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N3MEHEHUSA U JOIMOJHEHUS Ne5
B [IPABUJIA
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B cBsA3u ¢ H3MEHEHNEM METOMKH OLICHKU CIIPAaBEIJIMBONM CTOMMOCTH HEKOTOPBIX aKTHBOB, a
TaK’)K€ B CBA3M C YTOYHEHHEM psia KPUTEpUEB NpPU3HAHMs H3JI0kUTh [IpaBwiia onpeneneHus

CTOMMOCTH YUCTHIX aKTUBOB DOHIA B cne,uylomeﬁ peaaKuu:



IIpaBuia

onpeacjaeHuss CTOUMMOCTH YUCTBIX AKTHUBOB

3aKkpbITOro NaeBoro HHBECTHIMOHHOTO (oH/Ia cMelIaHHBIX HHBecTHINI «KoMMepueckune

HNuBecTunum»



1. O0mme mosoKeHusl.

Hacrosimue IlpaBuia ompeneneHuss CTOMMOCTH YHUCThIX akTHBOB (nasee — IlpaBuia)
3aKpbITOro mMaeBoro WHBECTHIMOHHOIO (oHIa cMemIaHHBbIX HMHBecTHIUI «KomMmepueckue
NuBectnnmm» (nanee — donpa) pazpaboTaHbl Ha OcHOBaHMM YkazaHus 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 AaKTUBOB AKIIMOHEPHOI'O0 MHBECTUI[MOHHOIO ()OHMA, pacueTHOU
CTOMMOCTH HMHBECTHLIMOHHBIX I1a€B IA€BbIX MHBECTHLIIMOHHBIX (POHJOB, CTOMMOCTH HMMYIIECTBA,
NEPEeaHHOr0 B OIJIaTy MHBECTHUIIMOHHBIX IIaeB» (Jajiee - YKazaHue).

1.1. Hacrosmue IIpaBuia comepikar:

e KpUTEPHUM NpU3HAHUS (IPEKpaIeHUs IPU3HAHUS) AKTUBOB (0053aTENbCTB);

® METO/bI ONpeAEIeHUS] CTOUMOCTH aKTUBOB M BEJIMYMH 0053aTEIbCTB, B TOM YHCIIE ONMCAHNE
MCTOYHUKOB JAHHBIX JJI ONpPEJEIECHUs] CTOMMOCTH AKTHUBOB (BEJIMYMHBI 00S3aTENbCTB),
Hopsiika UX BbIOOpA, MOpPsiIKa KOHBEPTALMU BEIMYMH CTOMMOCTEH, BBIPAXKEHHBIX B OJHOMN
BAIIOTE, B JPYryl0 BaIIOTy, MNOpsAKa INPU3HAHMUS PBHIHKOB AaKTUBOB U 0053aTENbCTB
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, 10 COCTOSHUIO HAa KOTOPOE ONPEAEIAETCS] CTOMMOCTD YUCTHIX aKTUBOB;

® [IEpUOJUYHOCTS (J1aThl) ONPEAETICHUS CTOMMOCTH YHCTHIX aKTHBOB;

e TMOpsAioK  (OPMHUPOBAHUS pPE3EpBa Ha BBILIATY BO3HArPaXKJIEHUsS, MPEAYCMOTPEHHOTO
IIpaBunamu JOBEPUTENBHOIO yrpasieHUss QOHIOM;

® T[IOPSAIOK YPEryJUpOBAHUS PA3HOTJIACHMH MEXKIYy YOPAaBISAIOUIEH KOMIAHHUEH 31
CHeUaIN3UPOBAHHBIM JETIO3UTAPUEM IIPH ONPEETICHUH CTOMMOCTH YHUCTBIX aKTUBOB;

e JaTy W BpEMs, IO COCTOSHUIO Ha KOTOpbIE OIpeNesieTcss CTOMMOCTh HMMYIIECTBa,
NEepeaHHOr0 B OIUIATy MHBECTUIIMOHHBIX I1a€B MAeBOr0 MHBECTUIIMOHHOTO (HOHIA, WIIH
NOPSAJIOK UX OINPEAEICHUS.

1.2. Tlpasuna onpenenenns CUA B nanHo# pempakiuu npumerstorcs ¢ «06» mas 2019 ropa.

1.3.  U3menenwus u mononHeHus B Hactosimume [IpaBuna onpenenenuss CHA MoryT ObITH BHECEHBI
B CJIy4asiX, yCTAHOBJIEHHBIX HOPMaTUBHBIMU [TPABOBBIMU aKTaMH.

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 OIpPEACIACTCS KaK pa3HUIla MEXKITY CTOUMOCTHIO BCEX aKTHBOB
®donpa (nanee — aKTUBBI), U BEJIMUYMHOW BCEX O00SA3aTENBCTB, MOJJICKAIIUX HCIOJHEHUIO 32 CYET
YKa3aHHBIX AaKTHBOB (Jajiee — 00s3aTelbCTBA), Ha MOMEHT ONPEICICHHS CTOMMOCTH YHCTHIX
aKTUBOB B COOTBETCTBHUU ¢ Hactosamumu [IpaBunamu onpeaenenus CUA.

1.6. CroumocTh YHCTHIX akTHBOB DOH/Ia onpeiessieTcs Mo cocTosauio Ha 23:59:59 MoCKOBCKOTO
BPEMEHHU, C Y4YE€TOM JAHHBIX, PACKPBITHIX Ha JaTy OMNPEJEJCHUs CTOMMOCTH YHUCTBIX AaKTHUBOB B
JIOCTYIIHBIX JJIs1 YTIpaBJIsioeld KOMIIAHUM UCTOYHUKAX, BHE 3aBUCUMOCTH OT 4YaCOBOI'O IOsICA.

1.7.  CrouMOCTh YHCTBIX aKTUBOB OIPEACISICTCS HE MO3AHEe pabdouero IHSA, CIASAYIOIIEro 3a
JTHEM, TI0 COCTOSTHUIO Ha KOTOPBIA OCYIIECTBIISCTCS ONPEACIICHHE CTOMMOCTH YUCTHIX aKTHBOB.

1.8.  CroumocTh YUCTHIX aKTHBOB DOH/IA OTIpeAeIIIeTCs:

- ©KEMECSYHO Ha MOCIIeTHUN pabouuil IeHb KaJCHIApPHOTO MECSIIa;

- Ha TOoCJIeNHHMNM pabo4yMii JIeHb CpOKa NpHeMa 3asiBOK Ha IPHOOPETCHHE JOMOJHHUTEIIbHBIX
WHBECTULIMOHHEIX I1a€B;

- B Clly4ae MPUOCTAHOBJICHHUS BBIIAYM W TIOTAIICHUS WHBECTHUIMOHHBIX TIa€B — Ha Jary
BO300HOBJICHHUS UX BBIJJaYU U ITOTAIICHHS;

- Ha MOCJICTHUI pabouMii IeHb CPOKa IpreMa 3asBOK Ha MOTralieHue HHBECTUIIMOHHBIX T1aeB;

- Ha JaTy COCTaBJCHHS CIHCKAa BIAJENbIIEB WHBECTUIMOHHBIX I[1a€B B CiIy4ae YacCTHYHOTO
MOTaIlIeHNsS] THBECTUIIMOHHBIX MMaeB 0e3 3asBJIeHUs TPeOOBAaHUMN BIIaJIEIbIIEB MHBECTUIIMOHHBIX 1AEB
00 UX IOralreHuu;

- B Clly4ae MpeKpalieHusi NaeBOro MHBECTUMOHHOro PoHAa — Ha AaTy BOZHUKHOBEHUSI OCHOBAHMS
€ro MpeKpauieHusl.

1.9. CroumMocTh YHCTBIX akTUBOB (DOH/A, B TOM YHCIE CPEIHErOJ0Basl CTOMMOCTh UYHCTBIX
akTBOB DOH/A, a TAaK)Ke pacueTHas CTOMMOCTh MHBECTHIIMOHHOTO mast dDoHma ompenensorcs ¢
TOYHOCTBIO J0 JIBYX 3HAKOB MOCJIE 3aMSTON, C IPUMEHEHUEM MPABUII MATEMATUUECKOTO OKPYTJICHHS

B pyOJIsIX.

2. Kpurepuu npusnaHus (MpeKpamieHusi NPU3HAHUSA) AKTHUBOB (00513aTEJIHCTB)

2.1.  AxtuBsl (0053aTeNBCTBA) NIPUHUMAIOTCS K pACU€Ty CTOUMOCTH YUCTHIX aKTUBOB B CIIydae UX
NpU3HAHUS B COOTBETCTBUUM € MEXIyHApOAHBIMU CTaHAAapTaMHd (UHAHCOBOW OTYETHOCTH,
BBEJICHHBIMH B JIeliCTBHE Ha TeppuTopun Poccuiickon denepanuu.

2.2.  Kpurepun npusHaHus (PEKpaIeHUs TPU3HAHUS) aKTUBOB (00s13aTenbCTB) B yuere DoHma ¢

HCJIBKO OTPAXKCHUSA B CTOUMOCTHU YHUCTBIX dKTHUBOB IPCIACTABIICHLI B HpI/IJ'IO)KCHI/II/I 1



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

3.1. CromMocCTh aKTHBOB W BelIHYWHA 00s3aTeNbcTB DOHAA OMPENENSIOTCS MO CIPABEIIHBOM
CTOMMOCTH B COOTBETCTBUHU ¢ MeXayHapoaHbIM cTanaaproMm ¢unancooit ordyetnoctu (IFRS) 13
"OueHKa CIpaBeUIMBON CTOMMOCTH" ¢ ydeToMm TpeOoBaHui YkazaHus. B ciydae HeoOxoaummocTu
CTOMMOCTh AaKTHBOB M BEJIIMYMHA O0053aTENbCTB OMNpPENEIsieTcs B COOTBETCTBHM C HHBIM
MexyHapoAHBIM CTaHIAPTOM (PUHAHCOBOM OTYETHOCTH IO CHPABEAIUBONM CTOUMOCTH.

3.2. CrouMOCTh aKTHBOB, B TOM YHCJE ONIpEICICHHAs Ha OCHOBAHMHM OTYETAa OIICHIIUKA,
COCTaBJICHHOTO B COOTBETCTBHH C TpeOoBaHusMmu dDenepanpHOro 3akoHa ot 29 wutons 1998 roma
Nel35-®3 «O06 ouenouyHoi aestenpbHOCTH B Poccuiickoit Denepanuuy» omnpeaensercs 0e3 ydera
3aTpar MO CHEIKEe M HaJOrOB, KOTOPHIE YIUIAYMBAIOTCS B COOTBETCTBHHM C 3aKOHOJIATEIHCTBOM
Poccuiickoit ®enepauny UM UHOCTPAHHOI'O TOCYAApCTBAa IpPU NPUOOPETEHMM U peanu3aliu
YKa3aHHBIX aKTUBOB.

3.3. B cnyuae ompesenieHHss CTOUMOCTH aKTHBa HA OCHOBAHWHU OTYETa OIEHINMKA JaTa OLEHKU
CTOMMOCTH JOJDKHA OBITH HE paHee WIECTH MECALEB A0 JaTbl, MO COCTOSHHUIO Ha KOTOPYIO
OTPENIENSETC CTOMMOCTh YHCTBIX AaKTHUBOB. [IpH 3TOM CTOMMOCTH AaKTHBa OMpEIEseTcs Ha
OCHOBAHHUU JIOCTYITHOI'O Ha MOMEHT ONPEJIEJICHUSI CTOUMOCTH YUCTHIX aKTUBOB OTYETA OLICHIIMKA C
JaToW OLIEHKH Hanbosee OJU3KOM K JaTe OmpeeNieHUs CTOUMOCTH aKTHBA.

3.4. CrouMOCTh aKTHBa MOXKET ONPEICIIAThCS TS Tiesiell HacTosmux [IpaBun onpenenenus CUA
Ha OCHOBAaHMM OTYETAa OIICHINHUKA, €CJIM TaKOW OTYeT COCTaBJEH OIEHIIMKOM, B OTHOIICHUH
KOTOPOIr'0 CO CTOPOHBI CAMOPETYIMPYEMBIX OpPraHU3aLMNA OLICHIIMKOB HE NMPUMEHSUIUCh B TEUEHUE
IBYX JIeT B KOJIMYECTBE JBYX H OojJee pa3 Mepbl AUCHUIUTMHAPHOTO BO3JCHCTBUS,
npeaycMoTpeHHbix DenepanbHbiM  3aKk0oHOM "OO OIEHOYHOW JesTeNIbHOCTH B Poccuiickoit
Oenepannn', a Takke BHYTPEHHUMH JIOKYMEHTAMU CaMOPETYJIUPYEMBIX OpraHU3alUi OICHIINKOB,
Y CTaX OCYILECTBICHHS OLIEHOYHOM I€ATEIbHOCTH KOTOPOTO COCTABIISIET HE MEHEE TPEX JIET.

3.5. Meroauka ompeaencHUs CHPaBENIMBOW CTOUMOCTH AaKTHBOB (BEITWYHHBI 00S3aTEIHCTB)

npeacrasiieHa B [Ipunoxenun 2.

4. Ilopsnok KOHBepTaMM CTOMMOCTEH, BBIPAKEHHBIX B OJAHOW BaJIOTEe, B JAPYIYIO
BAJIIOTY.

CTOMMOCTb AaKTHBOB W BEIWYHMHA O6$[33T6J'II)CTB, BbIpaXXCHHasd B HHOCTpaHHOfI BaJIIOTEC
NPUHUMAETCS B pacueT CTOMMOCTH YHUCTBIX aKTHBOB B pyoOisix mo kypcy LlenTpanbHoro Oanka

Poccuiickoit @enepanuu Ha 1aTy ONPEACIICHUS UX CIIPABEMIMBON CTOUMOCTH.
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B oTHOmIEHNM LIEeHHBIX OyMar HHOCTPAaHHBIX SMUTEHTOB, TOCYAAPCTBEHHBIX LIEHHBIX OyMar
Poccuiickoit @enepannu BHEIIHETO 3aliMa IIEHbI, paCKpbhIBaeMble HHPOPMALIMOHHON CUCTEMOM
"baym6epr" (Bloomberg), a Taxke HauMCIIEHHBIN KYITOHHBIN 10X0/ Ha Aaty pacyera CHA
ONPEACIAIOTCA ¢ TOYHOCTBIO IO YETBHIPEX 3HAKOB IIOCJIE 3aIIATOM, ¢ IPUMEHEHUEM TIPABUII
MaTEMAaTHYECKOTO OKPYTJICHUS B BAJIIOTE aKTHUBA.

B ciyuae ecnu LlentpanbabiM 6ankoM Poccuiickoit @enepanii He yCTaHOBJIEH MIPSMOM
KypC BJIIOTHI, B KOTOPOH BBIpa)kKeHA CTOMMOCTH aKTUBOB (0053aTENBCTB), K PyOIII0, TO
HCITOJIB3YETCS KPOCC-KYpPC TaKOW BAJIIOTHI, OTPe/IeTICHHON uepe3 amepukanckuid gosap (USD).

3anucy 1o onepauusM, IpOU3BEIEHHBIM B MHOCTPAHHOH BaIIOTE, IPOU3BOIUTCS B PYOIIIX,
IIyTEM IepecueTa HHOCTPAHHON BAIIIOTHI 110 Kypey LlenTpanbsHoro banka Pocenn, neiictyromemy

Ha JaTy COBCPUICHUSA OIICpallMU, a TAKKEC HA OTUCTHYIO AAaTy.

S. Ilepeyenb aKTHBOB, MOJIEKAIMX OLCHKE OLCHIIUKOM, U NEPHOAUYHOCTD NPOBEACHUS
TAKO# OLIEHKH.

5.1. Hacrosmue IlpaBuna onpenenenuss CYA — ycTaHaBiIMBAaIOT NEpPEYEHb  AKTHUBOB,
CIpaBeIUIMBasl CTOMMOCTb KOTOPBIX BCETJa ONPENENsIeTCs Ha OCHOBAaHMM OT4YETa OLEHIIMKA.
ITepeuens npencrasieH B [Ipunoxenun 3.

5.2. B ciydae omnpeaeneHusl CTOMMOCTH aKTHBA HA OCHOBAaHHMH OTYETa OIICHIIMKA OIIEHKA JIOJHKHA

MPOU3BOAUTHECA HE PCIKEC OAHOT'O pa3a B ICCTH MCCALICB.

6. ITopsinok pacyera BeITMUMHBI pe3epBa HA BBIIJIATY BO3HATPAK/ICHUS W UCIIOIb30BAHUS
TaAKOr0 pe3epBa, a TaK e MOPSAJ0K Y4yeTa BO3ZHATPAKIAEHHH W Pacxol0B, CBA3AHHBIX C
JI0BEPUTEJILHBIM yIipaBieHneM MoHaoM.

6.1. Pe3epB Ha BbIIUIATYy BO3HarpaxaeHus (opMupyercs OTAEIBHO B YacTH pe3epBa Ha
BBIMJIATY BO3HArpaXkJCHUs YIPABISAIONIeH KOMIIAHUM U B YAaCTH Pe3epBa Ha BBIILUIATY COBOKYITHOTO
BO3HArpaXJAeHUsl CHEUUATN3UPOBAHHOMY JIETIO3UTAPUIO, AYyJAMTOPCKON OpraHu3aluu, W JIHIY,
OCYIIECTBIIIOIIEMY BEICHHE PeecTpa BiIaJeiblleB MHBECTHIMOHHBIX naeB PoHma (namee — pe3eps
Ha BBIIUIATY MPOYUX BO3HATPAKACHU).

6.2. uble pe3epBbl He HOPMUPYIOTCA U HE BKITIOYal0TCs B cocTaB DoHpa.

6.3. Pe3epB Ha BBIIIJIATY BO3HATPAXKICHUI HAYUCIISIETCS M OTPAXKAETCSI B COCTaBE 0053aTEIILCTB
@donza B TeUCHNWE OTYETHOTO TO/1a C AAThl HaYaja KaJeHAapHOTO rofa J10:

AAaTbl OKOHYAaHHU KAJICHAAPHOI'O I'oJia;



JaThl BO3HUKHOBEHHWS OCHOBaHWS JUIA MpekpamieHus @PoHpa (BKIIOYUTEIBHO) B YacTH
pe3epBa Ha BHITUIATY BO3HATPAKICHUS YIPABISIONICH KOMIIAHHH,

HamOoJee MO3aHEeH U3 ABYX JIaT MPU MPEKPAIICHUHU - JaThl OKOHYAHMS IIpreMa TpeOoBaHUI
KpeauTopoB PoHJIa WK AaThl OKOHYAHHSI peali3alliy Bcero nMmyiecta DoHpa.

6.4. PesepB Ha BBILIATY BO3HAIPAXKICHHUM, ONPEACICHHBIA HCXOId U3  pa3Mepa
BOSH&Fp&)K[[eHI/ISI, HpeHyCMOTpeHHOFO HpaBI/IJIaMI/I CDOHIIa, B TCUCHUEC OTUCTHOI'O I'oJda HAYUCIISICTCA
HApaCcTalOUM WTOTOM U OTpakaeTcsi B cocraBe o0s3arenbcTB DOHIA Ha KaXIyHO JaTy
onpeaenenuss CYA, npenycMmoTrpennyro [IpaBuiamu onpeeieHuss CTOMMOCTH YHCTBIX aKTHBOB.
[Topsimok pacueTa BEJIMYMHBI pe3epBa HA BBILJIATY BO3HATPAXKIACHHUS IpejacTaBicH B [IpuioxeHuu
Ne 7.

6.5. Pasmep cdopmMupoBaHHOTO pe3epBa HA BBIIUIATY BO3HATPAXKICHHS YMEHBIIACTCS Ha
CYMMBI HAYHCJICHHOTO B TEYCHHE OTYETHOTO TI0Jia BO3HATPAXKICHUS YIPABJISIONICH KOMITAHHH,
CHCIUATM3UPOBAHHOMY JICTIO3UTAPUIO, AYJAUTOPCKOW OpPraHU3aIlfK, W JIMIlY, OCYIICCTBIISIOIIEMY
BCIACHHC pGGCTpa BJIaACIIBIICB NHBCCTUIINOHHBIX I1aCB q)OHI[a.

6.6. He mcnoip30BaHHBI B TEYCHHWE OTYETHOTO T0Jla Pe3epB Ha BBIILIATY BO3HATPAXKICHUS
MOJIJICKUT BOCCTAHOBJICHHUIO 110 OKOHYAHHIO OTYETHOI'O T'0j[a, HO HE MO3JIHEee IePBOro padovero JIHs
rojia, CJIEIYIOIIET0 3a OTYETHBIM, W IMPHU3HACTCS B COCTaBE IPOYUX JOXOJOB. YKa3aHHOE
BOCCTAHOBJICHHE OTpakaeTcs npu mepBoM ompenencann CUA B Tofdy, CleAyrOmeM 3a OTYCTHBIM

ToaoM.

7. Ilopsaok yperyJMpoBaHMs PA3HOIVIACMH MEXK1Yy YHNPABJIAKOIIEH KOMIAHHEH H
CHEeHAJIU3UPOBAHHBIM ACMO3UTAPUEM IPH ONpeleJeHHH CTOMMOCTH YUCThIX AKTUBOB

B cmnywae oOnapyxenus pacxoxnaenuid npu  cBepke CnpaBku CYA  dDonna
Crnennanu3upoBaHHbIM  JENO3UTapuil M YIpaBISIIOIIAs KOMIIAHMSA — BBIACHAIOT — NPUYHHY
PacCXOKIEHUMN U COIJIaCOBBIBAIOT BO3MOYKHOCTH UX YCTPAHCHUS.

B cnyuyae ecnum pacxoxkiaeHus He OBUIM YCTpaHEHbl J0 HCTEUYEHHUs MpPEeAebHOr0 CpoKa
MPEIOCTABIEHUSI OTYETHOCTH, (hakT oOHapyXKeHHs pacxoxiaeHud @ukcupyercs B [Iporokose
pacxoxaeHuil pesynbtatoB cBepkun CYA. Ilpu stom Cnenuann3upoBaHHBIA AETNO3UTApU HE
3aBepseT CrnpaBky CHA donpa. akT nociaenyroniero ycTpaHeHUs pacX0kKACHUI OATBEP/KIAETCS
nyteM 3aBepeHus cnpaBku CYHA Crennaan3upoBaHHBIM JIETIO3UTaAPUEM.

[Topsinok nepecuera CHA.

B caywasx BeisgBneHus omumOku B pacuere CYA u  pacueTHOH CTOMMOCTH OJIHOTO

HWHBCCTUIIMOHHOI'O I1asd, HpI/IBO,ZLSIH_Ieﬁ K OTKJIOHEHMIO MCIOJIb30BAaHHOM B pacdyeTe CTOUMOCTHU aKTUBA
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(o6s3aTenbcTBa) B pasmepe 0,1% u Oonee xoppektHoit CYUA, w/mnu otkiaonenne CHA Ha 3TOT
MoMmeHT pacuera cocraBisieT 0,1% u Gonee xoppekTHoit CUA, a Tak ke B Clydasx BBISIBICHUS
(dakTa HECBOEBPEMEHHOTO MPHU3HAHMSA/TIPEKPAIICHUSI TpPU3HAHUS aKkThBa (00s3aTENbCTBA) BHE
3aBHCHUMOCTH OT CTOMMOCTH Takoro akTuBa (o0s3arenbcTBa), Criennaan3upoOBaHHBIN Jemo3uTapuid
u  Yopapindwmomas KoMmaHus —npousBondar nepecuer CUA  wu pacyeTHOM CTOMMOCTHU
MHBECTUIIMOHHOTO Tmast. Creuuanu3upoBaHHBIA JCNO3UTapUil M YHOpaBisitomias KOMITAHHS
COCTaBIISIIOT AKT O BBISIBIICHHOM OTKJIOHEHUH M (PAKTE €ro yCTpaHEHUSI.

Eciu  BbISIBIEHHOE OTKJIOHEHHE HCIOJIb30BAaHHOW B  pacuyere CTOMMOCTH  aKTHBa
(o0s3aTenbcTBa) cocrapisieT MeHee ueM 0,1% koppektHoit CHA, orkiioHeHrne CHA Ha 3TOT MOMEHT
pacueta cocrasisetr Mmenee 0,1% xoppektHoit CHA, 1 ipu 3TOM yKa3aHHOE OTKJIOHEHUE HE TTPUBEIIO
K TIOCIENYIOIIMM OTKJIOHEHHSIM B YacTH  MCIOJIb30BAaHHOM B pacyeTe CTOMMOCTH aKTHBa
(o0s3aTenbctBa) 1 CYHA, cocraBmstommm 0,1% wunu 6onee koppektHoit CHA, to Ympanstomias
komrnanus u Crienuanu3upoBaHHBIN Aemno3utapuii He mpou3BoAiT nepecuer CHA u pacueTHoi
CTOMMOCTH OJHOI'O MHBECTUL[MOHHOTO Masl.

VYnpasnstomast komnanus 1 Crieluain3upoBaHHBIA JEN03UTApUil 00s3aHbI IPUHATD MEPHI JJIs
MPEIOTBPALICHHS TTOBTOPEHUS BBISIBICHHBIX OTKIOHEHU.

8. Ilopsiaok ompenesieHNsi CTOUMOCTH HMYIIECTBA, MIEPEIAHHOIO B OILIATY HHBECTHLHMOHHBIX
naes

B OIJ1aTy AOIOJHHUTECIBbHBIX MHBCCTUIIMOHHBIX MACB MEPCAAIOTCA TOJIBKO JCHCKHBIC CPCICTBA.



Ipunoxenune
(mpexpameHust

1. Kpurepun
NPU3HAHKS)

NPU3HAHUSA
AKTHBOB "

o0s13aTenncTB DoHaa

AKTUB/OQ043aTEJILCTBO

Kpurtepuu npusnanus

Kpurtepuu npexpaueHust
NPU3HAHUS

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  JI€HEKHBIX
CPEICTB Ha  COOTBETCTBYIOLIUI
OaHKOBCKUI cYeT (TpaH3UTHBIH,

pacyeTHbIN, JEMO3UTHBIN, TPaH3UTHBIN
BAJIIOTHBIM) HA OCHOBAaHUH BBIMHCKUA C
yYKa3aHHOTO CUeTa;

. nata NEPEYCTYIKH npaBa
TpeOOBaHUS O BBIIUIATE BKIAJAa U
HAYKCIEHHBIX TPOIICHTOB HA OCHOBAaHUU
JI0TOBOpA.

* JlaTa WCIOJNHEHUS KPEIUTHON
opraHuzanyeil 0053aTeNbCTB 110
BO3BpaTy  BKJIaJa/TIEPEUYUCIICHUS
JICHeXKHBIX ~CPEJICTB CO  CcyeTa
(criucanue ¢ JIENO3MTHOTO CYeTa
CYMMBI BKJIa/1a);

J JaTa TepeycTyNKHA IpaBa
TpeOOBaHUsI O BBIIIATE BKJIAJA W
HAYHMCIICHHBIX  MPOILIEHTOB  Ha
OCHOBaHUU JI0TOBOPA;
* nata pemeHus banka Poccun 00
OT3bIBE JIMIICH3UM OaHKa WJIM Jara
PacKpBITHUS B JIOCTYITHOM
UCTOYHHKE UHPOpPMALIUN 0
MPUMEHEHHN K 0aHKY MPOIEITYpPhI
0aHKpOTCTBA (JCHEKHBIC CPEIICTBA
NEPEXO0/AT B CTaTyC AeOUTOPCKOMN
3aJI0JDKEHHOCTH);

* Jqara JMKBUJAIMK  OaHKa
COIJIACHO uHpOpMaIIny,
packppiToii B O(QUIIMATBHOM
JIOCTYITHOM UCTOYHUKE;

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

lennsie 6ymaru

Hata mepexonma mpaBa COOCTBEHHOCTH
Ha LICHHBIE Oymaru:
* €CJIM LIeHHasi Oymara, MoJJICKHUT y4eTy
Ha c4YeTe Jemo, - JaTa 3a4yHCICHHS
[IEHHOW OyMarn Ha CcYeT Jero,
OTKpPBITBIA  YIIPABIAIOIIEH KOMIIAaHUEH
Y. ®onpom B Crenuain3npoBaHHOM
JIETI03UTapuH, MOATBEPKACHHAS
COOTBETCTBYIOIIEH BBIMUCKON IO CYETY
JIETIO;

* €CIIU JOKyYMEHTapHbIC [IEHHBIE OyMaru
HE MOJJIEkKAT YYeTy Ha Cuerax JIeno - C
JaThl TIpreMa IieHHoM Oymaru DoHmoM,
ONPENECIEHHOM B  COOTBETCTBHUM  C
YCIOBUSIMU JIOrOBOpa H
IIOATBEPKICHHON aKTOM rnpuema

Hara nepexoja Ipas
COOCTBEHHOCTH Ha LICHHBIE
Oymaru:

¢ €CJIM I€HHadA 6yMara, HOAJICKHUT

ydeTy Ha cuere Jeno, - Jara
CIHMCaHUs LeHHOM Oymaru co
cuera JIeTo, OTKPBITOTO

VYpasnsrowmend kommnanuen JI.Y.
®ongom B Crienain3nupoBaHHOM

JIETIO3UTApUHU,  IMOJATBEPKICHHAS
COOTBETCTBYIOIIEH BBIMUCKOW IO
cyery JIeI0;

* €ClIi JOKyMEHTAapHbIE IIEHHBIE
OyMarum He TMOJyIekaT ydeTy Ha
cdyeTrax Jemo - ¢ JaThl Tepenayu

LEHHO Oymaru doHIO0M,
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nepesavy eHHbIX Oymar;

ONPEACICHHON B COOTBETCTBUM C
YCIIOBHUSIMU JIOTOBOpPA u
MIOATBEPKICHHOM aKTOM IIpHUeMa
nepeaadn LIEHHBIX Oymar;
* aTa MOJY4YEeHUs1 WH(POpPMAIMH O
JUKBUJAIUN SMUTEHTa (BHECEHUS
3anucu B EI'PYOJI o nukBugamnum).

s neOuTopcKkor 3aA0KEHHOCTH 110
IIPOLEHTHOMY (KYIIOHHOMY) JIOXOAY IO
JIOJITOBBIM IIEHHBIM Oymaram siBJsieTcsl:

- JaTta TpU3HAHUS JOJITOBOM LIEHHOM
Oymaru;

- JaTa TMOTaIlIeHUsi COOTBETCTBYIOIIEro | Jlara MCHomHEHUS 00s3aTeIbCTB
KYIIOHa, NPEIyCMOTPEHHAsl YCIOBHUSIMHU | SMUTEHTOM, MOATBEPKICHHAA
Kymionsl,  moramieHue | BIITyCKa IIEHHOU Oymaru. OaHKOBCKOM BBIITHCKON 158051
HOMUHaja (momnoe/ | ns neGUTOPCKOM 3aA0KEHHOCTH IO | OTYETOM Opoxepa;
YaCTUYHOEC) BBITIJIATE Y4acTH HOMUHaIbHOH | JlaTa mosnydeHus: uHGOpMALMU O
CTOUMOCTH  (TIOJIHOM  HOMHUHAIBHOM | JIMKBUIAIMM dMHUTEHTA (BHECCHHS
CTOMMOCTH ) OOJTUT AN SIBIISICTCSI: 3anucu B EI'PHOJI o nukBumanmm).
- JlaTa TOrameHus COOTBETCTBYHOLICH
4acTH HOMUHAJIBHOMN CTOMMOCTH
(MOMHON  HOMMHAIIBHOH  CTOMMOCTH),
MPEAYCMOTPEHHAs! YCJIOBHUSIMHU BBITyCKa
[IEHHOW OyMaru.
Hnst  1eOuTOpCcKOoil 3aI0JKEHHOCTH TI0
BBIIJIATE  JUBHUJICHJIOB 1O  aKUHUsM,
JI0XO0JIa MO JIETIO3UTAPHBIM PACIIUCKaM B
OTHOILICHUH:
a)  aKUWUW/TpPENCTaBIsIEMbIX  aKIUH
POCCHIICKUX SMUTEHTOB SIBJIIETCS JAara,
Ha KOTOPYIO OIpEAeNSIIoTCs Jinia, | Jlara ucrmogHeHus o0053aTenbCTB
Jlebutopekas MMEIOIIME TpPaBO HA  MOJYYEHUE | SMUTEHTOM, MOATBEPKICHHON
p JTUBUJICH/IOB, pacKpblBaeMasi Ha caiiTe | 0aHKOBCKOM BBIITICKOU c
3a10J)KEHHOCTh o .
BLIIUIATE  MBHICHIOB HKO AO HPJl, w1 Ha oQUIMANBHBIX | PACYETHOTO CYETa YIPaBISIONICH
caiiTax MHUTEHTOB IIEHHBIX Oymar, wiu | komnanuu J.Y. ®onna 15805
M0 aKUuusM, J0XoAa IO
ETO3HTAPHBIM yKa3aHHas B MOJTyYEHHBIX | OTYETOM OpOKepa;
P YOpaBIAOMIEH  KOMOaHWeW  komusax | Jlata  JTUKBHAAIIMUM ~ SMUTEHTA,
pacmuckaMm, J10Xoja Io
. NPOTOKOJIOB MM OTY4eTOB 00 wurTorax | cormacHo Bbimucke u3 EI'PHOJI
nasim poccuiickux [TNUD
rojlocoBaHusl Ha oO0mux coOpaHusx | (Win BBIITACKHU u3
n AV® u uHOCTpaHHBIX
AKIIMOHEPOB, HA KOTOPBIX OBLJIO MPHUHSTO | COOTBETCTBYIOIIETO
WHBECTHIIMOHHBIX .
(boHI0B pEeIIeHue O BHITIIATE; YIOJTHOMOYEHHOTO opraHa
0) akumii / TPEACTaBISIEMBbIX aKIUi | HHOCTPAHHOTO roCyJ1apCTBa).

WHOCTPAHHBIX YMUTEHTOB SIBJISIETCS
- JaTa, Ha KOTOPYIO OIpEAeNIIOTCs
JUIa, UMEIOIIHNE TPaBO Ha TOJydeHHE
IUBUICHIOB (nata ¢bukcanun),
packpsiBaeMas Ha caiite HKO AO HP/J;
- 1aTa, ¢ KOTOPOIl MHOCTPAHHbBIE 1IEHHbIE
OyMarn Ha4YMHAIOT TOProBaThCs 0O€3
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yueta  OOBSBICHHBIX  JUBUJCH/OB
(DVD EX DT) B COOTBETCTBUH C
UH(POPMALIMOHHOM CUCTEMOM
"briym6epr"(Bloomberg);

- Jara, YKa3aHHas B IOJY4YEHHbBIX
YOPaBIAIOUIECH  KOMIAHUEH  KOMUAX

MPOTOKOJIOB WJIK OTYETOB 00 HWTOrax
roJIOCOBaHUSI Ha OOIMMX COOpaHUsIX
aKIIMOHEPOB OSMUTEHTa, HAa KOTOPBIX
ObLIO IPUHATO PEIICHHE O BBILIATE;

B) mnaeB poccuiickux I[IM® wu mnaes
(akmuit) WHOCTPAaHHBIX
WHBECTUIIMOHHBIX (DOHJIOB SIBIISIETCS:

- gara TyOJUMKAaMK COOOIICHUS O
BBHITNIATE J0XO0Ja TI0 WHBECTUIIMOHHBIM
nmasMm [IM® w masm  (akuusam)
WHOCTPAHHBIX WHBECTUITMOHHBIX
dboHIOB Ha caiiTe  ympaBisIoUIeH
KOMITaHuM cootsercrByrouiero [,
WIH Ha caiite UHOCTPAHHOT'O
WHBECTUIIMOHHOTO (POHA, MU Ha CaiiTe
HKO AO HPJ;

- TOKYMEHTAJIBHO IMOATBEPKICHHAS JaTa
MIPEIOCTABICHUSI COOOIIEHUS O BBIMJIATE
JI0X0/a  YIPAaBISIIOIEH  KOMIIAaHUEH
coorBercTByrouero [N ®D;

- 1aTa, ¢ KOTOPON MHOCTPAHHBIC LICHHBIE
Oymaru Ha4YMHAIOT TOpProBaThcs 0Oe3

ydyera  OOBSBICHHBIX  JMBHJICHIOB
(DVD _EX DT) B COOTBETCTBHH C
UH(pOpMaLOHHON CUCTEMOM

"baym6epr"(Bloomberg).

[Tpu oTcyTcTBUM MHPOPMAIIUN U3 BBILIE
YKa3aHHbIX HMCTOYHHUKOB (B TOM 4HCIIE
pasMepa MNPUYMTAIOIIMXCS BBIIAT) -
JlaTa 3a4MCIICHUS J€HEKHBIX CPEJICTB Ha
pacyeTHBIN cyer YIPaBIIAIOLICH
kommaanu J1.Y. @onna (B TOM yucie Ha
cuet Opokepa Donpa).

Jleburopckast /
KPEIUTOPCKAsT

3a/I0JKEHHOCTD 1o
CleIKaM C  BaJIOTOHM,
3aKJIHOYCHHbBIM Ha

ycnoBusax T+

Jlata 3akiroueHuss JIOTOBOpa
MOKYITKE/TIPOIa)Ke BATFOTHI.

o

Jlis 3a10J1KEHHOCTH 110 TTOCTaBKe
/ TONMYYEeHUIO BalIOTHl - Jara
repexojia mpaB COOCTBEHHOCTH Ha
BaJIOTy Ha OCHOBAHHUU BBIMTUCKU
co cyera OTKPBITOTO Ha
yIpaBisomyr0 kommnanuro Y.
[T ®/6pokepckoro oT4eTA;

JUid 3a70JKEHHOCTH 1O OIulaTe
KYIIJIEHHOW / TIPOJaHHOM BaJIIOTHI
— Jara oOIulaThl Ha OCHOBAaHHUH
BBIIIMCKU CO CYETa OTKPBHITOrO Ha
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yhopasisonyro  kommnanuto J[.VY.
[T ®/6pokepckoro oTuyera

Jlebutopckas /
KpeAUTOpCKas
3aJI0JDKEHHOCTh o
CIeTKaM C IICHHBIMHU
Oymaramu,
3aKJTFOYCHHBIM Ha

ycaoBusix T+

Jara 3aKII0YCHUS
JI0TOBOpa 1o pUOOPETEHUIO
(peanu3anuu) EHHBIX Oymar.

JU1d 3aJOJDKEHHOCTH IO TTOCTaBKe
/ TIONly4eHHWIO IICHHBIX Oymar -

mara nepexoja paB
COOCTBEHHOCTH Ha LICHHBIE
Oymaru HOTBEPIKICHHAS

BBIIMCKOM I10 CYETY AENO;
Jns 3a0JKEHHOCTH IO OIlIaTe
KYIUIEHHBIX / MPOJIAaHHBIX LIEHHBIX

Oymar — Jgara OIUIaThl Ha
OCHOBAaHWHU BBIMUCKH CO CYeTa
OTKPBITOTO  HAa  YIPABJISIIOUIYIO
KOMITAaHUIO JIR'A

[T ®/6pokepckoro oryera

Jebutopckas
3a/10J>KEHHOCTb,
BO3HUKIIIAS B
pe3yibTaTe
COBEPILEHHS CHCIOK C
nmyecrsom IIU®D, no
KOTOPBIM HaCTylnwIa
HamOoJee paHHSs Jara
pacyeTos;

ABaHCBI, BbIJaHHBIE 3a
cyer umymecrtsa [11ND;
Jebutopckas
3a710JKEHHOCTh
YIPaBIISIOLIEH
komnanuu nepen [IAD;
JleOurtopckas
3aJ10JKEHHOCTb,
BO3HUKIIIAs o
JIOTOBOpaM c
ayJIUTOPCKOMN
OpraHu3aluen,
OIIEHIIIUKOM,
CHEelUaTu3UPOBAHHBIM
JENO3UTAPUEM,
pETUCTPATOPOM,
YKa3aHHBIMU B
npasunax Y INOD;
[Ipouas  meGuTopckas
3aJ0JDKEHHOCTh

JlaTa nepenayun aKTUBOB (J€HEKHBIX
CpPEZCTB) JIUILY, B OTHOLIEHUH KOTOPOTO
BO3HHMKAET JeOUTOpPCKAst
33JJ0JKEHHOCTD.

Jlata wcmomHEHUS 00s3aTeIbCTB
nepen [IM®, cormacHo 1orosopy;
Jlata TUKBHJIAIIAY JIATA, KOTOPBIM
HE HCIIOJHEHBI 00s3aTeNbCTBA T10
noroBopy ¢ DoHmoM (COTIacHO
Beinicke u3 EI'PHOJT)

JleHe)XHBIE ~ CPENICTBA,
HaXOJSIIHeCS y
po¢eCCUOHATBHBIX
Y4aCTHUKOB pBIHKA
LIEHHBIX Oymar (nmanee —
Opoxep)

JlaTta 3auncieHMs JEHEXHBIX CpPEICTB
Ha CIerUalbHbIi OpOKEepCKHil cdyeT Ha
OCHOBaHUU OTYeTa Opokepa

Jara  ucnonHeHus  OpokepoM
00513aTENIbCTB 10 TEPEUNCICHUIO
JICHEKHBIX CpencTB c
CHEIHAILHOTO OpOKEepCKOro
cuera,

Hara pemenust banka Poccun 00
OT3bIBE JIMIICH3WU Yy Opokepa
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(,Z[CHG)KHBIG cpeacTBa NCpexoiaT B

cTaTyc  mpoder  aeOUTOpCKOM
3a710JKEHHOCTH);

Jlata  nuKkBUAALUU Opoxkepa
COIJIACHO uHpopManuy,
packpeiToii B odunmuassHOM

JOCTYITHOM HCTOYHUKE (B TOM
gucine 3amucu B EIPIOJI o
JUKBHJAIHU OpoKepa).

I[aTa nepexonaa IipaBa COOCTBEHHOCTH

Kpenuropckas Ha akKTWB (JIEHEXKHBIE CPEIACTBA) K
P p ( p ) Jlata uCHOJHEHHS 00s3aTEIbCTB
3aJ0KEHHOCTD no | ®ounay oT AUIA, B OTHOLIEHUH KOTOPOTO
DOHJOM 1O 10TOBOPY
clenKam BO3HHUKAET KpeauTopcKas
3aJ10J>KEHHOCTD
[ara BHECECHUA MPUXOIHOMN
Jata BKJIIOYEHUS JIEHEKHBIX CPEJICTB
Kpenuropckas 3amnucu o BBIJa4e
(MHOTO WMMYyILECTBA), MEPEJaHHBIX B
3aJ0KEHHOCTD o MHBECTUIIMOHHBIX I1a€B B PEECTP
OIUIaTYy WHBECTUIIMOHHBIX TIA€B, B
BBIJIaU€ 1a€B donpga corjacHo OTYETY
umyiectBo Gonga
perucrparopa
KpennTopckas o
3;; omKeII{)HOCTb 1o JlaTa BBIIIATBI CyMMBI JJ€HEXHOMN
BBITLTATE ICHEKHOR JlaTa BHeCEHUsI pacXOIHOM 3aIHICH O KOMIICHCAIIMHX 32 MOTallICHUE
B — MOTAILIEHUH [1a€B COTJIACHO OTYETY WHBECTULIMOHHBIX 11aeB PoHaa
perucrtparopa corjiacHo 0aHKOBCKOM BBIITMCKE
MoraieHuu
WHBECTUIIMOHHBIX I1a€B
Kpenuropckas
3aJ0JDKEHHOCTh  MEpen
YIPaBIISIOLIEH
KOMITaHUEeH, BO3HUKIIIAS
B pe3yabTare
HCITOJIb30BAHUS
aBIISIONMIEH ara BO3Bpara CYMMBI
YHp . JaTta nmony4eHus: JE€HEXHBIX CPEACTB OT A p M .
KOMIIaHUEHn . 3aJI0JDKEHHOCTH YIpaBIISIONICH
VOPaBJSIIONIEH  KOMIIAHUU  COTJIACHO o
COOCTBEHHBIX N KOMITAaHMHM COTJIACHO OaHKOBCKOM
0AHKOBCKOM BBIITMCKE
JNEHEXHBIX CPEACTB IS BBIITACKE
BBITJIATHI JIICHEeXKHOU
KOMIIEHCAIIU1
BJaJENIbIAM
WHBECTHIIMOHHBLIX I1acB
npu MOTalIeHU A
MHBECTHIIMOHHBIX ITacB
Kpenutopckas ara MEPEUNCICHUS CYMMBI
PEAUTOp Jlata BO3HMKHOBEHUS 00S3aTeIbCTBA I10 A p yM
3aJI0JDKEHHOCTh 1 (0] HaJI0I 0B (00s3aTENIBHBIX
BbIIJIaTE Hajiora U (Win) 00s3aTeIbHOTO .
yIiateé  HaJIOTOB W MJIaTeXe) ¢ pacdyeTHOro cueTa
maTexa,  COMVIACHO  HOPMAaTUBHBIM N
JIpYTUX  00s3aTENbHBIX . . | ®orma cormacHO OaHKOBCKOM
. [IPaBOBBIM aKTam Poccniickoit
IaTexXen u3 BBIITUCKE
®denepannu u (WIK) T0TOBOPY
nmymiectBa OoHja
KpemnTopckas " aTa BO3BpaTa CYMMBI
PeAUTOp JaTta  BBICTaBIE€HHMS  YIpaBIAIOIIEH A p yM .
3a/I0JDKEHHOCTh  Tepe]l . 3aJI0JDKEHHOCTH yIpaBIISIONIeH
N KOMIAHHEH cYeTa Ha BO3MEIIECHHUE o
yIpaBIstonen KOMITAHMHM COTJIAaCHO OaHKOBCKOM
. MMOHECEHHBIX PacXoI0B.
KOMIIaHUEH o BBIITMCKE
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BO3MEIICHHUIO PAaCXO/0B,
MMOHECEHHEBIX €I0 3a CBOH
cdeT, B T.4. CyYMM
HAaJIOTOB, 00BEKTOM
KOTOPBIX SIBJISIETCS
HMYIIECTBO,
cocrasistoniee GoHa, U
00s13aTeIbHBIX
MIaTekKel, CBI3aHHBIX C
JIOBEPUTEIIBHBIM
yIpaBICHUEM
uMyIecTBoM ¢oHaa, a
TaKXKe pacxomios,
BO3MEIIICHHE KOTOPBIX
MIPEyCMOTPEHO
denepanbHBIM 3aKOHOM
"O0 MHBECTHIIMOHHBIX

dbongax".
Kpenuropckas N o

[Tocnennuit pabGoumii geHp Kaxaoro | Jlara  mepeyucieHuss  CyMMBI
3aJI0JKEHHOCTh 1o 9

KaJICHJIapHOTO MecsILIa; BO3HArpaXJeHUW M pacxoioB C
BO3HArpaxJaCHUIO

" Jara BO3HHUKHOBCHUS OCHOBAHMS | pACUETHOTO cyeTa donnma

yIpaBISIONIEi .

npekpaieHus Gonga coriacHo 0aHKOBCKOM BBIMHCKE
KOMITAaHUU
Kpenuropckas
3aJI0JKEHHOCTh 1o
BO3HArpaXxACHUSIM,  a
Takke obs3arenscTBaM | Jlarta MOJTy4EHUS JIOKYMEHTA,
Mo  oOmiaTe MpOoYMX | MOATBEPKAAIONIETO BBIMONHEHHWE paboT | Jlata  mepeyuclieHus  CyMMBI
pacxoJioB, (oxazaHus YCIIYT) donny M0 | BO3HArpaXJACHUH M PacxoJoB C
OCYUIECTBIISIEMBIX 3a | COOTBETCTBYIOIIMM JOTOBOpPaM WM B | paCY€THOIO cuera donna

cyer umymecrsa Gonga
B COOTBETCTBUM  C
TpeOOBaHUSIMHU
JIEHCTBYIOLIErO
3aKOHOAATEIbCTBA

COOTBETCTBHH C InpaBHUJIaMH
JOBCPUTCIIBHOI'O YIIPABJICHU A q)OHILOM

COTJIACHO 0AHKOBCKOMW BBITIUCKE

ﬂaTa MOJIYUCHU A 3aiiMa Win KpeauTa 11o

Jara monHOro TmoraiieHus 3aiiMa

. ., | WM KpeauTa, IOATBEPKICHHAs
3aiiMpl M KpEOUTHI | JOTOBOPY, MOATBEPXkACHHAS BBIMUCKON o
BBIITMCKOW € OaHKOBCKOI'O CUETA;
IIOJIyYCHHBIE ¢ 0AaHKOBCKOI'O cueTa
Jlata 1mepeycTynmku IpaB IO
JOTOBOPY
HITpadsml, neHy, | /lata 3a4ncieHus Ha COOTBETCTBYIOIIMM | JlaTa ~ HCIIONHEHUS  CTOPOHOMU
HEYCTOWKH, pacueTHblii cueT DOHJAa HA OCHOBAaHUU | 00A3aTENHCTB MO BHIILIATE

KOMITEHCAIIUN ¥ TPOYHe
BBIIIJIATHI,
MPeIyCMOTPEHHBIE
JIOTOBOPAMH, 60
COTJIAIIEHUSIMU CTOPOH,
B T. 4. IO MHPOBBIM
COTJTAIIEHUSIM u
OTIpEJICIICHUSsIM Cyia

BBIIIMUCKH C YKA3aHHOI'O CUCTA,
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Peseps Ha  BbILIATY
BO3HArpaKaAeHUs

Ha  kaxnyro nary  OHpENETEHUs
CTOMMOCTH YHCTHIX aKTUBOB

B AaTy MOJHOI'O HCIIOJIb30BaHUS

pe3epsa Ha BBIILJIATY
Bo3HarpaxzacHusd. 1lo okoHyaHuH
OTYETHOI'O rojaa rnocie
BOCCTaHOBJICHHUS

HEHUCIOJIb30BaHHOTO pe3epBa B
COOTBETCTBUM C  HACTOSIIIUMHU
[IpaBunamu
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Hpuiaoxenue Ne2,
MeToauka omnpenejeHUsi CHPABEIIHBOH  CTOMMOCTH
AKTHUBOB U BeJIMYMHBI 00513aTEJILCTB.

TepMHHBI U OnIpee/ICHU.

ChnpaBeyiuBasi CTOMMOCTB — 3TO II€Ha, KOTOpasi ObLIa Obl MOIy4YeHa MPH MPOIaXKe aKTUBA WIIN yIJIaueHa
IpH mepenade 00sA3aTebCTBa B X0/1¢ OOBIYHOM CHIEJIKHM HA OCHOBHOM (WJIM HanOoJiee BBITOJTHOM) PBHIHKE
Ha JIaTy OLICHKU B TEKYIIUX PHIHOYHBIX YCIOBUSIX (TO €CTh II€HA BBIXOJIa), HE3aBUCUMO OT TOTO, SIBJISECTCA
JU Takas 1IeHa HeMOCPeICTBEHHO Ha0JI0JaeMON WM PAaCCUUTHIBAETCS C HCIOJIB30BaHHUEM JPYroro

METO/Ia OLIEHKH.
Poccuiickas Oup:ka — poCCHIICKHI OpraHu3aTop TOPTOBJIM HA PHIHKE LIEHHBIX OyMmar;
HNuocTpannas 6up:ka - uHocTpaHHas PoH0Bas OUpIKa;

Habnonaemas u jgocrynHasi Oup:keBasi IUIOIIAJKA — TOProBas IUIONIAJIKA POCCUUCKONW U (MIIH)
WHOCTpaHHOU Oupku, 3akperuieHHas B llpaBunax ompegenenuss CHA Kk koTopod y Ympapisiouiei
KOMITAHUH €CTh JIOCTYII, KaK HaNpsMYIO, Tak U yepe3 (PMHAHCOBBIX MOCPEIHUKOB. YKa3aHHBIC TOPTOBBIC

IJIomaaKu MpuBCACHLI B HpI/IJ'IO)KeHI/II/I 5.

AKTHBHBII PBIHOK — pBIHOK, HA KOTOPOM OIE€pallUd C aKTUBOM WJIM 00S3aTEIbCTBOM IMPOBOJSATCS C
JOCTAaTOYHOM YacTOTOW M B JOCTATOYHOM OOBEME, MO3BOJIAIONIEM MOIYy4aTh MH(OpMAHUo 00 OLEHKax

aKTUBOB MJIM 0053aTENIbCTB HAa MOCTOSIHHOM OCHOBE.
YpoBHH LIeH IPH ONPeEAeIeHHH CIIPABENJINBOI CTOMMOCTH:
1 ypoBeHb - 1leHa aKTHBa WK 00s3aTeIbCTBA HA AKTUBHOM PBIHKE.

2 YPOBCHBb — IICHA, paCCUUTaHHAas Ha OCHOBC Ha6J'IIOI[aeMI>IX JAaHHBIX 11O YKA3aHHOMY HJIM aHAJIOTUIYHOMY

aKTHBY.

3 YPOBCHb — IICHA, ONPCACIICHHASA HAa OCHOBC HCHa6JHOI[aCMBIX JaHHBbIX HCKIIOYUTCIBHO Ha OCHOBC

PaCyYCTHBIX IMoKa3aTelieil B OTHOLICHUH KOHKPETHOI'O aKTHBA.

OcHoBHOI PBIHOK - PBIHOK (I/I3 qucia aKTI/IBHLIX) C HauOOJIBIINM AJI1 COOTBCTCTBYIOIICI'O aAKTHBA HJIN

00s13aTeNbCTBA 00BEMOM TOProB U YpPOBHEM aKTUBHOCTH.

OCHOBHBIM PBIHKOM Jf1 HEHHbIX 6yMar pOCCHﬁCKHX IMUTEHTOB, JONYIICHHBIX K TOpram

POCCHIICKMMU OPraHU3aTOPAMM TOPIroOBJIM, IPU3HAETCSH
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1.  MockoBckas 6upska, eciau MocKoBCcKasi Ouprka sIBJISETCS aKTHBHBIM PHIHKOM.

2. B cnyuae ecniu MockoBckast OMp»a He SIBJISIETCSI aKTUBHBIM PBIHKOM — POCCHICKas OuprkeBas
IUIOINAJKa M3 YHCIa aKTHBHBIX PBIHKOB, IO KOTOPOW OMpeAeieH HauOONbIINA o0muil o0beM
CZEJIOK TI0 KOJIMYECTBY LIeHHbIX OyMmar 3a npeabiaymue 30 (TpuauaTrs) TOProBuix AHEH.

3. IIpu orcyrcTBun mHdopmaimu 06 00beMe CIETOK MO KOJIMYECTBY IIEHHBIX OyMar HCIOIb3yeTCs
uH(popMalis 00 o0beMe CIETOK B JCHEKHOM BbIpakeHUU. [Ipu paBeHCTBE 00beMa CHIEJOK Ha
Pa3IMYHBIX TOPTOBBIX IUIOMIAJKAX OCHOBHBIM PBIHKOM CYHMTAeTCS TOProBas IUIOLIAJIKA C

HauOOJBIINM KOJHYECTBOM CIACJIOK 3a ,I[aHHBIfI nepuon.

OCHOBHBIM PBIHKOM /IJIsi HHOCTPAHHBIX HEHHBIX OyMar (3a MCKJIOYeHHeM 00JMrauvii BHEIIHMX
o0simranmoHHbIX 3aiiMoB Poccmiickoit Pegepanum, A0JArOBbIX LEHHBIX OyMar HHOCTPAHHBIX
rocyapcTB, eBpOOOJMIanuii HHOCTPAHHBIX JMHTEHTOB, IEHHBIX OyMar MexIyHApPOIHbIX

(pMHAHCOBBIX OPraHM3aNMii) NPU3HAETCH:

1. UHOoCcTpanHas OMprka WIIM POCCHIiCKas OWpika M3 YMCiIa aKTUBHBIX PBIHKOB, IO KOTOPOH OIpEleicH
HauOONBIIMKA O0mMii 00BEM CHENOK MO KOJMYECTBY ILEeHHBIX Oymar 3a mpensinymue 30 (Tpumnats)

TOPIOBBIX JTHEH.

2. Ilpu otcyrcTBuM HH(pOpMauu 006 oOBEME CHENOK MO KOJMYECTBY LEHHBIX OyMmMar HCHOJIb3yeTcs
uHpopmanusg o0 oObeMe CHIEIOK B JIEHEKHOM BbIpaxkeHHH. [Ipu 3TomM BenuuuHbl 00BEMa CIEIOK B
BaJIIOTE KOTHPOBKHU TepeBoasTcs B pyonu mo kypcy banka Poccum nHa maty ompeaenenust CUA. Tlpu
paBeHCTBE 00beMa CAENIOK Ha Pa3IMYHbIX TOPrOBBIX IUIONIA/IKaX OCHOBHBIM PHIHKOM CUHTAETCS TOProBast

iomanaka ¢ HarOOJIBIINM KOJIHYECTBOM CIIEJIOK 3a JaHHBIN Nepruoa.

Jns obnuranuii BHEHUX OOJIMTallMOHHBIX 3aiiMoB Poccuiickoit denepaiuu, JONITOBBIX IEHHBIX Oymar
WHOCTPaHHBIX TOCYIapCTB, €BPOOOTUTALINN HHOCTPAHHBIX YMHUTEHTOB, IIEHHBIX OyMar MexXIyHapOJHBIX
(DMHAHCOBBIX OpraHU3AIMK OCHOBHBIM PHIHKOM Mpu3HaeTcsi MOCKOBCKasi Oupka, TpH YCIOBUHU, UYTO
JIaHHBIE TIeHHbIE OyMaru JOMYIIEHBl K TOpPraM Ha YKa3aHHOW OMp)Ke W MPU YCIOBHH, YTO OHA SIBIISCTCS
AKTUBHBIM PBIHKOM Ha JaTy OIIPEIEJICHHUS CHPaBEIJIMBOM CTOMMOCTH. B HMHBIX ciydasX OCHOBHBIM

NPU3HAETCS] BHEOMPIKEBOI PHIHOK.

|. Iennble Oymaru

1. Onpeodenenue cnpagednugoit cmoumocmu UeHHBLIX Oymaz 6 yCl0GUAX AKMUeHoz2o puinka (1

YPOBEHb).
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AKTUBHBIM PBIHKOM [IJISl LIEHHBIX OyMar, JOMYIICHHBIX K TOpraM Ha POCCHUHCKOW WMJIM WHOCTPaAHHOM
Oup>ke TpHU3HAETCS JOCTyNHas W Halmonaemas TOpProBas IUIOIIAAKa B CIy4dae OJHOBPEMEHHOTO
COOIIOICHHSI HUKETIEPEUNCIEHHBIX YCIOBUMN:

- HaJIM4us 1eHbl (KOTUPOBKHU) Ha 1Ty ONpeesieHus CIPaBeIMBO CTOUMOCTH;

- KOJIM4eCcTBO caelok 3a nmocaeanue 10 ([ecars) Toproeix queit — 10 (ecars) u 6omee;

- COBOKYIHBIH 00beM caenok 3a mocienuue 10 toproseix aueir mpesbicui 500 000 (Ilstecor

TBICSAY) pyOJel (MM COOTBETCTBYIOIIMI pyOseBbIil SKBUBaJIeHT 1O Kypcy banka Poccun Ha mary

OIpe€aACIICHNA aKTUBHOI'O PhIHKA, €CJIINU 00BeM CACIIOK OIIPEACIICH B HHOCTpaHHOﬁ Ba.]'IIOTe).

1.1. [lasi ompenesieHusi CHpPaBeJIMBOM CTOMMOCTH HEHHbIX Oymar, [JONYLIEHHbIX K TOpram
POCCHIICKMMH OPraHU3aTOPAMM TOPrOBJIM HA PbIHKe LIEeHHBIX 0yMar, UCIOJIb3YIOTCS LIEHbl OCHOBHOT'O
pbIHKA (M3 YMClla aKTUBHBIX POCCHMCKHMX OMpiK) Ha naTy omnpenenenuss CHA, BbIOpaHHbIE B ClIEAYIOLIEM
nopsiake (yObIBaHUS MIPUOPHUTETA):

a) nena copoca (bid) Ha MOMEHT OKOHYAaHHUS TOPrOBOH CECCHUM POCCHUHCKOW OHMpXKH IpH

YCIIOBUU MOJATBEPKICHUSI €€ KOPPEKTHOCTH;

ITena cnpoca npu3HaeTCs KOPPEKTHOM, €CIIM OHA HaXOIUTCS B HHTEPBAJIe MEXAY MUHUMAIbHOU U

MaKCHUMaJIbHOM IIEeHaMU CIIEJIOK Ha 3TY K€ J1aTy 3TOH ke OupKu;

b) CpEIHEB3BEILIEHHAs [IleHa HA MOMEHT OKOHYaHUsI TOPIOBOM CECCUU POCCUNCKON OUPKH;

c) [I€Ha 3aKpbITHSI HA MOMEHT OKOHYaHUsI TOPrOBON CECCUU POCCUICKOM OMPKU MPHU YCIIOBUU

MOJITBEPK/IEHUS €€ KOPPEKTHOCTH;

Ilena 3aKkpbITHs MIPU3HAETCS KOPPEKTHOM, €CIIM PAaCKPBITH JaHHbIE 00 00BEMe TOProB 3a JeHb U

00BeM TOProB HC PpaBCH HYJIIO U TaKasd [ICHA 3aKPbITUSA HC paBHA HYJIIO.

1.2. Insa ompenejieHusl CPaBeIINBON CTOUMOCTH LEHHBIX Oymar, He JOMYHIEHHBIX K TOpPraM Ha
POCCHIICKUX OMPIKAX, HCIOJB3YIOTCS LIEHbI HHOCTPAHHON OMp KU (M3 YKClia aKTUBHBIX PHIHKOB) Ha JaTy
onpeaenenuss CHA, BeIOpaHHBIC B CIEAyIOIIEM MOpsiKe (yObIBaHHS MPUOPUTETA):
a) neHa cripoca (bid last) Ha MOMEHT OKOHYAHHS TOPTrOBOM CECCHM HA TOPTOBOM ILIOIIAJIKE
MHOCTPaHHOW OMPKH TPH YCIOBUU MOJTBEPKIEHUS €€ KOPPEKTHOCTH;
[lena cnpoca mpu3HaeTCs KOPPEKTHOM, €CIM OHA HaXOJIUTCS B MHTEPBAJIe MKy MUHUMATHHOU U
MaKCHMaJIbHOU [IEHAMH CIIEJIOK Ha ATY JKe JaTy 3TOH K€ OMpKU;
b) [IEHA 3aKpBITHS HAa MOMCHT OKOHYaHHWS TOPTOBOH CECCMM HA  TOPrOBOM TUIOIIAIKE
MHOCTPaHHOW OMPXKH TPH YCIOBUU MOJITBEPKIEHUS €€ KOPPEKTHOCTH.
[leHa 3akpbITHUS MPU3HAETCS KOPPEKTHOM, €CITU PACKPHITH JaHHBIE 00 00BeMe TOPTOB 3a JCHb H

00BeM TOProB HC PpaBCH HYJIIO U TaKad [ICHA 3aKPbITUA HC PaBHA HYJIIO.
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2. Onpeodenenue cnpaeeonusoil CMOUMOCMU UEHHbIX Oymaz, 011 KOMOPLIX UMEOMCA

Haobnroaemvle unu aHAI02UYHble OaHHble 8 omcymcmeuu yen 1-20 ypoeus (2 ypoeens)

2.1. Moaeab OleHKH IEeHHBIX Oymar, Mo KOTOPbIM OTCYTCTBOBAJIM TOPIrH Ha BceX HA0J/I01aeMbIX U
AOCTYIMHBIX TOPrOBBIX IUIOIIAAKAX HA naTy pacdera CUA, u nmpu 3TOM HA MOCJeIHUHA TOProBbIM
JeHb onpeeasiach neHa 1-ro ypoBHs.

Llena paccuutbiBaeTcs 1o Gpopmyie:

Pt=P_(last_td)*k,

Pt — cipaBeuBas 1eHa Ha naty pacdeta CHA;

P_(last_td) — mena mocjemHEro TOProBOTO JHS, ONpPEACIEHHAs B COOTBETCTBHU C MOJCISAMH ISt
AKTUBHOTO PHIHKA,

K — koppektupyromuii ko3 UIMEHT, XapaKTepU3yUIMid HaJIM4Yhe CYIIECTBEHHBIX COOBITHH,
IPOM30LIEIIINX 33 IEPUOJL CO JHS, CIASAYIOUIETO 3a IMOCIEIHUM TOPTOBBIM JHEM, 110 AaThl ONPEIEICHUS
CUYA (BKJIIOUHTENHHO), KOTOPbIE MOTYT MOBJIUAThH Ha CIIPABEAJIUBYIO0 CTOUMOCTD LIEHHOM OyMaru.
Koppektupyromuit koagduiment k paccuntsiBaetcs no dpopmyie:

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

- k_ 1 - ko3pduiueHT U3MEHEHHS KJIFOUEBOW CTAaBKH, KOA(PQPHUIMCHT YCTAHABIMBACTCS PaBHBIM | IMpH
OTCYTCTBUH JAHHOTO COOBITHS W paBHBIM () U HATMYUU JAHHOTO COOBITHS. 111 pOCCHUIICKMX TOPrOBBIX
IUIONIA/IOK HMCHOJB3YyeTCsl KiroueBas craBka banka Poccum, Ui eBpomelckux — KirodeBas CTaBKa
EBpomneiickoro LlentpansHoro banka, 11 nnbix — kitoueBasi ctaBka @PC ClIIIA;

- k2 - xospdunmeHt BBeACHHS CaHKIUH NPOTHB SMUTEHTA LEHHOW Oymard, Ko3(QQHUIMEHT
YCTaHABIMBAETCS PaBHBIM | TMpU OTCYTCTBUM JAHHOTO COOBITHS W paBHbIM ( NpU HATWYUHM JAaHHOTO
COOBITHS;

- k_3- ko3¢ uIHeHT 3HAYUTENBHBIX TEXHOTEHHBIX KaTacTpo(), KOTOPhIE MOTJIM CYIIECTBEHHO MOBJIUATH
Ha (PUHAHCOBOE COCTOSIHHE SMHUTEHTAa, KOA(P(HUIMEHT YCTaHABIMBAETCS PaBHBIM | MpPH OTCYTCTBUHU
JAHHBIX COOBITUH U paBHBIM 0 MPU HAIWYUM TaHHBIX COOBITUI;

- k4 - xoadpdumment orcyrcTBus nedonTa MO ICHHBIM OymaraM O3MHUTEHTa, KO3 UIHEeHT
YCTaHABIIMBACTCS PAaBHBIM | TIpH OTCYTCTBHM JAHHBIX COOBITUH W paBHBIM () MpPU HATUYAH JTAHHBIX
COOBITHH.

B cnyuae ecnu paccuntanHbli KO3 dUIMEHT K oTiuyeH OT 1, HacTosAIIas MOIENb HE UCIIONB3YETCs, PU
3TOM HCIOJIB3YIOTCS ONMCAHHBIE HUXKE MOJIENIN OLIEHKU 2-TO U 3-TO YPOBHSI.

[Ipy HanMuuU BO3MOXKHOCTM TPUMEHEHHUS JaHHOW MOJENH, VIPaBIAONIas KOMIIAHUS TOTOBHT
MUCbMEHHBIN pacyeT ¢ yKa3aHUEeM MPOM30LIEIIINX COOBITHI.

2.2. CnpaBerimBasi CTOMMOCTD /UISI POCCHIICKHX M HMHOCTPAHHBIX aKIUH W MaeB MHOCTPAHHBIX
HHBECTHLIHOHHBIX (OHA0B, 00PAIAOIIMXCH HA POCCHIICKMX U MHOCTPAHHBIX OMpIKaxX, onpenensercs
B COOTBETCTBUU C MOJIEJIbIO OLIEHKH, OCHOBAaHHOM Ha KOPPEKTUPOBKE MCTOPUYECKOW ILIEHBI (Jajiee —
moniens CAPM).

JlanHast KOpPEKTUPOBKA MIPUMEHSIETCS B CIydae OTCYTCTBUSI HabII0jaeMoi LIeHbI B TE€UEHHE He Oosee

JeCSITH pabouux JHEH (Aanee UCronb3yercs 3 ypoBEHb).

Jlis neneit o1eHKU CrpaBeyIMBOM CTOMMOCTH MCIIOJIb3YETCSl CPABHEHHUE AUHAMMKH (JJOXOIHOCTH 3a
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OTIpEeIeTICHHBIN MPOMEXYTOK BPEMEHH ) aHAITM3UPYEMOTO (DMHAHCOBOTO HHCTPYMEHTA C TMHAMHUKON
PBIHOYHBIX UHIUKATOPOB.

B xauecTBe prIHOYHBIX MHIUKATOPOB MOT'YT UCIOJIb30BATHCS:

- MHJICKCHI aKIUH IMIMPOKOTO PhIHKA (OCHOBHBIE MHCKCHI), Takue Kak MHaexc MoCKoBCKoOM OUpxu
(IMOEX), PTC, MSCI, S&P500, DJIA u apyrue;

- KamuTaIN3aluOHHbIE MHIEKCHI aKI[UH (BBICOKOW, CPETHEN U HU3KOM KalUTaIu3alliN);

- OTpacCJIEBbIE UHJICKCHI.

[Tpu BBIOOpE MHACKCA TPEUMYILIECTBO OTAACTCS HHICKCY, PACCYMTHIBAEMOMY OpraHHU3aTOPOM TOPIoB, Ha
KOTOpOM oOparaercs 1ieHHas Oymara. [1o genmo3utapHbpIM paciiucKaM BO3MOYKHO HCITOIb30BaHUE
PBIHOYHBIX WHIMKATOPOB B OTHOIIEHUH 0a30BhIX aKTHUBOB.

B cnyuae, ecnu BamoTa UHIEKCA OTIAUYACTCS OT BAJTIOTHI OLICHUBAEMOM IIEHHOM Oymaru, pacyeT
MIPOU3BOJUTCS C YUYETOM KYPCOBOM pa3HULBI IO KypCy, OIpeesieMOMYy B COOTBETCTBUM C [IpaBunamu

onpenenenus CHA.

®dopmyna pacueTa CpaBeAJIMBOM CTOMMOCTH Ha J1aTy pacueTra ClpaBeJIMBON CTOUMOCTH:

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

®opmyna pacueTa 0KHU1aeMOM JOXOAHOCTHU:

E(Rp)=Rf’ +B* (Rm-Rf)

Rm =Pm1/Pm0 -1

rae:

P1 - cripaBeanuBas CTOMMOCTb OJHOW IIEHHOW OyMaru Ha JaTy OIpe/eleH s CIPaBeUINBONH CTOUMOCTH
PO - mocnenusisa onpeeneHHas ClpaBeIuBasi CTOMMOCTD [IEHHOW OyMaru

E(Rp) - oxxugaemast JOXOAHOCTH IIEHHOM OymMaru

Pm1 - 3HaueHue peIHOYHOTO WHANKATOPA HA JaTy ONpeAeNeHUs CIIPAaBEIMBOIM CTOMMOCTH

PmO - 3HaueHue pHIHOYHOTO WHANKATOPA HA JaTy MOCIEAHEH OMpPeIeIEHHON CIIpaBeaIuBON CTOUMOCTH
Rf - Risk-free Rate — 6e3puckoBast cTaBKa JOXOTHOCTH.

bespuckoBas cTaBka JOXOJHOCTH OINPENENSAETCS Ha JaTy OIpECNICHHAass CHPABEIJIMBONM CTOMMOCTH.
be3puckoBas cTraBka JOXOAHOCTH TNPUBOAMUTCA K KOJMYECTBY KaJCHIAPHBIX JHEH MEXIy JaTaMu ee
pacueta o opmyiie:

Rf’ = (Rf/365)*(T1-T0)

T1 — nata onpeneneHus CpaBeATuBON CTOUMOCTH

TO — mpeapiayIast 1aTa onpeaeaeHus CpaBeJInBOd CTOUMOCTH

Jns  akuumii pOCCHMHCKHMX SMHUTEHTOB, TOpryeMblx Ha MockoBckoil bupxe Oe3puckoBas cTaBKa
JIOXOJJHOCTH — CTaBKa, ONpe/eTIeHHAas B COOTBETCTBUM CO 3HAYEHHUEM KPUBOM OECKYNOHHOW JOXOAHOCTU
(craBka KBJI) rocymapcTBEHHBIX IIEHHBIX Oymar Ha WHTEpBaJe€ B OAWH roi. J[is ompeneneHus CTaBKH
KB/l wucnonp3yroTcss €€  3HaAueHWs, MyOonuKyemMble  MOCKOBCKOW  OuWpkel 1Mo  ajpecy:
http://www.moex.com/ru/marketdata/indices/state/g-curve/archive/.

Jlist akumii MHOCTPAaHHBIX SMUTEHTOB B KaueCTBE OE3pHCKOBON CTaBKU JOXOJHOCTH MIPUMEHSETCS CTaBKa
LiborlY.

B - xoaddumment "Gera", paccUUTaHHBIN 110 H3MEHEHHSIM 1I€H (3HAYSHHIT) PHIHOYHOTO UHIUKATOpa U
U3MEHEHMSM IIeHbI IeHHOU Oymaru. [l pacuera ko3 duiimenrta B ucroap3yroTces: 3HaYeHUs,
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OIpeieNIeHHbIE 3a NocIeHNE 45 TOProBhIX AHEH, MPEIIIECTBYIOIMX AaTe ONPEAeICHHs CIIPABEIUBOI
CTOMMOCTH
B=(Covariance (Ra, Rm))/(Variance (Rm) ),
rae
Rau RmM — psaapl u3 3HaueHuit 3a nociennue 45 TOproBuelx AHEW, IPEAIECTBYIOLUINX JaTe ONPEAEICHUS
CIIPaBEJINBOM CTOUMOCTH
Raj = P; / Piq -1,
Rm;= Pmi/Pm i1—1,
Pi — 1ieHa 3aKpbITUsI ICHHOIT Oymaru Ha JIeH |,
Pm ; — 3HaYeHKe PHIHOYHOTO WHIUKATOPA HA JICHB |
Bera ko3¢ unment paccunThIBaeTCs Ha ATy, MPEAMICCTBYIONIYIO 1aTe ONPEACTICHHs CIIPABEIIINBOM
croumoctH. [Ipu 3TOoM nata pacuyera bera kosdduirenTa 10MKHA ABIATHCS TOPTOBBIM THEM.
B nensx pacdera bera ko3 duimerTa st akiuii pOCCUHCKUX IMUTEHTOB MPUMEHSIOTCS 3HaueHUS [[eHbI
3aKkpbITHs HAa MOCKOBCKOM bupaxe.
[Tony4yennoe 3HaueHue beta korappuurenTa OKpyrisercs o npaBuiIaM MaTeMaTHUYECKOTr0 OKPYTICHHS
JI0 IIATU 3HAKOB IIOCJIE 3aITOMU.
[Tokazarenu Ra, Rm paccuntsiBaroTcs 6€3 MpOMEKYTOUHBIX OKPYTIICHUI.
ITpoune ycioBus:
I{eHa 3aKpbITHs AKTUBA HA ATy ONPENEICHUs CIIPABEIIMBOM CTOMMOCTH B MOJIENIM HE YUUTHIBACTCS.
[Tpu OTCYTCTBUU 1IEHBI 3aKPBITHS B KAKOW-TMOO TOPTOBBIN JI€Hb B IIEproie 45 TOProBbIX AHEH, HA ATy
pacuera kodddunuenTa bera, nabopMaius o 3HAYCHUU PHIHOYHOTO WHAMKATOpa (OCHUIMapKa) U
0e3pHCKOBOM CTaBKU 32 ATOT TOPTOBBIN JI€Hb B MOJIEJIN HE YUUTHIBACTCS.
ITpy Hamu4Mu 1EHbI 3aKPBITUS U OTCYTCTBUU 3HAUYEHUS PRIHOYHOTO MHAMKATOpa (OeHYMapKa) B KaKOM -
1100 TOProBhIi A€HB B MepHoze 45 TOProBuIX JHEH, Ha AaTy pacueta koadduurenta bera, 3HaueHue
PBIHOYHOTO MHJUKaTOpa (OeHYMapKa) 3a 3TOT TOPrOBbIN AEHb IPUHUMAETCS] PAaBHBIM MOCIIETHEMY
U3BECTHOMY.
[Tpu oTcyTcTBUM 3HaYeHUS OE3PUCKOBON CTaBKM Ha JIaTy pacyera, 3HauyeHHe Oe3pUCKOBOM CTaBKM 32 ATOT
JIEHb IIPUHUMAETCS PaBHBIM IIOCIEIHEMY U3BECTHOMY.
C naTbl BO3HUKHOBEHUS OCHOBaHM /1715 mpuMeHeHust mojien CAPM no naTel mpekpalieHus OCHOBaHUI
quist npumeHeHust moaenu CAPM ucnonbiyeTcst HiHpopMalus TOIbKO TOM Oupku, KOTOpas onpe/ieneHa
Ha J1aTy BOSHMKHOBEHMsSI OCHOBAHUM Ui puMeHeHus mozenu. K Takoil nHdopmanny OTHOCUTCS
CIEeAYIOLINE 3HAYCHHUS:

1LI€Ha 3aKPBITHS;

3HAYECHHUE PHIHOYHOI'O MHIUKATOPA.

2.3. CnpaBeaiuBasi CTOUMOCTD [IJIs1 00JIMTalHii POCCHIiCKHX IMUTEHTOB.

B cinyyae oTcyTCcTBHSI aKTUBHOTO PhIHKA Ha JaTy OLIEHKH, a TakK K€ B CIydae, €Clii OCHOBHBIM PBIHKOM

JUIsl OOJMraluu SBIISETCS BHEOMPIKEBOM PBIHOK, CIIPaBEAJIMBOM 1EHOM OONMranuy MpU3HAETCs OJlHA U3

CJICAYIOIIMX KOTHPOBOK (PACIOIOKEHBI B CTOPOHY YMEHBIICHHSI IPUOPUTETHOCTH):

1. llena, paccunrannas LlenoBeiM mentpom HPJI ¢ ucnonb30BaHMEM METOJOB OLIEHKH, OTBEYAIOIIUX

KPUTEPUSAM HUCXOJIHBIX JAaHHBIX 2-T0 YpoBHA B coorBercTBUU ¢ MC®POI13 (mpuopuTeT OTAAETCS LIEHaM,

OIIPEAEIEHHBIM 110 IOCJIEIHEN YTBEP)KIEHHOU METOIUKE OLICHKH ).

2. Ecmu st oqHOTro M3 30 TOProBEIX JHEH, MPEIIISCTBYIONIUX JaTe pacueTa CIpaBeJINBONH CTOMMOCTH,

UMEETCSI BO3MOJKHOCTb OIPENCIUTh CIPABEUIMBYI0 CTOMMOCTB C HCIIOJNB30BAHHMEM KOTHPOBOK,
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NPUMEHSEMbIX JJIs OLEHKM M0 YPpOBHIO 1, MpHUMEHsieTcs METoJ KOPPEKTUPOBKH MOCIEAHEH
HUCTOPUYECKONW II€Hbl IO COOTBETCTBYIOIIMM II€HOBBIM OOJHMIallMOHHBIM HHIEKCaM, €XEIHEBHO
nyonukyeMbIM MOCKOBCKO# Oupxkei (omucanue: www.moex.com/ru/index/RUABITR/about/): unnexc
rocynapctBeHHbix obsuramuit RGBI (https://www.moex.com/ru/index/RGBI), unmekc KopropaTHBHBIX
oomuranmii  RUCBICP  (https://www.moex.com/ru/index/RUCBICP), uHAEKC  MyHHIMITATbHBIX
obmmramuiit RUMBICP (https://www.moex.com/ru/index/RUMBICP).

MeTo KOpPpEeKTUPOBKHU MOCIEIHEH HCTOPHUYECKON IEHBI MO0 COOTBETCTBYIOIIMM IIEHOBBIM HHJAEKCAM
(monmens CAPM) onucan B myHKTE 2.1.

Jns obnuranuii pOCCUMCKUX SMUTEHTOB, TOPTYeMbIX Ha MOCKOBCKOW bupke mcmonpzyemas B Monenu
CAPM Oe3puckoBas cTaBKka JOXOJHOCTH — CTaBKa, OMpeiesieHHasi B COOTBETCTBUH CO 3HAYEHUEM KPHUBOM
OeckymonHoi goxonHoctu (ctaBka KBJ[) rocynapcTBEeHHBIX IEHHBIX OyMar Ha MHTEPBAJIC B OJHMH TOJ.
Just onpenenenus craBku KB mcnone3yrorcs ee 3HavyeHHs, MyOIuKyeMble MOCKOBCKOW Oupsked Mo
azapecy: http://www.moex.com/ru/marketdata/indices/state/g-curve/archive/

2.4. CupaBenauBasi CTOMMOCTD JIJIs1 00JTUTal[iii HTHOCTPAHHBIX SMUTEHTOB, a TaK JKe 00Juranuii
BHEILIHNX 00JIMralMOHHBbIX 321iM0B Poccuiickoii Menepanun; 10JroBbIX HEHHbIX Oymar
HHOCTPAHHBIX IOCYAaPCTB; €BPO0OINTalHil HHOCTPAHHBIX IMUTEHTOB, 10JITOBbIX IEHHBIX Oymar
HHOCTPAHHBIX TOCYAAPCTB; EHHBIX OyMar Me:KIyYHAPOAHBIX (PMHAHCOBBIX OPraHU3ALMM.

B cnyyae oTcyTCTBHS aKTMBHOI'O PbIHKA Ha JaTy OLIEHKH, a TaK K€ B CIy4ae, €CJIM OCHOBHBIM PHIHKOM
SIBIISICTCS. BHEOMPIKEBOW PBHIHOK, CHPABEIJIMBOM CTOMMOCTBIO TNPHU3HAETCS (PACIONIOKEHBI B CTOPOHY
YMEHBIICHUS IPUOPUTETHOCTH):

- ueHa, paccuutanHas lleHoBbiM nentpom HPJ[ ¢ ncnonb3oBaHHeM METOAOB OLICHKH, OTBEYAIOIIHUX
KPUTEPUAM HUCXOJHBIX JAaHHBIX 2-r0 ypoBHA B coorBercTBUU ¢ MC®POI13 (mpuopureT OTAAETCA LIEHaM,
OTIpeIeIEHHBIM 110 TIOCIeIHEH YTBEPIKICHHON METOIMKE OLICHKH);

- LeHa 3akpbITHUs TOproBoro nHs, IeHa BGN, paccuutaHHas HH(GOPMALMOHHBIM areHTCTBOM
Bloomberg;

- neHa BVAL, paccuntannast nHpopMallnoHHBIM areHTcTBOM Bloomberg, npu yciaoBuM, 4To 3HaUEHHE
nmokazaTesist Score o yKa3zaHHOU IIeHe He HIKe 0.

B ciywae oTcyTcTBUS 1IeH 3aKpbITHS B MH(pOpMannoHHOW cucteme Bloomberg B cBsI3u ¢ HETOProBHIM
JHEM OHMpX, IO UTOTaM TOProB Ha KOTOPBIX ONpEENseTcs LeHa 3aKpbITHs, AJS LeJed ornpeneneHus
CHpaBeAJIMBONA CTOUMOCTH aKTHBOB MCIIOJIB3YETCS CIIEAYIOIIAs MOJIEINb.

Ilena paccuuthiBaeTcs o Gpopmyie:

Pt=P_(last_td)*k,

Pt — cipaBeyiuBas 1ieHa Ha naTy pacuera CHA;

P_(last_td) — mena mocieaHero TOProBOrO JHS, OIpEAC/ICHHAas Ha OCHOBE JaHHBIX OT areHTCTBa
Bloomberg B cOOTBETCTBUY C HACTOSIIIINM MTYHKTOM;

kK — xoppekTupyommii Ko3hQOUIMEHT, XapaKTEepU3YIOIIUH HalWYhe CYIIECTBEHHBIX COOBITHH,
MIPOM3OLIEIIINX 33 TIEPUOJ CO JHS, CIAECAYIOUIETo 3a MOCIEIHUM TOPTrOBBIM JHEM, J0 AAThl ONpPEIeICHUS
CYA (BKJIIOUUTENBHO), KOTOPBIE MOTYT MOBJIMATH HA CIPABEAJIUBYIO CTOUMOCTD IIEHHOM Oymaru.
Koppextupytromuii koapduument k paccuntsiBaetcs mmo popmyie:

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

- kK_1 - koadunmeHT M3MEHEHHs KIIOYEBOM CTaBKH, KOA(PQUIMEHT ycTaHaBIMBAETCS paBHBIM | mpu
OTCYTCTBUH JIaHHOT'O COOBITUS M paBHBIM ( NPH HAJIMYUU JaHHOTO COOBITUSA. [[/1s1 eBpONEeNCKUX TOProBbIX
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IJIOIIA0K MCIOJIb3yeTcs KiltoueBas craBka EBpomneiickoro LlenTpanbHoro banka, uisi HHBIX — KIIFOU€Bast
craBka OPC CIIIA;

- k2 - xoapdunmeHT BBeACHUS CaHKIUH NPOTHB SMUTCHTAa LEHHOW Oymard, KO3(QQHUIMEHT
YCTaHABIIMBACTCS PaBHBIM | TpU OTCYTCTBUM JAHHOTO COOBITHS W paBHbIM ( NpH HATWYUH JTaHHOTO
COOBITHS;

- K_3- KO3 pHIMEHT 3HAYNTEIBHBIX TEXHOTCHHBIX KaTacTpod), KOTOPbIE MOTJIM CYIECTBEHHO IOBJIHUATH
Ha (DUHAHCOBOE COCTOSIHUE SMUTCHTA, KOX(PQPHUIMEHT YCTaHABJIMBACTCS PaBHBIM | TMPH OTCYTCTBUU
JAHHBIX COOBITHI U paBHBIM O IPY HAJTMYUU JTaHHBIX COOBITHH;

- k 4 - kosdpodurment orcyrcrBus gedonra Mo I[EHHBIM OymaraM SMHTEHTa, KO3(QQHUIIHEHT
YCTAHABJIMBACTCSI PaBHBIM | NPH OTCYTCTBUU JAHHBIX COOBITHH W paBHBIM O TpU HAJIMYUHM JAHHBIX
COOBITHH.

B ciydae ecnu paccuntanHbiii ko3 duiment k orinuueH ot 1, HacTosIass MO HE UCIIONIB3YETCs, TIPH
ATOM UCTOJIB3YIOTCS ONMKUCAHHBIC HUKE MOJCIN OLIEHKH 3-TO YPOBHSI.

[Ipy HanWuuu BO3MOXXHOCTH NIPUMCHCHHUsS JIAHHOW MOJENH, VYIPABISAIONMAs KOMITAHUS TOTOBHUT
MUCHMEHHBIN pacyeT ¢ YKa3aHUEM MPOHM30MICIIINX COOBITHH.

2.5. OmnpeneneHue cHpaBeNIMBOl CTOMMOCTH LEHHBIX OymMar, 10 KOTOPBIM ompeaeleH
AHAJIOTHYHBLIH AKTHB.

CHpaBCIIJII/IBaﬂ CTOUMOCTB OOITOJITHUTCIBbHBIX BI)IHyCKOB IICHHBIX 6YM21F

Jlis olleHKM 1IeHHOM Oymaru MCIOJIB3YETCs 1I€Ha BBIMYCKa (aHAJIOTMYHOIO aKTHUBA), MO OTHOIIEHUIO K
KOTOpOMy HaHHBIﬁ BI)IHyCK ABJICTCA OOIIOJIHUTCIIbHBIM, onpeﬂeneHHaﬂ, Ha I[aTy onpeneneHI/m CqA B
COOTBECTCTBUU C MOACIIEIM OLCHKHU CTOMMOCTHU IICHHBIX 6YMaF, JUJIA KOTOpI)IX onpeﬂeneH aKTI/IBHI)If/i
PBIHOK.

CnpaBennuBasi CTOUMOCTb OINPEAEINSIETCSl COTJIaCHO 3TOMY HOPSJIKY /10 BOSHUKHOBEHHMS CIPABEAJIMBOU
CTOUMOCTH LIEHHOM OyMaru, siBJISIFOIICHCS JOTIOMHUTEIHHBIM BBIITYCKOM.

CripaBeuIMBasi CTOMMOCTB LIEHHBIX OyMar HOBOT'O BBIITYCKa, IOJIYYEHHBIX B pe3yJbTaTe KOHBEPTALIUH.
CrnpaBemyinBas CTOMMOCTb OIPEAENSETCS] COIIACHO ATOMY HOpSAAKY Ha Jary oneHku. Co cienyromient
JIaThl CIPaBEINBAasi CTOUMOCTD ONPEENAeTCsl B O0IEM MOPSIJIKE.
* OLIEHOYHOH CTOMMOCTBIO aKIUi C OoJbIIel (MEHbIIEH) HOMUHAIBHON CTOMMOCTBIO, MPU3HAHHBIX B
pe3ysbTare KOHBEPTALUK B HUX UCXOAHBIX aKIU, SBJISETCS OLIEHOYHAsI CTOMMOCTh KOHBEPTHUPOBAHHbBIX B
HUX aK[HH.
* OLEeHOYHOH CTOMMOCTBIO aKIMHi TOW e Kareropuu (Tuma) ¢ MHBIMH IpaBaMM, NPU3HAHHBIX B
pe3ysbTaTe KOHBEPTALMU B HUX MCXOJHBIX aKLUH, SBISIETCA OLIEHOYHAs CTOMMOCTb KOHBEPTHUPOBAHHBIX
aKLUil.
* O1leHOYHOW CTOMMOCTBIO aKIIMM, MPU3HAHHBIX B pe3yJibTaTe KOHBEPTALUU MPHU APOOIECHUH HCXOIHBIX
aKLMW, SBISETCS OLEHOYHAasi CTOMMOCTh KOHBEPTHPOBAHHBIX aKIMW, JeleHHas Ha KO3PQPUIMEHT
JPOOJICHUSI.
* OI1ICHOYHOH CTOMMOCTBIO AaKIUi, MPU3HAHHBIX B peE3yJbTaTe KOHBEpPTALMH TMpPU KOHCOJIUAALUU
VCXOJHBIX aKIMW, SBISIETCA OLIEHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX aKLIMH, YMHOJKEHHas Ha
KO3 PHUIHUEHT KOHCOIHUIAINH.
* OIEHOYHOM CTOMMOCTBIO AaKIMHA WM OOJHMralii HOBOTO BBITYCKAa, MPU3HAHHBIX B pe3yibTare
KOHBEpPTallUd B HUX KOHBEPTUPYEMBIX HCXOTHBIX IEHHBIX Oymar, SIBIS€TCS OLEHOYHAs CTOMMOCTh
KOHBEPTHPOBAHHBIX IIEHHbIX OyMar, JeJeHHas Ha KOJMYeCTBO akiui (oOiuramnuii), B KOTOpoOe
KOHBEPTHPOBAaHA OJIHAa KOHBEpTUPYyeMas LIeHHas Oymara.
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* OIIEHOYHON CTOMMOCTBIO aKIUM, TPU3HAHHBIX B PE3YyJIbTAaTe KOHBEPTALIMM B HUX MCXOAHBIX KUK TIPHU
peopraHuzamnu B GopMe CIUSHUSA, SBISICTCS OIEHOYHAs] CTOMMOCTh KOHBEPTUPOBAHHBIX IIEHHBIX Oymar,
YMHOXXEHHas Ha K03(p(pULIMEeHT KOHBEPTAIIHH.

* OLEHOYHOUW CTOMMOCTBIO aKIIMii BHOBH CO3JJaHHOTO B PE3YJIbTATe peOpraHu3aiu B JopMe paseieHUs
WIH BBIJCJICHUS aKIIMOHEPHOTO OOIIeCcTBa, MPU3HAHHBIX B PE3yNbTaTe KOHBEPTALMM B HUX HCXOIHBIX
aKIUW, SBJIISIETCS  OIICHOYHAs CTOMMOCTh KOHBEPTUPOBAHHBIX AaKIWW, JeJeHHas Ha KOI(PQPUIHCHT
KOHBepTanuu. B ciydae, eciu B pe3yibTare pa3feieHHs WIM BBIICICHHUS CO3/JaeTCs J1Ba WM OoJee
aKIIMOHEPHBIX  00mecTBa, Ha KOXD(HUIIMEHT KOHBEPTAIIMM  JICTUTCSA  OICHOYHAs CTOMMOCTH
KOHBEPTUPOBAHHBIX aKIUH, yYMEHBIICHHAs IPOMOPIMOHAIBHO J0JIe HMMYIIECTBA PEOPraHU30BAHHOTO
aKIIMOHEpHOTO OOIIEeCTBa, TEPEIaHHOTO aKIMOHEPHOMY OOIIECTBY, CO3JaHHOMY B peE3yJbTaTe
pa3lieNICHUs WU BbIICTICHUS.

* OneHoYHAasi CTOMMOCTh aKIWi BHOBBH CO3JAHHOTO B PE3yNIbTAaTe PEOpPraHU3aIiu B (OpME BBIICICHUS
aKIIMOHEPHOTO OOINeCTBa, MPU3HAHHBIX B pE3ylbTaTe WX PACHPEIEICHHUS CPEeIu aKIMOHEPOB
peopraHru30BaHHOTO aKIIMOHEPHOTO OOIIECTBA, CYMTACTCS PABHOU HYIIIO.

* OLIEHOYHOI CTOMMOCTBIO OOJHMranuii HOBOTO BBINTyCKa, MPU3HAHHBIX B PE3yJbTaTe KOHBEPTALUU B HUX
HCXOJIHBIX OOJUTAIMi MTPH PEOPraHU3alMK IMUTCHTA TaKUX OOJIMTallui, SIBJSETCS OIEHOYHAS CTOMMOCTD
KOHBEPTUPOBAHHBIX OOJIUTAITHIA. Jlns ompeneneHus CHIpPaBeIIMBONM CTOMMOCTH MOJXKET TaKkKe
HCIOJIL30BaThCSA OTUET OLICHIIMKA.

2.6. CnpaBenjiuBasi CTOUMOCTD I[€HHBIX O0yMar, NPUOOPeTeHHbIX HA Pa3MeleHUH.

CrpaBe/yIMBON CTOMMOCTBIO TIpW3HAETCS IleHa pasmemnieHus. C naThl MOSBICHUS IICH, MO3BOJISIONINX
MIPOU3BECTH OIICHKY I10 JIAaHHBIM aKTUBHOTO OCHOBHOTO PBIHKA, CIPaBEJIMBAs CTOMMOCTD OIPEICISICTCS
B 00IIIEM MOPSIIKE.

[Tpu oTcyTCcTBHM yKa3aHHBIX IIeH B TeueHue 10 paGouux gHEH ¢ JaThl pa3MelIeHus MOKET TPUMEHSThCS
[[eHa pa3MENIeHUs, CKOPPEKTHpPOBAaHHAs MPOIMOPIHUOHAIFHO HAa W3MEHEHHE KIII0UeBOM cTaBku baHka
Poccun 3a 3T0T epuo.

Hauunas ¢ 11 anHs cripaBeaniuBas CTOUMOCTD OIpeessieTcs B 001eM MOopsaKe.

2.7. CnipaBe1JiuBasi CTOUMOCTD JI€MO3UTAPHBIX PACHCOK.

B cnydae oTCyTcTBHS IIEHBI MEPBOTO YPOBHS, WCIOJB3YETCS IIEHA MPEICTaBISIEMON IEHHOW OyMaru
(6a3oBOro aKTHBa), OMpE/EICHHAs B COOTBETCTBUU C MOJIEISIMUA OIEHKH CTOMMOCTH IIEHHBIX Oymar, aJis
KOTOPBIX OMNpEIENSIeTCs aKTUBHBIM PHIHOK, C YU4€TOM KOJMYECTBA IEHHBIX Oymar, mpaBa Ha KOTOpBIE
MOJITBEPKJIAET OJ[HA JIEMIO3UTapHAs PACTIHCKA.

2.8. CnpaBenjuBasi CTOMMOCTb WHBECTMIHOHHBIX IaeB POCCHICKHUX MAaeBbIX MHBECTHIHOHHBIX
(oH10B, HIIOTEYHBIX CEPTH(PUKATOB y4aCTHS.

s onpeneneHus crpaBeyIMBON CTOMMOCTH MCIOIB3YETCS pacdeTHasi CTOMMOCTh MHBECTUIIMOHHOTO Tast
(cepTuduKkara yyacTusi), OIpe/ieleHHas B COOTBETCTBUM C HOPMATUBHBIMU MPABOBBIMU aKTaMU Ha JaTy
onpenenenus CYUA wiam MociIenHIOn AaTy ee OnpeaeieHus, MpeaecTBYNyto ate onpenenenus CUA,
U pacKpbITas / IpeAocTaBleHHas yrpasisitoliei komnanuei [IM® (MmoTeyHOro MOKpHITHS).

B ciydae orcyTcTBUSL PacKpBITHIX / MPEAOCTABICHHBIX YIPABISAIONIEH KOMIAHUEH JaHHBIX O PacYETHOM
CTOUMOCTH, IPUMEHSIETCA 3-1 ypOBEHB OLIEHKH
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3. Onpeodenenue cnpageoiugoil CMOUMOCMU UEHHBIX Oymaz, 011 KOMOPLIX He ONpPedensiemcs
AKMUGHLLIL PLIHOK UJIU OMCYMCMEyIom Haoaroaemvle Oannwle (3-it yposens)

Jns  ompeneneHus CHpPaBEUIMBOM CTOMMOCTH OOJMTalMii POCCHMCKUX HMHTEHTOB, a TaK XKe
oOnurauuii, HOMMHUPOBAHHBIX B PYOJsiX, UCIONB3YeTCs LieHa (NP HaJIUMYMU TAaKOBOM), paccuMTaHHas
IlenoBsiM nentpoM HPJ[ ¢ ucnonb3oBaHHEM METONOB OIICHKH, OTBEUYAIOUIUX KPUTEPHUSIM HCXOJIHBIX
JNaHHBIX 3-r0 ypoBHsA B cooTBeTcTBUU ¢ MC®OI13 (mpuopuTer OTHaeTcs IeHaM, ONpPEISICHHBIM IO
MOCIIEAHEH YTBEPKACHHON METOIMKE OLIEHKH).

B ocranbpHbIX ciay4asx UCHOIB3YETCSI CTOMMOCTD, OMpE/e/IeHHAas OLIEHITMKOM 10 COCTOSIHUIO Ha JaTy
He panee 6 (Illectn) mecsueB no natel onpenenenus CHA. Mcnons3oBaHue cripaBeIMBON CTOUMOCTH
[EHHBIX OyMmar, OIpeleJeHHOW Ha OCHOBAHMHM OTYETa OIEHIIWKA, OrPAaHHUYMBACTCA YCIOBHSMH,
NPUMEHSIEMBIMH B ClTy4yae BOSHUKHOBEHHS COOBITHUM, BEAYIIUX K 0OOCCIICHEHHIO aKTHBA, B COOTBETCTBHH C
[Tpunoxxenuem Ne 6.

4. Onpedenenue cnpageodnusoil CmoumMocmu 0edonmusix (RPod1EMHBIX) UEHHBIX Oymaz.

4.1. B ciydae HEHCIIOTHEHHS SMHUTEHTOM OO0S3aTeNbCTBA IO IOTAIICHUI0 OCHOBHOTO JOJITa / 4acTu
OCHOBHOTO JI0JIra IO LIEHHOM Oymare, Bxonsduieil B coctaB umyiectsa @onna, no ucreueHuun 7 (Cemn)
pabouux IHEH ¢ MOMEHTa OKOHYAHHS CPOKAa HUCIOJIHEHUs YKAa3aHHOTO 00s3aTelbCTBa, JTUOO B Cllydyae
OHY6JII/IKOB21HI/I$I B COOTBETCTBHHU C (I)ellepaJII)HI)IMI/I 3aKOHaM W HMHBIMHU HOPMATHBHBIMU IIPABOBBIMH
aktamu Poccuiickoit ®enepanuu WM MHOCTPAHHBIX IOCYJapCTB CBEICHUH O HMPOCPOUYKE HCHOIHEHUS
SMHUTEHTOM, LIEHHbIe OyMaru OJHOTO MJIM HECKOJIBKHX BBIITYCKOB KOTOPOTO BXOZSAT B COCTaB UMYIIECTBA
@®onpa, o0s3aTesNbCTBA MO COOTBETCTBYIOLIEH BBIIIATE IO LEHHBIM OymaraM MHOIO BBIIYCKA,
CIHpaBeANBasl CTOMMOCTb BCEX JOJIOBBIX IIEHHBIX OymMar JaHHOTO HMMTEHTa, 3a MCKIIOYEHUEM
PECTPYKTYpPU3UPOBAHHBIX LIEHHBIX Oymar, IpUHUMAETCS PaBHOM HYIIIO.

4.2. B cny4yae HEMCIIOJHEHHMS 3MUTEHTOM 00s3aTeNbCTBA 0 MOTAIIEHUIO KYHMOHHBIX BBIMIAT W/WIN IO
norameHuto opeptsl mo ucreueHuun 7 (Cemn) pabouux JHEH ¢ MOMEHTa OKOHUYAHHs CPOKA MCIOJIHEHUS
YKa3aHHOTO 00s3aTeNbCTBa MO 1IEHHOM Oymare, Bxojsuie B coctaB umymniectsa @oHaa, 1mbo B ciydae
ONMyOJIMKOBAaHUS B COOTBETCTBUHU C (pelepaIbHbIMH 3aKOHAMH M HWHBIMM HOPMATHBHBIMHU NPAaBOBBIMU
akramu Poccuiickoit @enepanuy WM MHOCTPAHHBIX TOCYJApPCTB CBEIACHUM O MPOCPOUYKE HCIIOJHEHMS
AMHUTEHTOM II€HHbIE OyMaru OJAHOIO MJIM HECKOJBbKUX BBITYCKOB KOTOPOIO BXOJSAT B COCTaB MMYILECTBA
®oHga, o0s3aTenbCTBA IO COOTBETCTBYIOUIEH BBbIIIATE IO IIEHHBIM OyMaraM HMHOIO BBINYCKa,
CHpaBeABasi CTOMMOCTb BCE€X JIOJNTOBBIX IIEHHBIX OyMmMar JaHHOIO AMHTEHTa, 3a HCKIIOUEHHEM
PECTPYKTYpPU3UPOBAHHBIX LIEHHBIX OyMar, paCCUMTBIBAETCS COTJIACHO CIEAYIOUINM MTPaBUIIaM:

* €CIIH MOXXHO OTPEJICIUTh aKTHBHBIN PBHIHOK JOJTOBOM IEHHOW OyMarw, TO CIpaBeljIMBas CTOUMOCTh
OTIpENeNsIeTCsl COTVIACHO IpaBHJIaM OIEHKH JOJTOBOM IIEHHONW OymMard Ha TaKOM pBIHKE, MPU 3TOM
croumocth HKJI 1o o6nuranuu, Cpok BBIILUIATEI KOTOPOT'O HE HACTYINJ, PACCUYUTHIBACTCS B COOTBETCTBHU
C PEIICHUEM O €€ BBIITYCKE;

* ©CJIM HEeJb3s OIpPEJENIUTh aKTUBHBIA PHIHOK JOJTOBOM IEHHOH Oymaru, To CrpaBeiHBas CTOUMOCTh
HeHHOH Oymaru nmpusHaercs paBHoi Hymo, HK/I o obnuranusm npu3Haercsi paBHbIM HYJIO.

Takum jxe 00pa3oM ONpEAeNseTCS CTOMMOCTh PECTPYKTYPU3HPOBAHHBIX IICHHBIX Oymar B ciydae
nedoiTa mo HuM.
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4.3. Ecnmu B OTHOIIICHMH DMUTEHTA IIEHHOW Oymaru BO30yKIeHa Mporeaypa OaHKPOTCTBA, CTOMMOCTH
BCEX BBIITYCKOB JIOJTOBBIX W JIOJIEBBIX IIeHHBIX Oymar, a Tarke HKJl mo Bcem oOmuranusiMm SMHUTEHTa

NPU3HACTCS PAaBHOM HYIIIO C 1aThl OPUIIMATBHOTO OIYOJIMKOBAHUS COOOIICHHUS.

4.4. Ucrtounnkamu MHGOPMAIUH JIJIsl YIIPABISIONIEH KOMIIAHUU O COOBITUSIX, IEPEUUCICHHBIX B MYHKTAaX

4.1. - 4.3., ABIAIOTCS, B YACTHOCTH, CAThl MH(POPMALIMOHHBIX areHTCTB, PACKPHIBAIOIINX CYIIECTBEHHBIE
¢axTsl sMuTeHTOB, M cailt HKO AO HP/I.

I[enemnble CpeacrBa HA PAaCYE€THBIX CUECTaX U 1€MMO3UTHI.

CnpaBennmBasi CTOUMOCTh JIEHEKHBIX CPEACTB Ha PACUETHBIX CUYETAX, B TOM YHCIIE HA BaTKOTHBIX
cyeTax, OTKPBITBIX Ha Mg Y npasisitomieid komnanuu J1.Y. [TU®, onpexnensierca B cyMMe OCTaTKa
Ha cueTax.

CnpaBemyinBasgs CTOMMOCTb JENO3UTAa JO HACTYIUIEHMsSI CpOKa €ro IOJHOrO IIOTalleHMs,
YCTaHOBJIEHHOTO JIOTOBOPOM, OIIPEAEIIAETCS B CIEIYIOLIEM TOPSAJIKE:

2.1. B cymMme ocTtarka JEHEXHBIX CpPEACTB BO BKIAJe, YBEIMYCHHOW Ha CyMMY MPOIICHTOB,
paccuMTaHHbIX Ha naty omnpeaeneHus CHA no craBke, IpeyCMOTPEHHON J1I0rOBOPOM, €CIU CPOK
JIETI03UTA «J10 BOCTPEOOBAHUS».

2.2. Ecmm cpok pnemosuta He Oojiee OJHOTO Troja W CTaBKa IO JETIO3UTY COOTBETCTBYET
phIHOUHOM Ha naty onpezaenenuss CHA, cnpaBeminBasi CTOUMOCTh AEMO3UTA MIPU3HAETCS PaBHOU
OCTaTKy JIEHEXKHBIX CPEACTB BO BKJIAJ€, YBEIMUYCHHOMY Ha CyMMY IMPOLIEHTOB, pACCUUTAHHBIX Ha
JlaTy OLEHKU MO CTaBKe, MPEJyCMOTPEHHOM JOTOBOPOM JIs yJEp’KaHUs JCHEXKHBIX CPEACTB BO
BKJIaJIE B TEUEHHE MAKCUMAJIbHOTO CPOKa, IPEYCMOTPEHHOTO I0TOBOPOM.

2.3. B wuHBIX ciyuyasx chpaBemiMBas CTOMMOCTb JIETIO3UTa OINpENeNsercss IO METOoAy
NPUBEJICHHOM CTOMMOCTH JIEHEKHBIX MOTOKOB (cM. [Ipuiioskenue Ne 4).

2.4. B cimyyae BHECEHHMS W3MEHEHHs B YCJIOBHUS OIpPEICIICHUS CPOKa JOrOBOpa, MaKCHMAaJbHBIN
CPOK OIpEJeNseTcss B COOTBETCTBUM C U3MEHEHHBIM CPOKOM JI€NIO3UTa, JEHCTBYIOIIUM Ha JaTy
onpenenenus CHA.

2.5. CrmpaBepnuBas CTOMMOCTb JIEIIO3UTOB KOPPEKTUPYETCS B COOTBETCTBHM C IOPSAIKOM,
yka3aHHbIM B [Iprioxenun Ne 6.

HOpﬂ,Z[OK OIpeACICHUA pI:IHO‘IHOﬁ CTaBKH W TOPAAOK NPU3HAHUA COOTBETCTBUA CTABKH IO AOrOBOPY
PBIHOYHOM cTaBke ommcansl B [Ipumoxxenun Ne 4.

Ecnu B oTHOIIEHNH KPEAUTHOW OpraHU3alnu Bo30yXIeHa Mpoleaypa 0aHKpOTCTBA WM OTO3BaHA
JUILEH3USA, JIEHEXKHBIE CpPEICTBA HAa pPACUETHBIX CUETaX M [JENO3UTAaX IMEPEeXOoJiT B CTaTyC
JNeOUTOPCKON 3a/I0JDKEHHOCTH,  CTOMMOCTh KOTOpoi mpu3Haercs paBHou O (Hymio) ¢ maTer
onyOIMKOBaHUS O(DUIIHAIIBHOTO COOOIIIEHHUS.

B caywae, ecnu 3akiodeHoO corjameHue ¢ OaHKOM O MHUHHMAaJIbHOM HECHHKAEMOM OCTaTKe

ACHCKHBIX CPCACTB Ha PACUCTHOM CHUCTC, CIIpaBCAJiMBass CTOMMOCTH HNPOLUCHTHOIO A0XOoAa IIO
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JIEHEKHBIM CPEJCTBaM NPHU3HAETCA PaBHOM CyMME HAYMCJIEHHBIX IPOLIEHTOB, UCXO/s U3 CTaBKH,
IPEIyCMOTPEHHOM TaKMM COTJIAIlICHUEM B COCTaBe JEOMTOPCKOM 3aJJ0JDKEHHOCTH B Ciydae, eclu
YCIIOBUS HAUUCJIEHUSI IPOLIEHTOB IIO3BOJISIOT PACCUUTATh UX pa3Mep.

6. B ciydae, ecniu Ha OCTaTOK [IEHEXHBIX CPEACTB Ha PACUETHOM cueTe OaHKOM HAYUCISIOTCS
MPOLIEHTHI, TP 3TOM OTPAaHMYEHUN Ha UCIOJIb30BAHUE JCHEKHBIX CPEJICTB HE HAKIIAJIbIBACTCA,

TAaKUC NPOUCHTHI IPHU3HAOTCA B MOMCHT UX 3a4UCIICHUA 0aHKOM Ha pacquHHﬁ CYCT.

JleOuTOpCKas 3210/ 1KEHHOCTb.
1. Cpaeaku co cpoxoM pacdetroB dojiee TO (10 1aThl pacueToB)
[Ipu HEcoBNaZieHUU AAaTHI IEpEeX0a MpaB COOCTBEHHOCTH Ha IIeHHbIE OymMaru (MHOCTPaHHYIO BaJIOTY),
OTpECIEHHON yCIOBHSIMH JIOTOBOpA, C JaTOM 3aK/IIOUYEHHUs JOroBopa MO MPHOOPETEHUIO
(peanu3anuu) EHHBIX Oymar (MHOCTPaHHOW BalIOTHI), TAKOM JAOTOBOP Ha JAaTy OICHKU MPU3HAETCS
KaK aKkTUB WM 00fA3aTE€IbCTBO B 3aBUCHUMOCTHM OT W3MEHEHMsI CIPABEUIMBOM CTOMMOCTH
npruoOperaemMbIX (peain3yeMbIX) LEHHBIX Oymar (MHOCTPAHHOW BAJIIOTHI) 10 MOMEHTA IOCTaBKH
[EHHBIX Oymar (MHOCTpaHHOW BalIOTHI).
Pasmepom akTuBa mim 00s3aTeIbCTBA SBIIACTCS Pa3HUIIA MEX]Y CIPABEATUBOI CTOMMOCTBIO IIEHHOMN
Oymaru (MHOCTPAHHOH BaJIOTHI), SBJISIOUICICS NPEIMETOM CHENKH, U CYMMBI CHEJIKH B BaJlOTe
CENKU, NMPUBEJCHHAsI K pyOiIIo Mo TEKylIeMy Kypcy BalllOThl. B ciydyae mojoKUTENbHON pa3HULBL,
CeNIKa MPU3HAETCS B COCTaBE aKTHUBOB (eOMTOpCKasl 33J0KEHHOCTb) Y MOKymaresis / B cOCTaBe
00s13aTenbCTB (KpeAUTOpCKasi 3aJ0/DKEHHOCTh) Y MPOJaBlia, OTPHUIIATETIbHOW pPa3HUIBI — B COCTaBe
00s13aTeNnbCTB (KPEIUTOPCKas 3aJ0JDKEHHOCTh) Y TOKYMaTens / B COCTaBE aKTUBOB (IeOHTOpCKas
3a/I0JDKEHHOCTh) y MpojaBla. B ciayuyae caenok ¢ obnuranusMu A0 pacuera yKa3aHHON pa3sHULIbI
CymMMa CHCJIKH TpeaBapuTeNbHO yMeHbInaeTcss Ha ctoumoctb HKJl makera Oymar, ¢ KOTOpBIM
COBEpUICHA CIEIIKA.
[TonokeHUs NTaHHOTO MYHKTA HE MPUMEHSIOTCS K OMP)KEBBIM U BHEOUPKEBBIM CAENKaM C BaJIOTOM, B
KOTOPBIX IPETYyCMOTPEHbI CTaHJApTHBIE YCIOBUS PacueTOB, HUCIIOJIb3yeMble YYaCTHUKaMH pBhIHKA B
OTHOUIIEHUH CAEJIOK "CHoT" I COOTBETCTBYIOIIMX BAIIOTHBIX Map HA BaTFOTHOM pbIHKE MOCKOBCKOM
OUpKU.
CripaBeyiiBasi CTOMMOCTb JI€OUTOPCKON 3aJI0JKEHHOCTH, BO3HMKILEH B pe3ylbTaTe COBEPILICHHS
CHCIIOK, 3aKIIOYCHHBIX Ha YCIOBHAX T+, KOPPEKTHpyeTCs B COOTBETCTBHH C TOPSIKOM

KOPPEKTUPOBKH cripaBeyinBoii crouMoctH ([Ipunokenue Ne 6).
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2. JleouTopckasi 3a10/2KEHHOCTh MO HEHHBIM OymMaraM (YaCTHYHOMY / TOJIHOMY NOTalieHuIo
HOMHHAJIA, KYNIOHAM, TUBHIEH/IaM, IOX01aM TI0 MasiM).

2.1. KynoHHBIH T0X0J H YaCTUYHOE MOTANICHHE OCHOBHOTO JIOJTa MO JJOJITOBBIM IIEHHBIM Oymaram.
2.1.1. Ouenka copaBeJIMBOM CTOMMOCTH JI€OMTOPCKOM 3aJ0JDKEHHOCTH IO MPOLEHTHOMY
(KyIIOHHOMY) TOXOAY MO JAOJTOBBIM LIEHHBIM OyMaraM OInpeAessieTcs B CIeAYIoNeM HopsaKe:

a) B pa3Mmepe, ONPEICICHHOM B COOTBETCTBHH C YCIIOBHSIMH BBIITYCKA Ha JaTy pacdyera
CYA, u ucxoas U3 KOJIMYecTBa IIeHHOW Oymaru Ha aary pacuetra CHA — ¢ jmaTel
MEPBOHAYAIBHOIO NPU3HAHUS WIHM C JaThl HAyaJla COOTBETCTBYIOIIETO KYIIOHHOTO
nepuoja 10 JaThl peaju3aluu I[eHHOM Oymaru WiId HaCcTYIUIGHHS CpoOKa
WCIIOJTHEHUSI SMUTEHTOM 0053aTeNIbCTBa, MPEIYyCMOTPEHHON YCIOBHSIMHU BBIITYCKa
LIEHHOW OyMaru
b) B pasmepe, ompeieIcHHOM Ha JaTy HACTYIUICHHS CPOKa HCIIOJHCHHUS
COOTBETCTBYIOIIETO 0053aTelbCTBa (AaTy HCTEYEHHUsS] KYIMOHHOTO Iepuoja) B
COOTBETCTBUHU C YCIIOBUSIMH BBINTyCKa IEHHOW OyMaru, U MCXOAS U3 KOJWYECTBA
LIEHHOM OyMaru Ha JaTy HAaCTYIUICHHUS YKa3aHHOTO CPOKa - C YKa3aHHOM JaThl 10
HauboJsee paHHeH U3 JaT:
¢ (bakTHMYECKOTO UCTIOTHEHUS SIMUTEHTOM 00sI3aTEIIbCTBA;
e ucrteueHuss [ pabouymx JHEW C JaThl HACTYIUICHUS CPOKa HCIIOTHEHUS
o0s3aTeNnbCTBAa  pocCHiiCKMM  AMuTeHToM, 10 paboumx JHEW ¢ jmaTel
HACTYIUJICHHS CPOKA MCTIOTHEHUS 00s13aTeNIbCTBA MHOCTPAHHBIM IMHTEHTOM,;
e OmyOJIMKOBaHUS B COOTBETCTBHHM C (eaepaibHBIMU 3aKOHAMH W HWHBIMH
HOPMAaTUBHBIMU TIPaBOBBIMH akTamu Pocculickon ®enepanuu CBEACHUNA O
MPOCPOYKE MCIIONHEHUS SMUTEHTOM 0053aTelbCTBA MO BHIIJIATE YKa3aHHOTO
J0XO0/a;
C) HyNI0 — ¢ HauboJiee paHHel U3 1aT, yKa3aHHO# B MiL.b.
2.1.2. OreHKa CHIpaBeIMBON CTOMMOCTH JCOMTOPCKOW 3aJ0/KEHHOCTH IO YaCTHYHOMY /
MOJTHOMY TOTAIIEHHWI0 JMHUTEHTOM OCHOBHOTO JIOJTa IO JIOJTOBBIM IIEHHBIM Oymaram
OTIpeIeNIieTCs B CIEAYIOIIEM OpsIKe:
a) B pa3Mmepe, OMNpEOCICHHOM Ha JaTy HACTYIUICHHS CpOKa HCIOJHEHHS
COOTBETCTBYIOIIETO 0053aTeNhCTBA B COOTBETCTBHUH C YCJIOBUSMHU BBITYCKA IIEHHOMN
Oymaru, W WCXOHIid U3 KOJIMYECTBA IIEHHOM Oymaru Ha JaTy HAaCTYIUICHUS
YKa3aHHOT'O CpOKa - C YKa3aHHOM J1aThl 10 HauboJjee paHHel U3 1ar:

L4 (baKTI/ILIeCKOF O UCIIOJTHCHUSA OMUTCHTOM 065138.TCJ'IBCTB8.;
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e ucreyeHus [/ pabouMx MAHEW ¢ JaThl HACTYIJICHUS CpPOKa WCIOIHEHUS
o0s3aTenbCTBA POCCUUCKUM  3MuTeHTOM, 10 pabounmx mHEW ¢  JaThl
HACTYIUJICHHS CPOKA MCIIOHEHUS 00513aTeNIbCTBA MHOCTPAHHBIM YMHUTEHTOM,;
e onyOJMKOBaHHMS B COOTBETCTBHU C (efepalbHbIMU 3aKOHAMH U HHBIMH
HOPMAaTUBHBIMU IIpaBOBbIMU akTamu Pocculickon ®enepauuu CBEIEHHU O
MIPOCPOYKE UCTIOTHEHHS SMUTEHTOM JJAHHOTO 00SI3aTENIbCTBA;
b) Hymo — ¢ HanboJIee paHHEH U3 JaT, yKa3aHHOMW B III.a.
2.2. JuBuaeHbl MO akUWsAM, JOXOJbl IO JEMO3UTAPHBIM pacHUCcKaM, JOXOJbl IO TMasMm
poccuiickux [TM® u AUD u nHOCTpaHHBIX HHBECTUITMOHHBIX (DOHIOB.
2.2.1. OueHka cripaBeIMBON CTOMMOCTH JI€OUTOPCKOM 3a10J’KEHHOCTH TI0 BBIIJIATE JUBHUICHIOB
IO aKIIMSAM H JIETIO3UTAPHBIM PACIIHCKAM OIPEISIISETCS U3
® KOJMYECTBA aKI[MI BBITYCKa (ICTIO3UTAPHBIX PACIIUCOK), YITCHHBIX HA CUETE JICTIO
Ha JaTy, Ha KOTOPYIO OIpPEAENSIOTCSA JIMIa, MMEIOUIMEe MpaBO Ha IOJy4YeHHE
TUBUJICHIOB;
e OOBSIBIIGHHOTO pa3Mepa JUBHJICHIOB, MPHUXOMIAIIETOCS Ha OJHY AaKIHUIO
(Temo3uTapHyIO paclucKy) COOTBETCTBYIONIEH KaTeropuu (THa),
3a BBIYETOM HAJOrOB W COOpOB B ciydae, €CIM 3TO NMpUMEHHMO. HauuciieHue KpeauTopCKOi
3aJI0JDKEHHOCTH TI0 yIIaTe Hajora Ha COOTBETCTBYIOIIMHA JOXOJ 1O CTaBKE, MPEAYCMOTPEHHOM
3aKOHOJATENLCTBOM, TPOMCXOAUT OJHOBPEMEHHO C HAUUCICHHEM YKa3aHHOW JIeOMTOPCKOM
3a/I0J5KEHHOCTH.
2.2.2. OreHka crpaBeJIMBON CTOMMOCTH JeOUTOPCKOMN 3aJI0JDKEHHOCTH T10 BBITUIATE JTIOXOJ0B 110
TasiM OTIPEICTISACTCS U3
® KOJMYECTBA ITaeB, YITCHHBIX B PEECTpEe MAWITUKOB WIIM Ha CUETE JICTO Ha JaTy, Ha
KOTOPYIO ONPEICISIOTCS JUIAa, UMEIOIIUEe MpaBO Ha TOJy4YeHHe aoxona (mara
bukcanun);
e OOBSIBJICHHOTO pa3Mepa JI0X0a, MPUXO/ISIIETOCs Ha OJMH ITaH,
3a BBIYETOM HAJOroB W cOOpOB B ciyyae, €ClM 3TO MpUMEeHMMO. HauuciieHue KpeauTOpCKoi
3aJI0JDKEHHOCTH TI0 yIjlaTe Hajora Ha COOTBETCTBYIOIIMK JOXOJ MO CTaBKE, MPEAyCMOTPEHHOU
3aKOHO/ATEIBCTBOM, IPOMCXOJUT OJHOBPEMEHHO C HAYUCIICHUEM YKa3aHHOW JIeOMTOPCKOMN
3aJI0JPKEHHOCTH.
2.2.3. B cny4ae, ecnu cnpaBeyiMBasi CTOUMOCTb aKIIHid, WIH JETO3UTAPHBIX PACIUCOK, WU MaeB
OTIpe/ieNIsIeTCs Ha OCHOBAHWU OTYETAa OIICHIMKA, U JIaTa OLEHKH MPEANIECTBYET JaTe PACKPBITHI
uH(GOPMAIIUU O BBITUTATE JTUBUJCH/IOB (JIOXO0JIOB) WIIM JIaTe MOJIYICHHUS YIIPABIISIONMIECH KOMITAaHUEH

KONUU TPOTOKOJIA COOpaHus OpraHa yrnpaBleHUS SMUTEHTa ¢ MH(opMmauuend o mpeacTosmiei
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BBITJIATE, TO Ha JaTy MPHU3HAHHUSA JACOUTOPCKON 3aJ0JDKEHHOCTH IO BBIIIATE IUBUICHIOB
(10X010B) cripaBeJIUBasi CTOMMOCTb aKLIMM WM IEO3UTAPHBIX PACITUCOK WUJIU MA€B YMEHbIIIAETCA
Ha BEJIMYMHY YKa3aHHOM 1€OUTOPCKOM 3a/I0JKEHHOCTU. Takasi KOpPEeKTUPOBKA CTOMMOCTH aKIUH,
WJIH JICTIO3UTAPHBIX PACTIMCOK, WM TIAeB JEHCTBYET JI0 MOJYyUYCHUSI OUYEPETHOTO OTYETa OICHIIHMKA,
B KOTOPOM JaTa OIIGHKH II03]IHee WJIM paBHA JaTe pacKpbeITHs WH(Opmanuu o BbILIaTe /
MOJIYYSHUS] KOITUU MPOTOKOJIA, WU JI0 OYEPEIHOTO OMPEIEICHUsI CIIPABEAIMBOM CTOMMOCTH 3TUX
[IEHHBIX OyMar Ha OCHOBAaHUU JAHHBIX |-ro WK 2-TO YPOBHSL.
2.2.4. ]JleOuTopcKkas 3aJ0/DKEHHOCTh 10 BBILJIATE AWBUACHIAOB IO aKIUsAM, J0XOJa II0
JIETIO3UTAPHBIM pacluckaM, J10Xoja 1o masMm mnpusHaercs paBHor 0 (Homw) B ciywae ecnum
JNEHEeXKHBIE CpeACTBa He MocTymwid Ha cuer DoHma 1o wucTedeHWH [ pabouyux 1HEH (s
poccuiickux smuTeHTOB) wWiu 10 paboumx paHEH (I WHOCTPAHHBIX SMUTEHTOB) C JIaTh
3aBEpIIICHUS BBIILIATHI, PACKPBITOH JHUIIOM, OOS3aHHBIM 10 YKa3aHHBIM IIEHHBIM Oymaram, J1u0o B
Clly4ae OImyOJMKOBaHUS B COOTBETCTBUU C (pelepaabHBIMU 3aKOHAMU U UHBIMA HOPMATHBHBIMU
npaBoBbIMM akTamu Poccuiickoil denepanuu CBEIEHHM O IMPOCPOUYKE HCIIOIHEHUS 3MHUTEHTOM
00s13aTeIbCTBA M0 COOTBETCTBYIOIIEH BHITIIATE.

2.3. CopaBeminuBasi CTOMMOCTh J€OUTOPCKOM 3aI0JDKEHHOCTH IO IIEHHBIM OyMaram (4acTU4HOMY /

MOJIHOMY MOTAIICHUIO HOMUHANA, KY[TIOHAM, TUBUCHIaM, JO0X0/laM IO MasiM) MPU3HAETCS PaBHOW HYIIIO C

JaThl OMyOJUKOBaHUS OQHUIMATBLHOTO COOOIICHUST O BO30YXKIECHHWUM B OTHOIICHHH SMHTEHTa (JIHUIIA,

00s13aHHOIO O LIEHHOM OyMare) npouenypbsl 0aHKPOTCTBA.

3. Ilpouasi ne6uTOpCcKasi 3a0JKEHHOCTh (B T.Y. CAeJIKaM, 10 KOTOPBIM HACTYNMJIa Haubo.ee
PaHHSAA JaTa PacyeToB)
3.1.  CrpaBemuBas CTOUMOCTH JICHEKHBIX CPEJICTB, HAXOMSIIUXCS Y OpoKepa, OnpeessieTcss B CyMMe
OCTaTKa Ha CHelHaTIbHOM OPOKEPCKOM CUeTe.
3.2.  CrpaBemBas CTOUMOCTb J€OUTOPCKOM 3aJ0JKEHHOCTH, BO3HUMKILEH B pe3ysbTaTe COBEPILIECHUS
C/IEJOK C HMyIIeCTBOM (OHIA, 1O HACTYIUIEHHs CpOKa €€ MOJHOrO MOramieHHs, YCTaHOBJIECHHOI'O
YCIIOBUSIMU JIOTOBOPA, OTPEAEISAETCS B CIEAYIOIIEM OPSIKE.
3.2.1. B cymMMe ocTaTKa 3a/I0JDKEHHOCTH Ha jary onpeneincaus CHA:
a) €CJI JI0rOBOPOM IIPEAYCMOTPEHO IOJIHOE IOTallleHUE 3aJ0JDKEHHOCTH B TeueHue 1 roja c
MOMEHTA €€ MPU3HAHUS JO UCTEYEHUS CPOKA MOJIHOTO MOTallIeHuUs;
0) /UIg aBaHCOB, BBIJAHHBIX 3a cueT umyniectsa [IM®, ecnu 10roBopoM NpeaycMOTPEHO MOITHOE
norameHue 3aa0JDKEHHOCTH B TCUCHUCE 1 rojJa ¢ MOMCHTa €€ IPHU3HAHUA J0 HCTCUCHHUSA CPOKa
MIOJIHOTO MOTallleHus;

B) HJI ,Z[C6I/ITOpCKOI>'I 3aJ0JPKCHHOCTH 110 HaJIoram, c60paM, INOoIIIMHaM B 6IOI[)KCTBI BCEX ypOBHeﬁ;
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r) W JeOMTOPCKOM 3aJ0/DKEHHOCTH yrpasistomend kommanuu nepen [IMD, neszaBucumo ot
OCHOBAHUH €€ IPU3HAHUS;
1) 151 1eOUTOPCKOM 3aJJ0JDKEHHOCTH, BO3HMKILIEH 10 JI0rOBOPaM € ayJIUTOPCKON OpraHu3aluei,
OLICHIIIMKOM, CHELHaIU3UPOBAHHBIM JEMO3UTAPHEM, PETUCTPATOPOM, YKa3aHHbIMM B [IpaBumiiax
donna;
€) Ui 1eOMTOPCKOM 3a/I0JKEHHOCTH 110 BO3MEIIICHUIO CyMMBI HAJIOTOB 13 Oro/pkera PO.
3.2.2. B uHBIX ciny4asgx C MOMEHTa NPU3HAHM 1O HACTYIUICHHS CPOKa IOJHOTO IOTalIeHUs
3aJJ0JDKEHHOCTH, CIIPAaBEUIMBas CTOUMOCTh TakoW JeOMTOPCKON 3aJOJDKEHHOCTH IPU3HAETCS
pPaBHOM cymMMe, pPaCCUMTAaHHOM IO METOAY NPUBEIEHHON CTOMMOCTH OyIyIINX JAE€HEKHBIX IIOTOKOB
B cooTBeTcTBUU C [Ipunoxenuem Ne 4.
3.3. Jlebutopckas 3a10JKEHHOCTh, BO3HUKINIAS B PE3YJIbTaTE€ COBEPILEHUS CACJIOK C UMYIIECTBOM (oHAa,
3a UCKJIIOYEHUEM YKa3aHHOW B MOJANYHKTaX B), I'), €) MyHKTa 3.2.1., KOppEeKTUpyercs B COOTBETCTBUU C
HOPSIKOM, YKa3aHHbIM B [Ipunoxxenun Ne 6.
3.4.  JleOutOopcKast 3aJ0JDKEHHOCTD TI0 ICHE)KHBIM CPEJICTBAM «B ITyTH»:
- TEepeYHCICHHBIM Ha OPOKEPCKUI CUeT, B OTHOIIEHUH KOTOPBIX Ha naty onpenenenuss CYHA He momyueH
oT4eT Opokepa, MOATBEPKAAIOLIMI MOJTydeHHE IePEeUHCICHHBIX IEHEKHBIX CPEJICTB OPOKEPOM;
- INepeyMuClIeHHbIM Ha pacyeTHbli cuer DoHAa (B TOM 4YHCIE CO CYETOB, Ha KOTOPBIX Pa3MELICHBI
nerno3utel POHIA), B OTHOIIEHUH KOTOPHIX Ha naTy ompenenenus CYA He momydeHa BBITUCKA U3
KpPEIMTHON OpraHM3allii, MOJTBEPXKIAONIas 3a4HMCICHUE JEHEKHBIX CPEICTB Ha COOTBETCTBYIOIIUH
pacueTHbli cuer PoHJa,
- TEepPEeYUCIIEHHBIM ¢ pacyeTHOro cuyera PoHaa (B TOM YHCIE HA CYeTa Ul pa3MEIIeHUs B JEMO3UTHI), B
OTHOILIEHUH KOTOPBIX Ha NaTy omnpeaeneHus CYA He moiydeHa BBINMHMCKA M3 KPEAUTHOW OpraHu3aluy,
MIOJITBEPIKTAIOIIAS 324K CIICHHE JICHE)KHBIX CPEACTB Ha COOTBETCTBYIOIINI pacUeTHBIN CUET,
MPU3HAETCI C MOMEHTAa CIIMCAaHUS C COOTBETCTBYIOIIETO OaHKOBCKOTO (OpPOKEpCKOro) cyera u
OLIEHUBAETCS B pa3Mepe MepeyrCICHHbBIX JEHEXHbBIX CPECTB.
[Ipexpamienre mnpu3HaHUA YKa3aHHOM JEOMTOPCKOM 3aJ0JKEHHOCTH OCYIIECTBIISETCSI B MOMEHT
3aYUCJIEHUS YKa3aHHBIX JEHEKHBIX CPEJCTB Ha COOTBETCTBYIOIIMNI OaHKOBCKUM (OpOKEPCKHIf) CUET.
3.5. CrpaBemmuBas CTOUMOCTD JI€OUTOPCKOM 3aJI0JDKEHHOCTH, IO KOTOPOH OTCYTCTBYET OOeCIeueHue,
B T.4. yKa3aHHOH B myHKTe 3.l1., mpu3HaeTcs paBHOW HYNIIO C JaThl OMYOJMKOBAaHUS OQHUIMATIHHOTO

COO6H_ICHI/IH (O) BO36y)K,Z[CHI/II/I B OTHOUICHWH NOJIKHUKA ITPOUCAYPbI 6aHKpOTCTBa MJIN OT3bIBA JIUIICH3UU.
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IV. Kpeauropckas 3a10/I2KEHHOCTb.

1. Kpemuropckass 3aJO/DKEHHOCTh IPH3HAETCS B pa3Mepe ee ocraTka Ha pgaty onpeaenenuss CYA. He
JUCKOHTHPYETCH.

2. Kpeaurtopckass 3a0/DKEHHOCTh I10 BO3HArP@XICHUIO YIPABISAIOUICH KOMIAHWM HAYUCIAETCST B pasMmepe
HA4YMCIIEHHOTO PEe3€pBa 3a MEPHOJ C JaThl MPEeAbIYIIero HauncIeHus Bo3HarpaxkaeHus. Ilopsnok pacuera pesepsa
Ha BO3HArpaKJeHUe ynpasistoleid komnanuu onvcad B [Ipunoxxenuu Ne 7.

3. Kpenuropckas 3a10JDKEHHOCTD 10 HOJTY4YEHHBIM 3aliMaM U KpeauTam.

CrpaBeyiuBasi CTOMMOCTb ACHEXHBIX 00513aTEIbCTB W3 KPEAUTHBIX JOIOBOPOB U JOIOBOPOB 3aliMa CKJIAIbIBACTCS
U3 CyMMBI OLIEHOK BCEX 3aI0JKEHHOCTEH MO I0roBopy ((prHAHCOBBIX IOTOKOB), TO €CTh BCEX ILIATEXkKEH, KOTOPbIE
ynpasistornast kommanus [1.Y. I[IM® nomkHa OCYmECTBUTHh B TONB3Y KPEAUTOPA/3aMMOMAABIIA, BKIFOYAsT CyMMBEI
OCHOBHOTO JI0JIT'a U IPOLIEHTHBIE BHIIIIATHI 110 HEMY, HAKOIUIEHHBIE 110 COCTOSIHUIO HA ATy OLEHKHU.

Pacyet mporeHTOB MPOU3BOAUTCS CIEAYIOUIIM 00pa3oM:

- TIPOLIEHTHI 3a TEKYIIUH MecAll eXEJHEBHO PAaCCUMUTHIBAIOTCS MCXOMAS M3 CTABKH, ONpEAETICHHON TOTOBOPOM, 3a
KOJIMYECTBO JHEH, MPOMICAIINX C JAaThl TOJydeHHs 3alimMa (KpeauTa) WM C MOCIeJHero pabodero mHs
NpEABIYIIETO KaJeHIapHOTro Mecsla, B 3aBUCUMOCTH OT TOTO, Kakas Aara Oblia Oosee mo3HeH;

- IPOLIEHTHI, paCCUNTAaHHBIE HA MOCIEAHUN paboumii IeHb Mecsla, OKPYTJISIOTCS 10 IBYX 3HAKOB IOCTe 3alsTol;

- TIPOIICHTHI 32 TEKYIIUI MeCsI CYMMHUPYIOTCSl C MPOLIEHTAMHU, PACCYMTAHHBIMH Ha IMOCJEeIHIe padoune THU BCeX
MPEIBITYIIUX MECSIEB, HAUMHAS C MECsIa MOJydeHHs 3aiimMa (KpeauTa).

MeTOILI/IKa OLICHKU CHpaBCﬂHHBOﬁ CTOUMOCTHU IMOJTYYCHHBIX 3aliMOB U Kp€aAUTOB, OIMMMCaHHAA B JAaHHOM pa3aciic,

pacmpocTpaHsIeTCsl TAaKXKe Ha OIEHKY 3a10npKeHHocTH DoHAa mo oneparusm mpsimoro PEITO.
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le/l.]'lO)KeHl/Ie 3. Hepeqeﬂb AKTHBOB, MOAJIC/KAIIIMX
OIICHKE OLICHIIIMKOM

B ciydae ecnu HEBO3MOXKHO ONpPENEIUTh IIEHY LIEHHOH OyMard B COOTBETCTBHH C
MOJIEJISIMM OLEHKM CTOMMOCTH LIEHHBIX OyMmar, yka3zaHHbIX B Hacrosmmx I[IpaBunax, s
OIICHKU TaKWX OyMar WCHOJb3yeTCS pe3yibTaT OIEHKH, MPOU3BEACHHON OIICHITUKOM IIO

COCTOSAAHUIO HAa ATy HEC paHCC MICCTH MCCALICB 1O AAThbl OLICHKHU.
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Ilpunoxenue 4. MeToq mNpUBEIEHHOH CTOMMOCTH
Oyaymmx JAeHEeKHBIX NMOTOKOB U cTaBKa
AUCKOHTUPOBAHMS

1. HpI/IBeJIeHHaH CTOMMOCTDb 6yl[ymI/IX ACHEKHBIX MOTOKOB PACCYHUTBLIBACTCH 11O (l)OpMy.JIe
N P

PV = D, /365
g (L+1)

PV — cnpaBemyinBasi CTOUMOCT akTHBa (00s3aTEILCTRA);
N - KOJMYECTBO JEHEKHBIX MOTOKOB JO JAThl MOTAIIeHUs aKTUBa (00s3aTenbCTBa), HAUUHASL C JIAaThI
onpexnenenus CHA;

P
" - CyMMa N-0ro JICHEKHOTO MOTOKa (IIPOLIEHTHI M1 OCHOBHASI CYMMa);

n- HOpHI[KOBBIfI HOMCP ACHCIKHOT'O IIOTOKA, HAYMHAaA C 1aThbl OIIPCACIICHUS CI‘IA,

D, . KOJIMYECTBO JTHEW OT aathl onpeaenenuss CYUA 1o gaTsl n-oro I€HEKHOTO MOTOKA;
I - craBKa JIMCKOHTUPOBAHUS B IPOLIEHTaX TOJOBBIX, OINpPEJEICHHAs] B COOTBETCTBUU C
Hactosmumu [IpaBunamu.
JleHe)KHbIE TOTOKHM, BKIIOYAs MPOLEHTHBIA JOXOJ, PACCUUTBHIBAIOTCA B COOTBETCTBUU C YCJIOBUAMH
JIOrOBOPA, 1ATOM AEHEXKHOIO MOTOKA CUATACTCS MUHUMAJIbHAA J1aTa, B KOTOPYIO BO3MOXKHO TMOCTYILJICHHUE
JNEHEXKHBIX CPEACTB, COOTBETCTBYIOIIAS JaT€ OKOHYaHHUS N-Oro mepuoja (3a HCKIIOYEHUEM CITyvaeB
JIOCPOYHOTO MOTAIIeHUs] OCHOBHOTO JIOJITA).
I'padyik HEHEKHBIX MOTOKOB KOPPEKTUPYETCS B Cydyae BHECEHUS M3MEHEHHH B JOTOBOp, a TaKXe B
ClIy4ae M3MEHEHUS CyMMBbI OCHOBHOTO J0JiTa (TIOMOMHEHUS, YaCTUYHOTO TOTAIICHUsI, €CJTU OHO HE OBLIO
YUYTEHO rpaduxom).
2. llopsinok omnpeesieHUsi CTABKH JUCKOHTHPOBAHMS.
2.1. CraBKa AMCKOHTHPOBAHUS paBHA:
®  CTaBKe, IPENYCMOTPEHHOU JTIOTOBOPOM, €CIIM €€ 3HAaUEHUE HAXOAUTCS B IUANA30HE, ONPEAEICHHOM
C Y4YETOM BOJIATWJIBHOCTH PHIHOYHOW CTaBKH I10 JIAHHBIM 3a IOCIEIHHE 6 OIMyOJMKOBaHHBIX
MECSIIIEB 10 COCTOSIHUIO HA 1aTy €€ ONpeIeICHHUs .
B yka3aHHBIX BBILIE CIy4YasX CUATAETCS, YTO CTABKA IO IOTOBOPY COOTBETCTBYET PHIHOYHOM;
®  PBIHOYHOW CTaBKE, €CJIM CTaBKa IO JOTOBOPY BBIXOJMT 3a T'PAHUIIBI JAWANa30oHa BOJATHUILHOCTH
PBIHOYHOM CTaBKH IO JaHHBIM 3a MOcieqHue 6 OMyOJIMKOBAHHBIX MECSIIEB 110 COCTOSIHUIO Ha JaTy
€e ONpeAcIICHU;
® PBIHOYHOM CTaBKE Ha JaTy €€ ONPEIEIICHUs, ECIIU CTaBKa 10 JOTOBOPY HE YCTAaHOBJICHA.
B nensx HacTosmero IMyHKTa BOJATUIBHOCTH PBIHOYHBIX CTAaBOK OIPENEIAETCS KaK CTaHIapTHOE

OTKJIOHEHHE (O).
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Topn

Z?:l(rpblHi - rprH) 2
6

- 3TO cpenHee apu(PMETHUYECKOe HIECTH IOCIECAHUX IO BPEMEHU OMYOJMKOBAHHBIX PHIHOYHBIX

crapok Ha pnary pacdera CUYA. CraBka 1o m0roBopy (7hor) HPHMEHSETCS B Ka4€CTBE CTAaBKU

JUCKOHTUPOBaHUs, €CIINU CO6J'II-OI[&CTC$I YCJIOBHUE:

(rpblH.l'IOCJI - G) < T nor < (rprH.l'[OCJI + G)I

TJ€ Typnocn - HOCIEIIHSISE M3BECTHAS PHIHOYHAS CTaBKa, HauOosee Oim3kas K nare onpenenenus CHA.

2.2. CtaBka JUCKOHTHPOBAHUS OIIPECACIIACTCS 110 COCTOSIHUIO Ha.

HAa JIaTy MePBOHAYATBHOTO MIPU3HAHUS aKTUBA (00s13aTEIbCTBRA);

Ha JaTy Havaja NpUMEHEHUs U3MEHEHHUH U onojaHeHui B HacTosamue [Ipasuna onpenenenus CHA
B 4YacTU M3MEHEHHUS BHJAa PHIHOYHOM CTaBKU IIOCJE€ IEPBOHAYAIBHOIO IPU3HAHUS AKTHBA
(o0s3aTenbeTBA);

Ha Kaxayro gaty pacuera CHA, nocie nepBoHa4yaabHOTO IPU3HAHUA.

3. llopsinok onpeiesieHUs1 pHIHOYHOMH CTABKH.

3.1. HeckoppeKkTupoBaHHBIE PHIHOYHBIE CTABKH.

JI1 OLleHKH 1eN03UTOB IIPUMEHSIOTCS CPEAHEB3BEILICHHBIE TPOLIEHTHBIE CTABKH 110 IPUBJICUYEHHBIM
KPeIUTHBIMH  OpPraHM3alMsIMH  BKJIajaM  (fernmo3uTaMm) HEe(DUHAHCOBBIX  OpraHu3aluil B
COOTBETCTBYIOILIEH BAMOTE B 1eioM 1o Pocculickon denepannu, onpeaenéHHble B COOTBETCTBHM C
opunmansHoil  cratuctukoi  LleHTpanbHoro 6aHka P® 1o  MpOLEHTHBIM  CTaBKaMm
(http://cbr.ru/statistics/?Prtld=int_rat).

Jlnist o1leHKH 1e0MTOPCKOM 3a70/PKEHHOCTH PUMEHSIOTCS CPEIHEB3BEICHHBIE POLIEHTHBIE CTaBKH
No KpeauTaM (QHU3UUECKUM JIMIAM WJIM HEe(QUHAHCOBBIM OpraHu3aunusM (B 3aBUCHUMOCTH OT
KOHTpareHTa) B COOTBETCTBYIOIIEH BajtoTe B 1iesioM 1o Poccuiickoit denepanuu, onpenenéHHbIe B
COOTBETCTBUU C ouIuaibHON cratucTtukoi llenTtpanbHoro 6anka P® mo mpoueHTHBIM CTaBKaM

(http://cbr.ru/statistics/?Prtld=int_rat).

3a HCCKOPPCKTUPOBAHHYIO PBIHOYHYKO CTABKY INPUHUMACTCA CTaBKa 3a MOCIEIHUM HY6HI/IKyeMBII7I

MECSII Ha CPOK, COTIOCTAaBUMBINA CO CPOKOM, OCTABIITUMCS JI0 TOTAIICHUS JCHEKHBIX TPEOOBaHUH.

3.2. KoppeKkTHpoBKa pbIHOUHBIX CTaBOK.

B CJIydac €CJih MCXKAYy MMOCICAHUM JTHEM Mecd1a, o KOTOpoMy OHyGHHKOBaHLI MOCJICAHUC 11O BPEMCHU

JaHHBIC O CpPCIHCB3BCIICHHBIX CTaBKax, H }IaTOfI OMMpECACIICHUA pBIHO‘IHOfI CTaBKH IIPOU30ILIO

M3MEHEHHE KIIIO4eBOM cTaBkM banka Poccuu, TO mid omnpeneneHus pblHOYHOM CTaBKU TMOCIEIHSA

pacKpbIiTasd CPCAHCB3BCIICHHAA CTABKA U3MCHSACTCS IMMPOIMMOPLHIUOHAIIBHO H3MCHCHUTIO KmroueBoii craBku
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banka Poccnn ¢ mocnennero 4yucia Mecsna, 3a KOTOPBIM PacCYUTaHa CPENHEB3BEIICHHAS CTABKa, 10
JIaThl OTPE/ICICHUs] PHIHOYHOM CTaBKH. PaccumTanHas TakuM 0Opa3oM PHIHOYHAS CTaBKa OKPYTJSETCS

JI0 IBYX 3HAKOB I0ciie 3aaToi. [IpoMexyTouHble OKpYyTIIeHHUs HE IPOU3BOSATCS.
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Ipunoxenne S  Ilepeyenb  OOCTYNmHBIX |
Ha0J/II01aeMbIX OM P KeBbIX IIOIIAT0K

[Iy6nnunoe akimonepHoe odiecTBo "MockoBckast bupxa MMBBL-PTC"
Jlononckas ¢honmoBas Oupxa

Hpto-Mopkckas pongoas Gupxa

Heto-Mopkckas hounopas 6upxka Apka

['onkoHnrckas gonmoBas Oupxka

®pankdyprckas GoHmoBas Gupxa

EBponekcT AMctepaam

EBponekct bproccens

© 0o N o g bk~ w D

EBponekct JInuccabon

[HEN
©

EBponekct JIoHn0H

[HEN
=

EBponekct [Tapuxk.
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Hpuiioxenune 6 MeTtoanka onpeeaeHus

CIpaBeJJIMBOM CTOMMOCTH 00eClleHEHHBIX AKTHBOB
1. esn u onpenesieHust

Hacrosiimass mMeromuka omnpeaenser TOPSIOK TECTUPOBAaHUS aKTUBOB Ha OOECIICHEHHE U
OTIpENIeJICHUE CIPaBEINBOM CTOMMOCTH aKTUBOB, 1O KOTOPHIM BBISBIICHBI NMPHU3HAKU OOCCICHEHUSI.
MeTtoauka COIEpKUT OILIEHKY KPEIUTHOTO PUCKA IS PA3JIMYHBIX KOHTPAreHTOB.

Kpeoummnuwiii puck — pUCK BO3HHKHOBEHHS YOBITKA BCIICACTBHE HEHCIIONHEHHS KOHTPAareHTOM
00513aTeNICTB TI0 JIOTOBOPY, @ TaKXKe HEOIUIaThl KOHTPAreHTOM OCHOBHOTO JOJra W/MIIM TPOLEHTOB,
NPUYUTAIONINXCS B YCTAHOBIICHHBIN IOTOBOPOM CPOK.

Buewnuii kpeoumnuiti petimune KonmpazceHma — MHEHUE HE3aBUCUMOI'O PEUTHHTOBOI'O areHTCTBA
0 CHOCOOHOCTH KOHTpAareHTa HWCHOJHATh NpPUHATHIE Ha ce0s (QuHaHCOBBIE 00s3aTenbcTBa (O €ro
KPEIUTOCIIOCOOHOCTH, (UHAHCOBOW HAJCKHOCTH, (PUHAHCOBOW YCTOWYHMBOCTH), BBIPOKEHHBIM C
UCIIOJIb30BAaHUEM PEHTHHIOBOM KAaTETOPHH I10 ONPECICHHON PEUTHHIOBOM IIKajie. B 1ensx npuMeHeHus
HACTOSIIEH METOIMKHU MCIIONIBb3YIOTCSI PEUTUHTH CIEAYIONINX PEHTHHIOBBIX areHTCTB:

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

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

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

e AO «Oxkcnept PA» - https://raexpert.ru (nanee — Dxcrept PA);
e AO «AKPA» (AKPA) - https://www.acra-ratings.ru (nanee - AKPA).

Buympennuii kpeoummnulii petimune Konmpazenma — KpeIUTHBIM PEUTHHT, KOTOPBIN GpopMUpyeTCs
IpU OLEHKE (PUHAHCOBOTO IMOJIOKEHHSI KOHTPAreHTa, COJACPKHUT OLIEHKY BCeX OOBEKTHBHBIX (PaKTOPOB,
CBSI3aHHBIX C €T0 JIEATEILHOCTHIO M CIIOCOOHBIX MOBIUATH HA BBHIIIOJIHEHUE UM CBOMX 0053aTeIbCTB MEPe]

KpeAUTOPaMH.
2. AKTHBBI, TECTUPyeMble Ha o0eclieHeHHe

TaKI/Ie BUbI aKTHUBOB, KakK.

(] }166I/ITOpCKa$I 3aJ0JKEHHOCTh, BO3HHKIIIAs B pe3ynLTaTe COBepI_HeHI/IH CIOCJIOK C I/IMYHIeCTBOM
TN D;

(] JCHECXHBIC CpeJICTBa BO BKJIagax;

(] IICHHBIC 6YMaFI/I, CHpaBe)IJ'II/IBaSI CTOUMOCTH KOTOpBIX OIICHUBACTCA C HpI/IMeHeHI/IeM MO}IGHGI;II

OLICHKH 3 ypOBHS ME€papXuu;
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https://www.standardandpoors.com/
https://www.moodys.com/
https://www.fitchratings.com/
https://raexpert.ru/
https://www.acra-ratings.ru/

B CJIy4ae €CIM CyMMapHas CIpaBeIIMBas CTOMMOCTb TAKMX AKTHUBOB, OTPAKAIOLIMX TPeOOBAHUS
@®oHJa K OJHOMY M TOMY ke Juny, npesbimaeT 0,1% or CHA ®donpa, Ha kaxayro nary pacdera CHA

MOJIJIEKAT TECTUPOBAHUIO HAa 0OECIEHEHHE (Jaliee — «TECTUPYEMBIC aKTHBBI).
3. IIpu3Haku obecueHeHust

Tectupyemble aKTHUBBI MOABEPrarOTCsl OOECHEHEHHWIO, €CIM HMEETCS OJHO WM HECKOJIBbKO
COOBITHIA, KOTOPBIE MOTYT OKa3aTh HETATHBHOE BJIMSHHUE HAa OKHJIaeMbIe OYAyIIUe JEHEKHbBIE MOTOKH 10
HUM (J1ajiee — «HETaTUBHBIE COOBITUS»).

B cinyuae ecnu cnpaBe/uinBas CTOUMOCTh TECTUPYEMOIO aKTHBa OIpenessiach Ha OCHOBaHUU
OoTyYeTa OLEHIINKA, COCTaBJICHHOIO Ha Jary, MPEAIISCTBYIOIIYI0 [aTe BO3HUKHOBEHHS IPU3HAKOB
oOecCIieHEeH!SI aKTWBa, TPU BO3HUKHOBEHUU COOBITHS, BEOYyIIETOo K OOCCIEHCHHWIO aKTHBa (Ianee —
«HETAaTUBHOE COOBITHEY), YIPABIAIONIAs KOMIIAHUS WHUIMHMPYET BHEIJIAHOBYIO OIICHKY JAaHHOTO aKTHBA
HE3aBHCHUMBIM OIICHIIMKOM Ha JaTy He paHee JaThl BOSHHMKHOBEHMS yKa3aHHOTo coObiTus. [Ipu sToMm c
JaThl HACTYIJICHUS HEraTUBHOTO COOBITHS, M [0 JaThl NPUMEHEHHS HOBOTO OTYEeTa OLCHIIHNKA,
Vhpapnsomas KOMIIAHUS KOPPEKTUPYET TMOCIETHIO HM3BECTHYIO CHPaBEIJIUBYI0 CTOUMOCT,
ONpENICTICHHYI0 TI0 OTYETY OICHIINKA, C TPUMEHEHHEM METOJI0B KOPPEKTHUPOBKH CIIPABEAJIUBOM

CTOUMOCTH, YKa3aHHBIX B HACTOSAICM ITPHUIIOKCHUU.

3.1. IIpu3zHaku o6ecuieHeHUs] AKTHBA (KOHTPATeHT — IOPUINYECKOE JIUI0):
3.1.1. CHustcenue gneutnezo KpeounmHozo pelimunza KOLmpazenma.

JIaHHBIN MYHKT NIPUMEHSIETCS 111 KOHTPAareHTOB, MMEIOIINX BHEIIHUM KPEIUTHBIN PEUTHHT.

Wudopmanus O CHIKEHHM KpPEIUTHOTO PEHTHHIa OTCIEXHMBAaeTCsl Ha CalTaX PEeUTHHTOBBIX
areHTCTB U B CPE/ICTBAX MaccoBOW MH(pOpMaIIUK.

B cnyuae ecnu cTOMMOCTh aKTHBa OIpENEseTCS] He Ha OCHOBAHMM OTYETa HE3aBHCHMOIO
OLICHILIMKA, IOATBEPXKJIEHUEM HEOOXOJUMOCTH OOECLEHEHUS TECTUPYEMOIro aKTHUBa  SIBIISIIOTCS
3HAYUTEIbHbIE (DUHAHCOBBIE 3aTPYJHEHUS KOHTpPAreHTa, BBIPAXKEHHBIE B TOM, YTO €ro BHEIIHUIi
KpPEeIUTHBI PEUTHUHI HaXOAuTCs HIbke ypoBHA «BB-» mo mexnaynapoanoit mkane S&P, «Ba3» mo
MexayHapoaHoi mkaine Moody's, «BB-» mo mexaynapomnoi mkane Fitch, «ruA-» mo peWTHHroBoit
mikane Jkcnept PA, «A- (RU)» no pelitunrosoit mkaine AKPA.

B ciydae eciau CTOMMOCTB aKTHBA ONPENENSIETCS] HA OCHOBAaHMHU OTYETa HE3aBUCHMOTIO OLCHILNKA,
HE00X0/IUMOCTh OOECIIEHEHUsI TECTUPYEMOr0 aKTHBAa HACTYMAET MPH CHMKECHUM BHEIIHETO0 KPEeIUTHOIO
pelTHHra KOHTpareHTa, MpU KOTOPOM KOHTpAreHT IepexoAuT B PelTuHroByro rpymnmy ¢ OOJbLIINM
NopsAIKOBBIM HOMepoM (cM. Tabnuna 5, cronben 1 «PeiTuHroBasi rpymnmnay) mo CpaBHEHUIO C BHEIIHUM

pCﬁTHHFOM KOHTparcHTa Ha JaTy MOCJIEIHEH OIEHKH aKTHBA HE3aBUCHUMBIM OLICHIIIMKOM.
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3.1.2. Cuuosicenue snympennezo KpeOumHo20 peiimunza KOHMpazeHma.

JIaHHBIN IIYHKT IPUMEHSETCA U1l KOHTPAareHTOB, HE UMEIOIUX BHEIIHUN KPEIUTHBIA PEUTHHT, HO
MMEIOIIMX BHYTPECHHUN KPEAUTHBIM PEUTHUHT.

YPOBEHb BHYTPEHHEIO KpPEIUTHOIO PpEUTHUHIA YCTAHABIMBACTCS HAa OCHOBAHMM AaHAIU3a
MOCJICTHEH 10 BPEMEHH KBAPTAJbHOI/T0A0BO (PUHAHCOBOH OTYETHOCTH, MOJIYICHHOM OT KOHTpareHTa
WM U3 O0IIEOCTYIHBIX HCTOYHUKOB HH(POPMAITUH.

B cnyuae eciM cTOMMOCTh aKTHBa OIIPENESETCS He Ha OCHOBAHMM OTYETAa HE3aBUCHMOIO
OLICHIIIMKA, MOATBEPXKIEHHUEM HEOOXOAMMOCTH OOECLEHEHHs] TeCTHMPYEeMOIo aKTHBA  SIBIISAIOTCA
3HA4YMUTENNbHbIE (UHAHCOBBIE 3aTPYAHEHUS KOHTPAreHTa, BBIPAXEHHbIE B TOM, YTO €r0 BHYTPEHHMH
KPEAUTHBIN PEUTHUHI HAXOAUTCS HUXKE YPOBHA «A», WIH €CIM BHYTPEHHUN pPEWTHMHI KOHTpareHTa
HEBO3MOKHO OIPENIEIUTD.

B ciydae eciau CTOMMOCTB aKTHBA OIIPENENSIETCS HA OCHOBAaHUHU OTYETa HE3aBUCUMOTO OLICHILMKA,
COCTAaBJICHHOI'O Ha OCHOBAaHUU KBAaPTAJbHOI/TOA0BOI OTYETHOCTH KOHTpAareHTa, HeO0OXOAMMOCTb
00€eClEHEHUs] TECTUPYEMOrO0 aKTHBAa HACTYNAeT IMPH CHUXKEHMHM BHYTPEHHETO KPEIUTHOrO pPEUTHHIA
KOHTpPareHTa, Mpu KOTOPOM OH NEpeXoauT B PeHTHHroByro rpymniy ¢ OOJIBIIUM MOPSAKOBBIM HOMEPOM
(cm. Tabmuna 5, cronben 1 «PeliTuHroBass rpynma») MO CPaBHEHUIO C BHYTPEHHHUM PEUTHHIOM,
paccUMTaHHBIM HCXOAS M3 (UHAHCOBOW OTYETHOCTH KOHTPAreHTa, MPEeAOCTABICHHON HE3aBUCHMOMY
OLICHIIUKY.

B cinydae ecnu mpu cocTaBiIeHHMM OTYeTa OIICHIIMKA MCIIONb30Bajach MPOMEKYTOYHAS
(BHYTpHMKBapTajibHasi) OTYETHOCTh, TO B KauecTBE 0a3bl JIJIsl MOCIEAYIOLIEr0 CPaBHEHUS YCTAaHABINBAETCS
BHYTPEHHUI PEUTUHI KOHTPAareHTa Ha OCHOBAHUHU OTYETHOCTH HA KOHEL] YKa3aHHOI'O KBapTaa.

B cinyuae ecim mexnay paroi pacuera CHA U 1aTol, Ha KOTOPYKO COCTaBJ€HA MOCJEIHSASA
MOJIy4Y€HHAasl OT KOHTpareHTa Wil U3 00IIEeIOCTYTHBIX HCTOYHUKOB HH(pOpMaluu (PMHAHCOBAsi OTYETHOCTD
KOHTpareHTa, mNpouuio OoJjiee MOJYyrojga, TO CUUTAETCS, YTO BHYTPEHHUN PpEUTHHI KOHTpareHTa
OIPEAEINTh HEBO3MOXKHO.

3.1.3. Hanuuue 3a00131ceHHOCMU KOHMPAZEHMA NO UCHOJIHUMEIbHOMY RPOU3BOOCHEY.
JIaHHBIN MYHKT NPUMEHSETCS 111 KOHTPAareHTOB, HE NMEIOIINX BHEIIHUNA KPEIUTHBIN PEUTHHT.
Ucrounnk nndopmarum — pasznen caiita @enepanbHO CIy>KObI CYJeOHBIX TPUCTABOB MO a7pECy

http://fssprus.ru/iss/.

[ToaTBepkieHMEM HEOOXOIUMOCTH OOECIIEHeHHs] TECTHPYEeMOTO AaKTHBa SBISICTCS HAJIMYWE
3aJI0JDKEHHOCTH TI0 WCTIOJTHUTEIBEHOMY TPOHM3BOJICTBY B COBOKymHOM oObeme Oosee 300 000 (tpucra

TBICSY) pyOmeil.
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B cnyuae mnpenmoctaBieHuss KOHTPAareHTOM JOKYMEHTOB, TOATBEPKAAIOMMX (AKT OIUIaTh
3aJ0JDKEHHOCTH JINOO (haKT OCrapuBaHUs 33J0DKEHHOCTH B CyI€OHOM MOpsZIKe, a TaKkKe MPU HAIWIUU
uHpopManuu 00 0T3bIBE TPeOOBaHUS 00 OIIaTe, yKa3aHHas 33J0JDKEHHOCTh K aHATU3y HE IPUHUMACTCS.
3.1.4. Hanuuue ungopmauuu o 6030yrcoenuu npoyedypvl 6aHKPOMCMEa KOHMPAzeHma.

Hcrounnk mudpopmanuu — Equnsiii GenepanbHbiii peecTp CBEACHUH O OAHKPOTCTBE IO aapecy

http://bankrot.fedresurs.ru.

[ToaTBepkneHnEeM HEOOXOAMMOCTH OOCCIICHEHHUS TECTHUPYEMOTO aKTHBA SIBISICTCS OPUITMAIBHOE
ONyOJIMKOBaHHWE PEIICHHWs O Hayaje MPUMEHEHMs K KOHTPAreHTy Mpoleayp OaHKpPOTCTBA - CO JIHS
OnyOJMKOBaHMUSI COOOIICHUST JIO JaThl, NPEALISCTBYIONIEH Jare OIyOJUKOBaHUS COOOIIEeHHus 00
OKOHYAHUU MPUMEHEHUS MPOIIeIyp OAHKPOTCTBA MU JINKBUAAIINH.

3.1.5. Oms3vié (annynuposanue) y KoOHmMpazeHma JTUUEH3UU NO OCYWECHMEIEHUI0 OCHOBHO20 8UOA
oessmenbHoCcmu.

HUcrounnk wHGOpManmmu — OQUIMANBHBIA CAWT KOHTpPAreHTa, a TaKkKe Ha OCHOBAaHUU

uH(oOpMaIMK, OMyOJIMKOBAHHOW B CICHYIOUIMX JOCTYIHBIX HMCTOYHHKax: https://www.e-disclosure.ru/;

https://www.moex.com/; https://www.cbr.ru/.

ITonTBepxaeHueM HEOOXOIUMOCTH OOECIIEHEHUs] TEeCTUPYEeMOIo aKTHBa SBISAETCS OT3bIB
(aHHYJIMPOBAaHKE) Y KOHTPAreHTa JIMLEH3UH 110 OCYILECTBIEHUI0 OCHOBHOTO BUJIA 1€ TEILHOCTH.

3.1.6. Ilpocpouka ucnonunenus oosazamenvcmea KOHmpazeHmom neped @onoom.

[TonTBepkeHneM HEOOXOAUMOCTH OOECIICHEHMsI TECTUPYEMOIro aKTHBA SBIISETCS HAJIWYUE I10
COCTOSIHUIO Ha jaty pacuera CUA npocpouku KOHTpareHTOM HCIIOJIHEHUs 00s13aTenbeTBa nepea @oHaom,
cpokoMm Ooinee 7 (cemu) / 10 (mecaru) paboumx THEH MOCIE YCTAaHOBIEHHOTO CPOKa AJISi POCCHUCKUX /
UHOCTPAaHHBIX KOHTPareHTOB.

B cnydae mpocpouku mo ogHOMY U3 00s3aTENbCTB JOJDKHUKA OOECIEHEHMIO IOAJIekaT BCe
TECTHUpPyEMbI€ aKTUBBI, B KOTOPBIX JaHHOE JHIO BhicTynaer koHTpareHToM ®onpaa. [Ipu sTom B pacuere
CHpaBeAJIMBONA CTOMMOCTH OOECIIEHEHHBIX AKTHBOB JIAaHHOT'O KOHTpPAreHTa MCIOJIb3YeTCs KOJIUYECTBO
JTHeW MPOCPOYKH, COOTBETCTBYIOLIEE JACHEKHOMY IOTOKY ¢ Hambousblied mpocpoukoit. Ilpu Hammuuu
o0OecrieyeHHs MO TECTUPYEMOMY aKTHBY B Cllydae NPOCPOYKHM TIUIaTeXa YIpaBisiouias KOMITaHUS
MHUIUUPYET OLIEHKY 0OecreueHns] He3aBUCUMBIM OIICHIIUKOM.

3.2. Ilpu3Haku oGecueHeHUs AKTHBA (KOHTPAreHT — (pU3nYecKoe JIMI0):
3.2.1. Ilpegvluienue cnpageonueoit CmoumMocmu aKmuea Hao pazmepom odecneyenus.

B cnyuyae ecnm pasmep oOecnedeHHs ONpENENseTcs Ha OCHOBaHMM OTYETa HE3aBUCHMOTO
OLICHIIIMKA, JaTa TAaKOTo OTYETa JOJKHA OBITh HE paHee, yeM 3a 6 MecsleB 70 JaThl TECTUPOBAHMSL.

[TonTBepxaeHuEM HEOOXOTUMOCTH OOECLEHEHHs TEeCTHMPYEMOrO aKTHBA SBISETCS MpPEBBILICHHUE

CIpaBeJIMBON CTOMMOCTH aKTHBa HaJl pazMepoM obecrieuenus (0e3 yuera HIIC).
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3.2.2. Hanuuue 3a0013cennocmu KOHMPaAzenma no UCNOJIHUMENbHOMY HPOU3E00CHE).
Hcrounuk nnpopmanuu — pasaen caiita degepanbHOM CiIy:KObI CyA€OHBIX MPUCTABOB O aJIpecy

http://fssprus.ru/iss/.

[ToarBepkaeHEM HEOOXOIUMOCTH OOECIIEHEHHSI TECTUPYEMOIO aKTHBa SBISCTCS HAIW4YHE
3aJI0JDKEHHOCTH TI0 MCTIOJIHUTEIIEHOMY IPOU3BOJICTBY B COBOKYMHOM oObeme Oozee 300 Tovicsiu (TpucTa
TBHICSY) pyOTIeii.

B cmydae mnpenocraBiieHHS KOHTPAareHTOM JIOKYMEHTOB, ITOJITBEP)KIAIOMIMX (AKT OILIATHI
3aI0JDKEHHOCTH MO0 (haKT OCTapuBaHMS 33J0JDKCHHOCTH B CyJeOHOM MOPSAIKE, a TAKXKE NMPH HATUYUH
uHpopManuu 00 0T3bIBE TPeOOBaHUS 00 OmIaTe, yKa3aHHas 33J0JDKEHHOCTh K aHAIU3y HE IPUHUMACTCS.
3.2.3. Hanuuue ungpopmayuu o 6030yxcoeHuu npouedypsl GAHKPOMCmea KOHmMpazeHma.

Hcrounuk nHpopmanuu — Enunbli ¢enepanbHblii peecTp CBeIeHHH O OAHKPOTCTBE MO aipecy

http://bankrot.fedresurs.ru.

[ToaTBepkieHneM HEOOXOIUMOCTH OOECIEHEHHUs TECTUPYEMOIro aKTHBa SIBJIAETCA O(QUIIMAIBHOE
OnyOJIMKOBaHUE PEIICHHMs O Hayaje MPUMEHEHMs K KOHTPAreHTy Mpoueayp OaHKpOTCTBA - CO JHS
OMyOJIMKOBaHUS COOOIICHHs] A0 JaThl, MpeIIIecTBYIOUIEH Jare OmyOJIMKOBaHHS COOOIIeHUs 00
OKOHYAHUU MPUMEHEHUS MpoIieyp OAaHKPOTCTBA WU JIMKBUAALIUU.

3.2.4. Ilpocpouka ucnonunenus ooazamenbcmea KoHmpazeHmom neped Ponoom.

[ToaTBepkieHneM HEOOXOIMMOCTH OOECLEHEHHS] TECTHPYEMOTO aKTHUBa SIBJSETCS HAJIUYHE I10
COCTOSTHUIO Ha OTUETHYIO JaTy MPOCPOYKH KOHTPAreHTOM HUCIOJTHEHHs 00s3aTenbcTBa mnepen DoHIoM,
cpokoM 1 (oxuH) neHs u Oonee.

B cnyuae mpocpouku mo OJHOMY W3 00S3aTENbCTB JIOJDKHHMKA OOECHEHEHUIO TIOJUIeKaT BCe
TECTUPYEMbI€ aKTHUBBI, B KOTOPBIX JTAaHHOE JIMIIO BhICTyMaeT KoHTparenToM dDonpa. [Ipu sTom B pacuere
CIIPaBEIIMBOM CTOMMOCTH OOECIIEHEHHBIX AaKTHBOB JAaHHOTO KOHTPAreHTa HCIOJB3YETCS KOJIUYECTBO
JTHEN MPOCPOYKH, COOTBETCTBYIOIIEE IACHEKHOMY MOTOKY ¢ HauOomnblneil mpocpoukoil. [Ipu Hammuuun
obecrieueHUsT MO TECTUPYEMOMY AaKTHBY B CiIydae NPOCPOUYKH IUIATEXa YIPaBIAIONIAs KOMIAHUS
WHUILUUPYET OIEHKY 00€CTICUeHHs] HE3aBUCHUMBIM OIEHIITUKOM.

3.3.  JIokyMeHTbI, MOATBEPKAAIONINE MPU3HAKH 00€CIleHEHUSI.

YropaBnsomas KOMIaHUs TPU BBISBICHUH HETaTUBHBIX COOBITHI B OTHOIICHHH TECTUPYEMOTO
AKTHBA MPEAOCTABIISIET B CIICIIMATN3UPOBAHHBIN IEMO3UTApUN TOKYMEHTHI, MOATBEPKAAIOIINE YKa3aHHBIE
HETaTUBHBIE COOBITUS. TaKMMU TOKYMEHTaMH, B YaCTHOCTH, MOTYT OBITh:

®  KOMWUHU OYXTaldTepCKON OTYETHOCTH KOHTPATeHTa;

e KOMMM H300paKEHUS Ha DOKpaHE MOHHTOPA, HAa KOTOPBIX IMOJNHOCTHIO OTOOpa)kaercs

uH(pOopMalKsg 0 HEraTUBHOM COOBITHH, a TaK)KE ajjpec caiiTa U TeKylas Jara;
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e B OTHOUICHWH 0OmIenocTynHoi uHGpopmauuu B cetu «HTEepHET», 0TOOpaXKeHHE KOTOPO

HEBO3MOXXHO Ha OJHOM S3KpaHE€ MOHHUTOpA, — HMUCbMO YIPABISIOMEH KOMIAHUM C yKa3aHHEM

ajipeca caiita u NpuJI0)KEHUEM B BUJI€ IIOJHOIO TEKCTAa MH(POPMALIMU O HETATUBHOM COOBITUH;

® B OTHOILEHHUM MEYATHBIX U3JAHUN — MMCHMO YIPABJIAIOIIEH KOMIIAHUYU C YKa3aHUEM Ha3BaHUs

NIEYaTHOTO M3JaHMs, JaThl U HOMEpA BBITYCKA M MPUIOKEHUEM B BUJIE KOIMU CTPAHUI] U3JAHUS C

uHOopManreil 0 HeTaTUBHOM COOBITHH.

B ciyuae BbIsSBICHMS NPU3HAKOB OOECLIEHEHMs] B OTHOLICHMM AKTUBA YIPABJISAIOIIAS KOMIIAHUS
o(opmIIsieT BHYTPEHHUHN TOKYMEHT, COlEep KalIlnIi:

- CBeZIeHUs 00 aKTHBE, CIpaBeIIMBasi CTOUMOCTb KOTOPOT'O MOAJIEKUT 00ECLIEHEHHUIO;

- “H(OPMAIIHIO O BBISBICHHOM IPU3HAKE 00ECIIEHEHHS ¢ YKa3aHUEM MCTOYHUKA HHPOPMALIUU HITH
0 (hakTe MPOCPOUKHU 00SA3aTEIHCTBA;

- uHpopManuo 00 UCMOJIB3YyeMOH KOPPEKTUPOBKE CHPABEAIMBOW CTOMMOCTH C OOOCHOBAHUEM
HpUMEHEHHsI BBIOPaHHBIX KO3 (ULHUEHTOB JUIsl pacyeTa (B Cliydae ee HCIO0Ib30BaHHs);

- nH(OpMaIUIO 0 HATMYMH 0OOCHOBAHHBIX MPUYMH HE MPOBOAUTH KOPPEKTHPOBKY CIPABEIITUBOM
croumoctH akTuBoB [T .

VYhpapisromas KOMIAHHUS COCTaBJIIeT TaKOW BHYTPEHHMH JOKYMEHT Ha JaTy BbISBIICHUS
IPU3HAKOB O0ECIIeHEeHUsI U HampasiseT ero B Crenuanu3upoBaHHBIN JIEO3UTapuil He MO3HEEe OJIHOTO

pabouero JIHA, CISAYIONMIETO 32 AaTOW BBISABJICHHS MPU3HAKOB 00CCIICHEHUSI.
4, Ouenka cnpaBeaJMBOii CTOMMOCTH 00€CIIeHEHHOT0 aKTHBA (00513aTe/IbCTBA)

1.1.  Ilpu BO3HUKHOBEHHHU NPHU3HAKOB OOECIIEHEHHsI CIpaBeAINBasi CTOMMOCTh aKTHBa (00513aTeNIbCTBA)
PV4ey ONpenensiercss ¢ NMPUMEHEHUEM MOJENH OKUAAEMBIX KPEAUTHBIX YOBITKOB B COOTBETCTBHM C
dbopmyIoii:
PVyey = PV —ECL =PV — PV x PD * LGD =

= (1— PD % LGD) * PV, 1)
rne
PV — cnpaBe/yinBasi CTOUMOCTh aKTHBa (00s3aTeNbcTBa) O0€3 yueTa KpeAUTHOTO PHUCKa, ONpesesieHHas B
COOTBETCTBUH C METOI0M OlleHKH coriacHo [Ipasunam CUA;
ECL (Expected credit losses, BenTHUMHA 0)KUAAEMBIX KPEAUTHBIX YOBITKOB, py0.) — BeIMYMHA O’KUIAEMBIX
KPEIUTHBIX YOBITKOB, KOPPEKTUPYIOIIAs ICHEKHBIE TOTOKH, TPUBEICHHAS K MOMEHTY OIICHKH;
PD (Probability of Default, BepositHocTh nedonra, 0 < PD < 1) — olleHKa BEpOSTHOCTH, C KOTOPOH
KOHTpareHT B TEYCHHUE 3aJaHHOTO TIPOMEKYTKA BPEMEHH MOKET OKa3aThCs B COCTOSIHUM AedonTa;
LGD (Loss Given Default, ypoBenp motepr mpu gedonre, 0 < LGD < 1) — nmons OT CyMMBI,
MOJBEPKEHHON KPEJUTHOMY PHUCKY, KOTOpass MOXeT ObITh MOTepsiHa B ciiyyae JeoiTa KOHTpareHra.

Onenka yObITKA, BO3HMKAIOWIETO B ciydae JedoiTa, OCHOBAHA HA pA3HULE MEXAY ICHEKHBIMHU
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IMOTOKaMu, MpPEeAYyCMOTPEHHBIMU AOTOBOPOM, U OXHUAACMBIMU ACHCKHBIMU IMOTOKaMHU B ,I[C(bOJ'ITC, B TOM

YHCIie OT peaan3aluy 3aJ10roBoro odecneveHus (Ipyu HaJIHInn ).

1.2. Bemuuwmna (1 — PD * LGD) onpenensiercsi ¢ TOYHOCTBIO 10 ABYX 3HAKOB IIOCIIE 3aIISITOM.

5. HOpﬂ)IOK onpeaecjacHuda KpeauTHoro peﬁTHHl"a KOHTpPareHTa

(KOHTpPAreHThI — WPUANYECKHE JIUIA)

5.1. Omnpenenenne BHEIIHET0 KPeAUTHOIO PeTHHIa KOHTPareHTa
5.1.1. Ha xaxnyto pnary pacuera CHA B COOTBETCTBMM C HacToslled Meroaukoil omnpenensercs
nepeveHb M XapaKTePUCTHKH (PMHAHCOBBIX aKTHBOB, TECTUPYEMBIX Ha 00ECIICHEHHUE.
5.1.2. Ilo kaxkaoMy akTUBY oOmpezensercs KOHTpareHT. Ilo KOHTpareHTy OIpenesstoTCs BHEIIHUE
(TOITOCPOUHBIE) KPSIUTHBIC PEHTHHTH, IPHCBOCHHBIC Ha 1aTy pacuéra CUA mexaymapomusivi’ (S&P,
Moody’s, Fitch) u HALMOHAIbHBIMU (Okcmept PA, AKPA) peTUHTOBBIMU areHTCTBAMHU.

B ciyuae ecnu KOHTpareHTy NPUCBOEH KPEAUTHBINA PEUTHUHT OoJsiee YeM OJHUM MEXAYHApOIHBIM U
(uM) HaUMOHAJNBHBIM AareHTCTBOM, BBIOMpAeTCsl HauMeHbllee (Hawiyullee) 3HAYeHHE pEWTHHra
KOHTpareHTa B cooTBeTcTBUU ¢ Tabnuueit 1 «CooTBeTCTBHE PEUTUHIOB PEHTUHIOBBIX areHTCTBY.

IIpy OTCYTCTBMM BHEIIHEr0 KpPEJUTHOTO pPEWTHMHIa KOHTPAareHTa, HO HaJMYUM BHEIIHEro
KPEJAUTHOIO PEUTHHra MaTepUHCKON KOMIAHMM KOHTpPAreHTa, JaHHOMY KOHTPAreHTy IpHUCBauBaeTCs

BHEIIHUW KPEIUTHBIN PEUTHUHT €r0 MaTEPUHCKON KOMITAHHH.

Tabmuua 1. CooTBeTCTBUE PEUTUHIOB PEUTHHIOBBIX ar€HTCTB

PetiTuHroBas PeliTHHIH KPeUTHBIX PEHTUHTOBBIX arC€HTCTB
rpymnmna S&P Moody's Fitch Dkcnept PA AKPA
1 2 3 4 5 6
AAA Aaa AAA
AA+ Aal AA+
AA Aa? AA
AA- Aa3 AA-
A+ Al A+
N A Al A
Peiitunrosas
rpymma | A- A3 A-
BBB+ Baal BBB+
BBB Baa3B2 BBB
BBB- Baa3 BBB- ruAAA AAA (RU)
BB+ Bal BB+ ruAA+, ruAA AA+(RU), AA(RU)
BB Ba2 BB ruAA-, ruA+ AA-(RU), A+(RU)
BB- Ba3 BB- ruA, ruA- A(RU), A-(RU)
B+ Bl B+ ruBBB+, ruBBB BBB+(RU), BBB (RU)
Peiirunrosas B B2 B ruBBB-, ruBB+ BBB-(RU), BB+(RU)
rpymma |l
B- B3 B- ruBB BB(RU)
Peiirunrosas cce-C Caa-C cce-C ruBB- u Huke BB-(RU) u Huke
rpymma |1

o MEXAYHApOIHON peUTHHTOBOH 1IKaJie B COOTBETCTBYIOIIEH BAIIOTE aKTHUBA
2Tlo HallMOHAJIbHOW PEUTUHIOBOM IIKaJie B HAIMOHAJILHOU BaJIIOTE
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PeliTuaroBas

iy D D D ruD D(RU)

5.1.3. Ilpu oOTCYyTCTBHUM BHEIIHEr0 KPEAUTHOTO pEUTHHTa KOHTpareHTa, HO HAJIWYUM KOIHUHU
OyXraiaTepckoil OTYETHOCTH KOHTpareHTa, HeOOXOAWMOM [UIsl OmpelesieHUs BHYTPEHHETO KPEeIUTHOTO
peTHHTa KOHTPareHTa B COOTBETCTBHH C M. 5.2 «OmpesaeneHue BHYTPEHHETO KPEIUTHOTO PEHTHHTA
KOHTpAarcHTa, ONpeesieTCsl BHYTPECHHUN KPEAUTHBIA PEUTUHT KOHTPAreHTa.

5.2.  Onpedenenue enympennezo Kpeoummno2o peiimunza KOHmpazenma

BHyTpeHHU KpeTuTHBIA PEUTHHI KOHTpareHTa yCTaHABIMBAEeTCSd Ha OCHOBaHUU Kod(uimeHTa
kpeautocniocoonoctn (KK) kontparenta - topuamdeckoro muma (OOO, OAO, AOQO), koropsbrit
dopmupyercss mpH OLEHKE (UHAHCOBOTO TIOJOXKEHUS KOHTPAreHTa M COACPKHUT OIEHKY BCEX
O00BEKTHUBHBIX (PAKTOPOB, CBA3AHHBIX C €T0 JNEATEIBHOCTHIO U CIOCOOHBIX MOBIHITH HAa BHIOJHEHHE UM
CBOMX 0053aTeNbCTB Mepe]] KPeIuTOpaMHu.

B KkauecTBe OLEHOYHBIX TOKa3areneld (PUHAHCOBOTO TOJNOKEHUS HCHOJIB3YIOTCS IMOKa3aTeln
(UHAHCOBON YCTOMYMBOCTU (HE3aBHCHMOCTH), [OKA3aTEIN JIMKBUAHOCTH, PEHTA0EIbHOCTH U JEJIOBOMU
AKTUBHOCTH.

B pacuere korddunmenta kpeaurocnocoonoctn (KK) koHTpareHTa MCnonb3yoTcs (UHAHCOBBIC
KOX(P(GUITMEHTHI, ISl BBIYUCICHHUS KOTOPBIX HEOOXOIMMBI JIaHHBICE W3 OYyXTaaTepCKOH OTYETHOCTH:
Byxranrepckoro 6ananca u Otyera o (GPMHAHCOBBIX pE3ybTaTaX.

Jlns pacyeta UCHONB3YeTCS TMOCHETHSs (COCTaBICHHAs Ha JaTy, HauOonee ONHM3KYIO K Jare
pacuera CHA) kBapTasibHas/To10Bast GPUHAHCOBAS OTYETHOCTb.

Ko dunmenT kpenntocnocoOHOCTH KOHTpAareHTa onpeaensercs no Gpopmyse:

KK=X_1Bi*P, )
rre

B; — Gasibl B COOTBETCTBUM CO 3HAYCHUEM KO HIIHECHTA,

P, — Bec koapunmenra.

3nauenue koiIgppuyuenma kpeoumocnocoonocmu KK oxpyznsemcsa 0o uenozo uucna no
MamemamuiecKum npaguiam.

B 3aBucumoctu ot Tuna opranuzanuu B Tabmumax 2.1 u 2.2 npuBoASTCS UCTIONB3YEMBIC B pacueTe
KO3 PUIMEHTHI U UX Beca.

Tabmuua 2.1. KoadduumeHTs! 11 I0pUINIECKUX JHIL
(32 MCKITFOYEHUEM KPEJAUTHBIX OpPTaHU3alNi 1 HEKPEIUTHBIX (PMHAHCOBBIX OpTraHU3aIINi )

3HaueHue

Craya B HaeM U Bec

Ne HaumenoBanue oA bamsr, Y —

o KYILUIA IT K -
KoddunreHTa Bce orpacim CrpouTensCTBO YT TIPOZL Bi . ’
HEJBU)KUMOT'O Pi
HMMYIIECTBA
TTokazarenu GUHAHCOBOHN YCTOWYNBOCTH (HE3aBHCUMOCTH)
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capie 0,3 capie 0,12 csbiie 0,37 100
K1 Koadhpunment punancosoi ot 0,1 10 0,3 ot 0,07 10 0,12 ot 0,22 10 0,37 70 015
HE3aBHCHMOCTH ot 0 10 0,1 ot 0 7o 0,07 ot 0 1o 0,22 10 !
OTPULIATENIbHBIN | OTPUIIATENIbHBIA | OTPUIATEIILHBIN -5
Kosppunnent
06e£1c£q:1-mocm ceprme 0,2 100
K2 or 0 10 0,2 70 0,15
COOCTBEHHBIMH OOOPOTHBIMHU N
OTPHIIATESIILHBIN -5
CpeICTBaMuU
IToka3zaTesu TUKBUIHOCTH
cBbie 1,6 100
KoaddunueHt Texymiei or 1,0 mo 1,6 70
K3 0,20
JIUKBUHOCTH ot 0 10 1,0 10
OTPHIIATEIILHBIN -5
cseiie 0,5 100
K4 KoadduumenT cpounoit ot 0,1 mo 0,5 70 0,15
JINKBAIHOCTH or 0 10 0,1 10
OTPHIATEIHEHBIN -5
[Toxa3zaTeny peHTabETHHOCTH
PerTabensHOCTE TIpOIAXK cepime 0,1 100
K5 ot 0 10 0,1 70 0,05
(HOpMa TIPUOBLTN) N
OTPUIATENBHBIH -5
PenTabenbHOCTE peanu3anui caaimre 0,1 100
K6 | nponykumu (HopMa 9uCTO# or 0 10 0,1 70 0,15
pUOBLIH) OTPHUIATEIHHBIN -5
Tlokazarenu nen0BON aKTUBHOCTH
O00paunBaeMOCTh TOBAPHO- capie 45 40
K7 MaTepUalbHbIX 3aMacoB ot 20 10 45 70 0,05
10 20 100
O6opaurBaeMoCTh cBaImre 60 40
K8 | nebutopckoii 3a10KEHHOCTH ot 30 1o 60 70 0,05
(B IHAX) 10 30 100
O6opaunBaeMoCTh cBbIme 60 40
K9 | kpemuropckoit ot 30 o 60 70 0,05
3aJI0JDKEHHOCTH (B THSX) 10 30 100
Tabmuna 2.2. KoadduumenTs! st HeKpeTuTHBIX GuHaHCOBBIX opranu3anuii (HOO)
Bec
Ne Hanveropanie 3HayeHne Bam.IH’ k03¢ duLneHTa
- KO3 uIreHTa Bi Pi ’
IToxa3aTenu GpUHAHCOBOH yCTOMYMBOCTH (HE3aBHCHMOCTH)
cepime 0,15 100
N or 0,1 10 0,15 70
KI Koadduruent hpuHaHCOBON HE3ABUCUMOCTH ot 0,08 70 0.1 10 0,15
menee 0,08 -20
cBoime 0,12 100
ot 0,1 10 0,12 70
K2 KoaddunmeHT 10cTaTOYHOCTH COOCTBEHHBIX CPEICTB ot 0,08 70 0.1 10 0,20
mernee 0,08 -20
ITokxa3arenab KauecTBa aKTHBOB
coimre 0,8 100
K3 KoaddunmeHT kayecTBa ak THBOB gi 8:2 ig 832 ;8 0,20
menee 0,4 -10
ITokazarenu peHTabETHLHOCTH
coimre 0,05 100
K4 | PentabenbHOCTH aKTHBOB 110 4ncTO# mpuobLin (ROA) ot 0 o 0,05 70 0,15
OTPHIATEIEHBIN -20
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cepiie 0,15 100
K5 | PenrabenbHOCTB KanuTaia mo yuctoi mpuosum (ROE) or 0 10 0,15 70 0,15
OTPHIATCIILHBIN - 20
ITokazarens AOATOBOW HArpy3KU
Pacxozmp!l Ha 0OCTy)KUBaHHE AONTa K OTIEPAIIHOHHBIM menee 0,4 100
K6 OXOTaM ot 0,7 10 0,4 70 0,15
ooxee 0,7 -20

B Tab6mmmax 3.1

u 3.2 TpuBEACHBI

cooTBeTcTBYOmUX Tabmui 2.1 u 2.2.

OpUHATBHIE TMpaBuWia pacuera KoddduuueHtoB u3

Tabnuma 3.1 [pasuna pacuéra k03)PUIHUESHTOB I FOPUITICCKHUX JIULL
(32 MCKITFOYEHUEM KPEAUTHBIX OpPTraHU3alui 1 HEKPEIUTHBIX (PMHAHCOBBIX OpraHU3aIlHii)

®opmyia pacueTa
HaumenoBanue
Ne (c UCTIOTP30BaHNEM JTAHHBIX CTPOK [Ipumevanus
ko3 dunneHTa
Oyxranrepckoro OanaHca)
Koadpunpnenr OTHOIIEHHE KalluTajla U Pe3epBOB OpraHMU3aIluH K
K! | dunancoroit K1 = (ctp. 1300) / (cTp.1700) UTOTY OaiaHca U XapakTepu3yeT He3aBUCUMOCTD
HE3aBHCUMOCTH 3aeMIIuKa 0T 3aeMHOI0 Kalurana.
Koadppuupmenr
00ecIIeueHHOCTH OTHoLIEHNE Pa3HOCTH 110 CTaThsIM: KaITUTAJIbl U
K2 = (c1p.1300—cTp.1100) / P
K2 | coOcTBeHHBIMU (c1p.1200) pe3epBbI OpraHu3alyy 1 BHEOOOPOTHBIEC aKTUBBI K
000pOTHBIMHU p- 00OpOTHBIM aKTHBAM.
CpeICTBaMuU
K3 =(ctp.1200 — npocpoueHHas .
Koadpdrmument (ctp pocp % OTtHomeHune o0mIel CyMMBI OOOPOTHBIX aKTHBOB K
K3 . neOuTopcKast 3aJ0KEHHOCTR ) /
TeKyIel TNKBUAHOCTH KPaTKOCPOYHBIM 0053aTEIIECTBAM.
(ctp.1500)
OTHOIIIEHNE CYyMMBI JTUKBUIHBIX aKTUBOB H
OBICTpOpEa3yeMBIX aKTUBOB (IeOUTOpCKas
K4= (ctp.1230+cTp.1240 +cT1p.1250- | 33M0IKCHHOCTS, IDIATEKH MO KOTOPOH
K4 Koadpunuenr MIPOCPOUEHHAs J1eOUTOPCKast OKHJIAIOTCS B Te4eHue 12 mecsues,
CPOYHOM JTUKBUIHOCTH 3aJI0JKEHHOCTh*) / KPaTKOCPOUHble (DUHAHCOBBIE BIIOXKEHHUS,
(ctp.1500 -cTp.1530- cTp.1540) JICHEXHBIE CPEJICTBA) K CyMMeE KPATKOCPOUYHBIX
3aEMHBIX CPEJICTB, KPEIUTOPCKOM 33JOJDKEHHOCTH
U [IPOYUM KPATKOCPOUHBIM 00513aTEIbCTBAM.
PenTabensHOCTR OTHo1eHNe MPUOBUTH OT MPOJIAXK K BBIPYUYKE OT
K3 K5 = c1p. 2200 / c1p. 2110%* P POz Py
TIPOIaXK MIPOAAXKH TOBAPOB, IPOIYKIIHH, paOOT, YCIYT.
Perrrabenbuocrs OTHOIIIEHUE YHCTONW MPUOBLTH K BHIPYIKE OT
K6 | peammzamun K6 = ctp. 2400 / cTp. 2110** — p Py
POIYKIUH P ’
ObopaurBaeMoOCTh .
K7= OTHoluEHUE BEJIMYMHBI 3a11aCOB YMHOKEHHO Ha
TOBapHO- %
K7 (ctp. 1210 * dnumenvrocms nepuoda | INMHUTEIEHOCTH IIEPHOAA B THAX K CE0ECTONMOCTH
MaTepHabHBIX .
(6 omsx) / ctp. 2120 MIPOAAHHBIX TOBAPOB, TPOTYKIIHHU, YCIIYT.
3amacoB
O0bopaurBaeMoCTh
K8 JNeOUTOPCKOU K8 = ctp. 1230 * drumenvrnocmo IToka3bIBaeT, 3a CKOJILKO JHEH B CPETHEM
3aJI0JDKEHHOCTH nepuooda (8 onsax) / ctp. 2110%* OCYIIECTBIISIETCS OJTMH UK COBITA IPOAYKIIHH.
(B MHSAX)
O06opaunBaeMoCTh IToka3bIBaeT, 3a CKOJIBLKO JHEH B CPeTHEM
K9 KPEIUTOPCKOM K9 = ctp. 1520 * drumenvrnocmo OCYIIECTBIISIETCS OJTMH IMKJ BHITTOTHEHUS
3aJI0JDKEHHOCTH nepuooa (8 onsax) / ctp. 2110%* 0053aTeNBCTB B OTHOIICHUN TTOCTABIUKOB,
(B IH5IX) Oro/KeTa, MepcoHaa.

* Ipu nanuuuy ungopmayui 0 nPoCPOUEHHOL 3A00NNHCEHHOCIU HA MOMEHN AHANU3A
** B cayuae ecau cmp. 2110 unu 2120 pasna 0 (Hoaw), mo dannomy xodgh@uyuenmy npuceausaemcs HAuxyowut 6ain u3
Tabnuyer 2.1 coomeemcmesyrowguil 0GHHOMY KOIQD@uyueHmy.
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Tabmuua 3.2. IlpaBuna pacuéra ko3 dunueHToB
JUIST HEKpeIUTHBIX (huHAHCOBBIX opranuzanuii (HDO)

®dopmyna pacuera
Haumenosanue
Ne (c HCTIOIp30BaHNEM JTAHHBIX CTPOK Bun oruerHocT
ko3 dunneHTa .
HCTIONT3YeMOM OTIETHOCTH)
Koappuunent .
bd . K1 = (ctp. 52) «Htoro Kamurama / 1. Byxranrepckwuii 6amanc HOO Ha
K1 | ¢unarcoBOM x
(ctp. 53) «MToro KamuTaNa U 00A3aTECIHCTBY OTUYETHYIO ATy
HE3aBHCHMOCTH
K2 = crp. «Pacuer pazmepa cOOCTBEHHBIX CPEICTB
Koadpunment poeCCHOHANBFHOTO YJaCTHHKA PHIHKA IIEHHBIX OyMmar -
b pod i P ™ 1. Pacuer pa3mepa coOCTBEHHBIX
IOCTATOYHOCTH Pa3smep coOCTBEeHHBIX CpeiCTBY /
K2 CpEeICTB MPOQheCCUOHATHBHOTO
COOCTBEHHBIX ctp. «Pacuer pa3mepa COOCTBEHHBIX CPEJICTB
Yy4YacTHHKa PbIHKa IIEHHBIX OymMar
CPEICTB podeCCHOHANLHOTO YYacTHHKA PhIHKA IIEHHBIX OyMmar -
CyMMapHas CTOUMOCTb TACCHBOBY»
1. Pacuet pa3mepa COOCTBEHHBIX
K3 = c1p. «Pacuer pazmepa coOCTBEHHBIX CPEJCTB
CpPEACTB MPOQeCcCHOHaIBHOTO
Koaddpunment podeCCHOHANBLHOTO YYacTHHKA PhIHKA IIEHHBIX OyMmar -
K3 y4YacTHHKa PbIHKa IIEHHBIX OymMar
KauecTBa akTuBoB | CymMMapHas CTOUMOCTh akTHBOBY / (cTp.22) «HTtoro N
2. byxrantepckuii 6ananc HOO na
aKTHBOB» x
OTYETHYIO JIaTy
SN —— K4 = ((ctp. 29) «IIpubbLib (yOBITOK) MOCIIE 1. OTuéT 0 PUHAHCOBBIX
AKTHEOR 110 HaJIOT000JIOXKEHUS / KOMIECTBO KBapTaJIOB B pesynbratax HOO 3a Tekymmii
K4 o paccMaTtpuBaeMoM nepuozae * 4 / (cpegHss cymma KaJIEHAAPHBIN TOJ
YHUCTOH PUOBLIH .
(ROA) akTHBOB (cTp. 22) «ITOr0 aKTHBOBY HAYAIIO U HAa KOHEIl 2. Byxrantepckuii 6ananc HOO Ha
paccMaTpHuBaeMoro Iepruoia) OTYETHYIO JIaTy
1. OT4€r 0 PUHAHCOBBIX
K5 = ((ctp. 29) «IIpubbuis (yOBITOK) mocIie ¢ N
pesynbratax HOO 3a Texymuit
HAJIOTOO0JIOKEHUS» / KOJIMUECTBO KBaPTAJIOB B o
PenTabensHOCTh * KaJICHIApHBIN TOJT
paccMatpuBaeMoM nepuojie * 4) / (cpemHsas cymma o .
KaIuTasa 1o 2. Byxranrepckuit 6ananc H®O Ha
K5 o ctp. «PacueT pa3mepa COOCTBEHHBIX CPEJICTB
YHUCTOM MPUOBLIH OTYETHYIO JaTy
podeCCHOHANLHOTO YUacTHHKA PhIHKA IIEHHBIX OyMmar -
(ROE) 3. Pacyer pa3mepa cOOCTBEHHBIX
Pa3zmep coOCTBEHHBIX CPECTBY» Ha HAyallo ¥ Ha KOHEIl
CpEeACTB MPOQeCcCHOHaIbHOTO
paccMaTpHuBaeMoro Iepruoia)
Y4YacTHHKA PbIHKA IIEHHBIX OymMar
K6 = |Pacxonp! Ha o6cykuBanue goura (cratbs OITY 1. OT4éT 0 PUHAHCOBBIX
Pacxonpl Ha «[IpouentHbie pacxoasi» (ctp. 18)) | / Huctsiit toxox ot | pesynapratrax HOO 3a texymmit
o0ciTy)XxnBaHUE onepanroHHoM fesrenbHOCTH (cTaThs OITY «ToproBeie KaJIeHAAPHBINA IO
K6 | nonra x 1 MHBECTHUIIMOHHEIE OXO0IbD» (cTp. 1) + cTates OITY
ONepaMOHHBIM «[IponertHBIe HOXOAB (CTp. 4) + cTaThst OITY
JI0X0J1aM «BBIpyuKa oT OKa3aHMs yCIyT 1 KOMHUCCHOHHBIE
noxoze» (ctp. 15))

BHyTpeHHUII KpEeIWTHBIM PEUTHHI KOHTpAareHTa OIpPENeseTcs Ha OCHOBAaHUM PpAacdyETHOTO

koadurmenta kpeautocrnocodHoctu (KK) konTparenra B coorBercTBuu ¢ Tabnuiei 4.

Tabnuua 4. Onpenenenue BHYTPEHHUH KpeIUTHBIN PEHTUHT KOHTpareHTa

PeiitunroBas rpynna BHyTpeHHI/\I‘I‘/'I kpenutHblil | KoadduumeHnt kpenurocnocoOHOCTH Onenka
PpEUTHHT konrparenTa (KK) KpPEIUTOCIOCOOHOCTH
1 2 3 4
AAA 100
Peiitunrosas rpymma | AA Ot 90 (Bki1.) no 100 (ucki.) BBICOKAs
A Ot 75 (BKi1.) 10 90 (McKIIL.)
BBB Ot 65 (BKIL.) 10 75 (MCKIL.)
Petituarosas rpymma Il BB Ot 55 (BKI1.) 110 65 (MCKIL.) cpenHss
B Ot 40 (BKI1.) 10 55(MCKIL.)
CCC Ot 25 (BKi1.) 710 40 (MCKIL.)
Peiitunrosas rpymnma 111 CC Or 15 (BKi.) 10 25 (UCKII.) HU3Kast
C Ot 5 (Bxi1.) 7o 15 (mckir.)
Peiitunrosas rpymmna IV D MeHbIIE 5 nedont
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6. IMopsinok onpeneneHusi BeposiTHOCTH Aedourta PD (KoHTpareHT — lopuanyeckoe JIMIo)

6.1. 3uauenme BeposTtHOCTH nedonta PD ompenensTcss Ha OCHOBAaHWM JAaHHBIX O 3HAYCHUSX
BeposTHOCTH Aedonta PD MexmyHapoaHOro pedTHHTOBOTO areHTCTBa S&P 3a mociemHuid JTOCTYITHBIHA
roJ 111 COOTBETCTBYIOILIETO KPEIUTHOTO peiTuHra S&P.

6.2.  annbie o 3HaueHusx PD S&P ucnonp3yroTcss Ha OCHOBaHHMH €KETOTHOTO MyOJUKYeMOro OT4yeTa
S&P «Default, Transition, And Recovery: 2017 Annual Global Corporate Default Study And Rating
Transitions» Ta6muma 26. «Global Corporate Average Cumulative Default Rates By Rating Modifier» ¢
y4€TOM TMOCHEAYIOIUX €XeroaHblx oOHoBieHud. [lng ouenkun PD s kaxaoro KOHTpareHra
OTIpe/IeIIIeTCSl TOI0Basi BEPOSITHOCTH JiedoiiTa B 3aBUCUMOCTH OT €r0 KPEAUTHOTO PEHTHHra IO IIKajie
S&P. Ecnmu pedTHHr KOHTpPAreHTy MPUCBOCH HWHBIM PEHTHHTOBBIM areHTCTBOM, TO ONPEIEISICTCS
COOTBETCTBYIOIIUK eMy pedTuHr mo mkaire S&P. B Tabmuie 5 mpuBeieHa mkajga COOTBETCTBHS
BHEITHUX/BHYTPEHHUX KPEIUTHBIX PEHTHHIOB U BeposiTHOCTH aedonta PD.

Tabnuna 5. Onpenenenue BEpoSATHOCTU AePoaTa KOHTpareHTa
B 3aBHCUMOCTH OT €r0 KPEeJUTHOTO peHTHHTa

PelTHHIY KpeIUTHBIX pEHTHHIOBBIX ar€HTCTB BHyTpeHHuit BepOﬂTHOCTIS’
Peittnarosas P — nedonra PD
Tpyina S&P Moody's Fitch D PA AKPA i 11O kalie
y KCIepT pedTHHT S&P. %
1 2 3 4 5 6 7 8
AAA Aaa AAA 0,00
AA+ Aal AA+ 0,00
AA Aa2 AA 0,02
AA- Aa3 AA- 0,03
A+ Al A+ 0,05
A Al A 0,06
. A- A3 A- 0,07
Peifrittrosas ™" gpp Baal BBB+ 0,11
rpymmna |

BBB Baa3B2 BBB 0,17
BBB- Baa3 BBB- ruAAA AAA (RU) 0,25

ruUAA+, AA+(RU),
BB+ Bal BB+ FUAA AA(RU) AAA 0,34

rUAA-, AA-(RU),
BB Ba2 BB A+ A+(RU) AA 0,56

) _ ruA, A(RU),

BB Ba3 BB FUA. A-(RU) A 1,00

ruBBB+, BBB+(RU),
B+ B1 B+ UBRB BBB (RU) BBB 2,08

Peiitunrosas ruBBB-, BBB-(RU),
rpynma Il B B2 B ruBB-+ BB+(RU) BB 360
B- B3 B- ruBB BB(RU) B 7,15
Peiitnnrosas CCC-C Caa-C CCC-C ruBB- u mmxe | BB-(RU) u Hinke CCC 26,82

3 JlaHHBIC IpUBEICHBI HA OCHOBaHUM oTYeTa S&P mo utoram 2017 rona. Mctounuk
https://www.spratings.com/documents/20184/774196/2017+Annual+Global+Corporate+Default+Study/a4cffa07-e7ca-4054-

9e5d-b52a627d8639
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rpyrma |11 cC 50*

C 75°

Peiitunrosas D D D ruD D(RU) D 100
rpymma 1V

6.3. B cmyuae, ecnu Cpok MoramieHus akTHBa MeHee roja ot aarel pacdera CUA, To ucnomb3yercs
BEPOSITHOCTh Je(OJITa KOHTpareHTa Ha CPOK, OCTaBIIMKCS /10 MOTallIeHus, 110 ciexyromeil popmyie:
PD =1— (1 — PDyeqar)?/3%5, 3)
rze
PD —ckoppekTtupoBaHHas BEpOSTHOCTb Je(OITa CO CPOKOM JI0 MOTrallIeHUs: MEHee roAa,
PDyear - rofioBasi BEpOSTHOCTD Ae(oITa KOHTPAreHTa,
d — cpok, ocTaBIIMICS 10 MOTAIICHUS (B THSIX).
6.4. TIpi OTCYTCTBHH BHELIHETO M BHYTPEHHEr0® KPEIWTHOTO PEHTHHIA KOHTPATEHTY MPHCBAMBACTCS
BeposATHOCTH Jiedonta PD, coorBercTByromas pedtunry CCC 1o mkane MexyHapoJHOIo peUTHHIOBOTIO
arenrcrBa S&P.
6.5. BepositHocTh aedonra PD ycranaBnmuBaeTcst paBHO# | (eAMHUIE) B Cllyyae BBISBICHUS OJHOTO WIIH
HECKOJIBKUX CJIEYIOUIMX HETaTUBHBIX COOBITHIA:
®  HAIMYKE 33/I0JDKEHHOCTH KOHTPAreHTa MO UCTIOIHUTEIBbHOMY TPou3BOACTBY Oosee 300 Thicsay
(TpucTa ThICSI4) pyOIeii;
e  Hammuue MHPOPMAIUHU O BO30YKACHUHU MPOLEAYPhl OaHKPOTCTBA KOHTPAreHTa,
e OT3bIB (aHHYIUPOBAHWE) y KOHTpAreHTa JHUICH3MH IO OCYIIECTBIEHUIO OCHOBHOTO BHIA
NesITebHOCTH;
® TPOCpOYKa HCIIONHEHHS O00sM3aTeNbCTBA KOHTpareHToM mepen PoHIoM cpokoM Ooiee
7 (cemn)/10 (necaru) pabounx IHEH Mocie YCTaHOBIEHHOTO CPOKa JJIsl POCCUN CKUX/MHOCTPAHHBIX

KOHTPAareHTOB.
7. Iopsinok onpenenenusi LGD (koHTpareHTsl - IOpUAHYECKHE JIHIA)

7.1. Ilpm orcyrctBuM WHGOpPMAlMU O HETATUBHBIX COOBITUSX, MEPEUUCICHHbIX B M. 6.4 naHHOM
MeToaukH, MpH OTCYTCTBMM IMPOCPOUYKM, a TaKKe, €CIU IPOCpOUKa IUIaTeXa COCTaBiIsgeT He Ooisee
7 (cemn) / 10 (mecstu) pabouux AHEW IMOCIE YCTaHOBJIEHHOT'O CPOKa JJISI POCCUHCKUX / MHOCTPAHHBIX

KOHTpareHToB, pacueT LGD mpousBoauTcs 1o ciieayromei popmyie:

PV-R
LGD = W, eciu PV > R (4)

0, eciu PV <R

4 BepostHOCTh 1edoaTa ycTaHOBIEHA YIPABISIONIEH KOMITaHHEH

> BeposTHOCTh 1edoaTa ycTaHOBIEHA YIPABISIONIEH KOMITaHHEH

% Hepo3moxHO ONPEJENIUTh BHYTPEHHUI PEUTUHI KOHTpAreHTa Mo NpUYuHe OTCYTCTBHUS MCXOAHBIX JAHHBIX MO KOHTPareHTy
(oTcyTCTBHE OYXranTepCKOW OTYCTHOCTH KOHTPAreHTa WM €€ HeaKTyalabHOCTD U T.IL.).
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rae PV - cipaBeninBasi CTOMMOCTh aKTHBA Ha OTYETHYIO 1aTy; R - pazmep oGecredeHus .
7.2.  Ilpu BbISIBICHUH OAHOTO MM HECKOJIBKHX HETaTHBHBIX COOBITUH, IEPEUUCICHHBIX B I1. 6.4 TaHHON

Mertonuku, pacuer LGD nmpousBoauTcs no cienyromei hopmyie:

PV—0,8%R
LGD = Yy ecau PV > 0,8 xR (5)
0, ecau PV <0,8*R

rae PV - cipaBeyivBasi CTOMMOCTh aKTHMBa Ha OTYETHYIO Aaty; R - pasmep obecnieueHus.

8. Hopsaoxk onpenenenusi PD u LGD 1 1e0uTOpCcKoii 3a10/1:KeHHOCTH U

BbIJIAHHBIX 3alIMOB (KOHTPareHThl - (pU3nYecKue JUIa)

8.1. HpI/I BbBIABJICHHUMN IIPpHU3HAKA 06eCHeHeHI/I5{ «HpeBBIHIeHI/Ie CHpaBeHHHBOﬁ CTOMMOCTHU aKTHMBa HaJl
pasMEcpomM obecrieyeHus» U OTCYTCTBUHU APYTHUX IIPU3HAKOB O6€CH€H€HI/IH YCTAHABJIMBACTCA BEPOATHOCTDH

nedonta PD =1, pacuer LGD npousBoautcs o crienyromei hopmyie:

LGD = %, ecaiu PV > R (6)
0, ecmPV <R
rne PV - cnpaBeuinBas CTOMMOCTD aKTHBA Ha OTYETHYIO 1aTy; R - pasmep obecneuenusl.
8.2. Ilpu BBIABICHUU OJHOTO WM HECKOJBKMX HETaTUBHBIX COOBITHH, MEPEYHCICHHBIX B mm 3.2.2,
3.2.3, 3.2.4 nannHoii MeTOAMKH, a UMEHHO, HAJIMYKE 33/I0JKEHHOCTH KOHTPAreHTa M0 UCTIOJTHUTEIEHOMY
npousBojacTBy Oonee 300 Teicsd (TpucTa Thicsd) pyoOueit/Hanuune uHbOpMALUH O BO3OYKICHUU

HpoLeaypbl OaHKPOTCTBa KOHTpareHTa/lpocpouka JUIMTEIbHOCTRIO B 1 (oamH) aeHp W Oolee,

ycTaHaBIUBaeTCs BeposATHOCTH fAedonta PD=1, pacuer LGD npousBoautcs no cienyroreit popmyse:

PV—-0,8%R
LGD =1~ pv ecniu PV > 0,8« R o
0, eciu PV < 0,8 * R

Irac PV - ClipaBCAjinBass CTOUMOCTb aKTUBA Ha OT‘IéTHYIO Aary, R - pasMep obecreueHus.

7
3neck u panee 1o TekcTy: R - pasmep obecrieueHusi B COOTBETCTBHHU C JOTOBOPOM, a JUIs 3aJIOTOB - CTOMMOCTB 3aJiora (0e3
yuéra H/IC) B cCOOTBETCTBHY € NOCIIEIHIM OTYETOM HE3aBUCUMOTO oleHIMKa. [Ipn orcyrcTBum obecrieuenus R = 0.

51



Mpunoxenune 7. [lopanok pacyera BeTNYHHBI pe3epBa Ha
BBIILIATY BO3HATPAKIEHUSI.

PesepB Ha BBHIIIATY BO3HATPAXACHHS YIPABIAIONIEH KOMIIAHWH M PE3epB HA BBHIIIIATY MPOYUX BO3HATPAKIACHHUN
PacCUNTHIBAIOTCS OT/IENBHO IO KAXKIOW YacTH pe3epBa B CIEAYIOMIEM MOPSIKE:

1 pacueTa UCHOIB3YETCSl CUCTEMA TPEX JIMHEUHBIX YPaBHEHUIA:

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

2) Pcn = (CHApacu + Cymm CHA)/I*Kcen - Cymm Per,

3) CHApacu = CYAo - Pyk-Pcn

rae

Pyk - uckoMmblii pe3epB Ha BOSHATPAXKACHHUE YIIPABIISIONICH KOMIIAHUH 32 TEKYIIUNA MEPHO/T;

Pex - unckoMbli pe3epB Ha BBIILIATY IIPOYMX BO3HATPAXKACHUMN 32 TEKYIIUI IIEPHOL;

CYApacu - CYA Ha gaty pacuera (HE U3BECTHO);

CYAo - CYA na pgaty pacueTa A0 HAYMCICHUS PE3EpPBOB (PACCUMTHIBACTCS KaK Pa3HOCTh CHpPaBEAIHMBON
CTOMMOCTH aKTHBOB U [MACCHBOB Ha PacUETHYIO JaTy);

CymMm CYA - cymma CUYA 3a Bce pabouue JHU ¢ Havaja rojaa Jo JaThl pacueTa Oe3 ydera aarhl pacuera. Ilpu
3TOM eciu Ha omnpeneneHHyo aary CUA He paccuuThiBaiach, TO HCIOJB3yeTCd IOCIEIHEe MO BPEMEHHU
paccuntanHoe 3HaueHne CUA, a Ha mepBbIi pabounii neHp roga — 3HaueHne CYA Ha mocnemHuii pabouuii 1eHb
MPEIBITYIIETO TOIa;

CymMm Pyk - cyMMa HauMCIIEHHOTO pe3epBa Ha BO3HATPAKICHHE YIIPABIIONICH KOMITAHWU C Hayajia roja Jo
JIaThI pacdyera Oe3 y4yera AaThl pacyera,

CymMm Pex - cyMMa HauYMCIIEHHOTO pe3epBa Ha BBIIUIATY MPOYHMX BO3HATPAXKACHWN C Havaja roja IO JaThl
pacdera 0e3 ydeTa JaThl pacyera;

A - xomnmdecTBO paboYMX JHEH B roay;

Kyk - craBka BO3HarpakIeHUs YHPaBIAIOIICH KOMIaHUM B AOJSAX OT cpeaHerogoBod CUA B COOTBETCTBUM C
[IpaBunamu @oHpa;

Kca - craBka COBOKYITHOTO BO3HATPXICHHUH CICIMATU3UPOBAHHOMY JETO3UTAPHUIO, OICHINUKY, ayJIATOPCKOM
OpTaHu3allNH, U JUITY, OCYIIECTBISIONIEMY BEIACHHE peecTpa BIIaJIeTbIIeB NHBECTUIIMOHHBIX MaeB DoHAa B JTOJIIX
ot cpenneronooii CHA B cooTBercTBuu ¢ [IpaBmmamu @onga

PetieHue 310l CUCTEMbI YPaBHEHUH BBITIIAIUT CIICIYHOIIUM 00pPa3oM:

Pyk = (1/(I1+Kyx+Kcna)) * (CHAo + Cymm CYHA + Cymm Pea)*Kyk - (JI+Kcen)*Cymm Pyk)

Pcen = (1/(A+Kyk+Kcn)) * ((CHAo0 + Cymm CUA + Cymm Pyk)*Ken - (I+Kyk)*Cymm Pcn)

CYApacu = (1/(1+Kyk+Kcn)) * (CHA0 + Cymm Pyk + CymmPcn)* /1 - (Kyk+Kea)*Cymm CHA)

B ciryuae m3MeHeHUs IPOIIEHTHOM CTaBKHM BO3HATPAXKICHUS YIIPABISIONICH KOMIIAHUU W/WIIA CTAaBKU COBOKYITHOTO
pa3Mepa BO3HATPaKICHHN CIeNHaTH3UPOBAHHOMY AETIO3UTapHIO, OLEHIINKY, ayIUTOPCKON OpraHu3aluy, U JIUILY,

OCYIIECTBIISIONIEMY BEIECHUE PEeCTpa BIANCIBIIEB MHBCCTHUITMOHHBIX TMaeB DoHIa, B TEUYCHHE NEpHOAA C JATHI
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MPEIBIIYIIETO pacyeTa pe3epBOB, BEIMYMHBI PE3EPBOB Ha JaTy pacdeTa OIpPENeNsIFOTCS B COOTBETCTBHUU C
KOJIMYECTBOM pabouux JHEH AeHcTBUs Kakaou ctaBku. [Ipu atom B hopmyisl 11t pacyeta Pyk u Pca B kauecTse

koadduimentoB Kyk u Kea moactapisroTcs ux 3HaUCHUs, HalIeHHbIE 110 (hopMyiie:

N
K=Y (k,T,)IT :

n=1
rue
N — gmcio moaneprnonoB ACWCTBUS PAa3HBIX CTABOK BOSHATPAKIACHUS YIPABISIONICH KOMITAHUN B TEYCHHE MTEPHOAA
C TIpeIBIAYIIeH JaThl pacueTa pe3epBOB /10 TEKYIIeH AaThl pacueTa;
Kn — Benunna craBku Kyk nnu Keg B nognepuoze n;
Tn — komumdecTBO paboumnx aHEH meicTBrs craBku Kn;

T — o01ee Komu4ecTBO paboUnX JIHEH B MEPUOJIE ¢ HaYaja roja JIo JaThl pacyeTa.

Ecnn Bo3HarpakaeHue ynpapIsIOIIEH KOMIIAHUM WM PE3EPB BHIJIATY BO3HAIPKICHUN CHELHMAIN3UPOBAHHOMY
JETO3UTAPHI0, OLCHIIMKY, ayIUTOPCKOH OpraHM3aluH, W JHIy, OCYLIECTBISIOIIEMY BEACHHE peecTpa,
paccuuThIBaeTCS HMCXOAs M3 (UKCUPOBAHHOW CyMMBI 3a ONpElNEJICHHBI NEepHoA, TO NpU pacdere
COOTBETCTBYIOIIETO PE3epBa 3a HEMONHBIA NEepHOJ yKa3aHHas B MPaBUIAX OBEPUTEIHLHOTO YNPaBICHUS CyMMa
KOPpPEKTUPYETCsI NPONOPLUOHATIBHO OTHOIIECHUIO KOJIMYEeCTBa KalleHAApHBIX JHEH B  MOANepuoje ACHCTBUS

JAHHOTO criocoba pacyera K 00IeMy KOJIHYEeCTBY KaJeHIapHbIX JHEH B MEPUO/IE.
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