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B cBs3u ¢ npuBeaenuem Ilpasun onpenenenus CHA B coorBerctBue Cranmapty HAYDOP
MOpSAJKAa OMNpPENETIeHUs] CTOMMOCTH YHCTHIX aKTHBOB IIa€BOTO WHBECTHIIMOHHOTO (oHAa H
CTOMMOCTH HMHBECTHIIMOHHOTO mast (B pex. yrB. Coerom nupekropoB HAYDOP 08.04.2025), a
TaK)K€ B CBS3M C U3MEHEHHEM METOAMKHU OLIEHKHU CIIPABENJIUBON CTOMMOCTH HEKOTOPBIX AaKTHBOB, U
YTOYHEHHEM psiJila KPUTEPUEB MPU3HAHUS M3JI0XUTH [IpaBuia omnpeneneHus: CTOMMOCTH YHUCTBIX

akTUBOB DOH/1a B CIEAYIOIIEH pEIaKIINH:



IIpaBuia

onpeacjaeHuss CTOUMMOCTH YUCTBIX AKTHUBOB

3aKpBITOF0 nmaeBoro MHBECTUIIMOHHOI'O (l)OH)la CMEIIAHHBIX HHBECTUIIHI «KOMMepqecxne

HNuBecTunum»

(Pepakums ot 15.09.2025 ¢ BHeceHHBIMU U3MEHEHUSMM)



1. O0mme mosoKeHusl.

Hacrosimue IlpaBuia ompeneneHuss CTOMMOCTH YHUCThIX akTHBOB (nasee — IlpaBuia)
3aKpbITOro mMaeBoro WHBECTHIMOHHOIO (oHIa cMemIaHHBbIX HMHBecTHIUI «KomMmepueckue
NuBectnomm» (nanee — ®onpa) pa3paboraHbl Ha OCHOBaHMM YkKazaHus banka Poccum ot 25
aBrycra 2015r. Ne 3758-Y «O0 omnpeneneHHH CTOMMOCTH YHCTHIX AKTUBOB WHBECTHUIIMOHHBIX
(GOHIOB, B TOM YHCIIE O MOPSAKE pacueTa CPeJHEroJ0OBOM CTOMMOCTH YHCTHIX aKTHBOB IIA€BOTO
MHBECTULMOHHOTO ()OHJA U YUCTBIX AKTUBOB aKLIMOHEPHOI'O MHBECTHIIMOHHOIO (POHMA, pacueTHON
CTOMMOCTH HMHBECTHLIMOHHBIX I1a€B IA€BbIX MHBECTHLIIMOHHBIX (POHJOB, CTOMMOCTH HMMYIIECTBA,
NEPEeaHHOr0 B OIJIaTy MHBECTHUIIMOHHBIX IIaeB» (Jajiee - YKazaHue).

1.1. Hacrosmue IIpaBuia comepikar:

e KpUTEPHUH NpPU3HAHUS (IPEKpalleHUs IPU3HAHUS) aKTUBOB (0053aTENbCTB);

® METOBI ONPEEIICHUSI CTOMMOCTH aKTHBOB U BEJIMYUH 0053aTENbCTB, B TOM YHCIIEC OMIMCAHUE
MCTOYHUKOB JAHHBIX JJI ONpPEJEIECHUs] CTOMMOCTH AKTHUBOB (BEJIMYMHBI 00S3aTENbCTB),
Hopsijika UX BbIOOpA, MOpPsiIKA KOHBEPTALMU BEIUYMH CTOMMOCTEH, BBIPQXKEHHBIX B OJIHOM
BAIIOTE, B JPYryl0 BAIIOTy, MNOpSAKA INPU3HAHUS PHIHKOB aKTUBOB M 00s3aTEIbCTB
AKTUBHBIMHU, KPUTEPHUU BBHIOOpPA CITIOCOOOB U MOJIEJIEH OI[EHKH CTOMMOCTH B 3aBUCUMOCTH OT
BUJIOB aKTUBOB U 0053aTEIbCTB, a TAaK)KE IE€PEUEHb AaKTHUBOB, MOJJIEKALIUX OLEHKE
OLICHIIMKOM, U IEPUOJUYHOCTD ITPOBEIECHUS TAKON OLIEHKU;

® BpeMs, II0 COCTOSHUIO HAa KOTOPOE ONPEAEIAETCS CTOMMOCTb YUCTHIX aKTHBOB;

® [IEpUOJUYHOCTS (J1aThl) ONPEAETICHUS CTOMMOCTH YHCTHIX aKTHBOB;

e TMOpsAioK  (OPMHUPOBAHUS pPE3EpBa Ha BBILIATY BO3HArPaXKJIEHUsS, MPEAYCMOTPEHHOTO
IIpaBunamu JOBEPUTENBHOIO yrpaBieHUss OOHIOM;

® T[IOPSAIOK YpEryJHpOBAHUSA PA3HOIVIACMH MEXKIY YOPaBISAIOUIEH KOMIAHHUEH 3
CHeUaIN3UPOBAHHBIM JETIO3UTAPUEM IIPH ONPEETICHUH CTOMMOCTH YHUCTBIX aKTUBOB;

e JaTy W BpeMs, IO COCTOSHHIO Ha KOTOpbIE OIpeNesieTcss CTOMMOCTh HMYIIECTBa,
NEepeaHHOr0 B OIUIATy MHBECTHUIMOHHBIX I1a€B MAeBOr0 MHBECTHLIMOHHOTO (OHAA, HIIU
NOPSAJIOK UX OINPEAEICHUS.

1.2.  TlpaBuna onpenenenns CUA B ganHO# penakiun npumMeHstoTcs «01» oktsaops 2025 rona.

1.3.  Usmenenwus u mononHeHus B Hactosimue [IpaBuna onpenenenust CHA MoryT OBITh BHECEHBI
B CJIy4asiX, yCTAHOBJIEHHBIX HOPMaTUBHBIMU ITPABOBBIMHU aKTaMHU.

1.4. B ciayyae HEOOXOIUMOCTH BHECEHMsS M3MEHEHUH M nomnonHeHuil B IlpaBmia ompeneneHus

CYA k HUM npuiaaracTcs rnmosACHCHUC MMPUINH BHECCHUS TaAKUX W3MEHEHHMI U JOIIOJHEHMH.



1.5. CrouMOCTbh YHCTBIX aKTHBOB OIPEACIACTCS KaK pa3HUIA MKy CTOMMOCTBIO BCEX aKTHBOB
®donpa (nanee — aKTUBBI), U BEJIMUYMHOW BCEX O00SA3aTENBCTB, MOJJICKAIIUX HCIOJHEHUIO 32 CYET
YKa3aHHBIX AaKTHBOB (Jajiee — 00s3aTelbCTBA), Ha MOMEHT ONPEICICHHS CTOMMOCTH YHCTHIX
aKTHUBOB B COOTBETCTBHMU ¢ HacTosamumu [IpaBunamu onpeaenenus CHA.

1.6. CroumocTs YHCTHIX akTHBOB DOHIa onpenessieTcs mo cocTosiHuio Ha 23:59:59 MOCKOBCKOTO
BPEMEHHU, C YYE€TOM JAaHHBIX, PACKPBITHIX Ha JaTy OINPEEICHUS CTOUMOCTH UYUCTHIX AKTHBOB B
JIOCTYIIHBIX JJIs1 YTIpaBJIsioeld KOMIIAHUM UCTOYHUKAX, BHE 3aBUCUMOCTH OT 4YaCOBOI'O IOsICA.

1.7.  CrouMOCTh YHCTBIX AKTHBOB OIPEACIIICTCS HE To37Hee pabodero JHs, CICIYIOIIEro 3a
JTHEM, TI0 COCTOSTHUIO Ha KOTOPBIA OCYIIECTBIISCTCS ONPEACIICHHE CTOMMOCTH YUCTHIX aKTHBOB.

1.8.  CroumocTh YUCTHIX aKTHBOB DOH/IA OTIpeAeIIIeTCs:

- Ha JaTy 3aBepuieHus (okoHuaHus1) popmupoBanus OoHma

- ©KEMECSIYHO Ha MOCIIeTHUN pabouuii IeHh KaJCHAAPHOTO MECSAIIa;

- Ha ToCJIeNHHUNM pabo4yMii JeHb CpOKa NpHeMa 3asiBOK Ha IPHOOPETCHHE JIOMOJHHUTEIbHBIX
MHBECTUIIMOHHBIX I1a€B;

- B Clly4ae MPUOCTAHOBJICHHUS BBIIAYM W TIOTAIICHUS WHBECTUIMOHHBIX TIa€B — Ha Jary
BO300HOBJIEHHS MX BBIJAYM U ITOTalll€HNUS;

- Ha TIocTieIHNI pabounii JeHb cpoKa MpueMa 3asBOK Ha MoralieHne HHBECTUIIMOHHBIX 11aeB;

- Ha JaTy COCTaBJICHHUS CIIMCKAa BJIAJENbIICB WHBECTUIIMOHHBIX I1a€B B Ciy4yae YacCTHYHOTO
MOTaIlIeHNS] THBECTUIIMOHHBIX MMaeB 0e3 3asBJIeHUs TPeOOBAaHUMN BIIaJIeIbIIEB MHBECTUIIMOHHBIX 1AEB
00 UX MOralIeHHH;

- B clTy4yae MpeKpalleHus maeBoro nHpecTuinoHHoro ®ouaa — Ha JaTy BO3HUKHOBEHHUS! OCHOBAHUS
€ro MpeKpamieHusl.

1.9. CroumMocTh YHCTBIX akTUBOB (DOHJA, B TOM YHCIE CPEIHErOJ0Basl CTOMMOCTh YHCTBIX
akTuBOB POH/A, a TaK)K€ pacueTHas CTOMMOCTb MHBECTHIIMOHHOTrO mas donja ompenenstorcs c
TOYHOCTBIO J0 IBYX 3HAKOB IOCJIE 3aMSITON, C TPUMEHEHUEM MPABUII MATEMATUYECKOTO OKPYTJICHHUS

B pyOJIsIX.

2. Kpurepuu npusHaHus (IpeKpalieHusi NPU3HAHUSA) AKTUBOB (00513aTeJILCTB)
2.1.  AxruBsl (00s3aTeNLCTBA) MPUHAMAIOTCS K PACUETy CTOMMOCTH YHCTHIX aKTHBOB B CITydae MX
NpU3HAHUS B COOTBETCTBUM C MEXIyHApOJIHBIMH CTaHAapTaMu (UHAHCOBOM OTYETHOCTH,

BBEJICHHBIMHU B JIeHiCTBUE Ha TeppuTopun Pocculickon denepanu.



2.2.  Kpurepuu npuszHaHus (IpeKpamieHus Ipu3HaHus) aKTUBOB (00s13aTebCTB) B yueTe DoHa C

HCJIBIKO OTPAXKCHUA B CTOMMOCTHU YHUCTBIX dKTHUBOB INPCIACTABIICHLI B HpI/IJIO)KeHI/II/I 1

3. MeTtoasbl onpeneIeHnsi CTOMMOCTH AKTHBOB U BeJINYUH 00513aTe/IbCTB

3.1. CroumocTh aKTHBOB M BelMuuMHa 00s3aTenbcTB DOHAA ONMPENeNstoTCs MO CIpPaBeIMBOM
CTOMMOCTH B COOTBETCTBUHU ¢ MeXayHapoaHbIM cTaHnaproMm ¢unancooit oryetnoctu (IFRS) 13
"OueHka cripaBeUIMBOM cTouMocTu" ¢ ydyeTtoMm TpeOoBaHuil Ykazanus. B ciydyae HeoOxoaumoctu
CTOMUMOCTh AaKTHBOB M BeJIMYMHA O00S3aTENbCTB OMNPENENSIeTCS B COOTBETCTBHM C HHBIM
Mesx1yHapOIHBIM CTaHJAPTOM (PUHAHCOBOM OTYETHOCTH I10 CIPABEIMBONA CTOUMOCTH.

3.2. CromMOCTh aKTHBOB, B TOM YHCIIC ONpEICICHHAas Ha OCHOBAaHMM OTYETa OIICHIIWKA,
COCTaBIICHHOTO B COOTBETCTBUU C TpeboBaHusMu DenepanbHOro 3akoHa ot 29 wurons 1998 roma
Nel35-®3 «O6 onenouyHoi nestenbHOCTH B Poccuiickoit @enepauuny» ompenensercs 0e3 ydera
3aTpar MO CHEJIKE W HAJIOrOB, KOTOPBIE YIJIAYMBAIOTCS B COOTBETCTBUM C 3aKOHOJATEIbCTBOM
Poccuiickoit ®enepauny UM UHOCTPAHHOI'O TOCYAApCTBAa IpPU MPUOOPETEHMM U peanu3aliu
YKa3aHHbIX aKTHBOB.

3.3. B cnyuae ompesenieHHss CTOUMOCTH aKTHBa HA OCHOBAHMHU OTYETa OIEHINMKA JaTa OLEHKU
CTOMMOCTH JIOJDKHAa OBITh HE paHee MIeCTH MeCAlEeB A0 JAaThl, MO COCTOSHUIO Ha KOTOPYIO
OTpeeNsAeTCS CTOMMOCTh YHCTBIX aKTHBOB. [IpM 3TOM CTOMMOCTH aKTHBa OIpeAeNseTcss Ha
OCHOBaHUU JIOCTYITHOTO HA MOMEHT OIpEAENIEHUSI CTOMMOCTH YUCTBIX aKTHBOB OTYETa OLIEHIINKA C
JaToil olleHKH Hanbosiee OIM3KON K JaTe ONpeaesieHUs] CTOUMOCTH aKTHBA.

3.4. CrouMOCTh aKTHBa MOXKET OMpeenaTbes Ui neneil Hactoamux [Ipasun onpenenenus CUA
Ha OCHOBAaHMM OTYETa OLEHIIMKA, €CIM TaKOHl OTYEeT COCTAaBJIEH OLICHIIMKOM, B OTHOLICHHH
KOTOpPOT'0 CO CTOPOHBI CAaMOPETYJIMPYEMbIX OPraHU3AIMM OLEHIIMKOB HE MPUMEHSJINCh B TEUEHUE
JIBYX JIeT B KOJHMYECTBE JBYX M Oojee pa3 Mepbl JUCHMIUIMHAPHOIO BO3AEUCTBUS,
npenycMoTpeHHbIX @DenepanbHbiM  3akoHOM "OO oleHouHOH gesTensHOCTH B Poccuiickoif
@enepanun’, a TakKe BHYTPEHHUMH JTOKYMEHTAMH CaMOPETYJIMPYEMBIX OpraHU3alHi OLEHIINKOB,
U CTaX OCYILIECTBIIECHUS OLIEHOYHOM 1eATEeIbHOCTH KOTOPOT'O COCTABISET HE MEHEE TPeX JIeT.

3.5. Meroauka ompenencHUs CHPaBENIMBONH CTOUMOCTH AaKTHBOB (BEIWYHHBI 00S3aTEIHCTB)

mpeacTrasJiCHA B HpI/IJ'IO)KCHI/II/I 2.

4. Iopsiiok KOHBepTaMM CTOMMOCTEH, BBIPAKEHHBIX B OJHOW BaJIOTEe, B JAPYIYIO

BAJIIOTY.
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CrouMocTh aKTHBOB W BeJIMYMHA O00SA3aTENbCTB, BBIPAKCHHAas B HMHOCTPAHHOM BalloTe
MPUHUMACTCS B pPacueT CTOMMOCTH YHCTBIX aKTHBOB B pyoOisix mo kypcy lLleHTpambHOro Oanka
Poccuiickoit denepanuu Ha AaTy ONPEIEICHUS UX CIIPABENIIUBONA CTOMMOCTH.

B cnyqae ecniu LentpanpabiM 6ankoM Poccuiickoit denepariny He yCTaHOBIICH MTPSMOM
KypC BaJIIOThI, B KOTOPOU BbIpa)keHa CTOMMOCTb aKTUBOB (0053aTeNbCTB), K PyOIIt0, TO
UCIIOJIB3YETCS] KPOCC-KYpPC TaKOW BAJIIOTHI, ONpeeIeHHOM uepe3 amepukanckuid gosap (USD).

3anucu 1o onepanusM, IPOU3BEICHHBIM B MHOCTPAHHOU BaJIIOTE, IPOU3BOIUTCS B PYOIIAX,
MyTeM IepecueTa HHOCTpaHHOHM BaJIOTHI o Kypcy LlenTpanbHoro banka Poccuu, nefictByronieMy

Ha JaTy COBCPUICHUSA OII€palMK, a TAK)KEC Ha OTUCTHYIO JaTy.

S. IlepeyeHb aKTHBOB, MOAJIEKALUMX OLEHKE OLICHIMKOM, H NEPUHOAUYHOCTD NPOBEICHUSA
TAaKOH OLlCHKH.

5.1. Hacrosmue IlIpaBuna onpenenenuss CYA — ycTaHaBIuBalOT IepeuyeHb  aKTHBOB,
CIIpaBeUIMBasi CTOMMOCTb KOTOPBIX BCErJa OIpPEACNIeTCs Ha OCHOBAaHWM OTYETa OLCHIIMKA.
[lepeuens npencrasien B [Ipunoxenun 3.

5.2. B cmydae omnpeneneHusi CTOMMOCTH aKTHBA HA OCHOBAaHMM OTYETA OLICHIIIMKA OL[CHKA JI0JKHA

MMPOU3BOAUTHCA HE PCKE OAHOTO pa3a B ICCTb MCCALICB.

6. IMopsiiok pacyera BeTMYMHBI pe3epBa HA BBINJIATY BO3HATPAKIAEHHUS U UCTIOJIb30BAHUSA
TAKOr0 pe3epBa, a TaK e MOPAJOK Y4yeTa BO3HATPAKAEHHWH M Pacxol0B, CBA3AHHBIX C
JA0BEPUTEIBbHBIM yIipaBiaeHrneM PoHaoM.

6.1. PesepB Ha BBIIUIATY BO3HAarpaxaeHus (GopMupyercs OTAETHHO B YacTH pe3epBa Ha
BBIIJIATY BO3HATPAKJCHHS YIPABISIONICH KOMITAHUU W B YaCTH Pe3epBa Ha BBIIUIATY COBOKYITHOTO
BO3HArpaX/ACHUS CIELUATN3UPOBAHHOMY JIETIO3UTApUIO, AYyIUTOPCKOW OpraHu3alu, W JUIY,
OCYILECTBIISIOLIEMY BEJIEHUE peecTpa BiaJleNblieB HHBECTULIMOHHBIX 1MaeB PoHja (manee — pe3eps
Ha BBITUIATY TPOYUX BO3HATPAKIACHUH).

6.2. uble pe3epBl He GOPMUPYIOTCS U HE BKITIOYAIOTCs B cocTaB DoHMa.

6.3. Pe3epB Ha BBIIJIATy BO3HArPAXKICHUH HAUUCISIETCS M OTPAXKAETCsl B COCTaBe 0053aTENbCTB
@®oHza B TeUEHHE OTYETHOTO Iojia ¢ AaThl Hayaia KaJeHIapHOTo roja J0:

JaThl OKOHYaHHS KaJICHIApPHOTO TOIa;
JaThl BO3HWKHOBEHHS OCHOBaHMS Uil TpekpamieHuss PoHpa (BKIIOYMTENHFHO) B YaCTH

PE3CpBa Ha BBIIIJIATY BO3HAIPAXKACHU A ynpaBJ'I}IIOH_ICﬁ KOMITaHUH,;



HauOoJiee Mo3AHEN U3 JBYX JaT MpH MPEKpPalleHN! - AaThl OKOHYAHUS NpHeMa TpeOoBaHUH
KpeautopoB PoHJ1a WK AAThl OKOHYAHMSI pealli3aliy Bcero umyuiectsa Qoxpa.

6.4. PesepB Ha BBIIUIATY BO3HATPAXKICHWN, ONpPEIENCHHBIA HMCXOAs M3 pasMmepa
BO3HArpaXAe€Hus, peIycMOTpeHHOro npasuinamu ®oHzia, B TeUeHHE OTYETHOTO T0/la HauKCiseTcs
HApacTAOLUM HTOTOM M OTpaxkaeTcss B cocTaBe oOs3arenbcTB DoHAA Ha KaXAYK JaTy
onpenenenuss CYA, npenycMmorpenHyro IlpaBunamu onpeneneHus CTOMMOCTH YHUCTBIX aKTHBOB.
[Topsimok pacueTa BEeIMUYMHBI Pe3€pBa HA BBIILIATY BO3HArpakaeHus mpejacrasicH B [Ipuioxenun
Ne 7.

6.5. Pasmep cdopMupoBaHHOrO pe3epBa Ha BBIIUIATY BO3HArpaXkJI€HHs YMEHBIIAETCS Ha
CyMMbl HAQUMCJIEHHOTO B TEUYEHHUE OTUETHOIO r0/a BO3HATPAXKICHUS YINPABJSAIOLIEH KOMIIAHWH,
CHEHAIM3UPOBAHHOMY JIENIO3UTApUI0, ayJTUTOPCKON OpraHu3alMu, U JIMIY, OCYIIECTBISIOLIEMY
BEJICHUE peecTpa BJIa/IeblIeB HHBECTULIMOHHBIX MaeB PoHa.

6.6. He ucnosnb3oBaHHBI B T€YEHHE OTYETHOI'O rojla pe3epB Ha BBIILIATY BO3HATPAXIECHUS
HOJUIEKHUT BOCCTAHOBIICHUIO 110 OKOHYAaHUIO OTYETHOIO I'0Jia, HO HE I03/IHEE NIEPBOr0 paboYero IHs
rojia, CJIEIYyIOLEro 3a OTYETHBIM, M IIPU3HACTCA B COCTaBE IPOYMX [JOXOJOB. YKa3aHHOE
BOCCTAHOBJICHME OTpakaeTcs npu nepsoM omnpeneneHuu CHUA B rogy, cienyroueM 3a OTYETHBIM

TroaoM.

7. Ilopsinok yperyiupoBaHusi Ppa3HOIJACHH MeKAy YNpPaBJAKOIIel KOMIaHHel M
CIEeNNATN3NPOBAHHBIM JACMO3UTAPHEM IIPH ONPeeICeHMN CTOUMOCTH YHCTBIX AKTHBOB

B cnysae oOHapyxenus pacxoxiaeHuid npu  cBepke CnpaBku CYA  Donpa
Crneuuanu3upoBaHHBIM  Jeno3uTapuil U YIpaBisiomiass KOMIAHMUS — BBIACHAIOT — MPUYUHY
PacxXoXkI€HUN U COTJIACOBBIBAIOT BOZMOXHOCTH UX YCTPaHEHMS.

B cinydae ecnum pacxoxkaeHUs He OBUIM YCTpaHEHBI JIO HCTEUEHMs IpPEJeIbHOTO CpOKa
IPEJOCTaBIEHUs] OTYETHOCTH, (PakT OOHapyXeHMs pacxoxiaeHui ¢ukcupyercs B IlpoTokoine
pacxoxaeHud pe3ynbtaToB cBepku CYUA. IIpum stom Crnenuanu3vupOBaHHBIM JIETIO3UTAPUNA HE
3aBepsieT CrnpaBky CHA ®onpa. PakT NoCIeayOMEro YCTpaHEHUST PACX0KICHUN TIOATBEPKAAECTCS
nyreM 3aBepeHus cnpasku CHA Crnennaan3upoBaHHBIM JIENIO3UTaAPUEM.

ITopsinok nepecuera CHA.

B cnyuasx BeisiBieHus ommOku B pacyete CYA M pacueTHOM CTOMMOCTH OJHOTO
MHBECTUIIMOHHOTO Tasi, MPUBOASAIIEH K OTKIOHEHHUIO NCIIOJIb30BAaHHOM B pacueTe CTOMMOCTH aKTHBa
(o6s3arenncTBa) B pazmepe 0,1% u OGonee xoppektHoit CYUA, n/mnm otknoHenne CYUA Ha 3TOT

MoMeHT pacueta coctasiser 0,1% u Oonee xoppektHoit CUA, a Tak ke B CilydasX BBISBICHUS
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(dakTa HECBOEBPEMEHHOTO TMPHU3HAHUS/TIPEKPAICHUSI TMPU3HAHUSA aKTHBa (00s3aTeIbCTBAa) BHE
3aBHCUMOCTH OT CTOMMOCTH TaKOTO aKkTuBa (00s3aTenbeTBa), Crenuaan3upOBaHHBIN 1€NO3UTAPUNA
u VYopasisdwoomas KomnaHus npousBomiaTr nepecuer CUA u pac4eTHOM CTOMMOCTH
MHBeCcTUIIMOHHOTO nast. Mcnpasnenus B yuer [IMD nns ocymectBienus nepecuera CHA BHOCATCS
JaTaMH, B KOTOPBIX ObUIM TOMYIIEHBI OTKJIOHEHUS CIIPaBEAIUBOI CTOUMOCTH U CTOMMOCTH YHCTHIX
aktuBoB [IM®. Vmpansiomas KOMIIAHUS OCYIIECTBISET BO3MEIIeHUE yiiepba BIiagenbiiaMm
WHBECTULIMOHHBIX NIaeB B coorBercTBUM C IIpaBunamu /Y IIM® u HOpMAaTHBHBIMHM IPABOBBIMU
aktamu Poccuiickoit ®enepanuu B Cpok He Oosee 7 KaJICHIAPHBIX THEH C JaThl 3aBEPIICHUS
nepecyera Bcex 3HaueHUH CYA, B KOTOPBIX OBUIM BBISBICHBI OTKJIOHEHHS, U OTPAXKECHUSI CyMMBbI
3a10JDKEHHOCTH Y IIpaBIsiome komnanuu B yuere [N O.

Ecin  BBIIBIEHHOE OTKJIOHEHHE MCIOJIb30BAaHHOW B  pacuere CTOMMOCTH  aKTUBa
(o0s3aTenbcTBa) cocraBisier meHee yem 0,1% xoppektHoit CUHA u ortkinonenne CYA Ha sTOT
MOMEHT pacuera cocrasiiger meHee 0,1% xoppektHoit CHA, 1 ipu 3TOM yKa3aHHOE OTKJIOHEHHE HE
IIPUBEJIO K MOCJIEAYIOIUM OTKJIOHEHUSM B YaCTH MCIOJIb30BAaHHOW B pacdyere CTOMMOCTH aKTHBa
(o0s3aTenbctBa) 1 CHA, cocrasmstonum 0,1% wunu 6onee koppektHoit CYHA, To Ymopasinsromas
koMIanus 1 Crnenuanu3upoBaHHBIM Jeno3utapuil He mnpousBoaar nepecuer CUA u pacueTHoi
CTOMMOCTH OJIHOTO HWHBECTHUIMOHHOTO Ias. B a3rom ciywyae VYmnpasisromas KOMIAHUS H
Crennanu3upoBaHHbIM Jeno3UTapuil BHOCAT HeoOXoauMble ucrpanieHus B yueT [IM® B tekymieit
JaTe (J1aTe BBISIBIICHUS OTKJIIOHEHUS).

Ypasnsomas koMmnanus 1 Crenuanai3upoBaHHbIN I€TI03UTapUid 00s13aHBI IPUHATH MEPBI IS
MPEeAOTBPALIEHUS TOBTOPEHHUSI BBISIBICHHBIX OTKJIOHEHHH.

8. Tlopsiaok ompenejieHHs CTOMMOCTH MMYIIECTBA, ePEIAHHOI0 B OIUIATY MHBECTUIIMOHHBIX
naes

B OIJ1IaTy JOMOJHHUTCIBbHBIX HHBCCTUIIUOHHBIX ITACB MEPCAAIOTCS TOJIBKO ACHCKHBIC CPCIACTBA.



Ipunoxenune
(mpexpameHust

1. Kpurepun
MPU3HAHMS)

NPU3HAHUSA
aKTHBOB "

o0s13aTenncTB DoHaa

AKTUB/OQ043aTEJILCTBO

Kpurtepuu npusHanus

Kpurtepuu npexpaiueHus
NPU3HAHUSA

Z[eHe)KHBIe CpeacTtBa Ha
cy€Tax W BO BKJIaJgax, B

TOM qucie Ha,
BaJIOTHBIX cyeTax,
OTKPBITBIX Ha
VYpasisomyro
KOMIIAHUEO Y.
®oH10M

o JaTa  3a4MCIEHUS  JEHEKHBIX
CPEICTB Ha  COOTBETCTBYIOLIUHI
OaHKOBCKUI cyer (TpaH3UTHBIH,

pacyeTHbI, JENO3UTHBIN, TPaH3UTHBINA
BAJIOTHBIM) HA OCHOBaHHUM BBIIIUCKU C
YKa3aHHOT'O CUETa;

. nata MIEPEYCTYIKH npasa
TpeOOBaHUS O BBILIATE BKJIAZA W
HaYUCJIEHHBIX MTPOLICHTOB HA OCHOBAaHUHU
JI0TOBOpA.

* JaTa UCIOJHEHUS KpPEAUTHON
opranuzanyeil 00s3aTeNbCTB 110
BO3BpaTy  BKJIaja/mepedyunciieHus
JNCHEeXKHbIX CpPEICTB CO CyeTa
(criucaHue C JICTIO3UTHOTO CYeTa
CYMMBI BKJIa/1a);

J JaTa TepeyCTYNKH IpaBa
TpeOOBaHUSl O BBIILJIATE BKJIaAa U
HAYHCIICHHBIX  MPOLIEHTOB  Ha
OCHOBaHUU JIOTOBOPA;
* nata pemenust banka Poccuu 06
OT3bIBE JIMIICH3UU OaHKa WM JaTa
PacKpBITHUS B JIOCTYITHOM
UCTOYHUKE uHbopMaIuu 0
MPUMEHEHHN K OaHKY TPOIETYpPhI
0aHKpPOTCTBA ([IEHEXKHBIE CPEACTBA
NEPEXOJAT B CTaTyC AeOUTOPCKOMN
3aJI0JKEHHOCTH );

* Jqara JWKBHJAIMK  OaHKa
COTJIaCHO uH(popManuu,
packpeIToii B OQUIHAIBHOM
JIOCTYITHOM UCTOYHUKE;

o JaTa BHECEHMs 3allCH B
EI'PYOJI o nukBuanum 6aHka

Llennsie 6ymaru

Jara mepexona mpaBa COOCTBEHHOCTH
Ha LIEHHBIE Oymaru:
* eCJIM IIeHHast Oymara, MOJUIeKUT Y4eTy
Ha cyere Jemno, - Jara 3a4MCIICHHUs
[IEHHOW Oymarn Ha CcUYeT Jero,
OTKpPBITBIA  YIIPABIAIOIIEH KOMITAHUEH
A.Y. ®onnom B Crnenuanu3npoBaHHOM
JIEIIO3UTApUH, MIOATBEPKICHHAs
COOTBETCTBYIOLIEH BBIMUCKON IO CUETY
JIeI0;

* €CIIM JIOKYMEHTapHbIE LIEHHbIe OyMaru
HE IOJJIeKAT ydeTy Ha cueTax JeIo - ¢
JaThl TIpreMa IieHHoN Oymaru DoHoM,
OIPEIEIEHHOM B  COOTBETCTBUM  C
YCIIOBUSIMUA JI0TOBOpa u
IIOATBEPKICHHON aKTOM rpueMa

Hara repexoa Ipas
COOCTBEHHOCTH Ha LIEHHBIE
Oymaru:

* eclu LieHHas Oymara, MOIJICKUT
yuyeTy Ha cuere Jeno, - Jara
CIHMCaHUs LEHHOM Oymaru co
cyera Jero, OTKPBITOTO
VYpasnsomed kommanuen [1.Y.
®ongom B Crenuain3upoBaHHOM

JIETIO3UTApUU,  MOATBEPXKIACHHAs
COOTBETCTBYIOIIEH BBIMUCKOW 10
cyery JIETI0;

* eCIM JOKyMEHTapHbBIC IICHHBIE
OyMarsm He TMOJJIekaT y4deTy Ha
cyerax JIeNo - ¢ JaThl Mepeaadn
LEHHOI Oymaru dongoM,
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nepesavy eHHbIX Oymar;

ONPEACICHHON B COOTBETCTBUM C
YCIIOBHUSIMU JIOTOBOpPA u
MOATBEPKICHHON aKTOM IIpueMa
nepegavy eHHbIX Oymar;

* J1aTa MOJy4YeHus: nH(POpMALUU O
JUKBUJIAIIUN SMUTEHTA (BHECEHUS
3anucu B EI'PYOJI o nukBugamum).

Kymonsri,
HOMMHAJIA
YaCTUYHOEC)

MOTAIICHHE
(momHoOE/

Jist  1eOUTOPCKOM 3a0KEHHOCTH TI0
MPOLEHTHOMY (KYIIOHHOMY) JOXOJY IO
JIOJITOBBIM IICHHBIM OyMaram siBJIsieTCS:

- JlaTa TOTalleHUsI COOTBETCTBYIOIIETO
KYIIOHa, TPEIyCMOTPEHHAas YCIOBUSIMU
BBIIYCKa [[EHHOW OymMaru.

st 1eOUTOPCKOM 3a0JHKCHHOCTH 110
BBITLJIATE 4acTH HOMHHAJILHOM
CTOMMOCTH  (TIOTHOM  HOMHUHAJIHHOU
CTOUMOCTH ) OOJTUT AU SBIISETCS:

- JaTa TMOTalll€HUs COOTBETCTBYIOLIEH
yacTu HOMHUHAIIbHOM CTOUMOCTH
(MONMHOM HOMHUHAJIBHOM  CTOMMOCTH),
MPEelyCMOTPEHHAs YCJIOBUSMHU BBITyCKa
LIEHHOW OyMaru.

Z[aTa HCIIOJHEHUS 0053aTeNhCTB

SMHUTEHTOM, MOATBEPIKICHHAS
OaHKOBCKOI BBIITUCKOH WA
OTYETOM Opokepa;

JHara monyuyenus uHdopmanuu o
JUKBUAAIIMU SMUTEHTA (BHECEHUS
3anucu B EI'PYOJI o nukBupanmm);
[Hara 3KCIIEPTHOIO
(MOTHBHUPOBAHHOTO) CYXKICHUS
VYopapnsoomed  KomMnaHuu 00
OTCYTCTBUHU 000CHOBaHHBIX
0KUJAHUN OTHOCHUTEIBHO
MOJIYYCHUS MpeayCMOTPEHHBIX
JIOTOBOPOM JICHEKHBIX MOTOKOB, B
ciyyae, ecinu neburopckas
3aJI0JDKEHHOCTh, MOXET  OBITh
IpU3HAHA  [PEKpPalIEHHOMN B
COOTBETCTBUU c o0muMu
MOJIOKEHUSIMH, yKa3aHHBIMU B
I'maBe 26 I'paxnmaHckoro kojekca
Poccuiickoii denepanuu.

Jebutopckast
3aJI0JKEHHOCTD o
BBITIJIATE  JIUBUJICHJIOB
M0 aKUusM, J0XoAa IO
JIeNO3UTapHBIM
pacmuckam, J10Xoja Io
nasim poccuiickux [TND
u MHOCTPaHHBIX
WHBECTHIIMOHHBIX
¢doH0B

Hnst  neOutopckoil 3a0KEHHOCTH TIO
BBIIJIATE  JUBUJICHJIOB IO  aKLHUAM,
JI0X0J1a TI0 JICTIO3UTAPHBIM PaCIUCKaM B
OTHOILICHUH:

a) aKIui, JermOo3WTApPHBIX PACIHCOK
POCCHIICKUX SMUTEHTOB SBIISIETCS JaTa,
Ha KOTOPYIO OIpEACISIIOTCA  JIHIIA,
MMEIOIIMEe TMpaBO Ha  MOJyYEHHE
JTUBHUJICHIIOB, pacKpbhIBacMasi Ha cailTe
HKO AO HPJl, wnu Ha oQuIMaIbHbIX
caiTax YMHUTEHTOB IICHHBIX OyMar, WJIH
yKa3aHHas B MOJTYYEHHBIX
YOPaBIAIOMIEA  KOMIAHMEH  KOIMHSIX
MPOTOKOJIOB WJIM OTYETOB 00 WTOrax
rojlocOBaHUS Ha oOOHMX coOpaHMsIX
AKIIMOHEPOB, HA KOTOPHIX OBLJIO MIPUHSITO
pEeIIeHue O BHITIIATE;

0) akuwuii, JETMO3UTAPHBIX PACIHCOK
WHOCTPAHHBIX YMUTEHTOB SIBJISIETCS

- JlaTa, Ha KOTOPYIO OIpeAesIIOTCs
JUIA, MMEKIIME NPABO HA MOJYYECHHE

Jlata wcmonHEHUS 0053aTENBCTB
SMHUTEHTOM, MOATBEPKAECHHON
0aHKOBCKOM BBIMTUCKOM c
pacyeTHOro cuera yIpaBisolen
kommanun JI.Y. ®Donjga 1580078
0T4YEeTOM OpoKepa;

Jlata  JIWKBUOAMM ~ OMUTEHTA,
cornacHo Bbimucke w3 EI'PHOJI
(v BBIIIMCKH u3
COOTBETCTBYIOIIETO
YIOJTHOMOYEHHOTO opraHa
MHOCTPAHHOT'O TOCY1apCTBa);

Hara JKCIEPTHOTO
(MOTHUBHUPOBAHHOTO) CYXKJICHUS
VYropasnstomeid  KoMmaHuud 00
OTCYTCTBUHU 000CHOBaHHBIX
OXKUTaHUH OTHOCHUTEJIBHO
MOJTy4YEeHUs MPEAYCMOTPEHHBIX
JIOTOBOPOM JICHEKHBIX MOTOKOB, B
ciydae, eciu neduTopcKast
3a/I0JDKCHHOCTh,  MOXKET  OBITh
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IUBUJIICHIOB (mara bukcanun),
packpsiBaeMas Ha caiite HKO AO HPJ]
Wi Ha  OQUIMANBHBIX  caiiTax
SMHUTEHTOB  WJIM  HH(QOPMAIIMOHHBIX
CHUCTEM,

- 1aTa, ¢ KOTOPOl MHOCTPAHHbIE LICHHbIE
OymMard HauMHAIOT TOProBaTbcs 0e3
yueta  OOBSABIECHHBIX  JTUBUJCH/IOB
(DVD_EX_DT) Ha OCHOBaHUU
CBEJICHUI u3 JIOCTYITHBIX
MH(POPMALMOHHBIX CHCTEMaM;

- JlaTa, YKa3aHHasg B IIOJIYYEHHBIX
YIOPABJSIOEH  KOMIAHUEH  KONUAX
MIPOTOKOJIOB WJIM OTYETOB 00 HTOrax
roJOCOBaHUS Ha OOmMX COOpaHHAX
aKIIMOHEPOB 3MHUTEHTa, Ha KOTOPBIX
OBbLIO IPUHATO PELIEHHE O BBIILIATE;

B) maeB poccuiickux I[IM® wu maes
(axuuit) MHOCTPAHHBIX
WHBECTUIIMOHHBIX (DOH/IOB SBISETCS:

- Jgara myOnMKanmud COOOUIeHHS O
BBIIJIATE JI0XO0/a [0 HWHBECTUIMOHHBIM
nmasm [IM® wu masm  (akuusam)
MHOCTPaHHBIX MHBECTUIIMOHHBIX
¢oHOB Ha caiiTe  ymnpabistoLIeil
KOMIIaHUM cooTBercTByrolero [IN®,
158105 Ha caire WHOCTPAHHOTO
WHBECTUIIMOHHOTO (POH[A, WM Ha caiiTe
HKO AO HP[;

- TOKYMEHTAJIbHO MTOATBEPKAECHHAs J1aTa
MIPEIOCTABIIEHUSI COOOIIEHUSI O BBIILIATE
JI0XO/a  YINPAaBJSIIOLIEM  KOMIIAHUEH
COOTBETCTBYIOIIETO [MNo® (B
OTHOILIEHHUU dboH10B JUTSt
KBaJIM()ULIMPOBAHHBIX HHBECTOPOB);

- 1aTa, C KOTOPOW MHOCTPaHHBIE LICHHBIE
OymMaru HauyMHAIOT TOproBaThcs 0e€3
ydera OOBSBJICHHBIX
nuBuaenaos/noxonos  (DVD_EX DT)
Ha OCHOBAaHUU JAHHBIX U3 JOCTYIHBIX
MH(OPMaLMOHHBIX CHCTEM. B
orcyrcrBue ceenennii o DVD EX DT -
JaTa, Ha KOTOPYIO OMpPENENsIIOTCS JIHIA,
UMEIOLIME  [paBO Ha  IOJIyYEHHUE
JTUBUJICH/IOB/JIOXO/I0OB, pacKpbITas Ha
caute HKO AO HP/I,
MH(OPMAaLIMOHHBIX areHTCTB, MO0 JaTa
PacKphITUSL  yKa3aHHOW HWHQOpMAIIHH,
€clii OHa ObljIa pacKpbITa HOCT(HAKTYM.

[Tpu otcyrcTBUM MHOpPMALIUK U3 BBIIIE

[IpU3HAHA IIPEKPaICHHOU B

COOTBETCTBHUH
MOJ0KESHHUSIMH,

c oommmMu
yKaSaHHLIMI/I B

I'maBe 26 I'paxkmaHckoro kojekca

Poccuiickoi

®denepanuu.
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YKa3aHHBIX HCTOYHUKOB (B TOM YHCIIE
pa3Mepa MPUYHUTAIOIIMXCS BBIILIAT) -
JlaTa 3a4MCIICHUS JEHEXKHBIX CPEJICTB HA
pacyeTHbIN cyer yIpasJsronien
kommanuu J1.Y. @onna (B TOM uncie Ha
cuet Opokepa DoHpa).

Jleburopckas
3aJI0JKEHHOCTh 1o
JICHSX)KHBIM ~ BBITUTATaM
npu JUKBUTAIIH
o0IIecTBa, Y4aCTHUKOM
(aKIMoOHEepPOM) KOTOPOTO
sBirsieTcst Do

JloKkyMeHTanbHO MOATBEPXKIACHHAS AaTa
MOJIYYSHUS] pEIICHUs! JIMKBUIAIMOHHON
KOMHCCHH (TukBUIATOpA) 0
pacnpezeseHun OCTaBIIETOCs
UMYILECTBA oOmiecTBa MEXIY
y4acTHUKaMHU (aKIMOHEpaMH);
Jara MPUHATUSA
JIMKBUIALIMOHHOMN
(JTuKBUATOPA) 0 pacrpeiesieHun
OCTaBILIErocss MMYyIIecTBa  OOIIECTBa
MEXy YYaCTHUKaMH (aKIIHOHEPAMH);
[Tpu oTcyTcTBUM MH(DOPMAIIMH U3 BHIIIIS
YKa3aHHBIX HMCTOYHUKOB (B TOM YHCIIE
pasMepa MPUUYUTAIONMIUXCS BBIILJIAT) -
JaTa 3a4MCIICHUS IEHEKHBIX CPEICTB Ha
pacyeTHBIN cyer YIPABISIOLIEH
komnanuu J1.Y. ®onga

PCUICHUA
KOMUCCHH

JlaTta ucroaHeHus 00s3aTelIbCTBA
00IIIECTBOM, MOJITBEPKACHHAS
0AHKOBCKOH BBIITHCKOIA;

Jata monyuyenus wuHpOpMauu o
JUKBUAAIMHU O0IIecTBa (BHECEHUS
3anucu B EI'PYOJI o nukBupanmm);

[ara 3KCIIEPTHOIO
(MOTHBHUPOBAHHOTO) CYXKJICHUS
VYnpapisromeid  KOMOaHud 00
OTCYTCTBHUH 000CHOBaHHBIX
0KUJAHUN OTHOCHUTEIBHO
MOJTyYeHUS MIPEyCMOTPEHHBIX
JIOTOBOPOM JICHEKHBIX TTOTOKOB, B
ciydae, ecnu neburopckas
3a/I0JDKEHHOCTh,  MOXET  OBITh
npu3HaHa  MpEeKpalleHHOW B
COOTBETCTBUU c o0ImmMMH
MOJIO)KEHUSMHU, YKa3aHHBIMH B

I'maBe 26 ['paxnmaHckoro kojekca
Poccuiickoit denepanuu.

Hebutopckas /
KpeAUuTOpCKas

3aJI0KEHHOCTh o
cllenKkaM C BaJIlOTOH,
3aKJIFOYEHHBIM Ha

ycnoBusix T+

[ata 3axkiro4eHus: Joropopa 1o
MOKYIKE/TIPOaKe BATFOTHI.

JInst 3a0JKEHHOCTH 110 TIOCTABKE
/ TONY4YeHHIO BaJIOTHI - JaTa
repexojia nmpaB COOCTBEHHOCTH Ha
BAJIIOTYy Ha OCHOBAaHHUU BBIIUCKU
co cyera OTKPBITOTO Ha
yhopasisomyro kommnanuro Y.
[N ®/6pokepckoro oTyera;

JUid 3al0JDKEHHOCTH IO OIulaTe
KYIIJIEHHOW / TIPOJJaHHOM BaJItOTHI
— Jara oOIulaTbl HAa OCHOBAaHWM
BBIIIMCKU CO CyUeTa OTKPBHITOrO Ha
yhopasisomyro kommnanuro Y.
[TN®/6pokepckoro oTuera

Jebutopckast /
KPEIUTOPCKAst
3aJI0JDKCHHOCTb o
ClellkaM C ICHHBIMHU
Oymaramu,
3aKJTFOYCHHBIM Ha

ycnoBusax T+

Jara 3aKIIOYCHUS
JI0rOBOpa o pUOOPETEHUIO
(peanu3aium) LHEHHBIX Oymar.

HHSI 3aJ0JI2KCHHOCTH 110 ITOCTAaBKE
/ MOJIYYCHHUIO IICHHBIX 6YM8.1" -

Jara nepexoga ImpaB
COOCTBEHHOCTH Ha OCHHBIC
GYMaFPI MOATBCPKACHHAA

BBIIMUCKOM IO CYETY JIETIO;
Jns 3a10JDKEHHOCTH IO  OILUIaTe
KYIINICHHBIX / MMpOAaHHBIX HCHHBIX

Oymar — Jgata OIUIaThl  Ha
OCHOBAHUU BBIIIUCKUX CO CUHETa
OTKPBITOTO HAa  YIPaBIIAIONIYIO
KOMITAaHUFO JIRA
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[MN®/6pokepckoro oTyera

Jlebutopckas
3aJ10JKEHHOCTb,
BO3HHUKILIAS B
pe3yJibrare
COBEpULICHHs CHEIOK C
nmyectsom I[IU®, nmo

st 1eOUTOPCKOM 38 J0KEHHOCTH
yrpasisionen komnanuu nepen IO —
YCTaHOBJICHHBIN (DaKT MPEBBIIICHUS
JIOITYCTUMOW BEJTMYUHBI
BO3HArpa)xJIeHUN U/UIH PacXo/IoB,
CyMMa MPEBBIMIEHUS KOTOPBIX

Jlata ucnonHeHust 00s3aTeIbCTB
nepen [TMD, cornacHO 10TOBOpPY;
Jlata IMKBUIAIIUH JIMA, KOTOPBIM
HE UCIOJHEHBI 0053aTEIbCTBA 110
noroopy ¢ @oHa0M (coriacHo
Boiniucke u3 EI'PHOJ);

KOTOPBIM HACTYNWIA | MOJUIEKUT BO3BPATY YIIPABIIAIOILEH JlaTa sxcriepTHOro
HauOosiee paHHSS JaTa | KOMIaHWEH, WM YCTAaHOBICHHBIN (pakT | (MOTMBHPOBAHHOTO) CYXKICHHS
pacyeTos; W3JIMIIHE BBIIUIAYEHHOIO VYnpapistomei KoMnaHuu 00
ABaHCBI, BBIJAHHBIE 3@ | BOZHATPAKICHUS YIPABIIAIOIIEH OTCYTCTBHM 0OOCHOBaHHBIX
cuer umymecrsa [IM®; | komnanum, cymma KOTOPOTO MOUIEKUT | OKUJAHUM OTHOCHUTEIIBHO
Jebutopckas Bo3Bpary B [IN®, wiu cymma yObITKa, IOJy4YECHUS IPELYCMOTPEHHBIX
3aJ10JDKEHHOCTD KOTOpasi yIpasJIArOIas KOMIIAHUS JIOTOBOPOM J€HEKHBIX ITOTOKOB, B
YIPaBIIAOIEN J0JKHA Bo3mecTuTh B [IN®D B cilydae, eciid JeOuTopcKast
koMmnanuy nepex [IM®; | pezynprare 10MyMEHHOTO HAPYLICHUS 33JJ0JDKEHHOCTh, MOYKET OBITh
Jebutopckas TpeOOBaHUI 3aKOHOIATEIIbCTBA. IpU3HaHa MPeKpalleHHON B
3aJ10JKEHHOCTb, Jl1 ocTanpHBIX BUIOB aKTHBOB - 1aTa COOTBETCTBUH C OOIIUMU
BO3HUKILIAS 10 | MpEeKpalleHUs IPU3HAHUS AKTUBOB IIOJIO’KEHUSIMHU, YKa3aHHBIMU B
JIOTOBOpam c | (meHexHbIX cpeaCcTB) npu nepepaye ux | ['mase 26 I'paxxaHckoro kojaekca
ayAUTOPCKOMN JIMILY, B OTHOUIEHUH KOTOPOTO Poccuiickoit @enepanuu.
OpraHu3anuei, BO3HHKAeET AeOUTOpCKas
OLICHIIKOM, 3aJ10JIKEHHOCTb.
CIELIMAIN3UPOBAHHBIM
JIETIO3UTApUEM,
PETUCTPATOPOM,
YKa3aHHBIMHU B
npasunax Y INOD;
[Ipouass  nebutopckas
33JI0JKEHHOCTD
Jlata wcmomHEHUS 0053aTENBCTB
KOHTPAareHTOM, IOATBEP KICHHAs
OaHKOBCKOM BBIMHCKOM.
Jlata momyyeHuss MHPOpPMALUU O
JUKBUIALIT KOHTpareHTa
(BHecenust 3amucu B EI'PIOJI o
JVKBUJIAIN);
Jara  BwIIaThl, NPEIYCMOTPEHHAs
[ara JKCIIEPTHOTO
YCIIOBUSIMU JIOTOBODA.
JleOurtopckas (MOTHBHPOBAHHOTO) CYKJICHUS
Ecmn YCIOBUSMH JI0roBOpa .
3aJI0JKEHHOCTh 1o . VYnpapisromeid  KOMOaHUM 00
MPEelyCMOTPEH BPEMEHHOH mNepuoi ais
BBITUIaTE MPOLIEHTOB IO OTCYTCTBHUHU 000CHOBaHHBIX
BBIMJIATHl TPOLEHTOB, TO JeOUTOpCKas .
JETI03UTaM OKUJaHUU OTHOCHUTEIIBHO
3aJI0JKEHHOCTh TPHU3HAETCS] B TEPBYIO
ATy HepHOIA MOJIy4eHHUS MPEeyCMOTPEHHBIX
y 1ep JIOTOBOPOM JIEHEXHBIX IIOTOKOB, B
ciydae, ecinu neduropckast
33JJ0JDKEHHOCTh, MOXET  OBITh
IIpU3HAHA IIpEKpaIIeHHON B
COOTBETCTBUU C 00IIUMHU
MIOJIOKCHUSAMH, YKa3aHHBIMH B

I'maBe 26 I'paxpmaHckoro kojekca
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Poccuiickoit @enepanuu.

Jebutopckas

3a/I0JDKCHHOCTD o
IIPOLEHTaM o
COTJIAIICHUIO 0

HECHMWKAEMOM OCTATKE
Ha PAacyeTHOM CYETE B
OaHke

Jara, B KOTOpPyH0O CymMMa HPOLIEHTOB
(mosiHas MM YacTU4YHAs) K MOJYYECHUIO
MOET OBITh JOCTOBEPHO OIpeneieHa U
OpU 3TOM  JOTrOBOp/COIJIALIEHHE O
Ha4YHCJIICHUU IMPOLICHTOB Ha
HECHI)KAEMBIM OCTAaTOK II0 CYETy He
CONECPKUT  YCIOBHMM, IIPU KOTOPBIX
UTOrOBasi CymMMa IIPOLIEHTOB K BBIIIATE
OaHKOM OKa)K€TCSl HUXKE pPacCUMTAHHOMN
CYMMBI;

Jlara OKOHYaHUS NEpPHOAAa HAUUCIICHUS
IIPOLIEHTHOTO JI0X0/a - B CIy4ae, €Ciu
JIOrOBOP/COTIALIEHHE MO IMPOLEHTHOMY
JI0OXO/ly Ha OCTaTOK IO CYETY COJEPKUT
YCIIOBHS, KOTOpbIE HE MO3BOJSIOT IPU
KQKIOM OIpPENEICHUN CIIpaBeaJInBON
CTOMMOCTH  JIOCTOBEPHO  PaCcCUMUTATh
CyMMY  IpPOLEHTHOro  Joxoja K
HOJIYYEHHUIO WU JOrOBOP/COTJIALIEHUE O
HA4YMCIICHUU IIPOLIEHTOB Ha
HECHWXKAEMbI  OCTaTOK MO  CYETy
peycMaTpuBaeT yClIoBUS, npu
KOTOpBIX UTOTOBasi CymMMa IPOLEHTOB K
MIOJIYYEHUIO MOKET U3MEHUTHCS.

Jlata  WCnoONHEHUS  KPEIUTHOMU
OpraHm3alyeil 00513aTeNbCTB 110
BBIIIATE MIPOIICHTOB o
HECHU)KaeMOMY OCTaTKy,
MOATBEPIKICHHAS 0aHKOBCKOM
BBITHCKOMH,

JlaTa nukBuaanuu 0aHKa COTJIACHO

uHbOpMalMK,  PACKPBITOW B
ounraTbHOM JTOCTYITHOM
UCTOYHUKE;

Jara BHecenus 3anucu B EI'PIOJI
0 JIMKBUIAIIMK OaHKa,

Hara 9KCIIEPTHOIO
(MOTUBHPOBAHHOTO) CYKJICHUS
VYhpapisromeid  KOMOaHUM 00
OTCYTCTBUHU 000CHOBAHHBIX
OKUJaHUU OTHOCHUTEIIBHO
NOJy4YEeHUs MIPEyCMOTPEHHBIX
JIOTOBOPOM JIEHEXHBIX IIOTOKOB, B
ciydae, ecnu neduropckast
33JJ0JDKEHHOCTb, MOXXET  OBbITb
[IpU3HaHA IIPEKpaICHHON B
COOTBETCTBUU C o0IKMHU
MOJIOKEHUSMH,  YKa3aHHbIMH B

I'maBe 26 I'paxnmaHckoro kojuekca
Poccuiickoit @enepanuu.

JIeHeXXHBIE  CPEICTBa,
HaXOJISAIIHECS y
npodeccHoHaTbHBIX
YYaCTHHKOB pBIHKA
[IEHHBIX Oymar (mamee —
Opoxkep)

Jlara 3auucieHus] JEHEKHBIX CPEICTB
Ha CHENHANbHBIA OpPOKEepPCKUi cueT Ha
OCHOBaHUU OTYeTa Opokepa

Jlata  ucronHEHUsT — OpokepoMm
0053aTEeNbCTB MO TMEPEUUCTICHUIO
JICHEXKHBIX CpeACTB C
CIeIUaTBLHOTO OpOKEepPCKOro
cueTa;

Hara pemenust banka Poccun 00

OT3bIBE JIMIEH3MU Yy Opokepa
(1eHexxHbBIe CpencTBa MEPEXOIsIT B
cTatyc  mpoueld  aebutopckoiu
32/I0JDKEHHOCTH);

Jlata JINKBUIAIUN Opoxkepa
COTJIaCHO uH(popMaluuy,
PpacKphITOM B opUIHATEHOM

AOCTYIITHOM HCTOYHHKE (B TOM

yucine 3anucu B EIPKOJI o
JTUKBUIAIIMN OpoKepa);

[ara JKCIIEPTHOTO
(MOTUBHPOBAHHOTO) CYKJICHUS
VYnpapisromeid  KOMOaHUM 00
OTCYTCTBHH 000CHOBaHHBIX
OXXUJAHUU OTHOCHUTEJILHO
MOJTYyYEHUS MIPEAYCMOTPEHHBIX
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JIOTOBOPOM JICHEKHBIX TTOTOKOB, B
ciyydae, eciu neduTopckas
3a0/DKEHHOCTb, MOXET  OBITh
NpU3HaHA MIpEeKpaIieHHON B
COOTBETCTBUHU v o0mmmMu
MOJIOKEHUSIMH, yKa3aHHBIMU B
I'maBe 26 I'paxnmaHckoro kojekca
Poccuiickoit @enepanuu.

I[aTa nepexonaa IipaBa COOCTBEHHOCTH

Jlata uCTOJNHEHHsT 00sI3aTENILCTB
®DOoH/IOM 10 I0TOBOPY.
Jara npekparnieHusi 00s3aTeILCTB

Kpenuropckas Ha aKTUB (JIGHEeXKHBIE CpEACTBa) K
o IPOYUM OCHOBaHUSIM
3aJI0JKEHHOCTh no | ®ouay ot nuIA, B OTHOIIEHUH KOTOPOTO
MIPEeTyCMOTPEHHBIM
CIeIIKaM BO3HUKAET KpeauTopcKast
3aKOHO/IATENILCTBOM U (WiIHM) B
3aJI0JKEHHOCTh
COOTBETCTBUM  C  YCIIOBUSMHU
JIOTOBOpA.
Jlata  BHeceHHUs MIPUXOIHOM
Jlata BKIIIOYCHHS JCHEKHBIX CPEIICTB
Kpenuropckas 3arucH 0 BBIJIaue
(MHOTO WMYIIECTBa), IMEpelaHHbIX B
3aJI0JKEHHOCTh 1o WHBECTUIIMOHHBIX TaeB B peecTp
OIUIaTy WHBECTUI[MOHHBIX I1aeB, B
BBIJIaU¢ 1MacB ®oHjpa COIJIaCHO OTUeTy
umytiectBo Donnaa
perucrparopa

Kpenuropckas
3aJI0JDKEHHOCTD 110
BBIILJIATE JCHEIKHOU
KOMIICHCAIUH TIPH
IOTallICHUH
WHBECTUIIMOHHEIX I1acB

Jlata BHECCHUS paCXOJHOM 3aIiCH O
NOTallICHUH M1AaeB COTJIACHO OTYETY
perucrparopa

Jlata BBITUIATHI CyMMBI JIEHS)KHOU
KOMIIEHCALIMH 3a ITOralleHue
MHBECTUIIMOHHBIX ITaeB PoHaa
corjiacHo 0aHKOBCKOM BBIITMCKE

Kpenuropckas
3a10JDKEHHOCTD o
BBIIUIATE  JOXOAa IO

MHBECTULIMOHHBIM MasM
(B cmydae, eciu Takou
J0X0Jl  IPEAyCMOTpPEH
MpaBUIAMHU
JIOBEPUTEIBHOTO
ynpasneHust ®oxaom)

[Tocnennuit pabouunii neHb MEpUOaa, 3a
KOTOPBIM PacCUUTHIBACTCS JOXOJ, WU B
COOTBECTCTBUU C HpaBI/IJ'IaMI/I
JIOBEPUTENBHOTO yripaBieHus GoHmpom

Jara  BeIaThl  J0X0Ja IO
WHBeCTULMOHHEIM TlasM  Donpga
coriacHO OAHKOBCKOI BBIIIHCKE.
Jata peueHus JINIIA,
OCYILIECTBIISIONIETO TPEKpaICHUE
[N, o0  1OTHOM/4ACTHUYHOM
MpeKpanieHuu MPU3HAHUS
00513aTeNBCTB O BBIILIATE J0XO0J1a
B ClIly4ae OTCYTCTBHUSI (HEIOCTATKA)
neHexHbIX cpeacts B [IUD i
OTUTaTHl TaKWX O00S3aTENIhCTB IPHU
npekpamenuu [TNO

Kpennropckas
3aJI0JDKEHHOCTh
YIPaBIISIOLIEH
KOMITaHHUEH, BO3HUKIIIAS
B pe3yibTaTe
HCIOIb30BaHUS
YIPaBIISIOLIEH
KOMITaHUEH
COOCTBEHHBIX
JEHEXKHBIX CPEACTB s
BBIIIJIATEI JNICHEXHOU
KOMIICHCAIUH

nepen

JlaTa mosry4eHus: JE€HEKHBIX CPEACTB OT
YOPABJSIIOIIEH  KOMIAHWHM  COTJIACHO
0aHKOBCKOM BBINHCKE

Hara BO3Bpara CYMMBI
3aJ0JDKEHHOCTH yIIPaBJISIONICH
KOMIIAaHWHM COIJIACHO OaHKOBCKOM
BBIITHCKE
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BJIaCIIbIIaM
WHBECTHULIMOHHBIX IIacB
npu MOTallICHU U
MHBECTHUILIMOHHBIX I1aCB

Kpenaurtopckas
3aJI0J>KEHHOCTD 1o
yIiateé  HaJIOTOB W
Ipyrux  00s3aTeIbHBIX
IaTexxen nu3
umyiectBa Ponjga

JlaTa BOBHMKHOBEHHS 0053aTEIbCTBA TIO
BBITIJIATE HaJjioTa U (MJIK) 005A3aTeIbHOTO
miaTexa,  COIIaCHO  HOPMATHUBHBIM
MPaBOBBIM aKTam Poccuiickoit
denepanuu u (W) JOTOBOPY

Jlata  mepedyucieHusT  CyMMBI
HaJIOTOB (00s13aTeNBHBIX
IUTaTeXKEH) C pacyeTHOro cyera
@®onma cormacHO — OaHKOBCKOM
BBIITHCKE

Kpenaurtopckas
3aJI0J>KEHHOCTh
YIPaBIISIOLIEH
KOMITaHUEH o
BO3MEIICHHUIO PacX0JI0B,
IIOHECEHHKIX €I0 3a CBOH
C4eT, B T.4. CyYMM
HaJIO0I0B, 00BEKTOM
KOTOPBIX SIBIIIETCS
HMMYIIECTBO,
cocrapisitoniee GoHA, U
00s13aTeNbHBIX
IUTaTEXKEH, CBSI3AHHBIX C
JIOBEPUTEIILHBIM
yIpaBJIeHHEM
umymniectBoM (onmaa, a
TaKxe pacxojioB,
BO3MEIIEHHE KOTOPBIX
MIPEAYCMOTPEHO
denepalbHbIM 3aKOHOM
"O0 WHBECTHIIMOHHBIX
¢donpax".

nepen

Jlata  BBICTaBJICHHS
KOMIIaHWEN c4yeTa Ha
MMOHECEHHBIX PacXOI0B.

yHOpaBIsSIFOLIEeH
BO3MEILIEHHUE

Hara BO3Bpara CyMMBI
3aJI0JOKEHHOCTHU yIpaBJIsIoNIeH
KOMITAHUH COIVIaCHO OaHKOBCKOM
BBIIHCKE

Ha kaxxnyto naty pacuera CHA ®donpa,

Jara  nmepedncieHus  CyMMBI
Kpenurtopckas B cinyuwae mnpekpamenus Ponga nara N
., | BOBHArpaXXJI€HUH U PpacxoloB ¢
3aJI0JKEHHOCTD 10 | HAYUCIICHHUS BO3HArpa)xJ1eHUN
pacueTHoro cyera donnma
BO3HArpaKJAeHUIO CHEIHaIN3UPOBAHHOTO Jeno3uTapus . .
. COIJIACHO OAHKOBCKOM BBINMHCKE;
YIIPaBISAIOWIEN (CI) " CIELMAIM3UPOBAHHOT O
. | Jara mpekpaiienust 00s13aTeIbCTB
KOMITaHUH, peructparopa (CP) 3a mnocneanuit
. o MIPOYUM OCHOBaHUSIM
CIELMAIN3UPOBAHHOIO | HEMOJIHBIN MeCsII] onpezaensercs
MIPe1yCMOTPEHHBIM
JENO3UTapUS u | cornamenuemM o0 omaate ycayr C/ u
3aKOHOJATENLCTBOM U (WIH) B
cnenuanuzupoBadHoro | CP mpum HaJinumM COOTBETCTBYIOLIETO
COOTBETCTBUM  C  YCIIOBUSIMHU
perucrparopa MOJIO’KEHHUS B JAHHOM COTJIALICHUH.
JI0TOBOpA.
Kpenurtopckas Hata ompenenenust CHA TIM®. Ecmm | lata  mepeuncineHus  CyMMBI
3aJI0JKEHHOCTh 1o | o0s3arenbeTBa MO JAOrOBOPY HE MOTYT | BOSHArpaXJIEHHMM W pacxoJoB C
IIPOYNM ObITh HA/IEKHO OINpEeNieHbl Ha TaKyl0 | PaCYETHOIO cyera ®donna
BO3HarpaXAeHUsM,  a | JaTry, ToO MPUMEHSIOTCSI  METOJIbI | COTIacHO OaHKOBCKOM BBIITUCKE;
TaKk)Kke 00s3aTeNbCTBAM | alMPOKCUMAIIMH, MPH BO3MOXKHOCTU X | [laTa mpekpaineHus o0s13aTenbCcTB
[0  OIUIaTe€  MPOYMX | IPUMEHEHMS K JaHHOMY BUIY PACcXOJI0B; | 11O MIPOYUM OCHOBaHUSIM
pacxomos, JlatTa  BO3HUKHOBEHHUS  OO0SI3aHHOCTHU | MPEAYCMOTPEHHBIM

OCYHICCTBIIACMBIX 3a

COIJIaCHO YyCJIOBHUAM OOTOBOpa, CCJIH

3aKOHOJATENbCTBOM U (WiIM) B
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cuetr umyniectBa GoHga | €cTb OCHOBAaHMS OJIHO3HAYHO TOJlaraTh, | COOTBETCTBUM  C  YCJIOBHUSIMU
B COOTBETCTBMM  C | YTO YCIYI'M MO JOTOBOpY OyAyT | JoroBopa.
TpeOOBaHUSIMU OKa3aHbl;
JEUCTBYIOLIETO Hara MOJTyYEHUs JIOKYMEHTA,
3aKOHOJATEIbCTBA MOJTBEPKIAIOIIETO BBIOJHEHHE pPaboT
(oxazaHus YCIIyT) donny o
COOTBETCTBYIOIIIMM JIOTOBOpaM WJIH B
COOTBETCTBUU c IpaBUIaMu
JIOBEPUTEIILHOTO yIpaBieHus: PoHIOM;
Jns  rocyaapCTBEHHOM — TOIUIMHBI,
yitaunBaemor ®ongom — gara  ee
OIUIATHI.
. Jara 1monHOro mnoraiieHus 3aiiMa
Jata nonyueHus 3aiiMa UM KpeauTa 1o
. . | WM KpeauTa, MOATBEPKICHHAs
3aliMpl M KPEAWTHI | IOTOBOPY, NOATBEPKIACHHAs BBIIUCKON .
BBIITMCKOM C OaHKOBCKOI'O CYETA;
[I0JIy4YE€HHBIE ¢ OaHKOBCKOI'O cYeTa
Jlata mepeycTynku 1mpaB MO
JIOTOBOPY
[tpadwr, neHy, | Jlata 3a4nciieHus Ha COOTBETCTBYIOIIMM | J[aTa ~ MCIONMHEHHUS  CTOPOHOM
HEYCTOMKHU, pacueTHblii cueT POHJAa HA OCHOBAHUU | 00SI3aTENILCTB IO BHIILIATE

KOMITCHCAIIMU U MPOYHre
BBITLIATHI,
MPEAYyCMOTPEHHBIE
JIOTOBOpaMH, 160
COTJIAIICHUSIMUA CTOPOH,
B T. 4. IO MHPOBBIM

BBIIIMUCKH C YKAa3aHHOI'O CHECTA.

COTJIALICHUAM u

ONPEJICICHUSAM Cy1a

Pezepp Ha Beiuiary | Ha  kaxayro  gaty — ompeneneHus | B gaTy MOJIHOrO MCHONIB30BaHUS

BO3HArpaxacHus CTOMMOCTH YHUCTBIX aKTUBOB. pe3epBa Ha BBIIIATY
Bo3HarpaxzaeHus. [lo oxoHuaHuH
OTYETHOI'O rojaa IOCJIE
BOCCTaHOBJICHUS
HEHUCIIOJIb30BAaHHOIO  pe3epBa B
COOTBETCTBUM C  HACTOSAIIMMU
[IpaBunamu
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Ipuaoxenne Ne2.
MeToauka omnpeejeHusi CIPaBelIuBOid CTOMMOCTH
AKTHBOB U BeJIMYMHBI 005132TEJIbCTB.

TepMI/IHLI H onpeacjacHus.

CnpaBennnBaﬂ CTOUMOCTD — 3TO LICHA, KOTOpas ObL1a OBl MMOoJIydcCHa IpH NpOoaaKEe aKTHUBA UJIN YIJIAYCHA
IIpu nepeaaduc 00s13aTeNILCTBA B Xoac 0OBIYHOIM CACJIIKH Ha OCHOBHOM (I/IJ'II/I Hauoboee BBIFOI[HOM) PBIHKE
Ha AaTy OLCHKHU B TCKYIIHMX PHIHOYHBIX YCIOBHUAX (TO €CTh ILICHA BI)IXOI[a), HE3aBHUCHUMO OT TOIO, ABJIACTCA
JKU TakKasd LO€Ha HEIOCPEACTBCHHO Ha6n101[aeM0171 WM PpaCCUUTBIBACTCA C HMCIIOJIB30BAHHEM OpPYyIroro

METO/A OLICHKH.
Poccuiickas Oup:xa — pocCUICKUI OpraHu3aTop TOPrOBJIM HA PHIHKE LIEHHBIX Oymar;
HNuocTrpannasi 6up:ka - nHOCTpaHHas (poHIOBast OUpKa;

Ha6uronaemasi u aoctynHas OupskeBasi INIOIIAJKAa — TOProBas IUIOINAJKA POCCUICKOW M (WiIM)
MHOCTpaHHOU Oupxu, 3akperuieHHas B llpaBunax ompegenenuss CHA k koTtopodl y Ympamistouiei
KOMITAaHUU €CTh JIOCTYIl, KaK HamnpsMylo, TaKk W dYepe3 (UHAHCOBBIX IOCPEIHUKOB, W HA KOTOPOU
yIpaBisolas KOMIIAHUS MMEET BO3MOXHOCTb pACHOPSDKATBCS AKTUBOM (AKTUBaMH). YKa3aHHBIC

TOPIrOBBIC IJIOMIAZIKHU ITPUBCJACHBI B HpI/IJ'IO)KeHI/II/I 5.

AKTHUBHBII PBIHOK — PBIHOK, HA KOTOPOM OIE€pallii ¢ aKTMBOM MJIM 0053aTelIbCTBOM HPOBOJSATCS C
JOCTAaTOYHOM YacTOTOW M B JAOCTATOUYHOM OOBEME, MO3BOJIAIONIEM MOIy4aTh MH(OpMaHo 00 OLEHKax

AKTUBOB WX 00s13aTEILCTB HA TIOCTOSHHON OCHOBE.
YPpoBHHU 11eH TPH onpe/ieIeHHH CIIPABeAJIUBOI CTOUMOCTH:

VYpOBHM LI€EH IpU ONPEIEICHUM CIPABEUIMBOM CTOMMOCTH OIPEACIAIOTCS B COOTBETCTBHHM C
MexnyHapoanbM cTanapToM ¢puHaHcoBoi otyeTHOCTH (IFRS) 13 «Ouenka cipaBeyinBoii CTOUMOCTHY,
BBEJICHHBIM B JielicTBHE Ha TeppuTopuu Poccuiickoit denepanum npukazoM MuHUCTEpCTBa (PUHAHCOB
Poccuiickoit ®enepanuu ot 28.12.2015 N 2171 "O BBeaeHnn MexayHapoIHBIX CTaHAAPTOB (PMHAHCOBOM
oTyeTHOCTH U Pa3zbacHeHunit MexXIyHapOJIHBIX CTaHAAPTOB (UHAHCOBOM OTYETHOCTH B JEIHCTBHE Ha
tepputopun Poccuiickoii ®enepanyi M O NPU3HAHUM YTPATUBLIIMMHU CHJIYy HEKOTOPBIX IIPHUKa30B

(oTIeNbHBIX NOJ0XKEHUH NpuKa3oB) MunucrepcTBa punancos Poccuiickoit @enepanuu’.
1 ypoBeHb - I1eHa aKTHUBa MJIM 00s3aTeIbCTBA HA AKTUBHOM PBIHKE.

2 ypoBeHb — 1I€Ha, pacCUUTaHHAsl HA OCHOBE HAOJI0/1aeMbIX JaHHBIX MO YKa3aHHOMY WJIM aHAJIOTHYHOMY

aKTHUBY.
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3 YPOBCHL — II€HA, ONPCACIICHHAsA Ha OCHOBC HeHa6J'I}O)IaeMBIX JaHHBIX HCKIHOYUTCIBHO Ha OCHOBC

PaCyYCTHBIX nmokaszaTeJiei B OTHOIIICHUH KOHKPCTHOI'O aKTHBA.

OCHOBHOIi PBIHOK - PBHIHOK (U3 YHMCIIa aKTUBHBIX) C HAUOOJBIIMM JIJIi COOTBETCTBYIOIIETO aKTHBA WIIH

00s13aTeNIbCTBA 00BEMOM TOPTOB M YPOBHEM aKTUBHOCTH.

OCHOBHBIM PBIHKOM JIJIsT HEHHBIX 6yMar pOCCHﬁCKHX OSMHUTCHTOB, JONYINEHHbLIX K TOopram

pOCCHﬁCKHMH OpPraHMU3aToOpaMu TOProBJIA, IPU3HACTCH:

1.  MockoBckas oupxa, ecim MOCKOBCKast OMprka SIBISIETCS aKTHBHBIM PBIHKOM.

2. B cinyuae ecim MockoBckas Oup»a He sIBJII€TCSI aKTUBHBIM PBIHKOM — POCCHiCKas OuprkeBas
IUIOINAJKa M3 YMCia aKTMBHBIX PBIHKOB, IO KOTOPOH oIpenesneH HauOoJbIIMKA oOmi o0beM
CEJIOK IO KOJMYECTBY LIEHHbIX Oymar 3a nocneanue 30 (Tpuauarb) TOproBuIX AHEW, BKIIOYas
JIaTy, 10 COCTOSTHUIO HA KOTOPYIO ONPEEIII€TCs OCHOBHOM PHIHOK.

3. Ilpu orcyrcTBuM nHpopmauuu o6 o6beMe CAENOK M0 KOJIMYECTBY LIEHHBIX OyMar MCHOJIb3yeTcCs
uHpopmanus 06 o0beMe CIeNOK B JEHEXKHOM BblpaxeHUU. [Ipu paBeHCTBe 00beMa CIEJIOK Ha
Pa3IUYHBIX TOPIOBBIX IUIOIIAJKAX OCHOBHBIM PBIHKOM CUMTAE€TCSl TOProBas IUIOIIAJIKA C

HanOOJIBIIIMUM KOJIMYECTBOM C/ICIIOK 32 IaHHBIN MEPHO/I.

OCHOBHBIM PBLIHKOM /UISI HHOCTPAHHBIX LEHHBIX OyMar (3a HMCK/IIOYeHHeM O0/Mrauuii BHELIHMX
o0suranuoHHbIx 3aiiMoB Poccmiickoii Pengepanum, AOJIOBBIX WEHHBIX OyMar HHOCTPAHHBIX
rOCylapcTB, €BPOOOIMIranMii HWHOCTPAHHBIX JMHUTEHTOB, ILEHHBIX OyMar MeKIYHAPOIHBIX

(l)I/IHaHCOBl)IX opraﬂmaunﬁ H HCHHbIX 6yMar MEKIYHAPOAHBIX KOMHaHHﬁ) NMPpU3HACTCH:

1. UnocTpanHast Ouprka UM poccuiickas OMpka M3 YMcia aKTUBHBIX PBIHKOB, 0 KOTOPOM OIpeeieH
HanOONMBIIMK OO 00BEM CHENOK IO KOoJudecTBY HeHHBIX Oymar 3a mocineanune 30 (Tpunamars)

TOPr'OBBIX I[Hefl, BKJIFO4as naTry, 1o COCTOAHUIO Ha KOTOPYIO OPCACIACTCA OCHOBHOM PBIHOK.

2. Ilpu otcyrctBuM HH(OpManuu 00 00bEME CHENOK IO KOJIMYECTBY LIEHHBIX OyMar HCIOIb3yeTcs
uHpopmanus o0 oObeMe CHENOK B JICHEKHOM BbIpakeHHM. llpum 3ToM BenMuMHBI O0ObeMa CHEJIOK B
BAJIIOTEe KOTUPOBKU TepeBosATCs B pyOnu no Kypcy banka Poccun Ha naty onpeneneHus cripaBeaIuBON
ctoumocTH. [Ipn paBeHCTBE 0OBbEMa CIENOK Ha Pa3IUYHBIX TOPTOBBIX IJIOLIAJAKAX OCHOBHBIM PHIHKOM

CUHUTACTCA TOproBas Ijiomanaka ¢ HauOOJILIINM KOJIMYECTBOM CICJIOK 3a )IaHHBIP'I nepuoa.

Jus o0auranuii BHeMIHUX 00JUranMoOHHBbIX 3aiiMoB Poccuiickoii ®@enepaumu, 10JrOBbIX HEHHbIX

OyMar HMHOCTPAHHBIX TOCYAapCTB, €BPOOOJMIanMii HMHOCTPAHHBIX 3MHMTEHTOB, LIEHHBIX Oymar
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MEKIYHAPOAHBIX (PMHAHCOBBLIX OPraHM3alUMid M LEHHbIX OyMar MeKIYHAPOJAHBIX KOMIAHMW

OCHOBHBIM PBIHKOM NMPU3HACTCH:

1. MockoBckasi Oupika, IpH YCIIOBHH, YTO JaHHBIC IICHHbIE OymMaru AOMYIIEHBI K TOpraMm Ha yKa3aHHOM
OupXe W NpU YCIOBHUH, YTO OHA SIBJISIETCS AKTUBHBIM PBIHKOM Ha JaTy ONPENENICHUs CIPaBEIMBON

CTOMMOCTH.

2. B MHBIX CiTydasix OCHOBHBIM IPU3HAETCS BHEOUPIKEBOI PHIHOK.

I. Ilennble Oymaru

Bb100op yMECTHBIX METOIOB ONpEAEICHHS CTOMMOCTH LEHHbIX OymMar M HCTOYHHUKOB HMCXOJHBIX
JAHHBIX, HEOOXOAMMBIX JJIsi OINpEAENICHUs CIpPaBEJIUBON CTOMMOCTH, 3aBUCUT OT JCHCTBYIOIIHX
OrpaHMYEHUN Ha pacloOpsDKEHHE LIEHHBIMM OyMmMaraMM Ha COOTBETCTBYIOLIMX pbIHKAax. B uacTHOCTH,
BbIOOp crioco0a OLEHKHU CIpaBeIIMBON CTOMMOCTH LIEHHBIX Oymar (B TOM 4Mcie LIEHHBIX Oymar OJJHOro u
TOTO JK€ BBIIYCKA) ONpeiensercd HaauuueM (PakTHYeCKOH BO3MOYKHOCTH paclopskaTbCs LIEHHBIMU
Oymaramu (LIeHHOM OyMaroii) B yCIOBHSIX HEPYKECTBEHHbIX JEUCTBUM, NPEANPUHUMAEMBIX CO CTOPOHBI
MHOCTPAHHBIX T'OCYAAapCTB, MEXKAYHApPOIHBIX OpPraHM3aluid, MHOCTPAHHBIX (PMHAHCOBBIX OpraHU3aLUil,
MEXIYHapOJHBIX PpPacY€THO-KIMPUHIOBBIX LEHTPOB, B T.4. «EBpoxmup bank», r. bproccens, u
«Knuperpum bankunry, r. JIrokcemOypr, B TOM YHUClie CBA3aHHBIX C BBEJCHHEM OIPaHUUYMTEIbHBIX MEP B
otHomeHnn Poccuiickon ®enepanuu, pPOCCHUICKHX HOPUAMYECKMX JMII W Trpaxnaad Pocculickon

denepanuu.

CnpaBemyiniBas CTOMMOCTb JIOJTOBOM IIEHHOM OyMaru OIpeneisieTcss C Y4YeTOM HaKOIUIEHHOTO

KYIIOHHOTO 10X0/1a Ha Jaty onpeaenenus CHA.

1. Onpeoenenue cnpageonueoit cmoumocmu YEHHHLIX OyMaz 6 ycio06uAX aKkmuenozo pwvinka (1
YPOBEHb).
AKTHBHBIM PBIHKOM [IJISl IIEHHBIX Oymar, JOMYIIEHHBIX K TOpPraM Ha POCCHUHCKON WM HWHOCTPaHHOM
Oupxe TpU3HAeTCs JOCTynmHas M HaOioJaemas TOproBas IUIOLIaKa B CiIy4ae OJHOBPEMEHHOTO
COOJTIOICHHS HIDKETIEPEUNCIICHHBIX YCIIOBUM:
- HAJTM4Hs 1eHbl (KOTUPOBKH) M HEHYJIEBOIO 00beMa TOProB Ha ATy OMpPEEICHHs CIPaBeIIMBON
CTOMMOCTH;

- KOJIM4YeCcTBO caenok 3a mocneanue 10 ([decars) Toproeix queit — 10 (decars) u 6oree;
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- COBOKYIMHBIA 00BeM cnenok 3a mociennue 10 Toproeix muer mpesbicua 500 000 (ITarbcot
ThHICSAY) pyOJel (MM COOTBETCTBYIOIIUI pyOsIeBbIil SKBUBaJICHT 1o Kypcy banka Poccuu Ha maty

OIpe/IeNICHUs] aKTUBHOT'O PhIHKA, €CJIM 00BEM CIEJIOK ONPEENIEH B MHOCTPAHHOM BaJIOTE).

B OTCYTCTBUC KPUTCPHUA O KOJIMYCCTBC CACIIOK XOTA OBl Ha OOHOM JOCTYITHOM Ha6JIIOI[aCMOM PBIHKEC JIA
OnmpeACICHNUA AKTHUBHOI'O PBIHKA IIPUMCHACTCA TOJBKO KpI/ITepI/Iﬁ COBOKYITHOI'O o0beMa CACJIIOK 3a

nocienuue 10 TOproBeIX THEH, KOTOPbIN gomkeH npesbimath 3 000 000 py6ieii.

B cnywae, ecin neHHas Oymara TOpryercss Ha POCCHMCKON OMp)ke B OCHOBHOM pE€XHME TOPIoB C
pacyeTaMu B pyOJIIX U B MHOCTPAHHOW BAJIIOTE€ M TaKUE PEKUMBI TOPrOB JOCTYIHBI JUIsI COBEPIIECHUS
c/1enoK 3a cueT umyinecTa [1M®, cOBOKYIHBIN 00BEM CIIEIOK ONpeAessieTcs Mo odmemMy 00beMy TOPToB

C pacyeTaMy B pyOJIsIX U B MHOCTPaHHOM BalOTE.

B TOoM cnyuae, eciu 00beM TOpProB BbIpR)KEH B HMHOCTPAHHON BallOTe, S LEJNEed ONpeleleHUs
COOTBETCTBUSl KPUTEPUSM aKTHBHOI'O pPBIHKA COBOKYMHBIH 00BeM TOproB 3a 10 TOProBbIX JHEMH

nepeBoauTCs B pyosu no kypcy banka Poccuu Ha naty onpenenenus CHA.

BI/Ip)KeBLIe LHCHBI HCIIOJB3YKOTCA TOJIBKO IIpU HAJIWYUU Y ynpaBnﬂ}omeﬁ KOMIIaHUU JOO0CTyIla H

BO3MOJXHOCTH COBCpIIATh CACIIKH HAa TaAKUX 6Hp>}<ax.

1.1. Jlna omnpeaeneHusi COpaBelJMBOH CTOMMOCTH LEHHBIX Oymar, JONYIIEHHBIX K Topram
POCCHIICKUMH OPraHU3aTOPaMH TOPTOBJIM HA PbIHKE IEHHBIX OyMar, UCIIOIb3YIOTCS IEHBI OCHOBHOTO
pBIHKAa (W3 YKCla aKTUBHBIX M JIOCTYIHBIX YIPABISIONEH KOMITAHWW POCCHHCKUX OWpXK) Ha JaTy
OTIpeieNIeHus! CIIpaBeIMBOM CTOMMOCTH, BEIOpaHHBIE B CIIEIYIOIEM MopsIKe (YObIBaHUS IPUOPUTETA):
a) neHa cipoca (bid) Ha MOMEHT OKOHYAHHsI TOPTOBOT'O JIHS POCCHICKOI OUpPKU MPHU YCIOBUH
MIOJITBEPKICHUS €€ KOPPEKTHOCTH;
Llena cripoca mpu3HaeTCs KOPPEKTHOM, €CIIM OHAa HAXOAWUTCS B MHTEPBAJIC MEXKy MUHUMAIIbHOW 1
MaKCHUMAaJIbHOMN IIEeHaMU CIEJIOK (BKJIIOUUTENBHO) Ha ATY JKe J1aTy 3TOMH ke OupxKu;
b) CpeIHEB3BEIlICHHAs 11eHAa Ha MOMEHT OKOHYaHHs TOPrOBOTO JHS POCCHMCKON OMpKH IMpH
YCIIOBHH, YTO JAaHHAs IIeHa HAXOIHWTCS B MpeNenax MEeXIy HauMEHbBIIEH IeHON NpeIOKeHHs B
TEYECHUE TOPTOBOWM CECCHUU/TOPTOBOTO JHS (BKIIOYUTEIHHO) W HAMOOJBINECH IIEHOW cmpoca B
TEUYEeHUE TOPrOBOM CECCUU/TOPTOBOTO JHS (BKIOUUTEIBHO) HA YKAa3aHHYIO JaTy;
c) IIEHa 3aKPbITHS Ha MOMEHT OKOHYAaHHS TOPTOBOTO JIHS POCCHMCKON OMpXKH NMpHU YCIOBUHU
MIOJITBEPKICHUS €€ KOPPEKTHOCTH;
[lena 3aKkpbITHST TPU3HAETCSI KOPPEKTHOM, €CITM PAaCKPHITH JaHHBIE 00 00BEeMe TOPTOB 3a JCHb U

00BEM TOProB HE paBeH HYJIIO U Takas IIeHa 3aKPbITUS HE paBHA HYIIO.
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Ecnu nennast 6ymara TOpryeTcsi Ha POCCHMCKON OMpke B peXHMMax TOProB C pacuyeTamMu B PyOsx u
MHOCTPAaHHOHU BaJIIOTE, U Takas OMprka MpU3HaHa OCHOBHBIM PBIHKOM, TO JIJIsl BHIOOpA CIpaBEAINBON [IEHBI
UCTIONIE3YIOTCSl TIPUOPUTETHO IIEHBI TOTO PEKHMMa TOPrOB, IO KOTOPOMY Ha JIaTy OIICHKH OIpeeIcH
HarOOJBIINN 00BEM 110 KPUTEPUSM BEIOOpAa OCHOBHOTO PBIHKA, YCTAHOBJICHHBIM B HACTOSIIHX [IpaBuiax.
CrpaBeyiiBasi  1IcHa, OINpE/ACICHHAas HAa OCHOBAaHMU pEXHMa TOProB B HMHOCTPAHHOH BaIoOTe,

NEPCCUYUTLIBACTCS B pY6JII/I B COOTBCTCTBUU C NIOPAAKOM, ONPCACIICHHBIM B HACTOAIIUX HpaBI/IJIaX

1.2. lns onpenesieHusi ClpaBelIMBONl CTOMMOCTH IEHHBIX OymMar, He JONMYIIEHHBLIX K TOpPramM Ha
POCCHIICKUX OMPKAX, WCIONB3YIOTCS I[IEHBI OCHOBHOTO PBhIHKA (M3 YMCIA AKTHUBHBIX U JIOCTYITHBIX
WHOCTPAHHBIX OUpPK) HA JAaTy OMpPENEICHHs CIPaBEAJIMBON CTOMMOCTH, BBIOPAHHBIE B CICIYIOIIEM
nopsiike (YObIBaHUSI IPUOPUTETA):

a) neHa crnpoca (bid last) Ha MOMEHT OKOHYAaHHS TOPrOBOTO JIHS Ha TOPTOBOHM ILIOIIAJIKE

WHOCTPAHHOW OMPKH TIPH YCIOBUHU TOJITBEPKICHUS €€ KOPPEKTHOCTH;

Ilena cipoca mpu3HAECTCS KOPPEKTHOM, €CIIM OHA HAXOIUTCS B MHTEPBAJIC MEXITYy MUHUMATHHOU 1

MaKCHUMaJIbHOM IICHaMU CIEJIOK Ha ATY JKe JIaTy ITOH jKe OUpKH;

b) IICHa 3aKpbITHS HAa MOMEHT OKOHYaHHsS TOPrOBOTO JIHSA Ha  TOPrOBOHM IUIOMIAJIKE

WHOCTPAHHOW OMPXKH TPH YCIOBUU MOJITBEPIKICHUS €€ KOPPEKTHOCTH.

[lena 3akpbITHS MPU3HACTCS KOPPEKTHOM, €CIIU PACKPHITHI JaHHBIE 00 00bEMe TOPTOB 3a JICHb U

00BeM TOProB HC PaBCH HYJIIO U TaKasd [ICHA 3aKPbITUA HC PaBHA HYJIITO.

2. Onpedenenue cnpageonugoli CIOUMOCMU YEHHBIX 0ymaz, O KOMOPLIX UMEIOmca Habaodaemole

uu aHano02u4Hble OanHvle 6 omcymcmeuu yen 1-20 yposens (2 ypoeens)

2.1. Moae/sib OLIEHKH I[eHHBIX OyMar, M0 KOTOPHIM OTCYTCTBOBAJIM TOPIrM Ha BceX HAOII0IaeMbIX U
JAOCTYMHBIX TOProOBbIX IIOMIAKAX HA ATy onpe/ie/ieHUs CPaBeAJIuBOi CTOMMOCTH, H NIPH ITOM Ha
NocJieIHUIl TOProBblIii 1eHb onpeeisiach HeHa 1-ro ypoBHsi.

JlanHast MOeIb SBISETCS MPUOPUTETHON MO OTHOIICHHUIO K MOJIEIISIM, OMTMCAHHBIM B 1.2.2 1 2.3.

[lena paccuutbIBaeTcs 1Mo GpopMmyIe:

Pt=P_(last_td)*k,

Pt — cipaBeIMBas 1ieHa Ha 1aTy ONPEIEIICHUS CIIPaBeIITMBON CTOMMOCTH;

P_(last_td) — mena mocieaHero TOProBOTO [HS, ONpEAEAEHHAas B COOTBETCTBUH C MOJCTSAMH IS
AKTUBHOTO PHIHKA;

kK — xoppekTupyommii Ko3hQOUIMEHT, XapaKTEepU3YIOMIUN HalWYhe CYIIECTBEHHBIX COOBITHH,
MPOU3OMICIINX 32 TIEPUOJ CO JHS, CIACAYIOIIETO 3a MOCIEIHUM TOPTOBBIM THEM, IO JaThl ONpEACTICHUS
CIPaBEIIMBOM CTOUMOCTH (BKIIOUUTENHFHO), KOTOPhIE MOTYT IMOBJIHSATH Ha CIPABEIUBYI0 CTOMMOCTH
LIEHHOI OyMmaru.

Koppextupyrommii koapdumuent k paccuntsiBaetcs mmo popmyie:
k=k_1*k 2*k 3*k 4
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- K 1 - ko3 dHUIMEHT U3MEHEHUS KIIOYEeBOH CTaBKH, KO3()(PHUIMEHT yCTaHABIMBAETCS PaBHBIM | mpu
OTCYTCTBHH JAHHOTO COOBITUS M paBHBIM O MpU HATWYUK JAHHOTO COOBITUSA. /ISl pOCCHUICKUX TOPTOBBIX
IJIOIIAZI0K HCIIOJIb3YETCS KitoueBas craBka banka Poccuu, s €BpONEHMCKUX — KIKOYEBas CTaBKa
EBponeiickoro LlenrpansHoro banka, 11 nnbpix — kitoueas ctaBka @PC CIIA;

- k2 - xo>pdunmeHt BBeACHUS CaHKIUH NPOTHB SMUTCHTAa LEHHONW Oymard, KO3(QQHUIMEHT
YCTaHABIIMBACTCS PaBHBIM | TpU OTCYTCTBUU NTaHHOTO COOBITHS W paBHbIM () MPU HAJTUYUW JTAHHOTO
COOBITHS;

- k_3- ko3¢ dunneHT 3HAYUTEIBHBIX TEXHOTEHHBIX KaTacTpo(, KOTOPHIC MO CYIIECTBEHHO TOBJIUATH
Ha (PMHAHCOBOE COCTOSIHME AMHTEHTa, KO3(PQUIMEHT yCTaHABIMBACTCS PaBHBIM | MpU OTCYTCTBHH
JTAHHBIX COOBITUH U paBHBIM 0 MPU HAIUMYUM TAHHBIX COOBITU;

- k4 - xoadpdumment orcyrcTBus nedonra MO ICHHBIM OymaraM »SMHTEHTa, KO3 UIMEHT
YCTaHABIIMBACTCS PaBHBIM | TpU OTCYTCTBHM JAHHBIX COOBITUH W paBHBIM () MpPU HATUYMH JAHHBIX
COOBITHH.

B ciyuae ecnu paccuntanHbiid ko3 uiuert k oriamdeH ot 1, HacTosIasi MOJIEb HE UCIIOJIB3YETCs, TIPH
9TOM HCIOJIb3YIOTCSl OTIMCAHHBIE HUYKE MOJIENIU OLIEHKHU 2-TO U 3-TO YPOBHSL.

[Ipy HanMuuu BO3MOXKHOCTHM TPUMEHEHUS JaHHOW MOJENH, VIpaBIAoUIas KOMIIAHUS TOTOBHT
MUCHbMEHHBIN PacyeT ¢ yKa3aHUeM MPOU3OIIEIIINX COOBITUH.

OrnucanHas B JJaHHOM IYHKTE MOJENb HE MPUMEHSETCS B Cllydae, €Clid HETOProBbIA JeHb (WIn
OTCYTCTBHE TOPTOB Ha (POHOBOM PBIHKE) CBSI3aH C IPUOCTAHOBKOW TOPTOB 1o pemnieanio banka Poccuw,
MIPUOCTAHOBKOM TOPTrOB B CiIy4ae JOCTHKEHHUS YCTAHOBJIEHHBIX OWpP)KEW MOPOrOBBIX 3HAYEHUW WIH
WHBIMH COOBITUSIMH (COTJIACHO MOTHBHPOBAHHOMY CYXKICHUIO YIPABJISIONICH KOMIIAHWH), CIIOCOOHBIMH
CYIIECTBEHHO TMOBJIUATh HAa HW3MEHEHWE CHPABENJIMBOM CTOMMOCTA B TaKOM HETOPTrOBBIM JI€Hb IIO
CPaBHEHMIO C IOCJICTHUM TOPTOBBIM AHEM. B ciydae, eciu BO3HHKIINE OOCTOSATENbCTBA MPUBOIAT K
3aTpyaHEHUIO (HEBO3MOXHOCTH) OMNpPENEICHUS CHPaBEIMBOM CTOMMOCTH aKTHBOB, YIIPaBIISIOIIAS
KOMIIaHUSl TPUOCTAHABIMBAET BbIAAUy, TOramieHue W OOMeH WHBECTHIIMOHHBIX maeB DoHma Mo
MpUYMHAM, HE 3aBUCALLUM OT YIPaBJIAIOIIEH KOMIaHUH.

JI71st TONTOBBIX IIEHHBIX OyMar crpaBeAsiiBas CTOUMOCTD JTOTIOJHUTEIFHO KOPPEKTUPYETCS Ha U3MEHEHHE
HK/I 3a nepuoa ¢ mociieTHEro TOProBOro JAHs MO AaTy ONPEIETICHUs CIPaBEIINBON CTOMMOCTH.

2.2. CnpaBeajiuBasi CTOMMOCTb /JISI POCCHIICKHX M HHOCTPAHHBIX aKIUH, NMaeB WHOCTPAHHBIX
UHBECTHIHOHHBIX (POHAOB, aKUUH MEKIYHAPOAHBIX KOMIIAHHUI, /AeNO3MTAPHBIX PaCIHHCOK
(mpeacraBisieMblii aKTHB 110 KOTOPbIM He TOPIyeTcsl HA JOCTYNMHBIX PHIHKAX), 00palal0IuXcsl Ha
POCCHIICKHUX M MHOCTPAHHBIX OHUP:KaX (K KOTOPBIM Yy yNpaBJisilolleii KOMIAHMH HMeeTcs J0CTYM),
OTIpeNIeNIIeTCsl B COOTBETCTBUH C MOJIENIbIO OLIEHKH, OCHOBAaHHOM Ha KOPPEKTUPOBKE UCTOPUUECKOM IIEHBI
(manee — mogens CAPM).

JlaHHast KOPPEKTUPOBKA IPUMEHSIETCA B ClIlyyae OTCYTCTBUA HaOII01aeMoi 1IeHbI B Te€UeHHE He Ooee
JecsITH pabounx JHeH (aanee ucronb3yercs 3 ypoBeHb).

B CJIydac MpuHATHA OPraHu3aToOpOM TOPTOBJIM PCHICHUSA 00 UCKIIIOUYEHNH IIECHHBIX 6YMaF U3 CIIMCKa
[EHHBIX Oymar, TOMyIIEHHBIX K TOpraM, 1 (WJIK) B CiIydae MPUHATHS PEIICHHs O IPEKPAILIEHUH TOProOB, a

TAKKE €CJIM TOPTrU NMPCKpALICHBI B COOTBETCTBUU C IIpAaBUJIaMU ITPOBCACHUA JIMCTHUHI'A OpraHru3aTopa

TOPTOBJIU 0€3 MPUHATHS PEIICHUS O TpeKpaIieHruu Topros, Mozaenb CAPM B nensax onpenencHus
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CIIPABEIMBOM CTOMMOCTH OLIEHUBAEMOI'0 aKTHBA HE MPUMEHSETCS C JaThl IPEKPALICHHUS TOProB.

Jlis neneit o1eHKU CipaBeyIMBOM CTOMMOCTH MCIIOJIb3YETCSl CPABHEHHUE AUHAMMKH (JJOXOIHOCTH 3a
OTIpeIeICHHBIA IPOMEKYTOK BPEMEHH) aHATM3UPYEMOT0 (PMHAHCOBOTO MHCTPYMEHTA C AMHAMUKOM
PBIHOYHBIX UHIUKATOPOB.

B xadecTBe ppIHOUYHOrO MHAMKATOpPa (O€HUMapKa) aKIUil pOCCUHCKUX IMUTEHTOB UCIIOJIb3YEeTCS HHACKC
Mocxkosckoit bupxu (IMOEX).

B kauyecTBe ppIHOYHOTO MHAMKATOPa (OeHUMapKa) aKIUil ¥ MaeB MHOCTPAHHBIX YMUTEHTOB, TOPTYEMbBIX Ha
MHOCTPaHHBIX OMpKax, UCIOIb3YETCs] UHIEKC OUPKH, Ha KOTOPOH OIpeieNieHa crpaBelIinBasl LieHa
ypoBHs | HepapXxuu crpaBeyIMBOM CTOMMOCTH JAaHHOM LIEHHOH OyMaru Ha J1aTy, IpelIeCTBYIOIIYIO J1aTe
BO3HHUKHOBEHHUS OCHOBaHUM A1 npuMeHenus monaenu CAPM.

[To gemo3uTapHBIM pacHECKaM UCTIONb3YETCS PHIHOYHBIN HHICKC (O€HUYMapK) B OTHOIICHUH 0a30BBIX
akTuBOB. [Ipu 3TOM BBIOMpaeTcs MHEKC (OeHUMapK) TON OUpPKEBOM MIIOIAAKH, B CTPaHE KOTOPOH

BCACTCA OCHOBHAA ACATCIIbHOCTb OMUTCHTA IIPCACTABIIACMOI'O aKTHBa ILCHOSHTapHOﬁ PaCIIUuCKH.

®dopmysa pacyeTa CIIpaBeAIuBO CTOMMOCTHU Ha J1aTy pacueTra CIpaBeUIMBONH CTOUMOCTH:

P1=P0 * (E(Rp) + 1)

®dopmyna pacdyeTa 0KUJAEMON JOXOIHOCTH:

E(Rp)=Rf’+B * (Rm—-Rf")

Rm =Pm1/Pm0 -1

rae:

P1 - cipaBeanuBas CTOMMOCTb OJHOW IIEHHOW OyMaru Ha Jary OIpe/eeHHs CpaBeaJInBON CTOUMOCTH
PO - mocnenHss onpeaesneHHast ClpaBeyinBasi CTOMMOCTb LIEHHON Oymaru

E(Rp) - oxxugaemast JOXOAHOCTH IIEHHOM OymMaru

Pm1 - 3HaueHNe pIHOYHOTO MHMKATOPa Ha JIaTy OINpeaesIeH s CIIPaBeUIMBOI CTOMMOCTH

PmO - 3HaueHne pHIHOYHOTO MHIMKATOpa Ha 1Ty MOCIeJHeN ONpeieeHHON CIpaBeATuBON CTOUMOCTH
Rf - Risk-free Rate — 6e3puckoBast cTaBKa JI0XOJIHOCTH.

bespuckoBas cTaBka JOXOJHOCTH OINPENENSAETCS Ha JaTy OIpECNICHHAass CHPABEIJIMBONM CTOMMOCTH.
bespuckoBas cTaBka JOXOJHOCTH NPHUBOJIUTCA K KOJIMYECTBY KAJICHIAPHBIX JTHEW MEXKIy IaTaMH €€
pacueta o opmyiie:

Rf’ = (Rf/365)*(T1-T0)

T1 — nara onpeneneHus crpaBeInBOil CTOMMOCTH

TO — mpenplayIIas gara onpeaesieHus CrpaBeUInBOil CTOUMOCTH

Jna akuuii PpoCCHIiCKMX 3MHMTEHTOB, TOpryeMblx Ha MockoBckoil bupke Oe3puckoBas craBka
JIOXOJJHOCTH — CTaBKa, ONpe/eTIeHHAas B COOTBETCTBUM CO 3HAUEHHUEM KPUBOM OECKYNMOHHOW JOXOAHOCTH
(craBka Kb/I) rocymapcTBeHHBIX [IEHHBIX OyMar Ha HHTEpBaJie B OJIMH roj. B pacuere ucnomab3yroTcs:

a) MeToJauKa pacuéra KPHBOW OECKYMOHHOW JOXOIHOCTH TOCYAApCTBEHHBIX OOJHTAIMi, OmMpeaeeHHas
MockoBckoii Oupikeit;

b) nuHamudeckue mapamerpbl G-KpUBOW MO COCTOSHHIO HAa KaXIbIi TOPrOBBIN JEHB, MyOIUKyeMble Ha
oduIanTbHOM calite MOCKOBCKON OHpKH.

JI1 HeHHBIX 0yMar HHOCTPAHHBIX YMUTEHTOB B KaueCTBE OE3pUCKOBOI CTaBKU MPUMEHSIOTCS] CTaBKH,
ykazanHble B 1.3 Ilpunoxenus Ned. IIpu 3TOM Ui IE€MO3UTApPHBIX PACIHMCOK B KaueCcTBE OE3pHUCKOBOM
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CTaBKHM IPUMEHSETCS CTaBKa IO TOCYAapCTBEHHBIM Oymaram, «CTpaHa PHUCKa» KOTOPBIX COOTBETCTBYET
CTpaHe, B KOTOPOM BENETCS OCHOBHAS JEATEIIBHOCTh SMHUTEHTA IPEICTABIIEMOIO aKTHBA ENO3UTAPHOU
PaCIUCKHU.

CraBka KBJ| paccuntbiBaercsi 03 HpPOMEKYTOUHBIX OKPYIJIEHMH C TOYHOCTBIO /10 2 3HAKOB IIOCIE
3ansTol (B MPOLIEHTHOM BBIPA)KEHUN).

[Ipu orcyrcTBHM 3Ha4eHHsT OE3pUCKOBOM CTaBKM Ha JaTy pacyera BCIEACTBHE Hepabodero aHS B
COOTBETCTBYIOLIEH CTpaHe JUIsl pacueTa UCIOIb3YIOTCS 3HAUEHU 3a MIPEIIECTBYOLINI paOouuil 1eHb.

B - xoaddumuent "Oera", paccuMTaHHBIN 110 U3MEHECHHSIM IIEH (3HAYCHHUI ) pIHOYHOTO HHIUKATOPA U
M3MEHEHUSM IIeHbI IleHHOW OyMaru. Jlyig pacuera ko3 duiienta f ucronb3ytoTcs 3HaueHus,
onpeJieJICHHbIC 3a ToclieHUE 45 TOProBhIX JHEH, MPEIIIECCTBYIONIUX 1aTe ONpeIeJICHUs CIIPaBeTMBOMI
CTOMMOCTH
B=(Covariance (Ra, Rm))/(Variance (Rm) ),
rae
Rau Rm — psiapl u3 3HaueHuit 3a mociennue 45 TOProBeIX AHEH, MPEIIECTBYIONINX AaTe ONpeesieHuUs
CIIpaBeUIMBOM CTOMMOCTH
Rai = Pi / Pi-l — 1,
Rm;= Pmi/Pm iq—1,
Pi — leHa 3aKpbITHs [ICHHON Oymaru Ha JIeHb |,
Pm ; — 3HadeHUe PHIHOYHOTO HHIMKATOPA Ha JICHb |
bera ko3 duiueHT paccunThIBacTCS Ha ATy, MPEAMISCTBYIOIIYIO AaT€ OMPEICIICHUS CIIPABEIITUBOM
croumoctH. [Ipu 3ToM nata pacuera bera ko3 duimeHTa 10KHA SBIATHCS TOPTOBBIM JTHEM.
B nemnsix pacuera bera kosddunmenta ans akuuidi pOCCUINCKUX SMUTEHTOB MPUMEHSIOTCS 3HaYeHUsT L{eHbl
3akpbIThsI HAa MockoBckor bupake. [l akiinii ”HOCTpaHHBIX SMUTEHTOB IPUMEHSIOTCS 3HaueHus LleHbl
3aKpBITUS] OUPKH, HA KOTOPOH OIpe/ieNieHa Ha IeKaliasi KOTHPOBKa YPOBHS | MepapXuu CrpaBeIMBON
CTOMMOCTH Ha JIaTy, NPEAIIECTBYIOIIYIO 1aT€ BO3SHUKHOBEHHS] OCHOBAHUM ISl IPUMEHEHUSI MOJIENIN
CAPM
[Tomyyennoe 3naueHue bera koadduimenta okpyrisieTcs Mo npaBuiiaM MaTeMaTUYECKOT0 OKPYTIICHUS
JIO TISITH 3HAKOB ITOCJIE 3aIIsITOM.
[Toxazarenu Ra, Rm paccuntsiBatoTcs 6€3 mpoOMeKyTOUHBIX OKPYTJICHHI.
IIpoune ycioBus:
[leHa 3aKpbITHS AKTUBA HA ATy ONpPEIeNeHUs CIPAaBEIIMBON CTOUMOCTH B MOJIEJIM HE YUUTHIBACTCS.
[Tpu OTCYTCTBUU IIEHBI 3aKPHITHUS B KAKOW-THOO TOPTOBBIA JIeHB B Iieproie 45 TOProBbIX AHEH, HA ATy
pacueta ko3 durenta bera, nHGpopmaIs 0 3HAYCHUH PRIHOYHOTO MHAUKATOpa (OeHUMapKa) u
0e3pHCKOBOM CTaBKHU 32 ATOT TOPTOBBIN JIEHb B MOJIENIA HE YUYUTHIBACTCSI.
[Ipu HaMMYUK IEHBI 3aKPBITUS U OTCYTCTBUM 3HAYCHHS PHIHOYHOTO MHIMKAaTOpa (OeHuYMapKa) B KaKoii-
1100 TOPTOBBIN JIeHb B epuojie 45 TOProBeIX AHEH, Ha faTy pacuera ko3 duiuenra bera, 3Hauenue
PBIHOYHOTO MHAMKATOpa (OeHYMapKa) 3a 3TOT TOPTOBBIN I€Hh MPUHUMAETCSI PABHBIM MTOCJICTHEMY
U3BECTHOMY.
[Tpu oTCyTCTBUU 3HAYCHHS O€3PUCKOBOM CTAaBKH Ha ATy pacyera, 3HaueHHe Oe3pHCKOBOM CTaBKH 33 ATOT
JIeHb IPUHUMAETCSI PaBHBIM MOCJIETHEMY U3BECTHOMY.
C natel BO3HUKHOBEHUSI OCHOBaHUH 111 ipuMeHeHus moaen CAPM 1o natel npekpailieHusi OCHOBaHUM
it nipumeHerust moaenu CAPM ucnonbsiyeTcst tHGpOpMAaIus TOIBKO TOW OUpPKU, KOTOpast OIpe/IesieHa
HAa J1aTy BOSHUKHOBEHMSI OCHOBAHUMN U1 pUMeHeHus Mozenu. K Takoii nHbopMauyu OTHOCUTCS
CIEeAYIOIINE 3HAYCHMUS:
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LCHA 3aKPbITUA;
S3HAYCHUC PBIHOYHOI'O HUHAUKATOpA.

2.3. CnpaBeyinBasi CTOMMOCTD ISl 00JIMraliiii POCCHIICKMX IMUTEHTOB, a4 TAK/Ke HHbIX 00JIMraluii,
HOMHMHHMPOBAHHBIX B py0.sixX.

3a OCHOBY ONpEIEICHUS CIPABEAJIMBONM IEHbl OOJUTallMd TNPUHUMAIOTCS II€HBI, BbIOpaHHBIE B
cienyromeM rnopsake (yObIBaHUS IPUOPHUTETA):

- Llena, paccuntannas llenoBeim nentpom HPJl Ha maty onpenesneHusi crpaBeIjMBOM CTOMMOCTH IO
MeToaoorusaM, yreepkaeHHabiM 01.12.2017 u mo3nHee, onpeneneHHas 1mo mMeroay 1 wim merony 2 (3TH
METO/Ibl OTBEYAIOT KPUTEPHSAM UCXOJIHBIX JAHHBIX 2-T0 ypoBHs B cooTBeTcTBUM ¢ MC®O13). Ilpuopurer
OTJIAaeTCsl LIEHaM, ONPEEIIEHHBIM I10 IOCIEAHEN YTBEPKIECHHON METOAMKE OLIEHKH, a B CIIy4yae HaJudus
1LI€H, OIIPEJICIIEHHBIX U 110 METOY 1, U 110 METOAY 2, IPUOPUTET OTHAETCS METOAY 1.

- Cpennsisi WHIUKATUBHAs IieHa, ompejeleHHas 1o wmetoguke «Cbonds Estimation Onshorey,
packpbiBaeMasi Tpymmoi kommnanuii Cbonds.

- HMunukatuBHasg 1eHa, ompeaeneHHas mo meroauke «Cbonds Valuation», packpbiBaemas TpymHmoi
kommnanuii Cbonds Ha gaTy onpeeneHus crpaBeaInBON CTOUMOCTH.

- HMunukatuBHasg 1eHa, ompeaeneHHas no meroauke «Cbonds Estimationy», packpbeiBaemas rpymnmoi
kommanuii Cbonds Ha naty onpeneneHus CrpaBeaIMBO CTOUMOCTH.

IIpu orcyrcrBun HKJI B 1ieHax M3 NepednCICHHBIX BbIIIE HCTOYHUKOB YKa3aHHBIE LIEHBI YBEIMYUBAIOTCSA
Ha BennuuHy HK/I Ha naty pacuera cripaBeyinBOl CTOUMOCTH.

[Tpu oTcyTcTBUM HEOOXOAWMBIX AAHHBIX IJISi pacdeTa CTOMMOCTH, CIPABEIIMBAsi OLEHKA OIPEIeIsIeTCs
Ha 3-M ypOBHE OIICHKHU.

2.4. CnpaBesinBasi CTOMMOCTD VI 00JIMTalUii HHOCTPAHHBIX SMUTEHTOB, 2 TAKKe 00 IMranui
BHEIIHUX O00TMIalMOHHBIX 3aiiM0B Poccuiickoit @enepanun; 10/1roBbIX HEHHBIX Oymar
HHOCTPAaHHBIX FOCYAAPCTB; eBPO0OJIUTraliiii HHOCTPAHHBIX IMUTEHTOB, J0JTOBbIX IEHHBIX Oymar
HHOCTPAHHBIX IOCY/IAPCTB; HEHHBIX OyMar MeKIyHAPOIHbIX (PMHAHCOBBIX OPraHU3aIHii; HEHHBIX
Oymar Me:KIyHApPOAHBIX KOMIIAHMIA.

Jns onpenenenus crpaBeaIuBOil CTOMMOCTH UCHIOJIB3YIOTCS CIIEAYIOIINE LIEHBI (PACIIONOKEHBI B CTOPOHY
YMEHbILIEHUSI TPUOPUTETHOCTH):

- llena, paccuurannas LlenoBeiM nentpom HPJ[ Ha maty onpeneneHus CupaBelIMBOM CTOMMOCTH IIO
MeToaonorusaM, yreepxaeHHsiM 01.12.2017 u no3anee, onpezaeneHHas no metony | wiam metony 2 (3tu
METO/Ibl OTBEYAIOT KPUTEPHAM HCXOIHBIX JaHHBIX 2-T0 ypoBHs B cooTBeTcTBUM ¢ MC®O13). IIpnopurer
OTJIAaeTCsl IIEHAaM, ONPEICIICHHBIM I10 IOCIEIHEN YTBEPKIECHHON METOAMKE OLIEHKH, a B CIIy4ac HaJudus
LIEH, ONPEEIEHHBIX U IO METOAY |, M 110 MeTOoAY 2, MPUOPUTET OTAAETCSA MeToay 1.

- Cpenssis WHAWKATHBHAs IeHa, onpeneneHHas 1o wMetoauke «Cbonds Estimation Onshorey,
packpbiBaeMas rpymmoi kommaauii Cbonds (1)1 eHHBIX OyMar, Haxoasamxcst Ha oocmyxuBannu B HKO
AO HPJ).

- HWupukatuBHas neHa, ompezeneHHas mo Meronuke «Cbonds Estimationy, packpeiBaemasi rpymmoit
kommanuit Cbonds Ha naty onpeaeneHus CpaBeAIuBOM CTOUMOCTH.

26



B oTHomeHnn 1eHHBIX Oymar U3 JJaHHOTO MyHKTA BbIIICYKAa3aHHbIE LIEHbI IPUMEHSIOTCS NIPH HAIMYHUU Y
YOpaBISIIONIEH KOMMaHUU (PaKTUYECKOW BO3MOXKHOCTH PaCIOpsDKAThCS IIEHHOW OyMaro C ydeTom
OpraHU30BaHHOM LIETIOYKHU (CXEMbl) XpaHEHHUS.

IIpu orcyrcrBun HKJI B 1ieHax M3 NEepeUnCICHHBIX BBIIIE HCTOYHUKOB YKa3aHHBIEC LIEHbI YBEIMYUBAIOTCSA
Ha BennuuHy HK/I Ha naty pacuera cupaBeyInBO CTOUMOCTH.

B cinyuyae orcyrcTBus yKa3aHHBIX B 1.2.3 ¥ 2.4 LileH B COOTBETCTBYIOIIMX MH()OPMAIIMOHHBIX CUCTEMAX B
CBSI3U C HETOPIOBBIM JHEM OMpPiK, IO UTOraM TOPrOB HA KOTOPBIX OMPEAEISIOTCS pacueTHbIE LIEHBI, IS
1eJIeH onpeaeneHus CIpaBeAJIMBOM CTOMMOCTH IIEHHBIX Oymar u3 1. 2.3. u 2.4. UCTIOIb3YETCs CIeAyIomas
MO/IEIIb.

Llena paccuuthiBaeTcs 1Mo GopmyIe:

Pt=P_(last_td)*k,

Pt — cipaBeIMBas 11eHa Ha 1Ty ONPEIENICHUS CIIPaBeIMBON CTOMMOCTH;

P_(last_td) — mena mociaeaHEro TOProOBOrO [HsI, ONPEACICHHAas B COOTBETCTBUU C MOPSIKOM,
MPUMEHSIOIIUMCS [T IEHHBIX Oymar u3 myHkTa 2.3 unu 2.4 cOOTBETCTBEHHO;

K — xoppektupyoimuii KOIGQUIHMEHT, XapaKTepH3YIOUIMH HAIUYHe CYLHIECTBEHHBIX COOBITHIA,
IPOM3O0LIEAIINX 3a EPUOJL CO JIHS, CIEIYIOLIEro 3a MOCIEIHUM TOPIOBBIM JIHEM, 10 JaThl ONpEaeIICHUs
CIPaBEAJIMBONA CTOMMOCTH (BKJIIOUUTEIBHO), KOTOPbIE MOTYT IOBJHUSATH Ha CHPABEIJIMBYIO CTOMMOCTh
LIEHHOW OyMaru.

Koppexrupytrommii koapdumnment k paccuntsiBaetcs mmo popmyie:

k=k_ 1*k 2*k 3*k 4

- k_1 - ko3pduuueHT U3MEHEHHs KJIFOUYCBON CTaBKH, KO3(D(UIMEHT ycTaHABIMBAETCS PaBHbIM | mpu
OTCYTCTBUM JIAaHHOT'O COOBITUS M paBHBIM 0 NPH HAJIMYUU JAHHOTO COOBITUSA. [[/1 eBpOneHCKUX TOProBhIX
IUIOINAJ0K HCTIONIb3yeTcs KimtoueBas craBka EBpomeiickoro LlenTpansHoro banka, s MHBIX — KIItO4YeBas
craBka ®PC CIIIA;

- k2 - xoadh¢unmeHT BBEACHHS CAHKIUA MNPOTHB SMHUTEHTA LCHHOHW Oymard, KOd(pQHIHEHT
YCTAQHABJIMBACTCSI PaBHBIM | MpH OTCYTCTBMM JIaHHOTO COOBITHUSI M paBHbIM (0 MpHU HAJIMYUU JAHHOTO
COOBITHS;

- k_3- k03 PHIMEHT 3HAYUTEIBHBIX TEXHOTCHHBIX KaTacTpod), KOTOPbIE MOTIU CYIIECTBEHHO MOBIIHUSTH
Ha (PMHAHCOBOE COCTOSIHWE SMHUTEHTA, KOX(PQPHUIMEHT YCTaHABIMBACTCS PaBHBIM | TPH OTCYTCTBUHU
JAHHBIX COOBITUH U paBHBIM 0 MPU HAJIMYUK TAHHBIX COOBITUI;

- k4 - xoodhouunment orcyrctBus aedonTa MO I[EHHBIM OymMaraM OMHUTEHTa, KOI(PPHUIUEHT
YCTAQHABJIMBACTCS PaBHBIM | NpPH OTCYTCTBUHM JaHHBIX COOBITHMH M paBHBIM (0 NMpU HaIMYUM JAHHBIX
COOBITHIA.

CripaBeyiiBasi CTOMMOCTb JIOTIOJIHUTENFHO KoppekTupyeTcs Ha usmenenne HKJI 3a nepuon ¢ nmocneanero
TOPTOBOTO JHSI IO ATy OMpPEeNICHHsI CITPABENTMBON CTOMMOCTH.

B cnyuae ecnu paccuntanubiii kodddurnment k oraudeH ot 1, HacTosIIas MOJENbh HE UCTIOIb3YeTCs, TIPH
ATOM HCITOJIB3YIOTCS OTMCAHHBIE HUKE MOJIENIN OLIEHKHU 3-TO YPOBHSI.

[lpy HaTMYUM BO3MOXXHOCTH TPHUMEHEHHS JaHHOW MOJEJH, YIPAaBISAIOMIasi KOMITAHHSI TOTOBUT
MUCbMEHHBIN pacyeT ¢ yKa3aHHEeM MPOM30LIEIIINX COOBITHI.

2.5. OmnpeneneHue cHpaBelJIMBOi CTOMMOCTH UEHHbIX OyMmMar, 10 KOTOPBLIM oOmpeaeleH
AHAJOTHYHBIN AKTHB.
CnpaBemyiiBasi CTOUMOCTD JIOTIOJTHUTEIBHBIX BBIITYCKOB IIEHHBIX Oymar
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Jlns onieHKU 1IeHHOM Oymaru MCHOJIB3YeTCs 1I€Ha BBIMYCKa (aHAJIOTMYHOIO aKTHUBA), MO OTHOIICHUIO K
KOTOPOMY JaHHBIN BBIMYCK SIBJISIETCS TOMOJHUTENBHBIM, Ha ATy OMPEEIICHUs CIPaBEIMBOA CTOMMOCTH
B COOTBETCTBHH C MOJICJISIMH OIICHKH CTOMMOCTH ILIEHHBIX Oymar, IUIsi KOTOPBIX OIpeNeieH aKTUBHBIN
PBIHOK.

CrnpaBemyinBas CTOMMOCTb ONPEIENIAETCS COIJIaCHO 3TOMY MOPSAKY 10 BO3HUKHOBEHUS CIPABEIIMBOU
CTOMMOCTH IIEHHOU OyMaru, sIBJISIFOIICHCS TOTIOJTHUTEIHHBIM BBITYCKOM.

CrpaBe[yiMBasi CTOUMOCTD LIEHHBIX OyMar HOBOT'O BBIITYCKa, IIOJIYYEHHBIX B pe3yJIbTaTe KOHBEPTALUH.
CnpaBemnBass CTOMMOCTb OINPEACIAETCS COIVIACHO 3TOMY MOpANKY Ha naary koHseprauuu. Co
CJIEAYIOLIEeH JaThl CIIPaBeUINBasi CTOUMOCTb ONPEAEIseTCs B O0IIEM MOPSIIKE.

* OLIEHOYHOH CTOMMOCTBIO aKIUi ¢ OOJbIIel (MEHBIIEH) HOMHHAIBLHOW CTOMMOCTBIO, IPU3HAHHBIX B
pe3yJbTaTe KOHBEPTALMU B HUX UCXOJHBIX aKIIUH, SBJISETCS OLIEHOYHAsl CTOUMOCTh KOHBEPTUPOBAHHBIX B
HUX aKLHH.

* O1eHOYHON CTOMMOCTBIO aKLUMHA TOM ’K€ Kareropuu (TWIla) C MHBIMHU IpaBaMM, MPU3HAHHBIX B
pe3yJIbTaTe KOHBEPTALMU B HUX MCXOJHBIX aKUUH, SIBJISAETCA OLICHOYHAsi CTOMMOCTh KOHBEPTUPOBAHHBIX
aKINH.

* OLIEHOYHON CTOMMOCTBIO aKLUi, IPU3HAHHBIX B Pe3y/bTaTe KOHBEPTALUU IpU APOOIEHUU MCXOHBIX
aKUui, SBISETCS OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHBIX aKIMH, JEJIeHHas Ha KO3(PQPHUIHMEHT
TPOOJICHUSI.

* OILICHOYHON CTOMMOCTBIO AaKIUM, NPU3HAHHBIX B pe3yJibTaTe€ KOHBEPTALUU HpPU KOHCOJIUJALUU
UCXOJHBIX aKLMW, SIBISIETCS OLIEHOYHAs CTOMMOCTb KOHBEPTHPOBAHHBIX aKLMH, YMHOMKEHHas Ha
KO3 PHUIMEHT KOHCOIHIAIHIH.

* OUEHOYHON CTOMMOCTBIO AaKUMHA MM OOJMraluii HOBOTO BBIMYCKA, IPHU3HAHHBIX B pE3yJbTaTe
KOHBEpTallUd B HUX KOHBEPTUPYEMBIX HCXOJHBIX LEHHBIX OyMmar, sIBISETCS OLIEHOYHAs CTOUMOCTh
KOHBEPTHUPOBAHHBIX IIEHHBIX OyMar, JeleHHas Ha KOJMYeCTBO akuui (oOnurammii), B KOTOpOe
KOHBEPTHPOBaHA OJITHa KOHBEpTUpyeMas LIeHHas Oymara.

* OLEHOYHOM CTOMMOCTBIO aKIWH, IPU3HAHHBIX B PE3YJIbTAaTe KOHBEPTALMM B HUX MCXOJIHBIX aKLUH IIpH
peopranusaiuu B GopMe CIUSHUS, SBISETCS OLEHOYHAs! CTOMMOCTh KOHBEPTHPOBAHHBIX LIEHHBIX OyMar,
YMHOX€EHHasi Ha KO3 (QULIMEHT KOHBEPTaLUH.

* OLEHOYHOM CTOMMOCTBIO aKIIM BHOBb CO3JJaHHOT'O B pE€3yJIbTaTe peopraHu3alu B GopMe pasaesieHus
WIM BBIJCJICHUS aKIIMOHEPHOIo OOlIecTBa, MPU3HAHHBIX B PE3yJIbTaTe€ KOHBEPTALMU B HUX HCXOJHBIX
aKUui, SBISETCS OLEHOYHas CTOMMOCTb KOHBEPTHUPOBAHHBIX aKIMH, JEJIeHHas Ha KOd(QQPHUIHMEHT
KOHBepTalMu. B ciyuae, ecnu B pe3ynbTaTe pa3/ieleHUs WM BbIIENEHUS CO3/4aeTcs 1Ba wiu Ooiee
aKIMOHEPHBIX oOmiecTBa, Ha KO3()(PUIMEHT KOHBEpPTALMH JAEIUTCA OIEHOYHAs CTOMMOCTh
KOHBEPTHPOBAHHBIX AaKIUi, YMEHBIIECHHAs IPOINOPLUOHAIBHO J0JIE MMYILIECTBA PEOPraHU30BAaHHOTO
aKIIMOHEPHOTO O0O0IleCTBa, IMEPEeIaHHOTO AaKIMOHEPHOMY OOIIECTBY, CO3JaHHOMY B pe3yJbTaTe
pas3ziesieHus WK BbLIETICHUS.

* OueHoOYHas CTOMMOCTh aKLM{ BHOBb CO3JJ@HHOTO B pe3yJibTaTe peopraHusainiu B (GopMe BBIICICHUS
aKIIMOHEPHOTO O0O0IlecTBa, MPU3HAHHBIX B pe3ylbTaTe€ WX paCHpeleNeHus Cpeau aKIHOHEPOB
pPEOpraHM30BaHHOTO aKIIMOHEPHOTO OOIIECTBA, CYUTAETCS paBHON HYIIO.

* O1IeHOYHOM CTOMMOCTBIO OOJUTallMil HOBOTO BBIMYCKA, IPU3HAHHBIX B Pe3yJIbTaTe KOHBEPTAllMU B HUX
UCXOJIHBIX OONUranuii Mpyu peopraHu3alii SMUTEHTA TAKUX OOJIUTaIfii, SBISETCSA OLEHOYHAsl CTOUMOCTh
KOHBEPTHUPOBAHHBIX OOJIUTaLIUi.

[l onpeneneHns CupaBeIIMBOM CTOMMOCTH MOXKET TaKyK€ UCIIOJIB30BaThCS OTYET OLCHILMKA.
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2.6. CnnpaBeyiuBasi CTOMMOCTD O0JIMT AUl B IEPUO/I MX Pa3MellleHUs U B IlepBble THH M0CJIe Hero.
(B TOM 4ymc/ie 3aMelAIIIMX O00JMIalNii, OIUIaTa KOTOPBIX NMPH MX pa3MellleHNH OCyllecTBJsAeTCs
€BpPO00IUTrANMAMH).

OnucaHHbId B JAHHOM IIYHKTE METOJ OIpPEACNICHUs] CIPaBEATMBOM CTOMMOCTH MCHOJB3YETCs [0
NosiBJIeHUs 1IeH 1-ro ypoBHs, HO He Oosiee 10 paGoumx aHEH C AaThl, CleAyIOlIel 3a JaTOM OKOHYaHUS
pa3MelleHus.

C 11 nus npumeHsieTcst 00U MOPAIOK OLEHKU LIEHHBIX OymMar Ha BTOPOM U TPEThEM YpOBHE, B Cllydae
OTCYTCTBUSI LIEH 1-T0 ypoBHs

B mepuon pasmenieHus crnpaBeJIMBOM CTOMMOCTBIO OOJIMTalMii MPU3HAETCS 1I€Ha MX MOKYINKH Ha
pa3MerieHuu (fanee — «ieHa pasMenieHus.»). s onpeneneHus crpaBeauBOil CTOMMOCTH OOJIHranui
MOCJIe€ JaThl OKOHYAHUS pa3MEIICHHS UCIOJIb3yeTCs IeHa pa3MElIeHUs, CKOPPEKTUPOBAHHAS
MPONOPIMOHAIIBHO WM3MEHEHUIO 3Ha4yeHUsi Oe3pUCKOBOM CTABKU JIOXOJHOCTH CTPaHbl PHCKAa Ha CPOK,
COOTBETCTBYIOIIUI CPOKY J10 JaThl norameHus (odpepTsl) EHHOM Oymaru.

B kadectBe 6€3pHCKOBOM CTaBKH JIOXOIHOCTH CTPAHbI pUCKA UCTIOJIB3YIOTCS:

1) nsa ueHHbIX OyMar, HOMHHHPOBAaHHBIX B POCCHHUCKHUX PYOJSIX — CTaBKa KPUBOW OECKYIOHHOM
JIOXOIHOCTH MOCKOBCKOM OUPKH.

2) Jlia ueHHbIX Oymar, HOMHHHPOBAaHHBIX B aMEPHKAHCKUX J0JUlapax - CTaBKa, [0 aMEPHUKAHCKUM
rocynapcTBeHHbiM  oOsmrammsiv - (https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield).

3) Jlns ueHHbIX OyMar, HOMUHUPOBAHHBIX B €BPO - CTaBKa, oOJMranusM ¢ peutuHroM AAA EBpo30oHbBI
(https://www.ecb.europa.eu/stats/financial_markets and_interest_rates/euro_area yield_curves/html/inde
x.en.html).

Jlns pacuera BeIOMpaeTCss COOTBETCTBYIONIAS PACKPBITAsl CTaBKA HA CPOK, MAKCUMAIbHO MPUOIMKEHHBIHN K

CpPOKY OO HaThbl IMOTrallICHUA (I/IJ'II/I A0 Ommkaimen JaThbl O(l)epTBI, Hpe,[[yCManI/IBaIOH_Ieﬁ noramecHue, B
ciIydae, €CJId OHa MpeAyCMOTPECHA YCIIOBUAMUA BBIHYCKa).

Pacuer HpOHOpHHOHaHBHOﬁ KOPPCKTHUPOBKU ILECHLBI pa3sMCIICHUA Ha HU3MCHCHUC 3HAYCHUA 6e3pHCKOBOﬁ
CTaBKU JOXOIOHOCTH CTPaHbl pUCKa OIPCACIIACTCA CICAYHOIIUM 06pa30M:

(14 Rfyg * (T — t4)/365)

PV, = Price -
Ve = Price R~ (T = 1)/365)

I'ne

PVt — cnpaBeiiBasi CTOMMOCTD LIEHHOM OyMaru Ha JaTy OLIEHKU

Price — 1ieHa pa3MenieHus

Rft — OGe3puckoBas CTaBKa Ha JIaTy OIIEHKH Ha CPOK 10 norameHus (odepThr)

Rf to — Ge3puckoBas cTaBKa Ha CPOK JI0 moramieHus (odepTsl) Ha 1aTy NpHOOpETeHUs LIeHHOW OyMaru Ha
YCIIOBHSX €€ Pa3MEIICHUS

T — nata noramenus (ogpepTsl)

t — nara oneHku

{0 — mara mpuoGpereHns Ha YCIOBHUSAX Pa3sMEIICHHSL.

[Tony4yeHHasi crpaBemIMBasi CTOUMOCTh C YY€TOM KOPPEKTHpPOBKH (PVt) okpyrisiercs IO JABYX 3HAKOB
IIOCJIE 3AIATON.

2.7. CipaBegjimBasi CTOMUMOCTD J€TO3UTAPHBIX PAaCIHCOK.
J1s neno3uTapHbIX pacluCcoK, MPEACTaBIsAEMbIM AKTUB 110 KOTOPBIM TOPryeTCs Ha JOCTYIIHBIX PBIHKAX:
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- B Clydae OTCYTCTBHUSA IICHBI TMEPBOTO YPOBHS, MCIOJB3YETCS II€HA MPEACTaBIIIEMOW IIEHHOW Oymaru
(6a3oBOro akTHBa), OMpe/EICHHAsS B COOTBETCTBUU C MOJIEISIMHA OIEHKH CTOMMOCTH IIEHHBIX Oymar, AJis
KOTOPBIX ONPEIENSIeTCS aKTUBHBIM PHIHOK, C YU4ETOM KOJIMYECTBA I[EHHBIX OyMmar, mpaBa Ha KOTOpHIC
MOJITBEPKJIAET OJ[HA JISMIO3UTapHAs PACIIHCKA.

JUIsT  Teno3UTapHBIX PACHUCOK, IMPEACTaBISEMbI aKTUB IO KOTOPHIM HE TOPTYeTCsl Ha JOCTYITHBIX
PBIHKAX:

- B cllydae OTCYTCTBHS II€HBI IIEPBOIO YPOBHS CIIPAaBEJIMBAs CTOUMOCTH JCMO3UTAPHOM PACIHUCKH
onpexaensercsa no mojaenn CAPM B nopsiike, onvcaHHOM B 1. 2.2.

2.8. CnpaBeninBasi CTOUMOCTh WHBECTHIIHOHHBLIX TMA€B POCCHICKHUX MaeBbIX HHBECTUIMOHHBIX
ponpos.

,Z[JISI ONpCACIICHUA CHpaBeILHI/IBOﬁ CTOUMOCTH HCIIOJIB3YCTCA pacd€THasds CTOMMOCTb HMHBCCTUIIMOHHOI'O
nas, OmnpeaciCHHasd B COOTBCTCTBHMM C HOPMATHBHBIMU IIPABOBBIMHU AKTaMM Ha JaTy OIPCACICHUA
CIpPaBeIIMBOM CTOMMOCTH  WJIM TIOCIHEAHIO JaTy €€ OMNpeleleHHs, MPeIulecTBYIONIy0 Jare
oTpezieNieHus] CIIPaBeAIUBOIl CTOMMOCTH, M PACKphITas / MpeNoCTaBleHHAs YMIpaBJIAIONIeH KOMIaHHUEH
[MNO®.

B cinyuyae oTcyTCTBHSI pacKpBITHIX / MPEAOCTABICHHBIX YIPABISIONIECH KOMIAHUEH NaHHBIX O pPacYeTHOM
CTOUMOCTH, ITPUMCHSACTCA 3-i YPOBCHBb OLICHKHA

3. Onpeldenenue cnpageonusoli CmMouMOCMU UEHHLIX 0ymaz, 014 KOMOPHIX He onpedensiemcs
AKMUGHBLIL PLIHOK UIU OMCYMCmEylom Haoarooaemvie Oannwle (3-it yposens)

Jnis onpeneneHus CrpaBeInBOM CTOMMOCTH LIEHHBIX OyMar pOCCUMCKUX M MHOCTPAHHBIX SMUTEHTOB
UCTIOJIBb3YIOTCS LIEHBI (B MOpPsIKe yObIBaHUS IPUOPHUTETA).
- llena, paccumrannas llenoBeim mentpom HPJ] mo meromonorusim, yrBepxkaeHHbiM 01.12.2017 u
M03/IHEE, OTIPENICIEHHAs 110 METOLY 3 (3TOT METOJI OTBEYAET KPUTEPHUSIM HCXOJHBIX JAHHBIX 3-TO YPOBHS B
cootBercTBUU ¢ MC®O13). Ilpuopurer oTAaeTcs 1eHaM, ONPENEICHHBIM 10 TOCIEAHEN yTBEPKIECHHOMN
METOJIUKE OIICHKHU.

- Ilena Bid, onpenenennas mo meroauke «Cbonds Estimation Onshore», packpsiBaemasi rpymnmoi
kommanuit Cbonds (1 HeHHbIX Oymar, Haxozsmuxcsa Ha oociayxuBanuu B HKO AO HPJJ).

- llena Bid, ompenenennas no meronuke «Cbonds Estimation», packpbiBaemasi TpyInol KOMITaHHH
Cbonds (mnst uennbix 6ymar, HE naxonsmuxcst Ha oocnyxuBannu B HKO AO HPT).
IIpu orcyrcrBum HK/I B 11eHax M3 NepednCIeHHBIX BbIIIE HCTOYHUKOB YKa3aHHBIE LIEHbI YBEIMYUBAIOTCA
Ha BenmunHy HK/I Ha naty pacuera cnpaBeyInBO CTOMMOCTH.

B OTHOIICHUHU IICHHBIX 6yMar 13 JaHHOT'O HYHKTa BBIIHeYKaSaHHLIe IICHBI HpI/IMeHHIOTCﬂ HpI/I HaJINYNHN
y YOpaBISAOIMIEH KOMIAaHUH (PAKTHUECKOH BO3MOXKHOCTH PACIOPSIKATHCSA IIEHHOW Oymaroil ¢ y4erom
OpraHMW30BaHHOM LIETIOYKHU (CXEMbl) XpaHEHHUS.

B ciyyae oTCyTCTBUS yKa3aHHBIX 1IEH B COOTBETCTBYIOIIUX HH(POPMAIIMOHHBIX CHCTEMaX B CBSI3HU C
HETOPTOBBIM JTHEM OHUpK, [0 UTOTaM TOPTOB Ha KOTOPBIX OMPEIENSIOTCS pacueTHBIC ICHBI, IS Iele
OHpeI[eJ'IeHI/IZ CHpaBe)IJ'II/IBOI\/’I CTOUMOCTHU LCHHBIX 6YM31" M3 HACTOAIICTO HYHKTa I/ICHOJ’IB?,yeTCSI MOIOCIb
JUIs JTAaHHOW CUTYallMu, OoMucaHHas B 1.2.4 manHoro pasnena [Ipasu.
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B octanbHBIX clydasx MUCHOJIB3YETCS CTOMMOCTh, OMPEACIICHHAs OLEHIIUKOM IO COCTOSIHUIO Ha JaTy He
panee 6 (Illectn) w™ecsmeB 10 JaThl OMNPEACIICHHS CIPaBEUIMBOM CTOMMOCTH. Vcmonb3oBaHME
CIPaBEIIMBOM CTOMMOCTH IIEHHBIX OyMmar, OINpeAelIeHHONM Ha OCHOBAaHUM OTYETa OICHIINKA,
OTPAHWYMBACTCS YCJIOBHUSMH, TPUMEHSEMBIMH B Cllydae BO3HUKHOBEHHS COOBITHH, BEIylIUX K
00ecLIEeHEHUIO aKTUBA, B cOOTBETCTBUH ¢ IIpunoxenuem Ne 6.

B caydae moaTBepkKAEHUS YNPABISIOMIEH KOMIAHUEH HEBO3MOYKHOCTU PACIOPSIKATHCSA LIEHHOU
Oymaroi ¥ HaJu4usi OOCTOSITENHCTB, CBHUACTEIBCTBYIOIIMX O HEBO3MOXKHOCTH OCYIICCTBUTH HAIACIKHYIO
OIICHKY JTOW IeHHOW Oymarm B cooTrBeTcTBUH ¢ DenepanbHbiM 3akoHOM N-135 "OO6 omeHouHOM
nesteapHocTH" oT 29.07.1998 rona, cripaBeyiBas CTOMMOCTh TaKOW IIEHHOW Oymaru nmpu3HaeTCs paBHON
HYJIIO.

4. Onpeoenenue cnpasedausoil CmoumMocmu 0ehoamuuix (NpodIEMHBIX) UEHHBIX OyMmaz.

4.1. B ciydae HEHCIIONHEHHS SMHUTEHTOM OO0S3aTENbCTBA IO IOTAIICHUI0 OCHOBHOTO J0JIra / 4acTu
OCHOBHOTO JIOJITa MO LIEHHOW Oymare, BXojsiiell B coctaB umyniectBa ®onna, mo ucreuenunu 7 / 10
pabouux JHEH A1 POCCUMCKUX / NHOCTPAHHBIX KOHTPAareHTOB C MOMEHTa OKOHYaHMsI CPOKa MCIIOJIHEHHS
yKa3aHHOTO 00s3aTebCcTBa, 00 B caydyae OmyOIMKOBAaHUS B COOTBETCTBUHU C (eiepabHbIMU 3aKOHAMU
Y MHBIMM HOPMAaTHUBHBIMH IPaBOBbIMM akTamu Poccuiickoil @enepanuy WM MHOCTPaHHBIX I'OCYIapCTB
CBEJCHUM O IPOCPOYKE HCIIOIHEHHUS SMUTEHTOM, LIEHHblEe OyMaru OJHOIO MM HECKOJBKUX BBITYCKOB
KOTOpOro BXOJAAT B cocTaB umyiiectBa PoHpaa, o0sA3aTenbCTBAa MO COOTBETCTBYIOLIEH BBIILIATE IO
[EHHBIM OyMaraM HHOTO BBIYCKa, CIPABEAJIMBAasi CTOMMOCTh BCEX JOJITOBBIX IIEHHBIX Oymar JaHHOTO
smureHTa 1 HKJ[ mo HUM, 32 MCKIIIOYEHHEM pEeCTPYKTYpHU3WPOBAHHBIX IIEHHBIX Oymar, IpUHUMAETCs
PaBHOU HYJIIO.

4.2. B cny4yae HEHCIIOJHEHHS YMHUTEHTOM 00s3aTeNbCTBA IO MOTAIIEHUIO KYMOHHBIX BBITIAT W/HIU TI0
norameHuo opeptsl o ucredeHuu 7 / 10 pabouux aHeN 17 pOCCUNCKUX / MHOCTPAaHHBIX KOHTPareHTOB
C MOMEHTa OKOHYaHMsI CpPOKa MCIOJHEHMs YKa3aHHOIo 00s3aTeNbCTBa IO LIEHHOW Oymare, BXOZsIel B
coctaB umyiectBa PoHja, 1100 B cirydae OnmyOIMKOBaHUS B COOTBETCTBUU C (peiepabHbIMU 3aKOHAMU U
MHBIMM HOPMAaTHUBHBIMM IIPaBOBbIMU akTamu Poccuiickoil ®enepanuu WM MHOCTPAHHBIX T'OCYIapCTB
CBEJIEHUI O MPOCPOUYKE MCIIOJHEHHS SMHUTEHTOM, IIEHHble OyMaru OJHOTO MJIM HECKOJIBKHX BBITYCKOB
KOTOpPOro BXOAAT B cocTaB umymiectBa DoHaa, o0sf3aTenbcTBa MO COOTBETCTBYIOLIEH BbIILIATE IO
LEHHbIM OyMaram HMHOTO BBIIIYCKa, CIpPaBeIMBasi CTOUMOCTb BCEX JIOJITOBBIX LIEHHBIX OyMar JaHHOTO
SMHUTEHTA, 3a MCKJIIOYEHHEM pECTPYKTYPU3UPOBAHHBIX IIEHHBIX Oymar, pacCUMTHIBAETCS COTJIACHO
CJIEAYIOIIUM IIPAaBUIIAM:

* €CITM MOKHO OTMPENETUTh aKTUBHBIA PBHIHOK JOJTOBOW IEHHOW Oymaru, TO CIpaBeUIHBasi CTOMMOCTD
OTIPEIETISIETCSI COTIIACHO TPABMIIAM OIEHKH JIOJTOBOM IIEHHOM OyMaru Ha TAaKOM PBIHKE;

* €CJIM HEeJb3s ONPEeNIUTh aKTUBHBIM PBHIHOK JOJTOBOW IIEHHOW Oymaru, TO CIpaBeAjiuBas CTOMMOCTb
1eHHoW Oymaru npusHaercs paBHoi Hyit0, HK/I mo o0nuranusm npusHaeTcs paBHbIM HYIIIO.

TakuM ke 00pazoM ompenensieTcs CTOMMOCTb PECTPYKTYPU3HMPOBAaHHBIX IIEHHBIX Oymar B cly4ae
nedonTa mo HUM.

4.3. Ecnu B OTHOIIEHUHM dMHUTEHTA IIEHHOW Oymaru BO30yXJeHa Mmpoieaypa OaHKPOTCTBA, CTOMMOCTD
BCCX BBIITYCKOB HOJIIOBBIX W HOJICBBIX LCHHBIX GYMaF, a TaK¥XKeE HKI[ II0 BCEM OGHHF&HI/IHM OMUTECHTA
MIPU3HAETCS PAaBHOW HYIIIO C 1aThl O(PHUITHATBHOTO OMyOJIUKOBAHUS COOOIICHUSI.
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4.4, Victrounnkamu wHGOPMAIMH VIS YIPABJISIONEH KOMIIAHUHA O COOBITHSX, MIEPEUUCICHHBIX B MTYHKTAX
4.1. - 4.3., IBASAIOTCS, B YaCTHOCTH, CalThl MHPOPMAIIMOHHBIX areHTCTB, PACKPHIBAIOIINX CYIIECTBEHHBIC
¢axTsl sMuTeHTOB, MM cailt HKO AO HP/I.

4.5. Tlonoxenus nmyHktoB 4.1 — 4.3 He MPUMEHSAIOTCS K IICHHBIM Oymaram, CIpaBeJIuBasi CTOMMOCTD

KOTOPBIX ONPCACIIACTCA OLOCHIIWMKOM, IIPpU YCIOBHUH, YTO JAdaTa OLCHKHW IIO3JHCC JaThbl CO6BITPII>1,

NPUBOAALINX K 00ECIIEHEHUIO, YKa3aHHBIX B MyHKTax 5.1 — 5.3. [Ipu nosiBneHnn HOBON MH(POpMAIIUU O

CHMXXCHHH BO3MOXHOCTHU BOCTp€6OBaHI/I$I 3a10JDKCHHOCTH HMJIM CHUKCHHUU OLICHKHU IMMOTCHIHUAJIBHBIX CYMM

K TIOJIYYEHHUIO YIIpaBIIsoNIasi KOMIaHUA B CpoK He Oosee 20 nHel momydaeT HOBBIM OTYET OLEHIIUKA.

I[eHemm,le CpeacTBea HaA PaCYCTHBIX CUETaX U A€NMO3UTDI.

CnpaBenyimBasi CTOUMOCTD JIEHEKHBIX CPEACTB Ha PACUETHBIX CUETaX, B TOM YMCJIE Ha BAJIFOTHBIX
cyeTax, OTKPBITBIX HAa UM Yrpasistomend komnanuu J1.Y. IIU®, onpenernsiercs B cyMMe OcTaTka
Ha cYeTax.

CnpaBenyiuBasi CTOMMOCTb JICTIO3WTa JIO HACTYIUIGHHS CpOKa €ro IOJIHOTO TOTalleHus,
YCTaHOBJIEHHOT'O JIOTOBOPOM, OIPEAEIIAETCS B CIEIYIOUIEM TOPSJIKE:

2.1. B cymMme ocTaTka JEHEXHBIX CpPEACTB BO BKJAJE, YBEIUYECHHON Ha CyMMY IPOIIEHTOB,
pacCUMTaHHBIX Ha JIaTy OMPEIEICHHS CIPaBEUIMBON CTOMMOCTU IO CTaBKE, MPEIyCMOTPEHHOU
JIOTOBOPOM, €CJIA CPOK JICTIO3UTA «JI0 BOCTPEOOBAHUS.

2.2.  Ecnu cpok Aemno3uTa, pacCCUMTaHHBIA OT JaThl €T0 EPBOHAYATBLHOTO MPU3HAHMS, HE Oolee
OJTHOTO KaJEeHJIaPHOTO ToJla, TO TAKOW NEMO3UT KBATHU(PHUIIMPYETCs KaK KPAaTKOCPOUHBINA. [lemo3uThl
co cpokoM 0OoJiee OJHOTO Trojila OT JaThl MEPBOHAYATIHHOTO MPU3HAHUSA KBATHU(DHUIMPYIOTCS Kak
JIOJITOCPOYHBIE.

Ecam ngeno3uT mpusHaH KpaTKOCPOUYHBIM, W CTaBKa IO JEMO3UTY COOTBETCTBYET PHIHOYHOW Ha
JaTy OINpEAENICHHs CIIPaBEIMBON CTOMMOCTH, TO CIPABEAINBAsI CTOMMOCTb JAEMO3UTa MPU3HAETCS
paBHOM OCTaTKy JIEHEKHBIX CpEICTB BO BKJIaJe, YBEIMYEHHOMY Ha CyMMY IIPOLICHTOB,
pacCUMTaHHBIX HA JaTy OIIEHKM IO CTaBKe, MPEAyCMOTPEHHOW JOTOBOPOM Uil yIAepKaHUs
JIEHEHBIX CPEJICTB BO BKJIAJC B TEUCHHE MAKCUMAJILHOTO CPOKa, MPETyCMOTPEHHOTO JOTOBOPOM.
2.3. B wuHBIX cnyyasx COpaBeIjiMBasi CTOMMOCTb JEMO3UTa OIpeAeseTcss MO MEeTOay
MPUBEICHHON CTOMMOCTH JICHEKHBIX MOTOKOB (cM. [Ipunoxenne Ne 4).

2.4. B ciy4yae HM3MEHEHHsI CpOKa JENO3uTa B JaTy BCTYIUIEHHS B CHIJIy COOTBETCTBYIOILLETO
W3MEHEHUS C IeJIBI0 BBIOOpA METOIUKH JTAbHEHUINIEH OIIEHKHU CIIPABETMBON CTOMMOCTH JCTIO3UTa
MIPOUCXOUT €ro MepeKBaTH(HUKAIUS C OTHECEHHEM €ro K KPaTKOCPOYHOMY HIIU JOJITOCPOYHOMY
UCXOJIS U3 CPOKa, OCTABIIETOCs /IO €T0 BO3BpaTa Ha JaTy MepeKBalnpuKaluu.

2.5. CopaBemiuBasi CTOUMOCTb JIETIO3UTOB KOPPEKTHUPYETCS B COOTBETCTBHM C TOPSIKOM,
ykazaHHbIM B [Ipmioxenuun Ne 6, mpu HATMYUU TPU3HAKOB 00ECIICHEHUS.
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3. Tlopsaok ompeneneHus PHIHOYHOM CTaBKU W MOPSAJOK MPU3HAHUS COOTBETCTBUS CTaBKHU I10
JIOTOBOPY PHIHOYHOM cTaBKe onucanbl B [Ipunoxenun Ne 4.

4. Ecnu B OTHOILIEHUH KPEAUTHOW OpTraHU3auK BO30YXKIeHa Mpoleaypa OaHKPOTCTBA UIM OTO3BaHA
JUICH3US, JICHEXHbIE CpEICTBA Ha pACUETHBIX CUeTaX M JEMO3UTaxX IMepexoJsiT B CTaTyC
JNCOUTOPCKOM 3a0JKEHHOCTH, CTOMMOCTh KOTOpo# mpusHacrcs paBHoi 0 (Hymo) ¢ gatser
OITyOJIMKOBaHUS OPUITHATIEHOTO COOOIICHUS.

5. B ciydae, ecnu 3akilO4eHO coralmieHHe C OAaHKOM O HAYMCICHWH TPOLEHTOB Ha OCTAaTOK
JNEHEXKHBIX CPEJICTB HAa pPAcyeTHOM cuYeTe, B T.4. O MHUHHUMAJIbHOM HECHI)Ka€MOM OCTaTKe
JEHEXKHBIX CPEJICTB HA pPAcuyeTHOM cyeTe, CIpaBeAuBas CTOMMOCTb IPOLIEHTHOTO J0X0Ja IO
JEHE)KHBIM ~ CpPEICTBaM IIPU3HAETCS B COCTaBe JEOMTOPCKOM 3aJ0JKEHHOCTH B CyMME
HAYUCJICHHBIX MPOIEHTOB, UCXOMAS U3 CTaBKU, IPEIYCMOTPEHHON TaKUM COTJIAIIICHUEM, B CIIyYae,
€CJIM YCIIOBUSI HAUMCJICHHS MPOIICHTOB MO3BOJISAIOT PACCUUTATh X Pa3Mep Ha ATY JaTy, U [PH 3TOM
JIOTOBOP/COTJIAIlIEHUE O HAYUCIICHUH MPOLIEHTOB Ha HECHUKAEMbIN OCTAaTOK MO CUETY HE COACPKHUT
YCIIOBHM, TMPU KOTOPHIX HUTOTOBas CyMMa INIPOLIEHTOB K BBIIIJIATE OaHKOM OKaXETCS HUKE

pacCYUTAaHHON CyMMBI.

JdeOuTopckast 3a10J1KEHHOCTb.
1. Cneaxu co cpokom pacdetoB 6oJiee TO (10 1aThI MOCTaBKN)
[Tpu HecoBnaieHUHU JaThl Iepexojia NpaB COOCTBEHHOCTH Ha IIeHHbIE Oymaru (MHOCTpaHHYIO BaJIoOTy),
OIpENIeJIEHHOW YCIIOBUSIMM JIOTOBOpa, C JaTOM 3aKiIlOueHUs JOoroBopa IO MPUOOPETEHHIO
(peanu3anuu) EHHBIX Oymar (MHOCTPaHHOW BalIOTHI), TAaKOM JOTOBOP Ha JAaTy OICHKH MPHU3HAETCS
KaKk aKTHB WM 00s3aTelbCTBO B 3aBUCHMOCTH OT M3MEHEHHUS CIPAaBEIUIMBONH CTOMMOCTH
npuoOpeTaeMbIX (peanu3yeMbIX) IEHHBIX Oymar (MHOCTpPaHHOW BallfOTHI) 10 MOMEHTA IOCTaBKH
[EHHBIX Oymar (MHOCTpaHHOW BaJIOTHI).
Pasmepom akTuBa minm 00s3aTeIbCTBA SABIACTCS Pa3HUIIA MEXIY CIPAaBEITUBON CTOMMOCTBIO IIEHHON
Oymaru (MHOCTpAaHHOH BAIIIOTHI), SIBJSIFOINEHCS] TPEAMETOM CIEIKHA, U CYMMBI CHCIKH B BaJIOTE
C/ICJIKH, TIPUBEICHHAS K PYOIIO IO TEKYIIeMYy KypCy BalIOTBHL. B ciydae MoI0KWTENbHOW pa3HUIIbI,
CIeNKa MPU3HAETCS B COCTaBE aKTHUBOB (AeOMTOpCKas 3aJ0KEHHOCTH) Yy TMOKymarens / B COCTaBe
00s13aTenbCTB (KpeAUTOpCKasi 3aJ0JHDKEHHOCTh) Y MPOJaBIia, OTPUIIATETILHONW pPa3HUIBI — B COCTaBe
00s13aTebCTB (KpeauTopcKas 3aq0JDKEHHOCTh) y TIOKymaTesns / B COCTaBe aKTHUBOB (jeOuTOpcKas
3aJI0JDKEHHOCTD) y TTPO/IaBIIa.
[TonokeHUs TaHHOTO MYHKTA HE MPUMEHSIOTCS K OMpP)KEBBIM U BHEOUPIKEBBIM CIEIIKaM C BalIOTOH, B

KOTOPBIX NPEAYCMOTPEHBI CTAHAAPTHBIC YCJIOBUS PpACYCTOB, HUCIIOJB3YCMbBIC YUACTHHUKAMH PBIHKA B
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OTHOUIEHUH CAEJIOK "CHOT" I COOTBETCTBYIOIIMX BAIIOTHBIX Map HAa BaTIOTHOM pbIHKE MOCKOBCKOM
OUpKU.

CrpaBemyiiBass CTOUMOCTh JIEOUTOPCKON 3aJOJKCHHOCTH, BO3HUKIIECH B Pe3ylbTaTe COBEPIICHUS
C/ICJIOK, 3aKJIFOYCHHBIX Ha YCIOBHAIX T+ (32 UCKITIOUEHHEM OUPIKEBBIX OIEpaIuii B PEKUME OCHOBHBIX
TOPTOB), KOPPEKTUPYETCS B COOTBETCTBUU C MOPSJIKOM KOPPEKTHUPOBKH CIIPABEIMBON CTOMMOCTH

(ITpunoxenue Ne 6).

2. JleouTopckasi 3a10JKEHHOCTh MO HEHHBIM OymMaraM (YacTHYHOMY / MOJIHOMY NOTamieHuIo
HOMHHAJIA, KYIIOHAM, IMBH/IEH/IaM, I0X0/1aM 110 MasiM), 10 JeHe:KHBbIM BHIILUIATAM NPH JUKBHIANHH
o01mecTB.

2.1. KynoHHBI# T0XO0/1 M YaCTUYHOE MOTaIlIeHHe OCHOBHOTO J0JITa 10 TOJITOBBIM IIEHHBIM OyMaram.
2.1.1. Ouenka cnopaBeJIMBOM CTOMMOCTH JI€OMTOPCKOM 3aJ0JDKEHHOCTH IO MPOLEHTHOMY
(KyIIOHHOMY) TOXO/Y O JAOJTOBBIM LIEHHBIM OyMaram OIpeaesseTcsl B CNEAYIOIEM MOPSIKE:

a) B pa3Mepe, OINPEACICHHOM Ha JaTy HACTYIUICHHS CpPOKa HCIOJHCHHS
COOTBETCTBYIOLLIErO 00s13aTenbCcTBA (AATy HCTEYEHMs] KYIOHHOTO I€puojia) B
COOTBETCTBUM C YCJIOBHUSMHM BBIITyCKa IIEHHOW OyMaru, U MCXOJs W3 KOJUYECTBa
IIeHHOW Oymaru Ha JaTy HACTYIUICHUS YKA3aHHOTO CPOKa - C yKa3aHHOW JaThl 0
HauOoJIee paHHEH U3 JaT:

e (haKTUYECKOTO UCIIOJHEHUSI YMUTEHTOM 00s13aTEIbCTBA;

e ucreyeHuss [/ pabouux JHEH ¢ JaThl HACTYIUIEHUS CPOKAa HCIIOJHEHUS
o0si3aTenbCTBA poccUiickuM AMHUTeHTOM, 10 paboumx JHel ¢ JaTel
HACTYIUJICHHS CPOKA MCIIOHEHUS 00513aTeNIbCTBa MHOCTPAHHBIM AIMUTEHTOM,;

e onyONMKOBaHHMS B COOTBETCTBHHM C (efepalbHbIMA 3aKOHAMH U HHBIMH
HOPMAaTUBHBIMU IpaBOBBIMM akTamu Pocculiicko ®Denepanuy CBEIEHH O
MIPOCPOYKE MCIIOJIHEHUS 3MUTEHTOM O0053aTelIbCTBA IO BBIIJIATE YKa3aHHOTO
J0X0/1a;

b) nymo — c Hanbonee paHHEH U3 JaT, yKa3aHHOW B II.D.

2.1.2. OueHka CrOpaBeIMBOW CTOMMOCTH J€OMTOPCKOM 3aJ0/KEHHOCTH 10 dYacTUYHOMY /
MOJIHOMY TMOTAllIeHUI0 HMHUTEHTOM OCHOBHOIO JOJira IO JIOJITOBBIM II€HHBIM Oymaram
OIIPEAEIIAETCS B CIEAYIOIIEM OPSAIKE:

a) B pa3Mmepe, ONpEOEICHHOM Ha JaTy HACTYIUICHHS CpOKa HCIOJHEHHS
COOTBETCTBYIOILIErO 0053aTeNbCTBA B COOTBETCTBUU C YCIOBUSIMHU BBIITyCKa LIEHHOU
OyMaru win yclIoBUSIMU OQepThl, U UCXO/ U3 KOJIMYECTBA LIECHHON OymMaru Ha JiaTy

HACTYIJICHHs YKAa3aHHOT'O CPOKa - C YKa3aHHOW AaThl 10 HanboJiee paHHEH U3 J1aT:
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e (pakTHMUECKOTO UCTIOTHEHHSI SMUTEHTOM 00S3aTEIILCTRA;

e ucreyeHuss [/ paboumx MJHEW C JaThl HACTYIUICHUS CPOKA HCIIOJHEHUS
o0s3aTenbCTBA pOCCUMCKUM  3MuTeHTOM, 10 pabouumx gHEH ¢ JaThl
HACTYIUICHHS CpOKa MCIIOJHEHHUS 0053aTeIbCTBa MHOCTPAHHBIM SMHTCHTOM;

e ONmyOJIMKOBaHUS B COOTBETCTBHHM C (eAepaJbHBIMA 3aKOHAMH W HHBIMH
HOPMAaTUBHBIMU TIPaBOBbIMH akTamMu Poccuiickoit ®denepanuu CBeACHUNA O
MIPOCPOYKE UCTIOTHEHHS SMUTEHTOM JAHHOTO 00sI3aTENIbCTBA;

b) wysro — ¢ Hanboee paHHeH U3 JaT, yKa3aHHOM B II1.a.

Ha pary npusHaHus neOMTOPCKOW 3aI0JDKEHHOCTH IO ITOJIHOMY IIOTAIICHHI0 AMUTEHTOM
OCHOBHOTO JIOJITa TIO JIOJTOBOW IIEHHOW Oymare CTOMMOCTh JaHHOW IIEHHOW OyMaru Nnpu3HaeTCs
PaBHO HYITIO U HE U3MEHSETCS JIO TPEKpaICHHsI IPU3HAHUS 3TOH Oymaru.

2.2. JIMBUACHIBI IO aKIWSIM, JOXOJBI IO JEMO3UTAPHBIM paCIHCKaM, JOXOABI IO TasM
poccuiickux [TM® u nHOCTpaHHBIX HHBECTUITMOHHBIX (DOHIOB.
2.2.1. OmnenHka crpaBeaIuBON CTOUMOCTH JACOUTOPCKOM 33aI0JDKEHHOCTH 110 BBITLIATE IUBHUJICH/IOB
0 aKIIMSM H JIETIO3UTAPHBIM PACIIHCKAM OIPEISIISETCS U3
® KOJMYECTBA aKI[Mi BBIMYCKa (JETO3UTAPHBIX PACIUCOK), YYTCHHBIX HA CUETE JICTIO

Ha JaTy, Ha KOTOPYIO OIPEACTSIOTCSA JIMIA, WMEIONIMNEe MPaBO Ha IOJYYCHUE

IUBUIEHIIOB;

e OOBSIBJICHHOTO pa3Mepa JWBHJCHIOB, NPHXOMANIETOCS HA OJHY aKIHIO

(ero3uTapHyI0 PacuCcKy) COOTBETCTBYIOIIEH KaTEropuu (THUma),

3a BBIYETOM HAaJOroB W cOOpOB B clydyae, €ClIM 3TO MpUMeHHMO. HauucieHue KpeauTOopcKoit
3aJI0JDKEHHOCTH TIO yIjlaTe Hajora Ha COOTBETCTBYIOIIMK JOXOJ MO CTaBKe, MPEAYCMOTPEHHOM
3aKOHOJATEILCTBOM, TIPOMCXOJUT OJHOBPEMEHHO C HAYMCICHHEM YKa3aHHOW JeOMTOPCKOM
3a0JDKEHHOCTH.
2.2.2. OrueHka crpaBeAJIMBON CTOMMOCTH JeOUTOPCKOM 3a/I0JDKEHHOCTH 110 BBITUIATE TOXO/0B 110
nasiM OTpeeTseTCs U3

® KOJMYECTBA MaeB, YUTCHHBIX B peecTpe MalIIMKOB WA Ha CYETE JIeTO Ha JaTy, Ha

KOTOPYIO OMpPEIENSIFOTCS JIMIla, MMEIOIINe MpaBO Ha TMOJy4deHHWe aoxoja (narta

bukcanun);
e OOBSIBICHHOTO pa3Mepa J10X0a, MPUXOASIIErocs Ha OHH Iak,
32 BBIUETOM HAJIOTOB M COOpPOB B CiIydae, €CIIM 3TO NMpPHUMEHUMO. HauwcieHue KpeauTOpCKOM
3aJI0JDKEHHOCTH TI0 yIjlaTe Hajora Ha COOTBETCTBYIOIIMK JOXOJ MO CTaBKE, MPEIyCMOTPEHHOU
3aKOHOJATENLCTBOM, TIPOMCXOAUT OJHOBPEMEHHO C HAUMCICHHEM YKa3aHHOW JIeOMTOPCKOM

3aJ0JI2KEHHOCTH.
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2.3.

2.2.3. B cinyyae, ecnu cripaBejiuBasi CTOMMOCTb aKIUHM, WU AEMO3UTAPHBIX PACIIUCOK, WM TAeB
ONpeIeIIeTC HA OCHOBAHMM OTYETa OLECHIINKA, U JaTa OLEHKHU MPEAIIECTBYET JaTe PACKPBITHS
uH(OpPMAIIMK O BBITUIATE TUBUJCHIOB (JJOXOIOB) WM JIaTe MOJIYYCHUs YIPABIISIOMICH KOMITaHUEH
KOIIUU TPOTOKOJIA COOpaHusl OpraHa ympaBleHUS dMUTEHTa ¢ MH(opmanueld o mpeAcTosuiei
BBIINIATE, TO Ha JaTy NpHU3HAHHUS JIeOMTOPCKOW 3a0JDKEHHOCTHM IO BBIIUIATE JUBHJICHIOB
(10X010B) cripaBeJIUBasi CTOMMOCTb aKIUM WK JIEO3UTAPHBIX PACITUCOK UJIU Ma€B YMEHbIIIAETCA
Ha BEJIMYMHY YKa3aHHOM 1€OUTOPCKOM 3a/I0JKEHHOCTU. Takasi KOpPEeKTUPOBKA CTOMMOCTH aKIUH,
WM JIETIO3UTAPHBIX PACIMCOK, UJIH MaeB JACUCTBYET /10 MOJYyYEHUS! OUEPETHOTO OTUYETa OLEHIIIHKA,
B KOTOpOM JaTa OIIGHKH IIO3/lHee WIM paBHA JaTe pacKpbiTus HH(GOpMaluMyd O BhILIATE /
MOJIYYSHUS] KOITUU MPOTOKOJIA, WU JI0 OYEPEIHOTO OMPEIEICHUsI CIIPABEIIMBON CTOUMOCTH 3TUX
IEHHBIX OymMar Ha OCHOBAHWHU JJAHHBIX 1-TO WK 2-TO yPOBHA.

2.2.4. JleOuTopckas 3al0JDKEHHOCTh IO BBIIUIATE AUBUACHIOB MO aKUUsAM, J0XO0Ja IO
JENO3UTapHBIM paclucKkaM, Aoxoja mo masMm mnpusHaercs paBHoi 0 (Homp) B cimywae ecnm
JICHeXKHBIE CPEJCTBA HE MOCTYmwiIn Ha cder DoHJa Mo UCTeueHWW 25 pabouyux JHEW C JaThl
3aBEPIICHHS BBITIJIATHI, PACKPBITON JIUIIOM, O0SI3aHHBIM I10 YKa3aHHBIM LIEHHBIM Oymaram, Ju0o B
clly4ae OImyOJMKOBaHUS B COOTBETCTBUU C (pelepaabHBIMU 3aKOHAMU U MHBIMU HOPMATHBHBIMH
npaBoBbIMU akTamMu Poccuiickoit dexepanuu CBEICHUI O MPOCPOUYKE HCIOTHEHUS SMUTECHTOM
00s13aTenbCTBa 110 COOTBETCTBYIOIIEH BhIIIIATE.

CrpaBensiuBas CTOUMOCTb J€OUTOPCKOM 33J0JKEHHOCTH MO IIEHHBIM OymaraMm (4acTUYHOMY /

IMMOJIHOMY MOTallICHUIO HOMUHAJIA, KYIIOHaM, TUBUACHAAM, 10XO0AaM I10 HaHM) MMPU3HACTCA paBHOI\/'I HYJIIO C

AaThbI OHY6J'II/IKOBaHI/IH 0(1)I/H_II/IaJ'IBHOI‘O COO6H.I€HI/I$I () BO36y>KI[eHI/II/I B OTHOIICHHUHW OMHUTCHTA (J'II/II_[a,

00s513aHHOTO 1O IIEHHO Oymare) npoueaypbl 0aHKPOTCTBA.

2.4. Jleburopckasi 3aJI0JDKEHHOCTh IO JICHEKHBIM BBITIIATAM TP JTUKBHIAIIMN OOIIECTBA, YYACTHHUKOM

(axmonepom) kotoporo siBasiercst Dona.

2.4.1. CnpaBeATMBOM CTOMMOCTBIO I€OMTOPCKOM 3a/10J’KEHHOCTH MIPU3HAETCSI CyMMa K BBINJIATE B
anpec @oHza, yKa3aHHas B PEIICHUH JTUKBUIAIMOHHON KOMUCCHU (JIMKBUAATOpa) OOIIeCTBa.
24.2. Ha pary mnpus3HaHus JeOWTOPCKOW 3aJ0JDKEHHOCTH 110 JCHEKHBIM BBIIIATaM TIPU
JUKBHUJIALMU OOIIECTBA, YYaCTHUKOM (aKIMOHEpOM) KoToporo sBisiercs DoHa, crpaBeasivBas
CTOMMOCTH JI0JIel (aKIMii) 3TOro OOINecCTBa NPHU3HACTCA PABHOM HYIIO UM HE HM3MEHSETCS /0
MpeKpalleHus IPU3HAHUS JAHHBIX J10JIel (akuuii).

2.4.3. B cnyyae, ecnmi QOHJ] HE MOTyYHIT pElICHUE JTHKBUIAITMOHHOW KOMUCCHH (JIMKBHUIATOPA) O
pacrpe/ielieHuy JIEHEXHBIX CpEJICTB JIMKBUAUPYEMOTO OOIecTBa, a YyKa3aHHBIE JIEHEXKHbIE

CpCACTBa IMOCTYNHIIM Ha pvaeTHHﬁ CUeT q)OHI[a, B ATy MNOCTYIUICHHA YKAa3aHHBIX ACHCKHBIX
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CPEJIICTB CHpaBeJIMBasi CTOMMOCTD JTOJIEH (aKIuii) 3TOro 00IIecTBa MPU3HACTCS PAaBHOM HYJIIO U HE
U3MEHSIETCS 0 IPEKPALLEHUS IPU3HAHUS JaHHbBIX JOJEH (aKIuii).
2.4.4. Jleburopckast 3aJ0OJDKCHHOCTD IO BBITIATE JCHEKHBIX CPEACTB MPU JIMKBUIALMN OOIIECTRA,
YYACTHHKOM (aKimuoHepoM) kotoporo sisietcss ®onn, npusnaercs pasHod 0 (Hoxnp) B cirydae
€CITU JICHEeXHbBIE CPEJICTBAa HEe MOCTYMWIM Ha cuer DoHaa 1o ucreueHnu 25 pabounx AHEH ¢ IaThl
3aBEpUICHMSI BBIILIATHI, YKa3aHHOM B PELICHUH JIMKBUIAIMOHHON KOMHCCUU (JINKBUAATOPA); a €CIIU
CPOK BBIIIATHI HE OBUI yKa3aH B 3TOM pEIIeHWH, TO 1Mo ucrtedeHuu 30 paboumx nHeil ¢ maTbl
MIPU3HAHUS 33/I0JDKCHHOCTH.
2.5. Ilepeuncnennass B 1.2 aeOWTOpCKas 3aJ0JDKEHHOCTh IPHU3HACTCS OINEPAllMOHHOM W He
KOppekTupyercsi. B ciyuae nosiBieHMs IpU3HAKOB 0OECLIEHEHUs, iepeurciieHHbIX B [Ipunoxenun Ne 6,
Takasi 3aJ0JDKEHHOCTh TIEPECTaeT TPU3HABATHCS ONEPAIMOHHOW U TIOUICKHT OOECIICHEHUIO B

cootBeTcTBUU ¢ [Ipunoxenuem Ne 6.

3. Ilpouass neduTopckasi 3aJ0/KEHHOCTh (B T.Y4. MO CIeJKaM, MO KOTOPHIM HACTyNmWJIa
Hau0oJ1ee paHHSAS 1aTAa Pac4eToB)
3.1. CopaBemuBas CTOUMOCTb JICHEKHBIX CPEJICTB, HAXOASLIMXCS Y OpoKepa, ONpeaeisieTcss B CyMMe
ocTaTKa Ha CIelnuaIbHOM OpOKepcKoM cuere. B cityuae eciau nopydeHue Ha BbIBOJ JICHEKHBIX CPEJICTB CO
CIEIHAJIbHOTO OPOKEPCKOro CYeTa HE UCIOJHEHO B TEUEHHE TpeX pabouyuX THEH C JaThl MPEabsIBICHUSL
MOpYYEHUs, CIpPaBEUIMBasi CTOMMOCTb JIEHEKHBIX CpPEACTB Ha CIEHUAIbHOM OpOKEPCKOM CYETe
OTIpEEIAETCS C UCIOJIB30BaHUEM METO/0B KOPPEKTUPOBKH CIIPaBEAJIMBON CTOMMOCTH B COOTBETCTBUU C
ITpunoxxennem Ne 6.
3.2.  CrmpaBeMBas CTOUMOCTb Ipodel JeOUTOPCKOM 3a10JKEHHOCTH U A€OUTOPCKOM 3a0KEHHOCTH,
BO3HUKILEH B pe3yibTaTe€ COBEPUICHHS CIIEIOK C MUMYIIECTBOM (DOHIA, OMpenensercs B CIEIyIOIIeM
MOPSIKE.
3.2.1. B cymMe ocTaTka 3aJ10JKEHHOCTH Ha JIaTy ONpeAeIeHHs CIIPaBeVINBOM CTOUMOCTH:
a) JUIs OTIEPAaLlMOHHOM 1eOUTOPCKON 3a0JKEHHOCTH;
0) must 1eOUTOPCKO# 3a10JKEHHOCTH 110 HajoraM, cOopam, MONUTHHAM B OF0KETHI BCEX YPOBHEH;
B) Ui IEOMTOPCKOM 3a/I0JDKEHHOCTH yrpaBisitonieid kommnanuu nepen [TU®D, He3aBucumo ot
OCHOBaHUU €€ NPU3HAHUS;
r) 1711 IeOUTOPCKOM 33/I0JDKEHHOCTH 110 BO3MEIIEHUIO CYMMBI HaJloroB 13 OromkeTa PO.
3.22. B WHBIX cly4asx CHOpaBeJIUBasi CTOMMOCTh TaKOW JEOMTOPCKON 3aI0IDKEHHOCTH
MIPU3HAETCS] PaBHON CyMMe€, paCCUMTAaHHOM 10 METOly MPUBEIEHHOM CTOMMOCTH Oy IyIInX

JACHCKHBIX ITOTOKOB B COOTBCTCTBHHU C HpI/IHO)KCHI/ICM Ne 4,
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3.3. [log onmepanuoHHO#i 1eOUTOPCKON 3210/ KEHHOCTHIO TTOHUMAETCS JCOUTOPCKast 3a0JKEHHOCTh

KOHTpareHTa, BO3HUKAWOLIAs B XOJ€ HOPMAJbHOIO ONEpallMOHHOro mukia. K onepaunoHHON

NeOUTOPCKON 33J0JDKEHHOCTH, TTIOMUMO NEPEUYHCICHHON B 11.2., OTHOCHTCS:
3.3.1. JleOuTopckasi 3a10JKEHHOCTh, 00pa30BaBLIasACA B pe3yJbTaTe MPEABAPUTEIILHONW OIIAThI
@DOHIOM aKTHBOB, IPU3HAHUE KOTOPBIX 3aBUCUT MCKIIIOUUTENBHO OT JEHCTBUM TPETbUX JIMLI,
TaKUX KaK TIOCyJapCTBEHHas perucrpauus, B T.4. BHeceHue 3anucu B EI'PIOJI, BHecenue
IIPUXOJHOM 3alMCH MO JIMLEBOMY CUYETy B peecTpe akuuoHepoB win no cuery JEIIO B
JETOo3UTapui U T.I. — C JaThl IPEAOCTABIEHHUS BCEX HEOOXOAMMBIX JOKYMEHTOB YyKa3aHHBIM
TpeTbUM JMLIAaM U (Ipu  HEoOXOAMMOCTH) OIUIaThl MX YCIOyr [0 JaTbl HpPU3HAHUS
COOTBETCTBYIOLIETO akTHBa. OmepanMoOHHON MPU3HACTCSA TaKkKe NeOUTOPCKas 3aJ0JDKEHHOCTD I10
ortadeHHBIM DPOHAOM W (PAKTHYECKH BBHIMOJHEHHBIM KOHTPareHTaMHu padboTaM M yCiayram, Io
KOTOPBIM OT KOHTPareHTOB €II€ HE IOJIydeHbl KOPPEKTHO O(GOPMIICHHbIE 3aKpbIBAIOIIUE
JOKYMEHTBHI;
3.3.2. Ilpouas nebuTOpcKas 3aJ0JHKCHHOCTh KOHTPAreHTOB IO CJIEJIKaM, 10 KOTOPBIM HACTYITHJIA
HanOollee paHHAS Jara pacueToB, CPOK TMOTAIICHHsS KOTOPOW  COTJIACHO  YCIOBHUSIM
JoroBopa/cornanieHus He npessimaet 15 (maTHaanaTe) pabouux JHEH ¢ 1aThl €€ BOSHUKHOBCHHUS
(c yueToM cpoka MpOJIOHTALMM M TEPEe3aKIIOUeHUH JOroBOpOB) — C JaThl €€ IMpPHU3HAHUA 0
ucteueHus 3 (Tpex) paboumx IHEH ¢ JaTbl, KOTAa 005S3aTeNbCTBO JOJKHO OBLIIO OBITH MCIIOITHEHO
COTJIaCHO YCJIOBHSM JOTOBOPA;
3.3.3. ABaHCHI, BBIIAHHBIE TIO C/IETKaM ¢ MMyIIecTBOM POHIa, COTJIACHO YCIOBUSAM KOTOPBIX CPOK
UCTIOJHEHUS 0053aTeIbCTB KOHTPAreHTOM He MpeBbIIaeT 15 (maTHaaunaTh) paboumux JHEH ¢ naThl
omyaThl (C y4eToM CpOKa IpPOJIOHTallMd U MEepe3akJI0YeHU JOroBOPOB), - C JAThl OIIATHI 10
ucredeHus 3 (Tpex) pabouynx AHEH ¢ JaThl, KOraa o0sA3aTeabCTBO AOKHO ObLIO OBITH MCIIOIHEHO
KOHTPAareHTOM COTJIaCHO YCJIOBMSIM JIOTOBOPA,;
3.3.4. Jlebutopckas 3aJ0JDKEHHOCTh IO aBaHCaM, BBLIAHHBIM B OIUIATy YCIYT ayJUTOPCKOMH
OpraHM3aliM, OLEHUIVKA, CHEUAJIN3UPOBAHHOIO JAETO3UTApHs, PETUCTPATOpa, YKA3aHHBIX B
[IpaBunax Y II1U®, a Tak xe 1o oriate pacXoJ0B, CBI3aHHBIX C JOBEPUTEIBHBIM YIIPaBICHUEM
[IN® — c pgarel TOpu3HAHMWS 1O JaThl OKOHYAHHUS CpOKa HCIOJHEHHUS o00s3aTenbcTBa B
COOTBETCTBHUM C YCJIOBHUSAMM 3aKJIIOUEHHBIX JOroBOpOB. JlONyCTHMBI CpPOK HapyLICHHMs
00513aTEeNbCTB YKAa3aHHBIMU KOHTpAareHTaMu COCTaBIisieT 25 pabouux JHEH, B TeYeHUE KOTOPBIX
3aJI0JDKEHHOCTh BCE elle  KBaluuIupyerca onepauroHHod. Hammune o0060cHOBaHHOTO
9KCIIEPTHOTO (MOTHUBUPOBAHHOTO) CYXKIACHHS YTpaBisiolleld KOMIaHUH O TOM, YTO YBEIHUEHHUE
CPOKOB OKa3aHUs YCIIYT WJIM HOTameHust 1eOUTOPCKON 3aJJ0JPKEHHOCTH HE SIBIISIETCS CIEICTBUEM

HCTAaTUBHBIX IPOUCCCOB, BOBHUKIIUX B ACATCIBbHOCTH NOJDKHHKA, WM HAJIMYUC NOKYMCHTAJIIBHOI'O
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MOATBEP)KJIEHUSI OT KOHTpAareHTa WHBIX CPOKOB IMOTALICHHS 3aI0JDKEHHOCTH / OKa3aHUs YCIYyT
[MN® sBusieTrcss OCHOBaHWEM JJisi YBEIMYCHHUS CPOKa KBANU(UKAIMHU TaKOW 3a0JDKEHHOCTH B
KauecTBE OINEepalmOHHOM /10 1aThl, YKa3aHHOMN B MIPEICTABIICHHBIX JTOKYMEHTAX.

3.3.5. [leburtopckasi 3aJ0JKEHHOCTh IO BBIIUIATE IMPOLIEHTOB MO HECHM)KAEMOMY OCTAaTKy Ha
pacueTHOM cyeTe B 0OaHKe — C JaThl €€ MPU3HAHMUA 1O JaThl BBILIATHI, MPEAYCMOTPEHHOM
YCJIOBUSIMH JIOTOBOPA/COTIIAILICHHS O HECHI)KaeMOM OCTaTKe;

3.3.6. lebutopckas 3aJ0KEHHOCTD 110 IEHEKHBIM CPEACTBAM «B ITYTH»:

- MEPEUNCIICHHBIM Ha OpOKEpCKHIl cueT, B OTHOIICHWUM KOTOPBIX Ha JaTy OMpeesieHus
CIpPaBEUIMBOM CTOMMOCTH HE TMOJYy4eH OT4eT Opokepa, MOATBEPKAAOINUNA MOTydYeHUE
MIEPEUNCIICHHBIX JIEHEKHBIX CPEIICTB OPOKEPOM;

- TEpPEeUYUCICHHBIM Ha pacdyeTHbIN cueT DoHa (B TOM YHCIE CO CYETOB, HA KOTOPBIX Pa3MEIICHbI
neno3utsbl GoHMa), B OTHOLIEHUH KOTOPBIX HA JATy OMpEENIeHUs CIPABEUIMBONH CTOMMOCTH HE
MOJIydeHa BBINUCKA M3 KPEAUTHOM OpraHu3alvy, MOJATBEPXKAArONIas 3a4MCIICHHE JEHEKHBIX
CPEACTB Ha COOTBETCTBYIOIIUI pacyeTHbIN cueT PoHAa,

- MepevyHCIIeHHBbIM C pacyeTHoro cuera donnma (B TOM uuciae Ha cyeTa Ui pa3sMEIICHHUS B
JIETIO3UTHI), B OTHOILIEHUU KOTOPBIX Ha JATy OMpeesieHus CIIPaBeIIMBOM CTOMMOCTH HE MOJIy4eHa
BBIIIMCKA W3 KPEAUTHOW OpraHM3aluH, MOATBEP)KIAKOIIAs 3a4UCICHUE JCHEXHBIX CPEACTB Ha
COOTBETCTBYIOIIMI PaCYETHBIN CUET,

MPU3HAETCSI ¢ MOMEHTa CIHUCAaHUS C COOTBETCTBYIOIIETO OAHKOBCKOTO (OpOKEPCKOTO) cuera u
OIICHUBAETCS B pa3Mepe MePEUHCIICHHBIX JICHEKHBIX CPEJICTB.

[Ipexpaienue mMpu3HaHUS YKa3aHHOW EOMTOPCKOM 3aJONKEHHOCTH OCYIIECTBIISIETCS B MOMEHT
3aYUCIICHUS YKa3aHHBIX JEHEKHBIX CPEJICTB HA COOTBETCTBYIONINI OaHKOBCKMIA (OpOKEpCKUil)
CUerT.

JlebuTopckasi 3aJI0JKEHHOCTD 10 JIGHEXKHBIM CPEJICTBAM «B IyTH» MPHU3HAETCS ONEPAIMOHHON B

TedeHue He Oosee 3 (Tpex) pabouux qHEH ¢ MOMEHTa ee BOSHUKHOBEHUS

3.4. CTouMOCTh 1€0MTOPCKOM 3a/10JKEHHOCTH, YKa3aHHOH B myHKTe 3.2.1., He MOJIeKUT KOPPEKTUPOBKE

B cooTBeTcTBUH C llpunmoxennem Ne 6. B ciywyae mpeBbIIEHHS CPOKOB IOTAIEHUs OIEpalMOHHOU

}IC6I/IT0pCKOI\/II 3a10JDKCHHOCTU KOHTparcHTaMM, a TaKXKC B CJIydac IOSABJIICHUS IPU3HAKOB O6GCHGHGHI/I5[,

MNEPCUUCIICHHBIX B HpI/IJIO)KCHI/II/I Ne 6, TaKasa 3aJ0JDKCHHOCTD IMEPECTACT NMPHU3HABATHCA OHepaHHOHHOﬁ, n

NOOJIC)KHUT O6€CI.I€H€HI/IIO B COOTBETCTBUU C HpI/IJ'IO)KCHI/ICM Ne 6. B CJIy4ac, €CJIM KOHTPArcHT OOIYCTUII

MPOCPOUKY, MPUBOAILIYIO K MPEKPAIICHUIO TPU3HAHUS CTaTyca ONEPAlMOHHOW B OTHOIIEHUW OJHOMW W3

3amokeHHocTer miepen doHmoMm, TO Bes aeOMTOpCKas 3aq0JDKEHHOCTh JAHHOTO KOHTpAareHTa mepen

dongoM MMpeKpamacT MNpU3HABATHCA OHCpaHHOHHOﬁ n IIOo4JICKUT O6CCI_IGH6HI/IIO B COOTBCTCTBHUHU C

ITpunoxxenneMm Ne 6.
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3.5. CroumocTh neOMTOPCKOM 3aJ0JDKEHHOCTH, YKa3aHHOW B TyHKTE 3.2.2, KOPPEKTUPYETCS B
cootBercTBUU C [Ipunoxenuem Ne 6.

3.6.  CmpaBemnuBas CTOUMOCTD JI€OMTOPCKOM 32/I0JDKEHHOCTH, IO KOTOPOH OTCYTCTBYET OOECIIeueHue,
B T.4. YKa3aHHOW B myHKTe 3.1., mpu3HaeTcss paBHON HYNIIO C JaThl OMYyOJMKOBaHUS O(UIIMATIBLHOTO
coo0IeHUsT O BO30YXJIEHHHM B OTHOUICHMM JOJDKHHUKA MPOUEAYpbl OAaHKPOTCTBA WIJIM COOOILIEHUS O
MPU3HAHUY JTOJDKHUKA OAHKPOTOM.

3.7. Ecnm coriacHO YCIOBHSM CJICIKH HE ONpEleleHa KOHKpPETHas Jara IMOTAlICHHs ITeOMTOPCKOM
3aJI0JDKEHHOCTH (MJIM €€ 4acTH/4acTel AJis cilydas, KOorja MoranieHue 3a0/HDKeHHOCTH MPEeTyCMOTPEHO B
BUJIC HECKOJIbKUX TpaHIlel), HO YKa3aH NpPEJesIbHBIN CPOK, B TEUEHHWE KOTOPOTO Takas 3aJ0JKEHHOCTD
JIOJDKHA OBITH TOTalleHa, TO JUJIS ONPENEICHHUs CHPAaBEAJIMBOM CTOMMOCTH CpPOK IOTAIlICHUs] TaKOM
3aJI0JDKEHHOCTH/YaCTH 33I0JDKEHHOCTH TIPUHUMASTCS MAaKCUMAIIBHBIM.

Ecnu ycnoBusi cienku He colepskaT KOHKPETHOM JaThl MoraiieHus JeOUTOPCKON 3aJ0JIKEHHOCTH H
OTCYTCTBYET IpeelbHbIA CPOK MOTAlIEHUs, TO IS LIeNiei onpeaeneHus CIpaBeyIMBOM CTOMMOCTH TaKOM
CPOK MOET OBITh YCTaHOBJIIEH Ha OCHOBAaHWM OOOCHOBAHHOTO O3KCIIEPTHOTO (MOTHBHPOBAHHOTO)
CY)KJIGHUS YIPABISIONMIEH KOMIIAHWW, OCHOBAaHHOTO HAa XapaKTepe CHEIKHU, JAHHBIX O MPHUHSATHIX B
00bIUasx JEeI0BOro 000poTa CPOKAaX MCHOTHEHHS TaKOro poja 00s3aTeNbCTB, HCTOPUU B3aUMOACHCTBUS
@®oHna U ynpasisomed komnanuu OoHJa ¢ TaHHBIM KOHTPAareHTOM, WHAMBUAYAIBHBIX OCOOCHHOCTSIX
KOHTPAreHTa, TapaHTHi U 3aBEPCHHUI KOHTPAreHTa OTHOCHTEIHLHO CPOKOB HCIIOTHCHHS O0S3aTECILCTB H
T.J.

3.8. B cnyudae, ecnu Ha nmary pacuera CHA BenuunHa 1eOMTOPCKOM 3a0JKEHHOCTH HE MOXKET OBITh
TOYHO ONPENIENIEHa, UCIIOJIb3YIOTCS METO/IbI €€ allPOKCUMAIUH.

Jns ueneil anmmpokcHUManMM pa3Mepa JeOUTOPCKOW 3aJ0KEHHOCTH HCIOJIb3yeTCs CTaTHUCTHKA 3a
nociennue 12 (/IBenanuarp) mecsies, npenmectBytomux nate omnpeaenenus CUHA. Tlpu orcyrcrBum
Takoro o0beMa CTaTUCTUKU METOJ alnlpOKCUMAIlMK MPUMEHUM MPU HAIMYUU JAHHBIX HE MEHEe 4YeM 3a
nocneanue 2 (qBa) Mecsila, mpeanecTByommx nate onpenenenus CHA.

B nary cocraBieHust TOKyMEHTa, MOJITBEPKAAIOUIETO OKA3aHHBIE YCIYTH, IPOU3BOJUTCS KOPPEKTUPOBKA
HAYUCJICHHOW JIEOMTOPCKON 3a/I0JDKEHHOCTH JI0 €€ PEaTbHOTO 3HAYEHU. .

[IporHo3HbIe 3HauYeHUs ACOUTOPCKOM 3aT0JDKEHHOCTH, PACCUYMTAHHBIC YTPABISAIONIEH KOMITAaHHUEH,
npeaoctapisATcs B Crnenualv3upOBaHHBIA JEMO3UTapuil Ha Kaxayro paaty omnpeneneHuss CUA c
yKa3aHUeM MepHuoja BHIOOPKU U OOBSICHSIONINX EPEMEHHBIX.

3.9. [lebuTopckas 3aA0KEHHOCTbD, MOAJIekKAIas MOTAICHHI0 UMYIIECTBOM, BO3HHUKIIAS IO JIOTOBOpaM
MEHBI, HOBAllUM W JIPYTUM aHAJOTHYHBIM JIOTOBOPaM (3a MCKIIIOUCHHEM CITydaeB, OT/ACIbHO YKa3aHHBIX B
Hactosanumx lIpaBunax ompeneneHuss CUA), oleHuUBaeTcs MO CTOMMOCTH HMYIIECTBA, MOJJIEKAIIETO

MOJIY4YCHHIO, B COOTBCTCTBUH C IMOPAIKOM OIIPCACICHUA CHpaBeHHHBOﬁ CTOUMOCTH TAaKOro MMyIHicCTBa,
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yCTaHOBJICHHBIM Hactosamumu [IpaBunamu onpenenenus CUA ¢ ydyeToM METOIUKHU OIEHKH KPEIUTHOTO

pHCKa.

IV. Kpeautopckas 3a10/2KEHHOCTb.

1. Kpenutopckas 3a0/KEHHOCTb, CPOK IOJHOIO IOrallleHusi KOTOPOM, pacCUMTaHHBIM OT JaThl €€
NEepPBOHAYAILHOTO MpU3HAHUS, MeHee Win paBeH 1 (OaHoMy) KalneHAapHOMY IOy, KBaIU(UIMpyeTcs Kak
KpatkocpouHas. CrpaBeayiuBasi CTOMMOCTb KPAaTKOCPOYHOM KPEIUTOPCKOM 3aJ0JKEHHOCTH OLEHUBAETCSA
B pa3Mepe ee OCTaTKa Ha JaTy ONpeeICHUs.

Kpeauropckass 3a0/KEHHOCTh CPOKOM IOJIHOro mnorameHus Oonee 1 (OxHoro) roma ot gaTsl ee
MEPBOHAYAILHOTO TMPHU3HAHUS KBAIU(UIUPYETCS KaK JOJITOCPOYHAasl, M €€ CIpaBeUIuBas CTOUMOCTb
pacCUMTHIBAECTCS IO IPUBEACHHOM K J1aTe€ OLEHKH CTOMMOCTH IUIATEXEN B TEUEHHE BCETO CPOKA JACHCTBUSA
JIOTOBOpa B COOTBETCTBUM C aJIFOPUTMOM, onucaHHbIM B [lpunoxenuun Ne 4. B ciyyae mpocpodku co
cropoHbl DoHIa 1O OIIATE OJHOIO WM HECKOJBKHX TPAHIIEW II0 JOrOBOpPY I LEIeH pacdera
npuBeleHHON cTtoumoctu B (opmyne auckoHTupoBanusi (1) u3 Ilpunoxenus Ne 4 B OTHOLIECHUH
YKa3aHHBIX J€HEKHBIX TOTOKOB PUMEHSETCS CPOK, PABHBIN HYIIIO.

B cnydae BHeceHHs M3MEHEHHUS B JIOTOBOP B 4acTH CPOKAa IOJHOM OIUIaThl B ATy BCTYIUICHUS B CHILY
COOTBETCTBYIOIIMX HW3MEHEHUW C I1I€JbI0 BBIOOpPA METOJAMKM JAbHEHUINEH OIEHKU CIpaBeIMBOM
CTOMMOCTH KPEIUTOPCKOW 3a/I0JKEHHOCTH TIPOUCXOAUT €€ MepeKBaTU(UKAIMs C OTHECEHHEM ee K
KPaTKOCPOYHOM WIIHU JOJITOCPOYHOM UCXOISA U3 CPOKA, OCTABLIETOCSA IO €€ IOJHOI0 IOTalleHus Ha JaTy
nepeKBaIupUKaIm.

W3noxeHHbI BbIIE B JAHHOM IYHKTE MPUHLIMI KBaJIU(UKALMU KPEIUTOPCKOM 3aJI0JKEHHOCTH Kak
KpPaTKOCPOYHON MJIM JIOJITOCPOYHOM NMPHUMEHSETCA Takke s 3a40JKeHHOCTH (POoHAa MO MOJIyYEHHBIM
3aiiMaM (KpeauTam).

Ecnu ycnoBus cienku He cofepkaT KOHKPETHOM JaThl MOTaleHUs] KPeIUTOPCKON 3a0KEHHOCTH (MU
€e 4acTel) W OTCYTCTBYET MPEJEIbHBIM CPOK TOTAIIeHHsS, TO JJIS eI ONPEeACICHHs] CIPaBeIIMBOM
CTOMMOCTH TaKOH CpOK MOMKET OBbIThb YCTAHOBJIEH Ha OCHOBAHMM OOOCHOBAHHOTO HKCHEPTHOTO
(MOTMBHMPOBAHHOTO) CYXKICHHUS YIPABIAIONIEH KOMIIAaHUH, OCHOBAHHOTO Ha XapaKTepe CIAENKH, TaHHBIX O
IOPUHATBIX B OOBIYasX JI€JI0BOr0 00OpOTa CpOKax MCIOIHEHHS TaKOro poja o00sf3aTeiabCTB, UCTOPUU
B3aumoieiicTBrst @oHma U yrpasisitoned komrnanuu oHja ¢ JaHHBIM KOHTPAreHTOM.

IIpy HEBO3MOXKHOCTH TOYHO OINPEAEIUTh CPOK IOTalleHus KPEOUTOPCKOW 3aJ0JKEHHOCTH TaKas
3aI0JKEHHOCTD JUJIS LEJIEH ONPEEIICHNs CIPABENIMBON CTOMMOCTH IIPU3HACTCS KPATKOCPOYHOM.
CrnpaBemyinBas CTOMMOCTh 00S3aT€NLCTB 10 BBIIJIATE BO3HArPaKJIEHUI YIpaBifiOmeld KOMIIaHUH,

CHEIMAIM3UPOBAHHOTO JIEMIO3UTApHs, CIEHUATU3UPOBAHHOTO PETUCTPATOpa, OLICHIUKA U ayAUTOpa, U
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pacxoloB, CBA3aHHBIX C JOBEPUTEIIBHBIM YIPABICHHEM, INPU3HACTCA B CyYMMeE, HE IPEBBIIAIOMIECH
IIPEAEIBHO JOIMYCTUMBIN pa3Mep COOTBETCTBYIOLIUX BO3ZHAIPAKACHUN U PacXOl0B Ha JATy IPU3HAHUS B
cootrBercTBuu ¢ [IpaBunamu [IY ®@oHpa.
2. Kpepuropckasi 3aJ0/1’KEeHHOCTh 110 BO3HAIPAXKICHUIO YNPABJAOIICH KOMIIAHHM HAYUCISIETCS B
pa3Mepe HaA4MCICHHOIO pe3epBa 3a IEpPUON C AaTbl IMPEABIAYLIETO HA4YKMCIEHUS BO3HArPaKICHUS.
ITopsimok pacyera pe3epBa Ha BO3HArPAKACHUE YIPABILIONICH KoMIlaHuU onucaH B [Ipunoxenun Ne 7.
3. Kpeauropckas 3a10/1:KeHHOCTD 110 NOJYYeHHBIM 3aliMaM M KpeJuTaM.
3.1. CnpaBeanuBasi CTOUMOCTb JCHEKHBIX 00s3aTEIbCTB U3 KPATKOCPOYHBIX KPEIUTHBIX JIOTOBOPOB U
JIOTOBOPOB 3aliMa CKJIA/IbIBAETCSl U3 CYMMBbI OLIEHOK BCEX 3aJl0JDKEHHOCTEH Mo 10roBopy ((hMHAHCOBBIX
MOTOKOB), TO €CTh BCEX ILJIATEXeEM, KoTopeie ynpasistomas komnanus [.Y. [IM® nomkHa ocyiecTBUTD B
NOJIB3Y KPEIUTOPa/3aMMO/IaBIIa, BKIFOYasi CYMMBI OCHOBHOTO JIOJITA M TIPOIICHTHBIC BBHIIUIATHI 110 HEMY,
HAKOIUICHHBIE 110 COCTOSIHUIO HA ATy OLICHKH.
PacueT npoueHTOB MPOU3BOIUTCS CIETYIOLIUM 00pa3oM:

- IPOLIEHTHI 33 TEKYIIMH MECSL €KEIHEBHO PACCUMTBHIBAIOTCS HCXOAs W3 CTABKU, OIPEICICHHOU
JIOTOBOPOM, 32 KOJMYECTBO JHEH, MPOILEIINX C JaThl MOITY4YEHUs 3aiiMa (KpeauTa) WM C MOCIEIHETO
pabouero JHs MpeablIyLIero KajJeHJapHOro Mecsla, B 3aBUCHMOCTH OT TOro, Kakas jarta Obuia Oosee
MMO3/THEH;
- MIPOLIEHTHI, paCCUMTAaHHbIE HAa MOCIEIHUN pabouuil AeHb Mecsla, OKPYTJSAIOTCA O JBYX 3HAKOB I1OCIIE
3aMsTOM;
- TMPOILIEHTHI 3a TEKYIIUH MEeCSAll CYMMHUPYIOTCS C MPOLIEHTaMH, pacCCUYUTaHHBIMM Ha IMOCJIEIHUE paboune
JTHHU BCEX MPEIBIIYIINX MECALEB, HAUMHAs C MecsIa MoJIlyuyeHHs 3aiiMa (Kpeaura).
3.2. CrpaBennuBas CTOMMOCTb JICHEKHBIX 00S3aTE€IbCTB M3 AOJTOCPOYHBIX KPEAUTHBIX JIOTOBOPOB U
JIOTOBOPOB 3aiiMa PAacCUMTHIBAETCS 110 NMPUBENCHHON K JAaTe€ OLEHKH CTOMMOCTH IIJIATEKEW Ha BECh CPOK
JEHCTBUSL JIOTOBOpa B COOTBETCTBUM C aJNrOPUTMOM, onucaHHbIM B llpunoxenun Ne 4. B cmyuae
IIPOCPOUYKH €O CTOpOHBI POHAA IO OIIATE OJHOIO MU HECKOJIBKHUX JEHEXKHBIX IIOTOKOB I10 JOTOBOPY IS
neneil pacyera NMpUBEAEHHOW CTOMMOCTH B Qopmyine nuckoHtupoBanus (1) u3 Ilpunoxenus Ne 4 B
OTHOILICHNHN YKa3aHHBIX JCHEKHBIX TOTOKOB IIPUMEHSIETCS CPOK, PABHBIN HYJIIO.
4. MeTtoapl anNpoOKCUMALNH NPU pacyeTe KPeAUTOPCKOM 3210J1KEHHOCTH.

B cnyuae, ecnmu Ha natry pacuera CHA BenmuunMHa KpEeIUTOPCKOM 3a/J0JKEHHOCTH HE MOXKET OBITH
TOYHO OIPENEIIEHA, UCIIOIB3YIOTCS METOIBI €€ alllIPOKCUMALUU.

Jns nenelt anmpokcHMaludy pa3Mepa o0s3aTeNIbCTB HCIOJIb3YeTCsl CTaTHCTHKa 3a mocienHue 12
(IBenaauarp) Mmecsues, npenmectByronmx gate ompenenenuss CHA IIU®. Ilpu orcyrcTBHUM Takoro
o0beMa CTaTUCTHUKM METOJ allpOKCUMAlMM MPUMEHUM INpU HAJIMYMM JAaHHBIX HE MEHee YeM 3a

nocieanue 2 (aBa) Mecaua, npeamecTsyronmx gare onpeaenenns CHUA TN O.
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B nmary mnocrymieHHs JOKyMEHTa, IOATBEPKIAIOUIETO OKA3aHHBIC YCIYTH, IPOU3BOIUTCS
KOPPEKTHPOBKA HAYMCIICHHBIX 0053aTEIbCTB 0 UX PEATHHOTO 3HAUYCHHSL.

[TporHo3HBIE 3HAUYEHUS 00S3aTEIBCTB, PACCUMTAHHBIC YTIPABISIONICH KOMIAHUEH, TPEAOCTaBISIOTCS
B Crneuuanu3upoBaHHbIA AENO3UTApUM Ha Kaxayro naty omnpeaeneHus CYA ¢ ykazaHweM nepuonaa
BbIOOPKHU M OOBSACHSIOIINX [1€PEMEHHBIX.

ITpu pacuere kpeauTOpCcKOil 3a0/KeHHOCTH 1o yesyraM, H/IC no KoTopsIM MiiaHUpPYETCsl IPUHATH K
BBIUETY, JUIS LIEJIeH anmpoKCUMAIMK B pacyeTe UCrob3ytoTes Bennunubl 6e3 H/C.

CripaBe[yiMBasi CTOMMOCTb YKa3aHHbBIX HUXKE 00s13aTeNbCTB ONPEAEIseTCs HA OCHOBAaHUU JJOKYMEHTOB,
HOJTBEPXKIAIOLIMX OKa3aHHBIE YCIYTH (ANIPOKCUMAIIMs HE IPUMEHSETCS):

- pacxoipl IO OOCITY)KUBAHHIO OAHKOBCKHMX CUETOB (BKJIIOYAsl BAIFOTHBIA KOHTPOJIb);

- pacxo/pl 1O OIUIATE YCIIYT OPraHU3alUi 110 COBEPLICHUIO CAENIOK U 00CIIy’)KUBAHUIO CUETOB B TAKUX
OpraHu3alusix;

- pacxopl TPETbUX JIMI, OIUIAYMBAEMBbIX B COOTBETCTBUM C JOIOBOPOM 00 OKa3aHMU YCIyT

CIICHHUAIM3UPOBAHHOI'O JACIIO3UTAPHA.
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IIpunosxenne 3. IlepeyeHb aKTHBOB, MOJJIEKALUX OlleHKE OLCHIINKOM

B cnyyae ecnmu HEBO3MOXHO ONpEAETHTH IIEHY IIEHHOM Oymard B COOTBETCTBHM C MOJCISIMHU
OLICHKM CTOMMOCTH LIEHHBIX OyMmar, yKa3aHHbIX B Hacrosmux [lpaBumax, sl OUEHKHM Takux Oymar
UCIIOJNIB3YETCS Pe3yNbTaT OLICHKH, MPOU3BEICHHON OLICHIIUKOM M0 COCTOSHUIO Ha JIaTy HE paHee LIECTH
MECSIIEB JI0 AaThl OIICHKH.

OTyer oOunEHIIMKA MOXKET OBbITh TaKXE MWCIOAB30BaH [UJII OLEHKHM MHOTO HMYIIECTBa,

npeaycmoTpenHoro B [IpaBuiax onpenenenus CYHA.
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IIpniaoxenne 4. Meroa NpUBeIeHHOH CTOMMOCTH
OyAymMx  [JEHEeKHbIX  IOTOKOB M  CTaBKa
AUCKOHTHPOBAHUSA

1. IlpuBeieHHAas CTOMMOCTB OYAYIIMX J€HEKHBIX MOTOKOB PacCYUTHIBAETCS 1O (popmy.ie:

N P
PV = nD /365
= (L+71) (1)

PV — cnpaBeyinBasi CTOUMOCTB akTHBA (0053aTEILCTRA);
N - KOJIMYEeCTBO ACHEKHBIX IIOTOKOB JIO JaThl IOTalleHHs akThBa (00s3aTeNbCTBA), HAYMHAS JaThl

OIpCACIICHUA CHpaBeHHHBOﬁ CTOMMOCTH,

N - cymMMa n-0ro JE€HEXHOTO MOTOKa (IIPOIEHTHI U OCHOBHASI CyMMa);

n- HOpHI[KOBBIfI HOMCP ACHCIKHOT'O IIOTOKA, HAYMHAaA C JaThbl OIIPCACICHUA CHpaBeﬂHHBOﬁ CTOMMOCTH,

" - KOJMYECTBO JHEH OT JaThl OIPEACIICHUs CIIPABEIIMBONM CTOMMOCTH JI0 JAThl N-OT0O JECHEKHOIO
IIOTOKA;
I - craBKa JUCKOHTHPOBaHUS B IIPOLICHTaX TOJOBBIX, ONPEJCIICHHAs B COOTBETCTBUU C
Hacrossmumu IIpaBunamu.
JleHexHple IOTOKHM, BKJIIOYAs IPOLICHTHBIA JOXOJ, PACCUHUTHIBAIOTCS B COOTBETCTBHHM C YCIOBUAMMU
JI0T0BOpa.
Jlis eno3uToB AaToi JEHEKHOro MOTOKAa CUMTAeTcs Hambosee paHHss JaTa, B KOTOPYIO BO3MOXKHO
MOCTYIJIEHUE WM BBIOBITHE JIEHEXKHBIX CPEACTB, COOTBETCTBYIOIIAs JlaT€ OKOHYAHUS N-0ro mepuoja (3a
UCKJIIOYEHHEM CIIy4aeB JIOCPOYHOI0 MOTAIIEHHs OCHOBHOT'O JI0Ira).
Jnst 1eOuTOPCKON/KpeANTOPCKON 3a/10JKEHHOCTH U MOJTyYeHHBIX 3aiiMOB, B KauecTBE J1aT MPECTOSIINX
JICHEeXKHBIX TOTOKOB B (OpMylie TNPHUBEIEHHOW CTOMMOCTH HCIOJIB3YIOTCS KpallHHE JAaThl OIUIAThI
COOTBETCTBYIOIIMX TPAHUIECH, IPEyCMOTPEHHBIE T0TOBOPOM.
B ciyuae ecnu onpeneneHHas B COOTBETCTBUM C OIMCAHHBIM BBIIIE MOPSAIKOM J1aTa JEHEXHOTO IOTOKa
nornajaeT Ha HepaOouuil eHb, TO 3a JAaTy JEHEKHOro MoToka B cooTBeTcTBUM co Crartbelr 193 'K PO
NpUHUMaeTcs: OmKaluid creayromuid 3a HUM pabouuil neHb. Ecnum Ha naty pacuera cripaBeIMBOM
CTOMMOCTH €l1€ HE YTBEPXKAECH ITPOU3BOCTBEHHBIN KAJIEHIaph HA TOJ, B KOTOPOM O0XHUAAECTCS JECHEKHBIN
IIOTOK, TO JUISI ONIPEAEIICHUS €0 1aThl UCIIOJIB3YIOTCS CIIEIYIOIINE YCIOBHSL:
- cy000Ta ¥ BOCKPECEHbE CUUTAIOTCS HEPAOOUNMHU JHIMU;
- HepabOYMMHU JHSIMU TaK)XXe CUUTAIOTCS THH, OJHO3HAYHO OINpE/ETICHHbIE YaCTSIMH IMEPBOM M BTOPOM
Crarbu 112 «Hepabouue npa3zaqaudasie 1Hn» TpymaoBoro konekca Poccuiickoit denepanuu.
IIpu yTBEpkAEHUN MPOU3BOJACTBEHHOIO KaJeHJaps Ha COOTBETCTBYIOIIMM IO M NPU BHECEHUU B HETO

H3MEHEHMI MMPOU3BOAUTCH IIPU HCOGXOI[I/IMOCTI/I KOPPCKTHPOBKA JaT ACHCKHBIX ITOTOKOB.
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['paduk neHEKHBIX MOTOKOB KOPPEKTUPYETCS B CIIydasx:

- U3MEHEHUsS CTAaBKH IO JI0TOBOPY, CpPOKa JIEHCTBUS JOTOBOPA, MEPUOJUYHOCTH WIM CPOKOB JIEHEKHBIX
BBIIUIAT (B cllyyae, €C/IM CTaBKa 110 JOTOBOPY 3aBUCUT OT PHIHOYHOI'O MHJIUKATOPA, B T.Y. OT 3HAYECHHUS
KIroueBoil ctaBku banka Poccum, To rpaduk AeHEKHBIX MOTOKOB KOPpPEKTHUPYETCS B JaTy Hayaia
MPUMEHEHUS HOBOT'O 3HAUYEHUSI COOTBETCTBYIOIIEIO PHIHOYHOTO UHIUKATOPA);

- I3MEHEHUSI CyMMbl OCHOBHOTO J10JITa (IIOIIOJIHEHUS], YACTUYHOT'O MOTallleHus, €CJIM OHO HE

OBLIO yuTEHO TpaduKOM).

Jis yueta B cIipaBeAJIMBOIl CTOMMOCTH OOECLIEHEHHS aKTUBOB MPOMCXOJUT KOPPEKTUPOBKA BEIUYMHBI
0’KHMJIaeMBIX JICHS)KHBIX MMOTOKOB (Pn) B cooTBercTBHHM ¢ [Ipnioxkenuem Neb.

2. llopsinok onpenesieHUsi CTABKM JMCKOHTHPOBAHMS /LIS 1€TI03UTOB.

2.1. CraBka THCKOHTUPOBAHUS PaBHA:

e  CTaBKe, IPEyCMOTPEHHON JJOTOBOPOM, €CJIM €€ 3HaUCHHE HaXOUTCS B JUana3zoHe, ONPEeIIEHHOM
no ¢opmyne (3) ¢ yd4eroM BOJIATHIIFHOCTH PBIHOYHOW CTAaBKM IO JAaHHBIM 3a TOCIEAHHE 3
OIMyOJIMKOBAHHBIX MECSIIa IO COCTOSTHUIO Ha JIaTy €€ OnpeeNeHus,

B ykazaHHOM BBbIIIIE clTydyae CUATACTCS, YTO CTABKA 10 I0TOBOPY COOTBETCTBYET PHIHOYHOM;

® PBIHOYHOW CTaBKE, €CIM CTaBKa IO JIOTOBOPY BBIXOJUT 3a TPAHMIIBI JHMANa30Ha BOJATHIBHOCTU
PBIHOYHOM CTaBKH IO JIaHHBIM 32 MOCIeAHNE 3 OMYOJIIMKOBAHHBIX MECAIa [0 COCTOSIHUIO Ha JaTy ee
olpezeneHus,;

® DBIHOYHOW CTaBKE Ha JaTy €€ ONPEIEIICHHUs, ECIIA CTAaBKa 10 IOTOBOPY HE YCTAHOBJICHA.

B nensx Hacrosimiero myHKTa BOJIATHJIBHOCTh PBIHOYHBIX CTABOK OIpPEAENSeTCs KaK CTaHJapTHOE

OTKJIOHEHHE (G).

3 ——
i=1 (prIHi _rpblH)z .

o= OKpYI‘JI(\/ 2 S ; 2) (2)

Top - OTO CPEIHEE APUPMETHIECKOE TPEX MOCIEIHUX MO BPEMEHH OMYOIMKOBAHHBIX PHIHOYHBIX CTABOK

Ha naTy pacyera CUA. 3HaueHHe G pacCUUTHIBAETCS 0€3 MPOMEKYTOUHBIX OKPYTJIEHUNH M COOTBETCTBYET
3HAUYEHUIO B IIPOLEHTAX, OKPYIJIEHHOMY 10 2 3HaKoB mocie 3anmsaTod. CTaBka MO JOroBOpYy (Thor)
MIPUMEHSETCS B KAYECTBE CTABKHM TUCKOHTHUPOBAHMUSI, €CITU COOJI0IaeTCs YCIOBHE:
(rprH.Ml/IH - 0) =< T nor =< (rprH.MaKC + 0)1 (3)

L€ Topmun ¥ Thpmmaxe - MUHUMAIIbHAS U MAKCUMAJIbHASL M3 TPEX MOCIIEIHUX OMYOIUKOBAHHBIX CTABOK.
2.2. CtaBKa IUCKOHTHPOBAHUS T10 JIETIO3UTAM OMPEIEISETCS MO0 COCTOSIHUIO Ha!

e Ha JaTy NMepBOHAYAIBHOTO MPU3HAHUS aKTHUBA;

® Ha naTy Hadajia HpI/IMeHeHI/Iﬂ HOBBIX YCJ'IOBI/II\/'I )10r030pa B YaCTHU WU3MCHCHUS chKa BO3BpaTa

JIETIO3UTA;
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e Ha JaTy Hayaja IPUMEHEHUs U3MEHEHUH U nonojaHeHui B HacTosAwwme [lpaBuna onpenenenns CHA
B YaCTH U3MEHEHUS BUJIA PHIHOYHOW CTABKH MOCJIE EPBOHAYAIBHOTO MTPU3HAHUS aKTHBA;
Ha Kaxayro gaty pacdera CHUA, mocie nepBoHayaJbHOrO MPU3HAHUA.
2.3. Iopsiiok onpeaesieHus: ppIHOYHOW CTaBKH IS ACTIO3UTOB.
7151 OlIeHKH I€TI03UTOB MIPUMEHSIOTCS] CPEHEB3BEIICHHBIC MPOIEHTHBIE CTABKH MO MPUBJICUCHHBIM
KPEIUTHBIMU  OpraHU3allMsIMU  BKJIajaM  (1eno3utaM) He()UHAHCOBBIX  OpraHM3aluil B
COOTBETCTBYIOLIEH BaltOTe B 1esioM 110 Poccuiickoit denepainyu, onpenenéHHbie B COOTBETCTBUU C
opunmanbHoii  craructukoit  LleHTpanbHoro O6anka P® 1o  NPOLEHTHBIM  CTaBKaM
(http://cbr.ru/statistics/?Prtld=int_rat).
CpenHeB3BeUIEHHBIE CTaBKH  OMNPEACIAIOTCA C  HWCHOJIB30BAaHMEM IIKAJIbl  (pa3BEepHYTOM),
BKJIIOYAIOIIEH ITO3UINH:
* 10 30 nHewH;
* ot 31 10 90 KaneH apHBIX THEH;
* o1 91 o 180 kaneHmapHbIX AHEH;
* ot 181 kaneHnapHbIx AHe# 10 1 roaa;
e ot 1 roxga no 3 ner;
* CBBIIIE 3 JICT.
3a HECKOPPEKTHPOBAHHYIO PBIHOYHYIO CTaBKYy MPUHUMAETCS CTaBKa 3a MOCICAHHUI MMyOIUKYyeMBbIii
MeCSIl Ha CPOK, COIMTOCTaBUMBIN CO CPOKOM, OCTABIIMMCS JJO OKOHYAHUS JEMO3UTA.
B cnydae ecnu Mex 1y mocneHUM JHEM MeCsIIa, 0 KOTOPOMY OITYOJIMKOBAHBI TIOCTIEHUE TI0 BPEMEHHU
JIAHHBIE O CpPEIHEB3BEIICHHBIX CTABKaX, M JIaTOM OIpPEACICHUS PHIHOYHON CTaBKH MPOU3OILIO
M3MEHEHue KioueBoM crtaBku banka Poccuu, TO s onmpeneneHus PhIHOYHOM CTaBKU MOCIETHSA
packphITasi CpEJHEB3BEUIEHHAs CTaBKa U3MEHSAETCS MPOINOPIUOHANIbHO U3MeHeHnto KiroueBoil craBku
banka Poccuu ¢ mocnemnero uncia mMecsiia, 3a KOTOPBI pacCudTaHa CPeHEB3BEIICHHAs CTaBKa, /10
JIaThl ONIpe/IeNIeHUs PHIHOYHOM CTaBKU. PaccunTanHas TakuM 0Opa3oM pPBIHOYHAsI CTaBKa OKPYTIISETCS

A0 IBYX 3HAKOB ITOCJIC 3aMsAToi. HpOMC)KYTO‘-IHBIe OKPpYIJICHHA HC IPOU3BOAATCA.

3. Ilopsinok onpeneseHus CTABOK JUCKOHTHPOBAHMS /ISl 1eOMTOPCKOI 3210/ 12KEHHOCTH.
3.1. lns neOUTOPCKOM 3a0KEHHOCTH, IO KOTOPOU IPETyCMOTPEHbI YaCTUYHBIE OIJIaThl, B (hopMyJie
(1) uconp3yercs cBOS CTaBKa AUCKOHTUPOBAHUS ISl KAKIOTO JIEHEKHOTO IMOTOKA B 3aBUCUMOCTH OT
BPEMEHM, OCTABILErOCs J0 HETO.
3.2. B kauecTBe CTaBKHM JMCKOHTHPOBAHHUS ISl OLIEHKU J1€OMTOPCKOM 3aJ0JKEHHOCTH MPUMEHSIETCS
Oe3pucKoBasi cTaBKa, KOTOpasi B 3aBUCUMOCTH OT BJIIOTHI aKTUBA ONPEAEISETCS CIEAYIOIUM 00pa3oM:

1) B poccuiickux pyosisx:
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B kagecTBe 0€3pMCKOBOM CTaBKM MCIOIB3YETCS MOCIEAHEe U3BECTHOE 3HAUeHHEe (G-KpUBOM (KPHBOM
0eCKYOHHOW JOXOAHOCTH) MOCKOBCKOIM OMpP>KH Ha CPOK JI0 COOTBETCTBYIOIIETO JECHEKHOTO MOTOKA,
paccuMTaHHOE C TOYHOCTBIO 10 JBYX 3HAKoB Iocie 3amatoil. Ilpum pacuere cpoka B romax mao
JIEHEKHOTO TIOTOKA KOJIMYECTBO JIHEW 10 MOTOKA JAeNUTCs Ha 365 HE3aBUCHMO OT KOJIMYECTBA JHEH B
TEKYIIEM KaJ€HAAPHOM TOAy WIH B TOAY, B KOTOPOM 0KHMJAETCA TOT JACHEKHBIA NOTOK. OKpyriaeHuin
IIPU pacueTe CpoKa B ToAax A0 ACHEKHOrO IO0TOKAa HE IPOU3BOJUTCS.

Ecnu nocnegnee n3BecTHoe 3HaueHUe G-KpUBOM ONPEAEIIEHO paHee J1aThl OIPEIEIICHUS ClIPaBEAIUBOI
CTOMMOCTH aKTHUBA, IS €€ KOPPEKTUPOBKH IPUMEHSETCS CIEAYIOIINI MOIXO0/:

* xioueBas ctaBka banka Poccuu, neiicTBoBaBIIas Ha Jary, Ha KOTOPYHO onpeneneHo 3HadeHue G-
KpPHUBOM, CpPaBHUBAETCA C KIOUYEBOM cTaBKoW baHka Poccuu, neicTByroled Ha Jary ONpenesICHUs
CIPaBEIMBONM CTOMMOCTH aKTHBA;

* eciu KioudeBass ctaBka banka Poccun He W3MeHMIach JO MOMEHTa ONpPENENCHUs CIPaBEIIMBOM
CTOMMOCTH aKTUBA, UCIIOJIb3yeTCs 3HaueHue (G-KpuBoOu;

e ecnu KirodeBas craBka banka Poccuu u3MeHumnach 10 MOMEHTa OIpPENEIEHMs CIpPaBEUIMBON
CTOMMOCTH aKTHBA, 3HaueHHE G-KpUBOW KOPPEKTUPYETCSI MPONOPLUOHAIBHO M3MEHEHUIO KIIIOUEBOU
craBku banka Poccun.

*  TONYyYEHHOE CKOPPEKTHPOBAHHOE 3HAYeHHE OE3pUCKOBOI CTaBKU OKPYIJISETCS IO IBYX 3HAKOB
IIOCJIE 3aIATOM.

2) B amepuKaHCKUX Jl0oJj1apax:

CraBka SOFR (Secured Overnight Financing Rate) - mist 3a10/0K€HHOCTH, CPOK TOTAIIEHHSI KOTOPOI

He npeBbiniaet 1 kanengapuoro aus (https://www.sofrrate.com/).

JI1 3a10J5KEHHOCTH €O CPOKOM [0 MOTaIlEHUs CBBIIIE | KaleHAapHOTro IHA, HO He NpeBplmatonmm 30
KaJICHJApHBIX JHEH — HMHTEepHoJiAlus CTaBKM Mexnay 3HadeHuem ctaBku SOFR u craBkoil 1o
aMEepUKaHCKUM T'OCYJJapCTBEHHBIM IIEHHBIM OymaraM Ha cpok 1 mecs.

CraBka, noiy4aromascss METOJOM JIMHEHHOW MHTEPIOJSALUN Ha COOTBETCTBYIOIIME CPOKHM CTABOK IIO
aMEpPUKAHCKUM TOCYIapCTBEHHBIM OONUTralusM A 33J0JDKEHHOCTH CO CPOKOM JIO TIOTalleHMH,
npepbimaronmmM 30 KaJleHAaApHBIX THEH.

3HavyeHWs CTaBOK 1O amepukanckuM rTocoonuramusaM (Daily Treasury Yield Curve Rates)

packpbIBaroTCs  Ha  caiite:  https://www.treasury.gov/resource-center/data-chart-center/interest-

rates/pages/TextView.aspx?data=vield

3) B eBpo:
JI1st 3aJ0JKEHHOCTH CO CPOKOM JIO TTOTAIICHHMS, HE MPEBBIMAONMM | KaJeHIapHBIA JIeHh — CTaBKa

ESTR (https://www.ecb.europa.eu/stats/financial markets and interest rates/euro short-

term rate/html/index.en.html).
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J71s1 3a00J5KEHHOCTH CO CPOKOM JI0 TIOTAIICHUS CBBIIIE 1 KaleHAapHOTo JHS, HO HE mpeBblmatomum 90
KQJICHJApHBIX [THEH — HWHTEPHONIALMSA CTaBKM Mexay 3HaueHueM craBku ESTR u craBkoil mo
o0nuranusM eBpo30oHbI ¢ peUTuHroM AAA Ha cpok 3 mecsna.

CraBka, Moxy4aromascs METOJ0M JIMHEHHOW MHTEPIOJISIIUN 110 OOJIUTalHsIM €BPO30HBI ¢ PEHTHHTOM
AAA — 11 3a107>KEHHOCTH CO CPOKOM JI0 TIOTAIICHUS, TPEBbIIAOIIMM 90 KajneHIapHbIX JHEH.
3HaueHUs! CTABOK IO OOJIUTAINSAM €BPO30HBI C peHTHHTOM AAA pacKpbIBalOTCS Ha CaiiTe 1Mo ajpecy:

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/ht

ml/index.en.html).

4) B nmpouunx BaoTax — Kak 0€3puUCKOBasi CTaBKa (JINOO ee IMHEHHass HHTEPIOJISAIUS CO CTABKAMH I10
roCy/IapCTBEHHBIM OOJIUTallsIM WM UHBIM OOJIMTalMsIM ¢ MAKCUMaJIbHBIM PEUTUHIOM) B

COOTBeTCTBYIOH_[eﬁ BaJIIOTC.

3.3. ®opmyna TMHEHHON UHTEPIIONIALUN
RKDmin, ecii Dm < Dmin
RKv-1+(Dm—-V-1)/(V+1-V-1) X (RKv+1— RKv-1),ectu Dmin < Dm < Dmax 4)
RKDmaX, ecqd Dm > Dmax

rue:
Dm - cpok 10 noramenust ”HCTpyMEHTa M B rojjax. PaccunThIBaeTcsi Kak OTHOIICHHE KOJIWYECTBA THEH
JI0 MOTalIeHUs] MHCTPYMEHTA K KOJIMYEeCTBY JHEH B Tekyuiem roay (eciu Dm mensie 1 rona) umm x 365
(ectu Dm Goubiie 1 roga), moxy4eHHas BETMUMHA OKPYTIIETCS IO YEThIPEX 3HAKOB MOCIIE 3aIlsATOM;
Dmin, Dmax - MUHHMaJIbHBIN (MaKCUMANBHBII) CPOK, HA KOTOPBIH ONpeeNieH YPOBEHb MyOIHKYEMbIX
MPOIEHTHBIX CTABOK, IT0 KOTOPBIM IMPOUCXOAUT HHTEPIIOJISALNS, B TOIaX;

V+1, V-1 — Haubonee 6nu3kuil kK DM cpok, Ha KOTOPBIN ONMyOJMKOBAaHO 3HAUYEHUE CTABKHU, NPEBBIIIAIOIIUN
(ae mpessimatomuii) DM, B rogax;

RKV-1 - ypoBeHb IPOLIEHTHBIX CTAaBOK I CpoKa V_1;

RKv+1 - ypoBeHb IPOLIEHTHBIX CTABOK IS CPOKa V41;

RKDbmin - ypoBEeHb MPOIEHTHBIX CTABOK It cpoka Dmin;

RKbmax - ypoBeHb MPOLIEHTHBIX CTABOK JAJIsi cpoka Dmax.

B cayuae, ecniu Dm coBmagaer ¢ oIHUM M3 3HAYEHUH CPOKOB IyOJMKYEeMOW IIKalbl, TO B KayeCTBE
CTaBKH TMCKOHTUPOBAHUS UCTIIOIB3YETCs IMyOJIMKyeMOoe 3HaYeHNE, COOTBETCTBYIOIIEE 3TOMY CPOKY.
HToroBoe 3HaueHNE CTaBKH OIpeNesSeTcs 10 2 3HAKOB MOCIE 3ansATOM.

3.4. CraBKka JUCKOHTHPOBAHUS MO JAEOUTOPCKON 3a0JDKEHHOCTH JUISl KKIOTO OXKHIaEMOT0 JIEHEXKHOTO
MIOTOKA ONpeeNeTCs M0 COCTOSHUIO Ha!

® Ha AaTy NCPBOHAYAIBHOI'O MPHU3HAHUA aKTHUBA,
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e Ha JaTy Hayaja JEHUCTBUS HOBBIX YCJIOBHMH JOroBOpa B YacTHM M3MEHEHHUs JaThl OJHOTO WIH
HECKOJIBKUX JICHEKHBIX IIOTOKOB;

e Ha JaTy Hayaja IPUMEHEHUs U3MEHEHUH U nonojgHeHui B HacTosawmue [IpaBuna onpenenenus CHA
B 4aCTU M3MEHEHUs BUJA PBIHOYHOM CTABKU I0CJIE IEPBOHAYAIBHOIO IPU3HAHUS AKTHBA;

e Ha Kaxaymo aary pacuera CUA, nociie nepBoOHa4aIbHOIO PU3HAHUS.

e 3.5. Jlnst pacuera OE3pHUCKOBON CTaBKHM HCIOJIB3YIOTCS 3HAUCHHS CTAaBOK M3 MOAMYHKTOB 2) — 4)
nyHkTa 3.2. nanHoro IIpuiioskeHusi, onmyOJMKOBaHHBIE [10 UTOTaM JIHs, 32 KOTOPBIA OCYIIECTBIIAETCS
pacuert. IIpu oTcyTcTBUM OITyOIMKOBAaHHBIX HA JaTy pacuera 0e3pHCKOBOI CTaBKM 3HAYCHHUH CTaBOK
U3 TOANYHKTOB 2) — 4) myHkrta 3.2. nanHoro Ilpunoxkenus BcieiacTBue Hepabodero AHS B
COOTBETCTBYIOILIEH CTpaHe JJIsl pacueTa MCHOJIB3YIOTCS 3HAUEHHS 3a MPeIIIeCTBYIOMUI pabounit

JIEHb.

4. Mopsinok ompeaejieHUs1 CTABOK JMCKOHTHPOBAHUSA /JI1 MOJYYE€HHBIX J0JTOCPOYHBIX 3aiiMOB M
AOJITOCPOYHON KPeAUTOPCKOM 3210/ KEHHOCTH.

CnpaBenniuBasi CTOMMOCTb IOJYYEHHBIX JOJATOCPOUYHBIX 3alMOB M JIOJITOCPOYHOM KpPEIUTOPCKOM
3a/I0JDKEHHOCTH PACCUMTHIBAETCS IO MPUBEJAECHHOM K J1aTe OLIEHKUM CTOMMOCTH OCTaBIIMXCS IUIATEKEN 1O
dopmyse (1), B KOTOPOI UCMIONIB3YETCsl CBOSI CTaBKA JUCKOHTHUPOBAHUS JIJISl KAXKIOTO JICHEKHOTO MOTOKA.
B kauectBe CTaBKM JUCKOHTHPOBAHHUSI MCIIOJB3YETCS CpPEIHEB3BEIIEHHAs CTaBKa, MyOIMKyemas Ha
opurmansHom caiite Ilb P® 3a wmecsan, Haubonee ONM3KMN K Jare OILEHKHU, IO KpPEAUTaM,
MPEIOCTaBIEHHBIM KPEIUTHBIMUA OpraHU3alUsMUd HE(PUHAHCOBBIM OpraHHM3aIMsIM B IEJIOM IO
Poccniickoit @enepannu, Mo pa3sBepHYTONM BPEMEHHOM IIKalle, B TOM K€ BAJIIOTE, COIOCTAaBMMas CO
CPOKOM, OCTaBIIMMCS Ha OTYETHYIO JaTy J0 aThl COOTBETCTBYIOIIETO JEHEKHOT0 MOTOKA. B ciyuae ecin
MEXIy TOCIEAHUM JHEM Mecsla, MO KOTOpPOMY OMyOJIMKOBaHBI MOCIETHUE MO BPEMEHU IaHHBIE O
CPEIHEB3BEIICHHBIX CTaBKaX, U JAaTOM OMNPEACIICHUS CTaBKU JUCKOHTUPOBAHUS MPOU3OIUIO U3MEHEHUE
KJIr0ueBor craBku banka Poccuu, To s onpenesieHusl CTaBKM JUCKOHTHPOBAHUS MOCIEIHAS PACKPbITAst
CpEIHEB3BEIICHHAA CTaBKa U3MEHSETCS TPONOPIMOHAIBHO n3MeHeHnto KitoueBoli craBku banka Poccun
C MOCJIETHETO YKCIIa MECSLA, 32 KOTOPBIM pacCYMTaHa CPEAHEB3BEIIEHHAs CTaBKa, A0 JAThl ONPEACIICHUS
CTaBKU IUCKOHTHpOBaHWs. PaccumrtaHHas TakuM 0o0pa3oM cTaBKa OKPYTJSETCS 0 IBYX 3HAKOB IOCIHE
3ansaTor. [IpoMexxyTouHble OKpYyTieHHs He Mpou3BoAATCA. CTaBKa NMCKOHTHPOBAHUSA IO MOJTYYEHHBIM
JIOTOCPOYHBIM 3aiiMaM M JOJITOCPOYHOU KPEAUTOPCKON 3a0KEHHOCTH OMPENEISAETCS MO COCTOSHHIO
Ha:

e Ha JIaTy NEPBOHAYAIBHOTO MPU3HAHUS;

e Ha JaTy Hayaja JEWCTBUS HOBBIX YCIOBHMI JIOrOBOpa B YacTU M3MEHEHHUS AaThl OJHOTO WU

HECKOJIbKUX JICHCXKHBIX ITIOTOKOB;
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e Ha JaTy Hayaja IPUMEHEHUs U3MEHEHUH U nonojaHeHui B HacTosAwwme [lpaBuna onpenenenns CHA
B 4aCTU U3MEHEHUS BUJa PPIHOYHOM CTABKH IOCJIE NIEPBOHAYAIBHOIO IPU3HAHUS;

e Ha Kaxayto gaty pacyera CHA, nocie nepBoHayaibHOTO MPU3HAHUS.
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2.

Ipunoxenne S  Ilepeyenb  DOCTYNHBIX
Ha0J/II01aeMbIX OM P KeBbIX IIOIIAT0K

[Ty6nmynoe akunoHepHoe obmecTBo "MockoBckas bup:ka MMBB-PTC"

[Ty6nuunoe aknmonepHoe oodmectBo «CIIb bupxay

H
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Hpuiioxenune 6. MeTtoaunka onpeaeeHus
ClpaBeJINBO CTOMMOCTH AaKTHBOB € YYeTOM

KPEeIUTHOr0 pucKa
1. Heau u onpenesieHus

Bce akTuBbI, MO KOTOPHIM YUHUTBHIBAIOTCS KPEOUTHBIE PUCKH, BHE 3aBUCUMOCTU OT HAJIUYHUS
MPU3HAKOB 00ECIIEHEHHS YYUTHIBAIOT B ce€0E ONPEICIICHHYIO CTENICHh PUCKA HEUCIIOTHCHUS 005S3aTeIbCTB
KOHTpareHTa C J1aThl IPU3HAHUS TaKoro akTuBa. KpenuTHBIH PUCK B cllydae BOSHUKHOBEHHS MPU3HAKOB
oOecreHeHHs (Takux Kak MPOCPOUKa, yXyALIeHHE (buHaHCOBOTO COCTOSTHUS
KOHTpareHTa/3MUTEeHTa/0aHKa, CHIKEHHE peHTUHTa, AePONT M MpOuYMe) YBEIUYMBACTCS U CHUXKAET
CIIpaBeUIMBYIO0 CTOMMOCTb TaKUX aKTHUBOB.

Hacrosimass meroawka ompeneisieT MTOPSIOK TECTUPOBAaHUS AaKTHBOB Ha OOCCIICHCHHE U
ompezieNieHue CIpaBeAIuBOIl CTOMMOCTH AaKTMBOB Kak 0e3 MpPU3HAKOB OOECIEHEHHs, TaK U TeX, IO
KOTOPBIM BBISIBIICHBI MpPHU3HAKW oOeclieHeHus. MeToIuKa COJEPKUT OICHKY KPEIUTHOTO pHCKa Ui
Pa3JIMYHBIX KOHTPAreHTOB.

Kpeoummuwiii puck — pucKk BO3HUKHOBEHHUS YOBITKA BCIIEJCTBHME HEHUCIOIHEHUS KOHTPAreHTOM
0053aTeNBLCTB MO JIOTOBOPY, a TaKXKe HEOIIaThl KOHTPAareHTOM OCHOBHOTO JIOJITAa H/WIA TPOLEHTOB,
MPUYUTAIONINXCS B YCTAHOBJICHHBIN I0TOBOPOM CPOK.

B 3aBucuMocTH OT cTeneHu BIUSHUS KPEAUTHOTO PUCKA HA CIPABEAJIUBYIO CTOMMOCTH AKTHUBBI

KJIACCU(UIIUPYIOTCS Ha CIAEAYIOUINE CTAINN:

. cTaHgapTHbIe (0€3 TPU3HAKOB O0ECIIEHEHNS);
. oOeclieHeHHbIe (0e3 HacTyIuIeHus aedoinTa);
. aKTHBBI, HAXOJISIIIHECS B IeoITe.

Buewnuii kpeoumnuwlti petimune KonmpazceHma — MHEHUE HE3aBUCHMOT'O PEUTHHTOBOTO areHTCTBA
O CIIOCOOHOCTH KOHTpareHTa HCHOJHATh NpUHATBIE Ha cels (uHaHCOBBIE O0s3aTenbCTBA (O €ro
KPEAUTOCTIOCOOHOCTH, (UHAHCOBOW HAJEKHOCTH, (UHAHCOBOW YCTOWYMBOCTH), BBIPAKEHHBIM C
HCIIOJIb30BAHUEM PEUTUHIOBOM KATETOPUU MO ONPEIEICHHOW PEUTUHIOBOM IIKaje. B nensax npumMeHeHus

HaCTOSIHIeﬁ MCETOJUKHU UCIIOJIB3YIOTCA peﬁTI/IHFI/I CICOAYIOIINX peﬁTI/IHFOBBIX arcHTCTB:

e S&P Global Ratings - https://www.standardandpoors.com (nanee - S&P);

e Moody's Investors Service - https://www.moodys.com (nanee - Moody’s);

e Fitch Ratings - https://www.fitchratings.com (manee - Fitch);

e AO «Oxkcneptr PA» - https://raexpert.ru (mamee — Dxcmepr PA) - KpenauTHbIE pEeHTHHTH,

IIPUCBOCHHBIE IO HALIMOHAJILHOW PEUTUHTOBOM 1IKane 1t Poccuiickon Penepannu;

e AO «AKPA» (AKPA) - https://www.acra-ratings.ru (mamee - AKPA) - kpeIuTHbIC PEUTHHIH,

IIPUCBOECHHBIE IO HALIMOHAJILHOW PEUTHHTOBOM 1IKane At Poccuiickon Penepaunu;
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e 00O «HKP» - https://ratings.ru/ (nanee — HKP) - xpenutHbie peTHHTH OAHKOB, KPEIUTHBIC

PEUTHHTH HE(UHAHCOBBIX KOMIIAHWM, TPUCBOCHHBIC 1O HAIIMOHAJIHLHON PEUTHHTOBOM IIKaJe AJIS
Poccuiickoit denepanuus;;

e 00O «HPA» https://www.ra-national.ru/ (manee HPA) . - kpenuTHple peWTHHTH OAHKOB,

MIPUCBOCHHBIE IO HAIIMOHAJILHOW PEUTHUHTOBOM mikasie a1t Poccuiickoit @enepanuu

Buympennuii kpeoummnolii pelimune KoumpazeHma — KpeIUTHBIA PEUTHUHT, KOTOPBIA (OPMHUPYETCS
pu OICHKE (PMHAHCOBOTO IOJIOKCHHSI KOHTPAreHTa, COACPKHUT OICHKY BCEX OOBEKTHBHBIX (haKTOPOB,
CBSI3aHHBIX C €T0 JCSITEeIbHOCTHIO M CIIOCOOHBIX MOBJIMSTH HA BBIITOJIHEHUE UM CBOMX 00S3aTENBCTB MEPE]
KpEIUTOPAMH.

Jis ueneil HacTosed METOAMKHM KOHTPAareHThl — WHAWBUIYaJbHBIE MpEANPUHUMATENN

MMPUPABHUBAIOTCA K KOHTpAarcHTamM — (1)I/I3I/I‘IGCKI/IM JIMIaM.

2. AKTHBBI, TeCTUPyeMble Ha 00ecLieHeHue

Takue BUIBI aKTHBOB, Kak:

e  nebuTopcKas 3a/10JDKEHHOCTh, BO3HUKIIAS B PE3yJIbTaTe COBEPIICHUS CAEIOK C UMYIIECTBOM

[MND;

®  JICHEXHBIC CPE/ICTBA BO BKJIA/IAX;

° IOCHHBIC 6YM3FI/I, CIipaBCjinBasd CTOUMOCTE KOTOPBLIX OLCHHUBACTCA C MPUMCHCHUCM MOI[CHGI;'I

OLIEHKHU 3 ypOBHS UEpapXuH,

(anee — «recTUpyeMble aKTUBBD») Ha J1aTy NEPBOHAYAIBLHOTO MpPHU3HAHUSA, (U ONEpallOHHOM
NeOUTOPCKON 3aI0JKEHHOCTH — TaKXKe Ha JaTy MpEeKpalleHus TpU3HAHKS €€ ONEePallMOHHON) U Jlayiee He
pexe, ueM Ha Kaxayro jaary pacueta CUA, mojiexaT TECTUPOBAaHUIO Ha oOeclieHeHue. YIpaBisolas
KOMITaHHUs BIIpaBe MPOBECTU TECTUPOBAHUE HA OOECIICHEHUE B J1aThl U3MEHEHUS CYIIIECTBEHHBIX YCIOBUM
B OTHOILICHHWHU YKA3aHHBIX BBIIE aKTUBOB, B T.U.:

- B JaTy YaCTUYHOI'O ITOTAIlICHWA aKTUBA,

- B IaTy KOPPEKTUPOBKH TpaduKa riaTexeil B 4acTu CyMM H/WIIH J1aT;

- B ATy MMOJIyYCHHA CBEJICHUI 00 M3MEHEHUN CTOMMOCTH O00ECIIEUeHUS 10 AKTHUBY.

3. IIpu3naku obecueHeHunst

TCCTI/IpyeMBIe AKTHUBBI MMOJJIC)KAT BHCOUCPECAHOMY TCCTHUPOBAHUIO Ha O6eCHeHeHI/Ie, €CJIN UMECTCA
OJHO HWJIN HCECKOJIBKO CO6LITPII>1, KOTOPBIC MOTI'YT OKa3aTb HCTAaTHUBHOC BJIUAHUC Ha HUX CTOUMOCTH

(mpusHakoB obecrieHeHus1). [y 1ieneld mpoBeIeHUsT TECTUPOBAHMS YIPABISIONIAS KOMITAHUS JOJDKHA
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UCIOJIb30BaTh OOOCHOBAHHYIO U MOATBEPKIAEMYI0 MH(POPMALMIO O HETATUBHBIX COOBITUSX, JOCTYIIHYIO
eil 6e3 upe3MepHBIX 3aTpaT U yCHINH.

3.1. Ilpu3Haku obecueHeHHs AKTHUBA (KOHTPAreHT — IOPHIHYECKOe JINI0):

3.1.1. Cuuosrcenue eneutnezo Kpeoumno2o peiimunza KOHmMpazenma.

JIaHHBIA TYHKT NPUMEHSAETCS JUIi KOHTPAreHTOB, HMMEIOIIMX BHEIIHUW KPEIUTHBIA PEUTHUHT
OJIHOTO WJIM HECKOJIBKMX PEUTHHIOBBIX ar€HTCTB, IEPEUUCIICHHBIX B II.1.

Wudopmanus o CHIDKEHHHM KpPEIUTHOTO PEHTHHTA OTCIEKHUBACTCS HAa CalTaX PEUTHHTOBBIX
areHTCTB U B CPE/ICTBAX MaccoBOW MH(pOpMALIUU.

B cinydae ecnm CTOMMOCTb aKTHBAa OIPENESCTCS HEe Ha OCHOBAHMM OTYETa HE3aBHCHMOIO
OLICHIIIMKA, MOJITBEPKACHUEM HEOOXOIMMOCTH O0ECLEHEHHS TeCTHPYEMOTO aKTHBA SIBIISETCS CHIDKCHHE
BHEIIHET0 PpEWTHUHIa KOHTpPAareHTa II0 CPaBHEHHUIO C BHEIIHUM pEUTHUHIOM Ha JaTy IOCIEAHEro
TECTUPOBAHUS aKTUBA.

B ciydae eciau CTOMMOCTb aKTHUBA OIPENENSIETCS HA OCHOBAaHUM OTYETA HE3aBUCUMOIO OLICHIIUKA,
HEO0OXOUMOCTh OOECIIEHEHMsI TECTUPYEMOI'0 aKTHMBA HACTYNAET MPU CHUKEHUU BHEIIHEro KPEeIUTHOTO
pelTHHTa KOHTpareHTa, NpuW KOTOPOM KOHTPAareHT MEepeXOoAuT B PedTuHTOBYI0 Tpymnmy ¢ OOJIbIINM
nopsAKoBbIM HoMepoM (cM. Tabnuna 1, cronben 1 «PeifTuHroBas rpymnmnay) Mo CpaBHEHHIO ¢ BHEIIHUM
PEUTHHIOM KOHTpareHTa Ha JaTy IOCJIEIHEN OLICHKH aKTUBA HE3aBUCUMBIM OLICHIIUKOM.

B cnywyae Hanuuus y KOHTpareHTa PEMTHHIOB HECKOJIBKUX PEHTHHIOBBIX areHTCTB JUISl OLICHKU
pUMEHsIeTcs HauboJsiee BICOKUI U3 HUX B COOTBETCTBUU ¢ Tabiuueit 1.

VYXynmeHnue peuTHHra, IPUCBOCHHOTO MO MEKIYHAPOAHOW IIKAJe B MHOCTPAHHOW BAJIIOTE IS
3aJI0JDKEHHOCTH, HE YUMTHIBAE€TCS B KaueCTBE NMPU3HAKA OOECIIEHEHHs B CiIydae, €clIi OHO 00YyCIOBIEHO
YXYJIIEHUEM CTPAHOBON OLIEHKU SMUTEHTA / 3aeMIIUKA.

VXyaiieHue peTHHra OJHHUM PpEHUTHHTOBBIM AareHTCTBOM, paHee IPOU3BEIEHHOE JIPYyruM
PEUTHHTOBBIM areHTCTBOM U YYTEHHOE B KaueCTBE COOBITHSI, BEAYILEr0 K 00ECIIEHEHUIO, HE YUUTHIBAETCH,
€CJIM PUYMHON YXY/IIEHUS SIBJISETCS OHO U TO )K€ COOBITHE.

IIpn 0oT3BIBE y KOHTpareHTa BCEX CYIIECTBOBABIIMX PAHEE BHEIIHMX PEUTHMHIOB OLIEHKA aKTHUBA
OCYIIIECTBIISIETCS] HA OCHOBAaHUM METOJIMKH ISl KOHTPAreHTOB, HE UMEIOIINX BHEIIHETO PEeHTHHTa.

B cnywae 3akitoueHusi clenok depe3 Opokepa HM3MEHEHHE BHEIIHEro pedWTuHra Opokepa He
SBIISICTCS IPU3HAKOM 00ECLEHeHUS IS 33J0JDKEHHOCTH KOHTpareHTa o ceskKe.

3.1.2. CHuosicenue Hympennez0 KpeOumHozo peiimunza KOHmpazeuma.
JIaHHBII DYHKT IPUMEHSETCA 11 KOHTPAareHTOB, HE UMEIOIINX BHEIIHUNA KPEIUTHBIA PEUTUHT, HO

MMEOIINX BHYTPEHHUN KPEAUTHBIN PEUTHHT.
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YpoBeHb BHYTPEHHEr0 KPEAUTHOTO PEUTHUHIA YCTAHABJIMBACTCS HA OCHOBAHMM aHaJIU3a
HocJeIHeH Mo BpeMeH! KBapPTaJabHOI/T010BoI ()MHAHCOBOM OTYETHOCTH, MOTYYCHHON OT KOHTpareHTa
WM U3 OOIIEOCTYIMHBIX HCTOYHUKOB HH(POPMAITUH.

B cnywae eciam cTOMMOCTH akTHBa ONPEIEISETCS HE HAa OCHOBAHMM OTYETAa HE3aBUCHUMOIO
OLICHIIMKA, MOATBEPKICHUEM HEOOXOIUMOCTH OOECIICHEHUS TECTUPYEMOTO aKTHBA SIBISICTCS] CHIKEHUE
BHYTPEHHET0 KPEIUTHOTO PEUTHUHIA KOHTPareHTa MO CPAaBHEHUIO C BHYTPEHHUM PEHUTHMHIOM Ha JaTy
MOCJIEIHETO TECTUPOBAHUS aKTUBA.

B cnyuae ecnu cTOMMOCTBh aKTHBa OINPEAEIIAETCS HA OCHOBAHUN OTYETa HE3aBUCUMOTI'O OLCHIIMKA,
COCTaBJICHHOTO HAa OCHOBAaHHHM KBapPTAJIbHOI/TOA0BOH OTYETHOCTH KOHTpPAreHTra, HEoOXOAHUMOCTh
00ecLEHEHUsI TECTUPYEMOrO0 AaKTHBA HACTYNAE€T IPU CHUXKEHMHM BHYTPEHHETO KPEIUTHOIO PEUTHHIA
KOHTpareHTa, Mpu KOTOPOM OH NEPEeXOAUT B PEeHTHHroBy0 Ipymimy ¢ OOJBIINM MOPSIKOBBIM HOMEPOM
(cm. Tabmuma 5, crombeny 1 «PelTuHroBas Tpylia») MO CPAaBHEHUIO C BHYTPEHHUM PEHUTHHIOM,
paccuuTaHHBIM HMCXOJd M3 (PUHAHCOBOM OTYETHOCTH KOHTpPAreHTa, MPEAOCTaBICHHONW HE3aBUCUMOMY
OLICHIIUKY.

B cinydae ecnu mpu COCTaBiIEHHMM OTYeTa OLICHIIMKA MCIIOJNb30BAJach MPOMEKYTOYHAS
(BHYTpHKBapTalibHasl) OTYETHOCTh, TO B KauecTBE 0a3bl JIJIs MOCIEAYIONIEr0 CPaBHEHUS YCTaHABIMBACTCS
BHYTPEHHUI PEUTHHI KOHTPareHTa Ha OCHOBAaHUM OTUETHOCTH Ha KOHEI| YKa3aHHOrO KBapTaJa.

B cnyuyae, ecim B OTYeTe OLIEHIIMKA HE MCIOJIb30BAlacCh OTYETHOCTh KOHTPAreHTa,
HE00X0UMOCTh 00€CIIEHEHUSI TECTUPYEMOTO aKTUBA HACTYNAET MPU CHH)KEHUN BHYTPEHHEIrO0 KPEAUTHOTO
peNTHHTa KOHTpareHTa, Ipu KOTOpoM OH nepexoaut B Pelitunrosyto rpynny 1 umu IV (cm. Tabauna 5,
cronbOer 1 «PeliTuHroBas rpyrmnmay) U3 rpymnisl ¢ 6ojiee BBICOKUM PEUTUHIOM, PaCCUUTAHHBIM HUCXOJs U3
KBapTaJbHON/TOA0BOW (MHAHCOBOM OTYETHOCTH KOHTpAareHTa, COCTABIEHHOW Ha KOHEI| KBapTaja, B
KOTOpOM Oblj1a MOCJeIHAS JaTa OLEHKU aKTUBA.

B ciywae ecnm Mexny AaToil TECTUPOBAHMUS W JAaTOM, HAa KOTOPYKO COCTaBJIEHA MOCIETHSS
NOJy4EeHHasi OT KOHTPAareHTa Win U3 O0IEeA0CTYMHBIX HCTOYHUKOB HH(opMaIy (prHaHCOBAst OTYETHOCTh
KOHTpareHTa, Impouwio Oosnee Tpex KBapTaloB (JUIsI HEKPEAWTHBIX (PMHAHCOBBIX OpraHu3aluil — Oosee
ISTH KBapTaJlOB), TO CUUTAETCS, YTO BHYTPEHHUM PEUTHHI KOHTpAareHTa onpeaeauTh HEBO3MOXKHO.

B cnydae 3akiroueHus clienok uepe3 Opokepa M3MEHEHHWE BHYTPEHHEro pedTHHra Opokepa He
SBIISICTCS IPU3HAKOM 00ECLEHeHUS IS 33J0JDKEHHOCTH KOHTpareHTa o ceskKe.

3.1.3. Oms3wvié (annynuposanue) y KOHMPAZeHMA JTUUEH3UU NO OCYULECHIGIEHUI) OCHOBHO20 6UOA
oeamenpbHOCHmU.

Uctounuk wuHopmanuu — oOQUIMANbHBIM CalT KOHTpareHTa, a Takke Ha OCHOBaHUU

UHpOpMaIIUK, OMYOJMKOBAHHOW B CIEAYIOIIMX JOCTYIMHBIX HMcTOoYHMKax: https://www.e-disclosure.ru/;

https://www.moex.com/; https://www.cbr.ru/.
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[ToaTBepkieHMeM HEOOXOIUMOCTH OOECIIEHEHHS TECTHPYeMOIro aKTHUBa SBISCTCS OT3HIB

(aHHYJIMpOBaHME) y KOHTPAreHTa JULEH3UHU 110 OCYIIECTBIEHUIO OCHOBHOTO BU1A JESATEIBHOCTH.

3.2. Ilpu3Haku o0ecueHeHHs AKTHBA (KOHTPareHT — (pu3uYecKoe JINL0):
3.2.1. Hanuuue 3a00131ceHHOCMU KOHMPAZEHMA NO UCHOJIHUMEIbHOMY RPOU3BO0CHEY.

Hcrounnk nadopmaruu — opurmanbabiii caiT DeaepanbHON CITy)ObI Cy1eOHBIX MPHUCTABOB.

[TonTBepxkneHuEeM HEOOXOAUMOCTH OOECHEHEHUS TECTHPYEMOro AaKTHBa SBISETCS HalUdue
3aJI0JKEHHOCTH MO MCIIOJIHUTEILHOMY MPOU3BOACTBY B COBOKYHMHOM oO0beMe Oosiee 300 Thicau (Tpucra
TBHICSTY) pyOJIeii.

B cmydae mnpenocTaBieHHS KOHTPAreHTOM JIOKYMEHTOB, IIOATBEPKIAIOMUX (AKT OIIIaThI
3a/10JKEHHOCTU 1100 (haKkT ocrapuBaHUs 3a/l0JDKEHHOCTU B Cy/1€0HOM MOPSAKE, a TAKKE MPU HAJIUYUU
uH(popMaluu o0 0T3bIBE TpeOoBaHMs 00 oruaTe, ykazaHHas 3aJJ0DKEHHOCTh K aHAITU3Y HE TPUHUMAETCS.
3.2.2. Ilonyuenue ceedenuil 0 8030yxcoeHUU Y20]106H020 OeNd 8 OMHOWIEHUU PU3UUECKO20 TUYA Ul

00A6/1€HUA €20 6 PO3bICK.

Hcrounnku napopmManuu — opUIHaIbHbIE CAUTBI POCCHICKUX M MHOCTPAHHBIX MH(POPMAITMOHHBIX
areHTCTB, O(uIMaTIbHBIE CalThl OpPraHOB BHYTPEHHUX JAeN M CyAeOHbIXx opraHoB. ObecleHeHue

MMPOU3BOAUTCA HA ATy IMOJTYYCHUA TaKkoM I/IH(i)OpMaI_II/II/I.

3.3. IIpu3Haku o6ecueHeHuUs1, 00mMe 151 GU3NIECKUX U IOPUINIECKHX JIHII.
3.3.1. IIpocpouka ucnonunenusn oosazamensbcmea Konmpazenmom neped Oonoom.

[ToaTBepkneHneM HEOOXOIMMOCTH OOECIICHEHHsS] TEeCTUPYEeMOIro aKTHBA SBISETCS HAJIUYUE T10
COCTOSTHUIO Ha JIaTy TeCTUPOBAHUS MIPOCPOUYKH KOHTPAr€HTOM UCTIOTHEHHS 00s13aTenbcTBa nepen GoHmiom
Ha CpOK 0oJiee Cpoka MPU3HAHUS 3aJ0JKEHHOCTH OTIEPAIIMOHHON, HO MEHEee, YeM Ha CPOK, IPU KOTOPOM
npu3Haercs nedonT.

VYropapnsoomias KOMIIAaHHS HMMEET IMpaBO HE CUUTaTh OOECIEHEHHOW 3a/I0JDKEHHOCTH (Kpome
00513aTeNBCTB MO ONEpallsIM Ha PHIHKE PENo M C MPOU3BOJHBIMH MHCTPYMEHTaMH), IPOCPOUYCHHYIO Ha
OMWH JCHb, B Cllydae HaJIWYAS JOKYMEHTOB (KOMUH JOKYMEHTOB), CBHJIETEILCTBYIONIUX O
CBOEBPEMEHHOM HCIIOJIHEHHH 00s3aTeNbCcTB.  Takoe pemeHne o(opMisieTcss MOTUBHUPOBAHHBIM
CY)KJIEHUEM Y TIPaBIISAIONIEH KOMIAHUU C IPUJIOKEHUEM KOITUU OATBEPKIAIOIIUX JTOKYMEHTOB.

B cmydae mpocpodku mo ogHOMY U3 00s3aTENBCTB JIOJDKHUKA OOECIICHEHMIO MOMAJIEKAT BCE
TECTUPYEMbIE€ aKTUBBI, XapaKTePU3YIOIIHECT Oy TyIIUMH JCHS)KHBIMUA MMOTOKAMH, B KOTOPBIX JTAHHOE JIUIIO
BBICTymaeT KoHTparentoM ®onpaa. [Ipu 3TOM B pacuere cripaBemIMBONM CTOMMOCTH BCEX OOECIIEHEHHBIX
AKTHUBOB JAHHOTO KOHTPAreHTa UCIOb3YeTCsl MaKCUMalbHas U3 BEpOsITHOCTEH aedoiTa, pacCUunTaHHBIX B

OTZAEIIBHOCTH JJIs Ka)K10M IIPOCPOUECHHOM 3aI0JIKEHHOCTH.
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3.3.2. Ycmynka 3aemuuKy co cmopoHnul Kpeoumopa.

[IpenocraBnenue kpeautopoMm (DOHIOM) YCTYNKH CBOEMY 3aEMINUKY HIW JIEOUTOPY B CHITY
YKOHOMHUYECKUX MPUYHUH WIH JOTOBOPHBIX YCIOBUM, CBSI3aHHBIX C (PMHAHCOBBIMH 3aTPYAHCHHUSIMH TOTO
3aeMINMKa, KOTOPYIO KPEIUTOp HE MPEIOCTaBWI Obl B MHOM cliydae (B TOM YHCJIE PECTPYKTYpH3aIUs
3aJI0JDKEHHOCTH C YMEHBIICHUEM CTaBKH, IPOJIOHTAINEH 33I0JDKEHHOCTH WM OTCPOYKON BCEX WM YaCTH

TJIATEXEH ).

3.4. TlpuszHaku 1ed0JITa KOHTPATE€HTOB.
3.4.1. Hanmuwe napopmanuu o0 BO30YKICHUH MPOIEAYPhI 0AaHKPOTCTBA.
Ncrtounuk mapopmanuu — Enuneni denepanbHbli peecTp CBeICHUNH 0 OAHKPOTCTBE IO aJpecy

http://bankrot.fedresurs.ru.

[TonTBepxeHueM HEOOXOAUMOCTH OOECLEHEHUsI TECTUPYEMOro aKTHBA SIBJIAETCS O(QHIMAIbHOE
ONnyOJIMKOBaHME pELIeHUs O MPU3HAHUM SMHUTEHTA/IOJDKHMKA OaHKpOTOM WM  O(pUIHMaIbHOE
OnmyOJIMKOBAaHUE PEUICHHWS O Hadaje NMPUMEHEHHUS K KOHTPAreHTy Npouenyp OaHKpOTCTBA - CO JHS
OonyOIMKOBaHMUS COOOIIEHUST JO JaThl, NPEAIISCTBYIONMIEH JaTe OIyOJMKOBAaHUS COOOIICHHUS 00
OKOHYAaHUU MPUMEHEHUS NpoLeayp 0aHKPOTCTBA WX JIMKBUIALHUH.

3.4.2. OdunmanbHoe onyONIMKOBaHME B COOTBETCTBUU C (henepajibHbIMU 3aKOHAMH M HHBIMH
HOPMAaTHBHBIMM IIpaBOBbIMM akTamu Poccuiickoi @enepanuu WIM HHOCTPAHHBIX TOCYIapCTB
MH(pOpMaLIUU O MPOCPOUYKE UCTIOTHEHHS] SMUTEHTOM CBOMX 00SI3aTENIbCTB.

3.4.3. OdummanpHoe oOmMyONMKOBaHME WHGOPMAIMM O JIMKBUAALNWN IOPUIUYECKOTO JIMIA, 3a
UCKJIIOYEHHEM CIIy4acB MOIVIOIIEHNS U IPUCOEIUHEHUS.

3.4.4. IlpucBoenue kouTpareHty peitunra SD (Selected Default) mwnu D (Default) co cropons
PEUTHHIOBBIX ar€HTCTB WIM BHYTPEHHUN PEUTUHT ypoBH: D.

3.4.5. Oo6napyxenue kpenuropom (DPoHIOM) HEBO3ZMOXKHOCTH 3aeMIMKa UCIOTHUTH 00S3aTeNbCTBA B
CHIIy KaKHUX-THOO 0OCTOATENbCTB 0€3 MPHUHATHS CIEHUATBHBIX Mep (HampuMep, peau3aliyl 3ajora).
ObecrieHeHNe TPOU3BOJUTCS Ha ATy MOJIy4YeHHs TaKoil HH(OpMaIIHH.

3.4.6. Tlomyuyenue cBeneHuit 00 oCyXIeHHH (PU3UIECKOTO JIUIA ITO YTOIOBHBIM MPECTYILICHHSIM.
[TonTBepkieHneM HEOOXOAMMOCTH OOECHEHEHHUs] TeCTUPYeMOIro aKTHBa SIBISIETCS HaJIW4Yhe IO
COCTOSIHUIO HAa OTYETHYIO JaTy BCTYNUMBLIETO B 3aKOHHYIO CHJIy PELIEHUS CyAa O IPHUBICYEHHUH
KOHTpareHTa K YTOJIOBHOW OTBETCTBEHHOCTH, CBSI3aHHOM C OrpaHMYeHHeM cBoOoIbl. ObecleHeHue
MIPOM3BOJIUTCS HA ATy MOTyYeHHUs TaKol HH(OpMaLIUK.

3.4.7. Tlomyuenune cBeneHUH 00 OOBSBICHWH (PHU3MUECKOTO JIMIIA TPOMABIIMM 0€3 BECTH HIU O
HACTYIUICHMH CMepTH ¢usndeckoro numa. OOecrieHeHHWe MPOU3BOAMTCS HA JaTy MOJYYEHUs TaKOH

uHpopManun
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3.4.8. Hapymenue 3aeMITUKOM/KOHTPAreHTOM/JCOMTOPOM  YCIIOBHM  TOTAIICHUS WM  BBITLJIATHI
MPOLIEHTHBIX JI0XOOB 0 aKTUBY Ha CPOK OoJiee mpeenbHOro (IpeaeIbHbIE CPOKH AJIS Pa3IHYHbIX BUOB
AKTHUBOB MPUBEICHBI HUXKE B 3TOM IYHKTE), B Cllydae €ClH JaHHas WHQPOpPMAIUs MPsSMO HIIM KOCBEHHO
HaOmoaeMa Y IIpaBISIFONIEH KOMITAaHUEH.

IIpenesibHbIE CPOKHM MPOCPOUKH, N0 HCTEUEHUH KOTOPBIX 10 AKTHUBY NPU3HAETCs Ae(]oJIT:

- O0s3aTenbCTBa MO OOMUTaKAM POCCHICKUX/MHOCTPAHHBIX SMUTEHTOB - 7 / 10 pabounx nHei ¢ naTsl
BBITUVIATHI KYMOHA W/WIM YacTH/OCHOBHOW CYMMBI JI0JITa, MPEIYCMOTPEHHOW YCIOBHSIMH BBITyCKA.
JlaHHBIN CPOK HCHONB3YyEeTCsl TOJBKO B Cllydyae Hajdu4uus COOOLICHHI OT SMUTEHTAa, areHTa WU HHBIX
YIIOJTHOMOYEHHBIX JIMI] O HAMEPEHUH MCIOJIHUTH 00s3aTeNbCTBA B ONMKallliie AHU, T.€. O TEXHUYECKOM
XapakTepe Ipocpouku. B ciaydyae orcyTcTBUS Takux cooOrieHuit 1ubo B ciaydae oObsBiIeHUS O aedoinre
nedONT CUUTACTCSl HACTYNMUBIIUM CO JHS, CJICAYIOIIErO 3a YCTAHOBJICHHBIM CPOKOM HCIIOJIHCHUS
0053aTENBCTB.

- OOs3aTenscTBa MO BBIILIATE J0XO0JAa IO JIOJIEBHIM aKTUBaM (B T.4. JAUBHJICHIBI, TOXOABI MO MasM H
JICTIO3UTAPHBIM PACIIUCKaM, pacrpeaensieMas npuObUib) - 25 pabouux JHEW ¢ PaCKPBITOW JaThl
3aBEpIICHMS] BBIMUIATHI. J[aHHBIA CPOK HCHOJIB3YEeTCS TOJBKO TMPU HAJIMYUM  COOOIEHUNM O
COOTBETCTBYIOIIEH BBIMIIATE.

- WHas 3amomkeHHOCTh (U3MUECKUX M ropuaudeckux jaui nepen Ponmom - 90 kaleHIapHBIX THEH C

JIaThl, TPEAYCMOTPEHHOMN YCIOBHUSIMHU CIIEIKH.

B ciyuae Bo3HMKHOBEHUS /1€(OJITa 10 OJJHOMY aKTHBY OCTaJIbHbBIE aKTUBBI, OTHOCSIIMECS K KOHTPAreHry,
TaKkKe CYUTAIOTCS HaxXoAsdmumucsa B JedonTe, caM KOHTpareHT (3aeMIIMK/IMHUTEHT) CUUTaeTcs
HaxoisgmuMcs B gedonte. B ciaywae HacTymieHuss COOBITUH, TpPUPaBHEHHBIX K  JedOINTY,
OMUTEHT/KOHTPAreHT/AeOUTOP/3aeMIIIUK CUYUTACTCS HAXOJSIIUMCS B COCTOSHUU Je(0oJiTa, BCE aKTHUBHI,

OTHOCAIIHECA K HEMY, CHUTAIOTCA HAXOAAIUMUCA B COCTOAHUU I[C(l)OJ'[Ta.

3.5.  BbIxoa u3 cocTosiHus 00ecueHeHus1 WU Aedoara.

B cnyuae ecnu Ha AaTy ouepeHOrO TECTUPOBAHUS HE OOHAPYKUIOCH HETaTHBHBIX (PAKTOPOB M3
yyucia mnepedyuciaeHHbix B 1m.3.1 — 3.4, nelcTBOBAaBIIMX B OTHOIIEHWH KOHTPAar€éHTa Ha MOMEHT
MPEIBIIYIIEr0 TECTUPOBAHMS, B TOM YHCIIE BBIPOC BHEIIHWUN/BHYTPEHHUN PEUTHHT KOHTpAreHTa, WM
mpeKpaTuiach Mpoleaypa OaHKPOTCTBA, WM KOHTPAreHT TOJHOCTBIO TMOTacui MPOCPOUYEHHYIO /
PECTPYKTYPUPOBAHHYIO 3a/I0JDKEHHOCTh, TO OOECIIEHEHNE aKTUBOB KOHTPAreHTa, CBS3aHHOE C JAHHBIMU
HETaTUBHBIMU COOBITHSIMH, 0OoJiee HE NMPUHUMAETCA B pacyeT, W CIpPaBEIIMBas CTOMMOCTh aKTHBOB C

YUYCTOM KPCAUTHOTO pHCKa OMPCACIIICTCS B COOTBETCTBUH C AKTYaJIbHBIMU YCJIOBUSIMU Ha JaTy pacycTa.
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3.6.  JlokyMeHTBI, MOATBEP:KIAK0IIHE MPU3HAKH o0ecieHeHHsI U 1edoTa.

VYnpapisiomass KOMIaHUs MPH BBISBICHUM HETaTUBHBIX COOBITHI B OTHOIICHHWU TECTUPYEMOI'O
AKTHBA MIPEIOCTABIISIET B CIIELIMATIN3UPOBAHHBIN 1€MIO3UTAPUN JOKYMEHTBI, IOATBEPKAAIOIINE YKa3aHHbIE
HEeraTuBHBIE COOBITUS. TakMMH TOKYMEHTaMH, B YaCTHOCTU, MOTYT OBITh:

®  KONHMH OYXTaJITEPCKOI OTYETHOCTH KOHTPAreHTa,

e KONMMHM H300paXEHUS HaA SKpaHe MOHHUTOPA, Ha KOTOPBIX MOJHOCTHIO OTOOpaXkaercs

uH(pOopMalKs 0 HETaTUBHOM COOBITHH, a TAK)KE aJjpec caiiTa U TeKyllas 1arta;

® B OTHOUICHWH 0OLIenocTynHoi uHpopmanuu B cetu «MHTEpHET», 0TOOpakeHUE KOTOPOM

HEBO3MOKHO Ha OJHOM 3KpaH€ MOHHUTOpA, — IUCHMO YIPABIAIOIIEH KOMIAHUU C YKa3aHHUEM

ajipeca caiiTa u IpUI0KEHUEM B BHJIE MTOJIHOTO TeKCTa HH(OpMALMK O HETATUBHOM COOBITHH;

® B OTHOIIECHHMH MEYATHBIX U3JAHUN — MUCbMO YIIPABISAIOLIECH KOMIIAHUU C YKa3aHUEM Ha3BaHUS

MeYaTHOTO M3/IaHMs, JaThl 1 HOMEpPA BBITYCKA U MPHJIOKEHUEM B BHJI€ KOIIUU CTPAHUL U3JaHUS C

uH(pOpManreil 0 HeTaTUBHOM COOBITHH.

B ciyuae BbIIBIIEHUS NPU3HAKOB OOECIIEHEHMsI B OTHOLIEHMM aKTHBa YIPABISAIONIAs KOMIAHUS
oopMIISIET BHYTPEHHUH TOKYMEHT, COJIePKaIIHil:

- cBeJIeHUs 00 aKTUBE, CIPaBENIMBAs CTOMMOCTh KOTOPOTO MOANEKUT 00ECIEHEHHIO;

- MHQOPMALMIO O BBISBIEHHOM IpH3HaKe oOecieHeHus / nedonta ¢ yKazaHHEM HMCTOYHHKA
uH(pOopMaLuu WK 0 (PaKTe MPOCPOUKH 00sI3aTENIbCTBA;

- uH(popMaruo 00 UCMONB3YyeMONH KOPPEKTHUPOBKE CHPABEAIMBONA CTOMMOCTH C OOOCHOBAHUEM
HPUMEHEHHsI BBIOPaHHBIX KO3()(HUIMEHTOB JUTsl pacyeTa (B Cliydae €€ HCIO0Ib30BaHHs);

- uH(GOPMaLIMIO 0 HAIMYMK 0OOCHOBAHHBIX MPUYHH HE NMPOBOJUTH KOPPEKTUPOBKY CIPABEIIUBOM
crouMocTH akTUBOB [T D.

VYnopasnsoomas KOMIAHHWS COCTaBIsAET TaKOW BHYTPEHHMM JOKYMEHT Ha JaTy BbIBICHHS
NPU3HAKOB OOECIIeHEeHUsl U HarmpasisgeT ero B Crenuanu3upoBaHHBIA JEMO3UTapuil HE TMO3]IHEE OHOIO
paboyero JHs, CIEAYIOIIEro 3a JaTON BISIBICHUS IPU3HAKOB 00ECIICHEHMS.

B cnydae nosiBieHus y Ypasisitolieil KOMIIaHUN CBEJIEHUH, TOJITBEPIKIAIOIIUX BBIXOJl aKTHBA U3
cocTosHUsl obOecueHeHMs wWin jedonTa, VYHpaBidoOmas KOMIOAHUS MPOU3BOAUT BHEOUEPEIHOE
TECTUPOBAHUE aKTHBa Ha OOECIIeHEHHWE M He TMO037Hee CIEeAyIollero pabodero IHs HampaBiseT B
Crnennaiu3upoBaHHbI JI€MO3UTAPUIA BHYTPEHHUU JOKYMEHT C PacyeToOM CIPABEIJIMBOM CTOMMOCTH
aKTHBAa BMECTE C COOTBETCTBYIOLIUMH MOATBEPKAAIOIIUMU JOKYMEHTaMH U OOOCHOBAaHMEM BBIBOJAA

aKTUBa U3 oOeclieHeHus: uiu edoTa.
4. Ounenka cnipaBeVINBOM CTOUMOCTH AKTHBOB C Y4€TOM KPeIMTHOI0 PHCKA.

41. C penplo yuera KpEeIUTHOTO PHCKa CIIpaBEIJIMBas CTOMMOCTb aKTHBa PVy., ompernensercs c

MPUMEHEHHUEM MOJIEIH 0)KMJIA€MBIX KPEIUTHBIX YOBITKOB B COOTBETCTBUU C (POPMYJIONA:
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PV4ey = PV — ECL = PV — PV * PD * LGD =
= (1—PD = LGD) * PV, 1)
rue
PV — cnpaBe[uiMBas CTOMMOCTb akTHBa 0€3 ydyeTa KpeIUTHOI'O PUCKA, OINpe/eIeHHasi B COOTBETCTBUU C
MeTOJI0M olieHKHU cornacHo [IpaBunam CHA;
ECL (Expected credit losses, BenTHUMHA 0)KUAAEMBIX KPEJAUTHBIX YOBITKOB, py0.) — BeIMYMHA OXKUIAEMbIX
KPEIUTHBIX YOBITKOB, KOPPEKTUPYIOILAs I€HEKHbIE IOTOKH, IPUBEICHHAs K MOMEHTY OLIEHKHU;
PD (Probability of Default, BepostHocTs medonra, 0 < PD < 1) — oOlLeHKa BEpOATHOCTH, C KOTOPOM
KOHTpareHT B TEYEHUE 3aJaHHOT'O POMEXKYTKA BPEMEHH MOKET 0Ka3aThCsl B COCTOSIHUU AedoTa;
LGD (Loss Given Default, ypoBenp morepr mpu gedonre, 0 < LGD < 1) — nmoins OT CyMMSI,
MOJIBEPKEHHON KPEIUTHOMY PHUCKY, KOTOpas MOXKET OBITh MOTepsiHa B ciydae nedoiTa KOHTPareHra.
Onenka yOBITKA, BO3HHMKAIOWIETO B ciydae naedonTa, OCHOBaHA Ha pPAa3HHULE MEXAY [ICHEKHBIMU
HOTOKaMH, MPETyCMOTPEHHBIMH JIOTOBOPOM, M OXHJIA€MbIMHU JE€HEKHBIMHM IOTOKaMU B J1eoaTe, B TOM
qucie 0T pealu3ally 3a10roBoro odecneueHust (Ipyu Hajlu4um).
4.2. B cmydae, ecinm crpaBe/inBasi CTOMMOCTh aKTHBa 0€3 ydeTa KPEeJUTHOTO PUCKA PAaCCUUTHIBAIACH
110 METOAY IPUBEACHHOW CTOMMOCTH JIEHEKHBIX TIOTOKOB B COOTBETCTBHH ¢ [Ipnnoxennem Ned, hopmyrna
(1) npumensieTcs K Kaxa0My JE€HEKHOMY ITOTOKY:
PVdev(n)=(1 - PD(n)*LGD)*PV(n) (1),

r7ie UHIEKC (n) o3HayaeT MOPSIKOBBIA HOMEp JEHEXHOro motoka, PD(n) — 3To BeposTHOCTH nedonTa,
COOTBETCTBYIOIIAs CPOKY JCHEKHOTO MOTOKa ¢ HoMepoM N, PV(N) — 3T0 BeliMvMHA AEHEKHOTO MOTOKA C
HOMEPOM N JI0 KOPPEKTUPOBKH.
[Topsimox ompeneneHus BeposTHOCTEH aedonta M ypoBHA MOTeph Hpu JedoiTe OmHMcaH Janee B
HacroseM [IpunoxxeHun.
Bemuunnaer (1 — PD x LGD) u (1 - PD(n)*LGD) ompenenstoTcst ¢ TOYHOCTBIO 0 JBYX 3HAKOB IOCIE
sanstoi. Benmnuunel PD, PD(n), LGD paccunThiBatoTCs Ha KaKayl0 JaTy TECTUPOBaHUS aKTUBa Ha
o0ecIleHeHNe W OCTAIOTCS HEM3MEHHBIMHU JI0 CIICAYIOIICH JaThl TECTHPOBAHUS, 32 UCKIIFOUCHHEM CITydast
HaJINYMS IPOCPOUEHHOHN 330JDKEHHOCTH, OTIMCAHHOTO B 11.6.3. TaHHOH IJIaBbl, IPU KOTOPOM BEPOSATHOCTh
nedornra 11 mpocpoueHHOH 3a0mkeHHocTH (PD(t)mpocpou) paccuuThIiBaeTCs Ha Kax bl pabouuii 1eHb
110 HacTyIieHus nedonra..
4.3. @opmynsl (1) u (1’) mpuMeHsieTcsl Kak B OTHOIICHWW CTaHAAPTHBIX aKTUBOB (0€3 MpPU3HAKOB
o0ecCIIeHeH U ), TAK U B OTHOILIEHUH 00ECIIEHEHHBIX aKTUBOB.

B oTHoOmeHNM omepanroHHON IeOUTOPCKON 3aJ0KEHHOCTH (DU3MYECKHX M IOPUAMYECKHUX JIUI]
KOPPEKTHPOBKA CTOMMOCTH C YYETOM KPEIUTHOTO PUCKa HE MPOM3BOIUTCS TPU YCIOBUH COOIFOICHUS

TpeOOBaHUI ISl TPU3HAHUS 3aJ0JDKEHHOCTH B KAa4eCTBE ONEPAIIMOHHOW. B OTHOIIEHWH NIETIO3UTOB H
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TpeboBanuii ponma mo caenkam obparHoro PEITO koppeKTHpOBKa CTOMMOCTH C YY€TOM KPEIUTHOTO
pHUCKa MPOU3BOAUTCS TOJILKO MIPH BBISIBICHUH NMPU3HAKOB 00ECIICHEHUS.

CTomMOCTh aKTHBA, ONPEICIICHHAs OICHIIMKOM, HE IMOJICKHUT KOPPEKTHPOBKE HA KPEAUTHBIN
PUCK NpU OTCYTCTBUU HOBBIX IMPHU3HAKOB OOECIICHEHMs IMOCJ]E JaThl OLIEHKM akTuBa. B ciyuae eciu
CIpaBe/JIMBasi CTOMMOCTb TECTHPYEMOIO AaKTHBa OIpeAessiach Ha OCHOBaHMM OT4YeTa OLEHIIMKA,
COCTaBJICHHOT'O Ha JIaTy, MPEAIIECTBYIOIIYIO JJaTe BOSHUKHOBEHHUS MPU3HAKOB OOECIIEHEHUS aKTUBA, MPU
BO3HUKHOBEHUHU COOBITHS, BEAYIIETO K OOECIIEHEHUIO aKTHBA (HETaTUBHOTO COOBITHS), YIIPABJISIOIIAS
KoMIaHus B TeyeHue 20 AHel moiaydyaeT oT4eT 00 OLIEHKE JAHHOTO aKTHBA HE3aBUCHUMBIM OIEHIIMKOM Ha
JaTy HE paHee JaThl BOSHUKHOBEHUS YKa3aHHOTO coObITHs. [Ipu 3TOM ¢ aThl HACTYIUIEHUS HETATUBHOTO
COOBITHSI, M JIO AAaThl IPUMEHECHHSI HOBOTO OTYETA OIICHIUKA, YTPaBISIONIasi KOMIAHUS KOPPEKTHPYET
MOCJICHIOI0 M3BECTHYIO CIPABEUIMBYIO CTOMMOCTb, OINPEICIICEHHYI0 I10 OT4YETy OILICHIIUKa, C
NPUMEHEHUEM METOJIOB KOPPEKTUPOBKH CIIPABEAJIUBON CTOMMOCTH, YyKa3aHHBIX B HACTOSIIEM
MPUIIOKEHUU.

OTyeT HE3aBUCHMOIO OIICHIIHUKA, COCTABJICHHBIM HA JaTy IIOCJI€ BBISBICHUS MPU3HAKOB
obecrieHeHUsT (B T.4. MPHU3HAKOB AedoiTa), MOXKET OBITh HCIIONB30BaH JUIS OLEHKH CIIPABEIIUBOM
CTOMUMOCTH C Y4Y€TOM KPEIUTHOTO pHCKa JUIs JIOOBIX aKTUBOB, B T.4. paHee OICHUBABIIUXCS 0e3

IMPUBJICYCHUS OLICHIIIMKA.

4.4. Oco0eHHOCTH OLIEHKH 32/10/KEHHOCTH (PU3HYEeCKHUX JIUI C Y4eTOM KPeIMTHOI0 PUCKA.

JUis OLIEHKM CHpaBeIMBOW CTOMMOCTH C YYE€TOM KpPEIUTHOrO pHUCKAa HEOOECIEeYeHHON WIH
00eCreyeHHOH 3a710roM KHJI0W HEJBM)KUMOCTH (B Cllydae Halnuyus oOecledeHHs B pa3Mepe He MeHee,
yeM Ha 80% OT HOMMHAJIBHOH CTOMMOCTH 3a/I0JKEHHOCTH) 3aJI0JDKEHHOCTH (PM3MYECKHMX JIUI[ 10
HacTynjeHust aedoara moxer ucnoib3oBarbes BenmmuumHa COR (Cost of Risk), paccumrannas mo
COOTBETCTBYIOIUM KpeaAuTHbIM nopTtdensam [TAO COepOaHk.

CoR (Cost of Risk, croumocts pucka, 0<CoR<1) — nons oXumaeMbIX KpEAUTHBIX YOBITKOB,
orpenensgeMasl Kak OTHOLIEHHE CyMMbI C()OPMHPOBAHHOTO pe3epBa MO KPEIUTHbIE YOBITKH K BajlOBOM
0alaHCOBOW CTOMMOCTH KPEIUTOB M0 1aHHBIM 0oTueTHOCTH MC®O BbIOpaHHBIX 0aHKOB (OaHKa).

Bennunna CoR He 3aBUCHT OT cpoKa 0 MOTAIIeHUs 3a10KEHHOCTH. JJIsl OIIEHKU MCIOJIb3YIOTCS
@opmyner (1) wmm (1°), B xoTopeix BenmmuumHa PD*LGD wmm kaxmoe mnpousBeaenue PD(n)*LGD
3amensitorcst Ha CoR.

IMopsinok onpenenenust BeJuannbl COR.

JUis pacyeToB HCHOIB3YeTCSd TMOCIEAHSSI MO BPEMEHM O(UIMAIBLHO OIYOJMKOBAaHHAS WIIU

NOJIydEeHHAs! YIPaBISIONIed KOMIIAHUEH M0 3ampocy KBapTalbHas/rogoBas otyetHocTs 1o MCOO ITAO

COepbank. B cimyyae mosyueHHs OTYETHOCTH MO 3alpoCy W UCIOJIb30BAaHUS €€ JaHHBIX NPH pacuere
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CYHA, VYK HampaBnser MOJY4EHHYIO OTYETHOCTh B CHEIUAIM3UPOBAHHBIA JAEMO3UTAPUMA  JIs
MOATBEPIKJICHUS TAHHBIX, UCIIOIB30BaHHbIX MpHU pacuere CHA.

AHanu3upyeTcsi HHPOopMaIHs 0 KPEJAUTax U aBaHCaX KIMEHTaM B pa3pese CICIYIOIINX KaTerOPHiA:

- nns ouenkn CoR s obecrieueHHOW HIOTEKOM 3aJ0HKEHHOCTH (U3WYECKUX JUI] aHAIU3UPYETCs
kareropus «OKunuiHoe kpeauToBaHue GU3NYECKUX JTUID);

- g orienku CoR s HeoOGecTieYeHHOM 3a10KEHHOCTH (PU3NYECKUX JIUI] aHATH3UPYIOTCS KaTerOpuu
«[ToTpebutenbeckue U mpodre ccylpl Guandeckum numam» U «KpeauTHele KapTel U oBepapadTHOE
KpeAUTOBaHUE (PU3NYECKUX JTHUID.

B 3aBucuMoOcCTH OT M3MEHEHMS] KPEOUTHOIO KayecTBa ¢ MOMEHTa IEPBOHAYAIBHOIO INPU3HAHUS
ITAO COepOaHK OTHOCUT KPEAUTHI U aBAHCHI KIIMEHTaM, K OJHOM U3 CIEIYIOLINX CTaIHi:

- «12-mecsiuHbIe OXHIaeMble KpeauTHbIe YORITKM» (CTaaus 1) — akTHBBI, IO KOTOPHIM HE HAOII0AaTI0Ch
CYILLIECTBEHHOTO YBEJIMYEHUS KPEAUTHONO pHUCKA, U 1O KOTOPBIM PACCUUTHIBAIOTCS 12-MecsauHble
OKHJaeMble KPEIUTHBIE YOBITKH;

- «OxunaeMble KpeIUTHbIE YOBITKM 3a BECh CPOK XU3HU — HeoOecleHeHHble akTuBbDy (Ctamus 2) —
AKTHUBBI, TI0 KOTOPHIM MPOHU30ILIO CYIIECTBEHHOE YBEIUYCHHE KPEAUTHOTO PUCKA, HO HE SIBISIONIAECS
00€eCIeHEHHBIMU; 0XKHJIaeMbI€ KPEIUTHBIE YOBITKM PACCUUTHIBAIOTCS B TEUCHHE BCEr0 CPOKA JKU3HH
(UHAHCOBOT'O HHCTPYMEHTA;

- «OxumaeMble KpelnuTHBIE YOBITKHM 3a BECh CpPOK JKM3HHM — oOeclieHeHHble akTuBb» (Cramus 3) —
00€eClIeHEHHbIE aKTUBBI.

3nauenuss CoR na Cramum 1 wucnonb3yroTCs JUIsi CTaHAAPTHBIX AaKTUBOB (0e€3 MpH3HAKOB
obecrienenusi). 3uadennst CoR na Cragum 2 ucnonbs3yroTcst 1isi oOeciieHeHHBIX akTuBOB. Ctanus 3 He
HCIIOJIB3YETCH.

Bemmumaa CoR  gug  oOecClieueHHON MIIOTEKOH JKMJIOH HEIBWKUMOCTH  3aJ0J/DKEHHOCTH
(UBUYECKUX JIUI[ PACCUMTHIBAETCS KaK OTHOIICHHE pe3epBa MO/ KPEIUTHBIE YOBITKH, K BaJIOBOM
0anaHcOBOW CTOMMOCTH KHIUIIHOTO kpemuToBanus s Cramuit 1 u 2. Pacder mpousBoaWTCS Uis
KaxJ10i n3 Ctaanii B OTAEIBHOCTH.

Bemuuunbr CoR ans HeoOecrieueHHO# 3amomkeHHOCTH (usnueckux juil st Cramuid 1 u 2
PACCUHMTHIBAIOTCS KaK OTHOIICHHE CYMMBI PE3€PBOB TMOJ KPEAWUTHBIE YOBITKA [JIi KaTeTOPHi
«[ToTpeOuTenbckue U mpodre ccynsl ¢guandeckuMm aurnam» U «KpeauTHele kKapThl U oBepapadTHOE
KpeAuTOBaHWE (U3MYECKUX JHUI» K CyMME BaJOBBIX OaJaHCOBBIX CTOMMOCTEH AaKTHBOB B OTHUX
kateropusix. Pacuet mpousBoaurcs aist Kaxaou n3 Ctaanii B OTAEIbHOCTH.

Benmuunna CoR paccumThiBaeTcsl Ha KXyl JaTy TECTHPOBAaHMs aKTHBAa Ha OOeCIieHEeHHEe Ha
OCHOBAaHMU TMOCJIEIHEH 10 BpeMEHH OMyOJMKOBaHHOW (WM  TONYYEHHOH 1O  3ampocy)

KBapTanbHOW/TOM0BON oT4eTHOCTH 0 MCDO [TAO CoOepbaHK U HE U3MEHSETCS 10 CICIYIOIICH IaThI
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tectupoBanus. Benmnmunna CoR ompenensercs ¢ TOYHOCTBIO 10 YETHIPEX 3HAKOB IMOCHE 3aMATON (WA 710

JIBYX 3HAKOB IOCJIE 3aIATON B Cllyyae e MpeACTaBICHUs B IPOLIEHTHOM (opmare).

Ecnu mpaBa TpeGoBanusi k (u3nueckoMy JIMIy 0OeCredyeHbl WHBIM BUAOM HMYILECTBA, KpoMe
UIOTEKH >KWION HEeIBHKUMOCTU (B TOM YHCIIE, 3aJI0TOM M MOPYYUTEIHCTBOM), TO AJIS OLIEHKH C y4ETOM
obecrieyeHuss A0 HacTymjaeHusi Aedosra wucnonsdyercs COR, paccumrtannHas ans HeoOecreueHHOU
3aJI0JDKEHHOCTH (pn3nyeckux i, rnpu 3toMm BennunHa COR mpupaBnuBaercs k PD wmu k PD(n) (mpu
stom PD(n) me 3aBucur ot Bpemenu). LGD ¢ ydyerom oOecricueHus] ONpeAensicTcs COOTBETCTBHHU C

IMOPAAKOM, OITMCAHHBIM JAJICE€ B HACTOAIICM HpI/IJ'IO}KeHI/II/I.

5. HOpﬂIlOK OonpeacjacHusa KpeauTHOro peﬁTHHl"a KOHTpPareHra (KOHTpaFeHTbI — IOPUIANYIECCKUC

JIMAa)

5.1. OmnpeneneHue BHENIHEr0 KPeAUTHOI0 PeHTHHIA KOHTPareHTa

Ha kaxnyro naty TecTMpoBaHHMsI akTMBa Ha OOECLEHEHHWE B COOTBETCTBUM C HACTOALIEH
Metonukoit omnpeaenseTcss MNEepedeHb M XapaKTEPUCTHUKU (PMHAHCOBBIX AaKTHBOB, TECTUPYEMBIX Ha
o0eclLieHeHuE.

[lo xaxzmoMy axkTHBY olpeneisercs KOHTpareHT. [lo KOHTpareHTy oOmnpeneisioTcs BHEIIHHE
(TOITOCPOUHBIE) KPSIUTHBIC PETHHIH, MPHCBOCHHEIC HA 1aTy TECTHPOBAHUS MEXKIyHAPOAHBIMI (S&P,
Moody’s, Fitch) n HAIMOHAEHBIMA (Okcnept PA, AKPA) peliTunroBbiMu areHTcTBamMu. B ciiydae ecinu
KOHTPareHTy NPUCBOEH KPEIUTHBIN peHTHHT O0JIee YeM OJJHUM MEXYHAPOIHBIM U (MJIM) HAllMOHAJIBHBIM
areHTCTBOM, BBIOMpAeTCsl HaMEeHblIee (Haumlyulllee) 3Ha4YeHne peMTHHTIa KOHTPAareHTa B COOTBETCTBUU C
Tabmuueit 1 «CooTBETCTBHE PEUTHHTOB PEHTUHIOBBIX areHTCTBY.

Tabmuna 1. CooTBeTCTBUE PEHTUHIOB PEUTHHIOBBIX ar€HTCTB

(Tabnuna mepecMaTpuBaeTCsl IpU U3MEHEeHUH perTuHra Poccuiickoit @eneparun)

Pelitunrosas PeliTHIM KpeUTHBIX PEUTUHIOBBIX aT€HTCTB
hyrma S&P | Moody's | Fitch Dkcriept PA AKPA HKP HPA
1 2 3 4 5 6 7 8
AAA Aaa AAA
AA+ Aal AA+
AA Aa2 AA
PeliTuarosas AA- Aa3 AA-
rpynmna | A+ Al A+
A Al A
A- A3 A-
BBB+ Baal BBB+

1 v o o Iy

Ilo MECKAYHAPOAHOU PCUTUHI'OBOU HIKAJIC B COOTBETCTBYIOIICH BAaJIFOTC aKTHUBA
2 o o Iy o

Ilo HalMOHAJIbHOU PEUTHHIOBOU IIKAJIC B HAIITMOHAJIbHOU BaJIFOTE
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BBB Baa2 BBB
BBB- Baa3 BBB- ruUAAA AAA (RU) AAA.ru AAA|ru|
AA+(RU), AA+.ru,
BB+ Bal BB+ ruAA+, ruAA AA(RU) AA TU AA+|rul, AA|ru|
BB Ba2 BB ruAA-, ruA+ AA-(RU), A+(RU) | AA-ru, A+.ru | AA-|ru, A+|ru]
i i ruA, ruA-, A(RU), A-(RU), A.ru, A-.ru, Alru|, A-Jrul,
BB Ba3 BB ruBBB+ BBB+(RU) BBB+.ru BBB+ru|
B+ B1 B+ ruBBB BBB (RU) BBB.ru BBBJru|
PelTHHIOBAS i BBB- (RU), BBB-.ru, BBB-|rul,
rpymma B B2 B ruBBB-, ruBB+ BB+(RU) BB-+.1u BB+rul
B- B3 B- ruBB BB(RU) BB.ru BBjru|
CCC+ Caal CCC ruBB- BB-(RU) BB-.ru BB-|ru|
CCC Caa2 CCC ruB+ B+(RU) B+.ru B+|rul
Peiirunrosas | CCC- Caa3 CCC ruB B(RU) B.ru Bjru|
rpynma Il CC Ca CCC ruB- B-(RU) B-.ru B-|rul
C C CCC ruCCC, ruCC, CCC (RU), CC CCC.ru, CCClJru], CClru,
ruC (RU), C (RU) CC.ru, C.ru Clru|
PetiTunroBsas RD|ru|, SD]ru],
rpymma IV D D D ruD D(RU) D Dl
[Ipy oOTCyTCTBMM BHEIIHErO0 KPEAUTHOIO PpEHWTHMHra KOHTpPareHTa, HO HaJu4uu KOIUU

OyXrajaTepckoil OTYETHOCTH KOHTpareHTa, HeoOXOIUMOU [Uisi ONpENeNIeHUs BHYTPEHHETO KPEIUTHOTO
peWTHHra KOHTpareHTa B COOTBETCTBHHM ¢ M. 5.2 «OmnpeneneHue BHYTPEHHETO KPEAUTHOTO pPEUTHHTA

KOHTpareHTay, ONpeAessieTCs] BHYTPEHHHUM KPEAUTHBIA PEUTUHT KOHTpAreHTra.

5.2. OmnpenejieHHe BHYTPEHHEr0 KpeJIMTHOI0 PeliTHHIa KOHTPareHTa

BHyTpeHHU KpeauTHBIA PEUTHHI KOHTpAareHTa yCTaHABJIMBAeTCSd Ha OCHOBAHMU KO3 (ulmeHTa
kpeautocnocooHoct (KK) kontparenta - tropuauudeckoro juma (OOO, OAO, AOQO), koropslit
dopmupyeTcss mpH OLEHKe (UHAHCOBOTO TIOJOXKEHUS KOHTpPAareHTa M COAEPXKHUT OLEHKY BCEX
00BEKTHBHBIX (PAaKTOPOB, CBSA3aHHBIX C €0 JEATEIBHOCTBIO U CIIOCOOHBIX MOBIUATH HA BBIOJHEHHE UM
CBOUX 00s13aTEIbCTB MEPEe KPEAUTOPAMH.

B kadecTtBe OLICHOYHBIX IOKa3zarene (UHAHCOBOIO IOJIOKEHMSI HCIOJB3YIOTCS IOKa3aTean
(¢uHAHCOBON YCTOMYMBOCTH (HE3aBHCHMOCTH), MOKA3aTeIN JIMKBUAHOCTH, PEHTAO0ENBbHOCTH U JEJIOBON
AKTUBHOCTH.

B pacuere koadoummenta kpeaurocnocodHoctH (KK) KoHTpareHTa Mcnosb3yroTcst (GUHAHCOBBIE
KOA(Q(GUIMEHTHI, UIsI BBIUYUCIECHUS KOTOPBIX HEOOXOIMMBI JJaHHBIE M3 OYyXTaJdTepCKOH OTYETHOCTHU:
Byxrantepckoro 6amanca u Otdera 0 GUHAHCOBBIX pe3yibTaTax.

Jlns pacueTra HCIONIb3yeTcs MOCHEHss (COCTaBleHHas Ha JAary, Hambosee ONM3KylI0O K Jare
pacuera CHA) kBapTaibpHas/To10Bast GPUHAHCOBAS OTYETHOCTD.

KoaddunmenT kpenurocnocoOHOCTH KOHTpAareHTa onpeaensercs no gpopmyse:

KK=Xl_1Bi*P, )
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TIe

B; — 6ayTbl B COOTBETCTBHH CO 3HAYCHHEM KO3 (UIIUCHTA,

P, — Bec koahpurmenTa.

3nauenue kodgppuyuenma kpeoumocnocoonocmu KK okpyznsemcsa 0o uenozo uucaa no

mamemamudecCKum npasuiam.

B 3aBucumoctu ot tuna opranuzanuu B Tabmunax 2.1 u 2.2 npuBOASTCS UCIIOIB3YEMbIC B pacueTe

KO3 PHUITMEHTHI U UX Beca.

Tabmuua 2.1. KoaduuumeHTs! 11 10puIn4ecKux JHil
(3a UCKITIOYEHUEM KPEIUTHBIX OPTaHU3ALUI U HEKPETUTHBIX (PMHAHCOBBIX OpraHU3aINi)

3HaycHUe
Craua B HaeM U Bec
Ne Haumerosanne B c KyIUIA IpoAaxa Bagj_]m, ko3¢ unynenra,
Kod(puIeHTa ce oTpaciu TPOUTETHCTBO HEIBIDKIMOTO i Pi
HMMYIIECTBA
IToxa3aTenyn ¢prHAHCOBOW yCTOMYMBOCTH (HE3aBICHMOCTH)
caie 0,3 csaie 0,12 caeime 0,37 100
K1 Koadpdpuument punancosoit ot 0,1 10 0,3 ot 0,07 10 0,12 ot 0,22 1o 0,37 70 015
HE3aBHCHUMOCTH or 0 10 0,1 ot 0 1o 0,07 ot 0 10 0,22 10 !
OTPHUIATECIBHBINA | OTPUIATENHHBIA | OTPUIATENBHBINA -5
Kosdpumment
066((}11312‘I:HHOCTI/I cepime 0,2 100
K2 or 0 10 0,2 70 0,15
COOCTBEHHBIMH 00OPOTHBIMHU N
OTpHUIATENbHBII -5
CpeaCcTBaMu
Tloka3arenu TMKBHIHOCTU
cepie 1,6 100
K3 Koadduruent texyrei or 1,0 mo 1,6 70 0,20
JIUKBUIHOCTH or 0 10 1,0 10
OTPHUIATEIHEHBIN -5
coire 0,5 100
KoaddummenT cpounoit or 0,1 mo 0,5 70
K4 0,15
JIMKBUTHOCTHA or 0 10 0,1 10
OTPHIATEIHHBIN -5
[oxa3zaTenu peHTa0ETHHOCTH
PenTabensHOCTE TIpOIAXK cepime 0,1 100
K5 or 0 10 0,1 70 0,05
(HOpMa TIPUOBLTN) N
OTPHUIATEIHEHBIN -5
PenTabenbHOCTE peanu3anuu caoimre 0,1 100
K6 | nponykuuu (HopMa 9uCTOi ot 0 10 0,1 70 0,15
npuOBLIN) OTPULIATENIbHBII -5
Iloka3zarenu aeI0BOM aKTUBHOCTH
0O060paurBaeMoCTh TOBAPHO- cBbIILE 45 40
K7 MaTepHaJIbHBIX 3a11acOB ot 20 70 45 70 0,05
10 20 100
O060opaunBaeMoCTh cBbIe 60 40
K8 | mebutopckoii 3a10/KEHHOCTH ot 30 1o 60 70 0,05
(B IHAX) 10 30 100
O060opaunBaeMoCTh cBbIe 60 40
K9 | kpenuropckoit ot 30 o 60 70 0,05
3aJI0JDKEHHOCTH (B THSX) 1o 30 100
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Tabmuua 2.2. KoadduuueHTs! 111 HeKpeTuTHBIX puHaHCOBBIX opranu3anuii (HOO)

Bec
Ne Hanmeropanne 3HaueHue Bam.n’l’ koo punmenra
- ko3 punmenra Bi Pi ’
[TokazaTenu pHHAHCOBOH YCTOHWYMBOCTH (HE3aBUCHMOCTH)
cepime 0,15 100
N ot 0,1 mo 0,15 70
K1 | Koaddumnuent puHaHCOBON HE3aBUCUMOCTH o1 0,08 710 0,1 10 0,15
menee 0,08 -20
cepime 0,12 100
K2 KoaddurmeHT 10cTaTOYHOCTH COOCTBEHHBIX CPEICTB g; 8: (1)8H ;Ooz)lj 18 0,20
menee 0,08 -20
IMokasaTesnp Ka4eCTBa aKTHBOB
caime 0,8 100
K3 | KoapduumeHT kauecTBa akTHBOB gz g:i ig 8:2 ;8 0,20
menee 0,4 -10
IMokazaTenu peHTabeIbHOCTH
caimre 0,05 100
K4 | PerrabenbpHOCTH aKTHBOB O yrcTOi puObLTH (ROA) ot 0 1o 0,05 70 0,15
OTPHIATEIBHBIN -20
ceie 0,15 100
K5 | PenrabenbHocTh KanuTana no uucror npubsum (ROE) ot 0 1o 0,15 70 0,15
OTpHUIATENbHBIN -20
IToxa3arens 10JIrOBOM HArpy3Ku
Pacxompl Ha 00CTyKMBaHUE 1OJITa K ONCPAIMOHHBIM meree 0,4 100
K6 OXOMAM ot 0,7 1o 0,4 70 0,15
6onee 0,7 -20

B Ta6mumax 3.1

u 3.2 TpuUBEICHBI

cooTBeTcTBYyOmUX Tabmui 2.1 u 2.2.

NpUHATBIE TMpaBuia pacuera KodDPUIMEHTOB U3

Tabnuma 3.1 [IpaBuna pacuéra Kod)PUIUEHTOB TSI FOPUANIECCKUX JTUTT
(32 UCKJIFOUEHHEM KPEIUTHBIX OPraHU3aIMi U HEKPEAUTHBIX (PMHAHCOBBIX OpPTraHU3aIINN)

dopmyiia pacueTa
Haumenosanue
Ne (c UCTIOIE30BaHMEM JTAaHHBIX CTPOK [Tpumeuanus
k03¢ dunneHTa
Oyxranrepckoro OanaHca)
Koappunnent OTHolIeHNe KanuTalla 1 pe3epBOB OPTaHU3AINH K
K1 | ¢unancosoit K1 = (ctp. 1300) / (cTp.1700) UTOTY 0aJaHca M XapakTepu3yeT He3aBUCHUMOCTh
HE3aBHCUMOCTH 3aeMInuKa OT 32€MHOTO KaIlluTaa.
Koaddumument
00€ecIe4eHHOCTH OTHolIeHNEe Pa3HOCTH 110 CTaThsIM: KaITUTAJIbl 1
K2 = (c1p.1300—cp.1100) / P
K2 | coGcTBEeHHBIMU (c1p.1200) pe3epBbI OpraHU3aIlH U BHEOOOPOTHBIE aKTUBHI K
000pOTHBIMHU P: 00OpOTHBIM aKTHBAM.
CpeICcTBaMuU
K3 = (c1p.1200 — mpocpoueHHas .
Koaddrmment (ctp pocp " OTtHomeHune o0miel CyMMBI OOOPOTHBIX aKTHBOB K
K3 o neduTopcKas 3a0KEHHOCTR ) /
TeKyIei TNKBUAHOCTH KPaTKOCPOYHBIM 0053aTEIECTBAM.
(cTp.1500)
OTHOLIEHHE CYMMBI JIMKBH/IHBIX aKTHBOB U
OBICTpOpEATU3YEMBIX aKTHBOB (IeOUTOpCKAast
K4= (ctp.1230+cTp.1240 +c1p.1250- | 3310DKEHHOCTB, TUIATEXKH IO KOTOPOH
K4 Koappuunenr IIpOCcpOYEHHas JIeOuTOpCKast OJKUJIAIOTCS B TeueHue 12 mecsues,
CPOYHOI TUKBUIHOCTH 3aJI0JDKEHHOCTH*) / KpaTKOCpOYHbIe (PUHAHCOBBIE BIIOXKEHUS,
(ctp.1500 -ctp.1530- cTp.1540) JICHE)KHBIE CPEACTBA) K CYMME KPAaTKOCPOYHBIX
3a€MHBIX CPEJCTB, KPEIUTOPCKOM 3a10JIKEHHOCTU
1 IIPOYUM KPaTKOCPOYHBIM 0053aTeIIbCTBAM.
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PenTabensHOCTR OTHOMIEHNE TPHOBLIH OT POAXK K BEIPYUYKE OT
K5 K5 = c1p. 2200 / c1p. 2110%* p POz py
PO JIAXK MPOJIA’KH TOBAPOB, MPOYKIUH, PabOT, YCIYT.
Penrabenbrocrs OTHOIIEHNE YHCTOH MPUOBUIH K BEIPYUKE OT
K6 | peammzanuu K6 = ctp. 2400 / cTp. 2110** S p pyd
POIYKIUH P )
ObopaurnBaeMOCTh _ .
K7= OTHOIIEHNE BEIMYMHEI 3aI1aCOB YMHO)KEHHON Ha
TOBapHO- "
K7 (ctp. 1210 * orumenvHocme nepuoda | IUIATETHFHOCTH IIEPHOMA B THAX K CEOECTOMMOCTH
MaTepuabHbIX ok
(6 Ousx) / crp. 2120 MIPOJIAaHHBIX TOBAPOB, MPOIYKIHHU, YCIIYT.
3amacoB
O0opaurBaeMoCTh
K8 JneOUTOpCKOn K8 = crp. 1230 * dnumenvrocme IToka3bIBaeT, 3a CKOJIBLKO AHEU B CpeIHEM
3aJI0JDKCHHOCTH nepuooa (8 ousx) / ctp. 2110%** OCYIIECTBIISACTCS OJIUH IIUKJ COBITA MPOAYKIIUU.
(B THSIX)
O0opaurBaeMoOCTh [Toka3sIBaeT, 3a CKOJIBKO JTHEH B CPEIHEM
K9 KpPEIUTOPCKOM K9 = crtp. 1520 * dnumenvrocme OCYIIECTBIISIETCS] OJTUH LUK BBHITIOTHEHUS
3aI0JDKEHHOCTH nepuooa (8 ouax) / ctp. 2110%** 0053aTETECTB B OTHOIIICHIH MTOCTaBIIAKOB,
(B THAX) Oro/KeTa, IepCcoHaIA.

* IMpu nanuuuu ungopmayuu 0 npocpoUeHtol 3a00IICEHHOCIU HA MOMENN AHATU3A

** B cayuae ecau cmp. 2110 uau 2120 pasua 0 (Honv), mo oannomy ko3gguyuenmy npuceausaemcs Hauxyouwiusi 6ain u3s
Tabnuyer 2.1 coomeemcmayowuil OAHHOMY KOIQDPuyueHmy.

Tabmuna 3.2. IlpaBuna pacuéra ko3 dunmeHToB

JUTSL HeKpeIUTHBIX (prHaHCOBBIX opranuzanuii (HOO)

Dopmyna pacuera
HanmenoBanue
Ne (c IcnoNBE30BaHUEM JTaHHBIX CTPOK Bug otuetHOCTH
ko3 PunneHTa .
HCIIONB3yeMOH OTYETHOCTH)
Kosdpuuuent .
b . K1 = (ctp. 52) «HToro kanutanay / 1. Byxrantepckuit 6ananc HOO Ha
K1 | ¢wuHancoBOM x
(ctp. 53) «MToro KanuTanza u 00A3aTEIBCTBY OTYETHYIO ATy
HE3aBUCHMOCTH
K2 = ctp. «Pacuer pazmepa cOOCTBEHHBIX CPECTB
Koadpurment podeCCHOHANILHOTO YYacTHHKA PhIHKA IIEHHBIX OyMmar -
bd pod y p y 1. Pacuet pazmepa cOOCTBEHHBIX
JIOCTaTOYHOCTH Pa3mep coOCTBEHHBIX CpeACTBY /
K2 CpeaCTB MpoheCCHOHATHHOTO
COOCTBEHHBIX ctp. «PacueT pa3mepa COOCTBEHHBIX CPEIICTB
yYacTHHKa PbIHKa IIEHHBIX OymMar
CPEICTB podeCCHOHANILHOTO YYaCTHHKA PhIHKA IIEHHBIX OyMmar -
CyMMapHasi CTOMMOCTb TACCUBOB)
1. Pacuet pazmepa cOOCTBEHHBIX
K3 = crp. «Pacuer pazmMepa cOOCTBEHHBIX CPEIICTB
CpPEACTB MPOQECCHOHAIBHOTO
Koadpdpumment MPOo(eCCHOHATBHOTO YIaCTHHKA PHIHKA IIEHHBIX OyMar -
K3 Y4YacTHHKa PbIHKA IIEHHBIX OymMar
KadecTBa akTHBOB | CyMMapHas CTOMMOCTH akTHBOBY / (cTp.22) «UToro N
2. byxrantepckuii 6amanc HOO Ha
aKTHBOB» x
OTYETHYIO JIaTy
SN —— K4 = ((ctp. 29) «IIpubbuis (yOBITOK) MOCIIE 1. OT9éT 0 PUHAHCOBBIX
AKTHEOR 110 HaJIOr000JIOKEHUs! / KOJIMYECTBO KBAapTaJloB B pesynbratax HOO 3a Tekymmii
K4 o paccmaTtpuBaeMoM niepuojie * 4 / (cpenHss cymma KaJICHJIapHBIH rof
YHCTOW MPUOBLIN 9
(ROA) aKkTUBOB (cTp. 22) «MTOTO aKTUBOB)» HAYAJIO M HA KOHEI] 2. Byxrantepckuii 6ananc HOO Ha
paccMaTprBaeMoro nepruoja) OTYETHYIO JIaTy
1. OTuéT 0 PUHAHCOBBIX
K5 = ((ctp. 29) «IpubbLis (YOBITOK) HOCITE ¢ N
pesynbratax HOO 3a Texymuit
HAJIOTO00JIOKEHH» / KONMMIECTBO KBAPTAJIOB B .
PenrabenpHOCTD * KaJIeHAapHBINA TOJT
paccmaTtpuBaeMoM niepuoje * 4) / (cpemHsis cyMMa 1o N
KaIuTasa 1o 2. Byxranrepckuii 6amanc H®O na
K5 o ctp. «Pacuer pa3mepa COOCTBEHHBIX CPEACTB
YHUCTOH MPUOBLIH OTYETHYIO JIaTy
podeCCHOHAILHOTO YYacTHHKA PhIHKA IIEHHBIX OyMmar -
(ROE) 3. Pacyer pa3smepa coOCTBEHHBIX
Pa3zmep coOCTBEHHBIX CpECTBY» Ha Hayallo ¥ Ha KOHEI
CpPEACTB MPOQECCHOHAIBHOTO
paccMaTpHBaeMoro IepHo/ia)
Y4YacTHHKA PbIHKA IIEHHBIX OyMar
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Pacxous! Ha K6 = |Pacxopl Ha o6cimykuBanue goira (crates OITY 1. OT4€T 0 PUHAHCOBBIX
OOCIVIKHBAHNE «[IpouentHsie pacxoab» (ctp. 18)) |/ Huctsiii moxox ot | pesyiapratax HPO 3a Tekyimuii
K6 zxonra}ll < onepanmoHHol neareabHocTH (ctaths OITY «Toproseie KaJICHJIapHBIHN T
Y MHBECTHUIIMOHHBIC JOoX0bl» (cTp. 1) + craths OITY
OTIepPalMOHHBIM
«BpIpydKka OoT OKa3aHUA YCIYT U KOMHACCHOHHEIE
JIOX0JaM
noxome» (ctp. 15))

BHyTpeHHHI KpPEOUTHBIH pPEHTHHT KOHTpPareHTa OMNpEAessieTCss Ha OCHOBAHWU PacCu€THOTO
koaddurmenta kpeaurocrnocodnoctu (KK) konTparenTa B coorBeTcTBuu ¢ Tabnuel 4.

Tabnuma 4. OnpeneneHue BHYTPEHHUN KPEAUTHBIA PEHTHHT KOHTpareHTa

Peiftumrosas rpymma BHyTpeHHPiP“I kpenutHBI | KoaddummenT kpeaurocrmocobHOCTH Omnenka
peiTHHT kxoHTpareHTa (KK) KpeIUTOCIOCOOHOCTH
1 2 3 4
AAA 100

Petituarosas rpymma | AA Ot 90 (Bxi1.) mo 100 (ucki.) BBICOKAs
A Ot 75 (Bxi.) 10 90 (mcki1.)
BBB Ot 65 (BKI1.) 10 75 (UCKIL.)

Peiitunrosas rpynmna |1 BB Ot 55 (BKI1.) 10 65 (UCKIL.) cpenHss
B Ot 40 (Bxi1.) 10 55(HCKIL.)
ccc Ot 25 (Bxi1.) 10 40 (ucki1.)

Peiitunrosas rpynma 11 CC Or 15 (BKi.) 10 25 (MCKIL.) HU3Kast
C Ot 5 (Bxi1.) o 15 (ucki.)

Petituarosas rpymma 1V D MEHbIIE 5 nedonr

6. IHopsinok onpenesieHusi BeposiTHOCTH AedoiTa PD (KOHTpareHT — l0puanyecKoe JIuIo)

Orarnbl onpeneneHus BepositHoctu aedonta (PD) mo 3a10keHHOCTH I0PUANYECKUX JIULL:
1) ompenessieTcs ToOBast BEPOSATHOCTH Ae(hONTa KOHTPAreHTa,;
2) npu HEOOXOJUMOCTH OCYILECTBISETCS KOPPEKTHPOBKA HA 00CCIICHEHNE,
3) B IpPEAyCMOTPCHHBIX HACTOSIIAM PAa3JelIOM CIy4asX OCYIICCTBISCTCS IOMOJHUTEIbHAS
KOPPEKTUPOBKAa Ha CPOK JEHEKHOTO IMOTOKAa, K KOTOpOMY OyAeT NPUMEHSATbCS JaHHAs
BEPOSTHOCTH JeoTa.
6.1. 3nauenue BeposTHOCTH nedonta Ha ropu3oHTe 1 TON (PDyear) A1 KOHTPAareHTOB, MMEIOIINX
BHEIIHUN WIM BHYTPEHHUH pPEHTHHI, ONpeAeisITcs Ha OCHOBAHWU 3HAYEHUU BEPOSTHOCTU JedoiTa
MEKIYHapOAHOTO PEUTUHIOBOIO areHTcTBa S&P 3a mocienHuil JOCTYMHBIN roj i1 COOTBETCTBYIOIIETO

KpEIUTHOTO perThHra S&P.
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JlanHble O 3HaYEHUAX BeposATHOCTH HedonTta S&P HCHONB3yIOTCS Ha OCHOBAHMHM €XKETOJIHOTO
nyonukyemoro oruera S&P «Default, Transition, And Recovery: 2024 Annual Global Corporate Default
Study And Rating Transitions» Tabnuna 26. «Global Corporate Average Cumulative Default Rates By
Rating Modifier» ¢ yuétom nocnenyromux exeroqHbix oOHoBiaeHuil. s oueHkU PDyeqr A8 KakOoro
KOHTpareHTa ONpeAeNsieTcsl ro/I0Basi BEPOSITHOCTh J1e(hosiTa B 3aBUCUMOCTH OT €ro KPeIUTHOrO peiTHHra
no mkane S&P. Ecnu pedTHHT KOHTpPAareHTy NPHUCBOEH WHBIM PEHTHHTOBBIM areHTCTBOM WM (TIpU
OTCYTCTBHM BHEIIHETO PEUTHHra) KOHTPAareHT WMEET BHYTPCHHHH pEHUTHUHT, TO OINpEAeseTCs
COOTBETCTBYIOIIMI €My pedTuHr mo mkame S&P. B Tabmume 5 npuBeneHa IIKaja COOTBETCTBUS

BHELIHUX/BHYTPEHHUX KPEAUTHBIX PEUTUHIOB U ro10BOH BepossTHOCTH Aedoita PDyeqr.

Tabnuna 5. Onpenenenue BEpoATHOCTU AeoaTa KOHTpareHTa
B 3aBHCUMOCTH OT €T0 KPEAUTHOTO pEHTHUHTa
(TabnMia mepecMaTpuBaeTcs pH U3MEHEeHUH pelTiHra Poccuiickoit @enepannn)

Pelituarn KPpEAUTHBIX PEUTHHITOBBIX ar€HTCTB BHYTg)eH B}fggf:
Pefitunronas HuH nedonra
rpynma sgp | Moody | ey | OKenepT |y ppa HKP npA | o' | PDyear’ mo
S PA peifrunr | LKA S&P,
%
1 2 3 4 5 6 7 8 9 10
AAA Aaa AAA 0,00
AA+ Aal AA+ 0,00
AA Aa2 AA 0,02
AA- Aa3 AA- 0,02
A+ Al A+ 0,04
A Al A 0,05
A- A3 A- 0,05
Peiitunrosas | BBB+ Baal BBB+ 0,09
rpynma | BBB | Baa2 | BBB 0,13
BBB- | Baa3 | BBB- | ruAAA | AAA(RU) | AAAru | AAA|r| 0,21
+ + +. +
se+ | Ba | B8+ | ST | SNRn) | Aam | aaml | A | %7
o | e | me | W | AEO [ AR Am T 0w
ruA, A(RU), Auru, Alrul, 0,87
BB- Ba3 BB- ruA-, A-(RU), A-.ru, A-|rul, A
ruBBB+ | BBB+(RU) | BBB+.ru | BBB+ry|
B+ Bl B+ ruBBB BBB(RU) BBB.ru BBBjru| BBB 1,83
Peiitunrosas B B2 B ruBBB-, | BBB-(RU) | BBB-.ru, | BBB-|ry| BB 2,69
rpynma I ruBB+ BB+(RU) BB+.ru BB+|ru|
B- B3 B- ruBB BB(RU) BB.ru BB|rul B 5,16

3 JlanHBIC IpUBECHBI HA OCHOBaHUH oT4deTa S&P 1o utoram 2024 rona. Mctounuk
https://www.spglobal.com/ratings/en/research/articles/250327-default-transition-and-recovery-2024-annual-
global-corporate-default-and-rating-transition-study-13452126
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https://www.spglobal.com/ratings/en/research/articles/250327-default-transition-and-recovery-2024-annual-global-corporate-default-and-rating-transition-study-13452126
https://www.spglobal.com/ratings/en/research/articles/250327-default-transition-and-recovery-2024-annual-global-corporate-default-and-rating-transition-study-13452126

) cce/c | caac | ceec ruBB-u | BB-(RU)u BB-ruu | BB-|rulu cce 26,12
Peyttunrosas HUXC HUXC HUXKE HUXE
rpymma 1 CC 50"
C 75°
Peiitunropas RD|ru|,
rpymmna IV D D D ruD D(RU) D SD|rul, D 100
Diru|

[Ipu OoTCYTCTBMM BHEIIHETO M BHYTPEHHEr0 KPEIUTHOTO PEUTHHra KOHTPAreHTY MPHUCBAMBAETCS
BeposTHOCTh Jedonta PDyear, coorBercTBytomas peituary CCC/C mo mkane S&P. Eciu mocnennmii
OTpeIeTICHHBIN peUTHHT KOHTpareHTa O0bl1 HUXe ypoBHs: CCC/C no mkane S&P, To npyu HEBO3MOXKHOCTH
onpeAenuTs peUTHHr Ha aarty pacuera CYA KOHTpareHTy HpHCBaMBAaeTCs BEPOSITHOCTH JedoiiTa B
COOTBETCTBUU C MOCIETHUM ONPEICTICHHBIM PEUTUHTOM.

6.2. B cimyuae Hamu4us NMPU3HAKOB OOCCIICHCHHsS aKTHBA, HE CBSI3aHHBIX C M3MCHEHHEM pEHTHHTA
KOHTpareHTa U/uiu ¢ MPOCPOUKOM, /sl pacueTa BeposiTHOCTH Aedonra PDyear na ocHoBanuu TaGmuibr 5
UCIOJNIB3YIOT PEUTHHT, CHUKCHHBIN Ha O/IHY CTYIICHb.

6.3. B ciyyae mpocpoYKH KOHTpPAreHTOM HCIIOJHCHHS CBOMX 00s3aTeNbcTB mepen POHIOM Ha CPOK,
MPEBBIMIAONINN  YCTAHOBJICHHBIM JUIsI TPU3HAHMUS CTaTyca ONEPAIlMOHHOW Yy COOTBETCTBYIOIIEH
neOUTOPCKON 3aJ0JHDKEHHOCTH, HO HE MPEBBIIIAIOIINA CPOK, MPU KOTOPOM TMpHU3HAETCs JedoIT,
BEPOATHOCTH J1e(h0JITa KOHTPAreHTa PACCUUTHIBACTCS CIEAYIOIIUM 00pa3oM:

PD(t)upocpou = PD + t/(T+1) * (1- PD), 3)

I'ne

t — CpoK mpocpouKH,

PD(t)npocpou — BEPOSITHOCTD AepoITa KOHTPAreHTa ¢ MOMEHTA IIPU3HAHHUS IIPOCPOUCHHON 3a/I0JKEHHOCTH
HE OTIEPAIIMOHHOMN Ha JIeHb t TTOCJIe IaThl, B KOTOPYIO JOJIKHBI ObUTH OBITH UCIIOJIHEHBI €r0 0053aTeNbCTBRA.
[TomyyeHHoe 3HAYEHUE OMpEENsIeTCs 0 2 3HAKOB IMOCJE 3aIATON, €CJIM BhIpaXKaeTcsl B MPOLICHTAX, WU
110 4 3HAKOB TIOCTIE 3aMATOM, €CITU BhIpAXKaeTcs B AOCOTIOTHBIX €IMHUIIAX.

PD onpenensercs:

- B Cclydae, €Clid IO KOHTPAareHTy OTCYTCTBYIOT MpPU3HAKU OOECIEHCHUS HWHBIC, YeM IMPOCPOUYEHHAs
3aJI0JDKEHHOCTD - Kak rogoBas PDyear Ha ocHoBanun TaGnuiisr 5;

- B CJIy4ae, €CJIM MO KOHTPAareHTy WMEIOTCS JOMOJTHUTEIbHBbIC MPU3HAKA OOECIIEHEHHUs - KaK TojoBas
PDyear, 101101HUTENBHO CKOPPEKTUPOBAHHAS! B COOTBETCTBUU C 11.6.2.

T — cpok 1 MpU3HAHUS JAHHOTO THIA 3aJ0JKEHHOCTH J1e(DOITHOM.

4 BepOﬂTHOCTL ae(bonTa YCTaHOBJICHA ynpaBna}omeﬁ KOMITAaHUEH
> BepOﬂTHOCTL ae(bonTa YCTaHOBJICHA ynpaBna}omeﬁ KOMITAaHUEH
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B cnyuae, ecau y KOHTpareHTa HMMeeTcs OIJHOBPEMEHHO HECKOJIBKO 3aJ0JDKEHHOCTEH Iepen
(GoHIOM, TO BEpOATHOCTH AedosiTa KOHTpareHTa MPUHHUMAETCS paBHON HauOOJbIIEMY 3HAYCHHIO W3
BEPOSTHOCTEN JeoiTa, PACCUNTAHHBIX B COOTBETCTBUU € MyHKTaMH 6.2 1 6.3. IIpu 3TOM 1m0 KaxaoMy U3
IPOCPOYCHHBIX  00S3aTeNbCTB, JocTaro4Ho ompeaenutb PD(f)npocp 1m0  AeHE)KHOMY MHOTOKY,
OTHOCALIEMYCSl K JJaHHOMY 00s3aTe€IbCTBY, C HauOOJBIIMM CPOKOM Ipocpouku. [lomyueHHoe Takum
oOpa3om 3Hayenne PD koHTparenTa nmpuMeHsieTcs KO BCeM 00s3aTeIbcTBaM KOHTPAreHTa, mociie Yero 1mo
HEIIPOCPOYEHHBIM JICHEKHBIM IIOTOKaM JIOTIOJIHUTEIbHO KOPPEKTUPYETCS HAa CPOK JEHEKHOIO IOTOKA B
COOTBETCTBUH C 11.6.4.

B ciyyae uacTMYHOro norameHuss KOHTPAareHTOM IPOCPOYEHHOH 3aJ0JDKEHHOCTH, COCTOSIIEH U3
HECKOJIbKUX 0053aTeNIbCTB C Pa3HbIMM CPOKaMH OIUIAThl, IPU OTCYTCTBHHM B Ha3HAYCHHM IUIATEXKa B
IUTATE)KHOM TMOPYYCHHWU WM B COTJIALICHWM C KOHTPAreHTOM YKa3aHUs Ha TO, B OIJIATY KAaKOT'O/KaKHX
UMEHHO 00s3aTesbcTBA NPOM3BEACH IIIaTeX, B IEPBYIO Ouepelb MOramarTcs 005S3aTeNIbCTBA C

HauOOJIbIIEH TPOCPOUKOM.

6.4. KoppekTupoBKa BepOATHOCTH Ae(OITa KOHTPAreHTa Ha CPOK JEHEKHOT'O MOTOKA.

JUis KaXIIOro JEHEKHOTO TOTOKAa PACCUUTBHIBACTCS CBOSI BEPOSITHOCTH AedoiTa, HCXOAS W3
BEpPOSATHOCTH JiedoJiTa KOHTpAreHTa (OIpeaesIeHHOM B COOTBETCTBHHM C MI.6.1 — 6.3), CKOpPEKTUPOBAHHOM
Ha CPOK JICHEXKHOTO MOTOKA.

KoppekTtupoBka Ha CpOK A€HEKHOTO MOTOKA HE OCYHIECTBIISIETCS O MOMEHTA NEPBOTO MOramieHus
0 33/I0JKEHHOCTH Ui KOHTpareHToB ¢ pedtuHroM CCC/C u HUKe 1711 CPOKOB ToraiieHus MeHee 1 rojga
OT JaThl OLIEHKH.

KoppekTupoBka Ha CpOK JIE€HEXHOIrO IOTOKA HE OCYIIECTBISAETCS, B CIydae, €CIU CPOK 10 AATHI
JIEHE)KHOTO TOTOKAa He IMpeBbIIaeT | roja OT AaThl OIEHKU U Yy KOHTpAareHTa MMEITCS IMPOCPOYEHHBIE
JICHE)KHbIE TIOTOKH, BHIBOJSIINE 33J0DKEHHOCTD U3 COCTOSIHUS ONIEPalluOHHOM.

B cnyuae, ecnum KOppEeKTHpOBKa BEpOSATHOCTH Jedonra Ha CpPOK JEHEKHOTO IOTOKAa He
OCYILECTBIISICTCSI, BEPOATHOCTh Jedonra g aeHexHoro mnoroka (PD(Tn)) nmpuHumaercs paBHOH
BEPOSATHOCTH JIe()0JITa KOHTPAreHTa, ONPeIeIICHHONW B COOTBETCTBUU ¢ mir.6.1 - 6.3..

JUis  KOpPpEeKTUPOBKM BEPOSTHOCTU JedonTra Ha CpPOK JIEHEKHOrO0 IOTOKA HCIOJb3YEeTCs
cienyomias popmyna:

PD(d) = 1 — (1 — PD)4/365, (4)
rae
d — cpoK, OcTaBIIUIACS /IO MOTAIICHUS B KAJICHIAPHBIX JHAX C IaThl OIICHKH;
PD(d) — BeposiTHOCTB JiedoiTa It AEHEKHOTO TIOTOKA CO CPOKOM JI0 roramieHus d;

PD - BeposiTHOCTB AeosiTa KOHTpAareHTa, paCCYUTaHHas B COOTBETCTBUU € mil. 6.1 — 6.3;
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JJis akTUBOB C YCIOBHEM OIUIATHI «I10 MPeIbsBICHUI Cpok d mpuHuUMaeTcs 3a 1 pabouuii 1eHb.
Jlnist aKTHBOB C YCIIOBHEM OILIATHI «II0 MPEAbABICHUH, HO HE paHee» Cpok d pacCUUTHIBAETCS 10
JaThl, HE paHee KOTOPOM BO3MOXKHO NPEIBSBICHHE, a IOCIE€ HACTyIUIEHUS JTOM Jarbl (eciu
MIpEAbSIBICHUS K OIUIaTe He ObUI0) cpok d mpuHMMaeTcs 3a 1 pabounii 1eHb.
B ciydyae yacTHUHOro morameHusi KOHTPAareHTOM 3310J5KEeHHOCTH, COCTOSIIEN M3 HECKOJNBKUX OYIylInX
JIEHE)KHBIX MIOTOKOB C Pa3HbIMHM CPOKaMU OIUIATHI, IPU OTCYTCTBUU B HA3HAUEHUHU IUIATEXKA B MJIATEKHOM
NOPYYEHUU WM B COIJIALICHWH C KOHTPareHTOM YKa3aHWsS Ha TO, B OIJIATY KaKOTO/KaKUX HWMEHHO
00s3aTeNnbCTBA MPOU3BEACH IUIATEX, B MEPBYIO OuUepellb MOTallaloTCs JIEHEXKHbIE MOTOKH ¢ Haubojee
OJIM3KUMU K TEKYILEH 1aTe CPOKaMHU.
6.5. Jlns KOppEeKTHpPOBKM Ha PHCK CTOMMOCTH aKTHBOB, IPH pacyeTe CHpPaBEAJIUBOW CTOMMOCTH
KOTOPBIX HE UCIONb3yeTcs (GopMyina TPUBEACHHOW CTOMMOCTH OYAYIIMX JEHEKHBIX MOTOKOB,
UCIIONIB3YETCSI TOA0Basi BEPOATHOCTh AedoinTa koHTpareHta PDyear, onpeneneHHass B COOTBETCTBHH C
1.6.1, 1100 CKOPPEKTUPOBAHHASI B COOTBETCTBHH C I1.6.2.
6.6. BepositHocTs nedonta PD ycranaBnmBaercss paBHOW 1 (equHMIE) A7 KOHTpAareHTa W s
BCEX €ro aKkTHBOB U JCHEKHBIX IIOTOKOB B CIIyyae BBISIBICHUS OJHOIO WJIM HECKOJIbKMX IPHU3HAKOB

nedonTa, MepeyrcICHHBIX B 11.3.4.

7. IHopsinok onpenesieHusi BeposiTHOCTH Aedosra PD (koHTpareHT — ¢pusnyeckoe JIMLO).

Jlo HactymieHust nedonTa CIpaBeIiBas CTOMMOCTh C yYETOM KOPPEKTHPOBKH Ha KPEIWUTHBIN
PUCK U aKTHBOB, KOHTpareHTaMu @OH/a 10 KOTOPHIM BBICTYIAIOT (PU3MUECKUE JIUIIA, PACCUUTHIBACTCS
B COOTBETCTBHM C IMOPSAIKOM, OMUCAHHBIM B 1.4 gaHHOro I[IpuiioskeHHsl ¢ HCHOJIb30BaHUEM IapaMeTpa
CoR (Cost of Risk). B ciiyuae Hactymienust aedosita Mo TakMM akTHBaM, JUIS pacueTa UX ClipaBeIMBOM
CTOMMOCTH HcHoab3yercs obmue ¢opmynsl (1) wmm (1°), B koropsix BenuuuHel PD u PD(n)
NpUpaBHUBAIOTCA K 1 (eauHUIIE).

ITpu HeBO3MOKHOCTH ompesiesnieHus: BenuurHbl CoOR B COOTBETCTBUHU ¢ OMHMCAHHBIM B maparpade 4
[Tpunoxenuss Ne 6 MOpsiIKOM, a TaKKe €CIM C JaThl, IO COCTOSHHUIO HAa KOTOPYIO OblIa COCTaBlieHa
MOCJIETHSSL TT0 BPEMEHHU OMYOJIMKOBaHHAS WIIM TOJyYeHHAs 10 3alpocy KBapTajdbHas OTYETHOCTH TI0
MC®O TITIAO Co6epbank, mpomuio Oonee 6 (IMIECTH) MECAILEB, IS ONPEACICHHUS CIPaBEITMBOU
CTOUMOCTH UCTONB3ytoTcs obmue hopmynsl (1) wnu (1°) uz [punoxenus 6. [Ipu sTom Benmuuuusl PD u
PD(n) npupaBHuBaroTcs K 1 (eAMHHUIIE) B ClIydae €CIM CTOMMOCTb OOECIEUYEeHHUS MEHbILE CTOMMOCTH

3aJJ0JKEHHOCTH (PU3NYECKOTO JIUIA, pACCUNTAHHOU 0e3 yueTa ee KOPPEKTHPOBKHU Ha KPETUTHBINA PUCK.
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8. Iopsinoxk onpenenenusi LGD.

8.1.  Ilpum orcyrcTBuM npusHakoB Aedonra pacuer LGD npousBoautcs no cienyomiei popmyie:

LGD = %, ecaiu PV > R 5)
0, ecmPV <R
rae PV - cnpaBennuBas cTOMMOCTb aKTUBa Ha OTYETHYIO JIaTy /10 KOPPEKTUPOBKU Ha obecueHenue; R -
pasmep obecrieueHus. Pasmep obecrieueHus onpeaensercs B 3aBUCUMOCTH OT €ro BUA.

[Tpu orcyrcTBum obecneuenust R =0 u LGD = 1.

s oOecrieueHHst, OIEHMBAEMOrO OIEHIIUKOM (B T.4. JuIs 3aloroB), R — 3T0 cromMocTth
obecnieuenus 6e3 yuéra HJIC B coOTBETCTBUHM C IOCIEIHUM OTYETOM HE3aBUCHUMOIO oueHInuka. Ilpu
9TOM Jara IOCJIEJHEro OTYeTa JO0JKHA ObITh HE paHee, YeM 3a LIECTh MECSLEB 10 AaThl TECTUPOBAHUS.
Ecnu mocnegHuii OTYET OLGHIIMKA COCTABJICH paHEE IIECTH MECSIEB [0 JaThl TECTHPOBAHHUSA, TO
CTOMMOCTH 00€cCIIeUeHUs IPUHUMACTCS PABHOH HYITIO.

JUis 3a]10JKEHHOCTH, O0OECIIEYeHHOM J0roBOpOM CTpaxOBaHHWs, B Clyyae €CIIM TaKOil J0roBop
3aKJII0YEH CO CTPaxOBOW KOMITaHUEH, UMeolell ypoBeHb pelTuHra He Huke PelitunroBoit rpynmnsl | u3
Tabmuubr 1, obecrieueHre TPUHUMAETCS HA BCIO CYMMY CTpaxoBKH. Eciin pedTHHT cTpaxoBOi KOMIIAHUU
Huxke Pelitunrosoii rpynnel |, BenuunHa R npuHuMaercs paBHOM cyMMe CTpaxOBKH, YMHOXEHHOU Ha (1-
PD), rne PD — BeposTHOCTh paedoyiTa CTpaxoBOW KOMITAHMH, OIPEACIICHHAas W3 €¢ peHTHHra B
COOTBETCTBUM ¢ AaHHBIM [Ipunoxenuem. [Ipu oTcyTcTBUM Y CTpaxoBON KOMIIAHUHM PEUTHHIA OJHOTO M3
peUTHHTOBBIX areHTcTB U3 Tabmuis! 1 ucnons3yercs 3Hayenue PD nist peittunra CCC/C no mkane S&P.

[Tpu HAMMYKMK TOPYYUTENBCTBA (TApAHTHH, OMIIHOHHBIX COTJIANICHNUN) FOPUANYECKHX JIUI] Ha BCIO
WIA YacTh 33J0JDKEHHOCTH (CTOMMOCTH aKTWBAa) YTIPABISIOMIAs KOMITAHUS MOMKET HCIOJBh30BAaTh B
KayecTBE OIEHKM O0ecledyeHuss OIeHKY 00s3aTelbCcTB IMOpyduTens (rapaHTa/KOHTpareHTa 110
ONILIMOHHOMY COTJIAIICHHIO) Ha COOTBETCTBYIOIIYD CYMMY M C COOTBETCTBYIOLIMMM YCIOBHUAMHU
MOTAIICHHsI, PACCYMTAHHYIO C YYETOM KOPPEKTHPOBKM Ha KPEAWTHBIA PUCK MOpydyuTens (rapaHrta/
KOHTpareHTa Mo OMIIMOHHOMY COTJIAIIEHHI0), C y4eToM ero BeposiTHoctu nedonrta PD, Ha ocHoBaHWHM
nanHoro Ilpunoxenus. Ilpu stoM LGD mnopyuwrtens (rapaHta/ KOHTpareHTa MO ONIMOHHOMY
COTJIAIIEHUIO) TIPUHUMAETCS paBHBIM 1 (enuHUIE).

ObecnieueHre B BUIC TOPYIUTEITHCTBA MOXKET TAKXKeE OBITH OIEHEHO OICHIITKOM.

OOecnieueHrie B BHUJAE IEHHBIX OyMar MpU OTCYTCTBHHM OTYETa OIEHIINKA OIICHWBACTCS II0
CHpaBeIJIMBON CTOUMOCTH B COOTBETCTBUU C JaHHbIMU [IpaBuiamu.

8.2.  Ilpu BeIABNEHMM MpU3HAKOB aedonTa pacuer LGD npousBoaures no crieayromieit popmyse:

PV—R(t)
LGp =) Py eom PV > R(t) (6)
0, ecau PV < R(t)

B KoTOpoit R(t) — AMckOHTHpPOBaHHAS CTOMMOCTH 00ECIICUCHHMSI, paCCUNUThIBaeMasi 1Mo Gpopmyiie:
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LT * (1 — discount) (7
365

(1+7r)

R(@) =X

rje

CYMMHPOBAHHE MPOHMCXOAUT IO BCEM OXKHMIAEMBbIM JIEHEKHBIM IOTOKaM 110 BCEM HMEIOIIMMCS BHIaM
obecrneyeHus,

R — croumocTh obecriedeH st 10 TMCKOHTHPOBAHKS HITH [IEHA €r0 pean3alliH,

T — KOJAMYECTBO JHEH OT JaThl TECTHPOBAHMS AKTHBA 10 JaThl 0KUIAEMOTO IOJYyYEHUS 00ECIICUCHHS UITH
70 OXKHMIA€MOT0 TOCTYILICHHS JIEHEKHBIX CPEJICTB OT €ro peaimsaiuu (B Ciaydae, eClid IPOIEIypPhl
NOJyYCHHUs WM pealu3aluyd oOeclieueHHs elle HEe HavaThl, B KayecTBE | HCIOJIB3YEeTCS IOJIHAs
JUTUTEIIBHOCTh YKa3aHHBIX MPOLIEYD),

I — 6e3prCcKOBast CTaBKa JUIs Cpoka T, ompeelsiemMast B COOTBETCTBIHM ¢ [Ipunoxennem N4,

discount — IUCKOHT, 3aBUCSIIMI OT BUIA 00ECIICUEHHUS.

Bennuuna muckonta (discount) u miamrensHOCTE cpoka (T) ompemensiorcs Ha OCHOBaHHHU
MOTHBHPOBAHHOTO CY)KJCHHUS YIPABISIONICH KOMIIAHUH, OCHOBAHHOTO Ha TOM, YTO SIBJISICTCS MTPEAMETOM
obecrieueHusl, yCIOBHSIX J0roBOpa 00eCIeYeH st | IOr0BOpa O peatn3alin odecredeHust (Ipyu HATUYHH),
HAJIMYUK M JTOCTYITHOCTH PBIHKA JUIS TPOJAaKH IpeaMera o0ecreYeHuss U BEIUYMHE PHIHOYHBIX IIEH Ha
HEro, CTATUCTUYECKUX JAHHBIX O JUCKOHTAX W CPOKaX peaau3alidd COOTBETCTBYIOIIETO BHIa aKTHBOB,
uHpOpMAIlMd O CpOKax CyAEOHBIX pa30UpaTeNbCTB MpPU  OOpAlICHWH B3BICKAHWS HA MPEIMET
obecrieueHnsl, MHIMBUIYAIbHBIX XapaKTEPUCTHKAX MPEAMETa 00ECTICUCHUS | T.[I.

8.3. B cuywae, ecaM IO HECKOJBKMM O0O0SM3aTEIbCTBAM OJHOIO KOHTPareHTa IPeIOCTaBIEHO OJHO
obecrieueHre, W MPH ITOM JAOTOBOPOM HE MPEAYCMOTPEH MOPAAOK paclpeescHuss OOIeld CyMMBI
obecrieueHus Il TIOKPBITHS OTAEIBbHBIX 00s3aTeNbCTB, TO A meneil pacdyera LGD obmias cymma
obecrieueHnst pacrpeaesisieTcss MeX1y 00s3aTeIbCTBAMU KOHTPAreHTa MpornoOpIHOHAIBLHO CIIPABEIIHBBIM

CTOUMOCTAM COOTBETCTBYIOIIUX AKTUBOB 10 UX KOPPCKTUPOBKHU Ha O6€CH€H€HI/I€.
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Ipunoxenune 7. Ilopsigoxk pacyera BeJHYUHBI
pe3epBa Ha BBIILIATY BO3HATPAKACHHA.

1. Pe3epB Ha BbILIATY BO3HAarpaXACHUH OIPEAEISAETCS HCXOAS W3 pa3Mepa BO3HArpaxkIEHUs,

npeaycMoTpeHHoro Ilpasmnamu noBepuTenbHOro ynpasiaeHus QoHaoM.

2. B cnyyae eciu B cooTBeTcTBUM ¢ [IpaBmiiamMu 1oBepuTenbHOro ymnpasineHus @OHIOM BO3HArpakJIeHUue
YIOPABJSIIOIIENH KOMIIAHUM M COBOKYIIHBIM  pa3Mep  BO3HArpaXJACHUN  CHEHHAIU3UPOBAHHOMY
JIETIO3UTAPUIO, PETUCTPATOPy, AyAUTOPCKON OpraHM3alMd M OLCHIIMKAM OIPEIENISIIOTCS MCXOIs U3
OIPEEIIEHHOrO IPOLIEHTA OT CPEJHETOA0BOM CTOMMOCTH YUCTBIX akTUBOB (DOHMA, TO pe3€pB HA BHIILIATY
BOZHAarpaXXJICHHUs YIPABIAIOIEH KOMIAHMM M PE3epB Ha BBILUIATY IPOYMX BO3HAIPAXKIACHHUU
PacCUMTHIBAIOTCS OTAENIBHO MO KAXKIOW 4acTH Pe3epBa B CIEAYIOLIEM MOPSIIKE:

[l pacuera UCNOJIB3yeTCs CUCTEMA TPEX JIMHEWHBIX YPAaBHEHHM

1) Pyk = (CHApacu + Cymm CHA)/I*Kyk - Cymm Pyk,

2) Pco = (CHApacu + Cymm CHA)/I*Ken - Cymm Pen,

3) CHApacu = CHAo - Pyk-Pcn

rjae

Pyk - uCKOMBII pe3epB Ha BO3HArpa)kICHUE YIIPABJIAIOIICH KOMIIAHUY 34 TEKYLIUI IEPUOLT;

Pca - uckomsblil pe3epB Ha BBIILIATY IPOYMX BO3HAIPaXACHUN 33 TEKYILUN IEPUOJ;

CYApacu - CYA Ha naTy pacuera (HE U3BECTHO);

CYAo - CYA na gary pacuera /10 HaUMCIEHUS PE3€pBOB (PacCUUTHIBAETCS KaK Pa3HOCTb CIPABEIMBON
CTOMMOCTH aKTHBOB U TaCCBOB HA PaCUETHYIO JIaTy);

Cymm CYHA -cymma CYA 3a Bce paboure JHM ¢ Hadajia roja A0 JaThl pacyera Oe3 ydyera JaThl pacyera.
ITpu sToM ecim Ha ompeneneHHyro naty CUA He paccuMThIBanach, TO HCIOJIB3YETCsS IMOCIEAHEE IO
BpeMeHM paccunTaHHoe 3HaueHue CYA, a Ha mnepBblii paboumii neHp roga — 3HayeHne CYA Ha
MOCJIETHUM pabOunii IEHb TPEABIAYIIEro To/1a;

CymmMm Pyk - cymma HauMCIEHHOTO pe3epBa Ha BO3HArpakJI€HUE YNPABISAIOUIEH KOMIIAHMM C Hayalja
rojia 1o AaThl pacyera 6e3 yueTa JaThl pacueTa;

Cymm Penr - cymMmma HAYMCIIEHHOTO pe3epBa Ha BBIILJIATY MPOYMX BO3HArpaXKACHWH ¢ Hadaia rojaa Ao
JaThl pacyeTa 0e3 yueTa JaThl pacuera;

A - KonmuecTBO pabovmx AHEH B TOMY;

Kyk - craBka BO3HarpaXaeHMs YIpaBJIAIOIIEH KOMIIAHMM B J0JAX OT cpeaHeronoBoir CYA B

cootBercTBuM ¢ IIpaBunamu ®oHpa;
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Kca - craBka COBOKYHMHOro pasmepa BO3HArpaXJACHUH  CIENMAIN3UPOBAHHOMY  JICTIO3UTAPHIO,
OLICHILMKY, ayAUTOPCKOW OpraHu3alud, U JMIly, OCYLIECTBIISIIOIIEMY BEACHHME pEECTpa BIIAJEIIbLICB
MHBECTUIIMOHHBIX nTaeB @oHza B 101X 0T cpeaHeronoBoit CHA B coorBercTBuu ¢ [IpaBunamu ®onna
Pemenue 3Toii cucTemMbl ypaBHEHUHN BBHIMJISIAUT CIEAYIOIIKUM 00pa3oMm:

Pyk = (1/(A+Kyk+Kcn)) * ((CHAo0 + Cymm CYHA + Cymm Pcen)*Kyk - (I+Kcea)*Cymm Pyk)

Pcn = (1/(A+Kyk+Kcn)) * (CHAo0 + Cymm CYHA + Cymm Pyk)*Ken - (I+Kyk)*Cymm Pen)
CYApacu = (1/(A+Kyk+Kcn)) * (CHAo + Cymm Pyk + CymmPcen)*/l - (Kyk+Kea)*Cymm CYHA)

3. B ciyuae eciu B coorBeTcTBUH ¢ [IpaBunamu noBepuTenpHoro ynpasieHus QoHiom

- BO3HArpa)<JIeHUE YIPaBJIAIOLIEH KOMIIAHUU PACCUUTBHIBAETCS HCXOAS U3 (PUKCHUPOBAHHOW CyMMBI 3a
OIpeIeIEHHBIN epuo/l, INOO UHBIM CIIOCOOOM, PU KOTOPOM B pacueTe He ucrnoib3yercs 3HaueHne CHA
Ha JlaTy pacuera, a COBOKYIIHBIM pa3Mep BO3HArpaKICHHUH CleHUaTu3ipPOBAHHOMY JENO3UTAPHIO,
perucTparopy, ayAMTOPCKOM OpraHM3alMd M OLEHIIMKAM OIpENessieTcsl MCXOJS M3 ONpPEIEICHHOIO
IIPOLIEHTA OT CPEJHETON0BOM CTOMMOCTH YUCTHIX akTUBOB DOHNa,

W

- BO3HArpaKJACHHE YIPABISAIOUICH KOMIIAHUU OINPEAESeTCSl MCXOJd U3 OMNPEIENIEHHOrO IMPOLIEHTa OT
CPEIHETOJ0BOM CTOMMOCTH YMCTBIX akTUBOB MDOHIA, a COBOKYIHBIM pa3Mep BO3HATPaKICHHUU
CHEHAIN3UPOBAHHOMY JIEMIO3UTAPUI0, PETUCTPATOPY, AYAUTOPCKOW OpraHM3alMy M OLECHIIUKAM
orpenensercss ucxos u3 (pUKCUPOBaHHON CYMMBI 3a OIpeeNIEHHBIN MepHo/, TUO0 UHBIM CIIOCOOOM, PU
KOTOpPOM B pacuere He ucronb3yercs 3HadeHne CHA Ha naty pacuera,

TO pa3Mep pe3epBa B 4acCTH, 3aBUCALICH OT cpeaneroioBoit CHA, paccunThIBaeTCs CAEAYIOLUIUM 00pa3oM.
Jlns pacuera UCNONIB3yeTCs CUCTEMA JIBYX JIMHEHNHBIX YPaBHEHUM:

1) P =(CYHApacu + Cymm CHA)/I*K - Cymm P

2) CHApacu = CHAo - P,

rae

P -  wuckombIii peseps (3aBucsmuii ot cpeaHerogoBoit CHA) Ha gaTy pacuera,

CYApacu - CYA Ha naty pacuera (He U3BECTHO);

CYAo - CYA Ha paTy pacyera OO0 HAYHCICHHMS MCKOMOIO pe3epBa (3aBUCSIIETO OT CPEAHEr0I0BOi
CYA), HO TIOC/Ie HAuYMCIICHUs pe3epBa, He 3aBHCsNIEro oT cpeaHerogoBoi CYA (paccunThIiBaeTCsS Kak
Pa3HOCTb CIIPaBEAJIMBOI CTOMMOCTH aKTUBOB U ITACCHBOB Ha PAaCUYETHYIO JaTy);

Cymm CYHA -cymma CYA 3a Bce paboure JHM ¢ Havaja roja 7o JaThl pacuyera 0e3 ydera JaThl pacyera.
ITpu sToM eciu Ha ompeneneHHyr naty CUA He paccuuThiBanach, TO HCIOJB3YETCS MOCIEOHEE IO
BpeMeHU paccuuTaHHoe 3HadeHue CUYA, a Ha mepBwlii paboumii neHb roma — 3HadeHue CUYA Ha

MOCJICTHUMA pabounii IEHb TPEABIAYIIEro To/1a;
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A - xommdecTBO paboOYMX IHEU B TOMIY;

K - craBka BO3HarpakJeHusi YIpaBSIOMIEd KOMIAHUM WJIA COBOKYIHOTO BO3HArpaKJCHUS
CIIEUATTM3UPOBAHHOMY JICMIO3UTAPHIO, PETUCTPATOPY, AYJAUTOPCKOM OpraHU3alMK U OLEHITUKAM B 105X
ot cpeanerosioBoii CHA B cootBercTBuu ¢ [IpaBunamu ®ouna;

Cymm P -  cymMma HaumcIIEHHOTO pe3epBa (3aBHcsIIero ot cpeaHerogoBoii CHA) ¢ Hauana rojga 6e3
ydera JIaThl pacyeTa.

Pemienue 3T0ii cUCTEMBI ypaBHEHUN BBITJIIUT CIEAYIOUIMM 00pa3oM:

CYApacu = (1/(I+K)) * ((CHAo + CymmMm P)* ]I - K*Cymm CYHA)

P = 1/(A+K)) * ((CHAo0 + Cymm CHA)*K - I*Cymm P)

4. B ciydae M3MEHEHHs MPOIEHTHOW CTAaBKM BO3HATPAXKICHUS YIPABIISIONMICH KOMITAHWW W/WIN CTaBKU
COBOKYITHOTO pa3Mepa BO3HATrpakJICHUM CHEUaM3UPOBAHHOMY JETIO3UTAPHIO, OLICHIIUKY, ayAUTOPCKOM
OpraHu3aIiy, U JIHILY, OCYIIECTBISIONIEMY BEACHHE PEeCTpa BIIAIeNblIeB MHBECTUIIMOHHBIX MaeB DoHa,
B TEUYCHHE IEpPHOAa C AAThl MPEABLIYIIEro pacueTa pe3epBOB, BEIUYMHBI PE3EPBOB Ha JaTy pacyera
OIPEEIIAIOTCS B COOTBETCTBUM C KOJMYECTBOM pabouux JHEH NeicTBUs Kaxaou ctaBku. llpu 3Tom B
dopmynel ans pacuera Pyk u Pea (wnu P B cnyyae, onucanHoMm B 11.3) B kauecTBe kodddunrentoB Kyk

u Ken (wnu K B cinyyae, onucanHoM B 11.3) MOJCTABIAIOTCS UX 3HAUCHUS, HallIeHHbIE 110 popMyIIe:

N
K= (K,T,)/T ,
n=1

rae
N — 4uciio noaneproa0B AEHCTBUS Pa3HbIX CTABOK BO3HATPAXK/IEHUS YIPABISIONUIEH KOMIAHUH B TEUEHUE

nepuo/ia ¢ HavyaJia roJia 10 TeKyIel JaThl pacuera;
Kn — Bennunna craBku Kyk nnu Kex (mnm K B cnyuae, onucansoM B 11.3) B oanepuoze N;
Tn — xonuyecTBO pabouux aHeH AeiicTBus ctaBku Kn;

T — oO1ee kKoaM4ecTBO paboOUYMX JHEH B MEPUOJIE C Havala roja J1o JaThl pacuera.

5. Ecnm Bo3HarpaxieHue yNpaBIAKOLIEH KOMIAHUM WIM PE3€pB  BBIUIATY BO3HArpaXACHUN
CIEHMAIU3UPOBAHHOMY  JICTIO3UTApHUI0,  OLEHINMKY, AayJAWTOPCKOM  OpraHu3anuy, U JIWILY,
OCYIIECTBIISIIOIIEMY BEJEHHE pEecTpa,  pacCuMThiBaeTcs HUCXOAs U3 (UKCHUPOBAHHOW CYMMBI 3a
OTIpeNIeIeHHBIA MepHOo, JIMOO MHBIM CIIOCOOOM, MpH KOTOPOM B pacueTe BosHarpaxiaeHus YK He
ucnones3zyercst 3HaueHne CUYA Ha pary pacueta, TO NpH pPAacueTe COOTBETCTBYIOIIETO pe3epBa 3a
HEIOJIHBIA  [IepUOJ YKa3aHHAas B NPABWIAX JOBEPHUTEIBHOIO YIPABJIEHUS CyMMa KOPpPEKTUpPYeETCs
MIPONOPIMOHAIBHO OTHOIICHUI KOJIMYECTBA KAJCHAAPHBIX JHEH B  IMOANEPHUOAE ICHUCTBHS JAHHOTO

crioco0a pacueTa K 001IeMy KOJHMYECTBY KaJICHJapHBIX THEH B epuoe.
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Ipunoxenne 8. Ocodble MeTOAbI  OIEHKH,
NpUMeHsieMble B MEPUO KPHU3MCHOH CHUTyaUHMH Ha

(pMHAHCOBOM pBIHKE

HaCTOHH_II/Ie moaxoJabl W YTOYHCHHUA K MCTOAaM OLICHKH AKTHUBOB U 00513aTENILCTB  SABIISIOTCS
00s13aTCIIbHEIM AOMOJIHCHHUEM K CTaHAApTHBIM MCETOJAaM, YKAa3aHHBIM B HACTOAIIHUX HpaBI/max
ONpCACIICHUA CHA @OHHa U INPUMCHAKOTCA B IICPUOJ C AAThl BKIIIOYCHUSA HACTOALICTO IPHUIIOKCHUA B

[TpaBuna onpenenenns CUA doHma 10 ero UCKITFOYCHUS (TIOTHOCTHIO UJIH B YaCTH).

1. I[IpuMeHeHne peTHHIOB MEKIYHAPOIHBIX PEITUHIOBBIX AT€HTCTB.

1.1. CuwxeHue (0T3bIB) pEHUTHHIa KPEIUTOCIOCOOHOCTH, NPUCBOCHHOIO HWHOCTPAHHBIMU
peituaroBEIME areaTcTBaMu Standard & Poor’s, Fitch Ratings m Moody’s Investors Service (mamee —
WHOCTpPaHHbIE PEUTUHIOBBIE AreHTCTBA) POCCUNCKUM KpPEIUTHBIM OpPraHH3alUsM, MHBIM POCCUHUCKUM
OpraHMu3aIysaM, a TakKe MX CHEeNHaIbHBIM opuandeckuM jmuaM (SPV) u nouepHuM KOMOaHHUSAM W3
WHOCTPAHHBIX OPUCIUKIIHM, Poccuiickoii ®enepanuu, cyovektam Poccuiickoit  ®epepanum,
MYHUIIUTIATBHBIM 00pa3oBanusiM nociie 01 despans 2022 roma, He ABISETCS MPU3HAKOM OOECIICHEHUS
JUISl POCCUNCKUX KOHTPareHTOB.

1.2. Onpenenenue BepositTHocTu Aedonta (PD) mo ob6s3aTenbcTBaM KOHTPAreHTOB B PyONsIX U
WHOCTPAaHHOW BaJIOTE 4YEpEe3 PEUTHUHIH, NPUCBOCHHBIE HHOCTPAHHBIMH PEHTHUHIOBBIMHM Aar€HTCTBAMM
POCCHUICKUM KOMITaHUSM, B T.4U. UX CHEIHAIbHBIM Iopuaudeckum aunam (SPV), ne npoBoautcs.

Hanuume y poCCHMICKOro KOHTpareHTa PEMTHMHIa WHOCTPAHHOIO PEUTHMHIOBOIO areHTCTBa HE
IIPUHUMAETCS B PACUET U PACCMATPUBAETCS KaK OTCYTCTBHE PEHTHHTA.

CooTBercTBHE MEXAY PEUTHHraMM POCCHUMCKMX W WHOCTPAaHHBIX PEHTHHIOBBIX AareHTCTB W3
Tabmun 1 m 5 Ilpunoxenus 6, xoTopoe OasupoBasiock Ha peituHre Poccuiickoit deneparuu 10
cocrossHuio Ha 01.02.2022r, He mepecMaTpuBaeTcCs NMpU U3MEHEHUH pertuHra Poccuiickoir denepannn
(1o mosTy4eHus: COOTBETCTBYIOIIUX pa3bsicHeHHni banka Poccuu B aToM acTh).

B ciydae Hanuuus y KOHTpareHTa HECKOJIBKUX PEHTHHIOB, IPUCBOCHHBIX PA3HBIMU POCCUNCKUMU

PEUTHUHTOBBIMU ar€HTCTBaMH, BBIOMPAETCS HAUMEHBIINNA PEUTUHT U3 aKTyaJbHBIX.

2. 1e(oJ1T HJIM NPOCPOYKA N0 BAJTIOTHBIM 00513aTeJIbLCTBAM.
2.1. JInst KOHTpareHTa MOXeT He CUYMTAThCs COOBITHEM JAedoiiTa Wi 00eclieHeHUs HEUCIIOTHEHNE
00513aTeJIbCTB B BaIIOTE, OTIMYHONH OT POCCHICKOro pyOiis, €ClIM MMEITCS OCHOBAaHUS Iojararh, 4TO

nedonT mpousoiiea u3-3a COOBITUN, HE CBS3AHHBIX C JIEATEILHOCTHIO KOHTPAreHTa, BBEACHUS CAHKITUH,
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3allpeTa/HEBO3MOKHOCTH  Pacy€ToB €O CTOPOHBI HMHOCTPAHHBIX KOHTPAr€HTOB WM POCCHUHCKHX
rOCy/1apCTBEHHBIX OPTaHOB.

B ciyuae nedonra mo o0s3arenbCcTBAM KOHTPAareHTOB, B TOM YHCIE IO BBIIJIATE KYIOHOB U
JUBHUJIEHA0B B MHOCTPAHHOW BAJIIOTE, BO3HUKILIETO B pe3ysibTaTe ACHCTBUI (06€31eHCTBHSI) HHOCTPaHHbIX
JIeTI03UTAPHO-KJIMPUHIOBBIX KOMMIAHUH (B T. 4. MEXIYHapOAHBIX PAaCUETHO-KIUPUHIOBBIX LEHTPOB
«EBpokmup bank», r. Bproccens, n «Knupctpum Bankunry, r. JIrokceMOypr), HHOCTpaHHBIX OaHKOB HITU
UHBIX CAHKIIMOHHBIX JACHCTBUI MHOCTPAHHBIX TOCYIApCTB U (WJIHM) PEryJUPYIOIIUX OPraHoB, Ae(OoiT U
o0eclieHeHNE B OTHOILIEHUH CaMOI'0 KOHTPAareHTa/SMUTEHTA, B TOM UYHUCIIe MEepeKpECTHBIN 1edoaT Mo ero
UHBIM 00513aTE€IbCTBAM, HE BO3HUKAIOT.

2.2. O6s3aTenbCcTBa KOHTpAreHToB nepes @oHIOM M0 EHHBIM OymMaraM B MHOCTPAHHOM BallIOTE
OLIEHUBAIOTCSI CIIEAYIOIIUM 00pa3oM:

2.2.1. OOs3arenbcTBa KOHTPAreHTOB, B TOM YHUCIIE [0 BbIIUIATE KYIOHOB W JMBHUICHJIOB, B
OTHOILEHUM LEHHBIX Oymar, XpaHeHHe KOTOPBIX OCYILECTBIIAETCS Ha CUETe HOMHMHAJIBHOIO JepKaTess
crienuanuznupoBanHoro nernosutapus, otkpeitoro B HKO AO HPJl unu B IIAO «CIIb Bank» (MHH:
7831000034, OI'PH: 1037700041323), 1 10 KOTOpPBIM BBIIIJIaTa HE MOXKET OBITh MPOU3BEICHA B PYOIISIX B
COOTBETCTBUM C JEHCTBYIOIIMM 3aKOHOAATenbcTBOM P®d, ¢ naThl NpU3HAHUS B HMMYILECTBE I1a€BOTO
MHBECTULMOHHOTO (OHAA MpHU3HAIOTCA HaXoAdlUMMHcA B coctosHuM jaeponta. LGD no stum
00s3aTenpCcTBaM IPUHUMAETCS PaBHBIM 1.

2.2.2. OOs3aTenpcTBa KOHTPAreHTOB, B TOM YHWCIIE IO BBIIUIATE KYIOHOB W JWUBUACHIOB, B
OTHOLIEHUU LEHHBIX Oymar, XpaHEeHUE KOTOPBIX OCYLIECTBIIIETCS HAa CUET€ HOMMHAJIBHOTO JIepKaTelis
cneuuanusupoBanHoro nenosurapusi, orkpeitoro B HKO AO HPJ unu B ITAO «CIIb bank» (MHH:
7831000034, OI'PH: 1037700041323), u BbIIIIaTA IO KOTOPHIM MOXET OBITh NPOU3BElCHA B PYOIIsiX B
COOTBETCTBUM C JEHCTBYIOUIMM 3aKOHOJATeNbcTBOM P®, ¢ narel mpu3HaHHWS B HMYIIECTBE MA€BOIO
MHBECTUIIMOHHOTO (POHIA OLIEHMBAIOTCS B OOLIEM MOPSJIKE, YCTAaHOBIEHHOM HacTosumumu [IpaBuiamu.
LGD mno 3tum o0s3aTenbCTBaM € JaThl HACTYIJICHUs JedoaTa MpUHUMaeTcs paBHbIM 1. B ciydae ecnu
OpsSMO MJIM KOCBEHHO CTajia HaOJoJaeMa WM JOCTyIHa WH(pOpMalMs O TOM, YTO 00s3aTeIbCTBAa OYAyT
MOTAIlIeHbl B ONPEENIEHHBI CpPOK, B TOM 4YHCIe B pyOIsIX B CyMMe, SKBHUBaJEHTHOH CTOMMOCTH
0053aTeNbCTB B HHOCTPAHHOM BaIOTE, CPOK HACTYIUICHHUS J1e(hosITa MOKET ObITh U3MEHEH (YBEIUYEH WU
YMEHBIIIEH B COOTBETCTBUU C IMOJIyYeHHON MH(OpMaIeii), Ha OCHOBAaHMM MOTHBHPOBAHHOTO CYXIECHUS
YIPaBIAIOLIEH KOMITAHUH.

2.2.3. OOs3arenpcTBa KOHTPAreHTOB, B TOM YHCIIE IO BBHIIUIATe KYIIOHOB W JWBUICHIOB, B
OTHOIIEHUH LEHHBIX Oymar, XpaHEeHHE KOTOPHIX OCYLIECTBIIIETCS HAa CUET€ HOMMHAJIBHOTO JIepKaTelis
CIEMAIN3UPOBAHHOIO JIENO3UTApHUs, OTKPBITOrO B MHBIX Aeno3uTapusix, kpome HKO AO HPJI u B ITAO

«CIIb banx» (MHH: 7831000034, OI'PH: 1037700041323), omeHuBalOTCs B 0OImEM TMOpPSIKE,
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ycTaHoBIIeHHOM HactosmuMu [Ipasunamu. C nathl, Korja npsMo WIM KOCBEHHO cTajla HaOllroJaeMa Wi
JOCTyNHA HMH(OpMaLus O TOM, 4YTO o0Os3arenbcTBa HE OyAyT MOTamieHbl B pPe3yibTaTe COOBITHIA,
yKa3aHHBIX B II. 2.1, Takue 00s3aTeIbCTBA MPU3HAIOTCS HAXOASAIIUMHUCA B cOCTOsIHUU aedoirta, a LGD no
9TUM 00s13aTeNbCTBAM IPUHUMAETCS paBHbIM 1 (pemeHue opopMIISeTcss MOTUBUPOBAHHBIM CYKICHUEM
YIpaBJIAOLIECH KOMIAHUH).

2.3. lns 00s13aTeNbCTB KOHTPAreHTOB B MHOCTPAHHOM BaJIOTE MOXKET HE CUMUTAThCA COOBITHEM
nedoliTa UCIIOTHEHUE YTHX 0053aTeTLCTB B MHOW BaTIOTE.

2.4. TlonoxxeHust MyHKTa 2.2. HE NPUMEHSIOTCS K 00s3aTeNbCcTBaM KOHTPAreHTOB, CIpPaBEAIUBast
CTOMMOCTh KOTOPBIX OHpEIENseTCs OLIEHIIMKOM, INpPH YCIOBHM, YTO JaTa OLIEHKM HE paHee JaTbl
npusHanus aedonra. [Ipu noseneHnH HOBOM MH(OPMAIMU O CHIDKEHHHM BO3MOXKHOCTH BOCTpPeOOBaHUS
3aJI0JDKEHHOCTH WJIM CHIDKEHHH OICHKH MOTEHIMAIBHBIX CYMM K TTOJIYUYEHHIO YIPABIISIONIast KOMIIAHHS B

cpok He 6ozee 20 qHEH Momy4yaeT HOBBIA OTUET OLEHIIIHKA.
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