NPABUTE/IbCTBO POCCUIMCKON BELEPALIAN

IIOCTAHOBJIEHUE
ot 20 deBpanst 2021 r. N 237

O BHECEHUU M3MEHEHUI
B METOIUKY PACUETA HOPMATHMBOB ®MHAHCOBOM
YCTONYUBOCTU
EJVUHOI'O UHCTUTYTA PA3BUTUS B JKWIUILIHON COEPE

[TpaBuTenbcTBO Poccuiickoi denmepaliiy MOCTAaHOBIISIET:

1. YTBepauTh npuiaraemMbie MU3MEeHEHUsI, KOTOPbIe BHOCSTCS B METOAUKY
pacueTa HOpMaTUBOB (GPMHAHCOBO YCTOMUMBOCTY €AMHOTO MHCTUTYTA
pasBUTHUS B KUIUIIHOM cepe, yTBEPKAEHHYIO ITOCTAHOBIEHEM
[TpaBuTenbcTBa Poccuiickoit @epepanym ot 13 okTsi6ps 2020 r. N 1680 "O
BOITPOCAXx, CBSI3aHHBIX C obecrieyeHreM (GUHAHCOBOI YCTONUMBOCTYU
€AVHOTO MHCTUTYTA Pa3BUTUS B KMIMIIHOI chepe” (CobpaHme
3aKoHOmaTenbCcTBa Poccuiickoin ®epgepanum, 2020, N 43, cT. 6782).

2. HacTosiiee ocTaHOBIeHNE BCTyNaeT B CUITY CO JHS €r0 OUIMaIbHOTO
OMy0JIMKOBaHMS U IPUMMeEHSIeTCs K pacueTaM HOpMaTMBOB GMHAHCOBOIA
YCTOMYMBOCTY €AVMHOTO MHCTUTYTA Pa3BUTUS B KUIUILHOI cdepe,
ocyuecTsisieMbIM ¢ 1 suBaps 2021 r.

IIpencenarens [IpaBuTeibCTBa
Poccuiickoi @eneparnin
M.MUITYCTUH

YTBepKOeHbI

rnocraHoByieHueM [IpaBuTe/bCTBA
Poccuiickoit @enepaiin

ot 20 deBpanst 2021 r. N 237

V3MEHEHUS,
KOTOPBIE BHOCSITCS B METOJUKY PACUETA HOPMATVBOB
®VTHAHCOBO!
YCTOMYMBOCTH EJVUHOI'O UHCTUTYTA PA3BUTUS B JKUJINILIHOM
C®DEPE

1. B myHKTe 5:



a) B ab3alle yeTBEPTOM CJI0BA "COIVIACHO MPUJIOKEHMIO" 3aMEHUTH CJIOBAMU
"coryiacHO npuaokeHno N 17;

6) ab3a1lbl TPMHAILIATHIN U YeThIPHALIIATHIN U3I0KUTD B CIeAYIOIei
pemaKIum:

"OP - BenMuMHa OnepaniOHHOTO PUCKA, pACCYUTAHHAS B COOTBETCTBUM C
METOAMKOI OLIeHKM BeJIMUMHBI OTlepal[MIOHHOTO pUCKa COTIaCHO
npuioxeHuto N 2;

PP - BemMumMHa phIHOYHOTO PMCKA, PACCYUTAHHAS B COOTBETCTBUMA C
METOIMKOI OLIeHKM BeJIMUMHbBI PhIHOUHOT'O PYCKA COIVIACHO MPUJIOKeHNI0 N
3;".

2. B ab3arie mecTom nMyHKTa 6 1 ab3alie YeTBEPTOM ITyHKTA 7 CJIOBa
"TIpeyCMOTPEHHOM MPUJIOKeHEM" 3aMeHUTD CJIOBAMU
"mpenycMOTpeHHO npunoxkenuem N 1",

3. B HymMepaly OHHOM 3aroJIoBKe IIPUI0KeHMS K YKa3aHHOM MeTOAVKe
cnoso "TIPUJIOJKEHME" 3amennTs cinoBamy "[Ipunoxkenve N 1°.

4. IonosHUTD NpuiokeHus MU N 2 1 3 cieAyIolero Cogep>kaHmus :

"TIpunoxxenue N 2

K MeTO[IMKe pacueTa HOpMaTUBOB
(brHaHCOBO YCTONUMBOCTY €A HOTO
MHCTUTYTA Pa3sBUTHUS B XXWINIITHO cepe

METOANKA OLIEEHKHW BEJIM4MHDI ONEPALINOHHOIO PUCKA

1. Hactosimiast MmeToAMKa yCTaHABAMBAET MOPSIOK pacueTa BeJIMUMHbI
OTepalOHHOTO PUCKA, YKa3aHHOTO B ITyHKTE 5 MeTOAMKM pacueTa
HOPMAaTMBOB (PMHAHCOBO YCTOMUMBOCTY €OMHOTO MHCTUTYTA Pa3BUTUS B
SKUTUIITHOM cdepe, yTBepXKIeHHOI mocTaHoBaeHreM [IpaBuTenbCcTBa
Poccuiickoit @emepauyu ot 13 okts6ps 2020 r. N 1680 "O Bompocax,
CBSI3aHHBIX C 0becrieueHeM (PUHAHCOBOI YCTONYMBOCTY €IMHOTO
MHCTUTYTA Pa3BUTUS B XKUJIUILHOI cepe”.

2. PacueT BeJIMUMHBI OTNEPALMOHHOTO PUCKA OCYILIECTBIISIETCS € AUMHbIM
MHCTUTYTOM Pa3BUTUS B XUIUILHO cdepe (masee - eqUHbI MUHCTUTYT
pa3BUTHKS) HA OCHOBAHMM JJAHHBIX €r0 KOHCOMMAMPOBAaHHO (PMHAHCOBOI



OTYETHOCTU, COCTABJIEHHOM B COOTBETCTBUM C MeXXAyHapOgHbIMU
cranaaptamu huHaHcoBoit orueTHOCTH (IFRS) 10 "KoHconuaypoBaHHast
(dbuHaHCOBas OTUETHOCTh", BBeIEHHBIMU B JIEJICTBME MTPUKA30M
MunuctepctBa puHaHcoB Poccuiickoit @eneparym ot 28 nekabpst 2015 . N
2174 (manee - MeskOyHapOIHbIe CTaHAAPTHI GMHAHCOBO OTYETHOCTH).

3. BenyuyHa ornepanOHHOIO pMUCKa PaCCUUTHIBAETCS eJMHBIM MHCTUTYTOM
pa3BUTUSI HA OCHOBAaHUM TaHHBIX rOI0BOV (GDMHAHCOBOJ OTYETHOCTU 3a 3
rofa, npeuIecTBYIOIIMX JaTe pacyeTa BeJIMYMHbI KanuTania,
OCYILeCTBJISIEMOTrO B L1eJIsIX OIlpeleIeHN s OlepalyiOHHOTO PUCKa.

4. BennunuHa OIIepalilMOHHOTO pMUCKa paCCUNTbIBAETCA € AMHBIM MHCTUTYTOM
Pa3BUTHUA eKeKBapTaJIbHO 1O COCTOSAHNMIO Ha M0C/IeTHUI KaHEH,ZLaprII}JI
JeHb OTUYETHOTI'O KBapTaJid.

5. BenmumHa orepatnonHoro pucka (OP) onpepensiercs mo popmyiie:

OP = KBbH x !
k

roe:

KBU - KOMIIOHEHT OM3HeC-UMHAMKATOPA, KOTOPbI pacCUMTHIBAETCS B
COOTBETCTBUM CO CAEAYIOIIMM aJITOPUTMOM:

ecau 3HavYeHne 6usHec-uHauKatopa (BUY) onpenenseTcst B COOTBETCTBUM C
IIYHKTOM 6 HaCTOSIei1l METOAMKMA U Ha PACUETHYIO AATy He npeBbimaeT 70
MmapaoB pyb6iseit, KBM Ha pacueTHYIO AATy PacCUMTHIBAETCS 10

dbopmyre:
Kb =bWU x 12%;

e 3HaueHne BU Ha pacueTHyIo maTy npeBbimaeT 70 MwLIMapaoB pyo6iieii
" He npeBbImaet 2,1 Tpuummona pyoseit, KB Ha pacueTHYIO JaTy
paccumuThiBaeTCs 1o popmyiie:

KBU = 8400000000 + (K - 70000000000) x 15%;

ecni 3HaueHue BY Ha pacueTHyIo0 ATy npeBbimaet 2,1 TpuuiMoHa pyoieit,
KBU Ha pacueTHYI0 AATy pacCUMTHIBAEeTCs 10 hopMmyJie:



Kb/ = 312900000000 + (b1 - 2100000000000) x 18%;

k - apnsieTcs 06paTHOI BeIMYMHOI K MMHMMA/IBHO JOITYCTUMOMY
3HAUYEHMIO0 HOPMAaTyBa JOCTATOYHOCTY COOCTBEHHBIX CPEICTB (KaIlluTaja)
eITHOTO MHCTUTYTA Pa3BUTHUS, TIPeIyCMOTPEHHOMY CTaTbeii 5.1
®enepasbHOro 3akoHa "O comeicTBUM Pa3BUTUIO U ITOBBIIIEHUIO
3(pbeKTMBHOCTM yIIpaBAeHMS B SKMJIUIIHO cepe 1 0 BHECEHUNU
M3MEHEeHMI B OTAe/IbHbIe 3aKOHOIaTe/bHble aKThl Poccuiickoi
Qenepauun’”.

3HauyeHM NpefesibHbIX IPaHuL], ITokasaTessi bU, ucronb3yemble 1jis
pacueta nokasatesnsi KBU, ycTaHOB/IeHHbIE B HACTOSILIIEM ITYHKTe,
neicTBYIOT ¢ 1 stHBapst 2021 1. ¥ 0OHOBJISIIOTCS B Ja/IbHENIIIEM B
COOTBETCTBUM C OOHOBJIEH/EM HOPMATUBHBIX aKTOB l[eHTpasbHOro 6aHKa
Poccuiickoit @epgepauiny, peryanpyoimx pacueT BeJINUYNHbI
OIlepalMOHHOTr'O PUCKA.

6. busnec-unaukarop (b1) paccunteiBaeTcs o hopmyiie:
b1 =N[4+ 0K + @[,
rue:

ITJI]I - KOMIIOHEHT OIlepalMOHHOTO PUCKA, YIYMTHIBAIOUINII ITPOII€HTHEIE,
JIM3UHTOBbIE U IUBUAEHIHBIE ONlepalu, ONpeaeIeHHbI B COOTBETCTBUM C
IYHKTOM 7 HaCTOSIIIe MEeTOOUKN;

OK - KOMIIOHEHT ONepaLiOHHOTO PUCKA, YYUTBIBAIOILIMIA TIpOUYMe
orepalMOHHbIe ¥ KOMUCCMOHHBIE TOXOObl M PACXObl, OIIpedeeHHbIN B
COOTBETCTBUM C ITYHKTOM 7 HACTOSIIIEN METOAVKN;

®]] - KOMIIOHEHT OIepallMOHHOTO PUCKA, YUYUTHIBAIOIINIA TOXObI U
pacxojibl 1Mo orepauysam ¢ GMHAHCOBbIMU MHCTPYMEHTAMU U

I parolileHHbIMM MeTajljlaMU, OTipeieJIeHHbI B COOTBETCTBUM C ITYHKTOM 8
HacTosIell MeTOOUKMN.

7. KOMITOHEHT OIepanMOHHOI0 pUCKa, YUUTHIBAIO LN IIPOLIEHTHDIE,
JIMSUHTOBBIE U AUBUAEeHIHbIe onepauyu (ITI), paccunMThIBaeTCs 10

dbopmyiie:



" npjL, - 1iep, | " AL, ' UL
[J1J1 = Min 2. J;' il 2250 x 2;13 AT D ;JUl.‘

roe:

[TP/Ii - MmomyIbHOE 3HAUEHMEe MPOILEHTHBIX JO0X0I0B, BKIIOYAOLINX
MIPOIIEHTHDIE TOXO/IbI, PACCUMTAHHBIE IO MeTOAY 3 (PeKTUBHO
MIPOLIEHTHOJ CTaBKU, U IPOUMe IIPOLIEHTHbIe AOXOIbI 3a i-i1 rof, COrIacHO
MEXIYHAapOAHBIM CTaHAAPTaM (PMHAHCOBOJ OTYETHOCTH;

[TPPi - MoaynbHOe 3HaU€HMe MPOLIEHTHBIX PACXOA0B 3a i-11 TOJ COrIacHO
MeXIYHapOOHbIM CTaHAapTaM (pMHAHCOBOJ OTUETHOCTH;

ATITI/Ii - BeiMuMHA aKTUBOB €AMHOTO MHCTUTYTA Pa3BUTHUS A0 BbIUETA
pe3epBOB MOJI OKKIaeMble KPpeAUTHbIE YOBITKY, IIPUHOCSIINX POI€HTHbIN
JIOXO[I, 3 i-Ji TOJ COTJIACHO MeKAYHAPOIHBIM CTaHAapTaM GMHAHCOBOI
OTYETHOCTU. AKTUBBI, IPUHOCSIIME TIPOLIeHTHBIN goxon (AIIII),
OITpeesloTCS KaK BeJIMUMHA aKTUBOB, ITPUHOCSILMX ITPOLIeHTHBIN J0XO0,
eIVHOTO MHCTUTYTA Pa3BUTHS 10 BbIUeTa pe3epBOB MO/, OXKugaeMble
KpeauTHbIE YObITKM, BKJIIOUASI KPEIUTHI, 3a/iMbl, ITpOYMEe pa3MelleHHbIe
CpeAcCTBa U JeMO3UThI, IPUHOCSIINE TPOLIeHTHBIN JOXO0, OCTaTKU
pa3MellleHHbIX CPeICTB Ha cueTax, 10 KOTOPBhIM HaUMC/ISIOTCS IIPOLEHTHI,
IIeHHbIe OyMaru u Mpou3BoaHbIe (PVHAHCOBbIE MHCTPYMEHTHI, JOXO/, U
(Min) pacxo, Mo KOTOPbIM GOPMUPYETCs MPOLeHTHBIMMU IJIaTesKaMu,
orpeesieMbIMM €IMHBIM MHCTUTYTOM Pa3BUTUSI B ThICSTUaxX pyoOJieit, Ha
TOC/IeJHUI KaJIeHAAPHbIN IeHb TO/la, 3@ KOTOPBI eAUHBII MUHCTUTYT
pPa3sBUTUS OCYILECTBJISIET pacyeT YKa3aHHOro rmokasaresis. B pacuer
aKTUBOB, IPUHOCAIIUX TTPOLeHTHBIN A0X01 (AIITI), BKIIOUYAKOTCS
3HAUeHMsI, YKa3aHHbIE B CTPOKAX KOHCOMUANPOBAHHOTO OTUYETA O
(bUHAHCOBOM ITOJIOKEHUM €IMHOTO MHCTUTYTA Pa3BUTHUS,
COOTBETCTBYIOIIMX OMpeAe/eH IO aKTUBOB, TPUHOCSIIUX TTPOL€HTHBHIA
moxon (AIII);

IIi - moxXomdsl 10 AMBUAEHIAM 34 i-ii TOJl COTIaCHO MeXIYHapOIHBIM
cTaHaapTaM (pMHAHCOBOJ OTYETHOCTH.

8. KommoHeHT OoInepanmMoOHHOIO pMCKa, Y‘lMTbIBaIOH.[I/II}'I Impoune
OoriepaliMOHHbIE M KOMMCCMOHHbBIE 00XO0ObI (OK), pPaCCUMUTBIBAECTCA I10

dbopmyre:



L] L] L] L]
1OJ1, IOP.  KJL . KP.
()K - Max 21 I3 )l' . Z| 13 ! + Max Za I3 jl' . Zl é " ,

roe:

[1O[i - Momy/IbHOE 3HaUEeHMe MPOUMX ONepalMOHHbIX JOXOA0B 3a i-i rof
COTJIACHO MEeXIYHapOOHbBIM CTaHAApTaM (MHAHCOBOI OTUETHOCTH;

[1OPi - Mmomy/ibHOE 3HaUeHMe MTPOUNX ONlepalMOHHBIX PACXOI0B 3a i-1i rof,
COTJIACHO MEeXIYHapOOHbBIM CTaHAApTaM (GMHAHCOBOI OTUETHOCTH;

KIIi - MomynpHOE 3HAUE€HMEe KOMMUCCYMOHHBIX TOXOAO0B 3a i-7 Tof, COTIacHO
MeKIYHapOIHbIM CTaHAapTaM (pMHAHCOBOI OTUETHOCTH,

KPi - momynbHOe 3HaUeHMe KOMMUCCMOHHBIX PaCXOA0B 3a i-i1 rof, COryIacHO
MeKIyHapOIHbIM CTaHAapTaM (pMHAHCOBOI OTUETHOCTH.

9. KOMITIOHEHT OnepalMOHHOI'0 PUCKA, YUUTHIBAKOILIMIA JOXOAbI M PACXOIbI
10 orepanusiM ¢ GMHAHCOBBIMYU MHCTPYMEHTaMMU U AparoleHHbIMMU
MeTautamu (PJI), paccumThiBaeTcs 1Mo popmyiie:

i . i -
(D,”': Zi I;)]K’ e Zi IE)I)K' .

rae:

OTKi - MomynpHOe 3HaUeHMe JOXO0A0B 32 BHIUETOM Pacxoi0B I10
(buHAHCOBBIM MHCTPYMEHTaM, OlleHMBaeMbIM I10 CIIPaBeIJIMBOI CTOMMOCTHU
yepe3 NpuObLUIb UM YOBITOK ITPOYMX OTIepaliMOHHBIX JOXOO0B 3a i-ii rof,
COTJIaCHO MeXAYHapOAHbBIM CTaHAApTaM (PMHAHCOBOJ OTYETHOCTH;

OBKi - Mony/ibHOe 3HaYeHMe JOX0I0B 32 BBIYETOM PacX0/i0B M0
(b1HAHCOBBIM MHCTPYMEHTaM OT omepaluit C MHBeCTUIIMOHHBIMMU 1IeHHbIMU
OymaraMu, OILleHMBaeMbIMU 110 CITPABEIJIMBOI CTOMMOCTH Yepe3 IPoUunit
COBOKYIIHBIN TOXOM, ¥ OT OIlepal1ii C MTHOCTPAaHHOV BAIIOTOM U
JIparolleHHbIMM MeTajlyIaMy 3a i-7i Tof, COTJIaCHO MeKAYHApOAHbIM
cTaHgapTaM (pMHAHCOBOI OTYETHOCTMU.

[Ipunosxkenue N 3



K METOVIKe pacueTa HOpMaTUBOB
(bMHaHCOBOI YCTONYMBOCTU €JMHOTO
MHCTUTYTA Pa3BUTUS B XXUIUILHOI chepe

METOAWKA OLEEHKHX BEJINY4MUHDI PbIHOYHOI O PUCKA

1. Hacrosiasa MeToAMKa yCTaHaB/IMBaeT MOPALOK pacyeTa BeauuyHbI
PBIHOYHOTO PUCKA, YKa3aHHOTO B ITYHKTE 5 MeTOAVKM pacyeTa HOpMaTUBOB
(b1HAHCOBOI YCTONUMBOCTY €MHOTO UHCTUTYTA PA3BUTHUS B KUTUILHOM
cdepe, yTBepKIeHHOM nTocTaHoBAeHMeM [IpaBuTenbcTBa Poccuiickoii
®enmepanyu ot 13 okrsi6ps 2020 r. N 1680 "O Bompocax, CBSI3aHHBIX C
obecrieyeHreM GMHAHCOBOI YCTONYMBOCTY €IMHOTO MHCTUTYTA PA3BUTHUS B
KUMUILHOV cdepe” (Tanee - eIVHbIV MHCTUTYT Pa3BUTUS), U
pacnpocTpaHsieTcs Ha cliefyolye BUAbl MHCTPYMEHTOB:

1leHHble Oymaru (moJeBble, IOITOBbIE), MMeIoIlMe CITpaBeIJIMBYIO
CTOMMOCTD U KJ1acCU(pUIIMPOBaHHbIE KaK OlleHVBaeMble 10 CIIpaBeaInBO
CTOMMOCTHU Yepe3 MpUObUIb 1 YOBITOK MM KaK OlleHMBaeMble 110
CITpaBedINBOM CTOMMOCTY Yepe3 MPOUNii COBOKYIIHbINM J0XO, BKIKYAs
LleHHble Oymaru, rnepeiaHHble 10 OnepalyusM, CoBepliIaeMbIM Ha
BO3BPAaTHOJ OCHOBE, a TAK)Ke IepeaHHble B JOBEPUTE/IbHOE yIIpaBlIeHNe
WY IPMOOpeTeHHbIE JOBEPUTEIbHBIM YIIPABISIONMM B MHTEpecax
eMHOTO MHCTUTYTA Pa3BUTHUS AJ151 IPOBeIEeHMS CEeIOK B LIeJISIX
COBepIIEeHMS ONepaunii KyIin-npoaaky B KPATKOCPOUHOI NepCIIeKTUBE.
Hacrosiiast MeTonuKa pacipocTpaHseTcsl Ha LieHHble 6yMaru, MMeroIue
CIIpaBeIIMBYIO0 CTOMMOCTD ¥ TPUOOPETEHHBIE B LIEJISIX MTPOIAKN WU
peanusauyy B KpaTKOCPOUHOV nepcrekTuse (90 (BeBIHOCTO) KajleHIapHbIX
IHell ¢ MOMeHTa NpuobpeTeHNs LieHHbIX OyMar);

06s13aTeIbCTBA IO 0OPAaTHOJ ITOCTAaBKe IIeHHbIX OyMar, IOJTyYeHHbIX 110
orepauusimM, CoOBepiliaeMbIM Ha BO3BPaTHOI OCHOBe, B CTyyae ecjin
yKa3aHHbIe IleHHbIe OymMaru ObUTM pean30BaHbl 110 JOTOBOPY KYTIIN-
MPOAXKM IIEHHBIX OyMar, a TakKe eciu yKa3aHHbIe [IeHHbIe OyMaryu 6buin
repefilaHbI O OrepanysM, CoBepiiiaeMbIM Ha BO3BPATHOV OCHOBE, 110
KOTOPBIM MMeJI0O MeCTO HeUCITOTHeHe KOHTPareHTOM CBOMX 00513aTe/IbCTB
110 06paTHOI ITOCTaBKe, WK ObLIM TepelaHbl TI0 OTepalusIM,
COBepIlIaeMbIM Ha BO3BPATHOI OCHOBE, UJIM B 0becrievyeHe 1o
MIPUBJIEYUEHHBIM CpeACTBAaM Ha CPOK, IIPEBbINIAOIINIA CPOK
TepBOHAYAIbHON ONepanum;



OTKPBITbIE TTO3ULMY, HOMMHMPOBAHHbIE B MHOCTPAHHOM BaloTe U (UIN)
30J10Te, U OTKPBIThIE TIO3UIMHU B PYOJISIX, BETMUMHA KOTOPBIX 3aBUCUT OT
M3MeHeHMUsI yCTaHOB/IeHHBIX LleHTpambHbIM 6aHKOM Poccuiickoit
depnepaly KypCoOB MHOCTPAHHBIX BAJIOT IO OTHOIIEHUIO K Py6JTI0 U (MJIN)
YUeTHBIX 1JeH Ha 30J10TO;

TOBapbl, 0OpalaIIMecs: Ha OPraHM30BaHHOM PbIHKE, B 4acTy 6aJTaHCOBBIX
aKTUBOB U I1aCCUBOB, HOMMHMPOBAHHbBIX B IPAroleHHbIX MeTa/lylax (Kpome
30JI0Ta) WIN B PyOJISIX, BEIMUMHA KOTOPBIX 3aBUCUT OT U3MEHEHMUSI
yCTaHOBJIEHHBIX IleHTpambHbIM 6aHKOM Poccuiickoit ®emepanyy y4eTHbIX
I[eH Ha AParoleHHbIe MeTa/ITbl (KPOME 30JI0Ta), B YaCTU BHEOATAHCOBBIX
TpeboBaHMIi 1 00s13aTeIbCTB 110 ITOCTaBKe TOBAPOB, BK/IIOUas IparolieHHbIe
MeTaJlibl (KpOMe 30/10Ta);

MIPOV3BOIHbIE (DMHAHCOBbIE MHCTPYMEHTHI ¥ MHbIE JOTOBOPbI, 6a3MCHBIM
(6a30BbIM) aKTMBOM KOTOPBIX SIBJISIOTCS I[eHHbIe Oymaru, uMerole
CITpaBe/IMBYI0 CTOMMOCTD, MHIEKChI, paCCUMTaHHbIE HA OCHOBAHUMA
COBOKYITHOCTM 11€H Ha IleHHble Oymaru (ajee - MHIEKCHI IeHHbIX Oymar),
MHOCTpaHHAas BaJIIOTa M/ 30JI0TO, IparolieHHbie MEeTaIbl (KpOMe 30J10Ta),
oGpaiarolyecs: Ha OpPraHM30BaHHbBIX PbIHKAX, HACTYIIIEHME
00CTOSITEIHCTBA, SBISIIONIETOCSI KpeAUTHBIM COOBITIEM, JOTOBOPHI, 110
YCJIOBUSIM KOTOPBIX COOTBETCTBYIOIME TPeOOBaHMS U (MI1) 00sI3aTETbCTBA
pPacCUMTHIBAIOTCS HA OCHOBE MPOLIEHTHBIX CTABOK, KYPCOB MHOCTPAHHbBIX
BAJTIOT, YUETHBIX 1I€H Ha 30JI0TO, IIeH Ha IparoleHHble MeTa/lIbl (KpOMe
30J10Ta), OOpalaIyecss Ha OpraHM30BaHHbBIX PbIHKAX.

2. PacueT BeIMUMHBI PHIHOYHOT'O PUCKA OCYILECTBIISIeTCS eJVHbIM
MHCTUTYTOM Pa3sBUTUS HA OCHOBAHMUM JAHHBIX €r0 KOHCOMMUAVMPOBAHHOM
(bUHAHCOBOI OTUYETHOCTH, COCTABJIEHHO} B COOTBETCTBUM C
MesxkayHapoaHbIMM cTaHAapTaMu ¢puHaHCcoBoI oTueTHOCTH (IFRS) 10
"KoHconuaupoBaHHas prHAHCOBAsI OTUETHOCTD", BBEIEHHBIMH B Ie/iCTBIE
npukazoMm MuHMcTepcTBa hmuHaHcoB Poccuiickoit @epepanyu ot 28
nmexkabps 2015 . N 217H (manee - MeKOTyHapOIHbIE CTAaHAAPTHI (DMHAHCOBO
OTYETHOCTH).

3. BemumHa pbIHOYHOTO PUCKA PACCUMUTHIBAETCS €AMHBIM MHCTUTYTOM
pasBUTHS €KeKBapPTaIbHO 10 COCTOSTHUIO Ha TOC/IeIHMIA KaJleHIapHbIA
JIeHb OTYETHOTO KBapTaja.

4. CoBOKYyITHas BeJuuYMHa ppiHOYHOTrO pucka (PP) omnpenenseTtcs 1o



dbopmyie:

PP = % x (ITP + P + BP + TP),

roe:

k - o6paTHas BennuyHa K MMHMMA/IbHO JOITYCTMMOMY 3HaUeHMIO
HOpPMAaTMBa IOCTaTOYHOCTY COOCTBEHHBIX CPeICTB (KaIuTasa) eIMHOTO
MHCTUTYTAa pa3BUTHSI, OTIpeieJIeHHOTO cTaTbeli 5.1 @emepasbHOTO 3aKOHA
"O coneiicTBUM Pa3BUTUIO U TTOBBIIIEHN IO 3(PGEKTUBHOCTY yIIpaBIeHMS B
SKUTUIIHO¥ cdepe M 0 BHECEHUM M3MEHEHMI B OT/IeTbHbIE
3aKOHOHaTebHbIe aKThl Poccuiickon @emepanyn”;

I1P - BeiMuMHAa PbIHOYHOI'O PYCKA I10 IeHHbIM OyMaram ¥ Ipoyu3BOIHbBIM
(b1HAHCOBBIM MHCTPYMEHTaM, YyBCTBUTEIbHBIM K M3MEHEeHUSIM
MIPOIIEHTHBIX CTABOK (Hajiee - MPOLIeHTHbIN PUCK), oTIpeesisseMasi B
COOTBETCTBUM C MyHKTamu 11 u 12 HacTosIIeit MEeTOIUKMA;

®P - BenMuMHA PHIHOYHOTO PMCKa IO LIEHHBIM OymMaraM ¥ Mpou3BOSHBIM
(b1HAHCOBBIM MHCTPYMEHTaM, YyBCTBUTEIbHbIM K MU3MEeHEHUSIM TeKYyIlleii
(cripaBeI/IMBOIA) CTOMMOCTM JOJIEBBIX IIEHHBIX OyMar (masiee - GOHIOBBIN
PUCK), olipeesisieMas B COOTBETCTBUM C MyHKTamMu 13 - 16 HacTos1en
MEeTOIVIKMA;

BP - BenmuMHa pbIHOUHOTO PUCKA MO OTKPBITBIM €IMHBIM UHCTUTYTOM
PasBUTHS O3ULIMSIM B MHOCTPaHHBIX BA/IIOTax U 30JI0Te (Hasee -
BAJIIOTHBIN PUCK) B COOTBETCTBUM C MyHKTamu 17 - 18 HacTosie
MEeTOVIKM;

TP - BeMuMHaA PBIHOYHOI'O PUCKA 10 AparoleHHbIM MeTaiaM (Kpome
30J10Ta) ¥ MPOU3BOAHBIM (PMHAHCOBBIM MHCTPYMEHTAM, YyBCTBUTEIbHBIM K
M3MEHEHUIO 11eH JIParolieHHbIX MEeTaJIJIOB (KpoMe 30J10Ta) (fasee -
TOBApPHbIN PUCK), B COOTBETCTBUM C ITyHKTamMu 19 - 25 HacTosIeii
MEeTOIVIKMA.

5. B pacuert rokasareJsieii mpolieHTHOTO pucKa, GOHI0BOTO puUcKa U
TOBapHOI'0 PMCKa BKIIOYAIOTCS YMCThbIe TO3ULIUU, TIPEICTABISIONI e COO0TA
pPa3HOCTbh MEXAY CYMMOJi BCeX AJIMHHBIX TT03U1IMIi (basaHCOBbIe aKTUBBI,



BHeOasaHCOBbIe TPeOOBAHMS) ¥ CYMMOIt BCeX KOPOTKUX MO3ULUIA
(6aniaHCOBbIE TTACCUBBI, BHEOATAHCOBbIE 00513aTeNbCTBA) 10 OTHOPOSHBIM
(b1HAHCOBBIM MHCTPYMEHTaM (TOBapam).

TpeboBaHMs ¥ 0013aTEILCTBA 10 JOTOBOPAM, SIBJISTIOIIVIMCS
MPOM3BOAHBIMU (PMHAHCOBBIMYM MHCTPYMEHTaMM, BKJIIOUAIOTCSI B pacueT
YMCTBIX MO3ULIUI B COOTBETCTBUM C MYHKTAMMU 6 U 7 HACTOSIIEN METOIVKN.
[Tpu 3TOM TOBapBI, ITOTyUYEHHbIE B 0OOecIeueHe B BIIE 3aJ10Ta,
BK/IIOUAIOTCS B pacueT YMCTBIX MO3ULIMIT KaK OJMHHAS ITO3UIINS.

IlenHble GyMaru SIBJISIIOTCSI OMHOPOIHBIMM, €CJI OHM BBIITYIIEHbI OJTHUM
SMUTEHTOM, MMEIOT OIHAKOBYIO CITIPAaBeJIMBYIO CTOMMOCTb, UMEIOT
OJIMHAKOBYIO TEKYIIYIO OXOAHOCTb (TO €CTh JOXOJAHOCTb, YPOBEHb KOTOPOJA
Ha ATy pacyeTa COBOKYITHOI BeJIMYMHBI PHIHOUHOTO PUCKA PA3/IMIAETCS He
6osee yueM Ha 10 6a3MCHBIX MYHKTOB), UMEIOT OAMHAKOBBIN CPOK
roranieHus (/11 MHCTPYMEHTOB, ITOIBEPIKEHHBIX ITPOIIEHTHOMY PUCKY).

B 1e/151X pacueTa MpoIeHTHOTO pycKa ¥ (GOHIOBOTO PUCKA TP
oTpeieJIeHNY YMCTOM MO3UIIMY TT0 OAHOPOIHBIM II€HHBIM OyMaram He
B3aMMO3aUMUTHIBAIOTCS JAMHHbIE TO3UIMM, CHOPMIUPOBaHHbIE IeHHbIMU
O6ymaramu, mepeJaHHbBIMMU I10 OTepalusIM, COBepIilaeMbIM Ha BO3BPATHO
OCHOBe, IV 06peMeHeHHbIMM MHBIM 00pa3oM, ¥ KOPOTKME IMTO3ULIUY TI0
I[leHHbIM OyMaram B CJTydae, ecii CPOK, OCTABIIMIACS C IaThI pacyeTa
PBIHOYHOTO pMCKa IO OKOHUYaHMS Tlepuoia oopeMeHeHMsl, TpeBbIlaeT
OCTaBILMIICS CPOK yAepsKaHUSI KOPOTKOV MO3ULIUMN.

B 1esiax pacueTa mpoieHTHOTO pucKa 1 (OHIOBOTO pMcka B3auMo3aueT
6a/IaHCOBBIX aKTMBOB MJIM 00S13aTEJIbCTB IO LIEHHBIM OymMaram u
BHeOaIaHCOBBIX TPeGOBaHMI MM 06513aTE/IbCTB IO MIPOM3BOJHBIM
(bMHAHCOBBIM MHCTPYMEHTAM OCYLIECTB/ISIETCS TOJIBKO B YACTU
dbopBapaHBIX OTOBOPOB, HE COMIepsKAIMX BCTPOEHHbBIE TTPOU3BOIHbBIE
(dbuHaHCOBBIE MHCTPYMEHTHI, HE OTAe/IsieMble OT OCHOBHOTO JOTOBOpPA, U B
YaCTU KPeAUTHBIX MPOU3BOAHBIX (DMHAHCOBBIX MHCTPYMEHTOB,
XeKUPYIOMIVX IMO3UIIMHA T10 IIeHHbIM OyMaram, BK/IIouaeMble B pacyeT
PBIHOYHOTO PUCKa B CJIEIYIOIIEM TOPSIIKE:

B ITIOJIHOM 00O'beMe IS IO3UIIMIA TI0 LIEHHBIM OGyMaraM U IMPOTUBOTIOIOKHBIX
MTO3MLIMIA TT0 OJHOPOAHBIM LIeHHBIM GymMaraM 1o ¢opBapIHbIM TOTOBOPaM U
B CJTyuae MOJHOTO COOTBETCTBUS MeXIY LIeHHO 6ymaroii 1 6a3mMCcHbIM
(6a30BbIM) aKTMBOM KPeJIUTHOTO ITPOU3BOJHOTO (MHAHCOBOTO



MHCTPYMEHTA, IIpeICTaBIISIIoNIero co60it CBOI Ha COBOKYIHBI AOXOH, (TIpK
3TOM CPOK, OCTaBIIMICS A0 UCTEYEeHUS A0roBopa (KOHTPAKTa), He
paccMaTpUBAETCH);

B ITOJIHOM 00'be€Me B CJTyuae MOJTHOTO COOTBETCTBUS MeXKIY IIeHHO Oymaroii
1 6a3uCcHbIM (6230BBIM) aKTMBOM KPEIUTHOTO MPOMU3BOIHOTO (PMHAHCOBOTO
MHCTPYMEHTA, IPeCTaBIISIoNIero cob60ii CBOII Ha COBOKYIIHBIN AOXOH, (TIpU
3TOM CPOK, OCTaBIIMIACS IO UCTEUEHUS JOroBopa (KOHTPAKTA), He
paccMaTpuBaeTcs);

B BesimuymHe 80 MPOIIEHTOB B C/Ty4yae, eC/Ii MHCTPYMEHTOM XeIKMPOBAHMS
SIBJISIIOTCSI KpeIMTHO- e DOJITHBINM CBOII MJIM KpeAUTHAs HOTa IIpU
OTCYTCTBUU CYIIeCTBEHHOI'0 Pasjinuus, Ipu3HaBaeMoro B COOTBETCTBUU C
BHYTPEHHUMMU JOKYMEHTAMM €IUHOTO MHCTUTYTA PA3BUTUS, B U3SMEHEHUU
CITpaBeIJIMBBIX CTOMMOCTEN JOJITOBO IIeHHOM 6yMaru 1 KpeIuTHOTO
MPOM3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA ¥ IIPU ITOJTHOM COOTBETCTBUMU
MesKIy JOJITOBO¥ IeHHO 6ymMaroi u mosuiuei mo KpeaguTHOMY
MPOMU3BOAHOMY (PMHAHCOBOMY MHCTPYMEHTY B YaCTU OJTHOTO U TOTO Xe
KOHTPOJIBHOTO JINILIA, SIBJISIONIErOCs] OHHOBPEMEHHO SMUTEHTOM [10JITOBO
IIeHHO OyMary, HOMMHA/IbHOV CYMMbI, YCTAaHOBJIEHHOI TOTOBOPOM
(KOHTPaKTOM), OAMHAKOBBIX CPOKOB, OCTABIIMXCS A0 MOTallleHUs 10AT0BO
IIeHHO} 6yMaru 1 0 MCcTedyeHus TOroBopa (KOHTpaKTa) KpeAUTHOTO
MPOM3BOJHOTO (MHAHCOBOTO MHCTPYMEHTA, BAIIOThI, B KOTOPOI OHU
HOMMHWPOBAHBI.

B 11e/1X OLIeHKM BeJIMYMHBI PHIHOYHOTO PMCKA B COOTBETCTBUM C HACTOSIIEN
MEeTOMKO IMOJ KpeAUTHO-AedOITHBIM CBOIIOM ITOHMMAEeTCSI KpeIUTHBI
MIPOM3BOIHBIN (PMHAHCOBBIN MHCTPYMEHT, 6a3MCHBIM (6230BBIM) aKTUBOM
KOTOPOTO SIBJISIETCS HACTYTUIEHME 0OCTOSTENbCTBA, SIBJISIONIETOCS
KpeIUTHBIM COOBITHEM, IO KOHTPOJBHOMY JIUITY, YCTAHOBJIEHHOMY
YCIOBUSIMU JIOTOBOPA.

B uenax pacueTa YnMCTbIX TIO3ULINIA OJ1s pacueTa TOBAapHOI'O pM1CKa
OOHOPOAHBIMUM TOBAPAMMU MMPU3HAIOTCA:

pasaMYHbIe ITOABMIbI TOBApa, IIpU3HaBaeMble B3ayIMO3aMeHSIeMbIMU
OpraHu3aToOpaMy TOPrOBJIN;

TOBAapbI, SIBJISIONIMECS OIM3KUMY 3aMEeHUTEISIMU IPYT ApyTa, B CJIy4ae,
eI MMHMMAaJIbHOE 3HaueHMe Ko3pdUIMeHTa JIMHENHO KOppesiun



MeXy IleHaMM JaHHbIX TOBApOB 3a Mepuo/, He MeHee OJJHOTO rofa
coctasiusert 0,9.

B ciyuae ecivt mosydeHHas BeMdHA YMCTOM MO3UIIUM MMeeT 3HakK "+,

YMCTas TMO3ULIUS SBSETCS OJIMHHOMN, B C/iyJae, eCJii UMeeT 3Hak "-', -
KOPOTKOJA.

6. Ina pacueTa BeJIMUYNHBI YMCTOM MO3ULIUM LIeHHbIEe 6YMaI‘I/I
ImepeoneHnBarTCA I10 CHpaBeﬂHI/IBOﬁ CTOMMOCTHU Ha OATYy pacuyeTa
Be€JIMYMHDBI PppIHOYHOT'O PMCKA.

Ecniu sMmuccust ieHHO 6ymMaru OCyIecTBIIsSeTCs] OTAelbHbIMU YaCTSIMU
(TpaH1IamMMu), TO B pacyeT YMCTOM MO3ULINM MOTYT He BK/IOUAThCS
paBHOBeJIMKME OJIMHHBIE M KOPOTKME MO3UIMHU T10 IIeHHbIM OyMaram
OJJHOI'O TpaHIIa.

PaBHOBe/IMKME AJIMHHbIE (KOPOTKME) ITO3ULIMY TT0 OAHOPOIHBIM II€HHBIM
O6ymMaraM pa3HbIX TPaHIIIel MOT'YT He BK/IIOYAThCSI B pacueT YMCTOM
ITO3UIIMHN, €CJIN:

I[leHHbIe OyMary pasHbIX TpaHIIei OJHOBPEMEHHO 00palalTCs Ha
OpraHM30BaHHBIX TOPTOBBIX IJIOIIAIKAX B TeUeHMe 6 MeCsIIeB;

HallpaBJIeHIe M3MeHEeHM I BeIMYMH CIIpaBedJIMBbIX CTOMMOCTEMN 10
LHEHHbIM 6YMaI‘8.M Pa3HbIX TpaHLHEﬁ B Te€UEeHMe YKa3aHHOI0 rnepuoaa
COBITagaeT.

B 1esiax pacueTa UMCTBIX O3UIMI TPOU3BOAHbIE (DMTHAHCOBBIE
MHCTPYMEHTHI (KaK IpeaycMaTpuBarollye, Tak M He IpeaycMaTpuBarome
MOCTaBKY 6a3MCHOro (6a30BOro) aKTMBA) paCCMaTPUBAIOTCS KaK
MHCTPYMEHTBI, 10 KOTOPBIM MMEIOTCS IJIMHHAS ¥ KOPOTKAs MO3UIUM,
BbIpakeHHbIe B COOTBETCTBYIONMX 023 CHBIX (0a30BbIX) aKTUBAX U B
COOTBETCTBYIOIIMX TPeOOBAHMSX MM 00s13aTebCTBAX IO MOCTaBKe
JIleHesKHbIX cpeAcTB. [To KaskgoMy ITpoM3BOOHOMY (PMHAHCOBOMY
MHCTPYMEHTY PAaCCUUTBIBAIOTCS YMCThIE MO3UIIMY 10 OA3MCHOMY
(6a30BOMY) aKTUBY U UMCThIe MMO3UIMHU 10 TTIOCTABKe JeHEXHBIX CPEJICTB.
[Mo3uiyu, BeIpaskeHHbIE B COOTBETCTBYIOIIMX 6a3MCHBIX (0a30BbIX) aKTUBAX,
BKJIIOUAIOTCS B PaCUeT YMCThIX MO3ULMI UCXOOS U3 CIIPaBeIIMBO
CTOMMOCTM 0a3MCHBIX (0a30BBIX) AKTMBOB Ha ATy pacyeTa BeJIMUIMHbI
PBIHOYHOTO pUCKa.



7. Tlo mpou3BOAHBIM (DMHAHCOBBIM MHCTPYMeHTaM, 6a31CHbIM (6a30BbIM)
aKTMBOM KOTOPBIX SIBJSIOTCS MPOLIEHTHbIE CTABKM, a TAKXKe I10 APYTUM
MPOM3BOAHBIM (PMHAHCOBBIM MHCTPYMEHTaM, IT0 KOTOPHIM B COOTBETCTBUM
C YCJIOBUSIMU JIOTOBOPA COOTBETCTBYIOIIME TpeboBaHUs U (MJIN)
00s13aTebCTBA PACCUMTHIBAIOTCS] HA OCHOBE MPOLIeHTHBIX CTABOK, B
KayeCTBe BeJIMUMH JJIMHHOV ¥ KOPOTKOM MO3ULINI IPUHUMAIOTCS
HOMMHAaJIbHbIe CYMMBbI, YCTAHOBJIEHHbIE YCIOBUSIMY LOTOBOPA, TO €CTh
BeJIMUMHbI, UCXO[IST U3 KOTOPBIX PACCUMTBLIBAIOTCS MPOIIEHTHbIE TVIATEXU B
COOTBETCTBYIOLLe BatoTe. [103ULMM 110 ONLIMOHAM BK/IIOYAIOTCS B pacyer
PBIHOYHBIX PUCKOB C yueToM Ko3dduimeHTa geabTa, orpeesiseMoro
corsiacHO npuaokeHnio N 1. OTAe/bHO MO ONIMOHAM PaCCUNTHIBAIOTCS
BeJIVUMHbBI FTaMMa-pUCKa U Bera-pucka, BKIoUyaeMble B pacuer
MPOIIEHTHOTO WM BaJIOTHOTO PMCKA B 3aBUCMMOCTU OT BUa 6a31CHOTO
(6a30BOT0) aKTMBA B COOTBETCTBUM C MyHKTamu 8 - 10 HacTos1Iei
METOIVKMA.

8. PacueT K03(pduieHTOB raMmmMa 1 Bera oCcyueCTBIISIeTCS [JIsT KasKI0ro
OTIMOHHOTO IOrOBOPa METOOM KOJIMUECTBEHHO OIIeHKM Ha OCHOBE
MOJIeJIeii OlleHKY CIIPaBeIMBOI CTOMMOCTHM OIIIMOHOB, IPUMEHSIEMbIX B
1eJIIX OYXTaJTepPCKOTO yUeTa OMI[MOHOB M YCTAHOBJIEHHBIX YUETHOIA
TTOJINTUKOJ eAMHOTO MHCTUTYTA Pa3sBUTHS, UM MUCIIOIb3YIOTCS TaHHbIE O
BesMuMHe Ko3(pduimeHTOB raMma 1 Bera, pacKpbiBaeMble OPTaHM3aTOPOM
TOPTOBJIM T10 OLIEHVMBAEMOMY OIIIMOHHOMY JOTOBOPY MJIM TAKOMY Ke
OTIIMOHHOMY JIOTOBODY.

9. BenmuuHa raMmMa-pucKa I0 OIMI[MOHaM PacCUMThIBaeTCs Mo popmyiie:
1 . a2
raMMa-pHcK = 5 xI'x HBA”“,

rae:

I' - 3HaueHMe KO3GIUIMEeHTa raMMa, OTIPeieJIIeMOT0 KaK OTHOILIeHue
u3MeHeHus KoadduieHTa neabra OMiKoHa Py MajoM U3MeHEeHUN
CIIpaBeIMBOI CTOMMOCTM 6a31CHOTO (6230BOT0) aKTUBA K BeJIMUMHE
yKa3aHHOTO M3MeHeHMs CIIpaBeIJINBOI CTOMMOCTY 6a3MCHOTO (6a30BOr0)
aKTUBA;

UDBA - pacueTHbIi TTOKa3aTeb U3MEHEHMS CIIPaBEeIJINBO CTOMMOCTU
6a3mcHoro (6a30BOr0) aKTUBA.



10. BentnunHa Bera-pucka Io OIioHaM paccuuThIBaeTcs o opmyse:

Bera-puck = B x 0,250,

roe:

B - 3HaueHue KosdduimenTa Bera (B JeHeSKHOM BbIPasKeHUN),
ompezesieMOro Kak OTHOIIIeHMe U3MeHeHMsI CIIpaBe/InBOi CTOMMOCTU
OTIIMOHA ITPY MaJIOM M3MeHEeHU Y BOJATWIbHOCTY CIIPaBeINBOM
CTOMMOCTH 6a3MCHOTO (6a30BOT0) aKTUBA K BeJTMUYMHE YKa3aHHOTO
M3MeHeHMsI BOJIATUIbHOCTY CITPaBeAJIMBOI CTOMMOCTY 6a3MCHOTO
(6a30BOT0) aKTHBA;

0 - BeIMYMHA BOJIATWIIBHOCTY (BMEHEHHAs BOJIATUJIBHOCTD), paCCUMTaHHAS
IJ1s1 6a31cHOrO (6a30BOr0) akKTMUBA OIMIMOHHOTO IOrOBOPA.

11. TIpouenTHbIi puck (ITP) paccunTtbiBaeTcs no popmyse:
MNP = CNP + OMP + I'BP(MP),
rue:

CIIP - crienmabHBIN MIPOLIEHTHBIN PUCK HEOJATOIIPUSITHOTO U3MEHEHMU ST
CIIpaBeI/IMBOJ CTOMMOCTM LIEHHBIX OyMar 1 MpoM3BOIHBIX (GMHAHCOBbIX
MHCTPYMEHTOB MO, BAUsSH/EM (PaKTOPOB KpeIMTHOTO pUCKaA, CBSI3aHHBIX C
SMUTEHTOM I[€HHBIX OyMar 1 o6ecIieueHeM 10 LieHHbIM Oymaram, a TakKe
CPOKOB, OCTaBIIMXCS 0 TTOTallleHys [eHHbIX OyMar, ¥ BajaloThl, B KOTOPOIt
HOMMHMPOBaHbI U (M) GOHAMPOBAHBI IleHHbIe OyMaru, KOTOPbIi
paccuMThIBAeTCS C yueToM KO3 GUIMEHTOB CrelMau3UPOBaHHOTO
MPOILIEHTHOT'O PUCKA COTIACHO MpuaoXkeHnto N 2 U ¢ yueTom
KIaccudUKaLymy Mo ypOBHIM pUcKa CelaJIn3upoOBaHHOIO PUCKa, 3a
MCK/II0YEeHMEeM MHCTPYMEHTOB CeKbIOPUTU3ALMM, COTTIACHO MPUIOKeHUI0 N
3. lleHHble Oymaru, sIBJISIIONIMECS MHCTPYMEHTaMM CEeKbIOPUTU3AIINN UITU
TIOBTOPHO CEKbIOPUTHU3AIMUM, TPEeIyCMATPUBAIOT KiIaccuduKalio 1o
YPOBHSIM pUCKa CIenaau3upoOBaHHOrO PUCKa MHCTPYMEHTOB
CeKbIOPUTU3ALUM COTJIACHO MpuJiokeHnIo N 4;

OIIP - o61imii MPOLIEHTHBIV PMUCK HEOIATONPUSITHOTO M3MEHEHUSI
CIIpaBeIJIMBOJ CTOMMOCTY LIEHHBIX OyMar 1 MpoMU3BOIHBIX (PMHAHCOBBIX
MHCTPYMEHTOB IO, BJAMSIHMEM PbIHOUHBIX KOJIe6aHMIi ITPOLIEHTHBIX CTABOK,



KOTOPbI OMpeesnsieTcs C y4eTOM paciipeesieHust Ko3hPuiieHToB
B3BEIIMBAaHMS 10 BpeMeHHbIM MHTepBaJIaM COTIACHO MPUIOKeHMIo N 5,
CTPYTIIUPOBAHHBIM T10 3 30HAM;

I'BP(IIP) - cymma ramMmma-pucKa U Bera-pucka 1o orniuoHam, BKIIOYEeHHbIM
B pacueT MpOLIEHTHOTO PUCKA COTJIAaCHO MyHKTam 8 - 10 HacTos1ein
MeTOAVKN. [aMMa-pucK 10 ONIMOHaM, BK/IIOUaeMbIM B pacueT
MIPOLIEHTHOI'O PUCKA, PACCYMUTHIBAETCS C YUETOM BeJIMUMHbI [I0Ka3aTesIst
M3MeHeHMs CIIpaBeIMBOI CTOMMOCTH 6a3ucHOro (6a30BOro) akTuBa,
KOTOpas OIpepesisieTcs Kak Mpou3BeeHye ClipaBedinBoii CTOMMOCTU
6a3ucHoro (6a30BOro) aKTUBA MM HOMMHAIbHO CYMMbI OITIIMOHHOTO
JoroBopa (JIs1 OMIMOHOB, 6a3MCHBIM (6a30BbIM) aKTUBOM KOTOPBIX
SIBJISIETCSI TIPOII@HTHAsI CTaBKa) Ha COOTBETCTBYIONUMIT KO3(PhULIEeHT
B3BeIIMBaHMSI, TPeAYCMOTPEHHbBIN MTpuiokeHMeM N 5 K HacTosIe
MeTOMKe.

12. O6muit mpoueHTHbIN puck (OITP) paccunTthiBaeTcs mo popmyse:

OIIP = 10% A + 40% B + 30% (C + D) + 40% (E + F) +
+100% G + 100% H,

roe komnoHeHTsI A, B, C, D, E, F, G u H onpenensoTcs 1o
CIPYIIMUPOBAHHBIM 3 30HaM, KOTOPbIe ITpUBEeIeHbl B COOTBETCTBUM C
pacueToM O0ILero MPOLIEHTHOIO pUCKa IO (popMe COrIacHO MpUIokeHno N
6. YKa3aHHbIe KOMIIOHEHThI BK/IIOUAIOTCS B pacyeT 110 aOCOII0THOM
BeymumHe (6e3 yueTta 3Haka). BHyTpu Kaxkmoro BpeMeHHOI'O MHTepBasia
CYMMMPYIOTCSI UMCThI€ AJMHHbIE U UMCTbIe KOPOTKYME ITO3UIINHA, 3a
MCKJTIOUEeHMEM TO3UIINIL TI0 LIEHHBIM OyMaraM ¢ BbICOKMM PUCKOM (KpoMe
IIEHHBIX OyMar, SIBJISIOIIMXCS MHCTPYMEHTAMM CEeKbIOPUTU3ALUY WU
ITOBTOPHO CeKbIOPUTU3ALVN) U IO IIeHHBIM OyMaram, sIBJISIIOIIMCS
MHCTPYMEHTaMM CeKbIOPUTU3ALNM WU TIOBTOPHOM CEKbIOPUTU3ALIVN, C
PVICKOM BBIIIIE CpeIHEero.

[J1s1 KaXkIoro BpeMeHHOT'0 MHTepBasia OnpeAessiioTCs OTKPbIThIe (BeuunHa
MIpeBbIlIeHMS B3BEIIeHHOM IJIMHHOM MO3ULIMM HaJl B3BeIlIeHHOI KOPOTKOM
MO3ULIMeN UM Ha000POT) U 3aKPbIThIE (BEJIMUYMHA, HA KOTOPYIO
B3BellleHHbIe AJMHHAs ¥ KOPOTKas IMO3UIIMU IOJTHOCTbIO ITIOKPHIBAIOT
(KOMIIEHCUPYIOT) OPYT Apyra) MO3ULIVN.

B pacuer 06111ero MpoIeHTHOIO pUCKa He BKIIOYAKTCS [IeHHbIe OyMaru,



SIBJISIIOLIMECS] MHCTPYMEHTaMy CeKbIOPUTU3ALIUM U ITIOBTOPHOM
CEeKbIOPUTU3AL MY, B OTHOILIEHMY KOTOPBIX YCTAHOBJIEH KO3(PULIMEHT
CIIellMaJIbHOr'O IIPOLIEHTHOrO pucKa B pa3Mmepe 100 mpoieHTOB.

13. Pazmep dponmosoro pucka (OP) paccuntbiBaeTcs 1o hopmyie:
®P = COP + ODP + [BP(DP),
rue:

COP - crieruanbHbIi GOHIOBBIN PUCK HEOIATONIPUSITHOTO M3MEHEHUS
CIIpaBeIJINBOI CTOMMOCTH I[eHHBIX OyMar 1 MpOu3BOAHBIX (DMHAHCOBBIX
MHCTPYMEHTOB I10JI BINSHMEM (PAKTOPOB KPEIUTHOTO PMUCKA, CBSI3aHHBIX C
SMUTEHTOM I[eHHBIX OyMar 1 obecrieueHeM 10 eHHbIM Oymaram,
BeJIMUMHA KOTOPOTO OIpeesieTCsl COTJACHO IMyHKTY 14 HacTosIen
METOJIVKMU;

O®P - o6mmit HGOHIOBbIN PUCK HEOIATOTIPUSITHOTO U3MEHEHUS
CIIpaBeIJIMBOJ CTOMMOCTY IIEHHBIX OyMar 1 MpOMU3BOIHBIX (MHAHCOBBIX
MHCTPYMEHTOB, CBSI3aHHbIN C KOJIEOAHMSIMM 1I€H Ha phIHKe IIeHHbIX Oymar,
pasmep KOTOPOTO OMpeesieTcsl COTJIaCHO IYHKTY 15 HacTosmei
METOOVKHA;

I'BP(®P) - cymma ramma-pucKka u Bera-pucka 1o oIniuoHaM, BKIUYaeMbIM
B pacueT GOHA0BOTO pUCKA.

14. BennuuHa crnetnanbHoro ¢doHmoBoro pucka (COP) onpenesnseTcs Kak
CyMMa YMCTBIX AJIMHHBIX MTO3UIIMI M UMCTHIX KOPOTKUX MMO3UIIMIT (6e3 yueTa
3HaKa MMo3uLNii), yMHOKeHHas1 Ha KoadduiimeHT pucka, paBHbiii 11,5
npolueHTa. YncThbie MO3UIUY 10 TTPOM3BOAHBIM (DMHAHCOBBIM
MHCTpYMeHTaM, 6a3MCHBIM (6a30BbIM) aKTMBOM KOTOPBIX SIBJISTFOTCS
MHJIEKChI aKIIyii, BXOsIIe B ITepeueHb (QOHIOBBIX MHAEKCOB aKIIMii
COTJIACHO MPUI0oKeHMI0 N 7, BKIIOYAIOTCS B pacyeT CIlelaIbHOTO
dboumoBoro pucka ¢ KoahbuiMeHTOM p1UcKa, paBHbIM 2,87 MPOLIEHTA.
YucThie MO3ULIMY IO ITPOU3BOSHBIM (DMHAHCOBBIM MHCTPYMEHTAM,
6a3MCHBIM aKTMBOM KOTOPBIX SIBJISIIOTCS ITPOYMEe MHIEKCHI aKIIuii, He
YKa3aHHbIe B HACTOSIILEM ITYHKTE, BKIIOUAIOTCS B pacyeT ClenuaaibHOro
dboHmoBOro prcka ¢ KoagduimeHTOM pMcka, paBHbIM 11,5 mporieHTa.

15. Pasmep ob1ero doumgosoro pucka (ODP) onpemensercs: Kak



abCoTIOTHOE 3HAUeHMe Pa3HOCTY MeXIY CYMMOI UMCTBIX JIMHHBIX
MO3ULIMIA M CYMMOJ UMCTBIX KOPOTKMUX MO3ULINI (6e3 yueTa 3HaKa
MO3ULINIL), YMHOKeHHOe Ha K03hPULIMeHT pucKa, paBHbIi 11,5 mpoiieHTa.

16. 'amMa-pucK 1 Bera-pucK Mo OIIIMOHaM, BKII0UaeMbIM B pacueT
(hoHI0BOrO pUCKa, paCCUUTHIBAIOTCS B COOTBETCTBUM C ITyHKTamu 8 - 10
HacTosI el MeTOOUKMN.

l'amMMa-puCK 1O OIMIMOHAM, BKJIIFOUaeMbIM B pacueT (POHIOBOTO pUCKa,
pPacCUMTHIBAETCS C YIETOM CJIeAYIOIIEro:

BeJIMUMHA M3MEHEeHUS CIIPaBeIJIMBOI CTOMMOCTH 6a31cHOro (6a30BOro)
aktuBa (MBA) onpepesnsgeTcs Kak Ipou3BeaeHne CripaBeiuBoii CTOMMOCTU
6a3ucHoro (6a30B0Oro) akTuBa Ha kK0adduiMeHT pucka, paBublii 11,5
MIPOLIEHTA;

OMIIMOHBI, 6a3ycHbIe (6a30BbI€) aKTUBbI KOTOPBIX 0OPAIAlOTCSI HA OJHOM U
TOM >Xe HallMOHaJbHOM (POHAOBOM pPbIHKE, ITPU3HAIOTCS OMIIMOHAMM C
OIHMM U TeM Xe BUAOM 6a3ycHoro (6a3oBoro) akTuaa.

17. BenmmumHa BamoTHOTO prcka (BP) paccunTbeiBaercs mo ¢popmyiie:
BP =11,5% x OBI + IBP(BP),

rae:

OBII - cymMMa OTKPBITBIX BAIIOTHBIX TO3ULINI B OTAEIbHbBIX MHOCTPAHHBIX
BJIIOTax U 30JI0Te, paCCUMThIBaeMasi B COOTBETCTBUM C METOLMUKOI pacueTa
pa3MepOB OTKPBITHIX BAJIIOTHBIX MTO3ULUIA COIVIaCHO NpuiokeHuto N §;

I'BP(BP) - cymMa ramma-pucKa 1 Bera-pucka 1o oIi1MoHam, BKIFOUEHHBIM B
pacyeT BaJIIOTHOTO PUCKa, 6a3MICHBIM aKTUBOM KOTOPBIX SIBJISIIOTCS
MHOCTPAHHAs Bajl0Ta MJIN 30JI0TO B COOTBETCTBUM C MyHKTamu § - 10
HaCTOsIII el MeTOAMKN. BennunHa mokasaTesisi MU3MeHeHM S CIIpaBeIIMBOM
CTOMMOCTM 6a3McHOro (6a30BOro) akTMBa MIPU pacueTe raMmMa-prcka
ompefensieTcsl Kak IIpou3BeieHe CIIPaBeIJIMBOI CTOMMOCTM 6a3MCHOTO
(6a3o0Boro) akTMBa Ha Koaddunment 11,5 mpoueHTa.

18. Pa3Mep Ba/JIIOTHOI'O pMCKa IIPMHMMAETCS B paCyeT BEJIMUMHBI
PBIHOYHOTO PMCKa B C/iyuae, €C/JIM Ha ATy paCyeTa BeJIMUYMHbI ppIHOYHOI'O
pHUCKa IIPOIEeHTHOe COOTHOIEeHEe CYMMbI OTKPbITBIX BaJIIOTHBIX MMO3ULINI B



OTJe/IbHbIX MHOCTPAHHBIX BIIOTAX U OTAE/bHbBIX APAaroLleHHbIX MeTa/Iax U
BeJIMUMHBI COOCTBEHHBIX CPeICTB (KaIlMTasaa) eAMHOIO MHCTUTYTA Pa3BUTUS
pPaBHO 2 TMPOIeHTaM UK TIPEBBINIAET 2 MPOLEHTa.

19. Pasmep ToBapHoro pucka (TP) paccuuTtbiBaeTcs 1o hopmyiie:
TP = OTP + OTP + BP(TP),
rue:

OTP - BenmyuyHa OCHOBHOT'O TOBAPHOI'O pMUCKa I10 MO3ULMAM, YKa3aHHBIM B
nyHkTe 20 HaCTos1eil MeTOOUKY (KpoOMe raMMa-pucKa 1 Bera-pucka 1o
OILMOHAM);

IOTP - BeiMunHA TOTIOJHUTEIBHOTO TOBAPHOIO PUCKA TT10 IMTO3ULIUSIM,
YKa3aHHBIM B ITyHKTe 20 HacTosALeil MeTOAUKM (KpoMe raMMa-pucKa u
Bera-puckKa I1o OIIMOHaM);

I'BP(TP) - cymma ramma-pucka u Bera-pucka Io OIniuoHaM, BKI0UYaeMbIM B
pacueT TOBapHOTO pUCKa.

20. OueHKa BeJIMYMHBI TOBAPHOI'O PUCKa 10 IParolleHHbIM MeTa/lllaM
(KpoMe 30710Ta), OCYLLeCTBIISIETCS €AMHBIM MHCTUTYTOM Pa3BUTUS B
OTHOLIEHUMN:

6a/1aHCOBBIX aKTUBOB U ITACCUMBOB, HOMMHMPOBAHHBIX B IPAromeHHbIX
MeTaiax (KpoMe 30J10Ta) WiK B pyOIIsiX, BeIMUMHA KOTOPbIX 3aBUCUT OT
M3MeHeHMs yCTaHOBMeHHbIX IleHTpambHbIM 6aHKOM Poccuiickoii
@demepaliy yUETHBIX 1I€H Ha IparoieHHble MeTaslIbl (KpOMe 30J10Ta),
BHeOa/IaHCOBBIX TpeOOBaHUIT 1 00s13aTEIbCTB 10 ITOCTAaBKe TOBAPOB 10
IOTOBOpAaM, IO KOTOPBIM [1aTa 3aK/JIIOUEHMS JOTOBOpa He COBITafaeT C IaToi
€T0 MCIIOJTHEHUSI ;

3ajiora, IoJlyueHHOTo B obecrievueHue 1Mo 6aaHCOBbIM aKTMBaM U (MJIN)
BHeOa/IaHCOBBIM 00s13aTe/IbCTBAM ;

MIPOV3BOIHBIX (DVTHAHCOBBIX MHCTPYMEHTOB, Oa3MCHBIM (6a30BbIM) aKTMBOM
KOTOPBIX SIBJISIIOTCSI TOBaPbl, JOTOBOPOB, 10 YCIOBMUSIM KOTOPBIX
COOTBETCTBYIOIIME TPeOOBAHMS U (MJIM) 00SI3aTeIbCTBA PACCUMTHIBAIOTCS Ha
OCHOBE IIeH Ha TOBaphl.



21. Ilo kaxgomy BUAY OparoleHHoro Mertasia (KpoMe 30J10Ta)
pacCUMUTHIBAETCS YMUCTAS ITIO3ULMUS B KOJIMYECTBEHHOM BbIpaskeHUU (B
rpamMMax), KOTOopasi ITIepecuUUThIBAETCS B PyO/IM 110 YUETHBIM LIEHAM,
ycTaHOBJIeHHbIM IleHTpanbHbIM 6aHKOM Poccuiickoit demepanm Ha 1aTy
pacuyeTa TOBapHOTO pUCKa.

22. ®prouepcHbie (popBapAHbie) TOTOBOPHI, JOTOBOPHI KyIIU-TTPOSAKU

I paroLieHHbIX MEeTa/IJIOB (KpPOMe 30/10Ta) U ONLMOHbI BKIIOYAIOTCS B pacueT
TOBApPHOTO PUCKA KaK JJIMHHAs UM KOPOTKAs IMO3ULKS 10
COOTBETCTBYIOIEMY 6a31ICHOMY (6a30BOMY) aKTUBY, SIBJISTIOLIEMYCSI
TOBApPOM, B COOTBETCTBUMU C ITYHKTOM 6 HACTOSIIEN METOAUKN.

B 1mensax pacyeTa TOBapHOTrO pMCKa MO3ULIMY 10 CBOMaM, 6a3MCHBIM
(6a30BbIM) aKTMBOM KOTOPBIX SIBJISTIOTCSI TOBAPbI, OIIPEIEISIOTCS B
cJIeqyIoieM Mo psiaKe:

eCJIM CBOII IIPelyCMaTpMBaeT 06513aHHOCTb CTOPOHBI OTOBOPA
TepUOAMNYECKM YIVIAUMBATD IEHEKHbBIE CYMMBbI B 3aBUCUMOCTU OT
M3MeHeHMs 1ieHbl ToBapa B 00MeH Ha noJiyuyeHne GUKCUMpOoBaHHOM!
JIeHEeXKHOM CYMMBbI, TO TIO3UIIMSI TI0 CBOITY ITpeACTaBiIsieT 000 BeIMUNHY
6a3ucHoro (6a30BOro) aKTUBAa B KOJMUYECTBEHHOM BbIpakeHUM,
YMHOXEHHYIO Ha KOJIMYeCTBO I1aTexeil, IpesyCMOTPeHHOe TOTOBOPOM.
[Tpu 5TOM MO3MLMSA 110 CBOILY, BKJII0UaeMas B pacueT TOBapHOI'O PUCKa,
SIBJISIETCSI IJIMHHOM, €CIV eAVHBI MHCTUTYT Pa3BUTUS OCYLIEeCTBJISIET
BBITIIATY (PMKCHMPOBAHHOI I€HEKHOI CYMMBbI, M KOPOTKOIA, €C/IV eAVHBbI
MHCTUTYT Pa3BUTUS MMoydaeT PUKCUPOBAHHYIO T€HEXKHYIO CYMMY B
COOTBETCTBUM C YCJIIOBUSMMU 1OTOBOPA;

eCJIM CBOTI MpeaycMaTpuBaeT 06MeH 6a3MCHbIMM (0a30BbIMM) aKTUBAMM,
SIBJISTIOIVIMMCS Pa3/IMYHBIMM TOBapaMM, VUIM IPeayCMaTPUBaeT
06s13aHHOCTb CTOPOH JIOrOBOPA MEPUOAMNUYECKH YIIJIaUMBATh JEeHEKHbIE
CYMMBbI B 3aBMCUMOCTHU OT M3MEHEHMS IIeHbl TOBApOB, TO B pacueT
TOBApPHOTO PYCKA BKIIOYAIOTCS 2 MO3ULINA, BbIPaKEHHbBIE B
COOTBETCTBYIOII VX 6a3MCHBIX (0a30BBIX) AKTUBAX.

23. BenrunHa oCHOBHOTO ToBapHOTo pucka (OTP) paccunTbeiBaeTcs Kak
21,57 nipolieHTa BeJIMYMHBI UMCTOM MO3UIIUY (IJIMHHOM UM KOPOTKOIA
Mo3uiuu, 6e3 yueTta 3Haka) o KaskgoMy BUAy TOBapa.

24. BenuuHa JOTIOJIHUTEIBHOTO TOBApHOTO pucka (I TP) paccunuThiBaeTcs



Kak 4,31 MpolieHTa CYMMBbI JIJIMHHBIX TTO3ULINI M KOPOTKUX MO3ULIMii (6e3
yueTa 3HaKa MO3MUIMii) 1o KaXkaA0My BMUIY TOBapa.

25. TaMma-pucK 1 Bera-puck 1o OMI[MOHaM, BKII0YaeMbIM B pacueT
TOBApHOTO PUCKA, PACCUMTHIBAIOTCSI B COOTBETCTBUM C ITyHKTamMu 8 - 10
HACTOSIIIEl METOAVKY C YUETOM CJIeIyIOIIero:

BeJIMUMHA M3MEHEeHUs CIIpaBe/IMBOI CTOMMOCTH 6a31cHOro (6a30BOro)
aktuBa (MBA) onipenesnsgeTrcs Kak Ipou3sBeneHne CrupaBeinBoii CTOMMOCTHU
6asucHoro (6a30B0Oro) akTuBa Ha Ko3dduuyeHt 21,56 mpoieHTa;

OTIIMOHBI, 6a3MICHBIMU AaKTUBAMU KOTOPBIX SIBJSIIOTCS TOBaphI,
B3aMMO3aueT MIPOTUBOIIOIOXKHBIX IMO3ULUI IT0 KOTOPBIM IIPeIyCMOTPEH
MTYHKTOM 5 HacTosIel MeTOAMKM, IPU3HAIOTCS OMIIMOHAMMU C OOHUM U TeM
ke BUIOM 6a3MCHOTO aKTHBa.

[Tpunoxenne N 1
K METOVIKE OLIeHKY BeIMYMHBI
PBIHOYHOTO PUCKA

TTOPSIOK
OTTPEJIEJIEHUSI KOS®OUIIMEHTA JEJIBTA, HEOBXOIMMOTO IS
BKJTIOUEHUS
B PACUET PBIHOUHBIX PYCKOB ITO3ULIVU IO OMIIMOHAM

1. Ilo onuoHaM, o6palaIIMCcs Ha OpTaHM30BaHHOM PBIHKE,
MIpUMeHsSeTCs a6CoMI0THAS BeIMunHa K03 PuIMieHTa ejbTa,
paccuuThiBaeMasi M pacKpbiBaeMasi OpraHM3aTopoOM TOProBju. B ciryuae
OTCYTCTBMSI MHGOpPMAILUM O BeIMuMHe KO3 PUIMEeHTa eIbTa € IMHbBIN
MHCTUTYT Pa3BUTUS B KUIUIIHOI cepe (Hanee - eMHBIN UHCTUTYT
pPasBUTHKSI) OCYIIECTB/ISIET €T0 pacyeT B COOTBETCTBUM C TYHKTAMM 2 - 7
HACTOSIIEro JOKYMEHTA.

2. PacueT ko3¢ duivieHTa Ie/ibTa OCYIIeCTBSIETCS TPOCTHIM METOI0M WU
MeTOIO0M KOJIMUeCTBEeHHO OLI€HKMU.

3. EDVHbBIN MHCTUTYT Pa3BUTKS BIIPaBe NIPUHSATH pelleHue (M3MeHUTDb
paHee MIPUHSTOE pellieHle) O IpUMeHeHUM OJHOrO M3 MeTOL0B pacueTa
KoaduimenTa genbra. B ciiydae 1cmonib30BaHMs IPOCTOTO METOA
pacuera Ko3¢dduiMeHTa Ie/IbTa B paMKaX CTPeCC-TeCTUPOBAHMS
PBIHOYHOTO pUCKa eAVHBIM MHCTUTYTOM Pa3BUTUS JODKHbI



UCIIOJIb30BATbCA ITPOABMHYTHIE IMTOAXOObl OLI€EHKU YYBCTBUTEJIbHOCTU
CTOMMOCTH OIMIMOHOB K M3MEHEHNMIO PbIHOYHbIX ITapaMeTpPOB, UYTO
npenroJjaraeT B TOM 4MCJie IIpDOBeaeHNe MOJIHOM nepeonmeHK CTOMMOCTHU
OIIIMOHOB, ITPpU UX HAJIMUYNN.

KosdduimeHT genbra pacCUYUTHIBAETCSI IPOCTHIM METOA0M COTJIACHO
IYHKTaM 4 - 8§ HaCTOsIIero JOKyMeHTa.

4. Tlo omiMoHam Ha MpoJaxy (OIMIIMOHAM TUIIA put) B IieJigx pacuera
Ko3(duimeHTa geabTa onpeaenseTcs pa3HOCTbh MEXIY CTOMMOCTBIO
6a3ucHoro (6a30B0Oro) akTUBa OMI[MOHA, OTIpe/ie/IeHHO JOTOBOPOM, U
TeKyIei pbIHOYHOM CTOMMOCTbIO 6a31cHOTO (6a30BOT0) aKTHMBaA.

5. Tlo omioHam Ha MOKYTIKY (omiuyoHam Tura call) B mjensx pacueta
KoabduiimeHTa neybTa OnpeneseTcs pa3HOCTb MeKAY TeKyliei
PBIHOYHOJ CTOMMOCTbIO 6a31CHOTO (6230BOT0) aKTHBA OIMIMOHA U
CTOMMOCTBIO 6a31CHOTO (6230BOTr0) aKTMBA OMI[MOHA, OIIPe/ie/IeHHOM
JIIOTOBOPOM.

6. Teky1asi ppIHOUYHASI CTOMMOCTb 6a31CHOTO (6230BOT0) aKTHUBA OTMIMOHA
oIpezesisieTcs 10 CpefHeB3BelIeHHOMY KypCy U (WIK) CpelHeB3BelleHHO
1ieHe 6a31CcHOTO (6a30BOT0) aKTMBA, PACCUNTHIBAEMOI4 (PaCCUUTHIBAEMOMY)
OpraHM30BaHHOV TOProBOJ IUIOLIAAKOM, Ha KOTOPO e AUHBII UHCTUTYT
Pa3BUTHS 3aKTIOUMII OIIMOHHBIN IOTOBOP. [IpM OTCyTCTBUM
CpenHeB3BelIeHHOI IIeHbI 6a31CHOro (6a30BOro) akTUBa, 00PAIAIOIIErocs
Ha 3apy6ekHOM OpPraHM30BaHHOM pbIHKE, TeKyIllasi ppIHOUHAsI CTOMMOCTh
6a3McHOro (6a30BOro) aKTMBA OIMIIMOHA OIIPeAe/seTCs B IOPSIKe,
YCTAHOBJIEHHOM HallMOHAJIbHBIM 3aKOHOJAaTeIbCTBOM (YIIOJTHOMOUYEHHBIM
OpraHOM) MHOCTPAHHBIX TOCYAapCTB. [Ipy OTCYTCTBUM GUPsKEBBIX
KOTUPOBOK MHOCTPAHHBIX BAJIIOT UJIM APArolieHHbIX MeTa/IJIOB UX TeKyIast
PBIHOUHAS CTOMMOCTbD OTIpeiesisieTCsl 0 KypCcy COOTBETCTBYIOIe
MHOCTPAHHOJ BaIOThI U/ 10 YUETHOV 1leHe Ha AparoieHHble MeTallbl.

7. Ilpu 3aK/II0UeHUM OMIIMOHHOTO JOTOBOpa, 6a3MCHBIM (6a30BbIM) aKTUBOM
KOTOPOTO SIBJISIIOTCS IIeHHbIe OyMaru B MHOCTPAHHO BaIIOTe, TeKyIIast
PBIHOYHAS CTOMMOCTD YKa3aHHbIX [IEHHBIX OyMar orpeesisieTcs B
COOTBETCTBUM C BHYTPEHHEN NJOKYMEHTAIIMEN eJUHOTO UHCTUTYTA
pasBuUTHS. B OTHOLIEHMM ONIIMOHHBIX JOTOBOPOB, 6a31ICHBIM (6a30BBIM)
aKTMBOM KOTOPBIX SBJISTIOTCS [IeHHbIe OyMaru B MHOCTPAHHOJ BaIIOTe, HE
MMeIolIe TeKYIei ppIHOYHOM CTOMMOCTH, KO9bPUIIMEHT AeIbTa He



PacCUMTHIBAETCS M B paCyeT UMCTOI OIIIMOHHOI IMO3UIINY BKIIOYAETCS
BeJ/IMUMHA BHEOATaHCOBBIX TPeOOBaHMI U (MM) 0613aTEIBCTB B ITI0JHOM
obneme.

8. Ecin pe3yiabTaT pacueTa, HOHquHHbII;’I B COOTBETCTBUM C ITYHKTaMM 4u5
HaCTOAMIEero JOKYMEHTA:

MeHee 0, To Ko3hPUIMEHT aeabTa IPUHMUMaeTcss paBHbIM 0;
paBeH 0, To KO3DUIIMEHT IeIbTa MPUHMMAaeTcs paBHbIM 0,5;
6osee 0, To KO3 PULMEHT IebTa MPUHUMAETCS PaBHBIM 1.

9. Ilpu MUCIOAB30BaHMM METOAA KOJIMUYECTBEHHOI OLIeHKY KO3DPUIIMEHT
JleJIbTa OIpe/esisieTCsT KaK OTHOIIeHNe M3MeHEeHMS TeKYIIei
(cripaBeIIMBOIA) CTOMMOCTM OILIMOHA IIPY MaJIOM M3MEeHEeHUM CTOMMOCTH
6a31CHOr0 aKTMBa K BeJIMUMHe YKa3aHHOTO M3MeHEeHMSI CTOMMOCTHU
6a3ucHOro akTuBa. MeToIbl KOIMUYECTBEHHO OIleHKY KO3 IUILIIEHTOB
JleJIbTa TODKHBI COBITAIATh C MIPUMEHSIEMbIMM e IMHBIM MHCTUTYTOM
PasBUTHSI METOIaMM OI[€HKM CIIPaBeJIMBOI CTOMMOCTY OIIIMOHOB
(aHAJIOTMYHO MOAXOAAaM, IIPUMEeHsIeMbIM K KPeJIMTHBIM OPraHM3aIsIM).

ITpunoxenne N 2
K MEeTOAMKe OI[eHKM BeJIMUMHbI
PBIHOYHOTO pUCKa

KO3®®OULMUEHTbI CNELIUAJIU3UPOBAHHOIO NPOLIEHTHOIO PUCKA

ITo 1ieHHbIM OyMaram, 3a MCKII0UeHreM LieHHbIX 6ymar, | KosddummeHnt

SIBJISTIOIIMIXCST MHCTPYMEHTaMM CeKbIOPUTU3ALA WU pyucKa
MHCTPYMEHTaMM ITOBTOPHOJ CEKbIOPUTU3AINNA (pUCK-BecC),

MIPOLIEHTOB
ITo eHHBIM Oymaram 6e3 pucka 0

ITo eHHBIM GymMaramM ¢ HU3KMM PUCKOM:

MMEeIOIIMM CPOK, OCTaBIIUIACS IO MOraileHusi, MeHee 6 0,36
MecseB




MMEIOIIUM CPOK, OCTAaBIIMUIACS A0 morameHus, ot 6 1o 24 | 1,44
MecsLeB

MMEIOIIUM CPOK, OCTAaBIIUIACS OO0 MoraiieHus, cpoiiie 24 | 2,3
MecsiLeB

[To 11leHHbIM OyMaram co CpeHUM PUCKOM 11,5
ITo eHHbIM GymMaram C BICOKMM PUCKOM 17,25

ITo neHHbIM 6YMaI‘aM, SABJIAIOIIUMCS MHCTPYMEHTaMM CEKbIOPUTU3AITNN

C HU3KMUM PUCKOM 2,3

C PUCKOM HIKe CpeTHeTO 5,75
CO CpeqHUM PUCKOM 11,5
C PMCKOM BbIIlle CpeIHero 40,25
C BBICOKMM PUCKOM 100

[To eHHBIM Gymaram, SIBJISTIONMMCSI MHCTPYMEHTaMM ITOBTOPHO

CEeKbIOPUTU3ALIUN:

C HU3KUM PUCKOM 4,6

C PUCKOM HIKe CpelHero 11,5
CO CpeIHUM PUCKOM 25,87
C PMCKOM BblllIe CpeJHero 74,75
C BBICOKUM PUCKOM 100

[Tpunoxenne N 3

K METOJIVIKE OLIeHKV BeJIMUMHBI
PBIHOUHOTO pUCKa

KITACCUOUKALINA
I10 YPOBHAM PUCKA CITEHWAJIM3VNPOBAHHOI'O
VCK/IIOYEHVEM
NMHCTPYMEHTOB CEKbIOPUTU3ALINN

PUCKA, 3A




VpoBeHb | LleHHbIe OGymaru

pucka

bes LIeHHbIe OymMaru, SMUTUpPoBaHHbIe Poccuiickoit denmepariyeit
pucka mnu LeHTpanbHbIM 6aHKOM Poccuiickoit @emeparum,

HOMMHMPOBaHHbBIE U (POHAMPOBAHHBIE B PYOJISIX

IleHHbIe 6yMaru, HOMMHMPOBaHHbIE U QOHAMPOBAHHbIE B
PYOJISIX, TTIOJTHOCTBIO OOecIieueHHbIe TapaH TUSIMU
[TpaButenbcTBa Poccniickoit @epepanym miu LleHTpaibHOTO
6anka Poccuiickoit ®enepaiiv, HOMMHUMPOBAHHBIMU B PYOISIX

IIeHHbIe OyMaru, SMUTUPOBAHHbIE ITPABUTEIbCTBAMU UJIU
LeHTpaJbHbIMY OaHKAMM CTpaH, UMEIIIUX CTPaHOBbIE
OIIeHKM T10 Kaaccu@puKauyum SKCIIOPTHBIX KPeIUTHDIX
areHTCTB, YYaCTBYIOLIMX B COTJIAlIEHUM CTPaH - YWIEHOB
Opranm3aiuy SKOHOMUYECKOTO COTPYJHMUYECTBA U PA3BUTUS
"O06 OCHOBHBIX IIPUHIMIIAX IIPEIOCTABIEHUS U
UCIIOIb30BAHMS SKCIIOPTHBIX KPeAUTOB, MMEIOILUX
obuIMaNbHYIO TTOAAEPKKY" (Iajee - CTpaHOBBIE OlleHKM), "0",
"1", a TakKe CTPaH C BBICOKUM YPOBHEM [ OXOI 0B,
SBASIOMMXCS yieHaMy OpraHu3sanum SKOHOMUYECKOTO
COTpyAHUYECTBa U pa3sBuUTUA U (M) EBporeiickoro cowsa,
nepellefunx Ha eUHYIO eHeXXHYI0 equHuiy EBporieiickoro
C0103a, HOMMHMPOBaHHbIe U (POHIMPOBAHHbIE B BAJIIOTE
CTpPaHbI-3MUTEHTA

IleHHbIe OyMaru, HOMMHMPOBaHHbIE ¥ POHAMPOBAHHbIE B
BAJIIOTE CTPAHbI MeCTa HAXOXKIEHUSI SMUTEHTA, €CJIM OHU
TOJTHOCTBIO 0OecIieueHbl TapaHTUSIMM (6aHKOBCKMMU
rapaHTUSIMU) TPABUTEIHCTB UM LIEHTPaIbHbIX 0AHKOB CTPaH,
MMeINIMX CTpaHOoBbIe olleHKM "0", "1", a TakKe CTpaH C
BBICOKMM YPOBHEM JI0XOJ0B, SIBISIONIMUXCS YIeHAMU
OpraHn3anyy SKOHOMUYECKOTO COTPYJHMUECTBA U PA3BUTUS
U (un) EBpO30HbI, HOMMHMPOBAHHBIMM B BaJIIOTE CTPAHbI-
SMUTEHTa




Huskui

1leHHble Oymaru, SMUTUPOBaHHbIe CyobeKkTamu Poccuiickoii
depepaliuy ¥ MyHUILIUTIATBHBIMM 06pa30BaHUSIMU
Poccniickoit @enepanym, HOMMHUPOBAHHbIE U
dboHaMpOBaHHBIE B PyOISIX

IIeHHbIe OyMaru, SMUTUPOBAHHbIE ITPABUTEIbCTBAMU MU
LeHTpaJbHbIMY OaHKAMU CTpaH, MUMEIIINX CTPaHOBbIE
oueHkyu "0", "1", a TakKe CTPaH C BBICOKMM YPOBHEM JOXO/IOB,
SBJISIIOIMXCS WwieHaMy OpraHusanyy SKOHOMUYECKOTo
COTPYIHUYECTBA U pa3BuUTUs U (M) EBpo30oHbI,
HOMMHMPOBaHHbBIe U (M) POHAMPOBAHHbIE B BAIIOTE,
OT/IMYHOM OT BAJIIOThI CTPAHbI-9MUTEHTA

IIeHHbIe OyMaru, HOMMHMPOBaHHbIe U (VM) GOHAMPOBAHHbIE
B BJIIOTE, OTJIMYHONM OT BJIIOTHI CTPAHbI MECTA HAXOKIEHUS
SMUTEHTA, eCJIX OHM ITOJTHOCThIO 0OecrieueHbl TapaHTUSIMU
(6aHKOBCKMMM TapaHTUSIMM) IPABUTETbCTB VI LIeHTPATbHbBIX
0aHKOB CTpaH, MMEIIIMX CTpaHOBbIe oeHku "0", "1", a Takke
CTPaH C BBICOKMM YPOBHEM J0XO/I0B, SIBJISIIOIIMXCS YWieHaMU
OpraHu3anyy 5KOHOMMUYECKOTO COTPYTHMUECTBA M Pa3BUTUS
U (un) EBpO30HBI

IIeHHbIe OyMaryu, HOMMHMPOBaHHbIE ¥ (OHIVPOBAHHbBIE B
BaJIIOTe CTPaHbl SMUTEHTA, €C/IY OHY TIOJTHOCThIO 0OeCIieueHbl
rapaHTUsIMU (0AaHKOBCKMMM TapaHTUSIMM) ITPABUTENBCTB MU
IIEHTPaJIbHBIX OAHKOB CTPaH, MMEIOUIMX CTPAHOBbIE OLIEHKM
"0", "1", a TakKe CTPaH C BBICOKMM YPOBHEM A0XO/IOB,
SBISIOMMXCS WwieHaMy OpraHusanyy 5KOHOMUYECKOro
COTpPYLHUYECTBA U pa3BuUTUA U (M) EBpo30oHLI,
HOMMUHUPOBAHHBIMU B BAJIIOTE, OTJIMUHON OT BATIOThI CTPAHbI
MeCTa HaxXOXIeHWsI SMUTEHTa

IIeHHbIe OyMaru, SMUTUPOBAHHbIE ITPABUTEIbCTBAMU MU
IIeHTPaJIbHBIMM OaHKAMM CTPaH, MUMEIOIIUX CTPaHOBbIE
OlLleHKM "2", a TaKkke "3"

IIeHHbIe OyMaru, IMOJIHOCThIO 0OecIieueHHbIe TapaHTUSIMU
(6aHKOBCKMMM TapaHTUSIMM) IIPABUTETbCTB WIN II€HTPaTbHbBIX
0aHKOB CTpaH, MMEIINX CTPaHOBBIE OLleHKN "2", "3"




IleHHbIe OyMaru, SMUTUPOBAHHbIE MEXIYHAPOLHBIMU
dbuHaHcoBbIMM opranu3daiusiMmu (baHKOM MeXXIYHapOIHbBIX
pacueToB, MexXIyHapOAHBIM BaJIIOTHBIM (DOHIOM,
EBpomneicKkuM 1eHTpaabHbIM OAHKOM) MJIM MEKIyHAapOIHbIMM
6aHKaMM pPa3BUTHS U TTOTHOCTBIO 0OecrieyeHHbIe
rapaHTUsIMyU (6aHKOBCKMMM TapaHTUSIMM) MEXKIYHAPOIHbIX
(bMHAHCOBBIX OPraHM3aAIMI VI MEXKIYHAPOIHbBIX OAaHKOB
pa3BUTUS

IleHHble OyMaru, SMUTUPOBaHHbIe OaHKaMM, CO3JaHHBIMU 110
3aKOHOJaTeIbCTBY CTPaH, MMeIOLIUX CTPaHOBbIe OlleHKku "0",
"1","2", a TaKKe CTPaH C BBICOKMM YPOBHEM A0XOJI0B,
SBJISIIOMMXCS WwieHaMy OpraHusanyy 5KOHOMUYECKOTo
COTPYAHUYECTBA U pa3sBUTUS U (M) EBPO30HBI, Wi
MTOJIHOCTBIO 0OecIieyeHHbIe TapaHTHel (6aHKOBCKOIA
rapaHTueit), MOpyunTeabCTBOM OaHKa, CO3aHHOTO T10
3aKOHOaTebCTBY CTPaHbI, MMEIOIIei CTPAaHOBYIO OlleHKY "0",
"1","2", a TaK’Ke CTpaHbl C BBICOKMM YPOBHEM 10XO[I0B,
B0 eica yieHoM OpraHnusauyum 3SKOHOMUUYECKOTO
COTpyAHUYECTBa U pa3BUTUA U (Man) EBPO30HbI

IleHHbIe OyMary, SMUTUPOBaHHbIE IOPUANYECKUMU JIUILAMU,
HOMMHMPOBAHHbIE ¥ GOHAVPOBAHHbIE B PYOJISIX, TOJTHOCTHIO
obecrieueHHbIe TapaHTUSMMU CYO'beKTOB Poccuiickoii
denmepanyy ¥ MyHUIIUIIAIbHBIX 00pa3oBaHMit Poccuiickoii
denepaly, HOMMHUMPOBAHHBIE B PYOJISIX

Cpenuuii

IIeHHbIe Oymaru, SMUTUPOBaHHbIe Poccuiickoit denmeparieit
unu LleHTpanbHbIM 6aHKOM Poccuiickoit @egepanyn,
HOMMHMPOBaHHbIe U (M) GOHAMPOBAHHBIE B MHOCTPAHHOI
BaJIIOTE

LleHHbIe OyMary, HOMMHUPOBaHHbIE U (MJI1) POHIAMPOBAHHbIE
B MHOCTPAHHOJ BAJIIOTE, ITOJTHOCTHIO 0OeCreueHHbIe
rapanTusmu [IpaButenbctBa Poccuiickoit @egepatiny uin
LlenTpanpHOro 6anka Poccuiickoit @egepauym




OEeHHbIE 6YMaI‘I/I, SMUTUPOBAHHbIE ITPABUTEJIbLCTBAMMU UJIN
HeHTpaJIbHbIMU 6aHKaMu CTpaH, MMeIIMX CTpaHOBbIE
OHEHKM "4", "5"’ "6"

IIeHHbIe 6yMaru, IMOJIHOCThIO 0OecIieueHHbIe TapaHTUSIMU
MIPaBUTEJIbCTB UJIM LIEHTPAIbHbIX OAHKOB CTPaH, MMEIOII X
CTpaHoOBbI€e OlleHKHM "4", "5", "6"

IleHHble OyMaru, SMUTUPOBaHHbIe CyobeKTamu Poccuiickoii
depepaliuy ¥ MyHUIIUTIATbHBIMM 06pa30BaHUSIMU
Poccuiickoit @epepauny, HOMMHUPOBAHHbIE U (MIIN)
dboHOMpOBaHHbIE B MHOCTPAHHOI BaIOTe

IIeHHbIe OyMaru, SMUTUPOBAHHbIE IOPUAMUECKMMMU JINI[AMU,
HOMMHMPOBaHHbIE U (MM) GOHAMPOBAHHBIE B MHOCTPAHHOI
BaJTIOTE, MOJTHOCThIO 0O6ecIieueHHbIe TAPAHTUSIMM CYOBEKTOB
Poccuiickoit ®epepatiuy ¥ MyHULIUIIATIbHBIX 00pa30BaHMIA
Poccuiickoit @enepanynn

IIeHHbIe OyMaru, SMUTMPOBaHHbIe OaHKAMM, CO3IaHHBIMM 110
3aKOHOJaTeIbCTBY CTPaH, MMeIOLINX CTPaHOBbIe OLleHKM "3,
"4""5","6", WM OJTHOCThIO 0OecIeueHHbIe rapaHTHUe
(6aHKOBCKO rapaHTyeii), TOPYyIMUTETbCTBOM OaHKa,
CO3/IaHHOTO I10 3aKOHOJATEeIbCTBY CTPaHbI, MMeloIlelt
CTpaHoOBbIe OlleHKHM "3", "4", "5", "6"

IIeHHbIe OyMaru, SMUTUPOBAHHbIE IOPUINIECKIMMU JTULLAMU
(3a UcK/IIOUeHMeM 6aHKOB), KpoMe IIeHHbIX Oymar, yKa3aHHbIX
BbIIIIE

BbicoKuit | MHbIe 1leHHbIe 6ymMaru, He SIBJSIONIeCcs MHCTPYMeHTaMu
CEeKbIOPUTU3ALIUY VIV MHCTPYMEHTaMM ITIOBTOPHOI
CEeKbIOPUTU3AIUN

[Tpumeuanue. K ieHHbIM GymMaram co CpeJIHMM PUCKOM He OTHOCSITCSI
I[leHHbIe OyMary, B OTHOILIEHUY KOTOPbIX B C/Iy4ae OTHECEHUS K MHBIM
nopTdesiM 1eHHbIX OyMar (KpoMe TOPTOBOTO) TPUMEHSIJICS ObI
Ko3bdummenT pucka 6osee 100 mpo1ieHTOB, ONpeAeIeHHbI B
COOTBETCTBUM C METOJMKOI KOJIMUECTBEHHO OI[€HKY KPeIUTHOTO PUCKA,



yTBEpKIEeHHOM rocTaHoBienueM [IpaBurenbcTBa Poccuiickoit @epepauin
oT 13 okTsa6ps 2020 r. N 1680 "O Bommpocax, CBSI3aHHBIX C 00ecIieueHnueM
(b1HAHCOBOI YCTONUMBOCTY €MHOTO UHCTUTYTA PA3BUTHUS B KUTUIIHOM

cdepe".

IIpunoxxenue N 4
K MeTOMKe OLleHKM BeJIUUYMHBI
PBIHOYHOTO pUCKa

KITACCUOUKALINA

I10 YPOBHAM PUCKA CITEHMAJIM3VNPOBAHHOI'O PMCKA
MHCTPYMEHTOB CEKbIOPUTU3ALINN

VYpoBeHb |IcoHA I[In | duty Mynuc
pucka I'mo6an PeiiTuHrc HuBectopc
Pesitunrc | (Fitch Cepsuc
(S&P Ratings) (Moody's
Global Investors
Ratings) Service)
HonrocpouHast Huskuin | AAA no AAA no AA- | Aaa 1o Aa3
KPeauUTOCIIOCOOHOCTD AA-
HIDKe A+ 1o A A+ 1o A Al oo A3
cpelHero
cpenuuit | BBB+ o BBB+ mo Baal go
BBB- BBB- Baa3
BbIIIIE BB+ no BB- | BB+ 1o BB- |Bal mo Ba3
cpelHero
BBICOKMII | HikKe BB- | Hike BB- HIKe Ba3
KpaTkocpouHas HU3KUN | A-1 F1 P-1
KpeIUTOCIIOCOOHOCTD
HIKe A-2 F2 P-2
cpengHero
cpenHum | A-3 F3 P-3




BbIllIe -
cpeoHero

BbICOKMIT | HIDKe A-3 HIKke F3

HuKke P-3

[TprmeyaHue. PeiTUHT HO/DKEH OBITh TPUCBOEH HE MEHee ueM OJTHUM U3
YKa3aHHBIX PEMTUHTOBBIX aT€HTCTB B MHOCTPAHHO MM HALIMOHAIbHOMI

BaJIIOTe.

[Tpunosxkenne N 5

K MeTOAVMKe OLIeHKU BeJIMUMHDbI

PACIIPENEJIEHUE
KO20PUNIMEHTOB B3BEIIVBAHNS ITO BPEMEHHBIM MHTEPBAJIAM

PBIHOYHOI'O pMCKa

N | 3onHa | BpemeHHOI MHTEpBa Koadduument
/1 B3BeLIVBaHUS,
(buHaHCOBBIE E/IHCTDYMUQHTBI npoune MPOTIEHTOB
C IIPOLIEHTHOJ CTaBKO (dbuHaHCOBbIE
MeHee 3 MMPOIIeHTOB MHCTPYMEHTbI
1. |1 MeHee 1 Mecs1a MeHee 1 0
mecsia
1 -3 mecsaua 1-3mecana |0,29
3 - 6 Mecs1ieB 3 - 6 mecsuen | 0,57
6 - 12 mecq1eB 6-12 1,01
Mecs1LeB
2. |2 1-1,9rona 1-2ropa 1,8
1,9-2,8roma 2 -3roga 2,51
2,8 - 3,6 roga 3-4roma 3,23
3. 13 3,6 - 4,3 roma 4 -5 et 3,95
4,3 -5,7 roma 5-7ner 4,67




5,7-17,3roga 7 -10 net 5,39
7,3 - 9,3 roga 10 - 15 ner 6,47
9,3-10,6 roga 15 - 20 et 7,55
10,6 - 12 et 6osee 20 et | 8,62
12 - 20 net - 11,5
6osee 20 et - 17,97

[Tpumeuanue. B 1esax pacyera mpoIeHTHOTO pycKa IleHHbIe Oymaru u
MO3ULIMY TI0 ITPOU3BOAHBIM (PMHAHCOBBIM MHCTPYMEHTAM C
(bUKCMPOBaHHO MPOLIEHTHO CTaBKOI paclpenessiioTcsl B 3aBUCUMOCTY OT
CpOKa, OCTaBILErocs A0 AHS MOralleHus Uian UCTedeHs CpoKa J0roBopa, a

IIeHHbIe OyMaru 1 MO3ULIMMU 10 TPOU3BOAHBIM (DMHAHCOBBIM
MHCTPYMEHTAaM C IJIaBaroIeli MPOIeHTHOM CTaBKOW pacnpeaessiioTcs B
3aBMCUMOCTU OT CPOKa, OCTaBIIErocs 0 AHS ITlepecMoTpa MPOLeHTHOM

CTaBKMU.
[Tpunoxenue N 6
K MeTOJIVKe OIleHKY BeJIMUMHbI
PBIHOYHOTO pUCKa
(bopma)
PACYET
00111ero MpPOIEeHTHOTO pucKa
N |3oHa |BpemeHHbIe MHTEPBAJIbI YucThie IO3ULIUA Koad(
/1 (cymmapHbie) B3Belll
rnpote
(uHaHCOBBIE | IpOUMe IJIVHHBbIE | KOPOTKME
MHCTPYMEHTHI | pMHaAHCOBbIE
C MHCTPYMEHTbI
MPOILIeHTHOM
CTaBKOM

MeHee 3%




1 MeHee 1 MmeHee 1 0
Mecsiia mecsia
1-3mecaua |1-3mecsana 0,29
3 -6 Mecs1eB | 3 - 6 mecslieB 0,57
6-12 6-12 1,01
Mecs1eB Mecs1eB

2 1-1,9roma 1-2roma 1,8
1,9-2,8roma |2-3roma 2,51
2,8-3,6roma |3-4roma 3,23

3 3,6 -4,3roga |4-5ner 3,95
4,3-57roma |5-7ner 4,67
57-73roga |7-10ner 5,39
7,3-9,3roga | 10 - 15 ner 6,47
9,3-10,6 15 - 20 ner 7,55
roga
10,6 - 12 met | 60see 20 neT 8,62
12 - 20 net - 11,5
6osee 20 et | - 17,97

HTtoro | - -

(6e3

yueTa

3HaKa)

IMpunoxenne N 7
K MeTOAMKe OI[eHKM BeJINUMHbI
PBIHOYHOTO pUCKa



[N B ) NN & S U SN B NS

NMEPEYEHb GOHA0BbIX MHAEKCOB AKLIMIA

. Uupexc Mocbupsku (Poccus)

. Nupexc PTC (Poccus)

. Euro Stoxx 50 (EBpo30Ha)

. CAC 40 (Ppan1us)

. DAX 30 (l'epmanus)

. FTSE 100 (BenukobpuTaHms)

. FTSE MIB (MTanus)

. S&P/Toronto Stock Exchange 60 Index (Kanazga)

9. Dow Jones Industrial Average (CILIA)

10

11.
12.
13.
14.
15.
16.
17.
18.
19.
20.
21.
22.

.NASDAQ 100 (CIIA)

Shenzhen Stock Exchange Component Stock Index (Kuraii)
FTSE China 50 (Kurait)

Hang Seng (I'OHKOHT)

MSCI Asia APEX 50 (A3naTcko-TMX00KeaHCKUIT PETVIOH)
S&P Asia 50 (T'oukonr, IOkHast Kopest, Cunranyp, TaiiBaHb)
NIKKEI 225 (SInoxHus)

TOPIX 100 (SmoHus)

KOSPI 100 (O>xknas Kopest)

S&P/ASX 100 (ABcTpanus)

S&P Europe 350 (EBpo3oHa)

FTSE 350 (BenmkoOpuTaHus)

S&P 500 (CIIA)



23. Russell 1000 (CIIIA)

24. NASDAQ Composite (CIIA)

25. NYSE Composite Index (CILIA)

26. S&P/Toronto Stock Exchange Composite (Kanama)
27. MSCI AC Asia Pacific (AsnaTcko-Trx00KeaHCKMI PETMOH)
28. Shanghai Se Composite (KuTait)

29. Shenzhen Composite (KuTait)

30. CSI 300 Index (Kuraii)

31. Hang Seng Composite (IToHKOHT)

32. NIKKEI 500 (SIronms)

33. TOPIX 500 (SdmoHus)

34. KOSPI 200 (FO>xnas Kopes)

35. S&P/ASX 300 (ABcTpanus)

[Tpunoxkenne N 8
K MEeTOAMKEe OI[eHKM BeJIMUMHbI
PBIHOYHOTO pUCKa

METOLMKA PACYETA PASMEPOB OTKPbITbIX BAJIOTHbIX NO3ULIUNA

1. EqVHbBIN MHCTUTYT pa3sBUTHS B KWIMITHOM cdepe (masee - e AMHbIN
UHCTUTYT PA3BUTHKS) PACCUUTHIBAET Pa3Mepbl OTKPBITBIX BATIOTHBIX
MO3ULII B LIeJISIX OIIpe/e/ieHNsl BeJIMUMHBI BaTlIOTHOTO PUCKA,
BKJII0UaeMOr'0 B pacyeT BeJMYMHbI PpBIHOYHOI'O PUCKaA B COOTBETCTBUM C
METOIUKO OLIeHKU BeJIMYMHBI PbIHOUYHOTO PUCKA, IPenyCMOTPEHHOM
npuaoxkeHuem N 3 K MeTOAMKe pacueTa HOPMaTUBOB (PMHAHCOBOT
YCTOVUMBOCTU € JMHOTO MHCTUTYTA Pa3BUTUS B XUIUITHO cdepe,
yTBepXKIeHHOM rocTaHoBienueM [IpasurennctBa Poccuiickoit @epepauiin
oT 13 okTs6ps 2020 r. N 1680 "O Bompocax, CBSI3aHHBIX C 00ecrieueHueM
(buHaHCOBOI YCTOMUMBOCTY €AMHOTO MHCTUTYTA Pa3BUTHUS B SKUJIUIITHOM

chepe".



[j1s1 onipenesieHNsI BeJIMUMHbBI BaTIOTHOTO PUCKa, BKIIOUAaeMOro B pacueT
BeJINUMHbBI PpIHOYHOTO PUCKA, TO3UIIUM B AparolleHHbIX MeTalIax,
OTJIMYHBIX OT 30JI0Ta, He MOAJ/Ie5KaT BKIIOUYEHMIO B pacueT OTKPhITOM
Ba/IIOTHOI ITO3ULIVIN.

AKTUBBI (TpeboBaHMs) U 00s13aTeIbCTBA (BK/IIOYAS ITPOU3BOIHbBIE
(dbuHaHCOBbIE MHCTPYMEHTHI) [IJIS 1ieJieil BKIIOUeHMUs B pacueT OTKPbITOM
BJIIOTHO MO3ULIVN B KaUeCTBe IIOJBEP’)KEHHBIX BAJIIOTHOMY PUCKY [IO/DKHBI
OKa3bIBaTh HEIIOCpeCTBEHHOeE BIMSHME Ha BeJIMUMHY KalluTaaa u (UIn)
(uHAHCOBBIN pe3y/ibTaT B Pe3yabTaTe M3MEeHEHUS] KyPCOB MHOCTPAHHbIX
BaJIIOT (11eH Ha 30/10T0). [Ipu 3TOM B c/Tydyae MpOou3BOAHBIX (GDMHAHCOBBIX
MHCTPYMEHTOB (DaKT COOTBETCTBMUS JAaHHOMY KPUTEPUIO TOIKEH
OIlpellesIsITbCSI OTHOCUTEJIBHO CIIpaBeIiBOM CTOMMOCTH JaHHBIX
VHCTPYMEHTOB.

2. B 1iensix pacueTa OTKPBITHIX BAJIOTHBIX ITO3UIIMIA B OTAE/IbHBIX
MHOCTPAHHBIX BA/JIIOTaX U 30/I0TE YMCThIe ITO3ULIMM OIIPeAeIsSTIoTCsT Kak
PasHOCTb MEXIY Oa/aHCOBBIMM aKTMBAMM U ITAaCCHMBaMM, BHEOATAaHCOBBIMU
TpeOOBaHUSIMMU U 00sI3aTeIbCTBAMM I10 KaXKI0¥ MHOCTPAHHO Ba/lloTe U
30J10TYy (B pu3uyeckoit hopme 1 00e3TMUeHHOM BUE).

3. B pacueT uMCTHIX ITO3UIIMIT TAKKe BKIIOUAIOTCS 6aTaHCOBbIE aKTUBBI U
MacCUBbI (32 MCKITIOUEHMEM ITPOU3BOIHBIX (DMHAHCOBBIX MHCTPYMEHTOB,
OTpa’kaeMbIX Ha 6aaHCOBBIX CYETaX 110 yUeTy IMPOU3BOAHBIX (MHAHCOBBIX
MHCTPYMEHTOB), BHeOa1aHCOBbIe TpeOOBaHMS 1 00513aTe/IbCTBA B PYOJISX,
BeJIMUYMHA KOTOPBIX 3aBUCUT OT M3MEHEHUS YCTAHOBJIEHHBIX [leHTpanbHbIM
6ankoM Poccuiickoit @emepanyy COOTBETCTBYIONMX KYPCOB MHOCTPAHHbIX
BAJTIOT 10 OTHOIIEHMIO K py0JIIo (Hajee - KypC MHOCTPAHHBIX BATIOT) U (UJIN)
LIeH Ha 30JI0TO (Jajee - yueTHas 1jeHa Ha 30JI0TO), B KOTOPBIX
PacCUNTHIBAIOTCS YUCTBIE TIOSUITUNA.

YKa3aHHble 6asaHCOBbIe aKTUBbI U [MaCCUBBI, BHeOaIaHCOBbIE TPeOOBAHMS U
006s13aTe/IbCTBA BKITIOUAIOTCS B pacyeT YMCThIX MO3ULINIL B CeAYIOleM
nopsiike:

6aslaHCOBbIE aKTUBbI U TIACCUBBI, BHEOATIAHCOBBIE TPEOOBAHMS U
006s13aTe/IbCTBA B PYOJISIX MIEPEeCUYMTHIBAIOTCS B MHOCTPAHHYIO BAIIOTY MU
30J10TO, OT KOTOPBIX 3aBMCUT UX BEJIMUMHA, 10 COOTBETCTBYIOLIEMY KypCy
VHOCTPAHHBIX BAJIIOT WJIM TI0 COOTBETCTBYIOIIEI YUETHOI I[eHe Ha 30JI0TO
Ha JaTy MPOBeeHNs MOC/IeIHel BATIOTHO MePeOIeHKH (ITOC/TeHETO



repecyeTa CTOMMOCTY TpeboBaHMit (aKTUBOB) U 00513aTEILCTB B CBSI3U C
M3MeHeHMEeM KypPCOB MHOCTPAHHBIX BAITIOT (I[eH Ha 30JI0TO);

MoJTyueHHasi BeJIMUMHa CYMMMUPYETCs ¢ 6a1TaHCOBBIMM aKTUBaAMU U
raccMBaMu, BHeOAIaHCOBBIMM TPeOOBaHMUSIMU U 00SI3aTeTbCTBAMM,
BbIP&XKEHHBIMU B TO¥ X€ MHOCTPAHHON BAJIIOTE WU B 30JI0TE, OT
M3MeHeHMsI Kypca KOTOPOJ WJIM YYeTHOJ 1IeHbl KOTOPOTI'O COOTBETCTBEHHO
3aBUCUT BeJMuMHaA 6aIaHCOBBIX aKTMBOB U IMAaCCHBOB, BHEOATaHCOBBIX
TpeboBaHMIT 1 00S13aTENbCTB B PYOJISIX.

4. B mesisix pacyeTa pa3MepOB OTKPBITBIX BATIOTHBIX MTO3UIIUNA
eXeKBapTaJbHO PACCUMTHIBAIOTCSI OTHEIbHO CIeAyIol/ie OTYETHbIe
ToKa3aTesn:

T10 Kak[I0¥1 13 MHOCTPAHHBIX BAJIOT U 30JI0TY YMCThIe MTO3UITUU
(banmaHcoBasi, CIIOT, CPOUHAsI, OTIIVMOHHAS, TI0 rapaHTUsIM (6AaHKOBCKUM
rapaHTUSIM), TOPYYUTETbCTBAM Y aKKPEIUTUBAM);

OTKPbITbIE€ BA/IIOTHBIE ITO3ULIMN B OTAEC/IbHbIX MHOCTPAHHBIX Ba/IIOTaX 1
30JI0Te;

CyMMa OTKPbITbIX Ba/TIOTHBIX MMO3ULIMIT B OTAE/IbHbIX MHOCTPaHHBIX
Ba/IIOTaxX 1 30JI0TeE.

5. B ensx pacueTa pasMepa OTKPBITHIX BATIOTHBIX ITO3ULINIA OTIPEIeISTIOTCS
BeJIMUMHBI OTKPBITHIX BAJIOTHBIX ITO3ULIMIA B OTAEJIbHBIX MHOCTPAHHBIX
BaJIIOTaX M 30J/I0T€ CYMMMPOBaHMEM YMCTONM 6aTaHCOBOI MO3UIIUM, YUCTOI
CITOT-TIO3UIIMU, YUCTON CPOUYHOI TTOSULIUA, YMCTON OMIIMOHHON TTO3UIIUN U
YMCTO TMO3ULMM IO rapaHTUsIM (6aHKOBCKMM TapaHTUSIM),
TOPYYUTENbCTBAM M aKKPEeAUTUBAM C YUETOM 3HaKa IO3ULIMIA.

Co 3HaKOM "+" B pacueT OTKPBITHIX BAJIIOTHBIX MTO3ULIMIT B OTAEJTbHBIX
MHOCTPAHHBIX BIIOTAX U 30JI0TE BKIOYAETCS OJIMHHAS YUCTAst TTO3ULIMS,
KOTOpas MpeCcTaB/IsIeT CO00i1 MOJIOKUTEIbHbIN Pe3yabTaT pacueTa.

non

Co 3HAaKOM "-" B pacueT OTKPBITHIX BATIOTHBIX MMO3UIMI B OTIETbHBIX
MHOCTPAHHBIX BAJIIOTAX M 30JI0T€ BKIIOUAETCSI KOPOTKAsI YMCTast IO3UIAS,
KOTOpAasi IIPe/iCTaBIISIET COO0I OTPUIIATETbHBIN pe3yabTaT pacueTa.

6. Uncrast 6ayaHcoBas Mo3unus paCCUUTbIBAE€TCA KaK Pa3HOCTb MEXOY
CYMMOfI 0a/IaHCOBBIX AKTUBOB U CYMMOVI 0aJIaHCOBBIX ITACCHBOB B OIHOW U



TOJ XK€ MHOCTPAHHOJ Ba/IIOTE U 30JI0Te C YYeTOM OCOOEHHOCTE]!,
YCTAHOBJIEHHBIX ITYHKTOM 7 HacTOsIIe MeToguku. [loa cymMori BallOTHBIX
0a/IaHCOBBIX aKTMBOB U ITACCUBOB [IJISI 1eJIeil pacueTa YMCTOi OaJaHCOBOI
MO3UIMY TTIOApa3yMeBaeTcs 6alaHCOBAs CTOMMOCTh TaKMX aKTUMBOB U
I1aCCHBOB.

7. PacueT uncToit 6a71aHCOBO MO3UIMM IPOU3BOAUTCS C YIETOM
CIeyIOIX 0COOEHHOCTEN:

6a/1aHCOBbIE aKTMBBI BKJIIFOUAIOTCS B pacueT YMCTO 6aslaHCOBO MO3UIIUN
32 MMHYCOM BaJIIOTHOTO SKBMBAJIEHTA OXXMAAEMbIX KPEIUTHBIX YOBITKOB
0/, yKa3aHHbIe OaJIaHCOBbIE aKTUBbI B TOJ sKe MHOCTPAHHO BaJlIOTe WK
30JI0T€, B KOTOPBIX PACCUMTHIBAETCS UMCTast OasaHCOBas ITO3UIIMSI.
BastoTHBI 9KBUBAJIEHT OKMIAE€MbIX KPeIUTHBIX YOBITKOB OIIPeIesIeTCst
KaK BeJINYMHA OXKUAAEMbBIX KPeJIUTHBIX YOBITKOB, IIEPECUMTAHHAS B
MHOCTPaAHHYIO BATIOTY UCXOMS M3 Kypca MHOCTPAHHO BaIOThI MJIM 30JI0Ta
MCXOMS U3 YUYETHO 1IeHbI Ha 30J/I0TO, YCTAaHOBAEHHBIX Ha MOC/IeIHIO0 U3
Iat ux GopMMUPOBAHUS UM YTOUHEHMS;

B pacyeT YMCTOM 6aJaHCOBOJ MO3UIIMM He BKIIOUAIOTCS TPeOOBAHUS U
00s13aTeIbCTBA €IMHOTO MHCTUTYTA Pa3BUTHSI, B OTHOIIEHUM KOTOPBIX
repeolieHKa, 00yCI0B/IeHHAsI MU3MEeHEeHMeM KypCOB MHOCTPAHHbIX BATIOT, HE
OCYIIIECTBJISIETCS B COOTBETCTBUM C TPEOOBAHMSIMM 3aKOHOATEIbCTBA
Poccuiickoit ®enepanyiu;

M3 pacyeTa YnCTol 6aJTaHCOBOM MO3UIINM UCKITIOYAIOTCS (GMHAHCOBbBIE
MHCTPYMEHTBI, pOpMUPYIOIIMe YCIOBHbIE 00513aTeIbCTBA KPeAUTHOTO
XapakTepa, KOTOPbIe BKAKYEHBI B pacyeT OTKPBITONM BaJIOTHOM MO3ULINU B
COCTaBe YMCTO MO3ULINY 10 rapaHTUSIM (6AHKOBCKMM rapaHTUsIM),
MOPYYUTENbCTBAM U aKKPEIUTUBAM;

aKTUBBHI (00sI3aTE/IbCTBA), HOMMHMPOBAHHbIE B MHOCTPAHHOI BaIOTe,
OIleHMBaeMble I10 CIIPaBeAIMBOI CTOMMOCTH Uepes IMPpUObUTh MM YOBITOK, a
TaKKe IleHHbIe 6yMaru, olleHuBaeMble I10 CIIpaBeIJIMBO CTOMMOCTY Yepes
Mpounit COBOKYIHBIN JOXO/, BKIIOUAIOTCS B pacueT YMCTOI OasaHCOBOI
MO3MLIMY 110 6aJTaHCOBOJ CTOMMOCTH C YUE€TOM ITePEOIeHKM, B TOM YMCIe
oTpakaemoii B Bayitotre Poccuiickoi ®@emepaiiin, nepecynTaHHOM B
MHOCTPAHHYIO BAJTIOTY MCX0s 13 Kypca LleHTpanbHOro 6aHKa Poccuiickoit
@epepaliyiy, yCTAaHOBJIEHHOTO Ha ATy MPOBeJleHUs TToC/eIHel IepeoleHKI
aKTUBOB (00S13aTeJIbLCTB) IO CIIPAaBEAJIMBOI CTOMMOCTMH.



8. UncTas CrioT-no3uuys pacCUYUThIBAETCSA KaK Pa3HOCTb MEXAY
TpebGOBaHUSIMMU U 00S13aTE/IbCTBAMM B OJTHO U TO¥ ke MHOCTPaHHO
BAJ/IIOTe U 30JI0Te 110 CHOesIKaM, YCIOBUS KOTOPBIX [IpefyCMaTpUBaOT
MOCTaBKYy (PMHAHCOBOTO aKTUBA B MpejiesiaXx CpoKa, yCTaHOBJIEHHOTO
IIpaBUIaMU WUJIU COTJIallEeHUSIMU, IPUHSATBIMU Ha COOTBETCTBYIOILEM PbIHKE.
TpeboBanusa u (M1m) 00s13aTeIbCTBA 10 JOrOBOPaM (CIaeKam),
BKJ/IIOUaeMbIM B pacyeT YUCTO CIIOT-TIO3UIIUU, OTIPEIeISIFOTCS 10 JaHHBIM
BHE0OaJIaHCOBOTO YYeTa.

9. YncTast cpoyHas mO3ULMS PaCCYUTBIBAETCS KaK Pa3HOCTb MEXIY
TpebOBaHUSIMM U 00513aTEILCTBAMM B OJHOV ¥ TOVi )K€ MHOCTPAHHOM
BAJIIOTE U 30JI0TE I10 AOroBOpam (CAesiKaM) (3a UCKIIUYEeHMEeM OMIMOHOB) C
MPOM3BOIHBIMYM (DUMHAHCOBBIMU MHCTPYMEHTaMM, C yU€TOM 0CO6€HHOCTEI!,
omnpeneneHHbIX myHKTamu 10 u 11 HacTosieit MeToauku. TpeboBaHus U
(unn) 06sI3aTeNBCTBA 110 JOTOBOPAM (CIEJIKaM), BKIIOYaeMbIM B pacyeT
YMCTOM CPOYHOI TTO3UILUY, OTIPEIEJISIIOTCS 110 TaHHBIM BHEOA/IaHCOBOTO

yuera.

[Mon mpou3BOAHBIMY (MHAHCOBBIMU MHCTPYMEHTAMM JIJIsI 1leJieii pacueTa
OTKPBITON BaTIOTHON MO3ULMM TOHMMAKOTCS AOTOBOPBI,
KIaccupuupoBaHHbIe B KaueCcTBe IMTPOM3BOIHBIX MHCTPYMEHTOB /IS 1ieJiei
OyXTraJITepCKOro yJyeTa (B COOTBETCTBUM C MeKIyHapOIHbIMM CTaHIApPTaMM
dbunancooii otuetTHocTH (IFRS) 9 "®uHaHCOBbIE MHCTPYMEHTHI ",
BBeJIEHHBIMMU B JIeiiCTBMeE TIpUKa30M MuHuctepcTBa dpuHaHcoB Poccuiickoit
®enepauyy ot 27 utoHg 2016 r. N 98H).

10. B TpeboBanus u (M1) 00s13aTeIbCTBA, YUACTBYIOIIME B pacyeTe YUCTOM
CPOYHOI1 MO3ULIMY, BKIIOYAIOTCS TpeGoBaHMS U (M) 06s13aTeNIbCTBA 110
CPOYHOI1 YaCTy pacueTHOro ¢popBapaa KOHBEPCHMOHHOI oneparun,
MIpeiCTaBJIsIIoNI el C060¥ KOMOMHAIMIO 2 CIIeNIOK - BATIOTHOTO (hOpPBapaHOTO
JIOTOBOpa (CPOYHAs 4acTh pacueTHOTO hopBapa) 1 06s13aTeIbCTBA 110
MIPOBEIEHMIO BCTPEYHOI CAENIKM Ha AATy UCTIOTHEHUST GOPBapIHOTO
JIOTOBOpa (KaccoBast 4acTh pacyeTHOro (opBapa).

C maTsbl onpesiesieHNs] BeJIMUMHbI TPe60BaHMI U 0013aTe/IbCTB 110
dbopBapmy, yca0BUs KOTOPOTO He ITpeyCMaTpUBaIOT IOCTaBKM 6a3MCHOTO
(6a30BOr0) aKTMBA, B pacueT YMCTOI CPOUHOI NO3ULMM TT0 JTAHHO CHeske
BKJIIOYAIOTCSI TPEOOBaHMS MU 00513aTeTbCTBA B BeJIMUYMHE TIaTeXa B
MHOCTPAHHO BaJIIOTe.



11. B Tpe6oBanus u (M) 00s13aTeIbCTBA, YUACTBYIONIME B pacueTe UYMCTOM
CPOYHOJ MO3UIIMM, BKITIOUYAIOTCS TpeOboBaHMS U (MIM) 00s13aTeIbCTBA 10
MHCTPYMEHTaM XeJI)KMPOBaHMSI, 3aKTIOUEHHBIM B 11e/IIX KOMITeHCalluu
BO3MOYKHBIX YOBITKOB, BOSHMKAIOIIUX B pe3yabTaTe He6J1aronpusiTHOTO
M3MeHeHMS CTOMMOCTH 00beKTa XeIsKMpPOoBaHMs (0a30BOTO MHCTPYMEHTA).

B pacueT BK/IIOUAIOTCSI MHCTPYMEHTHI XeIKMPOBAHMS, 3aK/II0YEHHbIE:

Ha OPraHM30BaHHbIX TOPrOBLIX IIJIOLIAAKAX (Yepe3 opraHusaropa
TOPIrOBJIN);

Ha He Opra’HM30BaHHbIX TOPIOBBIX IUIOIAAKAX (He uepes3 opraHmsaropa
TOPrOBJIN) C OPUANYECKMUMU JTULIAMU, OCYILECTB/ISIOMMU BBIITYCK U (UIN)
BbIZlauy IIeHHbIX OyMar, IpMHUMAaeMbIX B 3JI0T 10 ITpef0CTaB/IeHHbIM
ccyzam.

WVHCTpyMeHTBI XeIKMPOBaHMS, 3aK/IF0UE€HHbIE C MHBIMYM KOHTpareHTaMu, B
pacyeT YMCTOI CPOUYHOM MO3UIIUU He BKIIOYAKTC.

W3 pacueTa CpOUHOM MMO3ULUU UCKIIOYAIOTCSI UHCTPYMEHTBI
XeIKUPOBAHMSI, TI0 KOTOPBIM (PakTOp KPeAUTHOTO picKa KOHTpareHTa
OKa3bIBaeT CyIeCTBEHHOE BAMSHNE Ha M3MeHeHMe UX CIIpaBeInBOii
CTOMMOCTH.

12. UncTas onuyoHHAs MO3ULIMS PACCUMTBIBAETCSI KaK Pa3HOCTb MEXAY
TpebGOBaHUSIMMU U 00SI3aTE/IbCTBAMM B OJTHO U TO¥ ke MHOCTPaHHO
BaJIIOTe U (MJIM) 30JI0Te, 00YC/IOBJIEHHBIMM IMOKYITKOJ (ITPOIaskeii) e IMHBIM
MHCTUTYTOM Pa3sBUTUS OMIIMOHOB.

B crydae eciiu 6a3McHBIM (60a30BbIM) aKTMBOM OITIIVMIOHA SIBJISIIOTCSI
MHOCTPaHHbIE BAJIIOTHI, 30JI0TO WJIX aKTUBBI, BhIPaskeHHbIE B PYOJIfX,
BeJIMYMHA KOTOPBIX 3aBUCUT OT M3MEHEHMS KypCOB MHOCTPAHHBIX BATIOT
VTV YYETHOJ 1IeHbI Ha 30JI0TO, B pacYeT YMCTON OMIIMOHHOM MO3UIUA
TpebOBaHMS UM 00S13aTE/IbCTBA B OTHOIIEHMM Oa31CHOrO (6a30BOTO)
aKTMBa BKIIOUAIOTCS B BeJIMUMHE, PABHOI MPOM3BEIEHMIO TEKYIIEA
PBIHOYHO¥ CTOMMOCTH 6a31cHOro (6a30BOro) akTMBa OIIMOHA,
BBIPa’KEHHO B MHOCTPAHHOJ BaIOTe UJIM 30JI0T€e, ¥ aOCOTIOTHOM
BeJIMYMHBI KO3QDUIMEeHTa OebTa.

B ciydae ecii 6a3MCcHBIM (6a30BbIM) aKTMBOM OITIIVMOHA SIBJISIIOTCS] MHBIE
BUJIbI aKTMBOB, OTJIMYHbIE OT MHOCTPAHHBIX BAJIIOT, 30J10Ta MM aKTUBOB,



BbIpaK€HHBIX B PYOJISIX, BEIMUMHA KOTOPBIX 3aBUCUT OT KYpCOB
MHOCTPAHHBIX BATIOT MJIM YUYETHO II€HbI Ha 30JI0TO, a TaKKe IIPOU3BOLAHbIE
(buHAHCOBBIE MHCTPYMEHTHI, 6a3MCHBIMY (0a30BbIMM) aKTMBAMM KOTOPBIX
SIBJISIIOTCSI YKa3aHHbIE€ aKTUBBI, B paCueT YMCTONM ONUMOHHOV MO3ULUN
TpeboBaHMS WM 00SI3aTEIbCTBA B OTHOIIEHMM 6a31CHOTO (6a30BOT0)
aKTMBa BKJIIOUAIOTCS B BeJIMUMHE, PABHO CIIpaBeIJIMBOI CTOMMOCTH
onuyoHa. ITo omimoHam, pacyeTsl 10 KOTOPBIM ITpeIyCMaTpUBAIOT
repeyycieHne MapsKu, ClipaBeijIMBas CTOMMOCTb ITPUMHMUMAETCS PaBHOM
IIeHe OIIMOHA, PACCYMTHIBAEMOI ¥ PACKPhIBAEMOI OPraHM3aTOPOM
TOproB/u. B ciiydae oTcyTcTBUSI MH(POpMALMM O BeJIMUYMHE LIeHbI e IVHbI
MHCTUTYT Pa3BUTUS CAMOCTOSITEJIbHO OCYIIIECTBJISIET pacueT CIIpaBeInBOit
CTOMMOCTU B COOTBETCTBUM C METOIaMU, YCTAHOBJIEHHBIMU B YUETHOI
MOJIUTUKE €IMHOTO MHCTUTYTA Pa3BUTHUSI IJIs1 KAKIOTO BM/IA OMIIMOHOB.

B crydae eciiu pacueTHast BaJIIOTA OIMIMOHA OTIMYHA OT PYOJIsT MM 3aBUCUT
OT M3MeHeHMsI KypCOB MHOCTPAHHbBIX BaJIIOT WM YUETHOJ 1ieHbI Ha 30J10TO,
B pacyueT YMCTO¥ OMIMOHHO MO3UIMM BKIIOYAIOTCS TPeObOBaHMUS MU
00s13aTeIbCTBA 110 JeHEXKHBIM CpeICTBaM (T10 ITOCTaBKe AeHEXHbBIX CPeJICTB)
B BeJIMYMHe, PaBHOV IMPOU3BEAEHUI0 CTOMMOCTH OIMI[MOHHOTO KOHTPAKTAa,
OIpeieJIeHHO JOTOBOPOM U BBIPA)KEHHOM B paCueTHOM BaIoTe, U
abCoTI0THOM BeIMYMHbI KO3 duiineHTa geabta. Pacuet koadgduimeHTa
JenbTa IpuBeneH B npmioxkeHnn N 1 K MeTOAMKe OLLeHKY BeJINYMHbI
PBIHOYHOTO PUCKA, IPEeLYyCMOTPEHHOV npuiokeHuem N 3 K MmeToguKe
pacueTa HOpMaTUBOB (GPMHAHCOBO YCTONUMBOCTY €AMHOTO MHCTUTYTA
PasBUTHS B SKMJIUIITHO cepe, yTBEPKIEHHO TTOCTaHOBIEHEM
[TpaBuTenncTBa Poccuiickoit ®epepanym ot 13 okTsi6ps 2020 r. N 1680 "O
BOIIPOCAx, CBSI3aHHBIX C obecrieueHreM HUHAHCOBO YCTONUMBOCTH
eITHOTO MHCTUTYTA Pa3BUTUS B XXUIUILIHOI cdhepe”.

C MOMeHTa IPUHSTUS pellleHUs 00 UCTTOJIHEHUM OIIIMOHA U (VJIN) C IaThI
orpeeneHus IiaTexa 1o OIiMOHY B C/iyyae aBTOMAaTUYECKOTO
MCTIOTHEeHMSI TaKasl ce/ka pacCMaTpUBaeTCsl aHJIOTMYHO (opBapaHOT
cheJike Y BKIKOUYAeTCs B pacyeT YMCTOM OINLMOHHOM ITO3ULIN B BeJIMUMHE
TpeboBaHMIt U (M) 06S13aTENbCTB Ha MoJyueHue (YIIaTy) JeHeXHbIX
CPeICTB B MHOCTPAHHO BasoTe 6e3 yueTa KoaduimeHTa genbra.

13. UncTas mo3uIius o rapaHTusaM (0aHKOBCKMM TapaHTUSIM),
TOPYYUTENbCTBAM U aKKPEeAUTUBAM PACCUUTBIBAETCS KaK Pa3HOCTb MEXIY
BHEOA/IaHCOBBIMY TPeOOBAHMUSIMU U 00SI3aTEILCTBAMM B OIHOJ U TOJ Ke



MHOCTpaHHOﬁ BaJIIOTE I10 ITIOJIYYEHHBIM U BblJaHHBIM HE3aBUCUMMbIM
rapaHTUAM (6aHKOBCKI/IM I‘apaHTI/IHM) U IMOPYUNUTEJIbCTBAM, a TAKXKe
dKKpeauTuBaM.

14. B TpeboBanus u (Man) 063aTeIbCTBA B MHOCTPAHHOJ BaJIIOTe,
yUYaCTBYIOIME B pacueTe YMCTON IMO3UIIMMU 10 TapaHTUSIM (OaHKOBCKUM
rapaHTUsIM), IOPYYUTENIbCTBAM U aKKpeaUTUBAM, BKIIOUYAOTCS:

BbIJIaHHbIE He3aBUCHUMbIe rapaHTuu (6aHKOBCKME rapaHTu), JOTOBOPHI O
BbIIaue KOTOPBIX IMPeyCMaTPUBAIOT UX O€30T3bIBHOCTD, a TAKKE
IIOPYYUTENbCTBA, BbIJAHHBIE HA aHAJIOTMYHBIX YCIOBUSIX;

BbIIaHHbIE HE3aBUCHUMbIe rapaHTuu (6aHKOBCKME rapaHTU), JOTOBOPHI O
BbIZlaue KOTOPBIX He CoZlepsKaT YCI0BUIi 06 X 6€30T3bIBHOCTHU, U
MOPYYMTENbCTBA, B OTHOIIEHMM KOTOPBIX Y eAMHOTO MHCTUTYTA PAa3BUTUS
CJIOKMIIOCH TIpodeccroHambHOE CYKIeHMe O TOM, UTO OHU OyIyT
MCTIOJTHEeHbI (He OYAYT OTO3BaHbI);

IMMOJIy4eHHbI€ HE3aBMCMMBbIE T'apaHTUN (6aHKOBCKI/Ie I‘apaHTI/II/[) n
MOPYUNUTEJIbCTBA,;

BbICTaBJIEHHbBIE IIOKPBLIThIE€ 1 HEITOKPbLITbIE 6e30T3bIBHbIE dKKpEeOUTUBDI;

BbICTaBJIEHHbIE [IOKPbITbIE ¥ HETIOKPbITbIE OT3bIBHbIE aKKPEIUTUBLI, B
OTHOLIEeHUM KOTOPBIX y €IVMHOI0 MHCTUTYTA Pa3BUTUS CIIOXKUIOCH
npodeccroHaibHOE CY>KeHMe O TOM, YTO OHY OYyT MCIIOJIHEeHbI (He OyAyT
OTO3BaHbI);

HpMHHTbIﬁ B obecrieyeHue 1o pa3MelleHHbIM CpeacTBaM 3aJior,
HOMI/IHI/IpOBaHHbIﬁ B MHOCTpaHHOfI BaJ/IIOTE MJIN 30JI0TE.

BoimaHHbIe He3aBUCKUMble rapaHTuM (6aHKOBCKME rapaHTUM) U
IIOPYYUTEJIbCTBA, & TAK)Ke BbICTABJI€EHHbIE aKKPeLUTUBbI BKIOUAIOTCS B
pacyeT YMCTOI MO3ULIUY TI0 TapaHTUSIM (6aHKOBCKUM TapaHTUSIM),
IIOPYYNTENbCTBAM M aKKpeIUTMUBAM 338 MUHYCOM BaJIOTHOI'O SKB/BAJIEHTa
OKMaeMbIX KPeIUTHBIX YOBITKOB.

15. BemumHa TpeboBaHMit U (M1) 00sI3aTEIbCTB, YUYACTBYIOIIMX B pacyeTe
YMCTO MO3ULIUYU 10 TapaHTUSIM (0aHKOBCKMUM TapaHTUSIM),
MOPYUYNTENbCTBAM U aKKpeIUTUBaM, OTIpeessieTCs C y4eTOM C/IeAYIolero:

BbIZIJaHHbIe He3aBUCMMble TapaHTHUM (DaHKOBCKME TapaHTUN) U



MIOPYUYMTENbCTBA B MHOCTPAHHOJ BaJlOTe BKJIIOYAIOTCS B pacueT YMCTO
MO3UIMM C MOMEHTA, KOT/a Mo MpodecCcMOHaTbHOMY CY>KIEHUIO eJMHOTO
MHCTUTYTA Pa3BUTHS YKa3aHHbIe (MHAHCOBbIE MHCTPYMEHTHI MUMEIOT
BBICOKYIO CTEIeHb PACKPBITHS (BeJIMUMHA OXKUTAEMbIX KPEAUTHBIX YOBITKOB
6e3 yueTa MOy4Ye€HHOT0 obecrieueHusl, yuTeHHasl TPy OlleHKe BeTMUMHbI
6a1aHCOBOIt CTOMMOCTHM JAaHHbBIX (MHAHCOBBIX MHCTPYMEHTOB, J,0/IKHA
COCTaBJATh 51 MPOLIEHT U 6ojiee OT HOMMHAIbHO BeJIMUMHBI YCIIOBHBIX
(BHeOaIaHCOBBIX) 06s13aTeIbCTB). IIpodheccroHa bHOE CYKIeHME MOKET
6a3upoBaThCcs Ha MHGOPMAIMK O HEMUCITOJHeHUM (3a7eprKKe UCTIOTHEHMST)
MIPUHLUIIAIOM (DO/DKHMKOM) CBOMX 00513aTeNbCTB, HE MMEIOUIVX B TOM
yyicJie HeloCpeICTBEHHOTO OTHOIIIEHMS K YCJIOBUSIM TaHHOM He3aBUCUMOIA
rapaHTuy (6aHKOBCKOJ rapaHTUM) U MMOPYYUTETbCTBA. [Topsimok
dbopmupoBaHMS U JOKYMEHTapHOro oopMIeHUS TPpodeCcCuOHATLHOTO
CY’>KIeHMS eIMHOTO MHCTUTYTA Pa3BUTHUS YCTaHABIMBAETCSl BHYTPEHHUMMU
IOKYMEeHTaMU eMHOTO MHCTUTYTa Pa3BUTUS;

MoJIyueHHbIe He3aBUCUMble TapaHTUM (0aHKOBCKIME TapaHTUM) U
MOPYYMTEbCTBA B MHOCTPAHHON BaJIIOTe BKIIOYAIOTCS B pacueT YMCTOM
MO3ULIMM C MOMEHTA BCTYIUIEHMS B CUJTY COTJIACHO YCJIOBUSIM
COOTBETCTBYIOIIETO JOTOBOPA.

16. BenunHa 1MoaydyeHHbIX He3aBUCUMBIX TapaHTU (6aHKOBCKUX
rapaHTuii) u (M) MOPYyYUTEbCTB BKIOUYAETCS B pacueT YMCTOM MO3ULIUU
3a BbIUETOM Pa3HUIIbI MEXAY BeJIMUMHONM OXKUAAEeMbIX KPeIUTHbBIX YOBITKOB
c yueToM 1 6e3 yuyeTa MoJTy4eHHOTO 0becrieueHus 10 COOTBETCTBYIOIEMY
6asaHcoBOMY TpebOBaHMIO, B 06ecrieueHye KOTOPOTO OHM ITOTyUEeHbI,
BKJIFOYAa€MOrO B pacyeT OTKPBIThIX BATIOTHBIX MO3ULMii. [Ipu sToM
BeJIMYMHA MTOJTyYEeHHBIX HE3aBMUCUMBIX rapaHTHii (DAaHKOBCKMX rapaHTUii) 1
(M1M) TOPYYUTENbCTB, PACCUMTAHHAS C YY€TOM YKa3aHHO pa3sHUIbI,
BKJIIOUAETCS B paCUeT OTKPBIThIX BAJIOTHBIX MTO3ULIUIA B BEJIMUMHE, HE
MIPEBBIIIAIOIIE} BEIMUMHBI OKUIAeMbIX KPeIUTHBIX YOBITKOB C Y4ETOM
obecrieyeHus Mo COOTBETCTBYIOIEMY 6aTaHCOBOMY TPEOOBAHUIO.

Ecin hpuHaHCOBOE MOJIOKEHMEe TapaHTa (TOPYUYMUTENS) B COOTBETCTBUM C
BHYTPEHHMMM IMOJX0JaMM eIMHOTO MHCTUTYTA Pa3BUTHS OLIEHMBAETCS Kak
IJIOX0€ ¥ 3aTeM IOATBEPKIAeTCs B ITOCAeIYIOMX PO eCcCuOoHaTbHbIX
CYKIEHMX, TI0JyUeHHbIe He3aBJMCUMMbIe TapaHTUM (0aHKOBCKME TapaHTIM)
" IOPYYMUTEIHCTBA BKIIOYAIOTCS B pacyeT YMCTOM MO3UIMM CIeAYIOIM
obpasom:



B TeueHMe cpoka m0 180 KajmeHaapHbIX AHel ¢ MOMeHTa ITepBOHAYaIbHOM
OlleHKM (DMHaHCOBOTO MOJIOKeHMS TapaHTa (MMOPYy4YMTesIs) Kak IJI0X0ro
BeJIMYMHA He3aBUCUMOI rapaHTuy (6aHKOBCKOV rapaHTUM) WK
TTOPYUYMTE/IbCTBA BKIIOUAETCS B pacueT B pa3Mepe He MeHee 75 MpOoLeHTOB
YCTAaHOBJIEHHOJ JOTOBOPOM M OTpaskaeMo¥ Ha BHeOA/TaHCOBBIX CUETax
BeJIMUMHBI;

B TeueHMe cpoKa cBbiiie 180 KaseHgapHbIX gHel 10 270 KajeHaapHbIX JHel
C MOMEHTAa NTepBOHAYaIbHOV OIeHKM (PMHAHCOBOTO IOJIOKEHMSI TapaHTa
(TopyumTesisi) Kak IUIOXO0Tr0 BeJIMUMHA He3aBUCUMOVi rapaHTuy (6aHKOBCKO
rapaHTUM) WK TTIOPYIMUTENbCTBA BKIIOUAETCS B pacueT B pa3Mepe He MeHee
50 npo1eHTOB YCTaHOBIEHHO TOTOBOPOM U OTpaskaemoit Ha
BHeOA/IaHCOBBIX CUeTaX BeJIMUNHBI;

B TeueHMe cpoka cBaiie 270 KaJieHIapHbIX IHEN 10 365 KaJleHIapHbIX JHE
C MOMeHTAa NlepBOHavYaIbHOV OIeHKM (PMHAHCOBOTO IOJIOKEHMS TapaHTa
(TTopyumTesi) Kak IIOXO0Tro BeJIMUMHA He3aBUCUMOIi rapaHTuy (6aHKOBCKO
rapaHTUM) WK TTIOPYIMUTENbCTBA BKIIOUYAETCS B pacueT B pa3Mepe He MeHee
25 MpOLIeHTOB YCTaHOBJIEHHO TOTOBOPOM U OTpaskaemoit Ha
BHEOAJIaHCOBBIX CUETaX BeJIMUNHBI;

10 MCTeueHUM 365 KajleHJapHbIX JHEl ¢ MOMeHTAa ITepBOHavYaabHO
OIleHKM (DMHAHCOBOTO MOJIOKEHMS TapaHTa (MOPYyYMTEIs) KaK IJI0X0Tr0
BeJIMYMHA He3aBUCUMOJ rapaHTuy (6aHKOBCKOM TapaHTUN) MU
TOPYUYUTENbCTBA MOXKET He BK/II0OUAThCS B PacueT YMCTOM MO3ULIUN.

[Mopsimok hopMMpPOBAHMS U TOKYMEHTAPHOTO 0 OpMIEHMS
podecCrOHaNbHOTO CY;KIEHNS eIVTHOTO MHCTUTYTA Pa3BUTUS
yCTaHaB/IMBAETCSI BHYTPEHHMMM AJOKYMEHTAMM e AMHOIO MHCTUTYTA
pasBUTHSL.

17. He3aBucumbie rapaHTuu (6aHKOBCKME rapaHTUM) U TIOPYIUTETHCTBA B
MHOCTPAHHO BaJIIOTe, IMOJyYeHHbIe B 0becrieueHne 10 BbIJaHHBIM
He3aBMCUMBbIM rapaHTUsIM (0aHKOBCKUM TrapaHTUsM) U (M)
IIOPYYNUTENIbCTBAM B MHOCTPAHHOI BaJIOTe, BKIIOYAIOTCS B pacyeT YMCTOM
IO3ULIMY C MOMEHTA BCTYIUIEHUS B CUJIY COOTBETCTBYIOLIero Jorosopa, Ho
He paHee BK/IIDYEHMS B pacyeT YMCTON MO3ULIMM BbILAHHBIX He3aBUCUMbBIX
rapaHTuit (6aHKOBCKMX rapaHTuit) U (MI1) OPYUUTETHCTB B MHOCTPAHHOM
BaJIIOTe, B 0OecrevyeHye KOTOPbIX OHY MOTYYeHbI.



He3zaBucumbie rapanTum (6aHKOBCKME rapaHTUM) U (MJIN) IIOPYUUTETbCTBA
B MHOCTPAHHOJ BaJIlOTe, IMOJTyYeHHbIe B 06ecIieueHe 10 BbIAaHHBIM
HEe3aBMCUMBbIM rapaHTUSIM (0AaHKOBCKMM TrapaHTUSIM) U IOPYUUTETbCTBAM,
BKJIIOUAIOTCS B pacyeT YMCTOM MO3ULIMM B BeJIMUMHE, He TIPeBbIlalollein
BeJIMUMHBI BbITAHHBIX HE3aBUCUMMbIX rapaHTuit (0aHKOBCKMUX rapaHTuif) U
(M) MOPYYUTEIbCTB, YMEHbIIEHHBIX Ha BEJIMUNHY OKMIaeMbIX
KpeIUTHBIX YOBITKOB.

18. TTosiyueHHbIe He3aBMUCUMbIe rapaHTUM (6aHKOBCKME TapaHTUM) U
TMOPYUYUTENbCTBA BKIKYAKOTCSA B pacyeT YMCTON MO3UIIUU CO 3HAKOM "+,
BBbIZJAHHBIE - CO 3HAKOM "-", BBICTABJIEHHBIE MTIOKPBIThIE I HEIIOKPBIThIE
aKKpeOUTUBBI - CO 3HAKOM "-".

19. BeicTaB/ieHHbIE TTOKPBIThIE Y HETIOKPBIThIE aKKPEAUTUBBI BKIIOUAIOTCS B
pacueT 4YuCTO MO3UIUM C MOMEHTA, KOTAa 10 IMpodeccoHaTbHOMY
CY>KIEeHUIO eAMHOTO MHCTUTYTA Pa3sBUTHUS - IMUTEHTA aKKpeaIUTUBa
yKasaHHble (PMHAHCOBbIE MHCTPYMEHTHI MMEIOT BHICOKYIO CTEIIeHb
obeclieHeHNs (BeJIMUMHA OKMTaeMbIX KPeIUTHBIX YOBITKOB 6e3 yueTa
IIOJIyYeHHOT0 0becrieueHnsl, yYTeHHas IIPU OLieHKe BeJIMUMHbI OaJIaHCOBOJ
CTOMMOCTM JaHHBIX (PMHAHCOBBIX MHCTPYMEHTOB, JOJIKHA COCTAB/ISTh 51
MIPOIEHT U 60Jiee OT HOMMHAIbHO BeIMUMHBI YCJIOBHBIX (BHEOATaHCOBBIX)
00s13aTeIbCTB).

20. 3asor, HOMMHMPOBAHHBIN B MHOCTPAHHO BaJIIOTE UIN 307I0TE,
BKJIIOUAETCS B paCueT YMCTO MO3ULUM B MOPSIAKE, TIPeAyCMOTPEHHOM 151
TTOJTyYeHHbBIX He3aBUCUMMbIX rapaHTuii (0aHKOBCKMX rapaHTuit) U
MMOPY4YUTEbCTB.

21. BajaHcupyrolias MO3uIs B PyO/IsSIX paCCUMTHIBAETCS C YIETOM
CJIeIYIONIErO:

I10 Kask[,0¥1 MHOCTPAHHO BalOTe YUCThbIE MO3ULUU KOHBEPTUPYIOTCS B
pyOJIM 1O KypcaM MHOCTPAHHBIX BATIOT, YCTAHOBJIEHHBIM LleHTpasIbHbIM
6ankoM Poccuiickoit @emepanyy Ha JATY OCYIIECTBIEHMS pacyueTa;

I10 30JI0TY UMCThIEe MO3UIIUU B KOJIMYECTBEHHOM BbIpayKeHUN
KOHBEPTUPYIOTCS B PyOJIM 10 YUETHOI LieHe, YCTaHOBIeHHO LIeHTpabHbIM
6ankoM Poccuiickoit @emepanyy Ha JATY OCYIIECTBIEHMS pacyeTa.

22. CyMMa OTKPBITBIX BAJIOTHBIX O3UIIUI B OTAEIbHBIX MHOCTPAHHBIX
BAJIIOTAX ¥ 30J/I0TE€ PAaCCUMTHIBAETCS KaK CyMMa 2 BeJIMUMH - HaMOOJIbIIIei U3



CYMMBI BCE€X JJIMHHBIX OTKPBITHIX BAJIIOTHBIX MO3ULMI MJIM CYMMBI BCEX
KOPOTKMX OTKPBITHIX BaJIOTHBIX MTO3UIIUIA B OTA,E/IbHBIX MHOCTPAHHBIX
BaJIIOTaX (B aG6COIIOTHOM BBIPAsK€HUM) U UMCTOI OTKPBITON ITO3ULIUA B
30JI0Te (OJMHHO WY KOPOTKOJ MO3UIMM) B aOCOTIOTHOM BbIpaskeHMN.".



