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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,
NpUpaBHUBAEMBIX K JaeQoinTy U ycTaHOBIEHHBbIX B 1.7.4.4 Ilpunoxenuss 7, M OTCYTCTBHE
YpEeryJMpOBaHUsl CUTyalldd B CPOKH, OIpeAeNseMble OTIEIbHO JUIsi pa3HOro BHUJA
aKTUBOB/00SI3aTENILCTB  (MMPU  HAPYIICHHH O0S3aTEIhCTB HA MEHBIINK CPOK, HO OOJBIIHIA,
4eM Uil TpHU3HAHHUS ONCPAllMOHHOW 3a/I0JDKEHHOCTBIO, COOBITHE CYHMTASTCS TEXHHUYCCKHM

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
WHBECTUIIHOHHOTO (DOH/IA PHIHOYHBIX (PHHAHCOBBIX HHCTPYMEHTOB «/losirocpounasi pyosaesas
crparerusi PenKan: mupoxuii poinok - odsuranun u PEINO» (nanee — [IpaBuna), paspaboTansl
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
(GOHIIOB, B TOM YHUCIIE O MOPSAJIKE pacueTa CPEJAHET0JI0BOM CTOMMOCTH YUCTBIX aKTHBOB IA€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.

Hacrosiue IlpaBuiia ycTaHaBiIMBarOT MOPSAOK M CPOKU ONPEIEIICHUS CTOMMOCTH YMCTBIX
akTUBOB bHpikeBOro maeBoro HWHBECTHIMOHHOIO (OHIA PBLIHOYHBIX (PHHAHCOBBIX
HHCTPYMeHTOB «/losirocpounas pyo;aesasi crparerusi PenKan: mmupokuii ppIHOK - o01uranuu
u PEIIO» (nanee — ®oHpa), B TOM YHCI€ NOPSAAOK pacuera CpEeJHEr0J0BON CTOMMOCTH YMCTBIX
aktuBoB doHpaa, onpeneneHUss pacueTHOM CTOMMOCTH WHBECTULMOHHBIX maeB PoHza, MOPSIOK
OIpe/IeNIEHUs] CTOUMOCTH UMYILECTBA, IIEPEJaHHOIO B OIIATy NHBECTULIMOHHBIX I1AEB.

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;

- NepeyeHb aKTHBOB, MOJUIEKAIINX OLEHKE OLEHIIUKOM, IEPUOAUYHOCTD IPOBEACHMUS

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.

Hacrosimue IIpaBuna npumensitores ¢ 29 centsops 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.

2.2.5. 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, 110 COCTOSIHUIO Ha KOTOPBIM OCYIECTBIISIETCS ONPEAEIEHNE CTOUMOCTH YUCTBIX AKTUBOB.

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 KOMIIAHUM UCTOYHHKAX, BHE 3aBUCUMOCTH OT YaCOBOI'O IoOsICa.

2.3.3. CTOMMOCTb YHCTBIX aKTUBOB, B TOM YHCJI€ CPEJAHETOAO0Bas CTOUMOCTb YHCTBIX
aKTHUBOB, pacyeTHas CTOMMOCTb HMHBECTULHMOHHOIO mass POoHJa ONpEeNeNsioTCsl C TOYHOCTBIO
JI0 IBYX 3HaKOB II0CJI€ 3aIITOM, C IPUMEHEHUEM MTPaBUJI MATEMATUYECKOI0 OKPYIJIEHUS B BaJIIOTE,
YKa3aHHOW B MpaBuiax JOBEpPUTEIbHOrO ynpasieHus PonaoMm. B ciiyyae ecim B mnpaBuiax
JIOBEpUTENBHOTO ynpapiaeHUs: DOHIOM HE yKazaHa BajlOTa, B KOTOPOW ONPENENSIFOTCSI CTOUMOCTD
YUCTBIX AKTHBOB, B TOM YHCJE CPEAHEr0JI0Basi CTOMMOCTb YMCTHIX AKTHUBOB, WM pacyeTHas
CTOMMOCTb MHBECTULMOHHOrO mnas DoHAa, yKazaHHbIE CTOMMOCTH ONPENENAIOTCS B PyOIIsix
Poccuiickoit @enepanuu.

2.3.4. B cimyuasx U3BMEHEHUs IJaHHBIX, HA OCHOBAHUHU KOTOPBIX ObLIA OIIpeieIeHa CTOUMOCTD
YUCTBIX aKTUBOB, CTOMMOCTb YHCTBIX aKTHBOB IOJIEKUT mepepacueTy. Ilepepacuer cronmmoctu
YUCTBIX AKTUBOB MOYKET HE OCYILECTBIATHCS TOJIBKO B CIIydae, KOI/la OTKJIOHEHUE UCTI0Ib30BaHHOM
B pacyeTe CTOMMOCTH aKTuBa (00s13aTenbecTBa) cocrtapiseT MmeHee 4eM 0,1% KoppeKTHOM cToumMocTr
YUCTBIX AaKTUBOB U OTKJIOHEHHE CTOMMOCTH YHMCTHIX aKTUBOB Ha 3TOT MOMEHT pacueTa COCTABIISET
Mmenee 0,1% KOppeKTHON CTOMMOCTH YHUCTBIX aKTUBOB.

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

ero GOpMHUPOBAHHUS.

2.4 Ilopsaok  pacyera  CpPeaHEro0BOil  CTOMMOCTH  YHCTBIX AaKTHBOB  (oHIA
U Ompe/iesIeHHsl PACYETHOM CTOMMOCTH HHBECTULIMOHHBIX NaeB

2.4.1. CpenneroyoBasi CTOUMOCTh YHCTBHIX aKTUBOB DOHJa Ha JIIOOOH JEHb OmpeesieTcs
KaK OTHOIIEHHE CYMMBI CTOMMOCTEH YHCTHIX aKTUBOB Ha KaX/IbIi paboumii IeHb KaJleHIapHOTO ro/1a
(ecnmu Ha paboumii NeHb KaJICHIAPHOTO TOJa CTOMMOCTh YHCTHIX aKTHBOB HE OINpeAensiach —
Ha TIOCTIEHUN JIEHb €€ OIpe/eieHHs], MPEANISCTBYIONINI TakoMy JIHIO) ¢ Hadala roja (¢ JaThl
3aBepuieHus (okoH4aHus) GopmupoBanuss DoHAa) MO JaTHl pacueTa CPEeTHETOJAOBON CTOMMOCTH
YHCTHIX aKTUBOB K YUCITy padO4yuX THEH 3a 3TOT MEePUO/I.

2.4.2. B uensix ompenencHusi CPeIHErOJOBOM CTOMMOCTH YHUCTHIX AKTUBOB MOJ JaTOM,
32 KOTOPYIO OMPEIESIeTCS CTOMMOCTD YUCTHIX aKTUBOB MTOHUMAETCS Kaxkaas qata onpenencans CHA

®donpa, ykazanHas B Hacrosamux [IpaBuax.
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2.4.3. PacueTHas CTOMMOCTb UHBECTUIIMOHHOTO nast doHaa onpenenseTcs Ha Kaxayo 1arty,
Ha KOTOPYIO ONPEIEIIAETC CTOUMOCTb YUCTBIX aKTUBOB POH/IA, IIyTEM AEIEHUS CTOUMOCTH YHCTBIX
aktuBoB DoHIAa Ha KOJIMYECTBO HMHBECTUIMOHHBIX TAa€B 10 JaHHBIM peecTpa BIAJCIIbLEB
MHBECTUIIMOHHBIX NTacB DOHa Ha ATy ONpeAeIeHUs] paCUeTHON CTOUMOCTH.

2.44. TlepepacyeT CpeAHETrOAOBOM CTOMMOCTHM YHCThIX akTUBOB DOHJAa M pacueTHOU
CTOMMOCTH HMHBECTHMLMOHHOrO masg PoHpa OCyLIecTBISIETCS B Cllydae IepepacdeTa CTOMMOCTHU

YUCTBIX aKTHBOB.
CHeHHaJIBHLIe MOJIOKCHUA

3.1. Ilopsaaok NpU3HAHKMS PHIHKOB AKTHBOB M 00513aTeJILCTB AKTUBHBIMHU

3.1.1. Jlns neneit ompeneneHus CpaBeyIMBON CTOMMOCTH IIEHHBIX Oymar, COCTaBIISIOIINX
aKTHBbI IIA€BOT0 MHBECTHIIMOHHOTO (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 POCCUMCKON WU
WHOCTPAaHHOU OMpiKe (32 HCKITIOYEHHUEM O0JIMTaIiuii BHEITHUX OOJUTAIIMOHHBIX 3aiiMOB Poccuiickoit
®enepanyy; JOJATOBBIX LIEHHBIX OyMar MHOCTPAHHBIX T'OCYJApCTB; €BPOOOIUTrallMii HHOCTPAHHBIX
SMUTEHTOB; LIEHHBIX OyMar MeXIyHapOJHbIX (PMHAHCOBBIX OpraHU3alMil) MPU3HAETCS JOCTYMHAS U
HabOo1aeMasi OMprKeBas IJION[aIKa B CIydyae OJJHOBPEMEHHOTO COOJIOICHNS HUKENIEPEUUCIEHHBIX
ycnoBuii':

— TIIeHHas Oymara JOMylIeHa K TopraM Ha pPOCCHUCKOM WM WHOCTPAHHOW OHpXKe,
npuBeneHHON B myHkre 7.1 IlepeueHp IMOCTYHmHBIX W HaOIIOAAEMBIX OHMPIKEBBIX
IJIOIIAI0K;

— HaJIW4Ms LEeHbl (KOTUPOBKHM) U HEHYJIEBOIOo o0beMa TOProB Ha JAaTy OIpeleieHHs
CIpaBeJIMBOA CTOMMOCTH (B cCllyyae, €clidi Ha BC€X JOCTYIHBIX M HaOII0AaeMbIX
OMpKEBBIX IUIOMIAJIKaX ObLI HETOProBbIM JeHb Ha naty omnpeneinenus CYA —
aHAJIM3UPYIOTCS JIaHHBIE [TOCJIETHETO TOPrOBOTO JTHS Ha JIAHHBIX IUIOIIAIKAX );

— KoJIM4YecTBO cienok 3a mocieanue 10 ([lecsitb) TOproBuIX OHEH B peXHUME OCHOBHBIX
topros — 10 ([ecsaTs) u 60:7ee;

— COBOKYIHBIA 00beM cienok 3a nocinennue 10 ([ecsats) Toproeix anei npesbicun 500
000 (ILatbcoT ThICSY) pyOIIe (MM COOTBETCTBYIOIIUN pyOJIeBbIi 3KBUBAJICHT O KYypCy
banka Poccun Ha naty onpezeneHusi akTUBHOTO phIHKA, €CJIM 00bEM CJIENOK OIpeiesieH
B HHOCTPAHHOM BaJIIOTE).

Kputepuii 0 KonuuecTBe CcIENOK NPUMEHSETCS B cllydae, €ClIM Ha BCEX JOCTYIMHBIX

HAOMIOJaeMBIX PBIHKAX, Ha KOTOPBIX TOPTyeTcsl LeHHas Oymara, B JOCTYIHBIX HMCTOYHHUKAX

!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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UH(POPMALIUU €CTh JaHHBIE O KOJIWYECTBE CAENOK. B OTCYTCTBHE KpUTEpUS O KOJIMUYECTBE CIEIOK
XOTs Obl Ha OJHOM JOCTYIHOM HaOJI0aeMOM pBIHKE Ui ONpeAETeHHs aKTUBHOTO pPBIHKA
NPUMEHSETCS TOJIBKO KPUTEPUIl COBOKYIHOTO 00BbeMa CHEeNoK 3a mocienHue 10 TOproBbIX IHEH,
KOTOPbIH JommkeH npessimats 3 000 000 py6uieit.

B ciyuae, ecnu ieHHas Oymara TOpryercsi Ha poCCUHCKON OMpKe B OCHOBHOM PEKHME TOPIOB
C pacyeramMu B pyOJsIX M B WHOCTPAHHOW BAJIOTE M TaKUE PEKUMBI TOPTOB JIOCTYIHBI IS
COBEpILEHUS CIEIIOK 3a cueT umyinecTBa DOHIA, COBOKYIHBIH 00BbEM CAEIOK OMpeAessieTcs Mo
o0mieMy 00beMy TOProB € pacdeTaMu B pyOJIIX U B MHOCTPAHHON BaJIIOTE.

OmnpeneneHne akTUBHOTO pPbIHKA OCYILECTBISETCS € Y4YETOM TOIO, 4TO BO3MOXHOCTH
MCIIOJIb30BaHUs JAHHBIX IOCJIEIHEr0 TOPrOBOTO JHS HAa TOPrOBBIX IUIOIIAJKAX HE IPUMEHSETCS B
cilydae, KOT/Ia HETOProBBIM JieHb (WM OTCYTCTBHE TOProB Ha (DOHIOBOM pBIHKE) CBA3aH C
IIPMOCTAHOBKOM TOPTOB 110 pelleHno banka Poccun, mprocTaHOBKOM TOProB B CIIy4ae JOCTUKEHUS
YCTAaHOBJIEHHBIX OUp)KEH MOPOroBBIX 3HAUYEHUH WJIM HMHBIMU  COOBITUSMHU  (COIVIACHO
MOTHBHPOBAHHOMY CY/ICHHUIO YIPABJISIOUIEN KOMIIAHUH ), CHOCOOHBIMU CYIIECTBEHHO MOBJIUATH Ha
W3MEHEHHUE CIIPABEIJIMBON CTOMMOCTH B TAaKOM HETOPIOBBbIN JEHb II0 CPABHEHUIO C MOCJIEIHUM
TOProBbIM JHEM. B ciydae, eciu BO3HMKIIME OOCTOATENLCTBA IPHUBOJIAT K 3aTpPyIHEHUIO
(HEBO3MOXHOCTH) ONIPEIEIICHNUs CIPaBEJIMBOM CTOMMOCTH AKTHUBOB, YIIPaBIISIOIIAs KOMIAHUS
o0si3aHa TMPHOCTAHOBUTH BBIJAuy, I[OTallleHUE W OOMEH WMHBECTUIIMOHHBIX IIa€B MAeBOIO
WHBECTUIIMOHHOTO (OHAA TO TMPHYUHAM, HE 3aBUCSIIUM OT YIPAaBISAIOMIEH KOMIAHMH,
0€30THOCUTENFHO THIIA TMAEBOTO0 HMHBECTHUIIMOHHOTO (OHIA W HE3aBHCUMO OT (HaKTHIECKOTro
IPOBEJACHUS NpPOLEAYp IO BblJaye, MOTALICHUI0 M OOMEHY WHBECTHIIMOHHBIX Ia€B B MOMEHT
BO3HUKHOBEHUS 0053aHHOCTH 110 IPUOCTAHOBJICHHUIO.

3.1.3 JIns olleHKHU CIIpaBeAIMBON CTOMMOCTH LEHHBIX OyMar B II€JIIX HACTOSILUX IPaBHII
OCHOBHBIM PBIHKOM IIPU3HAETCSL:

3.1.3.1. JInst 1ieHHBIX Oymar pOCCHMHCKHX SMHUTEHTOB (32 UCKIIOUEHHEM OOJIUTalMid
BHEIIHUX OOJUTallMOHHBIX 3aiiMOB Poccuiickoil denepanyy M IIEHHBIX OyMar MeKTyHapOJHBIX
KoMnaHuil) — MockoBckas 6uprka, eciu MockoBcKas Oupika sIBISETCSI aKTUBHBIM PHIHKOM.

B cnyuae, eciiu MockoBckast Oupika He SIBJISIETCS] aKTUBHBIM PBIHKOM — POCCHICKast OupikeBast
TJIOIIAJIKA U3 YUCIIa aKTUBHBIX PHIHKOB, 110 KOTOPOH OINpeIesieH HauOOoIbIINi 001U 00beM CIEIOK
M0 KOJIMYECTBY ILIEHHBbIX Oymar 3a npenpiayiiue 30 (Tpuamarh TOProBbIX) JHEW, BKIIOYas JATy
OLIEHKH, [10 COCTOSIHUIO Ha KOTOPYIO OIPENEISAETCS] OCHOBHON PBIHOK.

IIpu otcyrctBum wuHpopManuu 00 OOBEME CIENOK MO KOJMYECTBY LEHHBIX Oymar
ucronb3yercst nHpopmarms 00 oObeMe CIeNoK B IEHE)KHOM BbIpaxkeHuu. [Ipu paBeHcTBe 00beMa
CEJIOK Ha Pa3IMyYHbIX TOProBBIX IUIOIIA/IKAX OCHOBHBIM PBIHKOM CUMTAETCS TOProBas IIOLIaJKa C
HauOOJIBIINM KOJIMUYECTBOM CJIEJIOK 3a JaHHBIA NEPUOJ.

3.1.3.2. OCHOBHBIM PBIHKOM [UIsl IIEHHBIX OymMar MHOCTPAaHHBIX SMUTEHTOB, B TOM
Yyucie g oONMranuii BHEIIHMX OOJIMTallMOHHBIX 3aiiMoB Poccuiickoit denmeparuu, AOATOBBIX
[IEHHBIX OyMar HMHOCTPAHHBIX T'OCYIApCTB, €BPOOOIHTranuii WHOCTPAHHBIX IMHUTEHTOB, ICHHBIX

OyMar MeXIyHapOJHbIX (PMHAHCOBBIX OpPraHM3allli, HEHHBIX OyMar MeXIyHapOJHbIX KOMIAHWMH,
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JIOIMYIIEHHBIX K TOPraM Ha OPraHW30BaHHBIX TOPTOBBIX IUIOIIAKAX, IPU3HACTCS MHOCTPAHHAS WM
poccuiickasi Ouprka U3 YUClia aKTUBHBIX PBIHKOB, 10 KOTOPO onpezesieH HanOobIuil o01muii 00bem
C/IEJIOK IO KOJHMYECTBY IIEHHBIX Oymar 3a mpeapiayimue 30 (Tpuamate TOProBuix) AHEH, BKIHOYAs
JIaTy OLIEHKH, [10 COCTOSIHUIO Ha KOTOPYIO OIIPENEISAETCSI OCHOBHON PHIHOK.

I[Ipu orcyrctBum wuHbopManuu 00 00BEME CHEIOK IO KOJWYECTBY IICHHBIX Oymar
ucnonb3yercss uHopMaius 00 oObeMe CHOCIOK B JCHEKHOM BBIPAXCHHM 3a mpensiayiiue 30
(Tpuauate Toprossix) nHel. [Ipu 3TOM BennunHbI 00bEMa CAEIOK B BAJIIOTE KOTUPOBKY NIEPEBOJATCS
B py0oau o kypcy banka Poccun Ha nary onpenenenust CHA. Ilpu paBeHCTBE 00BeMa CAETOK Ha
Pa3IUYHBIX TOPTOBBIX IUIOIIAJKAX OCHOBHBIM pPBIHKOM CUUTAE€TCSl TOProBas IUIOIIAJKA C
HarOOJIBIINM KOJMYECTBOM C/IEJIOK 32 JaHHBINH NEPUO/I.

3.1.3.3. Jns 1meHHeIXx OyMar HMHOCTPAHHBIX SMHUTEHTOB, OOJUTalUil BHEIIHUX
oOnuranMoHHbIX 3aiiMoB Poccuiickoit ®denepanuu, TOJTOBBIX LEHHBIX OyMar HHOCTPaHHBIX
rOCyJapCTB, €BpPOOOIHranuii WHOCTPAHHBIX AMHUTEHTOB, IEHHBIX OyMar MeEXIyHapOIHbIX
(MHAHCOBBIX OpTaHU3AIMi, HE JOMYIICHHBIX K TOpPraM Ha OMpPXKEBBIX IUIOIMIAIKAaX, JOCTYIHBIX

yIpaBIAIONIEH KOMIAaHUK, OCHOBHBIM PHIHKOM ITPU3HAETCS BHEOMPKEBON PHIHOK B O0ILEM ClTydae.

3.2. IlopsaioKk KOHBEPTALMH CTOMMOCTEH, BbIPasKEHHBIX B OJJHOH BAJIIOTE, B IPYI'YI0 BAJIIOTY

3.2.1. CrouMoCTb aKTHBOB M 0O053aTENbCTB, BBIPAYKEHHAs B HWHOCTPAHHOW BaJIOTE,
npuHumaercs B pacuer CHA B Baimote onpeaenenuss CHA B coorBerctBuu ¢ [IpaBunamu Y TN O,
neiictByromMu Ha gaty omnpeaeneHuss CYA, mo kypey lLlentpanbHoro Oanka Poccuiickoit
®denepaly Ha JaTy ONpPEAETIeHHUs UX CIPaBEIMBOW CTOUMOCTH.

3.2.2. B cnyuae ecnu llentpansasiM bankom Poccuiickoii denepanyy He yCTaHOBJIEH Kype
WHOCTPAaHHOW BaJNIOTH, B KOTOPOM BBIpaK€HA CTOMMOCTb AKTUBOB (00S3aTENIbCTB), K BaJlIOTE
onpeaenenust CHA B coorBerctBuu ¢ [IpaBunamu 1Y @onna, 1eiCTBYIOIMME Ha JaTy ONPEEIICHUs
CUYA, 1O WHCHONB3yeTCS COOTHOLIEHHE MEXAY KypCOM HWHOCTPaHHOM BaJllOTBI U BAJIIOTON
onpeaenenust CHA B coorBerctBuu ¢ [IpaBunamu 1Y @onna, 1eiCTBYIOIMME Ha JaTy ONPEEIICHUs
CUYA, omnpeznenseMoe Ha OCHOBE Kypca ATHX BaJIOT 110 OTHOLIEHUIO K aMEPUKaHCKOMY J0JUIapy
(USD), ycranoBinennoro Intercontinental Exchange (kpocc-Kypc WHOCTpaHHOW —BalOTHI,
onpeneneHHo dYepe3 amepukanckuid nowtap (USD)), cornacHo JaHHBIM MEXKIyHapOIHOM

UHPOpMaMOHHOM rpymmbl «HTEpdaKcy.

3.3. Iopsinox onpeaeeHust CTOMMOCTH HMYIIEeCTBA, nepeaaHHOro
B OILIATYy MHBECTHLIMOHHBIX NaeB

3.3.1. CroumMoCTh UMYLIECTBA, IEPEJAHHOIO B OIJIATy MHBECTUIIMOHHBIX M1A€B, OIPEEIIAETCS
B COOTBETCTBUM ¢ TpeboBanusimu @DenepanbHoro 3akoHa oT 29.11.2001 Ne 156-03
«O0 WHBECTUIIMOHHBIX (DOHIAX», NPUHATHIX B COOTBETCTBUM C HHUM HOPMATHUBHBIX AaKTOB,
TpeboBanusiMu Ykazanus banka Poccun ot 25.08 2015 Ne 3758-Y «O06 ompeneneHud CTOMMOCTH
YHCTHIX AKTMBOB HMHBECTUIIMOHHBIX ()OHIOB, B TOM YHCIE O IMOPAIKE pacuera CpeIHEero0BOH

CTOUMOCTH YHCTBIX aKTHMBOB IIa€BOI'0O MHBCCTHUIITMOHHOI'O q)OHI[a N YUCTBIX aKTUBOB AKIITMOHCPHOTO
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WHBECTUIIMOHHOTO (DOHA, PACUETHONW CTOMMOCTH WHBECTHUITMOHHBIX TTA€B MMaeBbIX HHBECTUIIMOHHBIX
(GOHIIOB, CTOMMOCTH MMYIIECTBA, MEPENaHHOTO B OIUIATY MHBECTUIIMOHHBIX MMA€B» U HACTOSIIMX
IIpaBuir.

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

3.3.3. laTa, 110 COCTOSIHHIO Ha KOTOPYIO OMPEIESAETCS CTOMMOCTh UMYIIECTBA, IEPEIaHHOTO
B OIUIaTy MHBECTHIIMOHHBIX TaeB POH/a, HA OCHOBAaHUH OTYETA OILICHIINKA, HE MOXKET ObITh paHee 3
(Tpex) MecsIeB 10 AaThl epeJadyn TaKoro UMYIIECTBa B OIUIATy MHBECTUIIMOHHBIX IAEB.

3.3.4. CrouMoCTh MMYLIECTBA, INEPEJAHHOIO B OIUIATy MHBECTHMLMOHHBIX MNaéB donna,
ompenensieTcss MO  COCTOSHMI0O HA  Jary I1epenadyd  Takoro  umymectBa  23:59:59

110 MOCKOBCKOMY BPEMEHH.

3.4. Ilopsiaok yperyJiupoOBaHUsI Pa3HOIJACHMi MeXAy YHpaB/siiolieil KoOMIaHUeH
U CHeNMATH3HPOBAHHBIM J1eNI03UTAPHEM IPH ONpPe/ieIeHNH CTOUMOCTH YHCTHIX AKTHBOB

3.4.1. Ilpu oOHapy>XeHHH PACXOXICHUH B pacueTe CTOMMOCTH YUCTHIX aKTUBOB DOHIA,
npousBerieHHbIM Crienuaiu3upoBaHHBIM JETMO3UTapueM U ymopaBisiomed kommanued donna,
Crieunann3upoBaHHbIM JIEMO3UTapUll MPOU3BOAUT BHEIUIAHOBYIO CBEPKY COCTOSHHSI aKTHBOB
u o0s3arenbeTB DoHIA M IPUHUMAET MEPHI K HCIPABICHHUIO OMIMOOK, B TOM YHCIE OCYIIECTBISET
CBEpKY:

- aKTUBOB W 00s3aTeNbCTB  Ha  MpeIMET  COOTBETCTBUS  KPUTEPUIM
UX MPU3HAHUS (MpEeKpalleHus MPU3HaHUs);

- UCIIONIB3YEMOM ISl OIIeHKH akTuBOB DoHaa nHpopmanmu;

- UCTOYHUKOB JIaHHBIX JJI1 OMNpeIeNieHuss CTOMMOCTH aKTUBOB  (BEJIHUYUHBI
00s13aTEIBCTB), a TAKXKE MOPSAIKA UX BBIOOpA;

- MopsiIka KOHBEPTALlMM BEJIMYMH CTOMMOCTEH, BBIPAXEHHBIX B OIHOW BajioOTe,
B JPYTYIO BaIIOTY.

3.4.2. BxemnaHoBas cBepka npoBoautcs — Chnenuaiu3upoBaHHBIM  JEMO3UTapUEM
B TeyeHue 1 (oxHoro) paboyero AHS C MOMEHTa OOHAPYXEHHS PACXOXKIACHUM M BKIIOYAET
CJIeTyIOIINE MEPOTIPUSATHS:

- dbopmupoBanue mnepeuHss umymiectBa PoHOAa M CHpPaBKH K MEPEYHIO HMYIIECTBa
donpa;

- ompejeneHrue BUAAa akTUBOB (00s3arenscTB) PDoHAA, MO KOTOPHIM MPOU3OIILIO
pacxokJIeHUE ¢ JaHHBIMU yueTa yIpaBisiomeid komnanun OoHna;

— CBEpPKYy  JaHHBIX, BHECEHHBIX B CHUCTEeMY  JCMO3UTAapHOrO  yuerTa,
C JaHHBIMU MOJTYYEHHBIX OT yNpaBJstomniei komnanuu QoHaa TOKyMEHTOB, TOATBEPKAAI0IUX (HaKT

COBCPHICHUA CHACIIKU, 110 KOTOpOfI HaWACHBI PACXOKACHUA,
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- CBEpKY [JaHHBIX, HCHOJBb30BaHHBIX  CHeUUaIM3UPOBAHHBIM  JETO3UTAPUEM
JUIS  ONpENEeNCHUsl  CIpPaBEAJIMBOM  CTOMMOCTH  aKTUBOB  (00s3aTelbCcTB) C  JTAHHBIMH,
NpEeCTaBICHHBIMU yIIpaBiisitoliel kommanueil PoHOa B OTHOLICHMM akKTHBa (00sS3aTENbCTBA),
B OTHOIIEHUH KOTOPOTO IPOU30LIO PACXOKACHHUE.

3.4.3. Ilpu npoBenenun cBepku Crnenuaau3upOBaHHBIM IENO3UTAPUN M yIPABISAIOLIAS
kommanusi DoHma BmpaBe MoTpedoBaTh APYr y Jpyra Jro0ble JOKYMEHTHI (MJIM WX KOIHH),
HNOATBEepKIAtoONMe  (aKThl HANPABICHUS/TIONYYEHHUS]  PACIOPSHKEHUH MO  cueraM, KOMHHU
HOJTBEPKI€HUH, BbICTIaHHBIX ClIelIMaIN3UPOBAHHBIM JIETIO3UTAPUEM, @ TAKXKE APYTUX TIOKYMEHTOB,
HEOOXOIMMBIX JUIS BBISICHEHUS IPUYMHBI U YCTPAaHEHHUS O0OHAPYKEHHBIX PACXOXKICHUI.

3.4.4. Ilpu HEBO3MOKHOCTH yCTPAaHUTh BBISBICHHBIE PACXOXKIACHUSI B pacueTe CTOMMOCTU
9UCThIX aKTUBOB DoHAA (hakT OOHAPYKCHHS PACXOXKICHUH (PUKCHPYETCS CTOPOHAMHU B IIPOTOKOJIC
pacxoxaeHuid. [[poTokoJ pacXokIeHUN COCTaBIAETCS B 2 (IBYX) SK3EMILISIpax — Uit Y IpaBJIstoe
xomnanuu ®onnaa n Crienuanu3upoBaHHOTO ENO3UTapPUs.

3.4.5. B cioyuasx BbisiBieHusa omMOku B pacuete CHA M pacuyeTHON CTOMMOCTH OAHOIO
MHBECTUIIMOHHOTO M1asl, IPUBOAIIEH K OTKJIOHEHHUIO UCII0JIb30BaHHOM B pacueTe CTOMMOCTH aKTHUBa
(o0s3aTenbcTBa) B pazmepe 0,1% u Oonee koppektHoit CUA, w/umm otkinonenne CHA Ha 3TOT
MoMeHT pacyerta coctasisieT 0,1% u 6onee koppextHoit CHA, a Tak ke B Cirydasix BbISIBICHU (hakTa
HECBOEBPEMEHHOT0 MPU3HAHUSA/TIPEKPAIICHHUS TPU3HAHUS aKTHBA (0053aTeIbCTBA) BHE 3aBUCHMOCTH
OT CTOMMOCTM Takoro axrtuBa (oOs3aTenbcTBa) Crenuanu3upoBaHHBIA — AETO3UTApUM U
VYpasindromas komnanus npous3Bodar nepecuer CYA u pacdeTHON CTOMMOCTH MHBECTULIMOHHOTO
nas. Ucnpasnenus B yuer @onpa 171 ocyuiectienus nepecuera CHA BHOCATCS 1aTaMU, B KOTOPbIX
OBLIM JOMYIIEHBI OTKJIOHEHUS CIPaBEIMBOW CTOMMOCTH U CTOMMOCTH YMCTHIX akTUBOB DoHpa.
VYpasidmomas KOMIIAaHUS OCYIIECTBISET BO3MEILEHUE yiiep0a BiaiebllaM HHBECTULIMOHHBIX 11a€B
B coorBerctBuM C IlpaBunamu /Y IIM® u HOpMaTHMBHBIMHM IIpaBOBbIMU akTamu Poccuiickon
®deneparii B CpoK He Oojiee 7 KalleHAAPHBIX JTHEH ¢ JaThl 3aBEpIICHHS MIepecueTa BceX 3HAUYCHUH
CYA, B KOTOpBIX OBUIM BBISBICHBl OTKJIOHEHHWS, W OTPAKEHUS CYMMBI 3a/0JKEHHOCTU
VYnpasistomend komnanuu B yuere [THO.

Ecnu  BbIsBIEHHOE OTKIOHEHHWE MCHOJIb30BAaHHOW B pacyeTe CTOMMOCTH aKTHBa
(o0s3arenncTBa) cocraBiser MeHee yeM 0,1% xoppektHoit CYA, u orkinonenne CYA Ha 3TOT
MOMEHT pacdera coctaBiusier meHee 0,1% koppektHoit CUYA, VYmnpansionjas KOMIAHUS U
Criennanu3upoBaHHbIM J1ENO3UTapUNl ONpPEAEIAIOT, HE MPUBEIO JU BBISIBIEHHOE OTKJIOHEHUE K
NOCIEAYIOIUM OTKJIOHEHHSM B YacTH, HCIOJIb30BaHHOM B pacyeTe CTOMMOCTH aKTHBa
(o0s3arenncTBa), 1 CUA, cocrapnstommm menee 0,1% xoppektHoit CHA, 1 B ciaydae OTCYTCTBHS
npesbiteHnii 6omnee 0,1% BHOCAT HE0OX0UMBIC UCTIpaBiieHUs B yueT DoHIa B TeKyIIel gare (1are
BBISIBJICHUS. OTKJIOHEHUs). Ympasidmoomas komnanus u CrHeuuaau3upoBaHHBIN Jleno3uTapuit

00s13aHbI MMPUHATD 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
oOeclieHEeHUs] KOPPEKTUPYETCSI B COOTBETCTBHM C MOPAIKOM, yka3aHHbIM B [lpunoxkenun Ne 7.4
HacTtosanwx [IpaBun. Crucok coOBITHH, MPUBOASAIINX K oOeclieHeHuto, ykazaH B [Ipunoxenun No
7.4.

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 PacCUMTaTh 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

CUeT.

4.1.3. llopsinok npu3HAHNS PHIHKOB AKTHBOB U 005132TEJIbCTB AKTUBHBIMU
4.1.3.1. He npumenumo.

4.1.4. UCTOYHNKH JaHHBIX

4.1.4.1. Opunmaneusiii caiit banka Poccun.

4.1.4.2. Uudopmarus, packpeitast B EXMHOM rocy1apcTBEHHOM peecTpe IOPUIUIECKUX JIUIL.

4.2. JleHe:kHbIE CPEACTBA BO BKJIAAAX (IeNM03UTAX) B KPEAUTHLIX OPraHM3alMAX, JeN03UTHbIE

(cOeperareJibHbIX) cepTHHUKATHI

4.2.1 I[OHYCTI/IMBIC METOAbI ONIpEeaCICHUS CﬂpaBeI[JIHBOﬁ CTOMMOCTH

4.2.1.1. CopaBeanuBasg CTOUMOCTb JENO3UTOB B TEUYEHHE MAKCHUMAaJIbHOTO CpOKa,

IIPEyCMOTPEHHOTO JJOTOBOPOM, OIPEIEIISAETCSL:
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- B CyMMe€ OCTaTKa JEHEKHBIX CPE/ICTB BO BKJIA/I€, YBEJIMUYEHHOI0 HA CyMMY IIPOLIEHTOB,
paccUMTaHHBIX Ha JATy ONPEIENIECHUs CIPaBEUIMBOM CTOMMOCTH IO CTaBKE, MPEAYCMOTPEHHOU
JIOTOBOPOM, €CJIM CPOK TOTAIICHUS JIETIO3HUTa — «JI0 BOCTPEOOBAHU»;

- B CYMME€ OCTaTKa JICHEKHBIX CPEJICTB BO BKJIAJIE, YBEIIMYEHHOTO HA CYMMY IIPOLIEHTOB,
pacCUMTaHHBIX Ha JaTy OIPEICIICHMs CIIPABEIIMBOM CTOMMOCTH IO CTaBKe, NPELyCMOTPEHHOMU
JICIIO3UTHBIM JOTOBOPOM VIS YIE€p KaHUs JEHEKHBIX CPEICTB BO BKJIAJE B TCYEHUE MAKCUMAJIbHOTO
CpOKa, IIPElyCMOTPEHHOI'0 IOTOBOPOM, €CJIU CPOK BO3BpaTa AENo3uTa - He 6osiee 1 (0gHOr0) roja u
CTaBKa I10 JOTOBOPY COOTBETCTBYET PHIHOYHOW Ha JATy OIPENEIICHUS CIPABEIIMBOM CTOMMOCTH.
CraBka MO JOroBOpPY COOTBETCTBYET PHIHOYHOM, €CJIM OHA HAaXOIUTCS B Ipelenax Auana3oHa
KoJieOaHui peIHOYHON cTaBKU. [Topsaok ompeneneHus: ppIHOYHON CTaBKU M TMana3oHa KojeOaHui
PBIHOYHOM CTaBKM YCTaHOBIEH B [Ipunoxxenun 7.

- B CYMME€, OIPEIEICHHOM C HCIOIb30BAHMEM METOJAa IPUBEIECHHON CTOMMOCTH
OyyluX JEHEKHBIX IOTOKOB Ha BeCh Cpok Jeno3uta (IIpunoxxenue 7.) B uHbIX ciayyasx. [Ipu stom
CIIpaBeUIMBasi CTOMMOCTbh Ha KKy JATy pacuera TaKOM CIPABEMJIMBOA CTOMMOCTH HE MOXKET
ObITh HIDKE CyMMBbI, KoTopas Obiia Obl Bo3BpamieHa B DOHAAa NpH YCIOBUU PACTOPKECHUS
JIEIIO3UTHOIO JOTOBOPA HA J1aTy OLIEHKHU.

B ciyuyae BHeceHUs U3MEHEHHMI B YCJIOBHS OIPENEICHUs CPOKA JOrOBOPAa MaKCHUMAJIBHBIN
CPOK OIIpelesieTCs B COOTBETCTBUU C M3MEHEHHBIM CPOKOM [ENO3UTA, NEHCTBYIOIIMM Ha JaTy
OIpe/IeNIEHUs CIPaBEJIMBON CTOUMOCTH 0€3 CyMMHPOBAHUS CPOKOB JIETIO3UTA.

B ciywae ecim omnpeneneHue CHpaBeUIMBOM CTOMMOCTH JENO3UTa C HMCIOJIB30BAaHUEM
IPUBEIEHHON CTOMMOCTH OYyIIUX AEHEKHBIX TOTOKOB (IIpunoxeHue 7.) HEBO3MOXKHO 10 IPUYHMHE
OTCYTCTBUS CPETHEB3BEIICHHOW CTaBKH B MHOCTPAHHOM BaJIIOTE, PaCKphIBa€MbIe Ha O(QUITHATEHOM
cante banka Poccum, crnpaBeuMBas CTOMMOCTB OIPEAEISAETCS C HCIOJb30BAHUEM METOLUKU
OTIpe/IeNIEHUS CIIPABEVINBOM CTOMMOCTH aKTUBOB C YUETOM KpeIUTHBIX puckoB (IIpunoxenue 7.) Ha
BEChb CpOK Jemnos3uTa. IIpu 3TOM crnpaBeminBas CTOMMOCTh Ha KaXKIyH JaTy pacdera TaKou
CHpaBEITUBOM CTOMMOCTH HE MOXET ObITh HHYKE CYyMMBI, KoTOopas Obii1a 061 Bo3Bpamiena B [IN® npu
YCJIOBUM PaCTOPKEHMSI IETIO3UTHOIO IOTOBOPA Ha J1aTy OLICHKHU.

CrnipaBeayinuBasi CTOMMOCTh JEHEKHBIX TpeOOBaHMN BO BKJIaAax (IEMO3UTAX) B KPEAUTHBIX
OpraHM3alMsaX IMPU BO3HUKHOBEHUM INPU3HAKOB OOECIIEHEHUS KOPPEKTUPYETCS B COOTBETCTBUU
C METOJIOM KOPPEKTHPOBKH CIPABEUIMBOM CTOMMOCTH IPU BO3HMKHOBEHHMU COOBITHSI, BETYILIErO
Kk obecuenennto (IIpunoxenue Ne 7). Criucok coOBITHH, MPUBOASIINX K OOECIIEHEHUIO, YKa3aH B
[Tpunoxxennn Ne 7. .

CrnpaBeayiuBasi CTOMMOCTH JICMO3UTHOIO CePTH(PHUKATA ONPEIEISIETCS C UCIIOJIb30BAHUEM
METOJIa ONpEAENIEHUsI CIPABEIIMBOM CTOMMOCTH JEHEXKHBIX CPEACTB BO BKIIAJax (Jemo3uTax) B

KPEIUTHON OpraHU3aLnu.
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4.2.2 Kpurepun npusHanus (IpeKpalieHusi IPU3HAHNs) AKTHBOB

4.2.2.1. Jlene:xxHble CpeACTBa, B TOM UYMCJIE MHOCTPAHHAs BaJIIOTa, BO BKJIaAaX (AEMO3UTaX)
B KPEIUTHBIX OPTaHU3aIMX, IeO3UTHBIE (cOeperaTeibHble) CepTUPHUKATHI IPU3HAIOTCS AKTUBOM:

- C JlaThl 3a4MCIICHUs Ha JEMO3UTHBIM CYET, OTKPBITHIA YTPABIAIOLICH KOMIIAHUEH
Uit yueta umyiiectsa @oHaa, B KpeAUTHOM OpraHM3aliy, HA OCHOBAHUM BBIIIMCKU C YKa3aHHOTO
CUeTa;

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

- C JaTbl aKTa IpHeMa-liepeladyd WM WHOW JaThl, YCTAaHOBJIEHHOW B JOTOBOpE,
IpY 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, MACNO3uTHble (cOeperateibHbIC) CEPTH(PHUKATHI MPEKPAIIAIOT
IIPU3HABAThCS] AKTUBOM:

- C JaThl UCIOJHEHUs KPEIUTHOH opraHu3anueil 00s3aTenbCcTB 1O BO3BpATy BKIAja
(1ata 3auncieHrs CyMMBI BKJIaJa C ICTIO3UTHOTO cueta Ha cueT Donpa);

- C JIaThl IEPEYCTYIKHU ITpaB TPEOOBAHUS O BBIILIATE BKJIA/1a U HAUUCIECHHBIX IPOLIEHTOB
Ha OCHOBaHHUHM JIOTOBOpA TPEThEMY JIUILY;

- C JaTbl aKTa IpHeMa-liepeladyd WIM WHOW JaThl, YCTAaHOBJIEHHONW B JOTOBOpE,
NPY CIIUCAHUH JIETIO3UTHOTO CEPTHU(HKATAa B COOTBETCTBHH C JJOTOBOPOM;

- c nmatel mpuHATHA bankom Poccum pemeHust 00 OT3bIBE JHUIICH3MHM KPEIUTHON
OpraHM3aluu (JIEHEXXHbIE CPEJICTBA B pa3Mepe OCHOBHOM CYMMBI JENO3UTa W HAYMCIIEHHBIX
MIPOLICHTOB MEPEXOJIAT B CTATyC AEOUTOPCKOM 3aJ0JPKEHHOCTH);

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

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

4.2.2.4. B cnyuyae HapylIeHHs] CPOKOB MCITOJIHEHHS KPEUTHOM opraHu3aiueil 00s13aTeabCTB
[0 BO3BpAaTy BKJIaAa (IEMO3MTa), JIEHEXKHbIE CPEJICTBA B pa3Mepe OCHOBHONW CyMMBbl JEMO3UTa

Y HAYMCJICHHBIX MPOIEHTOB, IEPEXOAAT B COCTAB 1€OUTOPCKOM 3310 KeHHOCTH DOoH/Ia.
4.2.3 Tlopsinok NpPU3HAHUS PHIHKOB AKTHBOB U 005132TEJIbCTB AKTHBHBIMU

4.2.3.1. He npumeHumo.
4.2.4 UCTOYHNKH JAaHHBIX

4.2.4.1. Jleno3uTHBIC TOTOBOPHI, ICMIO3UTHBIE CEPTUPUKATHI.
4.2.4.2. Opunmansubiii caiit banka Poccun.
4.2.4.3. OdunuanbHbIe CAaliThl KPEAUTHBIX OPTraHU3aINN, B KOTOPBIX Pa3MEIIeHBI ICTTO3HUTHI.

4.2.4.4. Uudopmanusi, packpbiTasi B ETMHOM rocyapCcTBEHHOM peeCcTpe IOPUANYECKUX JIULL.
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4.3. leHeskuble TPEOOBAHUSA N0 KPEAUTHLIM JOTOBOPAM U JOrOBOPaM 3aiiMa

4.3.1. leHeskHble TpeOOBaHMS 110 KPeAUTHBIM J0T0OBOPaM U 10roBopam 3aiima (Doup ABaseTcst

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 TEUEHHE MAKCHUMAaJIbHOI'O CPOKA, IPETYCMOTPEHHOIO JOIOBOPOM, OIPENEISAETCS B COOTBETCTBUU
C TMOPSIIKOM KOPPEKTUPOBKHM CIPABEMJIMBON CTOMMOCTH aKTHBOB JJIsi y4yeTa KPEIUTHOIO pHUCKa
(ITpunoxenue Ne 7.4.).

4.3.1.1.2. Ecnu pa0roBop HE COJAEPKUT KOHKPETHOW JaThl IMOTAILICHUS, Takas Jara
ONpEe/ENsAECTCS Ha OCHOBaHUM JKCHEPTHOTO (MOTHBMPOBAHHOIO) CY)KJIEHHUS YIPABIISAIOIIEH
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 MOTAIIECHUS aHATOTUYHBIX CCYJ] U MHBIX JJAHHBIX.

4.3.1.1.3. B cnayuac BHECEHUs HM3MEHEHHUS B YCIOBUS OIIPEIEIEHMsSI CPOKa J0roBOpa
MaKCHMAaJIbHBI CPOK OIPEAENSETCS] B COOTBETCTBUM C M3MEHEHHBIM CPOKOM Kpenura (3aiima),
JedcTByOUM Ha pnaty omnpeneneHuss CYA, npuueM HaKOIUIGHHE CpoKa KpeauTa (3aiima)
HE MPOUCXO/INT.

4.3.1.1.4. CnpaBemynmuBasi CTOMMOCTb [0 KpPEOUTHBIM JIOTOBOpaM M JOTOBOPaM
KOPPEKTHUPYETCS. B COOTBETCTBUM C METOJOM KOPPEKTHPOBKU CIPABEIJIMBOM CTOMMOCTH INpHU
BO3HUKHOBEHUHU COObITHSA, Beayiero k odecueHennto (Ilpunoxxenue Ne 7.4.). Crnucok coOBITHI,

IPUBOJAIIMX K 0OeclieHeHHI0, YKa3aH B [Ipunoxenun Ne 7.4.

4.3.1.2 Kputepuu npu3Hanus (IpeKpamnieHusi NPU3HAHUA) AKTHBOB

4.3.1.2.1. [lenexHsle TpeOOBaHHS IO JOrOBOpaM 3aiiMa, 3aKJIIOYEHHBIM YIPaBIISAIOLIEH
kommanueit @onna (3aifMbl BEIIaHHBIE), TPU3HAIOTCSA aKTUBOM Ha J1aTy (PaKTUYEeCKOro NMepeyrcIeHuUs
3aEMILUKY JIEHEXKHBIX CPEACTB I10 1I0TOBODY.

4.3.1.2.2. ]Jlene:xxHble TpeOOBaHUS MO KPEAUTHBIM JOroBOpaM M JOroBopaMm 3aiima,
nproOpeTeHHBIM yIpaBisifonieid komnanueir @oHma Mo J0roBopaM YCTYNKH MpaB TpeOOBaHUs
(1eccun), MPU3HAIOTCS AKTUBOM:

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

- C J1aThl Iepexo/ia paBa Ha 3aJ0r0BOE UMYIIECTBO (€CJIM TaKOBBIM SIBJISIOTCS IIpaBa
TpeOOBaHUS U3 JIOTOBOPOB 3aiiMa/KpeAUTHBIX JOTOBOPOB) MPH OOPAIIEHUH B3BICKAHUS Ha MPEIMET
3ajora.

4.3.1.2.3. JlenexxHble TpeOOBaHUS MO KPEAUTHBIM JOrOBOpaM M JOroBopaMm 3aiima,
NPEKpaIlaoT MPU3HABATHCS AKTUBOM:

- C J1aThl MCIIOJIHEHUS BCEX 0053aTeNbCTB MO0 KPEAUTHOMY JOTOBOPY WM JOTOBOPY

3aiima;
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- C 1aThl BCTYIUICHUS B CHJTY COOTBETCTBYIOIIETO PEIICHUS Cy/Ia UJIK UHOTO CyIe0HOTO
aKTa, B YaCTU MIPEKpaIICHUs IPU3HAHUS TaKOU 3a/10J>KEHHOCTH;

- C JIaThI MEPEYCTYNKH MpaB TpeOoBaHUS (1IE€CCHU) Ha OCHOBAHUU JOTOBOPA;

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

- C JIaThl TOCYJIAPCTBEHHOMN peructpamnuu npaa codctBeHHoctr 11D Ha 3amorosoe
MMYIIECTBO, HAIPUMEP, MOATBEpkAeHHas Bhinmuckoil u3 EI'PH — B ciiyyae oOpatienusi B3bICKaHUsI
Ha MPEJAMET 3ajora B BHUJE OOBEKTa HEABMKMMOCTH U MOCTyIUieHUs B coctaB [IM® 3amoroBoro
MMYILECTBA;

- C JaThl MPOYETO MPEKpPAIICHUs] MPaB M 00SA3aTEIBCTB MO KPEAUTHOMY JOTOBOPY

HJIK JOTOBOpPY 3aiiMa B COOTBETCTBHU C 3aKOHOJATEILCTBOM HIIH YCJIIOBUSAMHA OJOr0BOpa.

4.3.2. leHeskHble TPeOOBAHMS 110 KPEeAUTHBIM J0r0OBOPaM U 10roBopam 3aiima (Doup ABjaseTcs

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
10 JI0TOBOPY ((pMHAHCOBBIX MOTOKOB), TO €CTh BCEX IIATEXKEH, KOTOPHIC YIPaBISAIONIast KOMITAHUS
J.Y. [IU® nomxHa OCYIIECTBUTH B TOJB3Y KPEAUTOPA/3aUMOJIABIIA, BKIIIOYAs 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) — cripaBe/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 /10 2 3HAKOB I10OCJIE 3aIATOM.

T- nara ompeseNieHus CIIpaBeIJINBOM CTOMMOCTH KpeInuTa/3aiMa

CrnipaBeayinBasi CTOMMOCTD JIEHEKHBIX 00513aTEJIbCTB U3 KPEAUTHBIX JJOTOBOPOB U JIOTOBOPOB
3aiiMa, TOJYYEHHBIX B MHOCTPAHHOW BAJIOTE, ONpPEAENAETCS MyTEM CYMMHUPOBAHHS OLIEHOK BCEX
3aJI0JDKEHHOCTEH 10 J0TOBOPY ((MHAHCOBBIX MOTOKOB) B BAJIIOTE MOJYYEHHOTO KpeauTa/3aiima,
KoTopele  ynpaBisiromias — kommanus Y. IIM®  npomkHa  OCyHIECTBUTH B IOJIB3Y
KpeIuTOpa/3aMMO/IaBlia, BKJIIOYas CyMMbI OCHOBHOTO JIOJITa W TPOIEHTHBIX BBIILUIAT MO HEMY,
HAKOIUIEHHBIX 10 COCTOSIHMIO Ha J1aTy OLEHKU, U KOHBepTaluu B BaoTy onpeaeneHus CHA TN
B COOTBETCTBUH C OPSAJKOM, ycTaHOBIEHHBIM [IpaBunamu onpenenenust CHA. U cymma 0oCHOBHOTO
J0Ta, U CyMMa TPOIIGHTOB B BaJIIOTE KpeaWTa/3aiiMa, a TakKe IOJydYeHHas CyMMa B BaJiOTe
onpenenenuss CHA okpyriasioTes 10 ABYX 3HAKOB TIOCIIE 3aISITOM.

CC kpenuta/3zaiima(T) = (OdBan(T)+ ITPBan(T)) * Kypc, rae
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CC xpenuta/3aiima(T) - cpaBeanuBas CTOMMOCTb KpeauTa/3aiiMa Ha aaty T, okpyrieHHas
JI0 2 3HAKOB TIOCJIE 3aISITON

T - nmata ompeneneHus cipaBeAIMBON CTOMMOCTH KpeauTa/3aiima

OJlBai(T) - cymma OCHOBHOIO J0JdTa 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 KPEAUTY/3aliMy HA JaTy pacdera CIpaBeIIuBOM
CTOMMOCTH B BaJIFOTE KpeANUTa/3aiiMa, OKPYTICHHAs /10 IByX 3HAKOB MOCIIE 3aMsTON

Kypc — kypc, 0 KOTOpOMY IpPOU3BOJUTCS KOHBEPTALUS CTOMMOCTEH, BBIPAKEHHBIX B
MHOCTPaHHOM BaJIIOTE, B BAIIOTY omnpeneneHuss CHA cornacHo nopsiiKy, yKa3aHHOMY B HACTOSIIIIMX

[IpaBunax onpenenenus CHA.

4.3.2.2 Kputepuu npu3Hanus (IpeKpamieHusi NIPU3HAHUA) AKTHBOB

4.3.2.2.1. [lenexHble TpeOOBaHMSA IO JOroOBOpaM 3ailiMa, 3aKJIIOYEHHBIM YIIPaBISIOLIEH
Kommanueil @oHaa (3aiiMbl MOJMYYEHHBIE), MPHU3HAIOTCA C AAaThl (PAKTHYECKOTO MEePEeYHCICHHUS
3aEMILUKY JEHEXHBIX CPEACTB I10 10I0OBODY.

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

- C JIaThl MCIIOJIHEHHS BCEX 0053aTENbCTB MO KPEIUTHOMY JIOTOBOPY WM JIOTOBOPY
3aiima;

- C J1aThl BCTYIUIEHHS B CHJIY COOTBETCTBYIOILIETO PEIIEHUS Cy/1a UJIM UHOTO Cy1e0HOro
aKTa, B 4aCTH MPEKpaIICHUs IPU3HAHUS TAKOM 3a/10J)KEHHOCTH;

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

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

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

WM IOTOBOPY 3aiiMa B COOTBETCTBUU C 3aKOHOJIATEIILCTBOM HIIH YCIOBHSMH JIOTOBOPA.
4.3.3 Ilopsinok NpU3HAHUS PHIHKOB AKTHUBOB U 00513aTeJILCTB AKTUBHBIMH

4.4.3.1. He npumeHumo.
4.3.4 UCTOYHNKH JAaHHBIX

4.4.4.1. JloroBopbl, HAa OCHOBaHUH KOTOPBIX BO3HUKIIH JICHEKHBIE TPEOOBAHNSI.

4.4.4.2. Opunmansubiii caiit banka Poccun.

4.4. NHBeCTMIMOHHDbIE MaM _NAEBLIX HMHBECTHIMOHHBLIX (l)OHHOB (AKIMHM _aKIMOHEPHBIX

MHBECTHUIHOHHBLIX (POHI0B, Nau (AKIMHM) MHOCTPAHHbIX MHBECTHIIHOHHLIX (POHI0B)

4.4.1 I[OHYCTI/IMBIC METOAbI ONIpEeaCICHUS CﬂpaBeI[JIHBOﬁ CTOMMOCTH

4.4.1.1. Yposens 1.
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4.4.1.1.1. Hneecmuyuonusie nau poccuiiCKux naesvlxX UHEECMUUUOHHBIX (oHO06 (aKyuu
AKYUOHEPHBIX UHEECMUYUOHHBIX (POHO0E)

Jlia omnpeneneHusl COpaBeIIMBOM CTOMMOCTH MCIIOJIB3YHOTCS LIEHBI OCHOBHOI'O PBIHKA 3a
NOCJIETHUI TOPrOBbIM J€Hb (M3 YMCIAa AaKTUBHBIX POCCUHUCKUX OWpPIK), BBIOpAHHBIC B CIEAYIOIIEM
nopsiike (yObIBaHUS IPUOPHUTETA):

a) wueHa crpoca (bid) Ha MOMEHT OKOHYaHHS TOPTOBOM CECCUM POCCUICKON OMpKH Ha AaTy

onpeaenenuss CYA npu ycioBHUU NOJATBEPKIEHUS €€ KOPPEKTHOCTH;

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

b) cpenHeB3BelIeHHas IeHa HA MOMEHT OKOHYAHUs TOPTOBOI CECCHH POCCHICKOI OMpKU Ha
naty onpezenenus CUA, npu yciaoBuM, 4TO JaHHAsI LIEHA HAXOJUTCS B MPEJIEIIax crpesa 1o CIpocy
Y TIPEUI0KEHUIO Ha YKa3aHHYIO J1aTy;

C) IIEHA 3aKPBITUSI HA MOMEHT OKOHYAHHUSI TOPrOBOM CECCHM POCCHHCKOW OMp)KHM Ha AaTy
onpezaenenuss CYA npu ycinoBUM 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 Topryercsi Ha pOCCHICKOIM OupiKe B pekMMax TOPTrOB C pacyeTaMu B
pyOJsX M MHOCTPAHHOM BaltOTE, M Takasl OMprka MpPU3HAHA aKTUBHBIM OCHOBHBIM PBIHKOM, TO IS
BbIOOpA CIpaBeUIMBOM 1IEHBI HCIIOJIb3YIOTCS IPUOPUTETHO LIEHBI TOT'O PEXXHMa TOPIOB, 10 KOTOPOMY
Ha JlaTy OILIEHKU OIIpeJe]eH HaumOOJbIIUKA O0OBEM IO KPUTEPHUSIM BBIOOpAa OCHOBHOI'O DBIHKA,
YCTaHOBJIEHHBIM B HacTosaumx [IpaBuiiax. B ciyuae, ecnu HM 0/1HA U3 LIEH 110 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 Ipyroi BaltOTe ¢ 00BEMOM TOPTOB IO KPUTEPUSAM BbIOOpa

OCHOBHOTI'O pbIHKA B IMMOPAAKEC YMCHBIICHU .

4.4.1.1.2 Ilau (akyuu) uHOCMPAHHBIX UHBECHMUUUOHHBIX (POHO08.

BupskeBbie IIEHBI UCTIONB3YIOTCS TOJIBKO MPH HAIMYHUN JOCTYTA U BOZMOKHOCTH COBEPIIATh
CHENIKM Ha TaKUX OMprKax.

OcoOeHHocTH BbIOOpa IIEHBI, €CIU IIEHHasg OyMara TOpPryeTcs Ha pPOCCHUHCKON Oupke B
peXrMax TOPros ¢ pacdeTaMy B pyOisix 1 MHOCTpaHHOU BantoTe: Eciu nenHas Oymara Topryercs Ha
poccuiickoii GMpKe B peKMMax TOPToB C pacueTaMt B pyOJIsiX 1 MHOCTPAHHOW BaJIFOTE M TaKast OupxKa
NpU3HAaHA AKTUBHBIM OCHOBHBIM PBIHKOM, TO JJIsi BBHIOOpA CIpPaBEJIMBON IIEHBI HCIOIB3YIOTCS
IPUOPUTETHO ILIEHBI TOTO PEKMMa TOPTOB, IO KOTOPOMY Ha JIaTy OLEHKHU ONpeAesieH HauOOIbIIHH
00BbEM IO KPUTEPHSIM BBIOOpAa OCHOBHOTO DPBIHKA, YCTAHOBJICHHBIM B Hactosmmx [IpaBmiax. B
cllydae, €CJIM HU OJIHA U3 IIEH 10 BIOPAaHHOMY PEXHUMY TOPTOB B ONPEJCICHHOIN BaJIIOTE HE MOKET
OBITH UCITOJIB30BAHA HA AATy OLIEHKH, TO UCHOJIb3YIOTCS LIEHBI Ha Ty K€ JaTy MO PEKUMY TOPIOB B
JIpyroy BallOTe € OOBEMOM TOPrOB IO KPUTEPUSM BbIOOpa OCHOBHOIO pBIHKA B MOPSAJKE

YMCHBIICHHA.



25

4.4.1.1.2.1 Xpanenue yennvix bymae ocywecmensiemcs yepez HKO AO HP/]

Iensl MOCKOBCKO# OMp KU 32 TOCJIEIHUNA TOPTOBBIH ACHD B MOPSAKE YObIBAaHUS PUOPHUTETA!

a) ueHa crnpoca (bid) Ha MOMEHT OKOHYAaHHUSI TOPTOBOW cecc MOCKOBCKOM OMp)KH Ha AaTy
onpezaenenuss CYA npu ycinoBHUU NOJITBEPKIEHUS €€ KOPPEKTHOCTH.

Ilena cupoca, onpezaeneHHas Ha naTy onpenenenus CHA, npuzHaeTcss KOPpEKTHOM, €CJIM OHA
HaXOAMUTCS B MHTEpBAJEe MEXIYy MMUHUMAJIbHOW M MaKCHUMAaJbHOM LIEHAMU CIEJIOK Ha 3Ty XK€ AaTy
3TOH ke OMpxKu;

b) cpeaneB3BemeHHas IIeHa HA MOMEHT OKOHYAHUS TOProBoii ceccu MOCKOBCKOM OMpKU Ha
naty onpezenenus CUA, npu yciaoBuM, 4TO JaHHAsI LIEHA HAXOJUTCS B MPEJEIIax crpesa 1o CIpocy
Y TIPEUI0KEHUIO Ha YKa3aHHYIO J1aTy;

C) IIEHA 3aKpBHITUS HA MOMEHT OKOHYAaHMS TOProBOi ceccuu MOCKOBCKOWM OWpKU Ha AaTy
onpezaenenuss CHA npu ycioBUM NOJITBEPKIEHUS €€ KOPPEKTHOCTH;

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

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

LleHBpl OCHOBHOTO PHIHKA U3 YHCJIa aKTUBHBIX MHOCTPAHHBIX OUPK 3a MMOCIEIHUN TOPTrOBBI
JICHb , BHIOpAHHBIE B CIIEIYIONIEM MOpsAIKe (YObIBaHUS IPUOPUTETA):

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

Lena cnipoca, onpenenenHas Ha naTty onpeaeneHuss CHA, npu3HaeTcsi KOPpEKTHOM, €CIU OHa
HaXOAMUTCS B MHTEpBaJe MEXIy MMUHUMAJIbHOW M MaKCUMAaJbHOM 1IEHaMU CIEJIOK Ha 3Ty K€ JaTy
ITOM K€ OUpPKU;

b) mena 3akpeitus (px_last) Ha TOpProBo#l IUIOIIAJKE WHOCTPAHHONW OWpXKK HA JaTy
onpeaenenuss CHA npu ycioBHUH NOJITBEPKIECHUS €€ KOPPEKTHOCTH;

Iena 3aKkpbITHS IPU3HACTCSI KOPPEKTHOM, €CITN PACKPBITHI IaHHBIE 00 00beMe TOPTOB 3a ICHb

1 00bE€M TOPTOB HE PaBEH HYIIIO.

[leHbl OCHOBHOIO pBIHKA M3 YHCIA AKTUBHBIX POCCHUMCKUX OUpPXK (32 HCKIOYEHHEM
MockoBcKoi OupskH1) 3a NOCIEIHNUN TOPTOBBIM I€Hb B MOPsIIKE YObIBaHUS IPUOPUTETA!

a) mena crpoca (bid) Ha MOMEHT OKOHYAHHUS TOPTOBOW CECCUU POCCHUICKOW OUPKU HA ATy

onpeaenenuss CYA npu ycioBHUH NOJATBEPKIEHUS €€ KOPPEKTHOCTH;

[ena crpoca, onpenenennas Ha naty onpeaenenus CHA, mpu3HaeTcs KOPPEKTHOM, eclin
OHA HAaXOJIUTCSl B UHTEpBAJIE MEXKY MUHUMAaJIbHON U MaKCUMAaJIbHOM IEHAMHU CJIEJIOK Ha
3Ty K€ JaTy ITOM Xe OUpxKHu;

b) cpenHeB3BelIeHHas IIEHa HA MOMEHT OKOHYaHUS TOPTOBOM CECCHH POCCHICKON OMpPKU Ha
naty onpezenenus CUA, npu yciaoBuM, YTO JaHHAsI LIEHA HAXOJUTCS B MPEJIeiax crpesa 1o CIpocy
U TIPEJUI0KEHUIO Ha YKA3aHHYIO J1aTy;

C) LIeHA 3aKpBITHS HA MOMEHT OKOHYAaHMS TOPrOBOM CECCHM POCCUICKON OUpKM Ha JaTy

onpezaenenuss CYA npu ycioBUM NOJITBEPKIEHUS €€ KOPPEKTHOCTH;
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Iena 3aKkpbITHS IPU3HACTCSI KOPPEKTHOM, €CITN PACKPBITHI TaHHBIE 00 00beMe TOPToB 3a IeHb
U 00beM TOProB He paBeH Hyo ¢ nposepkoii (CLOSE)<>(.

4.4.1.2. YposeHs 2.

4.4.1.2.1. Hneecmuyuonusie nau pocculiCKux naesviX UHEECMUWUOHHBIX (OHO06 (aKyuu
AKUUOHEPHBIX UHBECMUWUOHHBIX (POHO08) POCCUTICKUX IMUMEHMOG.

Jlia  omnpeneneHus CHOPAaBEIJIMBOM CTOMMOCTH MCIOJB3YETCS pacdeTHas CTOMMOCTD
MHBECTUIIMOHHOT'O I1asi, ONPE/ENIEHHAs B COOTBETCTBUM C HOPMAaTUBHBIMM IIPaBOBBIMHU aKTaMU Ha
naty ompenenenus CHA u packpbitas (mpeaocTaBieHHas BiajelibllaM HWHBECTHUIIMOHHBIX I1a€B)
yrpasistomen komrnanuei [I®.

B cimywyae OTCYTCTBUSL pAaCKpBITBIX YIIPABIISIOMIEN KOMIAHUEW JAaHHBIX O pacUETHOU
CTOMMOCTH MHBECTULIMOHHOTI'O T1asi, IPUMEHSETCS 3-i1 YpPOBEHDb OLICHKHU.

4.4.1.2.2. Ilau (akuyuu) unoCmMpaHHbIX UHBECIMUUUOHHBIX (DOHO08

4.4.1.2.2.1 Xpanenue yennwvix oymae ocywecmensiemcs uepes HKO AO HPJ/]

Mopnenb OLIEHKH, OCHOBaHHAsi Ha KOPPEKTUPOBKE MCTOpuueckol 1eHsl (Monenbs CAPM) -
TOJILKO JUI IEHHBIX Oymar, oOparatoniuxcsi Ha MOCKOBCKOM OHpiKe.

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

Mogenb OLIEHKH, OCHOBaHHAsi Ha KOPPEKTUPOBKE MCTOpuueckol 1eHsl (Monenbs CAPM) -
TOJILKO JIJISl IEHHBIX OyMar, oOpamiaroImuxcs Ha poccuiickux (3a uckmodearneMm [TAO MockoBckas
Ouprka) 1 MHOCTPAaHHBIX (POHIOBBIX OMpXKAX.

B kauecTtBe pHIHOYHOTO HMHAMKaTOpa (OeHUMapka) maeB (aKUWH) WHOCTPAHHBIX (POHIOB
UCTIONB3YeTCsl MHAEKC OWp)KH, HAa KOTOPOHM OmpezesieHa ClpaBeanBas IeHa YPOBHsA 1 mepapxuu
CIPaBEIJIMBOM CTOMMOCTH Ha JaTy, NPEAIIESCTBYIOIIYI0 JaT€ BO3HUKHOBEHHS OCHOBAHMH MJIs
npumenenus moaenmu CAPM. Jlns maeB (akmwii) HHOCTPaHHBIX (DOHIOB B KauecTBE OE3PHCKOBOMU
CTaBKM JOXOJHOCTH TIPUMEHSETCS CTaBKa [0 TOCYJapCTBEHHbIM OymaraM B BaJIOTeE,
COOTBETCTBYIOIIEH BaIOTE HCXOJHOW KOTHPOBKM | ypoBHS oueHuBaeMoil akumu (mast). Ilpum
ucnonb3oBanun mozenu CAPM B memsax pacuyera bera-xosdduimenta s maeB  (axiuif)
MHOCTPAaHHBIX (OHIOB TPHUMEHSIOTCS 3HAYCHUs LIEHBI 3aKpbITHS Oupxku (TpU  yCIOBHHU
MOJITBEP)KJICHUSI €€ KOPPEKTHOCTM B COOTBETCTBUM C IOPSAJKOM OIPEAEIEHUs] CIpaBeIMBON
CTOMMOCTH IIEHHbIX Oymar Ha 1 ypoBHE), Ha KOTOpOM Ompe/iesieHa HaulexKallasi KOTUPOBKA YPOBHS
1 wmepapxuu cHpaBeIMBOM CTOMMOCTH Ha JaTy, MNPEIUIECTBYIONIYI0 JaTe BO3HUKHOBEHUS

ocHoBaHu# 1 npuMenenus mojenn CAPM.

4.4.1.3. YposeHns 3.

4.4.1.3.1 Hueecmuyuonnsle nau pocculicKux naeevix UHEECMUYUOHHBIX POHO06 (aKyuu
AKYUOHEPHDBIX UHBECIMUUUOHHBIX YOHO08).

B cjIydac, €CJid ClipaB€ajiMBasA CTOMMOCTb MHBCCTUIIMOHHLIX IMACB IMACBbIX MHBCCTHULIMOHHBIX
GOHIIOB HE MOXET OBITh OINpeAeiieHa Ha JaTy OIPEACICHUS CTOMMOCTH YHCTBIX aKTHBOB

C HUCTOJIb30BaHMEM YpoBHEW | u 2, crnpaBeniuBas CTOMMOCTh MHBECTHIIMOHHBIX TAeB MAaEBbIX



27

WHBECTUITMOHHBIX dboH10B oTpeieNsIeTCs Ha OCHOBaHUU oTyeTa OIICHIIUKA.
[Ipu oTCyTCTBHUM OTUYETA OIEHIIHUKA CIIPABEJIUBYIO CTOMMOCTH OIPEICTUTh HEBO3MOXKHO.

4.4.1.3.2. Ilau (akyuu) unocCmpanHbvlX 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 yennwix oymae ocywecmensemcs uepes HKO AO HPJ]

1) Ilena (cTomMOCTb) OINpeAeNieHHas C MCIOJIb30BAHHEM HAOJFO1aeMbIX/TIOATBEPKTaEMbIX
KOTHPOBOK, MPEIOCTABICHHBIX MpOd. Yy4YaCTHHUKAMHU pPBIHKA IICHHBIX OyMar, Ha OCHOBaHUU
MOTHBHPOBAHHOTO CYKJICHUSI YTIPABISIONICH KOMIIAHUH (B TOM YHCIIE O CIIOCOOHOCTH Pealn30BaTh
AKTUB TAaKUM JIMIIAaM), B TCUYCHHE CPOKA, YCTAHOBJICHHOTO MPO(. YYACTHUKOM IS BO3MOXKHOTO
COBEpIICHHS]  CHCIKH TI0  TPEJOCTaBICHHOW  KoTtupoBke. [lpm 3TOM  cBemeHuss o
HAOJI0TAEMBIX/TIOITBEPIKIAEMBIX KOTHPOBKAX JOJKHBI OOHOBIIATHCS €KEMECSYHO Ha TOCICIHUN
paboumii JIeHb KaJeHIApHOTO Mecsna. B ToMm ciydae, ecnu HampaBlieHHass WHGopMaius oo
COTJIaINlIEHUE, PETyIUPYIONIee OTHOLICHUS CTOPOH, HE COJIEPKUT YKa3aHHUS Ha CPOK, B TCUCHHUE
KOTOpPOTO MpOo(. YJACTHHK TOTOB COBEPIIUTH CHEIKY IO MPEIOCTABICHHON KOTUPOBKE, TO TaKas
KOTHPOBKA MOYET UCIOJB30BATHCS JUIS IEJIel ONpPEeICHHUs CIPaBEUIMBONM CTOMMOCTH IIEHHOM
OyMaru TOJIbKO IO COCTOSIHHIO Ha JaTy KOTHPOBKH.

2) llena (cToMMOCTB) OTpesielieHHAass Ha OCHOBAHHWH OTYETa OILCHIINKA, COCTABIICHHOTO HE
paHee cpoka, ykazaHHOTO B IyHKTe 2.2.4 HacTosmux [IpaBun no nater onpeaenenus CHA 6o 0
(Honmp) (B ciydae TOATBEPKIEHUS HEBO3MOXKHOCTH paCIOpsDKAThCS aKTUBOM U HAJIMYUA
00CTOSITENTLCTB, CBHJIETEIBCTBYIONINX O HEBO3MOXKHOCTH OCYIIIECTBUTH HAJIEKHYIO OIICHKY aKTUBA B
cootBeTcTBUU ¢ DepepanbHbiM 3akoHOM N-135 "OO6 omenounoit aestensHocTH" OT 29.07.1998

roja).

4.4.1.3.2.2 Xpanenue yennwix oymae ocywecmensiemes ne yepez HKO AO HPJ]

1) Ilena (cToMMOCTB) ompeiesieHHass ¢ UCIOIb30BAaHUEM HAOJIF01aeMbIX/TIOATBEPKTaEMbIX
KOTHPOBOK, TMPEIOCTABICHHBIX MpOod. YyYaCTHHKAMHU pPBIHKA IICHHBIX OyMar, Ha OCHOBaHUHU
MOTHBHPOBAHHOTO CYKJICHUsI YTIPABIISIONIECH KOMIIAHUH (B TOM YHCIIE O CIIOCOOHOCTH Pealln30BaTh
AaKTUB TAaKUM JIMIIAaM), B TCUYCHHUE CPOKA, YCTAHOBJIICHHOTO MPO(. YIACTHUKOM JJISI BO3MOXKHOTO
COBEpIICHHS]  CACIKH TIO  TPEJOCTaBIeHHOW  KoTupoBke. [lpm 3TOM  cBemeHuss o
HAOJTI0TAEMBIX/TIOITBEPIKIAEMBIX KOTHPOBKAX JOJKHBI OOHOBIIATHCS €KEMECSYHO Ha TOCICIHUN
pabounii neHb KaleHJapHOTO Mecsna. B ToMm ciydae, ecinm HampaBieHHas HHGopMaius Iu0o
COTJIAIIEHUE, PErYJIHPYIOIee OTHOLICHUS CTOPOH, HE COJCPKUT yKa3zaHHs Ha CPOK, B TE€UCHHE
KOTOpPOro Mpo(. YJaCTHHK TOTOB COBEPIIUTH CHEIKY IO MPEIOCTABICHHON KOTHPOBKE, TO TaKas
KOTHPOBKA MOYET WCIOJB30BATHCS JUIS IEJIe ONpPEISICHHUS CIPABEIMBONM CTOMMOCTH IIEHHOM
OyMaru TOJIBKO IO COCTOSIHHIO Ha JaTy KOTHPOBKH.

2) Ilena (cTOMMOCTB) ONpe/eTICHHAs HA OCHOBAaHWU OTYETA OIEHIIUKA, COCTABICHHOTO HE

paHee cpoka, ykazaHHOro B IyHkTe 2.2.5 Hactosaumux [IpaBun 1o natel onpenenenus CHA num6o 0
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(Honb) (B ciy4ae IOATBEP)KIEHUS HEBO3MOXHOCTM pacHopspKaTbCsi aKTUBOM M HaJIW4Ms
00CTOSITENECTB, CBUJIETEILCTBYIONINX O HEBO3MOXKHOCTH OCYIIIECTBUTH HAJIEKHYIO OIICHKY aKTUBA B
cootBeTcTBUU ¢ DepepanbHbiM 3akoHOM N-135 "OO ouenounoit aestenbHocTH" oT 29.07.1998
rojaa).

4.4.1.4. CiopaBeyiiBasi CTOMMOCTb HE JIONMYIIEHHBIX K TOPraM MHBECTUIIMOHHBIX MTAEB MaeBbIX
WHBECTUIIMOHHBIX (DOHIOB OMpEeNsaeTcss KaK MX pacueTHash CTOMMOCTh Ha JaTy OMpeeIICHUs
CTOMMOCTH YUCTBIX aKTUBOB, a €CJIM Ha 3Ty JaTy pacueTHasi CTOMMOCTh WHBECTUIIMOHHBIX I1a€B HE
ompeJensiiach, - Ha IMOCJIEAHIO JaTy €€ OIpeACNICHHs], MPEAIIeCTBYIONIYI0 AaTe OIMpeaesieHUs
CTOMMOCTH YUCTHIX aKTHBOB.

4.4.1.5. CropaBeqiuBasi CTOUMOCTh HHBECTULHOHHBIX TAa€B MACBbIX HWHBECTULIMOHHBIX
(OHIOB KOPPEKTHPYETCS B COOTBETCTBHH C MOPSJIKOM, YKa3aHHBIM B [Ipriioxkernu Ne 7. HACTOSTIIIX
[IpaBun. Crnucok coObITHH, TpPUBOAAIIMX K OOECHeHEeHWIo, yKkazaH B [lpunoxenun
Ne 7.

B ciydyae mpuoOpeTeHus: MHBECTUIIMOHHBIX MAeB POCCHICKUX TACBBIX HWHBECTUIIMOHHBIX
doH10B 1pu (POPMUPOBAHUH MTAEBOTO MHBECTUIIMOHHOTO ()OHJIA C AATHI BBIAAYN WHBECTHIIMOHHBIX
maeB 0 JaThl 3aBepiicHHWs (OKOHYAaHWS) (QOPMHUPOBAHUS, CIpaBEAJIUBAs CTOMMOCTH
WHBECTUIIMOHHOTO Tasi OMNPENEIseTCs HCXOAs M3 CYMMBbl JEHEXKHBIX CPEACTB (CTOMMOCTH

UMYIIECTBA), HA KOTOPYIO BBIAACTCS OJMH WHBECTUIIMOHHBIN Maii ipu (GopMUpOBaHUH.
4.13.2 Kputepun npusHanus (IpekpameHus NpU3HAHUS) AKTUBOB

4.4.2.1. VlHBeCTULIMOHHBIC TIaW TACBBIX MHBECTUIIMOHHBIX (POHIOB NMPHU3HAIOTCS AKTHBOM
C J1aThl 3a4MCIICHMS LIEHHBIX OyMar Ha c4eT Jieno ynpasistoueil komnanuu Poxpa.

4.42.2. VlHBeCTMLIMOHHBIE TMaM TMAEBBIX HWHBECTHUIMOHHBIX (DOHAOB MPEKpaIIAOT
IIPU3HABAThCSl AKTUBOM C JIaThl CIIMCAHMsI LIEHHBIX Oymar co cuera JIeNo yHpaBJsioleil KOMIIaHUU

donpa.

4.4.3 Iopsinok NpU3HAHUS PHIHKOB AKTHBOB U 00513aTeJILCTB AKTUBHBIMH
4.4.3.1. YcranosneH nyHKToM 3.1. Hactosiuux [IpaBui.

4.4.4 UCTOYHNKH JAaHHBIX

4.4.4.1. lanHble 0 OMPKEBBIX KOTUPOBKAX, PACCUNTAHHBIX HA AKTUBHOM (OCHOBHOM) PBIHKE.
4.4.4.2. OdummanbHas wHQOpPMAIWS, TPEJOCTABICHHAS YMPABISIONIMME KOMIIAHHUSIMH
NaeBbIX HHBECTHIIMOHHBIX (POHIOB.

4.4.4.3. OTueT OLICHIIINKA.

4.5. UnoTeunble cepTHHHUKATHI YUACTHUS

4.5.1 lonycTuMble MeTObI ONpeae/ieHUs CIIPaBeAJINBOii CTOMMOCTH.
4.14.1.1. Yposens 1.



29

Jlia omnpeneneHusl COpaBeIIMBOM CTOMMOCTH MCIIOJIB3YHOTCS LIEHBI OCHOBHOI'O PBIHKA 3a
NOCJICTHUI TOPrOBbIM J€Hb (M3 YHCIAa AaKTUBHBIX POCCUHUCKUX OMpPIK), BBIOpAaHHBIC B CIEAYIOIIEM
nopsiike (yObIBaHUS IPUOPHUTETA):

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

onpeaenenuss CYA npu ycioBHUU NOJATBEPKIEHUS €€ KOPPEKTHOCTH;

Lena copoca, onpeneneHHas Ha aaty onpeneneHus CHA, npusHaeTcss KOppEKTHOM, €cliu
OHA HAaXOJUTCS B UHTEPBAJIE MEXKIY MUHUMAJIbHONW U MaKCUMAaJIbHOM 1IEHAMHU CIIEJIOK Ha
9Ty KE JIaTy dTOU ke OUpPIKU;

b) cpenHeB3BelIeHHas [IeHa HA MOMEHT OKOHYAHUS TOPTOBOM CECCHH POCCHICKOI OMpKu Ha
naty onpezenenus CUA, npu yciaoBuM, 4TO JaHHAsI LIEHA HAXOJUTCS B MPEJEIIax crpesa 1o CIpocy
U MIPEATI0KEHUIO Ha YKA3aHHYIO JaTy;

C) IIEHA 3aKPBITUS HAa MOMEHT OKOHYaHHUS TOPrOBOM CECCHM POCCHUHCKOW OMp)KM Ha AaTy
onpezaenenuss CYA npu ycioBUM NOJITBEPKIEHUS €€ KOPPEKTHOCTH;

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

Ecnu niennas Oymara Topryercsi Ha pOCCHICKOM OupiKe B peknMax TOPTrOB C pacyeTaMu B
pyOssiX M MHOCTPAHHOM BaJIIOTE, M Takas OMprka MPU3HAHA aKTUBHBIM OCHOBHBIM PBIHKOM, TO IS
BbIOOpA CIIpaBEUIMBOM LIEHBI HCIIOJIb3YIOTCS IPUOPUTETHO LIEHBI TOI'O PEXXUMa TOPIOB, 110 KOTOPOMY
Ha JlaTy OILIEHKU OIpeJeleH HaumOOJbIIUKA O0BEM IO KPUTEPHUSIM BBIOOpAa OCHOBHOI'O DBIHKA,
YCTaHOBJIEHHBIM B HacTosaumx [IpaBuiax. B ciyuae, ecnu HM 0/1HA U3 LIEH IO BEHIOPAHHOMY PEXUMY
TOPIrOB B ONPEAEIEHHON BaJIIOTE HE MOXKET OBITh UCIIOJIb30BAHA HA ATy OLIEHKH, TO UCIIOJIb3YIOTCA
LIEHBI Ha Ty K€ JIaTy 10 PE&KUMY TOProB B Ipyroi BaltOTe ¢ 00BEMOM TOPTOB IO KPUTEPUSAM BbIOOpa
OCHOBHOTO PbIHKA B MOPS/IKE YMEHBIIECHHUS.

4.5.1.2. YpoBeHs 2.

B cnywae ecnu Ha nmary ompeneneHHs CTOMMOCTH YHUCTBIX aKTMBOB OTCYTCTBYIOT LIE€HBI
OCHOBHOT'O pBIHKa WM OTCYTCTBYET AKTHUBHBIM PBIHOK CIPABEJIMBON CTOMMOCTBIO HITOTEUHBIX
CepTU(HUKATOB y4yacThsi MPU3HACTCA MX PAacyeTHAsh CTOMMOCTh Ha JIaTy OIPENEIICHUS] CTOMMOCTHU
YUCTBIX aKTHUBOB, a €CJIM Ha ATy JaTy pacueTHasi CTOMMOCTb MIIOTEYHBIX CEPTU(UKATOB y4acTUS
HE ONpEEeNsIach, - Ha MOCIEAHIO JaTy €€ ONpPEeNIeHus, IPEIUIECTBYIOIIYIO 1aTe ONpeACICHUs
OILICHOYHOM CTOMMOCTH YHCTHIX aKTHBOB.

4.5.1.3. YposeHns 3.

B cimydae, eciam chpaBeyiMBas CTOMMOCTh WIOTEYHBIX CEPTH(PHUKATOB  y4acTHUs
HE MOXET OBITh OIpe/esieHa Ha JATy OINPEIEIeHUs] CTOMMOCTH YUCTHIX aKTUBOB C HCIIOJIB30BaHHEM
VYpoBuelr 1 u 2, cnpaBeqnuBasi CTOMMOCTb HMIIOTE€YHBIX CEPTU(UKATOB ydacTUs ONpEIeNsieTcs
Ha OCHOBAaHMHU OTYETa OIEHIIMKA. [IpM OTCYTCTBUM OTUEeTa OLICHIIUKA CIPaBEIJIMBYI0 CTOMMOCTh
OTpeeIUTh HEBO3MOXKHO.

4.5.1.4. CnopaBennuBasi CTOMMOCTh HIIOTEYHBIX CEPTU(UKATOB y4acTUs KOPPEKTHPYETCS
B COOTBETCTBHM C MOPSAKOM, yka3aHHbIM B Ilpunoxenun Ne 7.. nHacrosmux IlpaBun. Cnucok

COOBITHIA, TPUBOAIINX K 00ECIIeHeHHIO, YKa3aH B [Ipumoxenun Ne 7..
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4.5.2 Kpurepun npusHanus (IpeKpalieHus IPU3HAHNs) AKTHBOB

Hnoreunsie cepTUPHUKATHI y4acTHUs PUZHAIOTCS aKTUBOM C JIaThl 3a4MCIICHUS LIEHHBIX Oymar
Ha CYET JIENO YyIpasisiome komnanuu Ooxja.

Nnoreunbie cepTUHUKATHI yU9acTHs MPEKPAIIAIOT MPU3HABATHCS aKTHBOM C JAThl CIIMCAHUS

IIEHHBIX OyMar co cueTa Jieno ynpasistomnieit kommannu OoHpa.

4.5.3 Ilopsinok NpU3HAHUS 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 wuHGOpPMAIHs, MPEIOCTABICHHAS YIPABISIOUIMMUA KOMIIAHUIMHU
NAaeBbIX HHBECTULIMOHHBIX (POHIOB.

4.5.4.3. OT4eT OLICHIIINKA.

4.6. KnupuHroBble cepTuUKATHI YUACTHS

4.6.1 lomycTrMBIe MeTOAbI ONpe/ie/IeHUs] CIIPABeVINBON CTOUMOCTH

4.6.1.1. CinpaBennuBasi CTOMMOCTb aKTUBOB, IEPEJAHHBIX B KIMPUHT OBBIN ITyJ1, OIIPEIEISETCS
B COOTBETCTBHUH C HACTOSIIIUMH MTPABUIIAMH B OOIIEM TOPSIIIKE.

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

4.6.1.3. Jloxonsl 1o IEHHBIM OyMaram, nepeianHbIM B UMYIIECTBEHHBIH ITyJ1, TPU3HAIOTCS B
coctaBe PoHJ1a, coryacHo HacTosuM ITpasuit.

4.6.1.4. B octansuoMm, caeaku PEIIO ¢ KCVY onenunBarorcs a"ajgornuno cuaenkaMm PEITO c
LEHHBIMU OymaraMu, MOpsJIOK yueTa KOTOphIX onucaH B myHKTe 4.10 Hactosmux [IpaBun, B yactu
HE MPOTUBOPEYALIEH HACTOSIIEMY ITYHKTY.

4.6.1.5. CnipaBeyinBasi CTOUMOCTb JJ€OUTOPCKOMN 330JDKEHHOCTH K TIOJTyUEHUIO TIEpeJaHHbIX
JIEHEKHBIX CpPEICTB MO TepBol dyactu jgoroBopa obOpatHoro PEIIO koppektupyercs
B CJIy4ae BOSHUKHOBEHHS COOBITHIA, MPUBOISIINX K 00ECIICHEHUIO, B COOTBETCTBUU [IpHioxkeHnem
Ne 7.4. nacrosimux [paBui. Crincok COOBITHIA, MPUBOASIINX K 00eCIIeHEHHIO, YKa3aH B [IpunoxxeHnn
Ne 7.4.

4.7.2 Kputepuu npusHaHus (MpeKpanieHns NPU3HAHNS) AKTHBOB

4.7.2.1. KnupuHroBble cepTH(PHKATH y4acTUsl MPU3HAIOTCS aKTUBOM C JAThl 3a4MCIICHUS
IIEHHBIX OyMar Ha CYeT JIeTo yrpasisonieii komnannu OoHja.

4.7.2.2. IlpekpaiieHre NpU3HAHUS JIEHEKHBIX CPEJICTB M LIEHHBIX Oymar, NmepelaHHBbIX B
KJIMPUHTOBBIN ITyJI, HE MPOUCXOIUT. JIOXObI U MHBIE BHIIUIATHI IO LIEHHBIM OyMaram, nepeaHHbIM
B IMYLIECTBEHHBIN IyJI, IPU3HAIOTCS B COCTaBe akTUBOB DoHAa.

Knupunrosele  ceprudukaThl  ydacTusi — IPEKpallalOT  [pPU3HABATbCS  aKTUBOM

C JaThbl UX CIIMCAaHUA CO CUETa ACIIO ynpaannomeﬁ KOMIIaHHUH CDOHI[a IIpU MoramecHuun.
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4.7.3 Tlopsinok NPU3HAHUS PHIHKOB AKTHBOB U 005132TEJIbCTB AKTHBHBIMU
4.7.3.1. YcranosneH nyHKTOM 3.1. Hacrosiuux IIpaBui.
4.7.4 UcTOYHMKM TAHHBIX

4.7.4.1. JlanHble 0 OUP>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 (AKIUHM POCCHHCKUX DMUTEHTOB, AKIIMH HHOCTPAHHBIX J)MHUTEHTOB)

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

4.8.1.1. Akyuu poccuiickux Imumenmoe

4.8.1.1.1. Yposens 1.

Jlia omnpeneneHusl COpaBelIMBOM CTOMMOCTH MCIIOJIBb3YHOTCSl LIEHBl OCHOBHOI'O PBIHKA 3a
MOCJIETHUI TOPrOBbI J€Hb (M3 YHCIAa AaKTUBHBIX POCCUHUCKUX OMpPIK), BBIOpAaHHBIC B CIEAYIOIIEM
nopsiike (yObIBaHUS IPUOPHUTETA):

6. uena cmpoca (bid) Ha MOMEHT OKOHYaHHUS TOPTOBOM CECCHM POCCHUCKON OMpXKM Ha 1aTy
onpeaenenuss CYA npu ycioBHUH NOJITBEPKIECHUS €€ KOPPEKTHOCTH;
[ena crpoca, onpenenennas Ha gaty onpeaenenus CHA, mpu3HaeTcss KOpPEKTHOM, eciin
OHA HAaXOJIUTCSl B UHTEpBAJIC MEKIY MUHUMAJIbHON U MaKCUMAaJIbHOM IEHaAMHU CIEJIOK Ha
3Ty XK€ J1aTy 3TOU e OUprkH, BKIItOUas TPaHULIbl UHTEPBAJa;

b) cpenHeB3BelIeHHas IIeHa HA MOMEHT OKOHYaHUS TOPTOBOM CECCHH POCCHICKOM OMpKU Ha
naty onpezenenus CUA, npu yciaoBuM, YTO JaHHAsI LIEHA HAXOJUTCS B MPEJIeax crpesa 1o CIpocy
Y TIPEJUI0KEHUIO Ha YKA3aHHYIO J1aTy;

C) LIeHA 3aKpBITHS HA MOMEHT OKOHYAaHMs TOPIOBOM CECCHM POCCUICKON OUpKM 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.

Ecnu nennas Oymara Topryercs Ha pOCCHIICKOM Oupke B peKMMax TOProB C pacdeTaMiu B
pyOJsiX U MHOCTPAHHOM BaltOTE, M Takas OMprka MpPU3HAHA aKTUBHBIM OCHOBHBIM PBIHKOM, TO IS
BbIOOpA CIpaBeUIMBOM LIEHBI HCIIOJIb3YIOTCS IPUOPUTETHO LIEHBI TOI'O pEXXUMa TOPTOB, 10 KOTOPOMY
Ha JlaTy OILIEHKU OIIpeJe]eH HaumOOJbIIUKA OO0OBEM IO KPUTEPHUSIM BBIOOpAa OCHOBHOI'O pBIHKA,
YCTaHOBJIEHHBIM B HacTosAmux [IpaBunax.

B ciyuae, eciiu HM 0J1Ha U3 LIEH 110 BBIOPAaHHOMY PEKUMY TOPIOB B OIIPEIETICHHOM BaJIIOTE HE
MOXET OBITh MCIOJIB30BaHA HA JIATy OLEHKH, TO MCIOJB3YIOTCS IEHBI Ha Ty JK€ AATy 10 PEXHMY
TOPTOB B JPYTO# BaIIOTE C 0OBEMOM TOPTOB MO KPUTEPHUSIM BHIOOpPA OCHOBHOTO PHIHKA B TIOPSIKE

YMCHBIICHHA.
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Ecnu na naty onpenenenust CHA oTCyTCTBYIOT LIEHBI OCHOBHOI'O PBIHKA, JJIsl ONIPEAECIICHUS
CHpPaBEAJIUBONM CTOMMOCTH LEHHOM OyMaru MPUMEHSIOTCS MOJEIM OLIEHKH CTOMMOCTH II€HHBIX
Oymar 2-ro ypoBHs, 3a MCKIIIOYEHHEM CIlydasi, KOTJa OTCYTCTBHE PBIHOYHBIX LI€H OOYCIIOBICHO
HETOPIOBbIM JHEM OCHOBHOIO pblHKAa. B 3TOM ciyuae Ha naty omnpenenenHuss CHA pomyctumo
UCTIOJIb30BaTh IIEHBI MOCIIEIHETO TOPIOBOTO JTHS OCHOBHOW OMPIKH.

4.8.1.1.2. YposeHns 2.

CrpaBeayiuBasgs CTOMMOCTb aKLMH, OOpalalolMXcs Ha POCCUHCKUX W HMHOCTPAHHBIX
(GOHIOBBIX OWp)KaxX, OMpPENeNseTCss B COOTBETCTBHM C MOENBIO OIEHKH, OCHOBAaHHOM Ha
KOPPEKTUPOBKE UCTOPUUECKOM 11eHbI (1anee — mojens CAPM).

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

B cnyyae npuHsTHSA OpraHU3aTOPOM TOPTOBIHM PEUICHUs 00 UCKIIOYEHUH [IEHHBIX OyMar u3
CHHMCKa IIEHHBIX OyMmar, AONYLICHHbIX K TopraMm, M (WiIM) B CiIy4ae MPHHATUS DPELICHUS O
IPEKPALEHUH TOProB, a TAKXKE €CIIM TOPTY MPEKPAIIEHbl B COOTBETCTBUHU C IIPaBUIaMU MPOBEACHUS
JMCTUHTA OPTaHU3aTOPa TOPTOBIM 0e3 MPUHATHA PELICHHS O MPEKpalieHnu Topros, Mojens CAPM
B LIETSAX OINpPEAEICHUS CIPABEIIMBOM CTOMMOCTH OLIEHMBAEMOIO aKTHMBAa HE NPUMEHSETCS C JaThl
IIPEKPALIEHUS TOProB.

Jns nened OLEHKM CHpPaBeNJIMBONM CTOMMOCTH MCIOJIB3YETCS CpPAaBHEHHME JIMHAMMKU
(TOXOMHOCTH 3a OIpPEJIEICHHBIA INPOMEXKYTOK BpPEMEHHM) aHAJIU3UPYEMOTo (PUHAHCOBOTO
MHCTPYMEHTA C AMHAMHUKONW PHIHOYHBIX UHAUKATOPOB.

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

- unaexkc Mockockoit bupxu (IMOEX);

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

- KalWTaIU3alMOHHbIE MHAEKCHI aKIIUi (BBICOKOH, CpeIHEN U HU3KOM KaluTaIu3alun);

- OTpacJIeBbIE UHJIEKCHI.

B ciydae, ecnu BamroTa MHIEKCA OTJIMYAETCS OT BAIIOTHI OICHWBAEMOW IIEHHOW Oymarw,
pacdyer TMpOM3BOJAUTCA € Y4YETOM KYpCOBOM  pasHHUIBI 10 Kypcy, OINpeAeisieMoOMy
B COOTBETCTBUU C HacTosiuMu [TpaBunamu.

®dopMya pacuera CIpaBeJIMBOM CTOMMOCTH Ha JIaTy pacyera:

P, =P, X (1 +E(R)),
®dopmyna pacueTa oxxkuaeMon 1oxoaHoctu moaenu CAPM:
ER) = R + B Ry — RY),

Pm1
Ry = 22— 1,

o Pmg

[TapameTpsl hopmyn pacueTa cripaBeyInBOi croumoctu, Moaenn CAPM:
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P, — cipaBeyirBasi CTOMMOCTH OJTHOM IIEHHOW Oymaru Ha JaTy ONpeNeleHHs CIpaBeIMBON
CTOMMOCTHY;

P, — mocnenHsis onpeneneHHas cripaBeyInBas CTOMMOCTh IIEHHOW Oymaru;

Pm, — 3HaueHne ppIHOYHOIO MHAMKATOPA HA ATy OIIPEAEIICHUs CIIPABEIIIMBOM CTOMMOCTH;

Pm, — 3HayeHue pHIHOYHOIO HHIMKATOpPAa HA MNPEABIAYILIYIO JaTy OIpEeAcIICHUs
CIIPaBELJIMBON CTOUMOCTH.

E(R) — oxumaemast JOXOJHOCTb IIEHHOH OyMaru;

B — bera xo3dduumeHT, pacCUNTaHHBIA MO M3MEHEHUSM ILEH (3HaYeHWH) PBHIHOYHOTO
MHJIMKAaTOpa ¥ M3MEHEHUSM IIeHbI IIeHHOM Oymaru. [y pacuera koa(duimenTa [3 uCIoab3yrTCs
3HAuYEHUs, OIIPEICIICHHbIE 3a TocaeiHNe 45 (COpoKa MATH) TOPrOBBIX AHEH, IPEIIIECTBYIOLIUX JaTe
OIIpelIEeTICHUs CIIPaBEUIMBOM CTOUMOCTH;

Ry - 1OXOIHOCTH PBIHOYHOI'O MHJIUKATOPA;

R — Risk-free Rate — Oe3puckoBas CTaBKa JOXOIHOCTH, IPUBEIACHHAS K KOJUYECTBY
KAJICHJAPHBIX JHEH MEXy AaTaMu €€ pacuera:

bespuckoBas craBka TOXOJHOCTH ONPENEIACTCS Ha JaTy ONpEIEJCHHas CIPaBeNINBOU
CTOMMOCTH. be3puckoBas CTaBKa JOXOJIHOCTU IPUBOJUTCS K KOJIMYECTBY KaJICHAAPHBIX JHEN MEKIY
JaTaMu ee pacyera no ¢opmyJe:

Rt = (R¢/365) x (T; — Ty), rae:

R¢ - Oe3puckoBas cTaBKa JOXOJHOCTH Ha JIaTy ONpPEEICHMsI CIIpaBEAJIMBON CTOUMOCTH;

(T; — Ty) - KOMTMYECTBO KAJCHAAPHBIX THEW MEXK/Y YKa3aHHBIMHU JATAMH.

T; — nara onpeneneHus crpaBeIMBON CTOMMOCTH;

Ty — mpeaslaymas 1ata onpeaeaeHus ClpaBeUIMBO CTOUMOCTH.

JUnist akuuid pOCCUICKUX SMUTEHTOB, TOPTyeMbIX Ha MOCKOBCKO# brpike Ge3pruckoBas cTaBka
JIOXOJTHOCTH — CTaBKa, OIpEJEJICHHas B COOTBETCTBUM CO 3HAUYEHHEM KpUBOM OECKYIOHHOU
noxonHoctu (craBka KBJI) rocynapcTBeHHBIX IICHHBIX OyMar Ha HHTEpBaJe B OJUH roJl. B pacuere
UCIIOJIb3YIOTCS:

- METOJIMKA pacuéTa KpUBOH OECKYITOHHOMN JTOXOJHOCTH TOCYIapPCTBEHHBIX 00IUTaIni,
omnpezeneHHas MOCKOBCKON OUpxKei;

- JUHamMu4ueckue napamerpbl G-KpHBOW IO COCTOSHUIO Ha Ka)KJblil TOPrOBBIN JIE€HB,
nyOarKyemble Ha 0(UIIMATbHOM caiiTe MOCKOBCKOM OMpPIKH.

bera ko>(pduIMEHT paccUMTHIBA€TCS Ha JaTy, NPEIIISCTBYIOUIYIO JaTe OIpeIeIeHUs
cnpaBeMBOi croumoctd. [Ipm 3TOoM nata pacdera bera koaduimeHTa MODKHA SBISTHCS

TOProBbIM JHEM.

__ Covariance (R3,Rp)

p= Variance (Ry,)
Paj Pm;

R, = ——1, R, = ——1,
Paj_; Pmj_;

rac:
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R, - 10X0OHOCTB aKTUBA;

Pa; — neHa 3akpbITHs aKTHBa Ha JaTy i;

Pa;_; — mpenpinymas 1ieHa 3aKpbITHS aKTHUBA,

R,y - I0XOTHOCTH PHIHOYHOI'O UHAUKATOPA;

Pm; — 3HaYeHne ppIHOYHOIO MHAMKATOPA HA JATy I,

Pm;_, — npenpiayiiee 3HaueHNe PHIHOYHOTO UHIUKATOPA;

i = 1...N, ToproBsie JHU, IPEALIECTBYIOIINE JaT€ ONPEAEICHUS CIIPABEAIUBON CTOMMOCTH.

[Monmyuennoe 3nauenue bera koadduimenTa okpyrisercs Mo MpaBUiIaM MaTEMaTHYECKOTro
OKPYIJICHUS 10 ISATH JIECATUYHBIX 3HAKOB.

[oxazatenn Ra, Rm paccuutsiBatoTcst 6€3 IPOMEKYTOUHBIX OKPYTIICHHA.

[Ipu ucnonwzoBanuu moaenu CAPM B nensx pacdera bera kosddummenrta mis akmmii
POCCUICKMX 3MHUTEHTOB INPUMEHAIOTCSA 3HadeHus Llenel 3akpeiTusg Ha MoOcKoBCkoM bupxke npu
YCIIOBUM IIOATBEPKIEHUS €€ KOPPEKTHOCTH B COOTBETCTBUM C IOPSAKOM  OIpPEICIICHUS
CHpaBeJIUBON CTOMMOCTH LIEHHBIX OyMmar Ha 1 ypoBHe.

[Nonmyuennoe 3nauenue bera koadduimenTa okpyrisercs Mo MpaBUiIaM MaTEMaTHYeCKOTro
OKPYIJICHUS 10 ISATH JIECATUYHBIX 3HAKOB.

Jlnst pacueTa TOXOJHOCTH aKTHBA M PHIHOYHOTO MHIUKATOpa (OeHUMapka), UCTOIb3YIOTCS
3HAUEHUS LIEHbl 3aKpbITHSIT W PBIHOYHOIO MHJUKaTOpa 3a IocieaHue 45 TOproBbIX AHEH,
IIPEALIECTBYIOIIME JaTe ONPEAEICHUS CIIPaBEUIMBOY CTOUMOCTH.

Ilena 3akpelTHd aKTMBa Ha JaTy OIPEACIICHHs CIPABEIIMBOM CTOMMOCTH B MOJEIHU
HE YUUTHIBAETCS.

[Ipu oTCYyTCTBUY IIEHBI 3aKPBITHS B KAKOH-THOO TOPTOBBIH IeHb B riepuoae 45(copoka msTh)
TOPTOBBIX JHEW, Ha gary pacdera kodp¢uimenta bera, madopManust 0 3HaYEHUH PBIHOYHOTO
uHAMKaTopa (OeHuMapka) U 0€3pUCKOBOM CTaBKHU 3@ 3TOT TOPTOBBIN J€Hb B MOJIENIN HE YUNUTHIBAECTCS.

[Tpu HamMYUK EHBI 3aKPBITUS U OTCYTCTBUHM 3HAYCHUSI PRIHOYHOTO HHIUKATOpa (OeHUYMapKa)
B KakoW-IIMOO TOProBuld JeHb B mepuoje 45(copoka MATH) TOProOBBIX AHEH, HAa JaTy pacyera
kodp¢uimenta bera, 3HaYeHWE PBIHOYHOTO HWHIWKATOpa (OEHUYMapKa) 3a ITOT TOPTOBBIM J€HB
INPUHUMAETCS PAaBHBIM IOCIIETHEMY U3BECTHOMY.

[Ipu orcyrcTBUM 3HaueHUsl OE3pUCKOBOW CTAaBKM Ha JIaTy pacyuera, 3HaueHHe Oe3pUCKOBOM
CTaBKH 3a 3TOT JICHb IPUHUMAETCS PABHBIM IIOCJIETHEMY U3BECTHOMY.

C natbl BOSBHUKHOBEHHS OCHOBaHUM Ji1s npuMeHeHust Moen CAPM no natel npekpaiieHus
ocHOBaHUHM ans npumeHeHus Mmonaenu CAPM wucnonssyercss MHQOpMaIus TOJIBKO TOH OUpKH,
KOTOpast OTpeJieJieHa Ha IaTy BO3HUKHOBEHUS! OCHOBaHuUM i1 mpuMeHeHust mojiein CAPM. K takoii
UH(POPMALIUU OTHOCUTCS CIIEIYIONINE 3HAYCHHS:

- 1I€HA 3aKPBITHUS;

- 3Ha4YEHUE PBIHOYHOTO MHIUKATOPA.

4.8.1.1.3. Ypogens 3.

B cnywae, ecnu cnpaBemyiiBas CTOMMOCTb aKLUMN HE MOXKET OBITh OIpEjAesieHa Ha JaTy

onpeaciicHud CTOMMOCTU YHCTBIX AKTHBOB C HCIIOJB30BAHUCM YPOBHeﬁ 1 m 2, CIipaBCajinBast
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CTOUMOCTB aKI_[I/II\/'I ONpeaCIsICTCd Ha OCHOBAHMH OTYCTA OLCHIIUKA. HpI/I OTCYTCTBHUU OTYCTA
OCHIIUKA CIIPABCAJIMBYIO0 CTOUMOCTD ONIPCACINTE HECBO3MOKHO.

4.8.1.1.4. CopaBennuBasi CTOMMOCTb AKIUH POCCHICKHX 3JMHMTEHTOB B cJydae
npuodpeTeHus: B Mepuoj] pa3MelleHusl C JaThl NpuoOpeTeHNs U J0 MOSIBICHUS IIeH | ypoBHS, HO
He Oonee 10 paboumx QHEH C JaThl, CIeAyIOMIEeH 3a JaTOM OKOHYAHUS pa3MEIleHUs, JAOMYCTHMO
UCTIOJIb30BaTh LEHY pa3MelleHusi 0e3 KOPPEeKTHPOBKH. B OTCyTCTBMM LieH 1-rO ypOBHS CBBIIIE
YKa3aHHOro CpokKa IMNpUMCHACTCA OLCHKAa Ha OCHOBAHMU MCXOIAHBIX JaHHBIX 3-ro YPOBHA.
VYnpasnsromas KOMIIAHUS IO CBOEMY YCMOTPEHHUIO MOKET MEPEUTH HA OLEHKY C MCIOJIb30BAHUEM
WCXOJIHBIX JIaHHBIX 3-TO YpPOBHS /10 MCTEUYEHHUS YKAa3aHHOTO CpOKa, 0OOOCHOBAaB CBOE DEILICHUE

MOTHUBUPOBAHHBIM CYXJICHUCM.

4.8.1.2. AKyuu uHOCMPAHHBIX IMUMEHM OB, AKYUU MEHCOYHAPOOHBIX KOMHAHUIL.

4.8.1.2.1. Yposens 1.

BupxeBple LIEHBI UCIIOJIB3YIOTCSA TOJIBKO IPHU HAIMYMM AOCTYNAa U BO3MOKHOCTH COBEpIIAThH
CEJIKM Ha TaKuxX Ouprkax

OcobeHHOCTH BBIOOpA IICHBI, €CIIM LIEHHas Oymara TOPryeTcsi Ha pPOCCHUHCKOW Oupke B
peXHUMax TOProB C pacyeTaMu B pyOJIsiX 1 MHOCTpaHHOH BamtoTe: Ecniu nienHast Oymara TopryeTcst Ha
poccuiickoii OMpKe B peKHMax TOProB C pacueTaMt B pyOiIsiX 1 MHOCTPAHHOW BaJFOTE U Takast Oupxa
IpU3HaHa aKTUBHBIM OCHOBHBIM PBIHKOM, TO JJsi BbIOOpa CHpPaBEIMBOM LEHBI MCIOJIB3YIOTCS
IPUOPUTETHO LIEHBI TOTO PEKMMa TOPTOB, 0 KOTOPOMY Ha JIaTy OLEHKHU ONpeAesieH HauOOIbIINH
00BEM 10 KpUTEpUSM BbIOOpa OCHOBHOI'O PBHIHKA, YCTAHOBJIEHHBIM B HacToAmux IIpaBuimax. B
cllydae, €CiIM HU OJIHA U3 IIEH 0 BHIOPAaHHOMY PEXHUMY TOPrOB B ONPEJCICHHOIN BaJIIOTE HE MOKET
OBITH UCIIOJIB30BAHA HA AATy OLIEHKH, TO MCIOJIb3YIOTCS LIEHBI Ha Ty K€ JaTy IO PEKUMY TOPIOB B
JIpyro BamoTe C O0BEMOM TOPIOB IO KPUTEPUSM BHIOOpAa OCHOBHOTO pBIHKA B TIOPSJIKE
YMEHBILIEHUS.

4.8.1.2.1.1 Xpanenue yennwvix oymae ocywecmensiemcs uepes HKO AO HPJ/]

enbt MockoBCKOM OMp KU 3a MOCIIETHUI TOPTOBbIH 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 MHTEpBaJe MEXIy MMHUMAJIbHOW M MaKCHUMAaJbHOM LIEHaMU CIEJIOK Ha 3Ty K€ JaTy
ITOM K€ OUpPKU;

b) cpenHeB3BemeHHas IIeHa HA MOMEHT OKOHYAHUS TOProBOii ceccui MOCKOBCKOM OMpKU Ha
naty onpezenenus CUA, npu yciaoBuM, YTO JaHHAsI LIEHAa HAXOJUTCS B MPEJIeax crpesa 1o CIpocy
U TIIPEJUI0KEHUIO Ha YKA3aHHYIO J1aTy;

C) LIEHa 3aKpbITHsI HA MOMEHT OKOHYaHHS TOProBOM ceccuu MOCKOBCKOM OMpX U Ha JaTy
onpeaenenuss CYA npu ycioBUY NOJITBEPKIEHUS €€ KOPPEKTHOCTH;

Iena 3aKkpbITHS IPU3HACTCSI KOPPEKTHOM, €CITN PACKPBITHI TaHHBIE 00 00beMe TOPTOB 3a ICHb

1 00beM TOProB He paBeH HyJto ¢ npoBepkoit (CLOSE)<>0.
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4.8.1.2.1.2 Xpanenue yenuvix bymae ocywecmensiemcs ne yepes HKO AO HPJ]

I{eHBbl OCHOBHOT'O PBIHKA U3 YHCJIa aKTUBHBIX MHOCTPAHHBIX OUPK 3a MMOCIEAHUN TOPrOBBII
JICHb , BHIOpAHHBIE B CIIEIYIONIEM MOpsAaKe (yObIBaHUS IPUOPUTETA):

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

Lena cpoca, onpeaencHHas Ha aaty onpenenenuss CHA, npuszHaeTcs KOpPEKTHOM, €ClIi OHA
HAXOJMUTCSI B MHTEPBaJie MEXAY MHUHUMAIBHOM M MAaKCUMAJIbHOW LEHAMM CHENOK Ha 3Ty XKe JIaTy
3TOH ke OMpxKu;

b) mena 3akpeiTus (px_last) Ha TOProBo#l IUIONIAJKE WHOCTPAHHONW OWpXKKM HA Jary
onpezaenenuss CHA npu ycinoBUM NOJITBEPKIEHUS €€ KOPPEKTHOCTH;

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

¥ 00bEM TOPTOB HE PaBEH HYIIIO.

LleHsl OCHOBHOTO pBIHKA W3 YHCJIAa AaKTUBHBIX POCCHUICKHX OWpXK (32 HMCKIIOYCHHEM
MoCKOBCKO# OMp ) 3a TOCJIEIHUNA TOPTOBBIH JIeHb B MOPsAKE YObIBAaHUS IPUOPUTETA!

a) nena crpoca (bid) Ha MOMEHT OKOHYAHHUSI TOPrOBOM CECCUU POCCHICKON OMpXH Ha JaTy
onpeaenenus CHA npu ycioBuu NOATBEPKIACHUS €€ KoppekTHocTH; LleHa cnpoca, onpesesneHHas
Ha jaty omnpeneneHuss CUA, npusHaeTcss KOPPEKTHOM, €C/IM OHA HAaXOJUTCS B MHTEpBAJE MEXIY
MUHUMAaJIbHON 1 MaKCUMAaJIbHOM 1IEHaMU CAEJIOK Ha 3Ty K€ JaTy 3TOH ke OUpxKH;

b) cpenHeB3BelIeHHas IIeHa HA MOMEHT OKOHYAHUS TOPTOBOM CECCHH POCCHIICKOM OMpKU Ha
naty onpezenenus CUA, npu yciaoBuM, YTO JaHHAsI LIEHA HAXOJUTCS B MPEJIEax Ccrpea 1o CIpocy
U TIPEUI0KEHHIO HAa YKA3aHHYIO 1aTy;

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

Iena 3aKkpbITHS IPU3HACTCSI KOPPEKTHOM, €CITN PACKPBITHI IaHHBIE 00 00beMe TOPTOB 3a ICHb

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

4.8.1.2.2. Yposens 2

4.8.1.2.2.1 Xpanenue neHHbix Oymar ocymectsisiercs uepes HKO AO HP/I

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

4.8.1.2.2.2 Xpanenue 1eHHbIX Oymar ocyuiectsisercsa He uepe3 HKO AO HPJ{

Mopnenb OIIEHKH, OCHOBaHHAasi Ha KOPPEKTUPOBKE McTOpuueckol 1eHsl (Monens CAPM) -
TOJIBKO ISl LIEHHBIX Oymar, oOpararonuxcsi Ha poccuiickux (3a uckimouenueM [TAO MockoBckas
Ouprka) 1 MHOCTPAaHHBIX (POHIOBBIX OMpKAX.

Ocob6ennoctu npumenenust moaenu CAPM mns akuuii MHOCTpaHHBIX SMHUTEHTOB, aKIUH

MCKAYHAPOAHBIX KOMITAaHUH U ACTIO3UTAPHBIX PACIIMCOK:
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Jns OneHKu akiuid WHOCTPAHHBIX HOMHUTEHTOB, AaKLHUU MEXIYHApOAHBIX KOMITAHHI
ucnonb3yercs Bapuant 2 nist akuuit poccuiickux sSMuteHToB (Moaens CAPM) ¢ yueToM clieryommx
0Cc0OEHHOCTEH.

B kauecTBe ppIHOUHOrO MHAMKAaTOpa (OEHUMapKa) aKLMi MHOCTPAHHBIX 3MUTEHTOB, aKIUH
MEXXTyHAPOAHBIX KOMIIAHUN UCHIOJIB3YETCsl MHAECKC OUPKH, Ha KOTOPOU OMpe/eeHa CrpaBeInBas
1leHa ypoBHA 1 wWepapxuu CIpaBeJUMBOM CTOMMOCTM Ha JaTy, IPEALIECTBYIOIIYIO0 Jare
BO3HUKHOBEHUSI OCHOBaHUM AJ1s npuMeHeHus mojaenu CAPM.

Jns akuuii MHOCTPAHHBIX AMUTEHTOB, AKLUMKM MEKIyHApOIHBIX KOMIIAHMM B KayecTBe
0€3pUCKOBOM CTaBKU JOXOJHOCTU IPUMEHSETCS CTaBKa IO FOCYAAapCTBEHHBIM OyMaram B BaJIIOTE,
COOTBETCTBYIOILIEH BaJTIOTE UCXOIHOM KOTUPOBKYU 1 ypOBHS OLIEHUBAEMOM aKIUHU.

[Ipu wucnonb3oBanuu monenun CAPM B mensx pacuera bera-kosdduumenrta mns axmuit
MHOCTPaHHBIX 3MUTEHTOB, aKIMM MEXIYHApOJIHBIX KOMIAHUM NPUMEHSIOTCS 3HAYEHUS LEHbI
3aKpBITUSL OUPXKU (TIPU YCIIOBUHM TOJTBEPIKICHHUS €€ KOPPEKTHOCTH B COOTBETCTBHH C MOPSIAKOM
OTIpe/ICNICHUs] CIPABEIMBOM CTOMMOCTHU IICHHBIX Oymar Ha 1 ypoBHE), Ha KOTOpOW OmpejesicHa
HaJJIexallas KOTUpoBKa ypoBHS | uepapxuu cipaBeUIMBON CTOMMOCTH Ha ATy, IPEAILIECTBYIOILYIO

JlaTe BOZHUKHOBEHUSI OCHOBaHUH 11 nmpuMeHnenust mojienu CAPM.

4.8.1.2.3. Yposens 3

J11s He TopryeMBbIX IIeHHBIX OyMar OlleHKa Ha OCHOBAaHWUH OTYETa OLEHIINKA, COCTABIIEHHOTO
HE paHee CpoKa, yKazaHHOro B myHKTe 2.2.4 Hactosmux [Ipasun no nater onpenenenuss 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 YTIPABISIONIECH KOMIIAHUH (B TOM YHCIIE O CIIOCOOHOCTH Pealln30BaTh
aKTUB TAaKUM JIMIAaM), B TCUYCHHE CPOKA, YCTAHOBJICHHOTO MPO(. YIACTHUKOM JIJISI BO3MOXKHOTO
COBEpIICHHS]  CACIKH TIO  TPEJOCTaBIeHHOW  KoTtupoBke. [lpm 3TOM  cBemeHuss o
HaOJTI0TAEMBIX/TIOITBEPIKIAEMBIX KOTHPOBKAX JOJKHBI OOHOBIIATHCS €KEMECSYHO Ha TOCICTHUN
pabounii neHb KalleHZapHOTO Mecsna. B ToMm ciydae, ecinm HampaBieHHas HHGopMaius JIu0o
COTJIAIIEHUE, PErYJIHMPYIOIee OTHOLICHUS CTOPOH, HE COJACPKUT yKa3zaHHs Ha CPOK, B TE€UCHHE
KOTOpPOTo MpOo(. YJaCTHHK TOTOB COBEPIIUTH CHEIKY IO MPEIOCTABICHHON KOTUPOBKE, TO TaKas
KOTHPOBKA MOXET HUCIOJB30BATHCS JUIS IeJIel ONpPEeICHHUs 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 myHKTe 2.2.4 HacTosmux [Ipasun mo nater onpenenenus CHA 6o 0
(HOmB) (B ciydae TOATBEPXKICHUS HEBO3MOXKHOCTH pACIOPsDKAThCS AaKTUBOM UM HAJIMYUA
00CTOSITENTECTB, CBHJICTEIIBCTBYIONINX O HEBO3MOXKHOCTH OCYIIIECTBUTH HAJICKHYIO OIICHKY aKTUBA B
cootBeTcTBUU ¢ DepepanbHbiM 3akoHOM N-135 "OO6 omenounoit aestensHocTH" oT 29.07.1998
rona).

4.8.1.2.3.2 Xpanenue 1eHHbIX Oymar ocymectsisiercs He uepe3 HKO AO HP/I
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1) Ilena (cToMMOCTH) oOmpeAeNieHHas: ¢ UCIOIb30BAaHUEM HAOII01aeMbIX/TIOATBEPKIaEMbIX
KOTHPOBOK, MPEIOCTABICHHBIX MpOd. YyYaCTHHUKAMHU pPBIHKA IICHHBIX OyMar, Ha OCHOBaHUU
MOTHBHPOBAHHOTO CYKJICHUSI YTIPABISIONIEH KOMIAHUH (B TOM YHCIIE O CIIOCOOHOCTH Pealn30BaTh
AKTUB TAaKUM JIMIIAM), B TCUYCHHE CPOKA, YCTAHOBJICHHOTO MPO(. YYACTHUKOM IS BO3MOXKHOTO
COBEpIICHHsS]  CHCIKH TI0  TPEJOCTaBICHHOW  KoTtupoBke. [lpm 3TOM  cBemeHuss o
HAOJI0TAEMBIX/TIOITBEPIKIAEMBIX KOTHPOBKAX JOJKHBI OOHOBIIATHCS €KEMECSYHO Ha TOCICIHUN
paboumii JIeHb KaJeHIApHOTO Mecsna. B ToMm ciydae, ecnu HampaBlieHHass WHGopMaius J0o
COTJIaIlIEHUE, PETyIUPYIONIee OTHOLICHUS CTOPOH, HE COJIEPKUT YKa3aHHS Ha CPOK, B TCUCHHUE
KOTOPOTo MpOo(. YJACTHUK TOTOB COBEPIIUTH CHEIKY IO MPEIOCTABICHHON KOTHPOBKE, TO TaKas
KOTHPOBKAa MOYET UCIOJB30BATHCS JUIS IEJIel ONpEeICHUs CIPaBEUIMBONM CTOMMOCTH IIEHHOM
OyMaru TOJIbKO IO COCTOSIHHIO Ha JaTy KOTHPOBKH.

2) llena (ctouMOCTh) OmpeJieJieHHAss HA OCHOBAaHUHM OTYETA OLICHIIHMKA, COCTaBICHHOTO HE
paHee cpoka, yKazaHHOTO B myHKTe 2.2.5 Hactosmux [IpaBun no nater onpenenenus CHA mm6o 0
(HOMB) (B CiIy4ae TOITBEPXKICHUS HEBO3MOXHOCTH pACHOPSIKATHCS AKTUBOM M HAIWYHS
00CTOSITENTECTB, CBHJICTEIIBCTBYIOIINX O HEBO3MOXKHOCTH OCYIIIECTBUTH HAJICKHYIO OIICHKY aKTUBA B
cootBeTcTBUU ¢ PepepanbHbiM 3akoHOM N-135 "OO6 onenounoit aestenbHoctu" ot 29.07.1998

rojaa).

4.8.1.3. CnpaBemuBasi CTOMMOCTb aKLUUN JONOJHUTEIBHOTO BBITYCKA, BKIIOYEHHBIX
B COCTaB aKTHUBOB ITa€BOTO MHBECTHUIIMOHHOTO ()OHJA B pe3yJIbTaTe pa3MEIICHUs ITUX aKIHH ITyTeM
pacopeneneHns Cpeau aKIMOHEpPOB WIM IyTeM KOHBEPTALMM B HUX KOHBEPTUPYEMBIX IEHHBIX
OyMar, COCTaBJISIBIIMX YKa3aHHbIE aKTHUBbI, IPU3HACTCS PABHON CIIPaBEAJIMBON CTOMMOCTH aKLWN
BBIYCKAa (AQHAJOTMYHOTO AaKTUBAa), MO OTHOIIEHHIO K KOTOPOMY TaKOH BBINYCK SBJSETCS
JIOTIONHUTENbHBIM. CripaBe/uInBasi CTOUMOCTb aKIMH JJOTIOJHUTEIBHOIO BBIITYCKA, BKJIIOUEHHBIX B
COCTaB aKTHBOB IMAa€BOI0 MHBECTULIMOHHOIO (POH/A B Pe3yJIbTaTe KOHBEPTALMU B 3TH aKLIUU aKIIHUH,
COCTaBIJIBIIMX YKa3aHHBIE aKTHUBBI, NMPH PEOPraHM3alUU B (OpME NMPHUCOSAUHEHUS, MPU3HACTCS
PaBHOM CIIPaBEUIMBOM CTOMMOCTH aKIUM BBINYCKA, 110 OTHOLIEHUIO K KOTOPOMY TAaKOM BBIIIYCK
ABJISIETCSL  JIONIOJIHUTENBHBIM.  [lOJOXKEHNs HAcTOSAMIEro IyHKTa IPUMEHSIOTCS 10  J1aThbl
BO3HMKHOBEHHS CIIPaBEUIMBOM CTOMMOCTH AKIUH JIOIIOJIHUTENIBHO BBIITYCKa, HIIU J10 IIPOBEICHUS UX

OILIEHKHU OIleHIINKOM PoHa.

4.8.1.4. CnpaBeqyuBasi CTOMMOCTb aKLUH, OJTYYEHHBIX B pE3yJIbTaTe KOHBEPTALIUH.

Jlist OIEHKW [EHHOW OyMaru HCIIOJIb3YeTCsl IIeHa WCXOJHOW IIeHHOH Oymarw,
orpesesnieHHas Ha naty omnpenenenuss CHA B COOTBETCTBUU C MOJEINISIMU OLIEHKH CTOMMOCTH
IIEHHBIX OyMar, JUIsi KOTOPBIX ONPENEeNIeH aKTHBHBIN PHIHOK, CKOPPEKTHPOBAHHAS C YYETOM
KO3 pHIHeHTa KOHBEPTAIHH.

Ecnu HEBO3MOKHO OTpENeNuTh B COOTBETCTBHHM C MOJETSMH OLEHKH CTOMMOCTH
[IEHHBIX OyMar, JJIsl KOTOPBIX ONpeAeIIeH aKTUBHBIN PBIHOK, IIEHY UCXOAHOH IeHHON Oymaru

Ha nary ompeneneHuss CYHA, uicnonb3yercs CHpaBeJIUBasi CTOUMOCTh MCXOJIHOW ILIEHHOU
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Oymaru, orpeieieHHas Ha AaTy KOHBEpPTAllUU, CKOPPEKTUPOBAaHHAs C yUeTOM KO3 PHUIIMEHTa
KOHBEPTALIUH.
CrnpaBenyinBas CTOUMOCTD OIIPENEISETCS COIVIACHO ATOMY HOPAAKY Ha AAaTy OLICHKH.
Co crenyromieil 1aThl CripaBeIMBasi CTOUMOCTD OIPEIEIIAETCS B 0OLIeM MOPSIKE.
* OLIECHOYHOW CTOMMOCTBIO akKIMi ¢ OoJbIIeil (MEHbIIEH) HOMHUHAJIBHOW CTOMMOCTHIO,
IIPU3HAHHBIX B pPE3yJbTaTe KOHBEPTALMHM B HUX HCXOJHBIX aKLMH, SIBJISIETCS OLIEHOYHAs
CTOMMOCTbh KOHBEPTUPOBAHHBIX B HUX aKIIHM.
* OLIeHOYHOM CTOMMOCTBIO aKIUI TOH K€ KaTeropuu (TUIa) ¢ UHBIMU IPaBaMH, IPU3HAHHBIX
B pe3yjbTaTe KOHBEPTALMU B HUX HCXOAHBIX AKLMMH, SBISAETCA OLEHOYHAs CTOMMOCTH
KOHBEPTUPOBAHHBIX AKIUH.
* OLIEHOYHOH CTOMMOCTBIO aKIIUH, MPU3HAHHBIX B PE3YJIbTaTe KOHBEPTALMH MPHU IPOOICHUH
UCXOJHBIX aKIUH, ABJIETCS OLIEHOYHAsl CTOMMOCTh KOHBEPTUPOBAHHBIX aKIIMM, A€ICHHAs Ha
KO3 HULIUEHT TPOOICHHUS.
* OLEHOYHON CTOMMOCTBIO AaKLUUH, IPU3HAHHBIX B pe3yibTaTe KOHBEPTALUU IpU
KOHCOJIMJAIMM HMCXOAHBIX aKIMM, SBISETCS OLEHOYHAas CTOMMOCTb KOHBEPTHPOBAHHBIX
aKIUi, yMHOKEHHas Ha K03 (pULmeHT KOHCONMUIaIHH.
* O11eHOYHOM CTOMMOCTBIO aKI[Mi1 HOBOT'O BBIITYCKa, IPU3HAHHBIX B pe3yJIbTaTe KOHBEPTALUU
B HHX KOHBEPTHPYEMBIX HCXOJHBIX LEHHBIX Oymar, SBISIETCS OIICHOYHAsi CTOUMOCTH
KOHBEPTHPOBAHHBIX [IEHHBIX OyMar, JIeJIeHHas Ha KOJIMYEeCTBO akIMi (00auraiuii), B KOTopoe
KOHBEPTHpOBaHa OJJHa KOHBEpTUpyeMasl LIeHHas Oymara.
* O11eHOYHOM CTOMMOCTBIO AKIMi, IPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALUN B HUX UCXOIHBIX
aKIUi TpW peopraHu3anuu B ¢GopMe CIUSHHSA, SBISETCS OICHOYHAs CTOMMOCTh
KOHBEPTHUPOBAHHBIX IIEHHBIX Oymar, yMHOKEHHasi Ha KOO PHUIIMEHT KOHBEPTAIUH.
* OLIEHOYHOH CTOMMOCTBIO aKIMi BHOBB CO3/IAHHOTO B PE3yJIbTaTe PEOpraHu3aluu B popme
pa3feneHus WM BBIJCICHUS aKIMOHEPHOTO OOINECTBa, TNPH3HAHHBIX B pe3yibTare
KOHBEPTALIMM B HUX UCXOJHBIX aKLUH, SBJISETCS OLIEHOYHAsl CTOMMOCTh KOHBEPTUPOBAHHBIX
aKIi, JeneHHas Ha Koo QuuueHT KoHBepTanuu. B cinyyae, ecnu B pe3ysbTare pas3eieHus
WIA BBIICJICHUSI CO3/IaeTcsl J1Ba WM 0OoJiee aKIMOHEpHBIX oOmiecTBa, Ha KOA(QHUIMEHT
KOHBEPTALIUU JAEIUTCS OLEHOYHAs CTOMMOCTb KOHBEPTHPOBAHHBIX AKLMH, YMEHBIIEHHAs
MIPOMOPLUOHAIBHO J0J€ HUMYIIECTBA PEOPraHM30BaHHOIO AaKIMOHEPHOTo OOLIEeCTBa,
MEPEJaHHOTO AKIIMOHEPHOMY OOIIECTBY, CO3/aHHOMY B pe3ylbTaTe pasJeleHus WIn
BbIJICJICHUS.
* O1eHoYHass CTOMMOCTh aKIMii BHOBH CO3JJAHHOTO B pe3yJibTaTe peopraHu3anui B Gpopme
BBIJIEJICHUS aKIIMOHEPHOI0 O0IECTBa, MPU3HAHHBIX B PE3YJIbTATE UX paclpeiesieHusl Cpeau
aKLMOHEPOB PEOPraHU30BAaHHOI'O AKIIMOHEPHOT'O OOIIECTBA, CYMTAETCS PABHON HYJIIO.
[TonoxxeHuss HacTOAIIEr0 MyHKTa MPUMEHSIOTCS A0 J1aThl BO3HUKHOBEHHS CIPABEIIMBOM
CTOMMOCTH  aKIMil, BKJIIOYEHHbIX B cocTaB akTuBOoB MDoHAa, WIM [0 MPOBEICHUS

X OIleHKH oreHmukoM dPonna.
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4.8.1.5. CopaBennuBasi CTOMMOCTh aKLUH KOPPEKTHPYETCS B COOTBETCTBUM C IOPSAKOM,
ykazaHHbIM B Ilpmnokenun Ne 7.4. macrosmmx IlpaBun. Crnucok coObITHH, NPUBOJAIIUX K

oOecrieHenmto, ykasaH B [Ipunosxenun Ne 7.4.
4.8.2 Kpurepun npusHanus (IpeKpamieHusi NPU3HAHNS) AKTUBOB

4.8.2.1. AKuuu TpU3HAIOTCS aKTUBOM C JaThl 3a4MCIICHUs LIEHHBIX OyMar Ha CYeT Jero
yrupasisitomen komrnanuu Gounpa.

4.8.2.3. AKIIUM NpeKpallaroT MPU3HABATHCS aKTUBOM:

- C JaThl CIIMCAaHUS LIEHHBIX OyMar co cueTa Jerno ynpasistomieit komnanud Oonja,

- C JaThl BHeCEHMs 3amucu o JukBumauuu s3MuTeHTa B EI'PHOJI wnu ananoruyHom

peecTpe HHOCTPAHHOTO TOCYIapCTBa, B KOTOPOM 3apETUCTPUPOBAH SMUTECHT AKIIHH.

4.8.3 Ilopsinok Npu3HAHHUS PHIHKOB AKTHBOB U 00513aTEJILCTB AKTUBHBIMH
4.8.3.1. YcranosiieH nyHKToM 3.1. HacTosiuux [IpaBui.

4.8.4 UCTOYHHUKH JAHHBIX

4.8.4.1. JlanHble 0 OMPIKEBBIX KOTUPOBKAX, PACCUMTAHHBIX HA AKTUBHOM (OCHOBHOM) PBIHKE.
4.8.4.2. Opummansusiii caiitt HKO AO HP/I.
4.8.4.3. Oryer oleHILKKA.

4.9. Ooauramuu

4.9.1 lomycTrMBbIe MeTOAbI ONpe/ie/IeHUsl CIIPABeVINBO CTOUMOCTH

CrnipaBeasinBasi CTOMMOCTb JIOJITOBBIX IIEHHBIX OyMar OIpesessieTcsl C y4ueTOM HAaKOIIJIEHHOTO
KyIOHHOTO J10X0a.

4.9.1.1. O6aurauMu poccUiiCKUX SMUTEHTOB (32 MCKJIIOYEeHHEM OOJUTranuii BHELIIHUX
00MranoHHbIX 3aiiMoB Poccuiickoii ®@enepanun)

4.9.1.1.1. Yposens 1.

Jlig omnpeneneHusl COpaBeIIMBOM CTOMMOCTH MCIIOJB3YIOTCS LIEHBl OCHOBHOI'O pBHIHKA 3a
MOCJIETHUI TOPTOBBIM JIeHb (M3 YMCIa aKTUBHBIX POCCHHUCKUX OMpPIK), BRIOpaHHBIC B CIIEAYIOIIEM
nopsike (yObIBaHHS IPUOPUTETA):

a) mena crpoca (bid) Ha MOMEHT OKOHYAHUS TOPTOBOW CECCUU POCCUICKON OMPIKH HA ATy

onpeaenenuss CYA npu ycioBUH NOJATBEPKIEHUS €€ KOPPEKTHOCTH;

[ena crpoca, onpenenennas Ha naty onpeaenenus CHA, mpu3HaeTcs KOPPEKTHOM, eciin
OHA HAaXOJIUTCSl B UHTEpBAJIE MEXKIY MUHUMAJIbHON U MaKCUMAJIbHOM IIEHaMHU CIIEJIOK Ha
3Ty K€ ATy ITOH Xe OUpXKHU;

b) cpenHeB3BemIeHHas IIEHa HA MOMEHT OKOHYaHUS TOPTOBOM CECCHH POCCHICKON OMpKU Ha
naty onpezenenus CUA, npu yciaoBuM, YTO JaHHAsI LIEHAa HAXOJUTCS B MPEJIeNiax crpesa 1o Copocy

U NPEI0KEHNIO Ha YKa3aHHYIO JaTy;
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C) IIEHa 3aKPBITUSI HAa MOMEHT OKOHYaHHUS TOPrOBOM CECCHM POCCHUHCKOM OMp)KM Ha AaTy
onpeaenenuss CYA npu ycinoBUH NOATBEPKIEHUS €€ KOPPEKTHOCTH;

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

Ecnu niennas Oymara TopryeTrcst Ha pOCCHICKOM OMpiKe B pekMMax TOPTrOB C pacyeTaMu B
pyOJISIX ¥ MHOCTPAHHOM BAJIFOTE, M Takas OWpika MPU3HAHA AKTUBHBIM OCHOBHBIM PBIHKOM, TO IS
BbIOOpA CIIpaBeUIMBOM LIEHBI HCIIOJIb3YIOTCS IPUOPUTETHO LIEHBI TOI'O PEXXKUMA TOPIOB, 10 KOTOPOMY
Ha JIaTy OIICHKH OIpeNesieH HauOONbIINi 00beM MO KPUTEpHUSIM BBIOOpAa OCHOBHOTO PBIHKA,
YCTaHOBJICHHBIM B HacTosmMx [IpaBunax. B cirydae, ecnu HE 0/1HA U3 1IEH IO BEIOPAHHOMY PEXKUMY
TOPTOB B OIIPEICIICHHON BaJIOTE HE MOXKET OBITh MCIOIH30BaHA HA JIaTy OLIEHKH, TO UCIIOIB3YIOTCS
IICHBI Ha Ty XK€ JaTy 110 PEKUMY TOPTOB B APYTOl BAIIOTE ¢ 00HEMOM TOPTOB 10 KPUTEPHUSIM BbIOOpa
OCHOBHOTO PbIHKA B MOPSAKE YMEHBIICHHUS.

Ecnu Ha pary ompeneneHus CrpaBeUIMBOM CTOMMOCTH OTCYTCTBYIOT LIEHBI OCHOBHOTO
PBIHKA, 11 OTIPEAEIICHUS CIIPAaBEIJIMBON CTOMMOCTH LIEHHON OymMaru NpuMeEHSI0TCS MOJIEIH OLIEHKH
CTOMMOCTH IIEHHBIX OyMar 2-ro ypoBHSI, 32 UCKIIIOUEHUEM CITydasi, KOTJla OTCYTCTBUE PHIHOYHBIX IIEH
00yCIIOBIICHO HETOPrOBBIM JIHEM OCHOBHOIO pBbIHKA. B 3TOM cilyyae Ha JaTy OIpeAEICHHUs
CIPaBEIJIMBOM CTOMMOCTH JOIYCTHMO MCIIOJb30BaTh LIEHBI MOCIEIHEr0 TOPrOBOTO JHSI OCHOBHOM
Oupxu.

4.9.1.1.2. YposeHns 2.

Jlia onpeneneHys CrpaBeAIMBON CTOMMOCTH HCIOJIB3YIOTCS CIEAYIOLIUE IIEHBI B MOPSIKE
yOBIBaHUS PUOPUTETA C YIETOM HAJIMUUA JOCTYIA K YKa3aHHBIM IIEHaM, a TaK )K€ PEJIeBAHTHOCTH
MCXOJIHBIX JJAHHBIX U METOJIMK pacyeTa, MPUMEHSIEMbIX IPU pacueTe YKa3aHHbBIX 1I€H MOCTaBIIMKAMU
C YY€TOM OTPaHWYCHUI HA PACIOPSHKEHUE IIEHHBIMU OyMaramu:

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

b) mHaukaTWBHas IieHa, ompeneieHHas 1o Meroamke «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 ucxoaHbIM JTaHHBIM,

oTHOocAmMMcs K 1 wmm 2 ypoBHIO (MO yOBIBaHHWIO)), pacKpeiBaeMass  MH(POPMALMOHHO-
aHATUTHYECKUM TpoaykToM RuData Price Mexaynapoanoit HMH(GOPMAIMOHHONW TPYIIIBI
«naTepdake» (https://rudata.info/aboutDB/data-price)

B ciydae OTCyTCTBHS pacueTHBIX II€H, PAaCKpbIBAEMBIX YKA3aHHBIMH BBIINIC HCTOYHUKAMH
uHpOpMaIIMK, B CBS3U C HETOPTOBBIM JIHEM OHPXK, IO UTOTaM TOPTOB Ha KOTOPBIX OMPEIEISIOTCS
pacyeTHbIC LIEHBI, JUIs LEJIeH ONpeesieHHs] CIPaBeJIMBOM CTOMMOCTH aKTHBOB UCIIOJIb3YETCs 1IEHa,
paccuuTaHHas MO0 UTOTaM MOCIEAHETO TOProBOro AHsA. Takol Moaxo/ UCTOJIB3YETCs] B OTCYTCTBUE
COOBITUH, KOTOPBIE MOTJIM CYHIECTBEHHO IOBJUATh HA 3HAYCHUE PACUCTHOU IIEHBI B HETOPTOBBIM
JICHb.


https://nsddata.ru/ru/products/valuation-center
https://cbonds.ru/company/Cbonds_Estimation_Onshore
https://rudata.info/aboutDB/data-price
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d) uena, onpesesneHHast 0 MOJIENU ONPEIEICHUs paCueTHOM LIEHBI IOJTOBBIX LIEHHBIX OyMar,
HOMUHHUPOBAHHBIX B pyOisax, omucanHas B Ilpunoxenun 7.4. (MOAEnb OLIEHKU HCHOJB3YET
UCXOJIHBIC JIaHHBIE 2-TO YPOBHS B CiIy4ae OTHECEHHMs oOnuranuu K pedtunrosoil rpymme I, 11 wim
I11).

[Ipu oTCYTCTBUY IIEH, YKa3aHHBIM B HACTOAIIEM MYHKTE Ha aaty onpeaesneHus CHA mo nHpIM
MPUYHHAM, CIIPABEIJINBAsi CTOUMOCTD OTIPEICISAETCS C YU€TOM UCXOIHBIX JaHHBIX 3-TO YPOBHS.

4.9.1.1.3 Yposens 3.

Jlns  ompeneneHus COpaBeJIMBOM CTOMMOCTH  OOJIMTAlMii  POCCHUHCKMX OSMHUTCHTOB
WCIIOJIB3YIOTCS CJICAYIONIME IICHBI B CIEAYIOIIEM Mopsake (yObIBaHUS NPHOPUTETA) C YYETOM
HaJIM4Ms JOCTYIA K YKa3aHHBIM II€HaM, a TaK K€ PEJIEBAHTHOCTH MCXOAHBIX JTAHHBIX U METOIUK
pacdeTa, IPUMEHSIEMBIX IIPH pacueTe YKa3aHHBIX IIEH MOCTaBIIMKAMU C y4€TOM OIpaHMYCHHMHA Ha
pacropspKeHHUE IICHHBIMUA OyMaramu:

a) Ilena HKO AO HPJ, omnpeneneHHas 0o METOAy 3 Ha OCHOBE METOAMK,
yTBep)kIeHHbIX 01.12.2017 u mo3aHee, OCHOBaHHAs HAa JAHHBIX MCKJIKOYUTEIBHO W3 POCCHMCKHX

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

b) WNunekcHas niena, onpeneneHHas mo meroauke RUDIP RUS (o ucxoaHbIM TaHHBIM,
OTHOCSIIIUMCS K 3 YPOBHIO), pacKpbhiBaeMas HH()OPMAIMOHHO-aHAIMTUYECKUM MpoaykToM RuData

Price Mexnynaponoi napopmanronnoi rpynmsl «MaTepdakcey (https://rudata.info/aboutDB/data-

price).

B ClIyda€ OTCYTCTBHA PACUYCTHBIX HICH, PAaCKPbIBACMbIX YKa3aHHbBIMU BbIIIC HWCTOYHUKAMU
I/IH(bopMaI_II/II/I, B CBsA3H C HCTOPI'OBBIM JTHEM 6I/Ip)K, IO UTOr'aM TOPIroB Ha KOTOPLIX OIPCACIAIOTCA
paCUYCTHBIC LICHLBI, J1JIA ueneﬁ OIIpCACIICHUA CHpﬁBCI[J'IPIBOfI CTOMMOCTHU aKTHUBOB HCIIOJIB3YCTCA LICHA,
pacCuuTaHHasd 10 UTOTraM IMOCJICIHETIO TOProBOro AH#A. Taxoi moaxoa UCIOJIb3YETCSA B OTCYTCTBHC
CO6LITI/II71, KOTOPBIC MOTJIM CYIICCTBCHHO IIOBJIMATL HA 3HAYCHHUC pacquHoﬁ OCHBI B HeTOpFOBHﬁ

JIEHb.

c) Ilena Bid, onpenenennas mo metoauke «Cbonds Estimation Onshore», packpsiBaemast

rpynmoi kommanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore).

d) MO/JIeJIb OLIEHKH JAJISl LIEHHBIX OymMar, HOMHUHUPOBAHHBIX B PyOJIsiX, B COOTBETCTBHH C
n.7.4 (Mozmenb OLIEHKM OTHOCHTCS KO TpPETheMY YPOBHIO II€H, B Clyyae HCIOJIb30BAHUSA
HEHaO0JII0/IaeMbIX UCXO/IHBIX JIAHHBIX).

e) JUJ1s OLIEHKH UCIIOJIB3YETCsl CTOMMOCTD, OIpEIesIeHHAas! OLIEHIIIMKOM 110 COCTOSTHHUIO Ha
JlaTy He paHee CPOKa, yKa3aHHOro B MyHKTe 2.2.5 HacTosaummx [IpaBui 1o natel onpeaenenus CHA.*

*Mcnonb30BaHUE CIPaBEeUIMBOM CTOMMOCTH, OIPEACIIEHHOH Ha OCHOBAaHMM OTYETa
OLICHIIIMKA, OTPaHUYMBAETCS YCIOBHSMHM, MPUMEHSEMBIMH B ClIy4dae BO3HMKHOBEHHSI COOBITHIA,

BEAyHIUX K O6€CH€HCHI/IIO aKTHBa B COOTBCTCTBHU C HpI/IJ'IO)KeHI/IeM Ne 7..


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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4.9.1.2 O6aurauMu MHOCTPAHHOIO IMHUTEHTa, O0JAMranuyu BHEIIHUX 00JMTalMOHHBIX
3aiimoB Poccmiickoii ®enepanmu, O0JUTalMM MeXAYHAPOAHBIX KOMIIaHWH, OOJMramuu
MEKAYHAPOAHBIX (PMHAHCOBBIX OPraHU3aLMIl 1 MHOCTPAHHBIX IOCYAapPCTB

4.9.1.2.1 Yposens 1

BuprkeBbie IIEHBI UCTIONIB3YIOTCS TOJIBKO MPH HAIMYUU JOCTYIA U BOZMOKHOCTH COBEPILAThH
CHEJIKU Ha TaKUX OMprKax.

OcobeHHOCTH BBIOOpA IICHBI, €CIIM LIEHHas Oymara TOPryeTcsi Ha pPOCCHUHCKOW Oupke B
peXHUMax TOProB C pacyeTaMu B pyOJIsiX 1 MHOCTpaHHOH BamtoTe: Ecniu nienHast Oymara TopryeTcst Ha
poccuiickoii GMpKe B peKHMax TOProB C pacueTaMt B pyOsIsiX 1 MHOCTPAHHOW BaJIOTE U Takast OupxKa
NpU3HAaHA AKTUBHBIM OCHOBHBIM PBIHKOM, TO JJIsi BBHIOOpA CHIpPABEAJIMBON IIEHBI HCIOIB3YIOTCS
INPUOPUTETHO LIEHBI TOTO PEKHUMa TOPTOB, 10 KOTOPOMY Ha JIaTy OLEHKHU ONpeAesieH HauOOIbIINH
00BbEM 1O KPUTEPHUSIM BBIOOpa OCHOBHOTO PBIHKA, YCTAHOBJICHHbIM B Hactosmux [IpaBunax. B
cilydae, €Clii HM O[HA U3 IIEH M0 BBIOPaHHOMY PEXHMY TOPTOB B ONPE/IEICHHON BAJIOTE HE MOXKET
OBITH UCIIOJIb30BaHa Ha JATy OLIEHKH, TO UCIOJB3YIOTCA IIEHBI Ha Ty e AaTy MO PEKUMY TOProB B
JIpyroi BamoTe C O0OBEMOM TOPIOB IO KPUTEPUSM BHIOOpAa OCHOBHOTO pBIHKA B TOPSJIKE
YMEHBIUICHHUS.

4.9.1.2.1.1. Xpanenue yennvix oymae ocywecmansemcs wepez HKO AO HPJ[

[enbr MOCKOBCKO OMPIKU 32 MOCIICTHUI TOPTOBBIH JIEHB B MOPSIIKE YOBIBAHUS IIPUOPUTETA:

a) neHa crupoca (bid) Ha MOMEHT OKOHYAaHHUSI TOPTOBOW cecc MOCKOBCKO#M OMp)KH Ha AaTy
onpenenenuss CYHA npu yciaoBUM MOATBEPKACHUS ee KoppekTHOocTH; LleHna crpoca, onpeneneHHas
Ha faty omnpeneneHuss CUA, npusHaeTcss KOPPEKTHOM, €Clii OHA HAaXOJUTCSl B MHTEpBaje MEXIY
MUHUMAaJIbHON U MaKCUMaJIbHOM 1IEHaMU C/IEJIOK Ha 3Ty e J1aTy 3TOH e OupKu;

b) cpenHeB3BemeHHas IIeHa HA MOMEHT OKOHYAHUS TOProBOii ceccui MOCKOBCKOM OMpKH Ha
naty onpezenenus CUA, npu yciaoBuM, YTO JaHHAsI LIEHA HAXOJUTCS B MPEJIeax crpesa 1o CIpocy
Y IIPEIIOKECHUIO 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.

4.9.1.2.1.2. Xpanenue yenuvix 6ymae ocywecmensiemes ve yepez HKO AO HPJ[

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

a) riera crpoca (bid last,) Ha TOproBoii IIoMAaKe MHOCTPAHHOW OUPKU Ha ATy ONPEISIICHUS
CYA;

Lena cnpoca, onpenenenHas Ha naty onpeaeneHuss CHA, npusHaeTcsi KOPPEKTHOM, €CIU OHa
HAXOJUTCSI B MHTEPBAJie MEXAY MHHUMAIBHON M MaKCUMAJIbHOW IIEHAMH CIEIIOK Ha ATy XKe JIaTy

ITOM K€ OUpPKU;
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b) mena 3akpeiTust (px_last) Ha TOProBoW IIOIIAAKE WHOCTPAHHOW OMpXH Ha JaaTy
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) niena crpoca (bid) Ha MOMEHT OKOHYAHHUSI TOPrOBOM CECCUU POCCHICKON OMpXH Ha AaTy
onpezaenenus CHA npu ycioBuu NOATBEPKIACHUS €€ KoppekTHocTH; LleHa cnpoca, onpeseneHHas
Ha jaty omnpeneneHus CUA, npusHaeTcss KOPPEKTHOM, €C/IM OHA HAaXOJUTCS B MHTEpBAJE MEXAY
MUHHMAaJIbHON U MaKCUMaJIbHOW IIEHaMU CJICJIOK Ha ATY )K€ JaTy ITOH ke OUpKu;

b) cpenHeB3BelIeHHas IeHa HA MOMEHT OKOHYaHUS TOPTOBOI CECCHH POCCHICKOM OMpKu Ha
naty onpezenenus CUA, npu yciaoBuM, 4TO JaHHAsI LIEHA HAXOJUTCS B MPEJIEIIax clpesa 1o CIpocy
U IPEUIOKEHHIO HAa YKA3aHHYIO ATy,

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

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

U 00beM TOproB He paBeH HyIto ¢ nmposepkoii (CLOSE)<>(.

4.9.1.2.2 Yposens 2

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

1) Lena, paccuntannas HKO AO HPJI no ytBepxxaeHHbIM MeToaukaM mozxe 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 | uiu 2 ypoBHIO)

Jlns eHHbIX OyMar, HOMUHUPOBAHHBIX B PYOJIIX M HE SIBJSIIOIIMXCS €BPOOOIHTaIHsIMHU,
UCTIONIB3YETCS TaK XKe:

4) llena o Mo/ieH OLIEHKU B cOOTBETCTBUU C [Ipunoxenuem 7.4

5) Llena Ha OCHOBE MHBIX MOJIEJICH OIIEHKH, IPEAYCMOTPEHHBIX B [lpaBmiax ompeneneHus

CUYA, ue npotuopeuanux TpedoBanusmM MCDO 13 (¢ UCTOIB30BaHMEM HCXOJHBIX JaHHBIX 2

YPOBHS1).

4.9.1.2.2.2. Xpanenue yenuvix 6ymae ocywecmensiemes ve yepez HKO AO HPJ[

1) WUnpexcunas uenHa, ompeaeneHHas mo wmetonuke RUDIP (o uWCXOAHBIM TaHHBIM,
OTHOCSIIUMCS K | uin 2 ypoBHIO)

2) NanukatuBHas 1eHa, onpeaeneHHas no meroanke «Cbonds Valuation»

3) MnaukaTuBHAS 1eHA, onpeesieHHas o Mmertoauke «Cbonds Estimationy
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*Bpllieyka3aHHble 1[EHbl MPUMEHSIOTCS TNpPU  HaIM4ud  (AKTUYECKOH BO3MOXKHOCTHU

pacropsKaTbes IEHHOM OyMaroi ¢ yueToM OpraHM30BaHHOM HEMOYKH (CXEMBbI) XpaHEHUS

4.9.1.2.3 Yposens 3

Jln1st He TopryeMbIX IeHHbIX Oymar OleHKa Ha OCHOBAaHHH OTYETa OICHIINKA, COCTABICHHOTO
HE paHee CpoKa, yKazaHHOro B myHKTe 2.2.5 Hacrosmux [Ipasun no nater onpenenenus CHA.

4.9.1.2.3.1. Xpanenue yennvix oOymae ocywecmansemcs uepez HKO AO HPJ[

1) Lena, paccuntannas HKO AO HP/] no metoaukam yTBepx)aeHHBIM mo3xe 01.12.2017,
olpezesieHHas METOJ0M 3

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

3) Llena Bid, onpenenennas mo meroauke «Cbonds Estimation Onshore»

4) llena mo mojenu ouEeHKUW B cooTBeTcTBUU ¢ [lpunokennem 7.4 ¢ UCHOJIb30BaHUEM
UCXOHBIX TaHHBIX 3 YPOBHS (€CJIM MPUMEHUMO) - JJIS IEHHBIX OyMar, HOMUHUPOBAHHBIX B PyOIIsIX
U HE SBIISIOIIUXCS €BPOOOTHTAIIUSIMU

5) Llena Ha OCHOBE MHBIX MOJEJCH OLIEHKH, IPEAyCMOTPEHHBIX B IIpaBmiax ompenencHus
CUA, ve mportuBopeuaniux tpedboBanusMm MC®DPO 13 (¢ uCmoib30BaHUEM HCXOJTHBIX TAHHBIX 3
YPOBHS) - JUISI IEHHBIX OyMar, HOMHHHPOBAHHBIX B PyOJISX U HE SBIISIFOIIMXCS €BPOOOTUTAIIUSIMH)

6) llena (cToMMOCTbB) ompeaeNieHHas ¢ MCIOJIh30BAaHUEM HAOJII01aeMbIX/TIOITBEPIKTaEMbIX
KOTHPOBOK, TMPEIOCTABICHHBIX MpOod. YYaCTHHKAMHU pPBIHKA IICHHBIX OyMar, Ha OCHOBaHUHU
MOTHUBHPOBAHHOTO CYK/IEHUS YTIPABIAONIEH KOMIAHUH (B TOM YHCJIE O CIIOCOOHOCTU PEAn30BaTh
aKTHUB TaKUM JIMIAM), B TEYEHHE CPOKA, YCTAHOBIECHHOTO MPOQ. yYaCTHUKOM IS BO3MOXKHOTO
COBEpUIECHMsS]  CHEJIKM 10  NpefocTaBiIeHHOM  kotupoBke. Ilpu 3TOM  cBemeHus o
Ha0JII01aeMBIX/TIOATBEP)KIAEMBIX KOTHPOBKAX JTOJHKHBI OOHOBIISATHCS €KEMECSYHO Ha TOCIEIHUN
pabounii neHb KalleHJapHOTO Mecsna. B ToM ciydae, ecinm HampaBieHHas uHGopMarus JIu0o
COIJIallIEHUE, PETyJMpPYIOllee OTHOLIEHUS CTOPOH, HE COJIEP)KUT YKa3aHHUs Ha CpPOK, B TEUEHHUE
KOTOPOTO Mpo¢). YYaCTHUK TOTOB COBEPIIUTH CAEIKY IO NMPEIOCTaBICHHON KOTHPOBKE, TO TaKas
KOTHUPOBKAa MOYKET HCIOJb30BaThCA Ul I€JIel ONpENeNIeHHs CIPaBEUIMBONM CTOMMOCTH LIEHHOU
OyMaru TOJIbKO IO COCTOSIHUIO Ha JaTy KOTHPOBKH.

7) llena (cToMMOCTh) ompe/ielieHHass HA OCHOBAaHUHM OTYETa OIICHIIHUKA, COCTaBICHHOTO HE
paHee cpoka, yKkazaHHOro B myHkTe 2.2.5 Hacrosmux [IpaBun no natel onpenenenus CUA, nubo 0
(HONB) (OIIEHKAa MO HYJIEBOM CTOMMOCTH JIOCTYNHA TOJIBKO ISl MHOCTPAHHBIX OOJWTranui, He
CBSI3AHHBIX C POCCUUCKUMHU FOPUIUYECCKHMHE JIMIIAMH, JOJTOBBIX IIEHHBIX OyMar MeKIyHapOIHBIX
(UHAHCOBBIX OpPTraHW3alNUN U MHOCTPAHHBIX TOCYAApPCTB, KOTOPHIE OBLIM MEPBUYHO Pa3MEIICHbI B
WHOU cTpaHe, yeM P®d, B ciayuyae MOATBEPXIACHUS HEBO3MOXKHOCTH PACIIOPSIKATHCS AKTUBOM W
HaJIU4yusl 00CTOATEIBCTB, CBUIETENbCTBYIOIIUX O HEBO3MOYKHOCTH OCYIIECTBUTH HAJEKHYIO OLICHKY
aKTuBa B COOTBeTCTBUHU ¢ DenepanbHbIM 3akOHOM N-135 "OO oueHOYHOH AesITeNnbHOCTH" OT
29.07.1998 rona).
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4.9.1.2.3.2. Xpanenue yennvix oOymae ocywecmansemcs ve yepez HKO AO HP/]

1) Wnpexcunas uena, ompeaeneHHas no wmertoauke RUDIP (mo uWCXOAHBIM JTaHHBIM,
OTHOCSIIIIUMCS K 3 YPOBHIO)

2) llena Bid, onpenenennas no meroauke «Cbonds Estimationy

*Bpllieyka3aHHple [IEHbI TMPUMEHSIOTCS TPU  HAMWYUK  (DAKTHUECKOH BO3MOKHOCTH

pacnopsiKaThCsl [IEHHOHM OyMaroil ¢ y4eToM OpraHu30BaHHOM [EMOYKH (CXEMbI) XpaHCHUS

3) 1meHa (CTOMMOCTH) OINpEAeNiCHHas C MCIOJIb30BaHUEM HAOJII01aeMbIX/TIOATBEPIKIaEMbIX
KOTHPOBOK, MPEIOCTABICHHBIX MpOd. Yy4YaCTHHUKAMHU pPBIHKA IICHHBIX OyMar, Ha OCHOBaHUU
MOTHBHPOBAHHOTO CYKJICHUSI YTIPABISIONICH KOMIIAHUH (B TOM YHCIIE O CIIOCOOHOCTH Pealn30BaTh
AKTUB TAaKUM JIMIIAaM), B TCUYCHHE CPOKA, YCTAHOBJICHHOTO MPO(. YYACTHUKOM IS BO3MOXKHOTO
COBEpIICHHS]  CHCIKH TI0  TPEJOCTaBICHHOW  KoTtupoBke. [lpm 3TOM  cBemeHuss o
HAOJI0TAEMBIX/TIOITBEPIKIAEMBIX KOTHPOBKAX JOJKHBI OOHOBIIATHCS €KEMECSYHO Ha TOCICIHUN
pabounii neHb KaleHJapHOTO Mecsna. B ToMm ciydae, ecnu HampaBieHHas uHbopMaius au0o
COIJIANICHUE, PErYJIHMPYIOIIee OTHOLICHUS CTOPOH, HE COJACPKUT yKa3aHHs Ha CPOK, B TE€UCHHE
KOTOpPOTO MpOo(. YJACTHHK TOTOB COBEPIIUTH CHEIKY IO MPEIOCTABICHHON KOTUPOBKE, TO TaKas
KOTHPOBKA MOYET UCIOJB30BATHCS JUIS IeJIel ONpEIeICHHs CIPaBEUIMBON CTOMMOCTH IIEHHOM
OyMaru TOJIbKO IO COCTOSIHHIO Ha JaTy KOTHPOBKH.

4) Ilena (cTOMMOCTB) ONpe/eTICHHAs HA OCHOBAaHWU OTYETA OIEHIIUKA, COCTABIEHHOTO HE
paHee cpoka, yKazaHHOTO B IyHKTe 2.2.5 HacTosmux [IpaBmin no mater onpenenenuss CHA 6o 0
(Honmp) (B ciydae TOATBEPKIEHUS HEBO3MOXKHOCTH paCIOpsDKAThCS aKTUBOM U HAJIMYUA
00CTOSITENTLCTB, CBHJIETEIBCTBYIONINX O HEBO3MOXKHOCTH OCYIIIECTBUTH HAJIEKHYIO OIICHKY aKTUBA B

cootBeTcTBUU ¢ DeepanbHbiM 3akoHOM N-135 "O0 onenouHoit aesitenbHOoCcTH" OT 29.07.1998 To1a)

Jlns  ompeneneHus CHpaBeUIMBOM CTOMMOCTA OOJHMIaluii POCCHIICKHX JIMHMTEHTOB,
NpuodpPeTEeHHBIX MPU pa3MellleHHHd (B TOM YHCIIe 3aMEIIAI0NINX O0IUraIiiii, OriaTa KOTOPBIX MpU
WX pa3MENIeHUU OCYIIECTBISETCS €BpooOauranusiMu (B TOM YUCIE B Cirydae nepeaadn (yCTYIIKH)
BCEX MMYIIECTBEHHBIX M WHBIX MPaB MO €BPOOOJIMTallUSIM POCCUUCKUM OPUINYECKUM JIMIaM)), B
OTHOIIIEHWH KOTOPBIX ObLTa 3aKIIF0OUCHA CJIETKa M0 MPUOOPETEHHIO IIEHHBIX OyMar ¢ YSMUTEHTOM WJIH
npo(hecCHOHANBPHBIM YYaCTHUKOM pBIHKA IEHHBIX OyMar, OKa3bIBAIOLIUM JMHTEHTY YCIYTH IO
pa3MeIIeHUI0 IIEHHBIX OyMar OT CBOETO WMEHH, HO 3a CYET M IO MOPYYCHUI0 IMHUTEHTA, JIHOO C
JTO0BIM JPYTUM TPETHUM JIMIIOM B TIEPHOJ C JaThl Havajla pa3MEIICHHs 10 J1aTy OKOHYAHWHS
pasMeteHus (j1anee — IeHHbIe OyMard, MpuoOpEeTEHHBIE TTPU PA3MEIICHHH ), C AaThl IPUOOPETCHHS
U JI0 JaThl OKOHYaHUS pa3MEIICHHS UCIIONIb3YeTCs IIEHa Pa3MENIeHuUs (71 TOJITOBBIX [IEHHBIX Oymar
— IIEHA pa3MELICHHs C YYETOM HAKOIUIEHHOTO KYIMOHHOTO J0XOJa, €CJIM HA4YMCJIEHUE KYIIOHHOTO

JI0X0/1a 3a EPUOJ pa3MelIeHHsI IPEAYCMOTPEHO YCIOBUSMU pa3MeIlleHUs] WU UHBIM JOKYMEHTOM).
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Jlnsa ompeneneHus CHOPaBEATUBON CTOMMOCTH LEHHBIX OyMar, MNPUOOPETEHHBIX MpH
pa3MeILIEHUH, C AAThl, CIEAYIOIIEH 3a AaTON OKOHYAHUS pa3MELICHMs, U A0 MOSABIEHUS LEeH 1-ro
YPOBHS WM 1I€H, OINpPENEICHHBIX C YYETOM HCXOJOHBIX HaHHBIX 2-T0 WM 3-ro ypoBHA (3a
UCKJIIOYCHHEM LIEHBI, OMPEeIIeMOi 10 MOJIEIH OICHKHU JJIsl [IEHHBIX OyMar, HOMUHUPOBAaHHBIX B
pyOmsix, B coorBeTcTBUU ¢ [lpunokennem 7.4., U CIpaBeUIMBOM CTOMMOCTH, ONPEICICHHON Ha
OCHOBAHMHU OTYETA OILCHIIMKA), TPUMEHSIEMBIX Ul OLEHKH OOJUTaluil pOCCUHCKUX SMUTEHTOB B
cooTBeTcTBUM ¢ HactosimuMmu IIpaBunamu CUA, Ho He Oonee 10 paboumx qHEN ¢ JaThl OKOHYAHUS
pa3MelIeHus, MCIONb3yeTCsd 1I€Ha pa3MEUIeHMs, CKOPPEKTUPOBAaHHAS  IPOINOPLUOHAIBHO
M3MEHEHUIO 3HaYeHUs 0€3pUCKOBOM CTaBKU JOXOJHOCTU CTPAHbI PUCKA HA CPOK, COOTBETCTBYIOIINN

CPOKY JI0 AaThl norameHus (o¢epTsl) EeHHOI Oymaru.

B kauecTBe 6€3pHCKOBOI CTaBKU JOXOJHOCTH CTPaHbl pUCKA UCIIOIB3YIOTCS:

Jli1g ieHHbIX OyMar, HOMUHUPOBAHHBIX B POCCUICKUX pyOJIsiX — CTaBKa KPUBOM OECKYTOHHOM
N0X0MHOCTH MOCKOBCKOM GUpsKn’

Jnst neHHbIX Oymar, HOMHUHUPOBAaHHBIX B aMEPHKAaHCKUX JOJjlapax - CTaBKa, I10
aMEpMKaHCKUM IOCYIapCTBEHHBIM 0OIUranusam’

st ueHHpIx Oymar, HOMMHUPOBAHHBIX B €BPO - CTaBKa, 0OMUrauusM c¢ pedTuHrom AAA
Espo3onsr*

Jlis pacueta BBIOMpAETCs COOTBETCTBYIOLIAS pPAcKphiTas CTaBKa Ha CPOK, MaKCHMaJbHO
OpuOIMKEHHBIM K CPOKY JO0 JaThl MorameHus (Wi 1o Omkaimed ngatel  odepTsl,
npeaycMaTpUBaloIlel MOralleHnue B Cllydae, eClii OHa MPEeAyCMOTPEHa YCIOBUSMH BBIITYCKa).

Pacuer nmponopunoHanbHOM KOPPEKTHPOBKHM LEHBI PA3MELIEHUS HA U3MEHECHHE 3HAYCHUS

0€3pUCKOBOM CTaBKH JOXOJHOCTH CTPaHbI PUCKA ONPENENISIETCs CISAYIOIINUM 00pa3oM:

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

PV, = Price -

I'ne

PV, — cipaBeu1MBasi CTOMMOCTD LIEHHON OyMaru Ha JaTy OLIEHKH

Price — nena pa3MenieHust IeHHOM Oymaru

Rf;o —6e3puckoBas cTaBka Ha AaTy MPUOOPETEHHS P pa3MEIICHNH IIEHHOM OyMaru Ha Cpok
1o noramenus (odepTor)

Rf; — Ge3puckoBas cTaBKa Ha JaTy OLEHKH Ha CPOK JI0 MoramieHus (opepTsl)

T — nata moramenus (opepThi)

t — 1aTa OIlCHKH

to — nara mpuoOpeTeHus MPU pa3MEeNICHUN

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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[TonyueHnHas cipaBeyIMBasi CTOMMOCTD C yUYETOM KOPPEKTUPOBKH (PV;) okpyrisercs 10 AByX

3HAKOB I10CJIE 3aIISITOM.

C naubonee paHHe# U3 JaT:

- J1aTa TMOSBJICHUS IIEH 1-ro ypOBHS WIM IIE€H, ONPEACIICHHBIX C YYETOM HCXOJHBIX
JIAHHBIX 2-TO WU 3-TO YPOBHS (32 UCKIIOYEHUEM IIEHBI, ONPEIECIISIEMOM 10 MOJIEIH OILICHKU
JUTSL IIGHHBIX OyMar, HOMUHHPOBAHHBIX B pyOJsiX, B cOOTBEeTCTBUU C [Ipunoxenuem 7.4., u
CIpaBeJIMBOM CTOUMOCTH, OIIPEICIEHHON Ha OCHOBAHUU OTYETA OICHIIINKA), TIPUMEHSIEMBbIX
JUIS1 OLICHKU OOJUTaIii pOCCUUCKUX SMUTEHTOB B COOTBETCTBUU ¢ HacTosiumu [IpaBunamu
CUHA

- nara, npuxojsmasicas Ha 11 paGoumii neHb, CIEAYIONIMI 3a JAaTOM OKOHYAHUS
pa3MelIeHus, CIIpaBeJInBas CTOMMOCTh JOJTOBBIX IIEHHBIX OyMar ornpeaemnsieTcss B o0mem

nopsiike B coorBeTcTBUM € [IpaBunamu CHA.

YpoBeHns 3 1151 eBpo00JIMranuii, HOMUHMPOBaHHBIX B Jos1apax CIIIA, u B OTHOLIEHHH
KOTOPBIX H3BeCTeH KOHEYHbIH 3aeMIIMK (10 JaHHBIM cucTeMbl cbonds.ru, RuData, rd.interfax.ru),
NP 3TOM «CTPaHOH pHuCcKa» 3aemuuka sABjasercss Poccusi, copaBenauBas CTOUMOCTb
OTIpEe/IeNIAETCS COIJIACHO MOJICNM OLIEHKH CIPaBEeIJIMBOM CTOMMOCTH pPYOJIEBBIX OOJHMranuii Ha
YPOBHE 3 CO CIEIYIOUMMHU U3MEHEHUSIMU IIPU pacueTe MEIUaHHOTO KPEUTHOrO CIpea:

Ecnu ans onleHuBaeMoi J0ITroBOM 1IeHHOM OyMard OCHOBHBIM PBIHKOM SIBJISIETCSl OMPIKEBOM
PBIHOK, TO METMAHHBIN KpeauTHBIN cripen (CrSpread) pacCUUTHIBAETCS HA OCHOBAHWU BBIOPAHHBIX
VYpasindmomeil KOMIaHUEH aHATOTUYHBIX JIOJITOBBIX LIEHHBIX OyMar, /j1s KOTOpBIX Ha J1aTy pacdera
CYA (w1 B mpeasIayIIiil TOPTOBBIN JAeHB, eciiu aata onpeneneHuss CUA sBiseTcs He TOPTrOBBIM
JTHEM) PBIHOK IIPU3HAETCS aKTUBHBIM.

Ecnmu nns  oneHuBaeMOW JOJATOBOWM IEHHOM OyMaru OCHOBHBIM PBIHKOM SIBIISETCS
BHEOMP)KEBOM PBIHOK, TO MeAWaHHBIH KpeauTHbId crpen ( CrSpread ) paccuuThiBaeTcss Ha
OCHOBaHUM BBIOPAHHBIX YIPABIAIONIIEH KOMIIAHUEH aHAJIOTMYHBIX JOJTOBBIX LIEHHBIX Oymar, ass
KOTOpBIX Ha fnaTy pacdeta CHA (niu B mpeabIayuii TOPTOBBIN AeHB, e€cliu AaTa onpeaencans CHA
SBJISICTCS. HE TOproBeIM JHEM) ecTh nieHbl BGN, BVAL (Score paBen wimmsime 6) wm HKO AO
HPJI, Thompson Reuters.

JlonroBasi 1eHHass Oymara INpPU3HAETCS aHAJIOrOM JJsl LeNed OLEHKM B Cilydae, €CiH
OJIHOBPEMEHHO COOJIIO/IAl0TCS CIIEYIOIINE YCIOBUS:

BaioTa oOpallleHHs aHajora COBMAJaeT C BajJIOTOW OOpalieHHs] OLIEHWBAEMOU JOJITrOBOM
LIEHHOH Oymaru;

JIOpALMsl aHAJOra OTKIIOHSAETCS OT 3HAYEHUs AIOpPAalUU OLEHMBAEMOW JOJITOBOM LEHHOU

Oymaru Ha +/- 90 mHei. B cirydyae ecim HEBO3MOXKHO BBIOPATh HU OJIHOTO aHAIIOTA, IO KOTOPOMY
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JIIOpaLUs yI0BJIETBOPSET 0003HAYCHHOMY YCJIOBHIO, JOIYCKAaeTCsl BEIOOp aHAJIOTOB C TPOU3BOJILHON
JIOpalueil, Mpu yCIOBUH, YTO CPEAHEB3BEIICHHAS AIOpAIHsi MHOXKECTBA JIOJATOBBIX IIEHHBIX OyMmar,
BbIOpaHHBIX B KAUECTBE aHAJIOTOB, yJIOBJIETBOPSIET 0003HAYEHHOMY YCJIOBHIO;

aHAJIOT OTHOCUTCS K TOM kK€ PpEeMTHHIOBOW rpymIle, YTO U OLEHWBaeMas JOJIroBas LIEHHas
Oymara;

aHaJIOT SIBJISIETCS APYTUM BBIITYCKOM TOTO K€ SMUTEHTA, YTO M OLIEHUBAaeMasi JJ0JIroBast LIeHHas
OyMara, a B CJIy4ae OTCYTCTBHMSI - 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 M3 YEThIPEX PEUTHHIOBBIX I'PYTII B
3aBHCUMOCTH OT KPEIUTHOTO PEHTHHTA Y BBIITyCKa J0JITOBOM IEHHON Oymaru (KpeJUTHBIA PeUTHHT
B BaJIIOTE HOMHUHAJA), a CJIy4ae €ro OTCYTCTBUS - pEHTHHIa SYMUTEHTA WM MOPYy4YHUTeNs (TapaHTa)
JnoAroBoi 1eHHoW Oymaru. Ilpm HanuumM HECKOJIBKUX PpENTHHIOB, BbIOMpaeTcs Haubosee
aKTyaJbHbIM Ha JaTy OLEHKH KPEAUTHBIA PeUTHHIr. Eciau mopyduTensCTBO MO BBIMYCKY JOJITOBON
IIEHHO Oymaru oOecreyrBaeT UCIOJHEHUE 00s3aTEeNIbCTB B IOJHOM 00BEME M (WIM) TapaHTUs
BbIJIJaHA HA CYMMY HOMHHAJIHHOH CTOMMOCTH U MPOIICHTOB MO TaKUM JIOJITOBBIM IIEHHBIM OyMaram,
TO BbIOMpaeTcs Hanbojee aKTyaJbHbI Ha JIaTy OLEHKH KPEIUTHBIN PEUTHHI BBITYyCKa TOJITOBOH

LIEHHOH OyMaru u nopyuuresns (rapanra).

Moody's S&P Fitch i}
MeKayHapoIHas MerxIyHapoHas Peittunronas
MesxayHapoHast mKaia mxanay p I.HKaJ'Iay p rpymma
Baal BBB+ BBB+ 3
Baa2 BBB BBB Pelitunrosas
rpynmna [
Baa3 BBB- BBB-
Bal BB+ BB+
Ba2 BB BB PeliTHrOBas
rpynmna 1
Ba3 BB- BB-
Bl B+ B+
B2 B B Peittunronas
rpynmna 11
B3 B- B-
Bosee HU3KUIA PEIUTUHT / PETUHT OTCYTCTBYET Petitunrosas
b P Y Y rpynna [V

Pelituaru mnepecMaTpUBarOTCs B 3aBUCHUMOCTH OT M3MEHEHMs peuTuHra Poccuiickon
denepanuu.
JUia nenell HACTOAIIEW METONUKH BBIIEISIOTCS CIEAYIOIUE arperupOBaHHBIC CEKTOPBI

OKOHOMMKHU:
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(UHAHCOBBIN CEKTOP,

CEKTOp PETMOHAJIBHBIX U MyHULUIAIBHBIX BBIITYCKOB;

KOpPIIOPATUBHBINA CEKTOP;

CEKTOp TOCY/IapCTBEHHBIX LIEHHBIX OyMar.

KpenutHerii cripeq mo kaxuaomy anajory (CrSpread;) paccUuThIBaeTCs B CIEIYIONIEM
HOpsIJIKE:

CrSpread; = YTM; —r;

rjae

YTM; — noxonHOCTb K MOTanieHno/ogepre 1-oro aHajiora 1o eHe 3aKpbITHS;

r; — Oe3puckoBas crtaBka B joiutapax CIIIA, cooTBeTcTByOIIas CpoKy [0
noramienus/odpepTsl i-oro ananora. llopsaok ompeneneHuss OE3pHCKOBONM CTaBKM YyKa3aH B
[Ipunoxxenuu 7.

MeauaHHblil KpeAUTHBIN CHpell paccuuThiBaeTcs 3a mnociegHue 20 TOproBbIX AHEW Ha
OCHOBAaHUH IMOJIYYEHHBIX KpPEIUTHBIX CHpenoB aHayioroB. [Ipm pacuere 3Ha4YeHHs] MEAMAHHOTO
KPEAUTHOTO CIIpeAa MpPOMEXKYTOUHbIE OKpYIJIeHWs 3HadeHuil CrSpread; He NpOU3BOAATCA,
pe3yibTaT pacyeTra OKPYIJISETCs MO MPAaBUJIAM MAaT€MATHYECKOTO OKPYTJIEHUS C TOYHOCTHIO 10 2
3HAKOB I10CJIE 3aISITOM.

Jlnst eBpooOaHranyii, HOMHHUPOBAHHBIX B PYOJISiX, MCIONB3yeTcsl 0€3 M3MEHEHHH MOETh

TSl OIIEHKH CTOMMOCTH POCCHICKHUX 0oOnuTaIuii Ha 3 ypoBHE.

Hcnonbs3oBanue cpaBeyIMBOM CTOUMOCTH, ONIPEACIIEHHON HA OCHOBAHMH OTUETa OLICHIIUKA,
OTPAHMYMBACTCS YCIOBUSIMHU, MPUMEHSEMBIMH B CIIy4ae BO3HUKHOBEHHUS COOBITHI, BEAYIIHX K
o0ecIieHeHUIO aKTUBa B COOTBETCTBUH ¢ [Ipmnoxennem Ne 7.

4.9.1.4. CopaBennuBasi CTOMMOCTh OOJHUTalMii JOTOJHUTEIHHOTO BBIMTYCKA, BKIIOYEHHBIX
B COCTaB aKTHBOB ITA€BOT'0 MHBECTHIIMOHHOTO ()OHJIA B PE3YyIbTATE pa3MEIIeHHUs yTeM KOHBEPTALIUU
B HUX KOHBEPTUPYEMBIX OOJHMTralliii, COCTABJISIBIIMX YKa3aHHBIE AKTHBBI, MPU3HAECTCS DPABHOU
CIPaBEIJIMBOM CTOMMOCTH OOJMTAlMi BBHIMYCKa, MO OTHOIICHHIO K KOTOPOMY TaKOH BBIITYCK
SIBASIETCS.  JOMOJMHUTENbHBIM. [lOJOKEeHHMsT HAcTOSAIIEero IMyHKTa NPUMEHSIOTCS 10 JAaThl
BO3HUKHOBEHUSI CIIPABETMBON CTOMMOCTH OOJIUTalliii, BKIFOUEHHBIX B cOCTaB akTUBOB DoHaa, min
J10 TIPOBEJICHUS UX OLIEHKU olleHImukoM doHpa.

4.9.1.5. CnpaBequBasi CTOMMOCTb OOJIMTaIli, TOTYYSHHBIX B PE3yJIbTaTe KOHBEPTAIUH.

CrpaBeayiiBasi CTOUMOCTh OOJIMTAIMA HOBOTO BBIMMYCKA, BKJIFOYEHHBIX B COCTaB aKTHBOB
MaeBOT0 MHBECTUIIMOHHOTO (DOHAA B Pe3yNIbTaTe KOHBEPTAIMU B HUX KOHBEPTUPYEMBIX IIEHHBIX
OyMar, mpu3HAaeTCsS pPaBHOW CHpaBEJIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX OyMar,
JISJICHHOM Ha KOJMYECTBO OOIHraIuii, B KOTOpoe KOHBEPTUPOBAHA OJHA KOHBEPTHpyeMas IICHHAS

6yMara. ITonoxeHnus HaCcTOAIICTO 36331121 MNPUMCHAIOTCA OO0 AAaTbl BO3HUKHOBCHUA cnpaBemmBoﬁ
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CTOMMOCTH OOJIUTalMii, B KOTOpbIe OBUTH KOHBEPTHPOBAHBI KOHBEPTHpPYEMbIC IICHHBIC Oymarw,
COCTABIISIBIIIUE AKTUBBI TA€BOTO MHBECTHIIMOHHOTO (POHA.

CrpaBeayiiBasi CTOUMOCTh OOJIMTAIMA HOBOTO BBIMYCKA, BKJIFOYEHHBIX B COCTaB aKTHBOB
MAaeBOT0 WHBECTUIIMOHHOTO (DOHAA B pe3yibTare KOHBEPTAIMU B HUX OOJIMTAINi, COCTABIISABIINX
yKa3aHHbIE aKTHUBBI, MpPH pPEOPraHU3allid SMUTEHTA TaKWX OOJUralnuii MPU3HASTCS pPaBHOM
CIPaBEIJIMBOM CTOMMOCTH KOHBEPTUPOBAHHBIX OOJIUTAIIHH.

[TonoxxeHuss HACTOSIIETO IMYyHKTAa MPUMEHSIOTCS O JaThl BO3HUKHOBEHUS CIPaBEIJIMBON
CTOMMOCTH OOJIMTalnui, BKIIOYEHHBIX B cOCcTaB akTUBOB DoHIa, WM 10 MPOBEICHUS UX OLCHKU
oneHnmkoM PoHa.

4.9.1.6. CopaBeqmuBasi cTOUMOCTh obnuranuii mpusHaetrcst paBHoit 0 (Homp), B ciydae
HACTYIUICHMSI 1aThl TIOJIHOTO MOTallIeHUs] HOMUHAJIA B COOTBETCTBUU C YCIOBHUSIMU BBIITYCKa IIEHHBIX

6YMal" - C 1aThbl OTPAXKCHUS B }166I/ITOpCKOI\/’I 3a0JDKCHHOCTU CYMMbI HOMHHAJIA K IMOJTYYCHHIO 10 JaThI

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

B cnyuae daxtuueckoi mepenaud (yCTYNKH) BCE€X HMMYIIECTBEHHBIX M MHBIX IPaB I10
€BpPOOOJIUTrallisiAM POCCUHCKUM FOPUAMYECKUM JIMIIaM B IPOLIECCE 3aMEIIeHUs oOaurauuii u
Opu3HaHUM B cocTaBe umymiectBa [IM® neGUTOpCKOil 3a0/KEHHOCTH B pe3yjbTaTe Takou
nepeaayy, CrpaBeyIiBas CTOMMOCTb TaKuX IMEpeJaHHbIX €BpooOIMranuii rnpusHaercss paBHOM 0
(Housp) ¢ naTel mepenauu mpas 710 aThl MPEKPALICHUs YCTYIIKA UMYILECTBEHHBIX U MHBIX MPaB IO
eBpooOuuranusM (10 JaThl BO3BpaTa paHee YCTYIUIGHHBIX HMYIIECTBEHHBIX W HHBIX IpaB I10
€BPOOOIIUTALIUAM).

4.9.1.7. CnopaBemmuBasi CTOUMOCTb OONUTanuii KOPPEKTUPYeTcs B  COOTBETCTBUHU

C IMMOPAAKOM, YKa3aHHbBIM B HpI/IHO)KCHI/II/I Ne 7 HaCTOAIINX HpaBI/IJ'I.

4.9.2 Kpurepun npusHanus (IpeKpameHust NPU3HAHNs) AKTUBOB

4.9.2.1. Obnuranuu NpU3HAIOTCS aKTUBOM C JIaThl 3aYMCIICHUS [IEHHBIX OyMar Ha cueT Jemo
VYnpasisomei komnanuu PoHja.

4.9.2.3. O0nuranuu npekpamaT NPU3HABaTbCs aKTHBOM:

- C JIaThI CTIMCaHUs IIEHHBIX OyMar co cyeTa Jeno ymnpasistoiieit kommanuu OoHfa,

- C JaThl BHECEHHUd 3amucu o JukBupanuu smuteHTa B EI'PIOJI mnm anamormdarom

peecTpe HHOCTPAHHOTO TOCYAapCTBa, B KOTOPOM 3apErUCTPUPOBAH SMUTEHT aKIUH.

4.9.3 Ilopsinok NPU3HAHNUS PHIHKOB AKTHBOB U 005132TEJIbCTB AKTHBHBIMU
4.9.3.1. YcranosineH nyHKTOM 3.1. HacTosimuux IIpaBui.

4.9.4 UcTOYHMKH TAHHBIX

4.9.4.1. JlanHble 0 OUP>KEBBIX KOTUPOBKAX, PACCYMTAHHBIX HA AKTUBHOM (OCHOBHOM) PBIHKE.
4.9.4.2. Opummansuseiii caiitt HKO AO HP/I.
4.9.4.3. Oryer oLeHIKKA.
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4.10. Torosop PEIIO

4.10.1. JomycTMBbIe MeTObI ONpee/IeHUsI CTIPABEINBON CTOUMOCTH

4.10.1.1. CopaBennuBasi CTOUMOCTh KPEIUTOPCKON/IEOUTOPCKON 3aJ0KEHHOCTH 10
noroBopam PEITO oreHnBaeTcst B pa3Mepe COOTBETCTBEHHO IMOTYYCHHBIX/TICPEIAHHBIX JEHEKHBIX
cpeactB 1o nepBoi yactu gorosopa PEIIO 1o MomeHnTa ucnonHenus BTopoit yactu norosopa PEITIO
C YYETOM MPOLEHTOB, MOIJIESKAIIUX MOTYYCHUIO/YIJIaTe B COOTBETCTBUU C YCJIOBHUSIMH JOrOBOpa
PEIIO.

Ecnmu croumocth neHHBIX Oymar mo BTopoil 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 crpaBeasnBOil CTOMMOCTH
KPEAUTOPCKOW/ IeONTOPCKO 3amonkeHHocTH 1o joroBopy PEIIO ocymiecTBisieTcss ¢ y4eToM
COOTBETCTBYIOIIIMX BBIILIAT.

4.10.1.2. CrpaBeuBasi CTOUMOCTD LIEHHBIX OyMmar, nepeaantusix MoHI0M 110 epBOi 4acTu
PEIIO B TeueHue nepuojia OT AaThl UCIOJHEHUS NepBoi yacTu gorosopa npsimoro PEIIO no natel
UCTIONIHEHUsT BTOpOoi vactu jgoroBopa PEIIO kaxaplii paboumii JeHb ONMpENeNseTcsl COIrJacHO B
cooTBeTCTBUU C MyHKTamMu 4.13 —4.15 nacrosmux IIpasun onpenenenus CHA.

4.10.1.3. CrpaBeyuBasi cTOUMOCTh 00s3aTenbcTBa [IMD no npuoOpeTeHuo eHHBIX OyMmar,
paHee MOJIy4eHHBIX 10 JoroBopy obpatHoro PEITO m peanm3oBaHHBIX O MOMEHTa HCIIOTHCHHUS
BTOpOH "acTH caenku oopatHoro PETIO, onpenenseTcs B pa3mMepe CripaBeInBO CTOMMOCTH TaKHX
IIEHHBIX 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 norosopa odparHoro PEITIO koppektupyercs B
clly4ae BO3HUKHOBEHUS COOBITHH, MPUBOAAIINX K O0ECIEHEHHIO, B COOTBETCTBUHU C [IpuiiokeHnem
Ne 7 nactosmux IIpaBun. Cricok cOOBITHIA, MPUBOASIINX K 00eClieHEHHIO, yKa3aH B [Ipunoxennn
Ne 7

4.10.2 Kputepuu npu3HaHus (MpeKpalleHus NPU3HAHUSA) AKTHBOB

4.10.2.1. TIo noroBopam mpsimoro PEIIO (mpomaBmoM IEHHBIX OyMar 1o MepBOM 4acTu
norosopa PEIIO sBnsercs Ynpasnstomas komnanus . Y. @onna):

- Oo6s3aTenbcTBa PoHIA IO BO3BpPATYy JIEHEXKHBIX CPEACTB, MOJYUYEHHBIX MO IMEPBOM
yacTtu gorosopa npsmoro PEIIO;

- Lennsie 6ymaru, nepenannbie @oHpoM 1o nepBoit yactu gorosopa npsimoro PEIIO,

NPU3HAIOTCS / TPEKPaIIaloT MPU3HABATHCS:

- Ha JaTy MCIOJHEeHus nepBoil yactu jporosopa PEIIO, mpusHaercs kpenuTopckas
3a/I0JKEHHOCTh B CyMME IOJYYEHHBIX JCHEKHBIX CpPEACTB MO nepBoil wactu norosopa PEIIO,
yBEJIMUEHHAas Ha CyMMY IIpPOLIEHTOB, paccuMTaHHbIX Ha jnary ompeaeneHuss CYA mo craske,
IPElyCMOTPEHHOH JIOTOBOPOM/OUPKEBOM CICITKOM;

- Ha JlaTy UCHOJHEHHs BTOpoi uactu goroBopa PEIIO mpoucxoaut mpekpaiieHue

IMPpU3HAHUA erI[I/ITOPCKOI\/JI 3a10JDKCHHOCTH B CYMMC IOJYYCHHBIX ACHCKHBIX CPCIACTB I1I0 HCpBOI\/JI
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yactu. B cimyuae ecnu ucrnonHeHue 00s3aTeNbCTB HE OyJIEeT BCTPEUHBIM, MO JAaTOW HMCIOTHEHHUS
BTOPOH YacTH, PUHUMAETCs OoJiee MO3JHSI U3 IBYX J1aT: MOCTABKH WM OILUIATHI;

- npeKpalleHne MpU3HaHus IeHHBIX Oymar nepeiaHHbix 1o npsimomy gorosopy PEITO
HE IIPOUCXOMIUT.

4.10.2.2. ITo noroBopam ob6parnoro PEIIO (mokynarenem nieHHbIX Oymar mo gorosopy PEITIO
no niepBoit yactu PEIIO siBnsiercs ynpasisitomas komnanus .Y, @onpa):

- neOuTopcKasi 3aJ10JDKEHHOCTh K TIOJIyYEHHUIO TNEpeJaHHBIX JCHEXKHBIX 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 PEIIO,

MIPU3HAIOTCS / IPEKPALIAIOT IPU3HABATHCS:

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

- NpU3HAaHUE LEHHBIX Oymar, MoJydyeHHBIX MO mepBoi udactu goroBopa PEIIO, ne
IIPOUCXOJINT;

- Ha JIaTy UCHOJHEHHs BTOpoi uactu jgorosopa PEIIO mpoucxoaut mpekpaiieHue
NpU3HAHUS 1eOUTOPCKOM 33 J0KEHHOCTH KOHTparenTa 1o ngorosopy PEIIO;

- Ha aary cnucanus co cuera JIEIIO neHHbIXx Oymar, HOJY4YEHHBIX IO JOTOBOPY
obpatnoro PEIIO (Tonpko B cinydae, ecnu Ha MOMeHT criucanus co cuera JIETIO nennbix Oymar mo
ceNIKaM KoJIM4ecTBO Mpu3HaHHbIX B [IM® 1eHHBIX Oymar paBHO HYJIIO), O MOMEHTA UCIOJHEHUS
110 BTOPOHW YacTH, Mmpu3HaeTcs 00s3arenscTBo [P mo mpuodpeTeHnio TakuxX HEHHBIX OyMmar uis

UCIIOJTHEHUS BTOpO yacTu caenku oopatHoro PEIIO.

4.10.3 [Mopsiok npu3HAHUS PHIHKOB AKTUBOB M 00513aTEJILCTB 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 JTAaHHBIX, HEOOXOIUMBIE ISl OTIPENIEICHUs] CIPABEIINBON CTOUMOCTH

IIEHHBIX OyMar, orpejiesieHHbIe B COOTBETCTBYIOIIMX pasnenax [Ipaswi.

4.11. Poccuiickue 1 MHOCTPAHHBIE JIeN03UTAPHbIE PACINCKH HA IIEHHbIe 0yMaru

4.11.1 lonycTuMBbIe MeTO/bI ONpe/ieIeHUs CIIPaBeAJIHBOH CTOMMOCTH
4.11.1.1. Poccuiickue oenozumapusle pacnucKu

4.11.1.1.1. Yposens 1.
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Jlng onpenenenns cupaBelIMBOM CTOMMOCTH MCTIONb3YIOTCS LIEHBI OCHOBHOI'O PBIHKA 32 MOCIEAHUM
TOPTOBBIA JIeHb (M3 YHUCIIA aKTUBHBIX POCCHUICKHX OMpIXK), BHIOpAaHHBIC B CIIEAYIOUIEM IOpSIKE
(yObIBaHMS IPUOPUTETA):

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

onpeaenenuss CYA npu ycioBHUU NOJATBEPKIEHUS €€ KOPPEKTHOCTH;

Ilena copoca, onpeneneHHas Ha aaty onpenenenus CHA, npusHaeTcss KOppEeKTHOU, €CIIH
OHAa HaXOJIUTCS B UHTEPBAJIC MEXKAY MUHUMAJIbHON U MaKCUMAaJIbHOM IIEHAMM CJIIETIOK Ha
3Ty Ke JIaTy ITOU ke OUPKU;

b) cpenHeB3BelIeHHas IeHA HA MOMEHT OKOHYAHUs TOPTOBOM CECCHH POCCHICKOM OMpKU Ha
naty onpezenenus CUA, npu yciaoBuM, 4TO JaHHAsI LIEHA HAXOJUTCS B MPEJEIIax crpesa 1o CIpocy
Y TIPEUI0KEHUIO Ha YKa3aHHYIO /1aTy;

C) IIEHa 3aKPBITHSl HA MOMEHT OKOHYaHHUSI TOPrOBOM CECCHM POCCHHCKOW OMpKHM Ha Jary
onpezaenenuss CYA npu ycioBUM NOJITBEPKIEHUS €€ KOPPEKTHOCTH;

Ilena 3aKkpbITHS IPU3HACTCSI KOPPEKTHOM, €CIIN PACKPBITHI TaHHBIE 00 00beMe TOPTOB 3a IeHb

1 00bEeM TOProB He paBeH HyIO ¢ nmpoepkoii (CLOSE)<>0.

Ecnu nennas 6ymara Topryercsi Ha pOCCHICKON OMpKE B peKMUMaX TOPrOB C pacyeTaMH B
pY6J'I$IX u HHOCTpElHHOﬁ BaJIIOTC, U TaKas 6Hp>1<a IMpU3HaHa AKTUBHBIM OCHOBHBIM PBIHKOM, TO IJIA
BbIOOpA CIIPaBEAIUBOM LIEHBI UCTIONIB3YIOTCSI IPUOPUTETHO LIEHBI TOTO PEXKUMA TOPIOB, MO
KOTOPOMY Ha JIaTy OLIEHKH OmNpeiesieH HanOOIbIINi 00BEM IO KPUTEPUSIM BHIOOPAa OCHOBHOTO
PBIHKA, YCTAaHOBJICHHBIM B HacTosmux [IpaBunax. B coyuae, ecnu HE 0/1HA U3 1IEH TIO BEIOpAaHHOMY
pPEXHUMY TOPTOB B ONPEAETIEHHON BaIIOTE HE MOXKET OBITh UCTIONB30BaHa Ha JIATy OIICHKH, TO
UCIIOJIB3YIOTCS LIEHBI Ha TY )K€ JaTy M0 PeKUMY TOPTOB B APYroil BaJIIOTE ¢ 00BEMOM TOPIOB 110
KpUTEPUSIM BbIOOpPA OCHOBHOT'O PbIHKA B MOPSIKE YMEHbBILIECHUSI.

4.11.1.1.2. Yposens 2.

JUid  nemno3uTapHbIX PaclMCOK, MPEACTABIAEMbI aKTHB II0 KOTOPBIM TOPryercs Ha
JOCTYIIHBIX PBIHKaX:

B CJIy4ae OTCYTCTBHS LIEHBI IIEPBOTO YPOBHSI MCIIOJIb3YETCS LIEHA NPEICTABIIEMON LIEHHON
Oymaru (6a30BOro akTHBA), ONIPE/IeICHHAs B COOTBETCTBUH C MOJAEIISIMH OLIEHKH CTOMMOCTH IIEHHBIX
Oymar, s KOTOPBIX ONpeAessieTcss aKTHUBHBIH PBIHOK B 3aBHCHUMOCTH OT 3MHUTEHTa Oymaru
(poccuiicKMit/MHOCTPaHHBIH).

JUid neno3uTapHbIX PACIUCOK, MPEACTABISEMBbI aKTUB 10 KOTOPBIM HE TOpPryercs Ha
JOCTYIIHBIX PBIHKaX:

B Cllydae OTCYTCTBMs LI€HBl IIEPBOIO YPOBHS CIIpaBEAJIMBAas CTOMMOCTH JETO3UTAapHOU
pacnucku onpenenserca no moxaenn CAPM B mnopsiake, yCTaHOBJIEHHOM Ul OLIEHKM aKIMH
MHOCTPAaHHBIX SMHUTEHTOB, B TOM 4YHCJE TaeB (aKIHil) MHOCTPAHHBIX MHBECTULMOHHBIX (OHIOB,
aKLIMN MEXIyHapOAHBIX KOMIIAHUH U IENO3UTAPHBIX PACIIUCOK.

4.11.1.1.3. Yposens 3.

B cnyuae, ecnu cpaBeBasi CTOMMOCTb POCCUICKUX JEMO3UTAPHBIX PACIIMCOK HE MOXKET
OBITH ornpezeneHa Ha JaTy OInpeeNeHus CTOUMOCTH YHUCTHIX aKTHBOB

C ucnoiap3oBaHueM  YpoBHed | um 2, chopaBemMBas — CTOUMOCTb  POCCHMCKHX
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ACTIO3UTAPHBIX pacurcok OIPCACIIACTCA Ha OCHOBAaHUHU OT4YCTa OLICHIIIMKA.

HpI/I OTCYTCTBHHU OTUCTA OLICHIIMKA CIIPABCIJIMBYIO CTOUMOCTD ONIPCACIUTE HCBO3MOIXKHO.

4.11.1.2. Hnocmpannwie oeno3umapuvie pacnucKku

4.11.1.2.1. Yposens 1

BupxeBple LIEHBI UCIIOJIB3YIOTCSA TOJIBKO IPHU HAIMYMM AOCTYNa U BO3MOKHOCTH COBEpIIAThH
CHEJIKU Ha TaKUX OMprKax.

4.11.1.2.1.1 Xpanenue yennvix 6ymae ocywecmensemces yepez HKO AO HP/

Ienst MOCKOBCKO# OMp KU 32 TIOCJIEIHUN TOPTOBBIH ACHDb B MOPSAIKE YObIBAaHUS PUOPHUTETA!

a) ueHa crupoca (bid) Ha MOMEHT OKOHYAaHHUSI TOPTOBOW cecc MOCKOBCKO#M OMp)KH Ha AaTy
onpezaenenuss CYA 1npu ycioBUM NOATBEP)KIEHUS €€ KOPPEKTHOCTH.

Ilena cipoca, onpezaeneHHas Ha naTty onpenenenus CHA, npuzHaeTcss KOPpEKTHOM, €CJIM OHa
HaXOAMUTCS B MHTEpBAJEe MEXIYy MMUHUMAJIbHOW M MaKCHUMAaJbHOM LIEHaMU CIEJIOK Ha 3Ty K€ AaTy
3TOH ke OUpKU

b) cpeaneB3BemeHHas IIeHa HA MOMEHT OKOHYAHUS TOProBOii ceccu MOCKOBCKOM OMpKU Ha
naty onpezenenus CUA, npu yciaoBuM, 4TO JaHHAsI LIEHA HAXOJUTCS B IPEJIEIax clpesa 10 CIpocy
Y TIPEUI0KEHUIO Ha YKa3aHHYIO /1aTy;

C) IIEHA 3aKpHITUS HAa MOMEHT OKOHYAaHMS TOProBOH ceccuu MOCKOBCKOWM OWpKU Ha Aary
onpeaenenuss CHA npu ycioBHUM NOJITBEPKIECHUS €€ KOPPEKTHOCTH;

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

1 00BbEM TOProB He paBeH Hyto ¢ npoepkoi (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 CIIEIYIOIIEM NOpsi/iKe (yObIBaHUS MPUOPUTETA):

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

Lena cnpoca, onpeaeneHHas Ha aaty onpenenenuss CHA, nmpusHaeTcs KOPPEKTHOM, €CIIi OHA
HAXOJUTCSI B MHTEPBaJie MEXAY MHHUMAIBHOM M MaKCUMAJIbHOW LEHAMM CHENIOK Ha 3Ty XKe JIaTy
ITOM K€ OUpPKU;

b) mena 3akpeiTus (px_last) Ha TOProBo#l IUIOMIAJIKE WHOCTPAHHONH OWpXKK HA JaTy
onpenenenuss CHA npu yclioBHH MOJITBEPKACHUS €€ KOPPEKTHOCTH;

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

1 00bE€M TOPrOB HE PaBEH HYIIIO.

IleHpl OCHOBHOTO pBIHKA W3 YHCJIAa AaKTUBHBIX POCCHICKHX OWpXK (32 HMCKIIOYCHHEM
MockoBCKO# OUpku) 3a TIOCIICTHUN TOPTOBBIN JIEHb B MOPSAKE yOBIBAHUS PUOPUTETA:
a) ueHa crpoca (bid) Ha MOMEHT OKOHYaHHS TOPTOBOM CECCHH POCCUICKON OMpIKH Ha AaTy

onpeaenenuss CYA npu ycioBUU NOATBEPKICHHUS €€ KOPPEKTHOCTH;
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Ilena cnpoca, onpenenenHas Ha naty onpenenenns CUA, npusHaeTcst KOppeKTHOM, eciu
OHA HAaXOJUTCS B UHTEPBAJC MEXAYy MUHUMAIbHOU U MaKCUMaJIbHOU LICHAMU CIEJIOK Ha
9Ty Ke JIaTy ITOU ke OUpPIKU;

b) cpenHeB3BelIeHHas [IeHa HA MOMEHT OKOHYAHUS TOPTOBOM CECCHH POCCHICKOM OMpKu Ha
naty onpezenenus CUA, npu yciaoBuM, 4TO JaHHAsI LIEHA HAXOJUTCS B MPEJEIIax crpesa 1o CIpocy
U IIPEJIOKECHUIO HA YKA3aHHYIO 1aTy;

C) IIEHA 3aKPBITUSI HA MOMEHT OKOHYaHHUS TOPrOBOM CECCHM POCCHUHCKOW OMp)KM Ha AaTy
onpezaenenuss CYA npu ycinoBUH NOJITBEPKIEHUS €€ KOPPEKTHOCTH;

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

U 00beM TOproB He paBeH Hyto ¢ nposepkoii (CLOSE)<>(.

4.11.1.2.2. Yposens 2

4.11.1.2.2.1 Xpanenue yennvix 6ymae ocywecmensemcs yepez HKO AO HP/

Mopnenb OLIEHKH, OCHOBaHHAsi Ha KOPPEKTUPOBKE MCTOpuueckol 1eHsl (Monenbs CAPM) -
TOJILKO JUI IEHHBIX Oymar, oOparatoniuxcsi Ha MOCKOBCKOM OHpiKe.

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

Mopgenb OlleHKH, OCHOBaHHAsI Ha KOPPEKTHUPOBKE HCTOpUYeckoil nensl (Mogenb CAPM) -
TOJILKO JUIS IIGHHBIX OyMar, oOpaliaionmxcst Ha poccuiickux (3a uckimouenuem [TAO MockoBckast
Ouprka) 1 MHOCTPAaHHBIX (POHIOBBIX OMpXKAX.

OcoOennoctu npuMmenenus Moaenu CAPM nist neno3utapHbIX pacMCOK:

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

[To nenmo3uTapHBIM pacHUCKaM HCIIONB3YEeTCS PIHOYHBINA WHAEKC (O€HUMapK) B OTHOIICHUH
0a30BbIX akTUBOB. [Ipu 3TOM BBIOMpaeTCs UHIEKC (OeHUMAapK) TOM OMPKEBOM MUIOIIA/IKH, B CTPAHE
KOTOpPOM BEJETCSI OCHOBHAs JESTENBHOCTb SMUTEHTA IPEJCTaBISIEMOrO0 aKTHUBA JAETO3UTApPHON
PacIUCKHU.

Jlig 1eno3uTapHbIX pacHUCOK B KauecTBE OE3pHCKOBOW CTAaBKH JOXOJHOCTH MPUMEHSETCS
CTaBKa 10 TOCY/IapCTBEHHBIM OyMaram, «CTpaHa pUCcKa» KOTOPBIX COOTBETCTBYET CTpaHe, B KOTOPOH
BEJIETCSI OCHOBHAsI JIEATENbHOCTh SMUTEHTA MPEJICTABIIEMOI0 aKTUBA AETIO3UTAPHON PACIINCKH.

[Ipu ucnonwszoBannu moaenu CAPM s 1eno3uTapHbIX pacUMCOK B KaUECTBE MTOKazaTes P,

UCIIOJIB3YETCS LIEHA 3aKPhITUS CAMOM JETIO3UTAPHON PACIIUCKH.

4.11.1.2.3. Yposens 3

4.11.1.2.3.1 Xpanenue 1ieHHbIx 0ymar ocyiectsisiercs uepes HKO AO HP /I

1) Ilena (cTomMOCTB) OIpeAeNicHHas C MCIIOJIb30BAHUEM HAOJFO1aeMbIX/TIOATBEPKTaeMbIX
KOTHPOBOK, MPEIOCTABICHHBIX TpOo(d. yYaCTHHUKAMH pBIHKA IIEHHBIX OyMmar, Ha OCHOBAHHUHU
MOTHUBUPOBAHHOTO CYXJIECHUS Y TIPABISAIONICH KOMIAHUHU (B TOM YHCIIE O CIIOCOOHOCTH PEan30BaTh
aKTUB TaKUM JIMIAM), B TEUYCHHE CPOKA, YCTAHOBIECHHOTO MPOQ. YYaCTHUKOM MJISi BO3MOXKHOTO

COBCPLICHUSA CACIIKH Io HpeI[OCTaBHeHHOﬁ KOTHUPOBKC. HpI/I 9TOM CBCICHHUA (¢}
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Ha0JII01aeMBIX/TIOATBEP)KIAEMBIX KOTUPOBKAX JTOJHKHBI OOHOBIISATHCS €KEMECSYHO Ha MOCICIHUN
pabounii NeHb KalleHIAapHOTO Mecsna. B ToM ciyuae, ecnu HampaBiieHHass WHpopMmanus JIu0o
COIJIAIICHUE, PEryJIMPYIOlee OTHOLICHUS CTOPOH, HE COJACPKUT yKa3aHHs Ha CPOK, B TE€UCHHE
KOTOPOTO MpO¢). YYaCTHUK T'OTOB COBEPIIUTH CAEIKY IO MPEIOCTaBICHHON KOTHPOBKE, TO TaKas
KOTHPOBKAa MOXET HCIOJB30BATHCS Ul LIEEeW ONMpEeAeTCHUs CIPABEIMBON CTOMMOCTH ILIEHHOU
OyMaru TOJBKO IO COCTOSIHUIO Ha JaTy KOTUPOBKH.

2) Llena (ctouMOCTh) OmpeJieJieHHAss HA OCHOBAaHUM OTYETA OLICHIIHUKA, COCTaBICHHOTO HE
paHee cpoka, yKazaHHOTO B IyHKTe 2.2.5 Hactosmux [IpaBun no nater onpeaenenus CHA mm6o 0
(Ho;mp) (B cilydae MONTBEPXKACHUS HEBO3MOXHOCTH PpACHOPSDKATBCS AKTHBOM W HaJIMYUS
00CTOSITENILCTB, CBUIETEIIbCTBYIOIIUX O HEBO3MOKHOCTH OCYIIECTBUTH HA/IC)KHYIO OIICHKY aKTHBa B
cootBeTcTBUU ¢ PepepanbHbiM 3akoHOM N-135 "OO ouenounoit aestenbHoctu" ot 29.07.1998
rojaa).

4.11.1.2.3.2 Xpanenue 1eHHsIx Oymar ocymectsisercs He yepes HKO AO HP/|

1) Llena (cToMMOCTB) OmpeAeNieHHas: ¢ UCIOIb30BAaHUEM HAOII01aeMbIX/TIOATBEPKIaEMbIX
KOTHPOBOK, MPEJOCTaBICHHBIX NpOo(d. yYaCTHHUKAMHM pBIHKA IIEHHBIX OyMmar, Ha OCHOBAHUU
MOTHUBUPOBAHHOTO CYX/IEHUs Y IPaBISAIONICH KOMIAHUHU (B TOM YHCIIE O CIIOCOOHOCTH PEaIn30BaTh
aKTUB TaKUM JIMLAM), B TEYCHHE CPOKA, YCTAHOBIEHHOTO MPOQ. yYaCTHUKOM MJIsI BO3MOXKHOTO
COBEpIIEHHUS  CHIEJIKM IO  NpeJoCTaBIeHHOW  KoTupoBke. Ilpm  3ToM  cBegeHHS O
Ha0JIF01aeMBIX/TIOATBEP)KIAEMBIX KOTHPOBKAX JTOJHKHBI OOHOBIISATHCS €KEMECSYHO Ha TOCIEIHUN
pabounii neHb KaleHJapHOTO Mecsna. B ToMm ciydae, ecnm HampamieHHas HHGopMarus Ir0o
COTJIAIIEHUE, PEryJIHMPYIOIee OTHOLICHUS CTOPOH, HE COJCPKUT yKa3aHHs Ha CPOK, B TE€UCHHE
KOTOPOTO Mpo¢. YYaCTHUK TOTOB COBEPIIUTH CAEIKY IO MPEIOCTaBICHHON KOTHPOBKE, TO TakKas
KOTHPOBKAa MOXET HCIOJIB30BATHCS Ui LIEJNeH ONMpeNeTeHUsl CIPABEUIMBON CTOMMOCTH LIEHHON
OyMaru TOJBKO TI0 COCTOSIHUIO Ha JIaTy KOTUPOBKH.

2) llena (cTOMMOCTB) ONpe/eTeHHAs HA OCHOBAaHWU OTYETa OIEHIIUKA, COCTABICHHOTO HE
paHee cpoka, yKazaHHOTO B IyHKTe 2.2.5 Hactosmux [IpaBmit no nater onpenenenuss CHA 6o 0
(Honmp) (B ciydae TOATBEPKIEHUS HEBO3MOXKHOCTH paCIOpsDKAThCS AaKTUBOM W HAJIMYUA
0OCTOSITENILCTB, CBU/ICTEBCTBYIOIIUX O HEBO3MOKHOCTH OCYIIECTBUTH HA/IC)KHYIO OIICHKY aKTHBa B
cootBeTcTBUU ¢ DepepanbHbiM 3akoHOM N-135 "OO omenounoit aestensHocTH" oT 29.07.1998
roja).

4.11.1.3. CrpaBeanuBas CTOUMOCTb POCCUMCKMX M MHOCTPAHHBIX JETO3UTAPHBIX PACIUCOK

KOPPEKTUPYETCS B COOTBETCTBUH € MOPSAIKOM, YKa3aHHbIM B [Ipuinosxennn Ne 7 Hacrosmux [Ipasui.
4.11.2 Kputepun npusHanus (nmpekpameHusi IpU3HAHUS) AKTUBOB

4.11.2.1. Poccuiickue W WHOCTpaHHBIC [ETO3UTApHBIC DPACHUCKH Ha IICHHBIE Oymaru
MpU3HAIOTCS (MpEKpaIialoT MpU3HABAThCS) aKTUBOM Ha JaTy mepexoia (BOZHMKHOBEHHS) MpaBa

COOCTBEHHOCTH HA aKTHB.
4.11.3 [lopsaok Npu3HAHKUS PHIHKOB AKTUBOB M 00513aTeJILCTB AKTUBHBIMH

4.11.3.1. YcranoBieH nyHKToM 3.1. HacTosuwmx [Ipasu.



58

4.11.4 UCTOYHUKH JAHHBIX

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

4.11.4.2. OryeT OLECHIIHAKA.

4.12. 3a10/I:K€HHOCTD 110 CAEJKAM, 3aK/JII0YeHHBIMH HA Yea0oBusX T+ (Mpy HeCOBNAIEHUM IAThI

IOCTABKH, ONIpe/IeJIeHHOM VCJI0BUSIMM JIOTOBOPA C JIATOM 3aKJIIYEHHU JIOr0BOPa)

4.12.1 3a10/IKEHHOCTD 10 CAeJKaM ¢ HeHHbIMH OyMaramu, 3aK/JIl04eHHbIMH Ha ycjaoBusx T+
4.12.1.1. lonycTuMBbIe METOABI ONpeeIeHUs] CIIPaBelJIMBOl CTOMMOCTH

4.12.1.1.1. CnpaBeanuBasi CTOUMOCTb 33/I0JDKCHHOCTHU MO CHENIKaM C IEHHBIMH OyMaramu,
3aKJIIOYCHHBIM Ha yciioBusx T+, onmpenensercs B pa3Mepe pa3sHULIBI MEKAY BBIPAXKEHHOW B pyOIIsx
CHpPaBEJIUBON CTOMMOCTBIO LIEHHBIX OyMar, sIBISIOUIMXCS MPEAMETOM CICIKH, U CYMMOW CIENKU
B BaJIIOTE CJIEJIKH, IPUBEIECHHON K PyOIIO 110 TEKYLIEMY KYPCY BaJIOTHI.

4.12.1.1.2. Tlpu ompenesieHUH CHPABEAIUBON CTOMMOCTH 3aJI0JDKEHHOCTH 10 CIEJIKaM
¢ o0nuranusMu, 3aKIIOYeHHBIMU Ha YCJIOBUSAX T+, crpaBeainBasi CTOMMOCTb oOnuranuii (makera
oOnuranuit), sBISIOLUXCS IPEAMETOM CIEIJIKH, C 1aThl 3aKJIFOUEHUS CHIEIKHU /10 1aThl IEPEX0/1a paB
COOCTBEHHOCTH Ha LIEHHBIC OyMaru, eXeIHEBHO ONPEAEISIETCS C YIE€TOM HAKOIIEHHOTO KyTIOHHOTO
JI0X0/1a, OIIPENEJICHHOIO Ha JaTy pacueTa IO CIEIKE B COOTBETCTBUU C YCJIOBUSAMHU CHEIKU
WIM [IpaBUJIaMU OpraHU3aTopa TOProB.

4.12.1.1.3. B ciy4yae MOJOKUTEILHOM pa3HUIIBI, CIIETKA MPHU3HAETCA B COCTABE AKTHUBOB
(meOuTopcKkasi 3aJO0JDKEHHOCTh) Yy TOKymHaTellss/ B COCTaBe 00s3aTeNbeTB  (KpEAUTOPCKast
3aJI0JDKEHHOCTh) Y TPOJIaBIa, OTPUIATEIBHON pa3HUIIBI - B COCTaBe 0053aTENbCTB (KPEeaUTOpCKast
3aJI0JDKEHHOCTD) Y TIOKYTIATeNsI/B COCTaBe aKTUBOB (JIEOUTOPCKAs 33I0JIKEHHOCTh) Y TIPO/IaBIIA.

4.12.1.1.4. CunpaBemnuBasi CTOUMOCTb  JEOMTOPCKOW  3aJI0JKEHHOCTH, BO3HHUKIIEH
B pe3yJbTaTe COBEPLICHUS CHENOK C ILIEHHBIMH OymaraMu, 3aKIOYEHHBIMH Ha YCIOBHSX T+
(3a UCKJIIOUEHHEM OMPIKEBBIX OINEpalil B pexume 0e3alpeCHbIX TOProB) KOPPEKTUPYETCS B CIIydae
BO3HHKHOBEHHUS COOBITUN, MPUBOJAIINX K OOECIIEHEHHIO, B COOTBETCTBUU C [Ipuioxenuem Ne 7

Hactosmux [IpaBun. Crincok coObITHI, MPUBOAAIINX K 0OeciieHeHn o yka3aH B [Tpunoxennun Ne 7.
4.12.1.2 Kputepum npusHaHus (MpeKpalieHus IPU3HAHNSA) AKTUBOB

4.12.1.2.1. 3a10;DKEHHOCTD 110 CIIEJIKaM C LIEHHBIMH OyMaramu, 3aKJIFOYeHHBIM Ha YCIOBHAX
T+ (npu HecoBHajeHHWU JaThl NMOCTABKM IIEHHBIX OyMar, ONpEJEIEHHON YCIOBHUSMM JIOTOBOpA
C JIaTO 3aKJIFOYCHHS JOTOBOPA TI0 TIOKYTIKE / MPOJIaXKe MIEHHBIX OyMar) MpU3HACTCSI AKTHBOM C:

- JIaThI 3aKJIFOUEHHUS JIOTOBOpa MO MpuoOpeTeHunto (peann3alnn) eHHbIX Oymar;

- JIaThl HAIIPABJIEHMSI TOITBEPK/ICHUS HA yYacTHE B KOPIIOPATUBHOM JIEHCTBUU (AKLIETIT
odepThl) B cCiy4dae, €CIM YCJIOBUS WCIONHCHHUS O(EepThl ONpeneiIcHbl W  HEH3MCHHBI
710 1aThl UCTIOJTHEHUS O(EPTHI.

4.12.1.2.2. 3a10;KEHHOCTD T10 CIIEJIKaM C IIEHHBIMHU OyMaramu, 3aKJIF0OYeHHBIM Ha YCIOBHAX
T+ (npu HecoBHajeHWU JaThl MOCTABKU IIEHHBIX OyMar, OMNpEJEIEHHOM YCIOBHUSMM JIOTOBOpa

C JIaTOM 3aKJIFOYEHUS JOrOBOpa IO TMOKYIKE / MPpoAake MEHHBIX OyMar) mpeKpamiaeT mpru3HaBaThbCs
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AKTUBOM C OAThI MCPEXOJa IIpaB COOCTBEHHOCTH Ha OCHHBIC GYMaFI/I MOATBCPIKACHHAA BBITTHCKO#

0 CYETY JETO.
4.12.2 3a10/IKEHHOCTD 10 CAeJKaM C BATIOTOM, 3aKJII04YeHHBIM Ha ycaoBusax T+
4.12.2.1. lonycTMBbIe METOABI ONpeeIeHUs CIIPaBelJIMBOl CTOMMOCTH

4.12.2.1.1. CnpaBemyiuBasi CTOMMOCTb 3aJI0JDKEHHOCTH II0 CJEJIKaM C  BaJIOTOM,
3aKJIFOYEHHBIM Ha YCJIOBMsIX T+ ompenensiercs B pa3Mepe pa3HULbl MEXKIY TEKYILIEH CIpaBeIMBON
CTOMMOCTBIO BAJIIOTBI, PACCUMTAHHOH B pyOJIIX B COOTBETCTBHM C HactosumMmu I[lpaBuinamu
onpenenenuss CYA, U CTOMMOCTBIO BAIIOTHI B PYOJIsiX, 3a(MKCHPOBAHHOW B JIOTOBOpPE HA JaTy
VICIIOJTHEHUSI CIICIIKU.

4.12.2.1.2. B cimyyae MOJNOXUTEIbHOW pa3sHUIbI, CAEJIKAa IPU3HAETCS B COCTaBE AaKTHBOB
(mebuTopckasi 3aJ0DKEHHOCTh) y TMOKymarelss / B COCTaBe 00s3aTenbCcTB (KpeAUTOPCKas
3aJJ0JDKEHHOCTh) Y TPOJIaBIa, OTPUIATEIBHON pa3HUIIBI - B COCTaBE 0053aTENbCTB (KPeaIUTOPCKas
3aJI0JDKEHHOCTD) Y TIOKYTIaTessl / B COCTaBEe aKTUBOB (IeOUTOpCKast 3a/I0JKEHHOCTD) Y MTPOJIaBIIa.

4.12.2.1.3. CnpaBemuBasi CTOUMOCTb  JEOMTOPCKOW  3aJI0JDKEHHOCTH, BO3HHMKIIEH
B pPE3yJbTaT€ COBEPLLIEHUS CAEJIOK C BalIOTOH, 3aKIIOYEHHbBIMM Ha ycloBusx T+
KOPPEKTHPYETCS B CIlydae BOZHUKHOBEHHUSI COOBITHIA, TPUBOAIINX K 00ECIIEHEHHIO, B COOTBETCTBUU
¢ [Ipunoxxenuem Ne 7. Hactosauux [IpaBui. Circok cOOBITHIA, MPUBOAAIMINX K 00ECIICHEHUIO YKa3aH
B [Ipunoxxennn Ne 7.

4.12.2.1.4 TlonoxeHus JOAHHOTO WYHKTa MOTYT HE MPHUMEHSATHCSI K OHPKEBBIM U
BHEOUPIKEBBIM CJ/IEJIKaM C BAJIIOTOW, B KOTOPBIX MPEIYCMOTPEHBI CTaHJAPTHBIE YCIOBHUS PacyeToB,
UCIIOJIb3YEMBIE YYaCTHUKAMHM pPbIHKa B OTHOLIEHMM CJHEJIOK '"CIOT"' 1 COOTBETCTBYIOIIMX

BaJIIOTHBIX 11ap Ha BAJIFOTHOM phIHKE MOCKOBCKON OMpXKH.

4.12.2.2 Kputepum npusHaHus (MpeKpalieHus NPU3HAHNUSA) AKTUBOB

4.12.2.2.1. 3aA0KEHHOCTh MO CHAEJIKaM C BaJIIOTOM, 3aKJIIOYEHHBIM Ha ycloBusx T+
NIPU3HAETCSI aKTUBOM C:

- JAAThI 3aKJIFOYCHUA JOTOBOPpA IO IMOKYIIKE / mpoaaxc BaJIIOThI.

4.12.2.2.2. 3af0KEHHOCTh MO CHAEJIKaM C BaJIIOTOM, 3aKJIIOYEHHBIM Ha ycloBusax T+
IpeKpamaeT NpU3HABaTbCs AKTUBOM C JaThl Tepexoja NpaB COOCTBEHHOCTH Ha BAJIOTYy Ha
OCHOBAHMU BBIITUCKHU CO CUETA, OTKPHITOTO Ha yrpasisitonryto kommanuio J[.Y. [TN® / 6Gpokepckoro

oTYeTa.

4.12.3 lopsaaok Npu3HAHUS PHIHKOB AKTUBOB M 00513aTeJILCTB AKTUBHBIMH
4.12.3.1. He npumeHumo.

4.12.4 UcTOYHUKH JaHHBIX

4.12.4.1. JloroBOpsI, HA OCHOBAaHUH KOTOPHIX BO3HHUKIIN aKTHBHI / 00s3aTEIHCTBA.

4.12.4.2. cTOYHUKH TAHHBIX, HCOOXOAMMBIC JJII ONPEICIICHUS CIPABEAIMBON CTOUMOCTH
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OCHHBIX GYMaI‘, OIMPCACIICHHBIC B COOTBCTCTBYIOIIUX pa3aciiax HpaBI/IJ'I.

4.13. JIparoueHHble W WHLIE METAJILI M HX JKBHBAJEHTHI (TpeOOBaHUA K KpPEeIUTHOM

OPraHMU3alMH BBILJIATHTD JIeHEKHbI YKBUBAJEHT JIPATOLIEHHBLIX METAJIJIOB)

4.13.1 lonycTuMBbIe MeTO/bI ONIPe/iesIeHUs CIIPaBeAJIHBOH CTOMMOCTH

4.13.1.1. CnpaBeanuBasi CTOMMOCTh APArolieHHBIX W WHBIX METAUIOB M TpPeOOBaHWMA K
KPEeIUTHON OpraHU3alluH BBIIUIATHTD JICHEKHBIA SKBUBAJICHT IPAroleHHBIX METAJUIOB ONpeAeIseTCs
0 LIEHaM CIIOTOBOTO PBIHKA AparmMetaiioB MockoBckoit Oupxku (ueHa 3akpoitist GLD/RUB. TOM
i 3010t1a; 1ieHa 3akpbitust SLV/RUB TOM nmnst cepeGpa) ucxos U3 MpUHAAISKaen (oHIy
Macchl JParoleHHbIX METAJIOB MM 00beMa TpeOOBaHUH K KPEOUTHOH OpraHu3alliHl BHILJIATUTH
JICHEeKHBI HSKBHUBAJICHT JPArolEHHBIX MeTawioB. [Ipm OTCyTCTBMM OHMpKEBBIX IIEH Ha JaTy
onpenenenuss CHA (B TOM 4HCII€ B ClIy4dae, €Cliu IparoleHHbI MeTaul He TopryeTcst Ha MOCKOBCKOM
Oup>ke) CTOMMOCTD JAPAroleHHBIX METAIJIOB M TPeOOBAHUHN K KPEAUTHOW OPraHU3allMH BHIIIATHTh
JICHEeKHBIN HKBUBAJICHT JPAaroleHHbIX METAJJIOB pacCuuThIBaeTcsa Ha naty ompexaenenus CHA mo
YUYeTHBIM IIeHaM Ha apuHupoBaHHbIE AparoneHHbie MeTaiuisl banka Poccuu (B 1HU, KOTAa y4eTHbIC
IICHBI Ha JIParolieHHbIE METAJIbI HE YCTAHABIMBAIOTCA, ICHCTBYIOT MPEABIAYIINE 3HAUCHHSI YUYETHBIX
ueH). 4.13.1.2. CnpaBeuiiBasi CTOMMOCTh JPArolieHHBIX METAUIOB MU MX SKBUBAJIEHTA MPU3HACTCS
paBHoii 0 (Homp) B citydae HacTymieHHs COOBITHSA, MPUBOAAIICTO K MPU3HAHUIO APArOICHHOTO
MeTajula HETPHUTOJHBIM JJIsl JAIbHEHIIEro MCIOJb30BaHHUS MO IEJIEBOMY HAa3HAYCHHIO, C JIATh
NOJy4YeHUs: OQUIMATIBFHOTO JOKyMeHTa O TakoM (akre. CripaBeqnBas CTOMMOCTbh TpEOOBaHMA K
KPEIUTHOM  OpTraHW3allii  BBIIUIATUTH JICHEXKHBIA  OSKBHUBAJCHT JPAroleHHbIX METaJUIOB

KOPPEKTUPYETCS B COOTBETCTBUH C MOPSAKOM, YKa3aHHbIM B IIpunoxxenun Ne 7.
4.13.2. Kputepun npu3Hanus (NpeKpamieHusi NPU3HAHUA) AKTHBOB

4.13.2.1. [lparoueHHble MeETaJJIbl MPU3HAIOTCS AaKTUBOM C JaThl Iepexoja IpaBa
cOOCTBEHHOCTH, IOATBEPKACHHAS] AKTOM IIpHEMa-TIepe1adH.

4.13.2.2. TpeboBaHus K KPEAUTHOW OpraHW3AIMU BBIIUIATUTH JICHEKHBI JKBUBAJICHT
JIParolieHHbIX METAJIJIOB MPHU3HAIOTCS aKTUBOM C JaThl Mepexoja MpaB COOCTBEHHOCTH COIJIACHO
BBIIMKCKE CO CUETa KPEIUTHOW OpraHU3alMH O 3a4MCICHUM Ha METAJUIMYECKUM CUET AparoLeHHBIX

MCTAJIJIOB HA OCHOBAHWH OOT0OBOpaA.

4.13.2.3. JlparoiieHHbI€ METAJUIbl MPEKPAIAIOT MPU3HABATHCA aKTUBOM C JaThl MEpexojia
npaBa COOCTBEHHOCTH, MTOATBEPIKICHHASI aKTOM MpUEMa-TiepeIaun.

4.13.2.4. TpeGoBaHUs K KPEAUTHOW OpraHW3AIMU BBIIUIATUTH JICHEKHBIA JKBUBAJICHT
JIparoleHHbIX METAJIJIOB MPEKPAIIAlOT MPU3HABATHCS AKTUBOM C OJIHOM U3 JaT:

- JlaTa CIUCAHUS C METAUIMYECKOro CYeTa JPArolleHHBIX METAJUIOB B COOTBETCTBUU
C YCJIOBHUSIMH JOTOBOPA;

- nata pemeHus banka Poccum 00 oT3bIBe nHIeH3uM OaHKa (ICHEXKHBIE CPEICTBA

MEePEXOAIT B CTATYC MPOYEH 1e0UTOPCKOM 3aJ0IKEHHOCTH);
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— JlaTa TUKBUIAUUH KPEAUTHON OpraHu3aluu, B KOTOPOM OTKPBIT METAJUIMYECKUM CUET,

uH(pOpMAaIIUs 0 KOTOPOH pacKphITa B OPHUIIHATEHOM TOCTYITHOM UCTOYHUKE.

4.13.3. llopsaiok NpU3HAHUSA PHIHKOB AKTHBOB M 00513aTeJIbCTB AKTUBHBIMH
4.13.3.1 He npumenumo.

4.13.4 UCTOYHNKH JAHHBIX

4.13.4.1. Odunmanbuerii caiit banka Poccuu.

4.14. Ilpon3BoaHbIe Q)nnancomﬂe HHCTPYMCEHTHI U KOHTPAKTHI, OIIINIMOHHBIC 10Ir0BOpa

4.14.1 lonycTuMBbIe MeTO/BI ONpe/iesIeHUs CIIPaBelJIHBOH CTOMMOCTH.

4.14.1.1. ChopaBemIMBOM  CTOMMOCTBIO  OMPXKEBOTO  MPOU3BOJHOTO  (HPMHAHCOBOTO
MHCTPYMEHTA SIBJISIETCA €r0 IOCIEIHSAs pacueTHas IieHa (TeopeTHYecKas IIeHa), olpexaeiseMas

Ouprkelt, Ha KOTOPO OBLJI 3aKJIIOUEH COOTBETCTBYIOIINNA KOHTPAKT.

OCHOBHBIM PBIHKOM OUP>KEBOTO MMPOU3BOAHOTO (PMHAHCOBOT'O MHCTPYMEHTA SIBJISIETCS OUpIKa,

Ha KoTopoi Ynpasisoneil komnaaueit J1.Y. [TN® 6bu1 3aKI1I04eH COOTBETCTBYIOIINN KOHTPAKT.

B ciydae, eciii KOHTPAKT SIBJISETCS MapKUPYEMBbIM, U Y nipasiistromieit kommnanueit [1.Y. I[IND
Ha JIaTy OLIEHKM OTPa)XCHbl BCE pacyeThl [0 BAPUALMOHHON MapKe, CIpaBe/IMBasi CTOMMOCTb
OMP>KEBOTO MPOU3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTA paBHA HYIIIO.

4.14.1.2. BueOupxeBble TNPOU3BOAHBIE (PHHAHCOBBIE MHCTPYMEHTBI W KOHTPAKTHI/
OMIIMOHHBIE JOTOBOPHI (J1ajee 1o TekcTy Hactosauwmx [Ipasmn onpenenenus CHA — BIION):

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

- ONIIMOHHBIE JIOTOBOPHI, 3aKITFOYEHHBIE B COOTBETCTBHH C cTaTtheit 429.3 'K PO, B ToM unciie
IPEeIMETOM KOTOPBIX SIBJISIOTCS JOJM B YCTAaBHBIX KamMTajgaX XO3dWCTBEHHBIX OOIIECTB,
3aperucCTPUPOBAHHBIX B OpraHe, OCYLIECTBIISIONIEM IOCYIapPCTBEHHYIO PETUCTPALIMIO FOPUINIECKIX
JWI, B TOPSJKE, YCTAaHOBJIEHHOM (elepalbHbIM 3aKOHOM O TOCYJapCTBEHHOH perucTpaiuu
IOPUIMYECKUX JIML, U (MJIM) MpaBa y4yacTUsl B YCTABHBIX KalmUTalaX MHOCTPAHHBIX KOMMEPUYECKHUX
OpraHu3aIui.

B cnyuae, ecniu BIIOUW saBnsgercs MapxkupyembiM (nanee - Mapxkupyembiii BIIOUN), u
Vnpasistomen komnanuen Y. [IM® Ha 1aTy OEHKH OTpa)XE€HbI BCE pacyeThl 110 BApUALIMOHHOMN
Mapike, crpasenuBas crouMocts Mapxkupyemoro BIIOHU pasna Hy:mto0.

B cnyudae, ecim pacueTsl 10 BApUAIMOHHOM MapiKe IOJTHOCTBIO HE OTPAXKEHBI, TO OLICHKA
IPOU3BOJUTCS CIEAYIOLIUM 00pa3oM:

. Mapxupyembiiit BIIOU npencraBnser co0oil akTUB, €CIM €r0 HETTO PaCUYETHBIX
TpeOoBaHUIl U 003aTENBCTB 110 BapHALIMOHHON MapyKe Ha JaTy OLIEHKH, ONpEAeIsieMOe B MOPSJIKE,

YCTAaHOBJIEHHOM JIOTOBOPOM, IIPEBBILIAET HETTO PACUYETHHIX TpPeOOBaHMM U 00S3aTENILCTB IO
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3aBEpLICHHBIM pacyeTaM BapHannoHHoOU Mapxu. CripaBeanuBas crouMoctb Mapsxkupyemoro BIIOU
OIIpEAEIIAETCS B pa3MepPE TAKOI'O MPEBBIILICHUS.

. Mapxupyembiii BIIOW mnpexacraBiser coOoif 00sS3aTENBCTBO, €CIU €ro HETTO
TpeOOBaHUH M 00513aTEIBCTB TI0 3aBEPIICHHBIM pacyeTaM BapHallMOHHOW Map>Ky MPEBBIIIAET HETTO
pacueTHBIX TpeOOBaHUHN U 005A3aTEILCTB MO BAPUALIMOHHON Map)ke Ha J]aTy OLIEHKH, OIpEIesIieMoe
B IIOpsJIKE, YCTaHOBJIEHHOM B joroope. CropasemnuBas croumocTs Mapxupyemoro BIIOU
OIIpEEIIAETCS B pa3MepPe TaKOIO MPEBBIILICHUS.

4.14.1.3. Uubie BII®U npencraBiser co00il akTUB, €CJIM COBOKYIIHAsi CTOMMOCTHAsI OLIEHKa
COJECpXKAIUXCA B COOTBETCTBYIOLIEM JIOTOBOpE TpPEOOBAaHM K KOHTPAreHTy MPEBBIIIAET
COBOKYIHYI0 CTOMMOCTHYIO OIICHKY 00s3aTelbCTB IMEpe] KOHTPareHTOM IO 3TOMY JOTOBOpY, U
OKU/IAeTCSl yBENIWYCHHE OyAyIIMX SKOHOMHYECKHUX BBITOJ B pPE3yJbTaTe IOIYyYECHUS AKTHBOB
(IEHEe)KHBIX CPEACTB MJIM MHOTO MMYIIECTBA), OOMEHA aKTHBOB WJIM IMOTAIIEHUS 0053aTENbCTB Ha
NOTEHLUAIbHO BBIFOAHBIX A1 DoHpaa ycnoBusax. CripaBenpas croumocts BIIOU onpenensiercs B
pa3zMepe Takoro MpeBbILICHUS.

Nusie BIIOU npencrasisieT co0oii 00s13aTEIBCTBO, €CIIM COBOKYITHAsE CTOMMOCTHASI OLIEHKA
COJEpXKAIUXCA B COOTBETCTBYIOIIEM J0roBope obs3arensctB DoHma mnepen KOHTpareHTOM
NPEBBIIIACT COBOKYITHYIO CTOUMOCTHYIO OIICHKY TPeOOBaHUI K KOHTPAreHTy MO 3TOMY JOTOBOPY, U
@oHA 0KUAAET YMEHbIIEHUE OYyIyIIMX 3KOHOMHUYECKHX BBITOJ] B PE3yJbTaTe BBIOBITHS aKTHBOB
(IEHEe)KHBIX CPEACTB MJIM MHOTO MMYIIECTBA), OOMEHa aKTHBOB WJIM IMOTAIIEHUS 005S3aTENbCTB HA
NOTEHLMAIbHO HEBBITOAHBIX A1 PoHpa ycnosusax. Crnpasemnsas croumocts BIIOU onpenensercs
B pa3Mepe TaKOI'o IPEBBIIICHHUS.

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

4.14.1.4. Ins cayyaeB 3aK/II0UYEHUS ONIIMOHHBIX JJOTOBOPOB MJIM 3aKJIFOUEHUS OIIMOHOB Ha
3aKJIIOUYEHHE J0roBOpa — IMpUUuTaroniascs (moajiexalias oriate) NpeMusi MPU3HAETCsl B KaUeCTBE
nebutopckoi (mpoyeil KpeauTOpCKon) 3aI0JDKEHHOCTH. Eciii mpemMusi Mo OnuOHHOMY JIOTOBOPY
(omMoHy Ha 3aKIIFOUEHHE JOTOBOPaA) Obliia orutaueHa Jo aatel npusHanust BIIOW, To noctynuBmias
(ymmayeHHast 3a cuetr umyiectsa doHmga) mpemMusi OTHOCUTCS Ha J0XO0AbI (pacxoibl) B JaTy €e
OILIATHI.

B ciryuae nmpopaxu (mpuodpererns) BIIOU npuuuTaromasics (moasexarias oriare) mpeMust
MPU3HAETCS B KAYECTBE JEOUTOPCKOM (TpoUeit KpeAUTOPCKOM ) 3a10JKEHHOCTH.

B cnyuae nponaxu (npuodperenus) BII®U u oTcyTcTBUS yClnoBUS yIUIaThl IpeMun (MIH
0€3B03ME3/IHOCTH MIPEIOCTABJICHNUS IIpaBa 110 ONLKUOHY) MPEMHUs HE MPU3HAETCS.

CrnpaBenyinBas CTOUMOCTb J€OUTOPCKON 33J0DKEHHOCTH IO IPUYUTAIOIIECHCS MPEMHUH IO
BII®U ouenuBaercs B mopsiike, NpeayCMOTpeHHOM HoAnyHKTOM 4.15.1.6. Hacrosmux [lpaBun
onpenenenuss CYHA. CnpaBennuBas CTOMMOCTh KPEIUTOPCKOM 3aJI0JDKEHHOCTH MO TOJJISKAIIeH
orutare npemun 1o BII®U onenuaercs B nopsake, NpeayCMOTPEHHOM IIyHKTOM 7. 1.

4.14.1.5 Ecnu ONUMOHHBINA JOrOBOp MyT 3aKJIIOYEH C KOHTPAareHTOM B OTHOLIEHHUU

nproOpeTeHus] B COCTaB aKTHBOB MMYIIECTBA, KOTOPOE OBUIO MPOJAHO ITOMY XK€ KOHTPAreHry, u
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NpEeCTaBIseT COOOH MO KOHOMHUYECKOMY CMBICITY OOpaTHYIO MPOJAXy MMYILIECTBa B OyaylieM
(oroBop (pMHAHCUPOBAHHUSA), TO IPU3HAHUE MEPEIAHHOTO 110 JOTOBOPY KYIIIH-IIPOAa’KU UMYIIIECTBA
HE MpeKpallaercs A0 MOMEHTa INPEKpalleHWsl NMPU3HAHUS ONLUMOHA MyT corjacHo IlpaBuiiam
onpeaenenuss CYA. OneHka Takoro MMyLIECTBa IMPOU3BOJIUTCS B cOOTBETCTBUM ¢ IlpaBmiiamun
onpenenenuss CYA. OZHOBpEMEHHO OTpa)kaeTcsi 005A3aTesIbCTBO MO OIUIaTe 3TOr0 HMMYIIECTBA
COTJIACHO YCJIOBUSM OILMOHA ITYT.

B cinyuae HanmuuMsi OCHOBaHMH IoJIaraTh, 4To Mepeaada UMyLIECTBa (AKTHBA) IO JOTOBOPY
KYIUIU-TIPOJAXU C YYETOM OJHOBPEMEHHO 3aKIIOUYEHHOIO € HUM OILMOHHOIO J0roBOpa IyT
IPUBEZET K ME€pPEIaYe BCEX PUCKOB U BBITOJI, CBSI3aHHBIX C UMYILLECTBOM (aKTUBOM), TO IIPU3HAHUE
NEPEJaHHOTO0 MMYLIECTBA (AKTHB) JOJKHO OBITh IPEKPALIEHO B COOTBETCTBUM C KPUTEPUSAMU
IpEKpalleHus]  MpU3HaHus, ycTaHoBiIeHHbIMU  [IpaBunamu  ompenenenns CYA  pus
COOTBETCTBYIOILIETO BUAA UMYIIECTBA (aKTUBA), @ JOTOBOP KYIUIM-NIPOJIAaXKH UMYIIECTBA (aKTUBA) U
ONLMOHHBIN JIOTOBOP IIyT IMPU3HAIOTCS U OLICHUBAIOTCS HE3aBUCUMO APYT OT Ipyra B COOTBETCTBUU
¢ IIpaBunamu onpenenenuss CHA. Ynpapinsonias KOMIIAaHUS B AaTy OJJHOBPEMEHHOTO 3aKII0UCHUS
JIOTOBOpa KYIUIM-TIPOJAXXKM HUMYIIECTBa (AaKTWBAa) M OINLMOHHOIO JIOTOBOpa IYT COCTaBIISIET
MOTUBHPOBAHHOE CYXKACHUE O COXPAHCHHUM WM K€ IIEpe/lade BCEX PUCKOB U BBITOJI, CBA3AHHBIX C
HepeJaHHbIM UMYILECTBOM (aKTUBOM).

4.14.1.6 Yupasnsoomas KOMIaHUs TOJDKHA OO cOCTaBUTh MOTHBHPOBAHHOE CY)KICHHE,
nub0 TpHUBJICYb OIEHIIMKA IS OIEHKHU crpaBeinBoil croumoctu BIIOU (mbo oTaenbHBIX
napamerpoB BII®U) B Tex ciydasx, Korja 3Hau€HUE LIEHbl UCIIOJHEHUS ONIIMOHA HEU3BECTHO Ha
naty pacdera CYA u Juisl OLIEHKM 3HAuU€HUS LIEHbI OMNIMOHA TpeOyeTcssi NMPUMEHUTh METOJIbI
IIPOrHO3MPOBAHMS, a TAKXKE B MHBIX CIy4yasiX, KOTOPbIE MOTYT ObITh YCTAHOBJIEHB! Y IPABJIAIOIIUMU
komnanusmu B llpaBunax ompenenenuss CHA, ucxons M3 crneuu(PUKU YCIOBUH 3aKIHOHYaEMbIX
BII®U.

B ciydyae BO3HMKHOBEHMsI TpU3HAKOB oOeciieHeHHs KoHTpareHta mno BIIOU, 3a
UCKITIOUEHHEM BO3HUKHOBEHUS JedonTa Uik cOOBITHI MPUpPaBHEHHBIX K Ae(oaTy, Ypasisromas
KOMIIAaHMSI BIIPABE CKOPPEKTUPOBATh CHpPaBEMIMBYIO crouMocTh BII®WM Ha ocHOBaHHMH
MoTuBUpOBaHHOTO CyXxaeHus. [Ipn HEOOXOTUMOCTH YTIpaBIsIONIas KOMIAHHUS BIIpaBe OLEHHUTH
cripaBeuINBYI0 cTouMOcTh BIIOU ¢ ydyeToM BO3HHKINIETO NMpU3HaKa OOECIEHEHUs HAa OCHOBAHUU
OTYeTa OICHINMKA, MOJArOTOBIEHHOTO B MAaKCHUMAJIbHO KOPOTKHE CPOKHM C JaThbl BBIABICHUS
COOTBETCTBYIOIIETO NMPU3HAKa 00CCIICHEHHUS.

B cnyuae nedonra koutparenrta no BII®U uinu BO3HUKHOBEHUS! COOBITHS IPUPABHEHHOTO K
nedonTy B OTHOHmIEHWH KoHTpareHta mio BII®OU, VYmpapnsromas KkKomMmaHus o00s3aHa
CKOPPEKTUPOBATH CIpaBeINBY0 cTOUMOCTh BIIDOU Ha ocHOBaHMM MOTHUBHPOBAHHOTO CYKACHUS
VYnpassromei KoMIaHuu J00 PU HEOOXOAUMOCTH OIIEHUTH CIIPaBEITUBYI0 cTOMMOCTh BITDU Ha
OCHOBAaHHUH OTYETA OLICHIIHKA.

B mensix MOHUTOpPHHTa BOSHUKHOBEHHS NMPH3HAKOB OOCCICHEHUsI KOHTpareHTa, aedonra u
COOBITHH, TPUPABHEHHBIX K IEPOITY, a TAKXKE BBIX0/Ia KOHTPAreHTa U3 COCTOSHHS 00ECIICHEHUS WITH

nedoiara npuMeHsIeTCsl IepedeHb MPU3HAKOB U COOBITHI, ycTaHOBICHHBIH B [Tpunoxennn 7.
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4.14.1.7 OcoOble ycoBUs MEPEXOTHOTO TIEPUO/IA.

Ecnin Ha pary Havana npumeHenus llpasun onpepenenuss CYA, mnpuUBEAECHHBIX B
cootBercTBUE Cranmapty HAY®OP nopsnka onpeneneHus CTOMMOCTH YUCTBIX aKTHBOB I1a€BOTO
MHBECTUIIMOHHOTO (D)OHJIAa ¥ CTOMMOCTU MHBECTUIIMOHHOTO Tast (B pen. yTB. COBETOM AMPEKTOPOB
HAVY®OP 08.04.2025), Ynpasstoiiast KOMIaHUS OCYILIECTBIIsUIA pU3HaHue JeicTByomux BIIOU
B COOTBETCTBUM C WMHBIMHU paHee ACUCTBYIOUIMMH INPUHIUIIAMM I[PU3HAHUSA, TO YIPaBIsAOLIAs
KOMITaHMs IIpoJoJDKaeT npusHaBath Takue BIIDW 1o HacTyluieHHs OCHOBaHUN INPEKPALLECHUS
IpU3HAHMS, YCTAHOBJIEHHBIX HacTosMM pasgenom Cranpapra. B mporuBHOM  ciiydae
VYpasidmomas KOMIIaHus cocTaBiisieT MOTUBUPOBAaHHOE CY)KJIEHHE O MPEKPALIEHUHN IPU3HAHUS C
U3JI0)KEHUEM  COOTBETCTBYIOLIMX AapryMEHTOB, corjacoBaHHoe co Crnenuain3upoBaHHBIM
JICIIO3UTAPUEM.

Ecniu na pmary Hawanma npumenenus llpaBun onpenenenuns CYA, NpuBEAEHHBIX B
cootBercTBue Cranmapty HAY®OP nopsiaka ornpeaesieHusi CTOUMOCTH YUCTBIX aKTUBOB I1a€BOTO
MHBECTUIIMOHHOTO ()OHJA ¥ CTOMMOCTH MHBECTUIIMOHHOTO Tast (B pel. yTB. COBETOM AUPEKTOPOB
HAVY®OP 08.04.2025), Ynpasnstoniass KOMIIAHUS HE OCYIIECTBIsIa IPU3HAHHUE ACHCTBYIOLIUX
BII®W B COOTBETCTBMM C HHBIMU paHEE JICUCTBYIOIUMMM [PUHLMIIAMM I[PU3HAHUA, TO
VYipasidoomas KoMIaHus 1npojojkaeT He npusHaBath Takue BIIOW no nactyrmenus Hambonee
PaHHETO U3 COOBITUI:

- Ha4aJo MepHuojia BPEMEHH, B KOTOPOM MOXKET OBITh pEaTM30BAHO MPABO OJHOIN CTOPOHBI
3aKJIIOYUTH JO0TOBOpP (aKUEenT) WJIM IpaBO TpeOOBATh OJHOW CTOPOHOM OT JIpYrod COBEpIICHHUS
IPEyCMOTPEHHBIX OMIIMOHHBIM JOTOBOPOM JIEHCTBHIA;

- HaCTyIIEHUE 00YCIIOBIIMBAIOIINX COOBITUH.

B nmpotuBHOM ciydae Ynpasisroniasi KOMIIaHUS COCTaBIsseT MOTUBUPOBAHHOE CYKJIEHUE O
Hayaje IpPU3HAHUS C M3JI0)KEHHEM COOTBETCTBYIOIIMX ApPryMEHTOB, COIVIACOBAHHOE CO
Criennanu3upoBaHHBIM JE€NIO3UTAPUEM.

B ciydae 3akiroueHus JONOJHUTEIBHOTO COTVIAIIECHMS], 3 UCKIIOYEHUEM U3MEHEHUS TOJIBKO
CTOPOHBI CAEIKH [0 NPUYMHE PEOpraHU3alMd CTOPOHBI CHEIKH, YIpaBsAolas KOMIIAHUSA
OCYLIECTBIISIET NpU3HaHue no ocHoBaHusAM Crannapra HAY®OP nopsiika onpeeneHus CTOMMOCTH
YHCTHIX aKTUBOB MIA€BOT'0 HHBECTHIIMOHHOTO ()OHIA M CTOMMOCTH MHBECTUIIMOHHOTO 11asi (B peJl. yTB.

Coserom nupextopoB HAY®OP 08.04.2025) xak HOBOW CHENKH.

4.14.2 Kputepuu npu3HaHus (MpeKpalieHus NPU3HAHUSA) AKTHBOB

4.14.2.1. [Ipou3BoHbIe (PUHAHCOBBIE HHCTPYMEHTHI IPU3HAIOTCST aKTHBOM:

bupxeBoil mpou3BOAHBIA (UMHAHCOBBIMH HMHCTPYMEHT NPU3HAETCA B JaTy 3aKIIOYECHUS
COOTBETCTBYIOIIETO KOHTPAKTa Ha OMP:Ke COTTIaCHO OTYETY OpOoKepa Ml OMpIKu.

BII®U (Bxitouas ciaydauw, koraa BcTpoeHHbIH BII®U MOXHO OTAENNUTH OT OCHOBHOIO

JIOTOBOPA) MPU3HACTCS:
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. JUIsl ONLIMOHHBIX JTOTOBOPOB — B JIaTy 3aKJIIOUEHUS, KOI/la BiaJeiel] ONIMOHA WU
BBIITYCKAIOILIEE €ro JINLO CTAHOBUTCS CTOpOoHOM 110 BIIDU;

. s npounx BITOU — B naTy ux 3axirodeHus, koraa Ynpasstomas komnanus J[.Y.
[T ® cranosurcs croponou no BIIOU.

[Ipu 3TOM, B cityuyae, €ciid B COOTBETCTBUU C YCIOBUSAMH ONLMOHHOTO JI0IOBOPA peasln3alius
npaBa OJHOW CTOPOHBI 3aKJIIOYHUTH JOTOBOP (AKIENT) WU TpaBa TpeOOBaTh OJHON CTOPOHOU B
YCTaHOBJIEHHBIN I0TOBOPOM CPOK OT JAPYTOil CTOPOHBI COBEPIIEHHUS ITPELYCMOTPEHHBIX OMIIMOHHBIM
JIOTOBOPOM JIEHCTBUI OOYCIIOBJICHA HACTYIJICHHEM OOCTOSTENHCTB, COOBITHI WM BBHIMOJTHCHHEM
yCIJIOBUH (32 UCKIIOYEHHEM HACTYIUIEHUS IEPUOAA PEAIM3alliy MpaB (aKIENTa)), IpeyCMOTPEHHbIX
COOTBETCTBYIOIIUM JIOTOBOPOM (COTJIAIICHUEM), BKJIIOYasi, HO HE OIpaHUYUBAACH (Janee —
00yCIIOBIHBAIOIINE COOBITHS):

— TIOJYYEHHEM COTJIacHii/pa3pelieHuil TocyJapCTBEHHbBIX, PETUOHAIBHBIX, MyHULIUTIATBHBIX U
MHBIX OPTaHOB BJIACTHU, PETYJIUPYIOLINX OPraHOB;

— JOCTIDKEHHEM MO0 HE JOCTIKEHHEM ONpEeACNCHHbIX (PMHAHCOBBIX IOKa3aTelel WiIu
(UHAHCOBOTO COCTOSIHMA (B TOM YHCIE OOIIECTBOM, AaKIMHM WM JOJA KOTOPOTO SBISOTCS
IIPEIMETOM CJEJIKH, a TAKKE CTOPOHAMU CIIEIIKN);

— UCTIOJHEHUEM JINOO HEe UCTIOITHEHUEM 00513aTeNbCTB, ONPEACICHHBIX B YCIOBUSIX ONIIMOHHOTO
JIOTOBOpa (OMIIMOHA Ha 3aKJIFOUEHHE JIOTOBOPA), ONIPEICIICHHBIM JIMIIOM;

— JIOCTHXKEHHEM JHO0 HE JOCTHKEHHEM OIpEACICHHBIX YpOBHEH 3HAUEHUSMHU HHJEKCOB,
KOTHUPOBKAMH LIEHHBIX Oymar, leHaMH Ha TOBaphbl, BAIFOTHBIMU KypcaMu, IPOLEHTHBIMU CTaBKAMH,
UHIIAIMEH, 0PHUINATBHON CTATUCTUKOW W MHBIMH MTOKAa3aTeNsIMH, MTPEyCMOTPEHHBIMH yCIOBHAMU
COOTBETCTBYIOIIIETO JJOTOBOPA;

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

— 3aKJIIYEHHEM CBA3aHHBIX JOTOBOPOB (3aJI0T0B, KpeAUTOB, BcTpeuHblx BIIOU u T.1.);

— HACTyIUIeHHEM (BBIIOJHEHHEM) JOOBIX WHBIX (akThyeckux © (WIK) FOPUANIECKHX
JENCTBUH, COOBITHII M OOCTOSTENBCTB, HE OMMCAHHBIX BBIIIE, HO MPEAYCMOTPEHHBIX YCIOBUIMHU
COOTBETCTBYIOILIETO OINIMOHA Ha 3aKJIYEHHE JI0roBopa (OMIMOHHOIO JIOTOBOpA), OT KOTOPBIX
3aBUCHUT BO3MOYKHOCTb peaiu3aliy MpaB (aKLENT) 1 OTHOCUTEIbHO KOTOPBIX HEU3BECTHO HACTYTIST
(OymyT BBITIOJIHEHBI) OHH WJIH HET,

takol BII®W npusHaercs ¢ [aThl HACTyIUIEHUS (BBIIOJHEHMS) COOTBETCTBYIOLIUX

00CTOSITENBCTB, COOBITUIN WIIN YCIIOBUH.

4.14.2.2. IIpon3BoHbIe (PMHAHCOBBIC HHCTPYMEHTHI MTPEKPAIIAI0T IPU3HABATHCS aKTHBAMHU:

4.14.2.2.1 TlpexpaiieHue npu3HaHusi OMP>KEBOr0 MPOU3BOAHOIO (PMHAHCOBOIO HHCTPYMEHTA
IPOUCXOMMT:

- B CJIy4ae UCIIOJIHEHUSI KOHTPAKTa;

- B pe3ysbTaTe€ BOSHUKHOBEHMSI BCTPEUHBIX O0SI3aTENICTB IO KOHTPAKTY C TaKOM ke

cnenuuKanuei, T.e. 3aKI0YeHNe 0(CETHOHN CIeNKH;
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- 10 MHBIM OCHOBAaHMSIM, yKa3aHHbIM B IIpaBuiiax KiupuHra, B yCTaHOBJIEHHOM MMM
HOPsIIIKE.

4.14.2.2.2. Ilpexpawmenue npusHanus BIIOUW npoucxoaut:

— B Jary ucnojuenus BIIOU;

- B J1aTy ucteueHus cpoka BIIDU;

- B pe3yjibTaTe BO3HUKHOBEHHUS BCTPEUHBIX OOSA3aTEIBCTB B CBA3M C 3aKIHOYCHHEM
O0(CETHOH CHIEIKH;

- B pe3ysbTaTe peaju3aly YCIOBHM JOCPOYHOIO MPEKpAIIEHUs CAEIKU (Hampumep,
npeBbIlIeHHE Oaphepa, HAPYIICHNE KOBEHAHT);

- B JIaTy MEPEyCTYNKH MpaB TpeOoBaHus 1o gorosopy BIIOU;

- B Clly4ae HACTYIUICHHS (BO3HUKHOBEHUS) COOBITHIA, OOCTOSTEILCTB, YCIOBUH,
IPENATCTBYIOUINX peanu3anuu npas (akuenty) no BIIOU, Bkiatovas, HO HE OrpaHUUYMBAsACH: OTKa3 B
BBIJIaU€ COTJIACUI/pa3pelieHNi rocy1apCTBEHHBIMHU, PErHOHAIbHBIMU, MYHHUIIMIIATBHBIMA U UHBIMU
OpraHaMM BJIACTH, PETYJIUPYIOLIUMHU OpraHaMHU, BCTYIUIEHUE B CUITY CyA€OHBIX aKTOB, HE IIPUHATHE
COOTBETCTBYIOIIMX KOPIIOPATUBHBIX PEIICHHH, a TAK)KE MHBIX MOI00HBIX COOBITUH, 0OCTOSATENBLCTB U
YCIIOBUH, NPENATCTBYIOMIMX peann3auuu npas (akuenty) no BIIOUW; npu sToM eciaun ycrpaHeHue
NPUYHH, TOBJIEKIINX HACTYIJICHHE (BOZHUKHOBEHKE) COOBITUH, MPEMATCTBYIONINX peau3allii IpaB
(aknenty) mo BII®OM, a Takke HACTyIUICHHE CaMUX OOYCIABIMBAIOMIMX COOBITHI SBISETCS
BO3MOXHBIM, TO Tipu3Hanue BIIOU MosxeT ObITH MPOJOIIKEHO HA OCHOBaHMM MOTHBHUPOBAHHOTO
CYyXIEHUs YTPaBJIAIONIEH KOMIIaHUU;

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

JIOTOBOPOM, KOTOPBIE IPENATCTBYIOT UcnIoNHeHU0 BIIDU.

4.14.3 llopsaok NpU3HAHKUS PHIHKOB AKTUBOB M 00513aTeJILCTB AKTUBHBIMH
4.14.3.1. YcranoBieH nyHKToM 3.1. HacTosauwmx [Ipasu.
4.14.4 CTOYHUKH JAHHBIX

4.14.4.1. JlanHble 0 OUPKEBBIX KOTUPOBKAX OCHOBHON OMPIKH.

4.14.4.2. Otuetsl Opokepa.

4.15. Jleoutopckas 3a10JKEHHOCTD

4.15.1. lonycTuMbIe MeTOABI ONpe/ieeHNs CIPaBeIIUBOH CTOUMOCTH

4.15.1.1 JIebuTopckasi 3a0/1>KEHHOCTh MO MPOLEHTHOMY (KYMOHHOMY) /I0X01Y, YACTUYHOMY /
MOJTHOMY MOTalIeHH 0 IMUTEHTOM OCHOBHOTO J10JITa MO A0JITOBBIM IIeHHBIM OymMaram
B Tedenue Bcero cpoka npu3HaHUs AEOUTOPCKOH 33/I0JDKEHHOCTH OTIEPALIMOHHOM:
4.15.1.1.1. OueHka cHpaBeAJIUBOIl CTOMMOCTH HAeOMTOPCKON 3aJ10/KEHHOCTH 110
NPOLEHTHOMY (KYNOHHOMY) A0XOAY TIO JIOJTOBBIM IIEHHBIM Oymaram OIpeNeNseTcsl B pa3Mepe,

OIpEe/IEIEHHOM Ha JaTy HAcTYIJICHHUS] CPOKA MCIIOJHEHHS COOTBETCTBYIOLErO 00s13aTENIbCTBA (IaTy
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UCTEYECHHS KYIOHHOTO MEPHO0/1a) B COOTBETCTBUH C YCIOBHSIMH BBIITyCKa IIEHHOW OyMaru, u UCXos
U3 KOJIMYECTBA IIEHHBIX OyMar Ha JaTy HaCTYIUICHHUs YKa3aHHOTO CpOKa.

4.15.1.1.2. OueHka cHpaBeAJIUBON CTOMMOCTH HAeOMTOPCKON 3a40/LKEHHOCTH 110
YACTHYHOMY/IIOJTHOMY IOTAallIeHHI0 3MUTEHTOM OCHOBHOIO /J0JIIa IO JOJTCOBBIM IEHHBIM
OyMaram omnpezensercs B pa3Mepe, ONPEICICHHOM Ha JaTy HACTYIUIEHHS CpOKa HCIIOJIHEHUS
COOTBETCTBYIOIIETO 00s3aTEIbCTBA B COOTBETCTBHM C YCIOBHSMH BBIIyCKa IIEHHOW Oymaru, u
UCXOJIs U3 KOMTMYECTBA LIEHHBIX OyMar Ha J1aTy HaCTYIUICHHs YKa3aHHOTO CPOKa.

4.15.1.1.3. Kpurepun u Cpoku KBaTHPHUKAUN JAEOUTOPCKON 3aTOIKCHHOCTH Kak
ONEPAaLlMOHHOM.

B orcytcTBHE PU3HAKOB 00ECIICHEHUS:

. B tewyenue 7 paboumx OHEH C JaThl MPHU3HAHUSA JEOUTOPCKOW 3a0JKEHHOCTH
POCCUICKHMX DYMUTEHTOB, BKJIIOUYas 3a0JDKEHHOCTh SMUTEHTOB — MEXIYHAPOAHBIX KOPIIOpALUi;

. B Teuenne 10 paboumx gHeH ¢ naThl NMpU3HAHHUS JACOMTOPCKON 3aJ0JKEHHOCTH

HWHOCTPAaHHBIX SMUTCHTOB.

4.15.1.2. JlebuTopckas 3a10/1)KEHHOCTD 10 NPOLEHTHOMY J0XO0JY IO JeHEeKHBbIM CpPeICTBAM Ha
cyerax

4.15.1.2.1. CnopaBeyiBasi CTOMMOCTb JI€OMTOPCKOM 3aJ0JDKEHHOCTH IO IPOLEHTHOMY
JIOXOJly MO JICHEXKHBIM CPEICTBAaM Ha cuerax ynpasistomeit komnanuu J1.Y. [T onpenensiercs B
TEYEHHE BCETr0 CpPOKa KBAIM(UKAIMHU 33J0JDKEHHOCTH KaK ONEPAallMOHHOW B CyMME MPOIIEHTOB,
HAUYMCJIEHHBIX COTJIACHO YCJIOBHMSM JIOTOBOPA/COTJIAIICHUS HAa CyMMY OCTaTKa MO CYeTy WJIM Ha
CyMMY HECHM)Xa€MOI'0 OCTaTKa II0 CUETy - B CJlydae, €CJIM YCJIOBHUS HAUUCIIEHHUS NPOIIEHTOB
MO3BOJIAIOT HAJEKHO U JIOCTOBEPHO PAaCCUUTATh MX pa3Mep K IMOIYYEHHIO Ha JIaTy ONpeAeseHUs
CIIPaBEIJIMBON CTOUMOCTH.

4.15.1.2.2. Tlo wucreyeHWW Ccpoka KBATH(PUKAIUU JTEOUTOPCKOW 3aJ0JDKEHHOCTH Kak
OTIEpPALIMOHHOM, a TakXe B CIIydae BBISBICHUS HHBIX COOBITHHA, MPUBOIAIIMX K OOECIEHEHHIO,
CIIpaBeUINBasi CTOUMOCTD OmpeesieTcs: B cooTBeTcTBUU ¢ [Ipmnoxenuem Ne 7. Criucok coObITHH,
MPUBOSIIMNX K 0OeciieHeHuto yka3aH B [Ipunoxxenun Ne 7.

4.15.1.2.3. Kpurepun u Cpoku KBaTHPHUKAIUN JAEOUTOPCKON 3aTOIKECHHOCTH Kak
ONEPAlMOHHOM.

B orcyrcTBHE mpu3HAKOB OOECUEHEHHS C JaThl NMPU3HAHUSA IO NEPBOIO JIHS MPOCPOUKH

00s13aTENBCTB OAHKOM.

4.15.1.3. JleouTopckasi 3aJ10/I2KEHHOCTh MO BbIILIaTe JUBUAEHI0B MO0 AKUHUAM, J0X01a IO
JAeN03uTAPHBIM PacnucKam

4.15.1.3.1. OueHka crpaBeIMBOM CTOMMOCTH ACOUTOPCKOM 3aI0JDKEHHOCTH TI0 BBITIATE
AUBUJACHAOB 110 AaKOUAM, J0XOJda II0 [JOCTIO3UTAPHBIM pacCllMCKaM B TCUCHUC BCCro CpoOKa
KBTM()UKAIIMKA TaKOW 3aJI0JDKEHHOCTH KaK OINEPAIlMOHHOW HE KOPPEKTUPYETCS M ONPEACISETCS B

HOMHWHAJbHOM BEIIMUNHE UCxXoasa u3:
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. KOJINYECTBA aKLMI/ACTIO3UTAPHBIX PACIIHCOK, yUYTeHHBIX Ha cuete aerno [T nHa naty,
Ha KOTOPYIO ONPEIEIISIOTCS JIUIA, UMEIOIIKE IPABO Ha MOIYYEHUE TUBUICHIOB U

J OOBSIBIIGHHOTO pa3Mepa IUBUACHIA (I0XOAa), MPUXOMALIETOCS HAa OJHY ICHHYIO
OyMary COOTBETCTBYIOLIEH KaTeropuu (TUIIa) 3a BHIYETOM HAJOIOB M COOPOB B Cilydae, €CiIU 3TO
MPUMEHUMO.

4.15.1.3.2. Tlo wucreyeHun cpoka KBATH(PUKAIUU JISOUTOPCKON 3aJ0JDKEHHOCTH Kak
OTIEpALIMOHHOM, a TaKXKe B CIIydae BBISBICHUS HHBIX COOBITHHA, MPUBOIAIIMX K OOECIEHEHHIO,
CIpaBeINBasi CTOMMOCTh OTpeesieTcss B COOTBeTCTBUU ¢ [Ipunoxennem Ne 7. Ciucok coObITHIA,
MPUBOSAIIMX K oOeciieHeHuto yka3aH B [Ipunoxxenun Ne 7.

4.15.1.3.3. Kpurepun u Cpoku KBaTHPHUKAUN JAEOUTOPCKON 3aTOKCHHOCTH Kak
ONEPAaLlMOHHOM.

B orcyrcTBHe mpu3HaKoB 0OeCHEHEHUs B TeueHHE 25 paboumx IHEH ¢ JaThl MPU3HAHUS
NeOUTOPCKON 3a/I0JDKEHHOCTH POCCUHCKUX U MHOCTPAHHBIX SMUTEHTOB, a TAaKXKe MEXTyHaPOIHbBIX

KOpIIOpaLUi.

4.15.1.4. JledOnTopckasi 3a/10JKEHHOCTD 110 10X01aM HHBECTHIIMOHHBIX naeB poccuiickux [P
U naeB (aKuMil) HHOCTPAHHBIX WHBECTHLHMOHHBIX (POHIOB, NaM KOTOPHIX BXOASAT B COCTAB
umymectsa I[IM®D, no noxoaam oOT J0JIeBOr0 y4acTHusi B YCTABHOM KalMTaJle POCCHIICKMX M
HHOCTPAHHBIX KOMIIAHUI1

4.15.1.4.1. OueHka crnpaBeJIMBOA CTOMMOCTH JEOUTOPCKOW 3aI0JKEHHOCTH IO JI0X0JaM
naeB poccuiickux [IM® u nasgm (akuusM) MHOCTPAHHBIX MHBECTUIIMOHHBIX (POHJIOB, Al KOTOPBIX
BXOIT B coctaB uMyiectBa [11®D B TedeHue Bcero cpoka KBaIM(UKAIUHN 3370KEHHOCTH, Kak
ONEPALMOHHOM ONPENEIAETC UCXOA U3:

. KOJIMYECTBA WHBECTULMOHHbIX maeB [IM® wnm mnaeB (akuuil) MHOCTpPaHHBIX
MHBECTUIIMOHHBIX (DOH/IOB, MMau KOTOPHIX BXOAAT B cocTaB umymiectBa [IM®, yuyTeHHBIX Ha cyeTe
neno [IU® na naty onpenenenus CUA;

. OOBSBICHHOIO pa3Mepa J0X0Jla 10 HWHBECTUIMOHHOMY IIal0, YKa3aHHOTO B
COOOIIIEHUHU O BBIIUIATE J0XOJa MO0 MHBECTUIMOHHBIM MasM poccuiickux [IN® u nasm (akuusim)
MHOCTPaHHBIX HMHBECTHIIMOHHBIX (DOHAOB, KOTOpbIE BXOAAT B cocTtaB umyuiectBa [IN®D, B
cootBercTBUM ¢ nHPopmanueit HKO AO HPJI, uHBIX AOCTYNMHBIX HH(OPMAIIMOHHBIX CUCTEM WU
ouImanbHEIM caiiToM (OpHIMATBHBIM TUCHMOM) YIIPABIISIONIEH KOMITAHHH.

Onenka cripaBeJIMBON CTOMMOCTH JEOUTOPCKON 3aJ0KEHHOCTH 110 JI0X0AaM OT JI0JIEBOTO
y4acTHsi B YCTaBHOM KamlHTaje B TEUEHHE BCETO CpPOKa KBaTM(PUKALWK 3aJ0JDKEHHOCTH Kak
OIIEPAILIMOHHOM OIpeNIEseTCsl B CyMMeE OOBSIBIEHHOTO 10X0/a Ha JIOJII0 BIaICHUs.

4.15.1.42. Tlo wucreyeHWHW Ccpoka KBATH(PUKAIUN JTEOUTOPCKOW 3aJ0JDKEHHOCTH Kak
OTIEPALIMOHHOM, a TaK)Xe B CIIydae BBISBICHUS HHBIX COOBITHHA, MPUBOIAIIMX K OOECIECHEHHIO,
CIIpaBeUINBasi CTOUMOCTD OIpeesieTcsi B cOoTBeTCTBUU ¢ [Ipunoxenuem Ne 7. Criucok coOBITHH,
MPUBOIIINX K 0OeciieHeHnto yka3aH B [Ipunoxxenun Ne 7.

4.15.1.43. Kpurepun u Cpokn KBaTH(PHUKAIUN JAEOUTOPCKON 3aTOKCHHOCTH Kak

ONEPAMOHHOM.
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B orcyTcTBHE TPU3HAKOB 00ECIICHEHUS:

. B Te€4YeHue 25 pabouyux JHEW ¢ JaThl MpU3HAHUS ACOUTOPCKOM 3aJ0JKEHHOCTH 10
[IEHHbIM OyMaraM poCCUHCKHX U MHOCTPAHHBIX SMUTEHTOB, a TAK)XE MEKYHAPOIHBIX KOPIIOPALIUH;

. B TEYECHHE BCErO CPOKA, YCTAHOBJICHHOI'O PEICHUEM O BBIILIATE J0XO0Aa OT J0JIEBOIO
y4acTHs B YCTaBHOM KaIllUTAJIe MJIM UHBIM AHAJIOTMYHBIM JJOKYMEHTOM, Ul BBIIUIATHI 10X0/a, €CIU
TAaKOH CPOK HE MpeBbIIaeT 25 pabouux JHE.

Ecnu ycTaHOBJICHHBIH CPOK BBIIIJIATHI 1I0X0/1a OT JOJIEBOTO YYacTHs IMPEBbIIAeT 25 pabodmnx
JHEH, TO AeOUTOpCKas 3aJ0JDKEHHOCTh MO BBIILJIATE JA0X0Aa HE MOXKET OBITh KBAIM(UIMPOBAHA

ONEPAaLlMOHHOM.

4.15.1.5. [leOuTopckasi 3aJ0/KEHHOCTb 10 J€HEKHBIM CpeIcTBaM, HAXOAAIIUMCH Y
npo¢ecCHOHATBbHBIX YYACTHUKOB PhIHKA IIeHHbIX Oymar (naJiee — 6pokep) u B HKO HKII (AO)

4.15.1.4.1. CipaBe/uinBasi CTOMMOCTb JIEHEKHBIX CPEJICTB, HAXOAIIMXCS Ha cueTe Opokepa
wm Ha cuere B HKO HKII (AO), onpenensiercs B CyMMe OCTaTKa Ha YKa3aHHbIX CUETAX.

4.15.1.42. Tlo wucreyeHWW Ccpoka KBATH(PUKAIUU JISOUTOPCKON 3aJ0JDKEHHOCTH Kak
OTIEPALIMOHHOM, a TaKXKe B CIIydae BBISBICHUS HHBIX COOBITHHA, MPUBOIAMIMX K OOECIEHEHHIO,
CIpaBeINBasi CTOMMOCTh OTNpeesieTcss B cOOTBeTCTBUU ¢ [Ipunoxennem Ne 7. CiICOK COOBITHIA,
MPUBOSAIIMX K oOeciieHeHu o yka3aH B [Ipunoxxenun Ne 7.

4.15.1.43. Kpurepun u Cpoku KBaTHPUKAUN JAEOUTOPCKON 3aTOJIKCHHOCTH Kak
ONEPallMOHHOMN.

B orcyTcTBUE TpU3HAKOB 00ECIIEHEHHUS:

. B TeueHune Bcero nepuojia HaXOXACHUS JACHEKHBIX CPEICTB Ha cyeTax Opokepa Uiu
Ha cuerax B HKO HKI] (AO);
. B Teuenme 3 pabGoumx JHEW C IaThl, KOTJa YIPABISIOMIas KOMITAHUS BBIpa3Hia

HaMEpEeHHE O BBIBOJIE JIEHEXKHBIX CpelCTB co cueTa Opokepa win co cueta B HKO HKI (AO) B
YCTaHOBJICHHON (OpMe COTJIaCHO 3aKIIOUEHHBIM JIOTOBOpaM (COTJAIIEHHSM), B CIIydae €ClIH B
TEYEHHUE YKA3aHHOT'O CPOKA JICHEXKHBIE CPEJCTBA HE NOJIydeHbl Ha cueT [T

Nudopmanuro o Hencnonaernu 6pokepom uiaun HKO HKII (AO) tpeboBanus Y paBistomniei
KOMIIaHUM O BBIBOJE JCHEKHBIX CPEICTB MpeaocTaBiseTcs B Crenuaau3ipoBaHHbIN 1eno3uTapuit

HE MO3AHEC OHA, CJICAYIOMICTO 3a OKOHYaHHUEM YCTAHOBJICHHOT'O CpOKa.

4.15.1.6. Ilpouasi neduTOpCKas 32/10/KEHHOCTH

B pamkax nactosmux IlpaBun x mpoueit 1eOUTOPCKOM 3aI0JKEHHOCTH OTHECEHBI B TOM
YHUCIIE CIETYIOLIUE BUBL:

. Jleburopckast 3a10JKEHHOCTb, BO3HMKIIAsl B pPE3YyJbTaTe COBEPLICHHUS CHEIOK C
umyiectsoM [TM®D, o koTopeIM HacTynuiaa HauboJiee paHHsAA JaTa pacueToB;

. ABaHCBI, BbIJIaHHBIE 110 CAENKaM 3a cueT umyiuecrsa [T @;

. JebuTopckas 3a10KEHHOCTh yIpasistonie komnanuu nepen [TND;
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. JleOutopckast 3aJ0JDKEHHOCTb, BO3HMKIIAS IO JIOTOBOpaM C  ayJUTOPCKOMH
OpraHu3ayei, OLEHIINKOM, CHEIHAIU3UPOBAHHBIM JETO3UTapUEM, PETUCTPATOPOM, OHUpXKEi,
ykazaHHbIMH B [Ipasunax Y ITNO;

. JleOuTopckast 3aJ0JKEHHOCTh, BO3HHKINAS TMPH OIJIAT€ PACXO/OB, CBA3aHHBIX C

JOBCPUTCIIbHBIM YITPABJIICHUCM,

. Jleburopckasi 3a0KEHHOCTh 10 Hajoram, cOopam, MONUTMHAM B OIOJDKETHI BCEX
YPOBHEW;

. JleOuTopckast 3a10KEHHOCTD 110 BO3MELICHUIO CyMMBbI HAaIoroB 13 Oromkera PD;

. JleOuTopckast 3a10JKEHHOCTD 110 apeH/Ie;

. JleOuTopckast 3al0JKEHHOCTb, BO3HHKINAS B pE3yjibTaTe IEpeBOJa JIEHEKHBIX

CPEICTB («IEHBIU B IIyTH»);

. JleOuTopckast 3a10JDKEHHOCTh, BO3HUKIIAS B PE3yJIbTaTe OT3bIBA JIMLEH3UN y OaHKa
i Opokepa;

- JleOuTopckast 3a10JKEHHOCTD TI0 CyZaM;

- JeOuTopckast 3a10JKEHHOCTD 110 puYrTaromeics npemun no BIIOU;

WNuast nebutopckast 3a10JKEHHOCTb.

4.16.1.6.1. CnpaBeyinBasi CTOMMOCTh JA€OUTOPCKOM 3a0KEHHOCTH OTIPEICIISICTCS:

J B cymMMe (DaKTHYECKOTO OCTaTKa 3aJ0JDKEHHOCTH Ha JaTy OIpeleseHUs
CIpaBeIMBOM cTOMMOCTH/Aaty onpenencHus CHA*:

- 17151 BCeH 1eOUTOPCKOM 3a/10JKEHHOCTH, YKa3aHHOHM B HACTOSIIEM NPUIOKEHUH, B TIEPUO/T
KBaJM(PHUKAINY TaKOH 33I0JDKEHHOCTH B Ka4E€CTBE ONEPAIIHOHHOM;

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

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

*JleOuTopckasi  3aJ0JDKEHHOCTb  PAacCUMTHIBAETCS HA KAXKAYI0 JIaTy  OIpeAeseHUs
CIpaBeIJIMBOM CTOMMOCTH. B ciyuae, eciu pazMep I1eOMTOPCKOM 3aI0JKEHHOCTH HE MOXKET OBITh
TOYHO ompeaeneH Ha jgary omnpeaeneHuss CUA, To, HCHONB3YHOTCS METOIbI aNMpPOKCHUMAaIUH
BCJII/I‘-H/IH.5

J B CyMME, OIpEACIEHHOW C MCIOJb30BAaHUEM METOJA IPHUBEAECHHON CTOMMOCTH
OyIoylIuX JAEHEXKHBIX ITOTOKOB C y4yeToM KpeAuTHbIX puckoB (IIpmnoxenue Ne 7.) BO BceX MHBIX

ciyJasx.

> 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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4.15.1.6.2. Kputepum u cpokH KBamupUKAIMM JEOUTOPCKONW 3aJOJKEHHOCTH Kak
ONEPALlMOHHOM.

Ecnmu B pesynbrare coBepiieHus caenok ¢ mmymiectBoM [IM® BoszHukaer aeOuTopckas
3a10JDKEHHOCTD M COTJIACHO YCJIOBMSIM CIEJIKU HE OIpe/ielieHa KOHKPETHAs AaTa €€ MOralleHus], HO
yKa3aH NpeeNbHbIi CPOK, B TEUCHHE KOTOPOTO TaKas 3aJ0JKEHHOCTH J0JDKHA OBbITh MOTallIeHa, TO
JUISL OTIPEJENIEHUS CIIPABEAJIMBON CTOMMOCTH CPOK ITOTAIICHHs] TAKOM 3a0JKEHHOCTH IIPUHUMAETCS
MaKCUMaJIbHBIM B OTCYTCTBHE OOOCHOBAHHOTO OJKCIEPTHOTO (MOTHBHPOBAHHOIO) CYXKICHHUS
yIpaBIAIOMIEeH KonaHuu 00 MHBIX CPOKaX MOTalIeHHs TAKOH JeOUTOPCKON 3a0/KEHHOCTH.

Ecnmu ycnmoBus chenku He coaep)KaT KOHKPETHOW JaThl IOTAIleHUs JAeOUTOPCKOM
3aI0JOKCHHOCTH M OTCYTCTBYET IIPENCIBHBIA CpPOK IOramieHus, TO Ul LeJeld ONpeAcIICHUs
CIPaBEIJIMBOM CTOMMOCTH TaKOM CPOK MOKET ObITh YCTAHOBJIEH Ha OCHOBAaHHWU OOOCHOBAHHOI'O
AKCIEPTHOTO (MOTUBUPOBAHHOIO) CYK/I€HUS YIPABJISAIOLIEH KOMITAHUU.

B orcytcTBHE PU3HAKOB 00ECIICHEHUS:

. JleOuTopckast 3aJ0JKEHHOCTh, BO3HHKINAS B PE3YJIbTAaTe COBEPIICHUS CICIOK C
umyniectsom [TN®, mo KOTOpbIM HacTynuiIa HauboJiee paHHSS JaTa PacyeToB, €CIU OOMIUN CPOK
MOTAIICHUS TAaKOH 33I0JKEHHOCTH, COTIIACHO YCIOBUSM CICIKH, HE TIpeBhIIaeT 15 pabounx nHeH (¢
Y4E€TOM CpOKa IPOJIOHTallMM M IEPe3akIOYeHUH J0roBOpOB), - € JaThl IPU3HAHMS OO JaThl
MOTAIICHHUs COTJIACHO YCJIOBHUSAM CAEIKH. [Ipy 3TOM IOMyCTHMBIH CPOK HapyIICHUs! 0053aTEIbCTB
KOHTPareHTOM cocTaBisieT 3 padouux [JHS, B TEUYEHUE KOTOPHIX 3aJOJDKEHHOCTh TaKKe
KBaJHpHUIUpyeTCs onepanuonHoi. [Tpu Hammuum 060CHOBaHHOTO SKCIIEPTHOTO (MOTHBHPOBAHHOTO)
CY)KJIEHHsI YIPaBIAIOMEH KOMIIAHUM O TOM, 4YTO YBEJIMYEHHUE CPOKOB OKa3aHUsA YCIyTl WIH
HoramieHuss JeO0UTOPCKOM 3aJ0JDKEHHOCTH HE SIBJSETCSl CIIEJICTBUEM HETraTUBHBIX IPOIIECCOB,
BO3HMKIIUX B JEATEIBHOCTH JTOJDKHHUKA WU NPU HAIMYUU JTOKYMEHTAJIbHOTO MOATBEPKICHUS OT
KOHTpareHTa WHBIX CPOKOB TIOTAIICHHS 3aJ0JDKEHHOCTH / okazaHus yciuyr IIUD sBasercs
OCHOBaHMEM /ISl YBEIMYCHHS CpOKa KBadM(HUKAIMKM TaKoW 3aJ0JDKEHHOCTH B KayecTBE
ONEPALMOHHOM 110 1aThl, YKa3aHHOW B IIPEJICTABIICHHBIX JOKYMEHTaxX. [Ipy1 3TOM H0OIMyCTUMBII CPOK
HapymeHust 0053aTeNbCTB KOHTPAreHTOM COCTaBisieT 3 pabouux IHsS, B TEUEHHE KOTOPBIX
3aJ10JKEHHOCTh TaKXKe KBATU(PHUIIMPYETCS ONEPallnOHHON

. Jleburopckast 3a10JKEHHOCTh, BOSHUKAIOIIAsI B CITydae 33 KKU MepeperucTpanun
MMYIIECTBA PETHCTPALMOHHBIM OpPraHOM — C JaThl BO3HUKHOBEHHUS [0 JaTbl ITOTALICHHUS
KBaJTM(PHUIUPYETCS B KAYECTBE ONEPALMOHHOM.

. ABaHCBHI, BBIIaHHBIE TIO clenkaMm 3a cueT umyinectBa [IM® kamudummpyercs
OTIEPALIMOHHON JeOMTOPCKON 3a/JI0JKEHHOCTBIO C JaThl BBIAYM aBaHCa 10 JaThl IOTAIICHUS
0053aTeNbCTB KOHTPAreéHTOM COTJIACHO YCIIOBUSIM CJHIEIKM (€CIM CpOK MOraiieHus aBaHca B
COOTBETCTBUU C JJOTOBOPOM COCTAaBJIIET He Oosiee 15 pabounx AHEH ¢ yueToM CpoKa MPOJIOHTAlUK U
nepe3aKiaroYeHuid  gorosopoB). [Ilpm 3TOM JOmMyCTHMBIH CpPOK HapylIeHUss 00s3aTeNbCTB
KOHTPareHTOM cocTaBisieT 3 padouux [JHS, B TEUYEHUE KOTOPHIX 3aJOJDKEHHOCTh TaKKe
KBaJHpHUIupyeTcs onepanuonHo. [Tpu Hammaum 060CHOBAaHHOTO SKCIIEPTHOTO (MOTHBHPOBAHHOTO)

CYXKIACHUA praBﬂﬂIOHleﬁ KOMIIAaHUKX O TOM, 4YTO YBCIIMUCHUC CPOKOB OKa3aHUA YCIYyI' WA
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HorameHust J1eOMTOPCKOM 3aJ0JDKEHHOCTH HE SBJISIETCS CJIEJCTBHEM HETaTHUBHBIX IIPOLIECCOB,
BO3ZHUKILIUX B JEATEIBHOCTH JOJDKHUKA WIN MPU HAJIMYUU JOKYMEHTAIbHOIO MOATBEPKACHUS OT
KOHTpareHTa WHBIX CPOKOB TIOTALICHHS 3aJ0/DKEHHOCTH / okaszaHus yciuyr IIU® sBasercs
OCHOBAaHMEM /ISl YBEIMYCHHS CpOKa KBadM(UKAIMKM TakoW 3aJ0JDKEHHOCTH B KayecTBe
OIEPALIMOHHOM 110 1aThl, YKa3aHHOW B IIPEJICTABIICHHBIX JOKYMEHTaxX. [Ipu 3TOM NOIyCTUMBINM CPOK
HapylmeHust 00s3aTeNbCTB KOHTPAreHTOM COCTaBisieT 3 pabouux JHS, B TEYCHHE KOTOPBIX
3aJJ0JDKEHHOCTh TaK)Ke KBATU(DUIIUPYETCS OTIEPALlMOHHOM

. JleOuTopckast 3aJ0JDKEHHOCTh ynpasJisitomeil komnanuu nepen [TM®, Bo3HuKmas B
pe3ysbTare HapyllIeHUs IpaB BIIaJEblEeB NHBECTUIIMOHHBIX MAaeB - B TeueHUe 25 paboumx JHEH C
JIaThl BOSHUKHOBEHHUS KBAJTM(PHUIHUPYETCS B Ka4yecTBE onepannoHHoi. [1py Hamuanm 060CHOBaHHOTO
HKCIEPTHOTO (MOTHBHUPOBAHHOI'O) CYXKICHHS YTNPABISAIOLIEH KOMIAHUM O TOM, YTO YBEJIUYEHHE
CPOKOB TOTaIlICHUS 1€OUTOPCKOM 33J0JKEHHOCTH HE SIBIISICTCS CIIEACTBUEM HETaTUBHBIX MPOLIECCOB,
BOZHUKIIUX B JEIATEIbHOCTU YIPABIAIOLIEH KOMIAHUM, a TaK)K€ HaJIM4yue JOKYMEHTAJIbHOI'O
NOJATBEPXKJEHUS OT YIPABJIAIOIIEH KOMIIAHMM CpPOKOB TIIOrallleHusl 3aJ0/DKEHHOCTH, Takas
3a/10JOKEHHOCTD IIPOJIOJIKAET OTHOCUTBCS K ONIEPALIMOHHOMN.

. JleOuTtopckast 3aJ0JDKEHHOCTb, BO3HMKIIAS IO JIOTOBOpaM C  ayJUTOPCKOMH
OpraHu3alueil, OLIEHIUKOM, ClIEUAIN3UPOBAHHBIM JIETIO3UTAPUEM, PETUCTPATOPOM, YKa3aHHBIMU B
[IpaBunax Y II1U®, a taxke neOuTopckas 3a10JKEHHOCTb, BO3HMKIIAS IIPU OIUIATE PacXo/0B,
CBSI3aHHBIX C JIOBEPUTENbHBIM yIpaBieHueM [IM® — ¢ naTel npu3HaHus 10 1aThl OKOHYaHMS CpOKa
OKa3aHUs YCIYr B COOTBETCTBUU C YCIIOBHSMH 3aKIIOYEHHBIX JOrOBOPOB. J[OmMycTHMBIA CpPOK
HapyLIeHNUs 00s3aTENIbCTB COCTABIsAET 25 pabounx IHEH, B TEUEHHE KOTOPBIX 3aJI0JKEHHOCTh BCE
eme KBamuuuupyercss omnepanuoHHoi. Ilpm  Hamuymm  O0OOCHOBAHHOTO  AKCIEPTHOTO
(MOTUBUPOBAHHOT0) CYXJIeHUS YTIPaBIISAIOLIEH KOMIIAaHUU O TOM, YTO YBEJIMUYEHNE CPOKOB OKa3aHUS
yCIYT WM TOTAIleHUs] JEOMTOPCKON 3aJ0JDKEHHOCTH HE SBISIETCS CIEJACTBUEM HETaTHBHBIX
IIPOLIECCOB, BO3HUKIIUX B JIEATENbHOCTH JIOJDKHUKA WJIM IpPU HaJUYUU JOKYMEHTAJIbHOIO
MOJTBEPKICHHUS OT KOHTPAreHTa HHBIX CPOKOB MOTAIICHHUS 3310JDKEHHOCTH / oka3aHus ycuyr [TND
ABJIIETCS. OCHOBAaHMEM /ISl YBEJIMUYEHUSI CpOKa KBaJIM(UKAIMKM TaKOM 3aJ0JKEHHOCTH B KaueCTBE
OIIEpPALlMOHHOM J10 1aThl, YKa3aHHOU B NMPEACTABIECHHBIX IOKyMEHTAX.

. Jleburopckast 3aJ0JKEHHOCTh 110 JOroBOpaM apeHjbl (B T.4. KOMMYHaJIbHbIE
IUTATEXH, O UIeKalIHe OIIaTe apeHIaTOPOM) CPOK IOTalleHUs] KOTOpoi He npeBsitaeT 10 padounx
JTHEH ¢ 1aThl OKOHYAHUS apEHIHOTO NepHoa KilacCu(pUIUpPyeTCsl ONEPALlMOHHON C aThl IPU3HAHMS
JI0 1aThl ITOTALIEHHsI B COOTBETCTBHHM C YCIOBUSIMU JOr0oBOpa apeHabl. IIpy 3ToM JonmycTUMBIN CpOK
HapyIIEHUs apeHJaTOPOM HCIOJIHEHHsI 00s3aTeNbCTB cocTaBiisgeT He Oosiee 10 pabouux nHe, B
TE€YEHHE KOTOPbIX 3aJ0JDKEHHOCTh [0 apeHje MpoJoDKaeT KiIaccu(UIUpoBaThCd — Kak
ONEpaMOHHAs.

. Jleburopckast 3aJ0KEHHOCTb, BO3HHMKIIAs B pE3yJbTaTe NEPEeBOAA JECHEXKHBIX

CpeAcCTB («IEHBI'H B MyTU») — B T€UEHHUE 3 pabOUYnX THEH C JaThl MPU3HAHUS TaKOHM 3aJ0JPKEHHOCTH.
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- JleGuTopckast 3a0KEHHOCTD o puuuTaoneiics npemun no BIIOU — B reuenue 10
KaJCHJApHBIX JHEW, B OTCYTCTBHE IPU3HAKOB OOECLEHEHMs, C JaThl TNPU3HAHHUS TaKOW
33JJ0JDKEHHOCTH KBAJIM(UITMPYETCS ONEPAITUTOHHOM.

4.15.1.6.3. JlebuTopckasi 3a105KEHHOCTh IO BO3MEILEHUIO HAJIOTOB W3 OIODKETa, a TakkKe
neOuTopckasi 3aJl0JDKEHHOCTh 10 Hajoram, cOopam, MOIUIMHAM B OO/DKEThl BCEX YPOBHEH HE
00€CIIeHNBAETCS HE3aBUCHUMO OT CPOYHOCTH €€ TOTalIeHHUS.

4.15.1.6.4. Jlebutopckas 3aJ0JKEHHOCTb, BO3HHUKIIAs HA OCHOBAaHUM PELICHUS CyJa WIH

MHOTO CyZIeOHOTO aKTa, MPU3HAETCS B pa3Mepe NMPUCYKACHHON CYJOM CyMMBI JCHEKHBIX CPEICTB.
4.15.2. Kpurepuu npu3Hanus (IpeKpamieHusi NIPU3HAHUA) AKTHBOB

4.15.2.1 Jledbutopckasi 3a10/ZKEHHOCTh 10 NMPOLEHTHOMY (KYNOHHOMY) 10X01Yy, YaCTHYHOMY /
NOJTHOMY NOTalIeHUI0 IMUTEHTOM OCHOBHOI'O J10JITa 110 J0JITOBBIM LIEHHBIM OymMaram
4.15.2.1.1. lebutopckast 3a0J1KEHHOCTh MPU3HAETCSI.

J1st 1eONTOPCKOM 32/10/KEHHOCTH 0 NPOLEHTHOMY (KYIIOHHOMY) 10XO/1Y 110 10JITOBBIM
LHEeHHBIM OymMaraM - JaTta HacTyIUICHHsS Hayaja CpoKa HCIOJIHEHHs 005S3aTeNIbCTBA MO BBIILIATE
KYIIOHHOT'O J10X0/1a (J1JaTa OKOHYAHUsS KYIIOHHOTO IIEPHO0/ia) B COOTBETCTBUU C YCJIOBHUSMHU BBIITyCKa
LIEHHOH OyMarm.

Juist 1eOuTOpPCKOM 3a10/I’KEHHOCTH 10 YaCTHYHOMY/IOJHOMY NOTAlIEHHI0 SMUTEHTOM
OCHOBHOTIO /10JIT'a 10 J0JIrOBbIM LIEHHbIM OymMaram — JaTa 4aCTUYHOI'O UJIM IIOJHOTO IOralleHus
HOMMHAJIa HA OCHOBAHUHU PEILLIEHUS O BBIIYCKE.

4.15.2.1.2. lebutopckast 3aJ0JKEHHOCTh MPEeKpaIlaeT Mpru3HaBaThCs C:

- JlaTbl WCTIONMHEHUS  O00SI3aTENBCTB HIMHUTEHTOM, MOJATBEPKIEHHONH OaHKOBCKOM
BBINMCKOM ¢ pacyeTHOro cuera ynpasisitomeil komnanuu 1.Y. [TU® umu otaetom 6pokepa [TND;

- JaTtel nTUKBUAAIIMM SMHUTEHTa, corjiacHo Beimucke u3 EIPHOJI (wim BeImucku w3

COOTBETCTBYIOIIETO YITOJTHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCYIapCTBa).

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

4.15.2.2.1. lebutopckast 3a0J1KEHHOCTh PU3HAETCSI.

- C naTel, B KOTOPYIO CyMMa MPOLIEHTOB (TOJTHAS WM YACTUYHAS ) K TIOJTYUYEHUIO MOXKET
OBITH TOCTOBEPHO OTpe/IecHa.

- C natbl OKOHYAHMS MEPHO/a HAYMCICHUS TPOLEHTHOTO JI0X0/a - B CIyd4ae, €clid
JIOTOBOP/COTIIAIICHNE IO TPOLIEHTHOMY JIOXOJIy Ha OCTAaTOK IO CYETY COJACPKHT YCIIOBHSI, KOTOPBIE
HE TI03BOJISTIOT MPH KaXKIOM OTPEIeNICHIH CIIPABETMBON CTOMMOCTH JIOCTOBEPHO PACCUUTATh CYMMY
IPOIIEHTHOTO JI0XO0Jla K TOJYYEHHUIO WM JIOTOBOP/COTJIAIICHWE O HAYMCICHWH MPOIEHTOB Ha
HECHIKAEMBIM OCTaTOK IO CYETy IMPEIyCMaTPHBAET YCJIOBMS, NMPU KOTOPBIX MTOrOBas CyMMa
IMPOLCHTOB K MOJTYYCHHUIO MOXKXET U3MCHUTBHCA.

4.15.2.2.2. [lebutopckast 3aJ0KEHHOCTh MPEeKpaIlaeT Mpru3HaBaThCs C:
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- JlaTbl okOHYaHUs 00s3aTeNbCTB OAaHKA COTIACHO YCIOBHUSAM JIOTOBOPA/COTJIALICHUS O
IPOIIEHTHOM JIOXOJIE IO JIEHE)KHBIM CPEJCTBAM Ha CYeTaX WM O MOJIepP)KaHUH HECHH)KaeMOro
OCTaTKa I10 cueraM ynpasistomen komnanuu [.Y. [TNO;

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

JIOCTYNHOM ucTouHuke (B ToM uuncie 3anucu B EI'PHOJI o nukBuganum 6anka).

4.15.2.3. JlebuTopckasi 3a10/I)KEHHOCTh 10 BbIIIATe JUBHICHIOB 10 AKIHUAM, 10X0Ja IO
AENO3UTAPHBIM pPacnucKam

4.15.2.3.1. lebutopckast 3a0JKEHHOCTh PU3HACTCSI.

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

. aKIM, JENO3UTAPHBIX PACIUCOK POCCUNCKUX IMUTEHTOB SIBJISETCS JaTa, C KOTOPOH
[ICHHble OyMaru HAaYyMHAIOT TOProBaTbesi 0Oe3 yuyeTra OOBSIBICHHBIX IAMBHICHIOB/IOX0A0B (IS
TOPTyeMbIX IIEHHbIX Oymar) win fata (UKCAlUy peecTpa aKIMOHEPOB/BIAAEIBIEB IEHHBIX Oymar
JUI BBITUIATHl JTUBHJICHAOB/IOXOAOB (A7 HETOPTryeMBIX IEHHBIX OyMar, a Takke B Ciydae
HEBO3MOKHOCTH OIIPENEIUTh J1aTy, ¢ KOTOPOH LieHHble OymMaru HauMHAIT TOproBarbcs 0e3 yuera
OOBSIBIIGHHBIX ~ JMBHJICHIOB/I0X0/M0B).  McTouHMKamMu  JaHHBIX O  JlaTax  BBIIUIATHI
muBUAeHIOB/nox010B sBisitoTcss HKO AO HPJI, nndopManimoHHbie areHTCTBa, SMUTEHTHI;

J aKLMH, 1ENO3UTAPHBIX PACIMCOK MHOCTPAaHHBIX SMUTEHTOB SIBJISIETCS] B COOTBETCTBUU
c uapopmanueit HKO AO HP /I unut MHBIX TOCTYIHBIX HCTOYHUKOB JIaTa, ¢ KOTOPOU LIEeHHBIE Oymaru
HAYMHAIOT TOproBaThes 0e3 ydera o0bsaBineHHbIX auBHaeHI0B (DVD EX DT) wim (B oTcyTCcTBHE
uHpopmanmu o DVD _EX DT) pmara, Ha KOTOPYIO ONpEIENSIOTCS JIMIA, MMEIOUINE IPaBO Ha
MOJTyYeHUE JIUBHUJICHIOB/ I0XOI0B.;

. B orcyrctBun uHpopmanmu n3 HKO AO HPJ, odunmansHbIX CaiiTOB SMHTEHTa
LEHHBIX OyMar, W3 HHBIX JOCTYIHBIX HH(OPMALMOHHBIX CUCTEM (B TOM YHCIE O pa3Mepe
IPUYUTAIOIINXCS BBIIJIAT) - JaTa 3a4UCICHUs JEHEKHBIX CPEJCTB Ha paCUETHBIN CUET, OTKPBITHIN
yrpasistoieit komrnanuu [1.Y. TIM® (B Tom yucne Ha cuet 6pokepa [TNUD).

B naty npusHaHus He0OX0AUMO ONPEAETUTh KOJIUYECTBO IIEHHBIX OyMar Ha Aary (pukcanuu
peecTpa aKIIMOHEPOB/BIIAAETBIEB IIEHHBIX OyMar Ui BBITUIATHI JUBHICHI0B/I0X0I0B WIH Ha JaTy,
Ha KOTOPYIO OMPEACISIOTCS NI, MMEIOIIHIE PaBO Ha MOJyYeHUE AUBUIICH/IOB/I0OXO/IOB C yUETOM
3aKJIFOYEHHBIX, HO HEUCIIOJTHEHHBIX CJIENOK.

4.15.2.3.2. [lebutopckas 3aJJ0JKEHHOCTh MPEKpaIlaeT MPU3HABATHCS C:

- Jlatel  WcromHEHWs O00s3aTE€NICTB  OMUTEHTOM, IOATBEPKACHHOW OaHKOBCKOM
BBITTUCKOM ¢ pacueTHOro cueta ynpasiswomieit komnanuu J1.Y. [IM® wunu otuetom O6pokepa [TND;

- JaTtel nTUKBUAAIIMM 3MHUTEHTa, corjiacHo Beimucke u3 EIPHOJI (wnm BeImucku w3

COOTBETCTBYIOIIETO YIIOJTHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCYIapCTBa).
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4.15.2.4. JledOnTopckasi 3a10JKEHHOCTD 110 10X01aM HHBECTHIIMOHHBIX naeB poccuiickux [P
U naeB (aKnMil) HHOCTPAHHBIX MHBECTHLMOHHBIX (POHIOB, NaM KOTOPHIX BXOASAT B COCTAB
umymecrsa IIU®, no 1oxoaam oT J0J1€BOr0 y4acTHs B YCTABHOM KaIlMTAaJle POCCHICKHX H
HHOCTPAHHBIX KOMIIAHMI

4.15.2.4.1. lebutopckas 3aJ0JKEHHOCTh IPU3HACTCS:

- JlaTa npu3HaHud 10X0Aa MO MasM, ABJISETCS JaTa BOSHUKHOBEHUS 00s3aTENIbCTBA 110
BBIIVIATE JI0XO0Jla, yKa3aHHAas B COOOILIEHMM O BBIIUIATE JOXO0JA I10 WHBECTUIMOHHBIM HasM
poccuiickux [TU®, B coorBeTcTBUU ¢ nHpopmanueit HKO AO HP/I, undopmarnum Ha opunnanbHOM
caifTe ympaBiAOIIEH KOMIAHUM HMJIM B OQHUIMATBHOM COOOIICHWH ISl BJAJCNIbLEB
MHBECTUIIMOHHBIX MAEB O BBIIJIATE J10X0/a (JUIs KBATU(HUIIMPOBAHHBIX HHBECTOPOB);

- Jlata, ¢ KOTOpOil MHOCTpaHHbBIE IICHHbIE OyMarn HaYMHAIOT TOProBaThCs Oe3 ydera
o0bsBneHHblx JguBuAeHnoB (DVD _EX DT) B cooTBercTBUM C  JAQHHBIMU  JOCTYIIHBIX
UHPOPMALMOHHBIX cucTeM WK (B orcyrcTBue MHpopmanuu o DVD EX DT) nara, Ha KOTOpYIO
OTIPENIeNIAIOTCS JINLA, UMEIOIINE TPABO HA MOIYYEHUE TUBUICHIOB/ JOX0/I0B;

- ITo noxonam OT 10JIEBOrO y4acTHsl B yCTABHOM KalUTaJle - J1aTa MPUHITHUS PELICHUS
00111ero coOpaHus UK WHOTO YIIOJIHOMOYEHHOTO OpTaHa O BBIILIATE TAKOTO J10X0/1a;

- [TIpu orcyrcTBUM HMH(OPMAIMKM W3 BHIIE YKAa3aHHBIX HCTOYHUKOB (B TOM 4YHCIE
pa3Mepa NMPUYMUTAIOLIMXCS BBIIUIAT) - JaTa 3a4yMCICHUS JIEHEXXHBIX CPEICTB HA PACUETHBIM cUeT
ynpagisitoreit kommaauu J1.Y. TIN® / Ha cuer 6pokepa [TUD.

B nary npusnanus He0OX0AUMO ONPEAETUTh KOJIWYECTBO IEHHBIX OyMar Ha aaty (pukcanuu
peecTpa aKIIMOHEPOB/BIIAAETBIEB IIEHHBIX OyMar Ui BBITUIATHI JUBHICHI0B/I0X0I0B WIH Ha JaTy,
Ha KOTOPYIO OMPEIETISIOTCS JIUIa, UMEIOIKEe TPaBo Ha (BBITYCTUBIIETO aKIIUU)), COTJIACHO BHITTUCKE
n3 ETPIOJI (unu BBIMHUCKH W3 COOTBETCTBYIOIIETO YIOJTHOMOYEHHOTO OpraHa WHOCTPAHHOTO
roCyJIapCTBa). TOJIyYeHHE IWBUACHOB/IOXOJOB C YYETOM 3aKJIIOUYEHHBIX, HO HEHCIIOJHEHHBIX
CHEIIOK.

4.15.2.4.2. [lebutopckas 3aJJ0JKEHHOCTh MPEKpaIlaeT MPU3HABATHCS C:

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

- JlaTbl JUKBUAAIMK JMIA OOSI3aHHOTO 110 IIEHHBIM OyMaraM WHOCTPaHHOTO
WHBECTUIIMOHHOTO (POH[IA;

— JlaThl UCKITIOYCHHS U3 PEECTPa POCCUICKOTO IMaeBOT0 HHBECTUITMOHHOTO OHIA.

4.15.2.5. JleOuTopckasi 3a0J’KEHHOCTb 10 J€HEKHBIM CpeIcTBaM, HaXOASIIMMCH Y
npo¢eccuoHATbHBIX YYACTHUKOB PhIHKA IIeHHbIX Oymar (naJiee — 6pokep) u B HKO HKII (AO)

4.15.2.5.1. lebutopckas 3aJ0JKEHHOCTh IPU3HAETCS C:

- JlaTbl 3auMcieHHs] JEHEKHBIX CpPEACTB Ha CIEUUAIbHBI OpOKEpCKUM cyeT Ha
OCHOBaHUU OTUYETa OpOKEpa;

- Jatbl 3auncnenus neHexHslx cpeactB Ha cuer B HKO HKII (AO), oTkpbIThIN 11s
[no.

4.15.2.5.2. [lebutopckast 3aJ0KEHHOCTh MPEKpaIlaeT MprU3HaBaThCs C:
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- Jlatel ucrionHeHUs OPOKEpPOM 0053aTENBCTB 0 MEPEUUCICHUIO IEHEKHBIX CPEICTB C
CHeHaTbHOT0 OPOKEPCKOro cueTa/BhIBOJ AeHEKHbIX cpeacTs co cuera B HKO HKI] (AO);

- Hartsl pemienust banka Poccun 06 oT3bIBe MHIIeH3UM y OpoKepa (ICHEXHbIE CPEeICTBA
MEePEXOJAT B CTATYC MPOUeH 1e0UTOPCKOM 3a0IKEHHOCTH);

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

JOCTYITHOM McTOYHUKE (B ToM uncie 3anucu B EI'PYOJI o nukBupauuu 6pokepa).

4.15.2.6. Ilpouas neduTopckasi 3a10/LKEHHOCTH

4.15.2.6.1. [lebutopckas 3aJ0JKEHHOCTh IPU3HACTCS:

. Jliist neGUTOPCKO 3a10JDKEHHOCTH 110 BO3MEIIIEHUIO CYMMBI HAJIOTOB U3 OrokxeTa PO
— nata npuHaTus HIAC o paboraM u yciyram K BbIUETY, a TAK)KE /1aTa BOSHUKHOBEHUSI OCHOBAHHUS
I BO3MEILEHU Hajora U3 OI0KeTa;

. JleOuTopckast 3a10JKEHHOCTh MO Hajioram, cOopam, MOIUIMHAM B OIOJDKETHI BCEX
YpOBHEW — JaTa BO3HMKHOBEHHMS OCHOBAaHHUS JUIS BO3MEUICHHS HAJIOrOB, COOpOB, MOUUIMH W3
Oromxera

. Jnis  1eOUTOpCKOM 3aJ0JDKEHHOCTH  ympaBisiomed kommanuu nepen [INO —
YCTAHOBJICHHBIN (DAaKT MPEBBIIMICHUS JOMyCTUMOW BEJIMYMHBI BO3HATPAXIECHUH W/WINM PacxoJoB,
CyMMa IIPEBBIIICHHS KOTOPBIX MOAJIEKUT BO3BPATY YIIPABIISIIOIIEH KOMIIAHUEH, WM YCTaHOBJIEHHBIN
(dakT W3NMIIHE BBIUIAYCHHOTO BO3HATPAXKACHUS YMPABIAIONICH KOMIIAHUH, CyMMa KOTOpPOTO
no/uiexuT Bo3Bpary B [IM®, mnm cymma yObITKa, KOTOpas yIpaBlisionas KOMIAHHUS JOJDKHA
Bo3MecTuTh B [IM® B pe3ynbraTe 10MyLUIEHHOIO HapyLIeHHs] TPEOOBaHUM 3aKOHO1aTENbCTBA.

. Jnis neOuTopcKOr 3aM0/KEHHOCTH, BO3HUKIIEH B pe3ysbTaTe MepeBoja JCHEKHBIX
cpencTB — (haKTHYECKOE CIUCAHUS JCHEKHBIX cpeAcTB ¢ onHoro cueta [TU®D u orcyrcTBue dakra
3auymncieHus Ha apyroi cuet [IM®, Ha KOTOPBIN OCYIIECTBISIICA EPEBO.

. Jnist 1ebUTOpPCKOI 3a/I0JDKEHHOCTH 110 apeHe — (akT Mepeadn akTuBa B apeHay U
BO3MOXKHOCTh OIIPE/ICTICHHsI BEIMYMHBI 0053aTEIbCTB apeHAaTopa MO JIOTOBOPY apeH/bl Ha JaTy
OIpe/ieNICHUs CIIPaBEIMBOA CTOUMOCTH.

Jia neOuTOpCKOM 3aJ0KEHHOCTH IO aBaHCaM [0 TOCTOSIHHOM YacTH apeHnbl 3a
COOTBETCTBYIOIINN pacueTHbIN nepuoy - Aara, onpeaenenus CHA I[N O.

. Jlnsg nedburopckoi 3a0JKEHHOCTH, BO3HUKILEH B pe3yibTaTe OT3bIBA JIMIEH3UHU Y
OaHka 1M Opokepa — J1aTa OT3bIBa JIMLIEH3UH OaHKa, Opokepa.

. Jlnsg neOuTopckoi 3a0JPKEHHOCTH, BO3HMKIIEH Ha OCHOBAHUHU PEIICHMs CyJla WU
MHOTO Cy/1Ie0HOTO aKTa, MPU3HACTCS C AaThl BCTYIUICHHUS B CHITy COOTBETCTBYIOIIETO CYAEOHOTO aKTa.

- Jlns nedbutopckoii 3aJ0JKEHHOCTH 110 pUuuuTaromeics npemuu no BITOU:

- B Aaty npusHanusa BIIOU, ecinu onata npeMun He IpOU3BEACHA 10 1aThl IPU3HAHUSA

- B JIaTy 3aKIJFOUEHUS CHIEIKHU 10 TIpojaxke (mpuodpereHuio) BITDU.
. Jnst ocTaJIbHBIX BUJIOB JEOMTOPCKOW 3aJ0JKEHHOCTH - JaTa Tepenadyd aKTHBOB
(IIEHEeXXHBIX CPEJICTB) JIUILY, B OTHOLIEHWH KOTOPOT'O BOSHUKAET JEOUTOPCKAS 3a0JIKEHHOCTb.

4.25.1.6.2. Jleburopckast 3a10J5KEHHOCTD ITPEKPALAET IPU3HABATHCS:
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. Jlnst neObuTopckoi 3a0KEHHOCTH MO BO3MEIICHHIO CYMMBI HAJIOTOB U3 OMOJKETa

naTa ucroHeHus obs3arenscTBa nepen [IM® cornmacao Hanorosomy xonekcy PO, a tak xe
nata penieHus o0 0TKa3e B OCYIIECTBICHUH 3aueTa (BO3BpaTa) CyMM HM3JIMIIHE YIIIaY€HHOTO
HAJIOTa;

JlaTa 3a4eTa U3JIMIIHE YINIAYEHHOT0 HAJIOra HAYMCIIEHUEM COOTBETCTBYIOIIEIO HAJIOra.

. JleOuTopckast 3a10JKEHHOCTh MO Hajioram, cOopam, MOIUIMHAM B OIOJDKETHI BCEX

YPOBHEM:

JaTta  TOJlydeHHs BO3MELICHHS W3  OIO/DKeTa TIOJIHOM  CyMMBl  3aJI0JDKEHHOCTH
COOTBETCTBYIOILIEIO HaJIOra, cOopa, MOIIJINHbL;

nata peuieHus o0 0TKa3e B OCYIIECTBICHUH 3aueTa (BO3BpaTa) CyMM HM3JIMIIHE YIIIaY€HHOTO
Hasora, coopa, MOIUTHHBI,

JlaTa 3a4eTa U3JMILHE YIIJAaY€HHOT0 HaJlora Ha4UCIEHUEM COOTBETCTBYIOIIETO HAJIOTa.

. JJ1st ocTalIbHBIX BHJIOB IEOUTOPCKON 3aJ0JKEHHOCTH

Hata ucnonunenus oo6sizarensctB nepea [IMD cormacuo moroopy wnu IIJY (B ciyuae
3aJI0JKEHHOCTH Y IPaBJISIOUIEH KOMIIaHUN);

JlaTa nuKBUAAIIMN KOHTpAreHTa — IPUIMYECKOro Jinia coraacHo Boinucke u3 EI'PHOJI unu
JaTa NoJdy4YeHuss HHPOPMALUU O CMEPTH (PU3UYECKOTO JIMIA - JTOJDKHHKA,

Jlata skcriepTHOro (MOTHBHPOBAHHOTO) CYKJICHHs Y TIPaBIISIONIEH KOMIAHUN 00 OTCYTCTBUHU
O00OCHOBAaHHBIX OXHUJAHUA OTHOCHUTEIBHO TOJIYYEHHUS MPELyCMOTPEHHBIX JOIOBOPOM
JICHE)KHBIX TTOTOKOB B Cilydae, €Cciu JAeOMTOpCKas 3aJ0KEHHOCTb, MOKET ObITh NMpPU3HAHA
MPEKPAIIeHHOM B COOTBETCTBMU C OOIIMMHU TMOJIOKEHUSMH, YKa3aHHbIMU B [naBe 26
I'pasxxnanckoro konekca Poccuiickoit @enepanuu.

- Jis 1eOUTOPCKON 3a0JKEHHOCTH IO aBAaHCAM IO IOCTOSIHHOM 4acTH apeHIbl 3a

COOTBETCTBYIOIIUI PACUETHBIN IIEPUOL:

L]

JlaTa MOJIHOTO CIIMCAaHMs 3a/I0JKEHHOCTH 33 pacueTHBINA epuo (10 HyJIf);

JlaTa Tepenavyd mpaB U 00s3aTeNIbCTB IO JOTOBOPY apeH/bl (MpeKpalleHue MNpUu3HaAHUs
3aJI0JKEHHOCTH OCYILECTBIISETCS] B COOTBETCTBYIOLIEH YacTH);

JaTa JUKBHJIAIIMU KOHTPAreHTa COMNIACHO WH(OpMAIuu, pPAacKphITOW B O(HIIMATEHOM
JIOCTYTTHOM HcTOo4HHKE (B ToM uuncie 3anucu B EI'PHOJI o nukBuganum KOHTpareHra);

JlaTa TPEKpalleHus] MpaB U 00s3aTENBCTB MO JOTOBOPY APEH[bI MO0 HHBIM OCHOBAHUSIM,
MPEeAYyCMOTPEHHBIM 3aKOHOAATEIILCTBOM WM JJOTOBOPOM apEH/IbI.

- Jlnsg neOuTopckoi 3a0JPKEHHOCTH, BO3HMKIIEH Ha OCHOBAHUHU PEIICHUS CyJa WU

HHOT'O CYI[€6HOFO aKTa, MPEKpalacT IMMPU3HaBaTbCA:

C J1aThl UCITOJHEHUS 0013aTENILCTBA JOJDKHUKOM,
¢ natsl BHeceHus 3anucu B EI'PHOJI o nukBumanmum qomKHUKA (1aTa TUKBUAAIMH TOJDKHUKA
COTJIACHO BBIMUCKE M3 COOTBETCTBYIOIIETO YMHOJHOMOYEHHOTO OpraHa HWHOCTPAHHOTO

rocyJapcTBa),
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* ¢ JaThl mepexofa mpaB TpeOoBaHMSA IO JeOUTOPCKOW 3aJ0JDKEHHOCTH B pPE3yibTaTe
COBEpILEHUS CIENKH 0 Tepeaaye/ycTynke MmpaB TpeOoBaHMSA TpeTbeMy JNHIy (JIMIiam) B
COOTBETCTBHUU C YCIOBUSMHU JJOTOBOPA.

° Jlist  meOUTOpCKOM 3aJ0/DKEHHOCTH 10 IpHuuTaromnieiics npemuun 1o BIIOU
IIPEKpPALIAET IPU3HABATHCSA B HAaMOOJIee paHHIOO U3 JaT:

* B /ATy UCHOJHEHUs 005S3aTENBCTB 110 OIUIATE MIPEMHU;

* B JIaTy JMKBHUJALMKU KOHTpareHTa coryiacHo Boinucke u3z EI'PIOJI;

* B JaTy JIMKBUAAUMU (UCKJIFOUYEHHUSI) MHOCTPAHHOTO KOHTpPAareHTa U3 peecTpa KOMMEPUYECKUX
OpraHu3allMii WIM HMHOIO CXOXKEro II0 CMBICIY pPeecTpa, IHpeayCMOTPEHHOIO
3aKOHOAATEIBCTBOM CTPaHbl, B KOTOPOI ObLIT 3aperuCTpUPOBAH HHOCTPAHHbBIN KOHTPAreHT;

* B jary ycrynku npas no BIIOU (ecnu mepenada mpaB/o0sS3aTeNIbCTB MO yIUIATe MPEMUHU
CJe1yeT U3 YCIOBHUM COOTBETCTBYIOIIEH CICIKH);

* B JaTy NpOYero IMpekpamieHus mpaBa TpeOoBaHus (00sS3aTENbCTBA) MO OIJIATe MPEMUU B

COOTBCTCTBHHU C ﬂCfICTBYIOH[HM 3aKOHOAATCJILCTBOM HUJIM JOTOBOPOM.

4.15.3 Tlopsi/1IoK NPU3HAHUS PHIHKOB AKTHBOB M 005132TEJILCTB AKTUBHBIMU
4.15.3.1. Ycranosinen nyHkroM 3.1. Hactosimux [IpaBui.
4.16.4 UcTOYHUKH JAHHBIX

4.16.4.1. loroBops! (coriameHusi, akTbl U UHBbIE NIEPBUYHBIE JOKYMEHTHI) HA OCHOBAHHWU KOTOPBIX
BO3HMKJIA IeOUTOPCKAs 330JKEHHOCTb.

4.16.4.2. Odunuanbuerii caiit banka Poccuu.

5. O0s13aTEALCTBA

5.1 I[Ol'[yCTI/IMbIe METOAbI ONpeacJICHUsL Cl'lpaBe}IJ'II/IBOﬁ CTOMMOCTH

5.1.1. CrpaBemmBas CTOMMOCTh 00s53aTEeNbCTB, BKItoyaercss B pacuer CYA B pasmepe
ee ocTaTka Ha jaty onpenenenus CUA.

Ecnu TouHas BelnunHA 00s13aTENbCTBA IO JOTOBOPY HE MOXKET OBITh HAJIE)KHO OIpe/ieleHa
Ha JIaTy OIpEAEJCHUs] CTOMMOCTH YUCTBIX aKTHBOB, TO HCIIOJIb3YIOTCS CIOCOOBI anpOKCUMAalUU
BEJIMYMH, @pPU BO3MOXHOCTM HMX IPUMEHEHHUS K ONpEACIEHHOMY BHJY KPEAUTOPCKON
3aJJ0JDKEHHOCTH.

[IporHo3Hble 3HaueHus 0043aTENbCTB, pPACCUUTAHHbIE YIPABIAONIIEH KOMIIAHUEH,
npenocrasisitores B Crenuanu3upoBaHHBIA JETO3UTAapUil Ha Kaxayro naty ompexaeneHuss CHA
C YKa3aHUEM IM1epHo/1a BEIOOPKH U OOBACHSIONIUX TEPEMEHHBIX.

Jls neneil annpoKkCUManuu pa3Mepa 0053aTeNbCTB UCIIONIb3YETCs CTATUCTHKA 3a ITOCIEAHNE

12 (nBeHaamath) MecdleB, npeamectByommx gare onpenenenus CUHA dounpga. [Ipu orcyrcTBUM
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TaKoro 00beMa CTATUCTHKH METO/] alllIPOKCUMAIIUU PUMEHUM TPU HAJTMYUH JAHHBIX HE MEHEE 4eM
3a rnocyegHue 2 (1Ba) Mecsua, NpeAecTByomux aare onpeaeneHus CHA ®donpa.

B naty mocTyruieHusi JOKyMEHTA, MOATBEPKAAIONIETO OKa3aHHBIE YCIYTH, MPOU3BOAUTCS
KOPPEKTHPOBKA HAYHCIICHHBIX 0053aTENIBCTB IO UX PEATHbHOTO 3HAUCHHUS.

5.1.2. CrnpaBeniuBasi CTOMMOCTb 00S3aT€IbCTB 10 BBHIIUIATE BO3HATPAXKAECHUI M PacxoJloB,
CBS3aHHBIX C JOBEPUTEIbHBIM YIPABIECHUEM, IPU3HAETCS B CyMME, HE IPEBBILIAIOIIEH IPEIEIbHO
JIOITyCTUMBII pa3Mep BO3HArpaXxACHUM Ha JAaTy MpUu3HaHus B cooTBeTcTBUH ¢ [IpaBmiiamu Y [T,
a TaKke B CyMMe, HE MPEBBIIIAONICH cPOPMUPOBAHHBIN pe3epB HA MPU3HAHUS COOTBETCTBYIOIIETO
BO3HArpaxjaeHus (B cirydae GOpMHUPOBAHHS TAKOTO PE3EPBA).

B cnyuae, ecnmu B pacuer CHA @DoHja BKIIOYEH pe3epB Ha BBIILIATY BO3HATPaKICHUH,
AnMpOKCUMAIUS BETUYKH, 1101 KOTOPbIE IPOUCXOAUT (OPMHUPOBAHUE pe3epBa — HE TpedyeTcsl.

5.1.3. CropaBemnuBasi CTOMMOCTh YKa3aHHBIX HIKE OO0S3aTEIbCTB OMPEACISeTCS Ha
OCHOBaHUU JIOKyMEHTOB, IIOATBEPAKAAIOIINX OKA3aHHbIE YCIyTH (AMIIPOKCUMALINS HE IPUMEHSIETCS):

- pacxo/Ipl 0 00CITY)KUBAaHUIO OAHKOBCKMX CUETOB (BKJIIOYAsi BAIFOTHBIA KOHTPOJIb);

- pacxo/ipl 1Mo OIJIaTe YCIyTr OPTaHU3aIMi 10 COBEPUICHUIO CIEIOK M 00CITyKUBAaHUIO
CYETOB B TAKMX OPTraHU3AIUIX;

- pacxo/bl TPETbUX JIMILI, OIUIAYMBAEMBIX B COOTBETCTBHM C JOIOBOPOM 00 OKa3aHUU
YCIIyT CHENUAIU3UPOBAHHOTO JENO3UTAPUSL.

5.1.4. CrpaBeyinBasi CTOMMOCTh KPEIUTOPCKOM 3a/10J>KEHHOCTH, BOSHUKIIIEH HA OCHOBAaHUU
pelIeHns cy/a Wi MHOTO CyJIeOHOro aKkTa, IpPU3HAETCA B pa3Mepe NMPUCYKIACHHON CYJOM CYyMMBI
JIEHE)KHBIX CPEJICTB.

5.1.5. CnopaBemmBasi CTOMMOCTh JCHEKHBIX O0S3aTENCTB W3 KPEIUTHBIX JOTOBOPOB
U JIOTOBOPOB 3aiiMa, NOJyYE€HHBIX B POCCUHCKHUX pyOJIsiX M MHOCTPAHHOM BaJIOTE, ONpENEIIeTCs B
COOTBETCTBUU C MyHKTOM 4.4.2 Hactosiuux [IpaBui.

5.1.7. CnpaBequBasi CTOMMOCTh 0053aTEIbCTB 10 pe3epBaM, BKIodaerca B pacuer CHA

B CyMMe, ONpeIeNIEHHON B cOOTBETCTBUU ¢ Pa3nenom 6.

5.2 Kputepun npuzHanus (npeKpaiieHusi IPU3HAHUA) 00A3aTEJIbCTB

Kpurtepun npexkpamenus

Buasbi 006s13aTesibCTB Kpurepuu npusnanus
NPU3HAHNUSA

Kpenuropckas 3anomkennocts no | Jlata nepexonaa npasa | [lata HCTIOJIHCHUS
CZeJIKaM, 10 KOTOPBIM HACTYNHJIA | COOCTBEHHOCTH  Ha  aKTHB | 00s3arenbcTB  DOHAOM  TIO
HauOoJiee paHHsA /1aTa pacyeToB | (JIeHeXHbIe cpeacTBa) K POHy | 10roBOpy
OT JIMlla, B  OTHOIICHUH
KOTOpOTO BO3HHUKAET

KpeaAuTOpCKad 3aJ0JKCHHOCTD
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Kpenuropckas 3a101KEHHOCTD 110
BbIJJau€ HMHBECTUIMOHHBIX IIacB

donna

Jlata BKIIOYCHHS OCHEKHBIX
cpeacTB (MHOTO HUMYIIECTBA),
nepeaHHbIX B omaTty
HMHBECTUIIMOHHBIX Maes,

B nmyuiectso @oxpa

Jlata BHECEHHs] NPHUXOIHOU
3amucu 0 BbIJaue
WHBECTUIIMOHHBIX  TaeB B
peectp IIM®D cornmacHo oTuery

perucrparopa

Kpenuropckast 3a1015K€HHOCTB 110
BbIAa4Y€ HWHBCCTUIIMOHHBIX IIACB

doHpna mpu oOMeHe

Hara 3auucnenuss B DoHJ
I/IMyIJ_IeCTBa, HOCTYHI/IBLHCI‘O B

oruiaty oOMeHa IaeB

Jlata BHECEHHS NPHUXOJHOU
3amnmcu 0 BbLIQUE
AHBECTUIIMOHHEIX IIa€B B

peectp IIM® npu oOmeHe

COIJIACHO OTYETY
perucrparopa
Kpenutopckas 3anomkenHocts o | Jlata BHeceHusi pacxonHou | Jlara BBITLIATHI
BBIILIATE JEHEKHOW KOMIIEHCALIUH | 3allUCH 0 norauieHuy | (epevrcieHus Mo OOMeHY)
pu MOTalleHU! | (CHUCAaHUM  NPU  OOMEHE) | CyMMBI JIEHEKHOMN
MHBECTUIMOHHBIX TmaeB ®onaa | uHBecTULIMOHHBIX MaeB DoHaa | KOMIEeHcauuu 3a

(mepeuncneHun JIEHEKHBIX

CPEICTB MpU OOMEHE TacB)

COTJIACHO OTYETY PerucTparopa

NHBCCTHUIIMOHHBIC I1an q)OHI[a
COTJIacHO 0aHKOBCKO¥

BBIIINCKE

Kpenutopckas  3a1071KE€HHOCTH

mepe;l areHTamMu 10 BbIjadye,
MOTAIIEHUIO u oOMeHy

HMHBECTUIIMOHHLIX I1aCB q)OHJIa

Hara OCYIIIECTBIICHUS
ornepanuy Bbliauul U (WIK)
MOTalieHus MaeB B peecTpe
WHBECTUIIMOHHBIX MaeB PoHJa

110 3as4BKE arc¢Hra

[ata mepeducieHus CyMMBI
CKHJIOK/Ha0aBOK areHry wu3
®donma corinacHO OAHKOBCKOU

BBIIINCKE.

KpennTopckast 3a10;5KeHHOCTB 110

BBITIIIATC JOXOI0B HaﬁHIHKaM

(npaBa BIIQJIENIBIIEB

MHBECTUIIMOHHBIX naeB)

Jara BO3HUKHOBECHUS

0o0s3aTeNbpCTBA IO BBIILIATE
noxonaa (B COOTBETCTBHUU C

[paBunamu 1Y [TNO)

— Hara HUCTIOJTHEHHUS
00513aTeNbCTB  YIPABISAIONIEH

KOMITAHHUEM, TOATBEPKACHHON

OaHKOBCKOM  BBIITHUCKOH  C
pacyeTHOTo cuera
yIpaBISOMEn KOMITaHUU
J.Y. ®onpa;

— Hara pemenus nuna,
OCYIIECTBIISIOIIETO
MpeKpalieHue [N, 0
MTOJTHOM / YaCTHYHOM
MIpeKpaIicHuN MIPU3HAHUS

0053aTENILCTB 110  BBIILIATE
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J0X0Jla B CIIy4ae OTCYTCTBUS
(HemocTaTka) JICHEe)KHBIX
cpeacts B [IM®D na omtarsl
TaKUX  00s3aTENBCTB  NPHU

npekpauieHuu [N O.

Kpenuropckas  3a1071KEHHOCTD
repe.l ynpasJsiouield KOMIIaHUEH,
BO3HHKIIIAs B pe3yJibTaTe
WCIIOJIb30BAHUS  YIIPABIISIONIEH
KOMIIaHHUEHN COOCTBEHHBIX
JICHEKHBIX CPEJICTB ISl BBITLJIATHI
JIEHE)KHOMU KOMIIEHCAIUH
BJIQJIENIbI[aM  WHBECTUIIMOHHBIX
naes DoHa NpHU MOralleHUU H
(w) oOMEHEe WHBECTUIIMOHHBIX

naeB ®oHIa

Hara HCTIOJTHEHUS
YIPABIIAIOIIEH KOMIIAaHUEH 3a
CU4eT COOCTBEHHBIX CpEACTB
0053aTENIbCTB [0 BHIMJIATE
JICHEKHOM KOMIICHCALUU IIpU
MOTAIIEHUN WHBECTUIIMOHHBIX
nmaeB u (WIM) TMOTalICHUs

00513aTENILCTB 0 TEPEBOIY B

pesynbrare oOMeHa
HNHBECTUIIUOHHBIX I1acB
COTJIaCHO IJIaTC)KHBIM

JOKYMEHTaM C OTMETKOM OaHKa

00 UCIOJIHEHUH

- JlaTa BO3BpaTra CyMMBI

3aJ10JKEHHOCTH
YIIPaBIISIIOLIEH KOMITAaHUH
COTJIACHO 0aHKOBCKOM
BBITIHCKE;

- WNub1e JIOKYMEHTHI,

MOATBCPKAAOIUC BO3Bpar

CYMMBI 3aJ1I0JDKCHHOCTH.

Kpenutopckas  3a107KE€HHOCTH
nepe. ynpasisiionield KOMIaHueu,
BO3HHKITIAS B pe3yJyibTaTe
IIPEAOCTABIICHUS  YIIPABISIOIIEH
KOMIIaHHUEH COOCTBEHHBIX
JICHEKHBIX CPEJICTB ISl BBHITIIIATHI
JIEHEKHOU KOMIICHCAaIUU
BIIQJIEbI[aM  WHBECTUIIMOHHBIX
nmaes [IM® npu mnorameHnn
MHBECTHUIIMOHHEBIX ITaeB 1D n
(wm) I TIepeBojia JIEHEKHBIX

CPEICTB B pe3yJibTaTe 0OMeHa

Jara mnonydyeHuss JIEHEKHBIX
CPEACTB  OT  YIPABJSIONIECH
KOMITAaHUH COTJIACHO

OaHKOBCKOM BBIITHCKE.

Hara MOTanIeHUs
00s13aTeILCTB nepen
YOpaBJIAOMENd  KOMIAaHUER
COTJIACHO OaHKOBCKOM

BBIIINCKE

Kpenuropckast 3a1015K€HHOCTB IO
yIlaTe  HaJIOTOB W JAPYTHX
00s3aTeNbHBIX  IUIATeXEeH U3

nmyiectBa PoHaa

- Hna HA®DJI - nara
BBITUIATBI  JIOXOJa, KOTOPBIH
obOmaraercs HJ{DJI

- Jlost OCTaJIbHBIX
HaJoOroB W  00s3aTEIBHBIX
IIaTexeun - narta

BO3HMKHOBEHHS 00s513aTEILCTBA

- Jlata  mepeuncieHus
CYMMBI HaJIOroB
(0Os13aTENBHBIX TUTATEKEH) C
pacuetHoro cyera Donma
COIJIaCHO 0aHKOBCKOMU

BBITTHCKE;
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Mo BbIIUIATE Hajora U (Wiun)
00513aTEIHLHOTO IJ1aTexkKa,
COIIACHO HOPMAaTHUBHBIM
IIpaBOBBIM akTaMm Poccuiickon

®Oenepannu 1 (UIK) TOTOBOPY

— Wnarie JIOKYMEHTHI,

MNOATBCPKAAIOIIUC BO3Bpar

CYMMBI 3aJI0JDKCHHOCTH.

Kpenuropckast 3a1015K€HHOCTB 110

ClelKaM KYIUIM — HOPOJaXH
akTHBOB DOoH 1A (32 HCKITFOUYCHUEM
CHICJIOK KYIUTH-TIPOJaKU LEHHBIX
Oymar) W 1iepegavya aKTHBOB

doHza B apeHy

Jlata TmONMydeHMS JIEHEXKHBIX
CPEACTB Ha PACYETHBIA CYET
[IN® cormacHo OaHKOBCKOM

BBIIIUCKEC

JlaTa BO3HHUKHOBECHHUS

o0s3aTesbcTBA MO CHEJIKE

COI'JIaCHO YCJIOBHAM JOTOBOpa

Kpenuropckast 3a10;5K€HHOCTB 110

BO3HArpakXJACHUSAM YIIPaBIISIIOLIECH

KOMIIaHUH,
CHELUATU3UPOBAHHOMY
JEIIO3UTaPUIO, ayIMTOPCKON

OpraHM3aliy, OUEHIIUKY (MO01bKO

onan  HIUD/3IIUD), T,
OCYTIECTBISIONIEMY BeJICHUE
peectpa BJIAJICITBIIEB

WHBEeCTHUIIMOHHBIX maeB [IU®D, a

Taxke 00513aTeJIbCTBAM I10 OILIaTe

MPOYUX pacxoaoB,
OCYIIECTBIISIEMBIX 3a CYeT
AMYIIECTBA donna B

COOTBETCTBUM C TpPeOOBAHUSIMHU
JIEWCTBYIOILETO

3aKOHOAATCIJIbCTBA

- Jlara ompenenenuss CYA

dounma. Ecin 00sa3aTenscTBa 10
JOTOBOPY HE MOTYT OBITh
HAJCKHO  ONpEJCIICHBl  Ha

TaKyl JaTy, TO IPUMEHSIOTCS
METO/bI AIIPOKCUMALIMH, IIPU
BO3MOKHOCTH €r0 PUMEHEHUS

K JaHHOMY BHJly Pacxo/IOB;

- JHata BO3HUKHOBCHUS

00513aHHOCTH COTJIACHO
YCIIOBUSIM JIOTOBOpPA, €CJIA €CTh
OCHOBaHUSA OJIHO3HAYHO

nojaraTb, 4YTO YCIyTH MO

J0roBopy OyyT OKa3aHsI;
- Hara, sBastomascs pabouum

JHEM, MPEIUIECTBYIOIIUM JIHIO
BCTYIUIEHUS B CUJTy U3MEHEHH
u jgonoigHenut B IIpaBuiia
JIOBEPUTEIIBHOTO  YIPABJIEHUSA
[I1N® B yacTu nepenadu npas u
00s13aHHOCTEH 1O  JIOTOBOPY
JIOBEPUTEIIBHOTO  YIIPABJICHUS
Ipyrou YIPABJISIOLIEH
KOMITaHUH —

JUIS

BO3HaArpaxxi€cHus

- Jlata  mepeuuncneHus

CYMMBI BOSHE{Fp&)KI[GHI/Iﬁ n
pacxoa0B C paC4YC€THOT'O CUCTa

doHma cormacHo OAaHKOBCKOM

BBITINCKE;
— %0805 JIOKYMEHTHI,
MOJTBEPKIAIOIIUE  BO3BpAT

CYMMBI 3a/I0JDKCHHOCTH.
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yHpaBIIsoLIei KOMIIaHHUH,

KOTOpasi MepeAaeT mpaBa [0
JIOTOBOPY JIOBEPUTEIBHOTO

ynpasienus [1UD.

- Jlata nosy4eHusi JOKYMEHTA,
MOJITBEPKIAIOIIETO

BBINIOJIHEHHE PaboT (OKa3aHUs
ycuyr)
COOTBETCTBYIOIUM JIOTOBOPAM

donnom o

HIJIN B COOTBECTCTBHUH C

[IpaBunamu 1Y 1TND

KpenuTopckas 3a1075KEHHOCTD 110
BO3HATrPKACHUIO YHPABIISIOIIEH
KOMIIaHHUH,

pasMep  KOTOpPOTo

3aBHCHUT oT pE3yIbTATOB

HWHBCCTHPOBAHUA

[Hara OIpeeICHUs

BO3HArpaXk1CHUs B
coorBercTBuM ¢ IIpaBunamu
AY IIM®. Ilpu sTOoM eciau
IIPU3HAHKE TaKoro

BO3HArpaXJeHUss Ha  JaTy

ONpCACIICHUA BJIIMACT Ha

MoKa3aTeian, KOTOpble ObUIN

UCTIONIb30BaHbl B pacuere
BO3HaArpaxxacHus, TO
MMPU3HAHUC OCYHICCTBIIACTCA B
pabouwmii

MEePBbIN JeHb

nepuoaa, CIeayromero 3a

nepnuoaom pacyera.

Jlata mepeducieHus CyMMBI
BO3HArpaJaeHUs C
[MNo®

OaHKOBCKOH

pacucTHOrO cycTa
corjiaCHO

BBIINMUCKE

Kpeauropckas 3a101KEHHOCTb,

BO3HHKIIIasA Ha OCHOBaHUU

peleHnss CyJa WIA  HHOTO

Cy/1e0HOTO aKTa

Jara BCTyluleHMs B CHILY
COOTBETCTBYIOILETO CyJI€OHOI0

aKTa

Jlata mepeducCIeHus] CyMMBI
3aJJOJDKEHHOCTH C PACYETHOTO
[MN®

OAaHKOBCKOI BBIITUCKE

cycra COri1aCHO

Kpenurtopckas 3a1015K€HHOCTb 110
ZI0rOBOpPaM apeH/Ibl, apeHIaTOPOM
o xkoropomy ssisercs YK JI.V.

[TN® (mpoure qoroBOpa apeH IbI).

- Jlata nmpu3HaHus aKTUBa
B (opme mpaBa MOJIB30BAHUSA
(npu ycnoBuu KiaccupuKanuu
J0TOBOpa apeHIbl B
COOTBETCTBUHM C TOJMYHKTOM
4.7.1.1 B KadecTBe MPOYErO

JIOTOBOPA apEH/IBI).

- Jara moramenusi Bcex

apeHIHBIX IUIaTeXxeu o

JIOTOBOPY apeH Ibl,
apeHJaTOPpOM IO KOTOPOMY
seisgercs YK JI.Y. IO,

[Ipu

YCJIIOBHUM  IIOrali€HUsA

ApEHTHBIX IUIaTeXeN B
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COOTBETCTBYIOLIEH 4acTU — B

HanOoJiee paHHIO U3 JaT:

- JHara BO3Bpara
apeHI0/1aTEITIO o0BeKTa
apeH/Ibl;

B cmnywae peanuszauuu U3
coctaa umymecrsa [IN®
HEIBKUMOCTH,
HaXOIAIICHCS Ha 3€MEIbLHOM
y4acTKe, He MpHUHAJIekKAIIeM
BIaJCIIbIIaM
MHBECTUIIMOHHLIX ITaeB 11D

HAa TpaBe OOMmEH moneBor

COOCTBEHHOCTHU - mara
roCyIapCTBEHHOU
perucTpanuu npasa

coOCTBeHHOCTH (TIpaBa o01ei

JIOJIEBOM COOCTBEHHOCTH) Ha

HCIABUXXUMOCTDH 3a
npuoOpeTaTeseM;

- [ara nepenayu
(mepexoma) npas u

00s13aTeIBCTB 1O JIOTOBOPY
apeH/Ibl TPEThEMY JIUILY,

A Takke HE3aBHUCHMO OT
OCTaTKa 3aJ0JDKEHHOCTH 10
yIUIaTe ApEHIHBIX IIJIaTEXKEM:
- Hara JINKBUJIAITU U
KOHTpareHTa COTJIACHO
UHPOpPMALIUK, PACKPHITOH B
opuMaNbHOM  JTOCTYITHOM
HUCTOYHHKE (B TOM 4YHUCIE
zanucu B EIPIOJI o
JTUKBUIAIIIN KOHTPAreHTa);

- [Hara MOJIHOTO
MpeKpamieHus: 00s3aTeNIbCTB
0 JIOTOBOPY aPEH/IbI IO UHBIM

OCHOBAHUSIM.
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Kpeauropckas 3a101KEHHOCTD 11O

yIiare IIOCTOSTHHOM 4acTH

apeHIHOU TJIAThI 3a
COOTBETCTBYIOIIIMM  PacyeTHBIN

epHOJ

- JlaTta,
CYA 1IN

onpeeaeHus

- nara IIOJIHOTO
CIMCaHUS 33J0JDKEHHOCTH 32
pacueTHbli nepuo (10 HyJs);
- JiaTa Mepeiavyu npas U
00s13aTeIBCTB 10 JOTOBOPY
apeH/Ibl (npexpaienue
IPU3HAHUS  3aJ0JDKEHHOCTH
OCYLIECTBIIIECTCS B
COOTBETCTBYIOIIEH YacTH);
- naTa JMKBHUIAIIH
KOHTpareHTa COIJIaCHO
UHPOpPMALIUK, PACKPHITON B
opuLManbHOM  JOCTYITHOM
(B TOM uyucie
EI'PIOJI o

JUKBUAAIIMU KOHTPAreHTa);

HUCTOYHHKE
3alucu B
— nata  [peKpauieHus

npaB M 00s3aTelbCTB MO
JIOTOBOPY apeHbl 110 HWHBIM
OCHOBaHUSM,

IPEyCMOTPEHHBIM
3aKOHO/ATEILCTBOM 17001

JIOTOBOPOM apEeH/IbI.

Peseps Ha BBIIIJIATY

BO3HarpaxxacHud

- Peseps Ha BbILIATY

BO3Hana)I(£[eHI/Iﬁ Ha4YUCJIACTCA

HapaCTaIOHH/IM HUTOI'OM B
TEUCHHE KaJCHIApHOTO Toja U
oTpaxkaercs B cocTaBe
00s3aTeJILCTB donga Ha

KOKIYI0 JaTry OIpEeIeIIeHUs
CTOMMOCTH YHCTBIX aKTHBOB
donpa, YCTaHOBJICHHYO
HaCcTOAIIIUMHU HpaBI/IJIaMI/I NI

HOPMAaTUBHBIMH aKTaMHU banka

Poccun.  (Bxmrouwaercs s
UITN®, 3ITND)
- Peseps Ha BbILIATY

BOSH&Fp&)KI[CHI/Iﬁ Ha4YUCJIACTCA

- B  nary

UCIIOJIb30BAHUSL pe3epBa Ha

ITOJIHOT'O

BBITIJIATY BO3HArpaKaCcHu

— IIo OKOHYaHUU
OTYETHOTO roaa ocJie
BOCCTAHOBJIEHUS

HEHUCIIOJIb30BaHHOIO pe3epBa
B COOTBETCTBUU c
HACTOAIIUMU [IpaBunamu

onpeaenenuss CHA ®onna
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HapacCTaromum HUTOIOM B
TCYCHHUC KAJICHAAPHOI'O roaa u
OTPAXKACTCA B COCTaBcC

o0s3arenpcTB PoHOA KaXKIBIH

pabounii JeHb. (BKJIHOYAETCS

st OITUAD).
Hpoqaﬂ KpPEOUTOpCKas | * nara IPH3HAHHS B Haubonee PaHHIOIO U3 OaT:
3aJ(0JDKEHHOCTh 110 HoIexKameil | BIIOW, ecid omiata mpeMud | flata MCIOTHCHNA
omare npemuu no BIIOHU HE INpoM3BEAEHA JI0 JIaThl 00s3aTeNIbCTB [0 OIUIaTe

npusHanus BIIOU; IIpCMuH,

. nara 3AKIOUCHUS | | Aata JIMKBUIAIIAN

CACIKH o Ipojaxe KOHTparcHra coryiacHoO

(npuo6perennto) BITOU. Beiucke u3 EI'PHOJI;

* Jara JIMKBUJIALIUU

(MCKJIIOUEHUs1) UHOCTPAHHOTO

KOHTpareHTa U3  peecTpa

KOMMEPYECKUX OpraHu3anui

150) 058 HUHOTI'O CXOXKero 10
CMBICITY peectpa,
NpeTyCMOTPEHHOTO

3aKOHO/IATEIBLCTBOM CTPAaHBI,
B KOTOpOH OBLT
3apETHCTPUPOBAH
WHOCTPaHHBIA KOHTPAreHT;,

. JaTa YCTYIKH TIPaB 110
BII®U

npaB/00s3aTeNbCTB MO yIUIaTe

(ectu  mepemaua
MPEMHUH CIEAYET U3 YCIOBUU
COOTBETCTBYIOILIEH CAEIKH);

. naTa IIPOYEro
MIpPEeKpaIIeHus npasa

TpeboBaHusl (00s3aTEIHCTBA)

[0  omjjaTe MNpeMHH B
COOTBETCTBHUU c
NENCTBYIOIIUM

3aKOHOJATEIbCTBOM WIH

JIOTOBOPOM.
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6. Ilopsinok pacuera BeJIMYMHBI pe3epBa HA BBIIJIATY BO3ZHATPAKICHUS U €ro
HCMO0JIb30BaHME B TeYEHHUE OTYETHOI0 ro/ia

6.1. PesepB Ha BbIIIATY BO3HArpaxaeHus (QOpPMHUPYETCsl OTAECIBHO B YacTH pe3epBa
Ha  BBIIJIATY  BO3HArpaXJ€HUs  YyNOPABIAIOLIEH  KOMIIAHMM W B 4YacTU  pe3epsa
Ha BBIIJIATY COBOKYIIHOTO BO3HArpPaXkIEHUS CHELUAIN3MPOBAHHOMY JENO3UTApUIO, ayAUTOPCKON
OopraHusanuu, oueHIIMKy PoHa, U JMIY, OCYIIECTBISIOLIEMY BEJIEHUE PpEEcTpa BIAJACIbLEB
MHBECTUIIMOHHBIX NTaeB DoHAa (faee — pe3epB Ha BHIIUIATY IIPOYUX BO3HATPAKICHUM).

6.2. Pe3epB Ha BbIIUIATY BO3HArPaXKICHUN HAUUCISAETCS M OTPAXKAeTCsli B COCTaBe
o0si3aTenbeTB POHA B TEUEHHME OTYETHOIO rojla ¢ HanboJsee Mo3JHe U3 ABYX JaT — AaThl Hadaia
KaJCHJapHOTO TO/Ia WK AaThl 3aBepIleHNs (OKOHYaHUs1) (OPMUPOBAHUS - J0:

- JIaThl OKOHYaHUS KaJIEHJapHOI'O T0/a;

- JaThl BO3HUKHOBEHMSI OCHOBaHMs A mpekpaiieHus PoHja (He BKIOYasl Aary
BO3HUKHOBEHUS OCHOBaHUs I E: IPEKPALECHUS ®oHja)
B YaCTH PE3€pBa Ha BBIIUIATY BO3HATPAKIACHUS YIIPABIIAIOIIEH KOMIIaHUY;

- HanOosee MO3AHEH W3 JABYX JaT NpPU NPEKpalleHUH - JaThl OKOHYAHHUS IpuemMa
TpeOoBaHuil kpenutopoB DoHAa WM 1aThl OKOHYAHUS peanu3aluuu Bcero umyiecrsa @onpa.

6.3. PesepB Ha BbIIUIATYy BO3HATPAXKICHUI, ONPEIEIIEHHBIM HCXOAd U3 pa3Mepa
BO3Harpaxuaenus, upeanycMmorpersoro IIpasunamu /Y IIM®, B TedeHHWe OTYETHOrO roza
HAYMCIISETCS HapacTaIOIIKUM UTOIOM M OTpa)kaeTcsl B cocTaBe 00s13aTenbcTB DOoHIA HA KaXKIyO ATy
onpeaenenuss CYA, npexycmorpeHHyto myHKToM Ne 2.2.8. HacTosiux [IpaBu.

6.4. IlpaBuna ompenenenuss CYA 3aKkpbITBIX TaeBBIX WHBECTULIHMOHHBIX (DOHJIOB,
VMHBECTUIIMOHHbIE TIal KOTOPBIX OrpaHMYEHBl B 00OpOTE, JIOMYCKAalT, 4TO peE3epB
Ha BBIIUIATy BO3HAIPaX/JI€HNS MOXKET HE BKJIFOUAThCS B COCTAB 00513aTeNbCTB. B cocTaB 00s3aTeNnbCTB
HE BKJIIOYAETCAd pPE3EpB Ha BBIIATY BO3HArpaXaeHHs, pa3sMep KOTOPOro  3aBHCHUT
OT pPe3yJIbTaTOB UHBECTHPOBAHHUS.

6.5. PeszepB Ha BbIIUIATY BO3HAarpaXACHWs YIPaBISIONIEM KOMIAHMM M pPE3EpB
Ha BBIIUIATY IPOYMX BO3HATPAXKICHUH B CIIy4ae, €CJIM pa3Mep TaKMX BO3HArpakJI€HUI onpeensercs
ucxoas wu3 cpenHerogoBo CYA (manee — CI'CHA), paccuuThIBalOTCS  OTHAEIBHO
0 KaXJI0M 4acTu pe3epBa B CIEAYIOLEM MOPSIKE:

6.5.1. Ha epBbIi paboUMil IEHb OTYETHOTO I0/Ia:

pacu
S, = ngl*xn

rae:
S, . .
/- CyMMa Ha4MCJIEHUS pe3epBa Ha MepBblil paboumil 1eHb OTYETHOIO I'O/1a;

D . xonnuectBO pabouux JHEH B TEKYIIEM KAJCHIAPHOM TOY;

X o o o
" - Kaxxgas INPOLCHTHAA CTaBKa, ACUCTBOBABIIAA HA IICPBLIN pa60q1/11/1 JC€Hb OTYCTHOI'O roaa.



88

cyA . .
1 - pacyerHas (mpomexxyTouHas) BennunHa CYA Ha mepBblii paboumii J1eHb

OTUYETHOI'O I'0/1a, B KOTOPBII HAYUCIIAETCS PE3EPB ', ONIPEAEICHHAs C TOUHOCTHIO A0 2 (ABYX) 3HAKOB

nocJie 3amnsToi mo Gopmyre:
Axmusvy, — Km,

CYA" =
l xyzcn + xnpn
(I+——)

D , TIE:

Axmues
ho. pacueTHass BEIMYMHA aKTHBOB, BKJIIOYas A€OUTOPCKYIO 3a10JKEHHOCTh

Ha MePBBIi pabouunii IeHb OTYETHOTO roja. Jleburopckyro 3aJ0KEHHOCTh Ha MIEPBLIi pabounii 1eHb
OTUYETHOTO TOJ[a HEOOXOIMMO YUYHUTHIBATh O HAYHCICHUS BO3SHATPaXKICHUIN U pe3epBa Ha BBIILIATY
BO3HArpa)JICHUs 3a MEePBbIi pabounii IeHb OTYETHOTO rojaa. B ciayyae omnaTel B mepBbIid pabounii
JIEHb OTYETHOT0 roja ynpasisitouiei komnanueit u3 [1M® Bo3Harpax1eHuil, HAYUCICHHBIX B IIEPBbIN
pabounii IeHb OTYETHOTO TOja, HEOOXOAMMO MPH ONPEACICHUN PACUYETHOW BEIUYHHBI AKTHBOB
Ha TEpBBIA pabouMii JeHb OTYETHOTO TOja YBEIWYUTh CYMMYy aKTHBOB Ha CyMMY YIUIaU€HHBIX

BO3HArpaKJACHUH B NEepBbII pabounii 1€Hb OTYETHOTO TOAA.

Km

| - Benn4MHa erﬂHTOpCKOﬁ 3aJ0JIDKCHHOCTH 0e3 yuc€Ta HaUUCIICHHBIX BO3Hana)KI[eHI/II71

Ha MepBbId pabounii 1eHb OTYETHOIO TO/1a.
X - IPOLIEHTHAas CTaBKa, COOTBETCTBYIOLIAS:

Yvin pa3Mep BO3HarpaxJaeHus ymnpaBisitonied komnanuu oTHocutTenbHo CI'CYA,
yctaHoBneHHbIH mpaBunamu JIY TIMD (B nmonsx), NeHCTBYIOMUN Ha TMEpBBIA pabouuii JEeHb
OTYETHOTO ro/1a;

X

P . COBOKYIHBI pasMep BO3HATPAKICHUH CIENUATU3UPOBAHHOMY JIETIO3UTAPHUIO,

ayauTOpcKoM opranuzauuu, oueHmuky [IM® (Tombko /st MHTEpBaNbHBIX U 3aKpbIThIX [TND),
oupxe (Tonbko ans oupxkenoro [TM®D) u nuiry, ocylIecTBISIONIEMY BEJIEHUE peecTpa BIaIeTbIEB
nHBecTUIIMOHHBIX naeB [IM®, otHocurensHo CI'CYA, ycranoBnenssiii Ilpasunamu 1Y [T (B
JOJISIX ), AEMCTBYIOLIUI HA MEePBBI Pabounii JeHh OTYETHOTO T0/1a;

X TX

npn

3nauenue | 1+ D HE OKPYIJISIETCA.

S- Cq pacy .
‘'m I IpoW3BOAUTCS HAa KaXKIAOM JIEHCTBUU 10 2 (ABYX)

OxkpyriieHHe npu pacuere
3HAKOB TOCJIE 3aISTOM.
6.5.2. Ha apyrue aau onpeneneHus CHA (3a HCKIIFOUEHHEM MTEPBOTO pab0oUero JHS OTYETHOTO

roja):

d-1 N
(CY4y+> C44) Y (xT,) |
S = t=1 % n=l _Zsk’ e
k=1

’ D T

1

k — mopsaKOBBINT HOMEpP KaKJOT0 HAYHCIICHUS pe3epBa B OTYETHOM TOJY, MPUHUMAIOIINI

3Ha4eHHs OT 1 710 1. k=1 — mOpsAKOBBII HOMEp MOCJIeIHEro (TEKYIIEro) HaUMCICHHS pe3epBa;
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k- cymMa Ka)KI0To MPOU3BEICHHOTO B TEKYIIEM OTYETHOM TOJly HAYHCIICHUS PE3epBa;
I~ cyMMa OYepeIHOTO (TEKYIEro) HAaYUCIICHUs pe3epBa B TEKYIIEM OTYETHOM IOy,
D - xomnuecTBO pabounX JHEH B TEKYIIEM KaJ€HIAPHOM IOy
- Konmu4yecTBO paboOYMX NHEH Mepuojia, ONPENeIeHHOr0 C Haydana TEKYIIEro OTYETHOTO
rojia 7o (BKJIKOYas) 1aThl HAYKMCIICHUS pe3epBa ! ;
t — MOPAIKOBBIN HOMEp pabouero JHs, MPUHAIeKAILETO TIEPUOY, 32 KOTOPBIH OnpeaenecHo
", mpuHMMaronmi 3HadeHus oT 1 g0 d. t=d — mopsakoBBIE HOMEp pabodero JHS HAYUCICHHS
pesepsa i
1 CTOMMOCTbh YHCTBIX aKTHBOB 10 COCTOSIHUIO Ha KOHeEI| Ka)XJoro pabodero aHs t,

3a uckimoyernneM 1Hs d. Ecnu Ha pabGounii nens t CHA He ompeseneHa, OHa IPUHUMAETCS PaBHOU

CYA 3a npeamiecTByomuii JHIO t paboyuil 1€Hb OTYETHOTO IOJa.
pacu
CHA™ pacuetHas (mpomexyrouHas) BennunHa CUA Ha gaty d, B KOTOpoil HauHcsieTcs

pe3epB !, ompeeNeHHas ¢ TOYHOCTBIO 110 2 (IBYX) 3HAKOB TOCIIE 3aMsTOM 1Mo GopmyIe:

2 (T D (x,T,)

. . ( n=1 7 + n=1 7 )
(AKmuebld—Kmd+ZSk)—(ZC‘]A,* : b ! )
CqAa;Imcq — k=1 < t=l1 < ;
Z (xylcn Tn ) z (xnpnTn )
(n:l + n=1 )
1+ J J )
D
Axmuebl

pacueTHas BeJIMYMHA AaKTHBOB, BKIJIOYas JAEOUTOPCKYIO 3aJ0JKEHHOCTh
Ha mary d. J[eOMTOpCKyrO 3a70JDKEHHOCTh Ha naTy d HEOOXOAWMO YYUTHIBATH /10 HAYMUCIICHUS
BO3HArpa)JeHUW M pe3epBa Ha BBHIILIATY BO3HarpakaeHus 3a naty d. B ciaywae omnatsl B gaty d
Vpasnsomeid komnanueir u3 [IM® BoszHarpakaeHui, HayuCJIEHHbIX B Aary d, HEoOXoaumo
IIPU OTIpEeIeNIEHUN PacueTHOM BEIMUYMHBI aKTUBOB HA AaTy d yBEIMUYUTh CyMMY aKTHBOB Ha CYMMY
yIUTaYeHHBIX BO3HATPAXKICHUH B 1aTy d.

Rm, _ BEJIMYMHA KPEIUTOPCKOM 3a10KEHHOCTH 0€3 yueTa HauMCIIEHHBIX BO3HATPaXACHUN
Ha jaTy d, BKJIIOYAas OCTaTOK pe3epBa Ha BBHIILUIATY BO3HarpaxiaeHuss Ha maty d-1, rme d-1 —

npeuecTByomui pabounii 1eHp gare d.

i—
Sy
L O6H_Iaﬂ CyMMa p€3CpBOB Ha BLITIIATY BOSHAIpaAXACHUA, HAYHMCJICHHBIX C Ha4YaJla rojia 10

nmatsl d.

X - MpoleHTHAsI CTaBKa, COOTBETCTBYIOMIAS:
x o
VKn . pa3mep BO3HarpaxieHus ynpasisionield kommanuu ortHocutenbHo CI'CUA,

Ny o o T.
ycranoBieHHbIH [IpaBunamu 1Y [TU® (B nomnsix), AeMCTBYIONINI B TEYEHUE MTepUoaa ~ ' ;
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xnpn - COBOKYIIHBIN pa3Mep BOZHAIPAKICHUN CHEUUATM3UPOBAHHOMY JETIO3UTAPHIO, ayJUTOPCKOU
opranuzaiy, oueHIwKy [TA® (Tonbko Ui WHTEpBAIbHBIX U 3aKpbIThIX [IND), Oupxe (TOIBKO
s oupxxkeoro [IM®) u muity, oCyIIECTBISIIONIEMY BEJICHUE PEECcTpa BIIAJEINbIEB HHBECTUIIMOHHBIX
naes [IM®, ortHocutensHo CI'CYA, ycraHoBiensbii [lpaBunamu Y IO (B nomnsx),
JIEUCTBYIOIIUN B T€UEHUE TIepuoia ' ;

N — K0JI-BO CTaBOK, JI€MCTBOBABIINX B OTUETHOMY TOAY;

X . T.
m- Kaxxaast HpOI_[eHTHaSI CTaBKa, JCUCTBOBAaBIIAasA B TCUCHUC HepI/IOZ[a g )

o ., X
" - KOJMYECTBO pabouuMx JHEW mepuoga, B KOTOPOM JEHCTBOBajla CTaBKa "

N
T,=>17,
n=l1 .

npuHaJJIekalee nepuogy ', rue

N N N N
) Z(XWT W) Zl('xnpnT .) > (xuT) D, 7))
n= n= n=1 n=1
3HauCHUS M ; ( T * T ) ( T - T )
i 1+ d !
D D

HE OKPYTJISIOTCS.

(OL°/ iAna

S. .
OkpyriieHHe Npyu pacuere ' u MIPOU3BOUTCS HA KAXKJIOM JICMCTBUU JI0 2-X 3HAKOB

IIOCJIE 3AIIATON.
o Ecmu B coorserctBum ¢ IlpaBunamu 1Y IIM®D pasmep Bo3HarpaxueHus

YIPaBIAIONIEH KOMITAaHUU WM OOLIMI pa3Mep MpOUYMX BO3HATPaXICHUH He
3aBucHuT oT 3HayeHus: CI'CYA Ha naty d, 1 BenuuuHa pe3epBa Ha BBIILIATY
TaKOT0 BO3HArPaXKIEHUS MOXKET ObITh ompenencHa a0 pacdyera CI'CYHA Ha
naty d, To JUis pacyeTa Jpyroi yacTu pe3epBa Ha BBIILIATY BO3HArPaXICHUS,
KoTopasi onpexensiercs, kak nporeHt or CI'CYA Ha naty d, ucnomis3yrorcs
dhopmynbl, ycraHoBieHHbIe 11.6.5 HacTosmux [IpaBui. [Ipu sTom B pacuere

CH4 pee — cy4q/e

BCJINYHH YUYHUTBIBAKOTCA CIICAYIOIIUC OCOOEHHOCTH B

OTHOIIICHUU HEKOTOPBIX MOKa3aTeNei:
i-1
25
- pacyer mokazarens -l MPOU3BOIUTCS O€3 ydeTa pasmepa pe3epBa, HAYUCICHHOTO C
Hayaya roja o AaThl d, B OTHOIIEHWH TOTO BUJA BO3ZHATPAXKICHUH, MOPSAOK pacdyeTa KOTOPOTO HE

yCTaHOBJEH, Kak npoueHT oT CI'CYA;

Km,  Km

- TOKa3aTelb I BKiIroyaeT B ce0si mpeaBapuUTEIbHO PACCUMTAHHYIO Ha Jary

d BCIIMYMHY pC3CPBa K HAYUCIICHUIO TOI'O BUAA BO3HAI'PAXKIACHHUA, pa3MCP KOTOPOIro B COOTBCTCTBUU
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¢ [Ipasunamu 1Y II® He ycranosieH, kak npoueHT oT CI'CYA;
- B pacuere UCIOJb3YETCS UM TOJNBKO 3HaueHue XyKn, eciiu pa3Mmep Bo3HarpaxaeHus YK
ompenensercss kak nporeHT or CI'CYA wmm Xmpn, ecinu oOmmid pazMep MpoYrx BO3HATPaKIACHUN

onpeaensercsa kak npoueHT ot CI'CYA.

o Ecmu B coorBerctBum ¢ IlpaBunamu 1Y IIM®D pasmep BO3HarpaxueHus
YIOPaBIAOLIEH KOMIAHMM W OOUIMI pa3Mep MNpPOYMX BO3HArpakJIeHUM
yctaHoByieHbl Kak mpoueHT oT CI'CYUA, HO mipu 3TOM XOTs OBl OJIUH U3 HHUX
OTpaHUYEH NpeIebHON (GUKCUPOBAHHOM BETMYMHOM, TO JUIsl pacyeTa pe3epBa
Ha BO3HArpaXX[ICHUE YIPABILAIOIICH KOMIIAHUM U pe3epBa Ha IIPOYME
BO3HArPaXACHUS UCIOIB3YIOTCS (POPMYIIBI, YCTAHOBJICHHBIE I1.6.5 HACTOSIINX

Cj;ﬁﬂwf&ﬂ — (7;£4lpacq

[IpaBui, pu 3TOM B pacuere BEIUYUH YUYUTBIBAKOTCS

(W1 (14%:0) 1115 (S 0COOEHHOCTH B OTHOIIIEHHU HEKOTOPBIX IoxKa3areJieii:

- IE€PBOHAYAJILHO pacyeT IMPOU3BOJIUTCS B COOTBETCTBUHU ¢ 1.6.5 Hactosmux [lpaBui, xak
ecyu Obl 3HAUEHUS pa3Mepa BO3HArpaXkIEeHUs YIPaBIsAOLIEH KOMIAHUH U O0IIEro pa3Mepa Mpoumux
BO3HarpaxkjaeHui ObutH ObI TOJBKO TIporieHTaMu 0T CI'CYA 6e3 yCTaHOBJICHHBIX OTPaHUYCHUH;

- TIOJyYEHHOE pacyeTHOE 3HAUEHUE TOW YacTU pe3epBa Ha BBIIUIATY BO3HArPaXICHUS,
KoTopasi orpaHndeHa (ukcupoBaHHou BenwuuHOW B I[IpaBwmax JIY TIM®, cpaBHHBaeTcs cC
YCTaHOBJICHHBIMU OIPaHUYECHUSIMH, U OTIPEIeIIIeTCsl OKOHYATeIbHas BEIMYMHA TaKOM 4acTH pe3epBa
Ha f1aty d, mpu 3ToM:

® €CIM pAacyeTHOE 3HAUEHUE YJIOBJIETBOPSIET JOMOJHUTEILHOMY OrPaHUYEHHUIO,
ycranoBiieHHOMY [IpaBunamu JIY TIM®, To Takas yacTh pe3epBa MpPU3HAETCS
OKOHYATENIbHOH Ha naty d,;
®  ECJIM pacYETHOE 3HAUEHHE HE YJOBJIETBOPAET JOMOJHUTEIBHOMY OIPaHUYEHUIO,
ycranoBieHHOMY [IpaBuiamu 1Y IIM®, To okoOHYaTenbHas BeIUYMHA PE3EpBa
Ha faTy d mepecunThIBaeTCs UCXOAS U3 (PUKCUPOBAHHOTO OTpaHHYCHHS,
- €CJIM OKOHYATelIbHas BEJIMYMHA YaCTH pe3epBa Ha BO3ZHArpaXKACHHUE NepecYUTaHa UCXOs U3

Cg po

(1)I/IKCI/IpOBaHHOl"O OIrpaHUYCHUA, TO HOAJICC OCYIICCTBIIACTCA IICPCCUCT ToKa3aTeseH NI

pacu
CHA™ ¢ LIEJbI0 TIEpECcYEeTa BTOPOM YacTH pe3epBa HAa BO3HATPAXKIEHHE (KOTOpas ONpeAessercs

kak npoueHT oT CI'CHA 6e3 orpannueHuil) B Mopsiike, ycTaHOBJIEHHOM 11.6.6 Hactosmux [IpaBu.
Ilpu sTOM paccunmTaHHas B HACTOSILEM ITyHKT€ OKOHYATeNIbHAas BEJIMYMHA 4YacTH pe3epBa Ha

BO3HArpaxxJaeHue, st nejei JanbHeHIIero pacucTa 1o 1.6.6 paccMaTpuBaCTCA, KaK 4aCTb pC3CpBa
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Ha BO3HArpaxJeHue, pazMep KoTopoi u3BecteH (onpezaeneH) ao pacuera CI'CYHA Ha naty d.

o Ecmu B coorBerctBun ¢ IlpaBunammu 1Y IIM® pasmep oxHoro wus3

BO3HArpaxeHuil (ympapisionieil KOMIaHUM WIA MPOYUX BO3HATPAXKICHUN)
YCTaHOBJEH B BHUAEC (DUKCHPOBAHHOW BEIMYMHBI 0€3 JOMOTHUTEIbHBIX
orpanuueHuil B Buze npoueHta or CI'CHA, a pa3mep Ipyroro onpenesneH, Kak
nporeHt oT CI'CHA u orpanudeH npenenbHOi (UKCUPOBAHHON BEIMYHHOM,
TO pacueT pe3epBa Ha BbIIUIATy TOTO BHJIa BO3HATPaXKJIEHUS, pa3Mep KOTOPOTo
3aBucuT or CI'CYHA u orpaHuyeH npeneabHOi (GUKCHPOBAHHON BEITUYHHOM,

OCYHICCTBJIACTCA B CIICAYIOLICM TTOPAIKE:

- MEPBOHAYAIBHO PACUET OCYHIECTBIISIETCS B COOTBETCTBUU C 11.6.6 HacTosuux [IpaBun mis

OTIpeIeTICHUS pACYETHOTO 3HAUYCHMSI YaCTH Pe3epBa Ha BO3HArpaxkaeHue B Buae npoienta ot CI'CHA

Ha aaty d;

- [IOJIYYCHHOC paCYCTHOC 3HAYCHHUC YaCTH PE3CpBa HA BO3HATIPAXKIACHUC, YCTAHOBJIICHHOI'O KaK

npoueHT oT CI'CYA, cpaBHuBaercs ¢ ycraHoBieHHbIMU B IIpaBunax Y IIM® orpannuenusmu, u

orpezieNsieTcs OKOHYaTeNlbHasl BEJIMYMHA TaKOW YyacTH pe3epBa Ha 1aTy d, mpu 3ToMm:

€CII  pacyeTHOE 3HAUeHHE YJOBJIETBOPSIET YCIOBUIO (PUKCHPOBAHHOIO
orpannyenus, ycraHosiieHHoro I[Ipasunamu 1Y IIU®, To Takas 4acte pesepBa
IpU3HAeTCsl OKOHYATeIbHOM Ha Aaty d;

€CJIM pacueTHOE 3Hau€HUE HE YJOBIIETBOPSET (PUKCHPOBAHHOMY OTPAHUYECHHUIO,
ycranosieHHoOMY IIpaBunamu I1J1Y ITM®D, To okOHUaTenbHAs BEIMYUHA pEe3EpBa

Ha faTy d onpenensercss HCXos U3 (PUKCUPOBAHHOTO OTPaHUYCHUS.

o Ecmu B coorBerctBum ¢ IlpaBumamu Y IIM® pasmep ogHoro wus3

BO3HArpaxJAeHU (yHpaBIsIONIeil KOMIAHUHM WIH MPOYUX BO3ZHATPAKICHUN)
YCTAaHOBJIEH B BHJE (PUKCHUPOBAHHOW BEIWYHHBI C JOMOJHHUTEIHHBIM
orpannyenueM B Buje npoueHra ot CI'CHA, a pazmep Apyroro onpezaeses,
kak mporeHT oT CI'CYUA 0e3 AOMOTHUTEIBHBIX OTPaHUYCHHH, TO pacyer
pe3epBa Ha BO3HArpa)<JI€HHUE YIPABIIAIONIEH KOMIIAHUU U pe3epBa Ha MPOYUe

BO3HArpaxxJcHusd OCymeCTBIIACTCA B CICAYIOIICM IMMOPSAAKE:

- MEpPBOHAYAIBHO pacyeT MPOU3BOJAUTCS B COOTBETCTBUU C 1.6.5 Hacrosmmx I[lpaBuin c

MCIIOJIb30BAaHUEM B pacdeTe TOJbKO 3HaueHHil B Bue nporeHta oT CI'CHA, T.e. pacCUMTHIBAIOTCS

MMPEACIIbHBIC 3HAYCHUS PC3CPBA Ha BO3HATI'PAXKICHUC,
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- Janee paccuuTbiBacTcs ycraHosiieHHas [Ipasunamu 1Y I @ BennynHa yactu pe3epsa Ha
BO3HArpaXkJAeHue, OnpeaesieHHas B BUIe (PUKCHPOBAHHOMN BEIMYMHBI, U CPABHUBAETCS C TIOTYYESHHBIM
IIpeEIIbHBIM 3HAYEHHEM B IIEPBOHAYAIILHOM pacyeTe, IPU 3TOM:

e eciu (UKCHpPOBAaHHAS BEIMYMHA YaCTH Pe3epBa HAa BO3HATPAKICHUE YIOBIECTBOPSET
paccuuTaHHOMY orpaHnyeHuo B Bujae npoueHta ot CI'CYA, ycTaHOBIEHHOMY
[IpaBunamu Y [IM®, TO ocymecTBiseTca nepecyer 4acTH pe3epBa Ha
BO3HArpa)<JIcHUe, KOTOPOE YCTAHOBJIIEHO TOJIbKO B Buae npoueHta or CI'CHA B
COOTBETCTBHH C 11.6.6 HacTosmux [IpaBui, 1 mony4deHHbIE 3HAUEHUS YacTel pe3epBa Ha
BO3HArpa)JieHUe MPU3HAIOTCS OKOHYATEeIbHBIMU Ha JaTy d;

e eciu PUKCHPOBAHHAS BETMUMHA YaCTH PE3epBa Ha BO3HATPAXKACHUE HE YIOBIECTBOPSET
paccuuTaHHOMY orpaHudeHuio B Buje mnporeHta ot CI'CYA, To oxoHYATEIbHBIMU
IIPU3HAIOTCS [IEPBOHAYAJIBHO pACCUMTAaHHBIE 3HAYCHHsA YacTel pe3epBa Ha

BO3HArpaxxJIeHUe, onpeenaeHHble, Kak mpoueHT ot CI'CHA.

6.6. Pasmep copMuUpOBaHHOTO pe3epBa Ha BBIILIATY BO3HATPAXKICHUS YMEHBIIACTCS
Ha CYMMBI HAQYHCJICHHOTO B T€YCHHE OTUETHOTO I'0Jia BOZHATPAXKICHUS YIPABJISAIONIEH KOMIIAHUH,
CTIENUATTM3UPOBAHHOMY  JCTIO3UTAPHIO, AayJAUTOPCKON OpraHW3alfH, OIEHIIWKY, W JIUILY,
OCYLIECTBIISIOIIEMY  BEJCHHE  peecTpa  BIAJeNblieB  HMHBECTHMLHMOHHBIX maeB  Donpa.
[IpeBbIieHrie  pe3epBa TNpU  HAYKWCICHUM  BO3HATPKICHUS  YMIPABIAIONICH  KOMITAHHH,
BO3ZHATPAXKICHUS CHEIUATN3UPOBAHHOMY JIETIO3UTAPHIO, ayJUTOPCKOW OpTraHMU3aIliH, OICHIIHUKY
[TN® u nuiy, OCyIIECTBISAIONIEMY BEACHUE peecTpa BIAAENbIEB NHBECTUIIMOHHBIX MaeB 11D, B
TE€YeHHE KaJIEHAAPHOTO roJla He IOMYyCKaeTCsl.

He wucmonp3oBaHHBI B TEYEHHE OTUETHOTO T'0Jia PE3€pB Ha BHIIUIATY BO3HATPAXKICHUS
MOJIIEKUT BOCCTAHOBJICHHIO 110 OKOHYaHHUIO OTYETHOT'O TOfla, HO HE MO3HEE MepBOro pabovero IHs
roja, CIEQYIOIIEro 3a OTYETHBbIM, M NPHU3HAETCS B COCTAaBE MPOYUX JIOXOJOB. YKa3zaHHOE
BOCCTAHOBJICHHE OTpakaeTcs mpu nepBom ompeaeneann CHA B rogy CleayromeM 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

rjae:

PV — cnipaBeyinBas (mpuBeieHHas1) CTOMMOCTh aKTHBa (0053aTeIbCTBA);

N — KOJIMYEeCTBO JIEHEKHBIX TIOTOKOB JI0 IaThl OTAIICHHsI aKTHBa (00s3aTeNIbCTBA), HAUMHAS
¢ aatsl onpenenenus CHA;

P, — cymma n-oro 1eHeKHOro MOTOKa (IIPOLEHTHI ¥ OCHOBHAS CyMMa);

N — HOPSAAKOBBIA HOMEP JAEHEKHOTO IT0TOKA, HAaUMHasl ¢ AaThl onpeaencHus CHA;

D, — xommaectBo ameit ot xatel onpenenenms CYA 10 JaThl N-0ro JEHEKHOTO [OTOKA;

T —CTaBKa JUCKOHTHPOBaHMWS B INPOLEHTaX TIOJOBBIX, OIpPEJIEICHHAs B HACTOSIIEM
IPUIIOKEHUU.

7.2.2. Ilopsinok onpeaesieHNs] 1 KOPPEKTHPOBKH NOTOKOB [IeHE;KHBIX CPE/ICTB

JleHexxHble TOTOKH, BKJIOYash MPOLEHTHBINA J0XOJ, pPacCUUTHIBAIOTCS B COOTBETCTBUU C
YCIIOBUSIMU JIOTOBOpA, JaTOM JEHEXHOro IOTOKa CYMTAeTCs OXXKHMJaemas JaTa, B KOTOPYIO
IUTAHUPYETCS MOCTYIUIEHNE JEHEKHBIX CPEJICTB, COOTBETCTBYIOIIAS /1aT€ OKOHYAHUS N-0T0 Mepuo/ia
(32 MCKJIFOUEHUEM CIIy4aeB JOCPOYHOTO MOTallIeHUsI OCHOBHOTO JI0JITa).

CyMMBI J€HEXHBIX ITOTOKOB PACCUMUTBHIBAIOTCS C YYETOM KalWUTaIM3alUd MPOLEHTHBIX
JI0X0JI0B, €CIIU 3TO MPEAYCMOTPEHO YCIOBUSMHU JOIOBOPA.

I'paduk 1eHEKHBIX TOTOKOB KOPPEKTUPYETCS B CITydae:

. BHECEHUS M3MEHEHUN B JOroBOp (B TOM YHUCIIE€ B YaCTH M3MEHEHHUS CTaBKU IIO
JIOTOBOPY, CpOKa AEMCTBUSI 1IOTOBOPA, IEPUOJUYHOCTH WIIM CPOKOB BBINIJIATHI TPOLIEHTHBIX JJOXOJI0B),

. WU3MEHEHUST CYMMbl OCHOBHOTO J0Jra (IOMOJHEHHS, YaCTUYHOIO JOCPOYHOTO
NoTaneHst OCHOBHOTO JI0JITa, €CJIK OHO HE ObITO YUTEHO B rpaduke).

Jliig yueta B cripaBeUIMBOM CTOMMOCTH OOECLIEHEHUS MO JIENO3UTY (BKJIALy) IPOU3BOAUTCS
KOPPEKTHPOBKA BEIMUHMHEI OKHIACMBIX TeHeXKHBIX 10TokoB (L, ) B coorBercTim ¢ IIprnoxennem
7.

7.2.3. Ilepnogu4HOCTD ONpe/iesieHUsi CTABKH JMCKOHTHPOBAHMS

CraBka JMCKOHTUPOBAHMSI ONPEAEISAETCS MO0 COCTOSHHUIO Ha KaXAYI0 JaTy ONpeesIeHUs
CIPaBEJIMBOM CTOMMOCTH, BKJIIOYAs:

. JaTy MePBOHAYATIBLHOTO MPU3HAHKS aKTHBA (0053aTEbCTBA);

. JlaTy Hayaja NPUMEHEHUS HW3MEHEHUM W JOMNOJIHEHWM B Hactosmmue I[lpaBuiia
onpezaenenuss CHA B yacTu ©3MEHEHUS BUJ1a PpIHOYHOM CTABKH MOCIIE TEPBOHAYAIBHOIO PU3HAHUS

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 5TOM mepecueTy MOJIEXKAT B T.4. BCE JCHEKHBIE TIOTOKH, CIEAyIOIIHE 3 IaTOH OKOHYAHUS COOTBETCTBYIOIIErO
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.



109

- 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



111

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
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https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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 1.7.4.2.3 Hacrosimero Ilpunoskenus, onennBaemon 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
BEPOATHOCTH ONMCAH B MyHKTE 7.4.5.

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 7.4.6.

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
3aJJ0JDKEHHOCTH M PACCUMTHIBACTCS B COOTBETCTBHU C IyHKTOM 7.4.7. Hactosmero [lopska.

[IpomexxyTouHbIE 3HAYEHUS pacyeTa MPUBEACHHOW CTOMMOCTH JJISl KaXJOTO ICHEXHOTO
MOTOKA, CKOPPEKTHPOBAHHBIC HA BEJTMYUHY KPEITUTHOTO PUCKA, HE OKPYTIISIOTCSI.

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 3a10bKeHHOCTH. [{iist onenku ucnonb3yercs @opmyiia, ykazanHas B 11.7.4.2.2, B KOTOpoi
kaxaoe npoussenaeHne PD(T(n))*LGD 3amensiercs Ha CoR; CoR ompenensieTcsi B COOTBETCTBUH C
HOPSZIKOM, YCTaHOBJIEHHOM B 11.7.4.7 Hactosuiero [IpunoxeHus.

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 1O popMyIie U3 myHkra 7.4.2.2.

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.



125

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 TPYIIIBI CBA3AHHBIX JIMI/KOMIIAHWM BBOJUTCS O aHAIOIUH co cT. 64 @3 Ne86 «O IlentpansHom Ganke Poccuiickoit ®enepaunuu (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 11.7.4.7,
ucnoaszyercss Popmyina, ykazaHHas B 11.7.4.2.2, B KOTOpOM Kaxaoe€ IPOU3BEACHUE
PD(T(n))*LGD 3amensiercst Ha CoR. CoR onpeznensieTcs B COOTBETCTBUU C MOPSAIKOM,
YCTaHOBJICHHOM B 11.7.4.7. JlJis OLIGHKH KPEAUTHO-O0ECIICHEHHBIX aKTUBOB UCTIOIb3YETCS
3Hayenue CoR s cranum 2.

B otHOmEHuN HeobecneueHHOW 3aJ0DKEHHOCTH KOHTpPAareHTa JJsl OLEHKH MOXKET
ucnonb3oBathesi BenmunHa Cost of Risk, paccuntanHas 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.7.4.2.2 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




130

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 11.7.4.4.6.

- 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.



131

— 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. 7.4.2.2, mipu 3trom 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
NEepUOAbl, 3a UCKIIOYEHUEM J0JIrd, OLIEHUBAEMOI0 OIEHIIMKOM M 00ECIEYEHHOIO TOPryeMbIMU

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.7.4.4.5 win 11.7.4.6.13 nacrosimero [Ipuioxenus.
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



133

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.
7.4.4.2 Takue 00s3aTENIbCTBA 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 (T111.7.4.5.3.5).
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/I0JKEHHOCTD - Kak rogoBas PD B cooTBeTcTBUM € 11.7.4.5.2;

- B CJIy4ae, €CJIM 10 KOHTPAreHTY UMEIOTCS JIOMOJIHATENIbHBIE PU3HAKN OO0CCIIEHEHHUS - KaK

roaoBasi PD, 10MoJHUTENBHO CKOPPEKTUPOBAHHAS B COOTBETCTBUH C 11.7.4.5.4.

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 (popmyiie, ykazaHHou B 11.7.4.5.4.2, 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 coorBercTBuu c mm. 7.4.5.5.1 u 7.4.5.5.2 BeposiTHOCTH Aedonra
JUISL HEPOCPOUCHHBIX 33I0JKEHHOCTEN (YacTel 3a0IKeHHOCTH) KOHTpareHTa
CO CPOKOM
e Ooniee 1 roma — yBenmuuMBaeTCs B COOTBETCTBUU C 1. 7.4.5.3.3.

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. 7.4.6.13.

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 3a10JK€HHOCTH, O0ECNEYEHHON MOPYYUTEIbCTBOM, rapaHTUEH, OMIMOHHBIM
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 nomxnmka (cm. m. 7.4.5.9.). Vka3aHHBIM MOIXOJ TPUMEHSETCS 1O BO3HUKHOBCHHS
(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
7.4.6.7. HE IpUMEHsIETCS).

7.4.6.6 B nHOM ciydae, MCHOJB3yeTCS AMCKOHTUPOBAHHAs cymMma cTpaxoBku. [lopsmox
omnpezeneHus nuckonTa (discount), craBku nuckoHTHUpoBaHus (R) u cpoka (Tex) ykazaH B onucanuu
dbopmynsr 7.4.6.7.

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) — 0xujaeMBblii IPOLIEHT BO3BPATa 10 IIPOCPOYECHHBIM BBIILIATAM, IPHBOJUMBIH ar€HTCTBAMH JUIS KKIOI0 PEITHHTa 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, yKa3aHHOro B 1. 7.4.6.5.):

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
HOPSIZIKOM, YCTaHOBJIEHHBIM B Pazniene 7.4.5.

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,
yCTaHOBJIEHHBIM B Paznene 7.4.5.

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.
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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.7.4.6.13. wucnonb3yeTcss I1€HA 3aKphITUS 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,
MO0 KOTOPBIM MOKHO OIIPCACTIUTH PBIHOYHYIO CTOUMOCTD.

- 3a0JDKEHHOCTh, HMemascs B  (oHIe, W 33J0DKEHHOCTb, OICHHBaeMas
0aHKOM/0aHKaMH, JOJDKHBI UMETh CXOJHOE KPEAUTHOE KayecTBO M Cpok. s pasHoil mo cBoemy
XapakTepy 3aJ0JKEHHOCTH JOIyCKAaeTCs MCIIONb30BaHUE JAHHBIX PAa3IMYHBIX OAaHKOB (CIIMCKOB
0aHKOB).

- IpU HCIIOJIb30BAaHUM JAHHBIX 00 OOECIICHEHHOW 3aJ0JDKEHHOCTH Y TIPaBIIAIONIAs
KOMITAaHUSI YYUTBIBAET XapakTep OOECIICHEHUS MMEIOIIEHCS 3aJ0JDKEHHOCTH, B TOM YHCIE CPOK

IPOCPOYKH.

7.4.8. Metoa ydera KpeIUTHBLIX PHCKOB NyTeM OLEHKH CHPaABEeIJIMBOH CTOMMOCTH
M0 OTYETY OIEHIIUKA M0 COCTOSTHUIO HA /IaTy He paHee BOSHUKHOBEHUS COOBITHS, BeIYIIEro
K 00ecieHeHUI0
7.4.8.1 IIlpuMeHeHne oTueTa OLEHIIMKA IS LeJIel ONpeIeeHNs CIPaBeIMBOH CTOUMOCTH
C y4eToM OOECIICHCHHsS BO3MOXKHO JUIsl BCEX aKTHBOB, yKa3aHHBIX [Ipuioxenunm Ne 7.1
k HactosiuM [Tpasunam CUA, a Takxke JUIsl MPOCPOUCHHOU TEOUTOPCKON 33J0KEHHOCTH.
7.4.8.2B cnyyae, eciu B MepuUO]] NMPUMEHEHHsS OTYETa OICHIIMKA I ONpeeiIcHUs
CIpPaBEJUIMBOM CTOMMOCTH BO3HHKAeT (BBIABISAETCS) COOBITHE, Beayllee K
00€ECIIEHEHHIO,
TO HEOOXOIMMO OCYIIECTBHTh BHEIUIAHOBYIO OIIGHKY aKTHBAa OICHIIUKOM B
MaKCHMAaJIbHO KOPOTKHE CPOKH C JIaThI BRISIBIICHUS MPU3HAKOB oOectieHeHus. [laTa, 1o
COCTOSIHUIO Ha KOTOPYIO OIpENENseTCs] HOBasl OLIEHKA, HE JJOJDKHA ObITh paHee AaThbl
BO3HUKHOBEHHUSI COOBITHS, BEAYIIETO K oOeciieHeHn 0. C 1aThl HACTYIUIICHUS] COOBITHS,
BEAYIIETO K OOECIEHEHHIO M JIO JaThl NMPHUMEHEHHUS HOBOTO OTYETa OICHIIMKA,
VYopasnsoomas KOMMNaHMUsS JODKHA CKOPPEKTUPOBATH IOCIEIHIO H3BECTHYIO
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  (   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 )

