHHBAEMOT0
00s3aTenbCTBA.

Hnsa  ueneit n.7.5.6.13. wucnonb3yeTcss I1€HA 3aKpBITUS WM  PACYETHOM  IICHBI
MH(QOPMALMOHHBIX AareHTCTB W HAKOIUIEHHOTO KYIOHHOTO J0XOJAd, 1O JaHHBIM CIETYIOUIHX
UCTOYHUKOB!

. Jns obnuranmii pOCCUICKIX AMHUTEHTOB U OOJHTraIMii HHOCTPAHHBIX YMHUTEHTOB, B
OTHOIIEHUH KOTOPBIX HE PACCUUTHIBAIOTCS LIEHBI BHEOUPIKEBOTO phIHKA (Hampumep, iena HKO AO
HPJ1 vnu nensl uHBIX WHGOPMAIMOHHBIX cucTeM) — KoTupoBka u HK/] mo manasiM MockoBCKoOM
Oupxu;

o Jns mHBIX o0murauuii — crpaBeuIMBas I€HA, ONpEAENICHHAas B COOTBETCTBUU C
Hacrosmumu [IpaBunamu onpenenenns CYUA, yBennueHHas Ha pa3Mep HAKOIUIEHHOTO KyHMOHHOTO
J10X0/13;

. Jlna ueneit Hactosmiero pasnaena, 3HaueHue RecoveryRate okpyrisiercsa 10 2 3Haka
MI0CJIE 3aIATON B POIIEHTHOM BBIPA)KEHUH.

Hngpopmayus o yennvix 6ymazax, UCNnoab3yeMvlX 6 paMKAX HAcmoswe2o pazoend,
npedocmasisemcs Ynpasnsaoueu KoMnaHuel 8 Cneyuaiu3upo8aHHblil 0enosumapuill He nosoHee
pabouezo OHs, credyroujeco 3a 0amoul, N0 COCMOAHUIO HA KOMOPYIO ONpeoensemcs cnpasediusas

CMOUMOCMb AKMU8a 8 COOMEEMCMEUU C HACMOAWE MenoOUKOU.
7.4.7. llopsinok onpenesenuss CoR

7.4.7.1 Ilpn UCTIONB30BAHUM JIJISl pacueTa CIpaBeJIMBOM CTOUMOCTH C YYETOM KPEIUTHOTO
pUCKa JaHHBIX OAHKOB WJIM HWHBIX OpraHU3alui YTpaBisionias KOMITAHHUS JOJDKHA YYHUTHIBATH

CIICAYIOIIUC ITOJIOKCHUA:
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- o] HeoOeCTIeYeHHOH 3aJ0JDKEHHOCTBIO B IeNsiX Hactosiero [lopsaka moHumaercs
33JJ0JDKEHHOCTh (PM3MUECKOro JIMIAa 3a HCKIIIOYCHHEM 33JI0JDKEHHOCTH, OOECIIEYEHHOH 3ajoroM
KWION HEABMKMMOCTH (MIOTEKA), TOPYUUTEITHCTBOM FOPUIUIECKIX JIUI] WIH [ICHHBIMU OyMaramu,
110 KOTOPBIM MOKHO OTPEAETUTH PHIHOYHYIO CTOMMOCTb.

- 3a0JDKEHHOCTh, HMemascs B  (oHIe, W 33J0DKEHHOCTb, OICHHBaeMas
0aHKOM/0aHKaMH, JOJDKHBI UMETh CXOJHOE KPEAUTHOE KayecTBO M Cpok. s pasHoil mo cBoemy
XapakTepy 3aJ0JDKEHHOCTH JOMYCKAeTCsl MCIOJIb30BAHUE JTAHHBIX Pa3IMYHBIX OAHKOB (CIHCKOB
0aHKOB).

- IpU HCIIOJIb30BAaHUM JAHHBIX 00 OOECIICHEHHOW 3aJ0JDKEHHOCTH Y TIPaBIIAIONIAs
KOMITAaHUSI YYUTBIBAET XapakTep OOECIICHEHUS MMEIOIIEHCS 3aJ0JDKEHHOCTH, B TOM YHCIE CPOK
POCPOUKH.

7.4.7.2. Tlokazatenu Cost of Risk (CoR), ucmonb3yemble Uil pacyera CrpaBeIIHBOR
CTOMMOCTH 3a/I0JDKEHHOCTH (PU3UUECKUX JIHII.

JU1sl OLIeHKM CTaHAAPTHBIX aKTUBOB UCHOIB3yeTcs 3HaueHne CoR ams craguu 1, ams oueHKu
KpEJIUTHO-00ECIIEHEHHBIX aKTUBOB UCMOJIb3yeTcs 3HaueHne CoR st cragum 2.

Hns neneit pacuera Cost of Risk B oTHomeHnn HeoOecmeyeHHBIX NpaB TpeOOBaHUS
K (U3MYECKUM JIMIIaM HCIOJB3YETCs OTHOIICHHE pe3epBa MOJ oOecHeHEeHue MopTdens
(vkazame nopmeenv (nopmehenu, 6 cayuae ycpeOHeHus) KpeOumos) Kpeoumos, K 610801
06anancosol CMmoumMocmu makux Kpeoumaos, no OaHHbIM omyemHocmu baunka(os) (6 ciyuae pacuema
CoR no danuvim omuemHocmu HeCKOIbKUX OAHKOB) (ykazams nHazeanue banka(os)) 3a
(ykazams nepuod: nopsioKosvlli HOMEp KEApmana — Ol eHCeK8apmanibHou OMm4emHOCmu, 200 —

o151 200060u omuemnocmu) u cnocod ycpeanenust CoR (ecau akmyanvho).

Heobecneuennasn 3a007151ceHHOCIMb PU3UYECKUX TUY

Cranus KpeIuTHOTrO mopTdes 1 2

BanoBas crouMocTh KpeuTOB, MIIH. PYO.

Peseps mox obecrieHeHne KPEAUTOB, MITH. PYO.
CoR

Hns ueneii pacuera Cost of Risk B oTHomeHnuun npas TpeOOBaHUS K (PU3UIESCKUM JTHIIAM,
oOecneUYeHHBIX He MeHee ueM Ha 80% 0T HOMMHAIBHON CTOMMOCTH 3aJI0J>KCHHOCTH, 3aJI0TOM KHJION
HEJBM)KUMOCTH, HWCIIOB3YeTCsS OTHOIIEHUE pe3epBa IOj OOECIeHeHHE MOPTQEs HIIOTSUHBIX
KPEIUTOB, K BAJIOBOI 0aTaHCOBO CTOMMOCTH TaKMX KPEIUTOB, MO JIAHHBIM OTYETHOCTH OaHKa (OB)
(6 cnyuae pacuema CoR no oanHviM 0MuemHOCMU HECKOIbKUX OAHKOB) (yxazams nHazeanue
banka(os)) 3a (ykazamo nepuod: nopsaoxkosvlil HOMeEp K8Apmana — 0N eHCeK8apmaibHOU

omuemuocmu, 200 — 075 2000801l OMYEMHOCMU) ¥ CTIOCO0 YCpeHEHUs (eciu akmyanibHo).

Obecneuennasn 3a0013#ceHHOCHb PU3UUECKUX JTUY

Cranust KpeIuTHOTO MOpThes | 1 | 2
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BanoBast CTOUMOCTb KPEUTOB, MJIH. PYO.

Peseps o obecrieHeHNEe KPEIUTOB, MITH. PYO.
CoR

[Ipu BIOOpE OaHka (crrcka 0AHKOB) JJisi pacdeTa 00ECIICHeHHsI U OTCYTCTBUH U3MEHCHHH B
Ka4ecTBe 3a]J0JDKEHHOCTH, a TaKKe IPOJIOJKCHHH My OJTMKAITIT JAHHBIX
0 3aJIOJDKEHHOCTH OaHKOM (OaHkKamM) YTpaBisIomias KOMIIAHWUS HE HMEET IpaBa H3MEHATH

BbIOpaHHBIN OaHK (CIMCOK OAaHKOB) B TeueHue | (01HOro) roja.

7.4.8. Metoa ydera KpeIMTHBIX PHUCKOB IIyTeM OLEHKH CIpPaBelJIMBOil CTOHMMOCTH
10 OTYETY OLIEHIIMKA 10 COCTOSIHUIO HA aTy He paHee BOZHMKHOBEHHS COOBITHS, BelyLlero
K 00eCLeHEHH 10
7.4.8.1 IlpuMeHeHue oTyeTa OLEHIIMKA JJIs 1eJIel OnpeleIeHHs CIPaBeIMBOM CTOUMOCTH
C y4eToM OOECLIEHEHHsS BO3MOKHO JUIsl BCEX aKTHBOB, yka3zaHHBIX [lpuioxenun Ne 7.1
k HactosmuM [IpaBunam CHA, a Takxke A1 MPOCPOYCHHOM TeOUTOPCKOM 3a0IKEHHOCTH.
7.4.8.2 B cnyyae, eciu B MepUO] TMPUMEHEHHsS OTYETa OICHIIMKA I OMpeaeiICHUs
CIpPaBEJUIMBOM CTOMMOCTH BO3HUKAeT (BBIABISAETCS) COOBITHE, Beayllee K
00€CIIEHEHHIO,
TO HEOOXOJMMO OCYIIECTBUTh BHEIUIAHOBYIO OIIEHKY aKTHMBa OLCHIIMKOM B
MaKCHUMaJIbHO KOPOTKHE CPOKH C JaThl BISIBJICHUS IPU3HAKOB oOeclieHeHus. [lata, o
COCTOSTHUIO Ha KOTOPYIO OIpe/iessieTCs] HoBasl OIIeHKa, He JJOJKHA ObITh paHee JAaThbl
BO3HHUKHOBEHUS COOBITHS, Bey1Iero K o0ecreHeHuto. C 1aThl HACTYIUIEHHS COOBITHS,
BEIylero K OOECHEHEHHI0 W JI0 AAaThl NPUMEHEHHS HOBOTO OTYeTa OIICHIUKA,
VYopasnsomas KOMMNaHHUsS JODKHA CKOPPEKTUPOBATH IOCIEIHIOI H3BECTHYIO
CIPaBeUIMBYI0 CTOMMOCTD, OIpPENEICHHYIO MO0 OTYETY OIEHINHKA, COCTaBIEHHOMY
70 BO3HUKHOBEHHUS TAaKOro COOBITHUS, C MPUMEHEHHEM METOJ0B KOPPEKTHPOBKHU

CHpaBeHHHBOﬁ CTOUMOCTH, YKa3aHHBIX B HACTOAIICM ITPHUIIOKCHUU.
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    с р M  C o F = О К Р У Г Л ( С Р З Н А Ч  (   M  C o F ) , 4 ) ,                                                                                                             ( 12 )


    M  C o F =   F I X  к у п о н −    ( P − 1   000 )  1   000 × t ,                                                                                                                               ( 13 )


    К Б Д  д о   п о г а ш е н и я


    с р M  C o F


    M  C o F


    F I X  к у п о н


    F I X  к у п о н


  P


  t


  с р   M  C o F


  с р   M  C o F


  с р  M CoF


  P


  P


  с р   M  C o F


    M  C o F


    M  C o F


    M  C o F


   Rate f


    R a t e  f =  (   К Б Д  д о   п о г а ш е н и я − с р   M  C o F ) +  (   К Б Д  с р о ч н о с т ь   с т а в к и −   К Б Д  1   д е н ь ) ,                                                 ( 14 )


    К Б Д  с р о ч н о с т ь   с т а в к и


    К Б Д  1   д е н ь


    К Б Д  с р о ч н о с т ь   с т а в к и


   Rate f


  С р . в з в . с р о к =   ∑  i = 1  n    ( C F  i × (   t  i   −   𝜏 ) / 365 )


    S  Р Г I =  (   Y RUCBTRAAANS −   К Б Д RUCBTRAAANS ) × 100 ,                                                                           ( 15 )


    S  Р Г I


    Y RUCBTRAAANS


    К Б Д RUCBTRAAANS


    S  Р Г I  m


    S  Р Г I  m


    S  Р Г I  m


    S  Р Г II =  (   Y  RUCBTRA 2 A −   К Б Д  RUCBTRA 2 A ) × 100 ,                                                                           ( 16 )


    S  Р Г II


    Y  RUCBTRA 2 A


    К Б Д  RUCBTRA 2 A


    S  Р Г II  m


    S  Р Г II  m


    S  Р Г II  m


    S  Р Г III =  (   Y  RUCBTR 2 B 3 B −   К Б Д  RUCBTR 2 B 3 B ) × 100 ,                                                                           ( 17 )


    S  Р Г III


    Y  RUCBTR 2 B 3 B


  RUCBTR 2 B 3 В ,


    К Б Д  RUCBTR 2 B 3 B


    S  Р Г III  m


    S  Р Г III  m


    S  Р Г III  m


    S  Р Г IV  m


  ∆   S  Р Г ( III − IV )  m


  ∆   S  Р Г ( III − IV )  m


    S  Р Г I V  m


    S  Р Г I V  m = О К Р У Г Л  ( С Р З Н А Ч  (   Y T M  i −   К Б Д  i ) , 4 ) × 100 ,                                                                         ( 18 )


    S  Р Г I V  m


    Y T M  i


    К Б Д  i


  i


    S  Р Г I V  m = О К Р У Г Л  ( С Р З Н А Ч  (   Y T M  j −   К Б Д  j ) , 4 ) × 100 ,                                                                         ( 19 )


    S  Р Г I V  m


    Y T M  j


    К Б Д  j


  j


  ∆ F D


  ∆ F D


  Δ F D = С Р З Н А Ч  (   ∑  n  N      I S  D  I S ) ,                                                                                                             ( 20 )


    I S  D


  I S


    S  Р Г I  m


    2 × S  Р Г I  m


    S  Р Г I  m


    S  Р Г II  m


  (   2 × S  Р Г II  m −   S  Р Г I  m )


    S  Р Г II  m


    S  Р Г III  m


  (   2 × S  Р Г III  m −   S  Р Г II  m )


    𝑹 𝑭 𝒓 𝒂 𝒕 𝒆  𝒎  {      𝑹 𝑲  𝑻 𝒏 𝒎 𝒊 𝒏 ,   е с л и     𝑻 𝒏  𝒎 ≤     𝑻 𝒏  𝒎 𝒊 𝒏     𝑹 𝑲    𝑽  − 𝟏 +     𝑻 𝒏  𝒎 −   𝑽  − 𝟏    𝑽  + 𝟏 −   𝑽  − 𝟏 ×  (   𝑹 𝑲  𝑽 + 𝟏 −     𝑹 𝑲    𝑽  − 𝟏 )   ,   е с л и     𝑻 𝒏  𝒎 𝒊 𝒏 <     𝑻 𝒏  𝒎 <     𝑻 𝒏  𝒎 𝒂 𝒙     𝑹 𝑲  𝑻 𝒏 𝒎 𝒂 𝒙 ,   е с л и     𝑻 𝒏  𝒎   ≥     𝑻 𝒏  𝒎 𝒂 𝒙


    𝑻 𝒏  𝒎


  𝑻 𝒏 𝒎 𝒊 𝒏


  𝑻 𝒏 𝒎 𝒂 𝒙


    𝑽  + 𝟏 ,     𝑽  − 𝟏


    𝑻 𝒏  𝒎


    𝑻 𝒏  𝒎


    𝑹 𝑲  𝑻


    𝑽  + 𝟏 ,     𝑽  − 𝟏


  𝑻 𝒏 𝒎 𝒊 𝒏


  𝑻 𝒏 𝒎 𝒂 𝒙


  P V =   ∑  n = 1  N      P  n    ( 1 + R  ( T  ( n ) ) )      T  n 365 ∗ ( 1 − L G D ∗ P D  ( T n ) )


  P V


  P D  ( T n )


  LGD


  L G D ∗ P D


    P D  D = 1 −   ( 1 − P D )    D 365


  𝐏 𝐃


  𝐃


  𝐏 𝐃  ( 𝐭 ) п р о с р о ч = 𝐏 𝐃 +   𝒕  𝑻 + 𝟏 ∗  ( 𝟏 − 𝑷 𝑫 )


  P V =  ∑   P    ( 1 + R )   T ex / 365 ∗ ( 1 − discount )

