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Wznoxute IlpaBuna ompeaeneHuss CTOMMOCTHM — YHUCTBIX  aKTUBOB  VIHTepBalbHOIO  MaeBOTrO
MHBECTUIIMOHHOTO KOMOUHUPOBaHHOTO (oHna «HPpacTpyKTypHBI» B ClEIyIOIEH pelaKIiu:

INPABUJIA OITPEAEJEHUA CTOUMOCTHU YUCTBIX AKTUBOB
HNHTepBaibHOrO N1aeBoro HHBECTUIIMOHHOT0 KOMOMHMPOBAHHOIO (pOHAA
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1. OBIIHE IMOJIOKEHUSA

Hacrosmue n3menenus u gomnonHeHus: B [IpaBuna onpeneneHus CTOMMOCTA aKTUBOB U BETUYHMHBI
00s13aTeNBCTB  (Oanee umenyromces Ilpasuna), TOMIEKANIMX WCIOJHEHUIO 3a CUET AaKTHUBOB
HNHTepBaTbHOrO MaeBOro MHBECTHIIMOHHOTO KoMOWHHMpoBaHHOTO (hoHAa «HDpacTpyKTypHBINY» (darnee
umenyemcsi @ono), pa3pabOTaHbl B COOTBETCTBHHM C TpeOOBaHUSAMH 3aKOHOJATelIbcTBAa Poccuiickoit
®enepanyn, B ToM uncie Ykazanus banka Poccunm ot 25 aBrycra 2015 1. Ne 3758-Y «O06 omnpenenenuu
CTOMMOCTH YHCTBHIX aKTUBOB MHBECTUIIMOHHBIX ()OHIIOB, B TOM YHCJIE O MOPSIAKE pacyéra CpeaHETO0BOM
CTOMMOCTH YHCTBIX aKTHBOB TA€BOTO0 WHBECTUIIMOHHOTO (OHIAa M YHCTHIX AKTUBOB aKIMOHEPHOTO
MHBECTUIIMOHHOTO (POoHAa, pacy€THONM CTOMMOCTHM WHBECTUIMOHHBIX Ia€B MAeBbIX HMHBECTULIMOHHBIX
(OHIIOB, CTOMMOCTH HMMYIIECTBA, MEPEAaHHOTO B OIUIATy MHBECTHIIMOHHBIX MMAEB» (Oalee umeHyemcs
Vkasanue) u nHBIX HOpMaTUBHBIX akTOB banka Poccum.

[IpaBuia ycTaHaBIMBAIOT TOPSJAOK M CPOKH ONpEICIICHHS CTOMMOCTH YUCTBIX akTHBOB DoHIa
(Oanee umenyemcs CHYA), B ToM umcie mNopsAok pacuéra cpemHerogoBoii CUA ®Donna, mopsaok
OTpeeNieHUs] pacY€THON CTOMMOCTH WHBECTUIIMOHHOTO Mass DoHa U MOPSIOK OMPEISICHHUS] CTOUMOCTH
UMYIIECTBA, MEPEJaHHOTO B OIUIaTy WHBECTHUIIMOHHBIX maeB Ponpa. [IpaBuia ompenensioT KpUTepUn
MPU3HAHUS, IPEKPAIICHUS TPU3HAHKS U METO/IbI ONIPEICTICHHUS CTOMMOCTH aKTUBOB M 00SI3aTENIBCTB.

VYnpasnstomas komnanus @onaa obs3ana onpenensath CHA B coorBeTcTBuH ¢ [IpaBriamu ¢ yaérom
HACTOAIMX W3MEHEHUH U JOMOJIHEHWH, NpU YCIOBMM UX corjacoBaHus Crennaan3upoBaHHBIM
nenozutapueM doHpa.

Hacrosimue nusmenenns u gononHeHus B [IpaBuina nogiexat npuMeHeHuto ¢ «01» uronst 2023 r.

N3menenus u pononHeHus B [IpaBuia MOTYT ObITh BHECEHBI TOJIBKO B CIIydYasiX, MPETyCMOTPEHHBIX
Ykazanuem.

JlanHble, MOATBEPXKAAIONINE Pacuy€Tbl BEJIWYUH, IMPOU3BEIEHHBIE B COOTBETCTBUU C [IpaBumiiamu,
xpansTcs He MeHee 3 (Tpéx) et ¢ JaThl COOTBETCTBYIOLIETO pacuéra.

Meroasl ompeneneHuss CTOMMOCTH AKTHBOB, BXOJAIIMX B COCTaB HMMYIIECTBA pPa3HbIX MaeBbIX
WHBECTUIIMOHHBIX (POHIOB M (MJIM) aKIMOHEPHBIX HWHBECTUIIMOHHBIX (DOHIOB, HAXOJISAIIUXCS IO
yIpaBJieHUEM Y TIPABIISIONICH KOMITAHUH, HE TIOJDKHBI pa3IMdaThCsl.

B cayuyae npuoOpeTeHHs] aKTHBOB, KPUTEPUM MPHU3HAHUS KOTOPBIX WU METOIbl ONpeAesICHUs
CTOMMOCTH, KOTOPBIX HE omnHcaHbl B HacTtosmux [IpaBunax, Ympasnsioas KoMIaHus 3a0J1aroBpeMeHHO
BHOCHUT JIOTIOJIHEHUs B HacTosiue [IpaBuna.

Konuu oOTuYéTOB OLEHIIMKOB, HCNONb30BaHHBIX B TeueHue 3 (Tpéx) mnocmeguux ner mnpu
ompenenenun CYA, mpenocTaBisitoTcst 1Mo TpeOOBaHMIO BIIAACTBIICB MHBECTHUIIMOHHBIX mMaéB donna.
Ilnara, B3uMaemas 3a IPEIOCTABIECHUE YKA3aHHBIX KOIMM, HE MOJXET IpEBBIIATh 3aTpaT Ha HUX
U3rOTOBJICHHE.

[IpaBuna ¢ BHECEHHBIMM WM3MCHCHHMSIMU U JIOTIOTHEHUSMU TPEIOCTABISIIOTCS Y IPaBIISIONICH
koMmanueit ®oHa mo TpedOoBaHUIO 3aMHTEPECOBAHHBIX JIHII.

N3MeHenus u aomnoJiHeHUs, BHOcUMbIE B [IpaBuiia, mpenocTaBisitoTcss Y NpaBisome KoMIaHuen
doHna BrnaaenviiaM WHBECTUIIMOHHBIX MaéB Donma He mo3gHee 5 (Ilsatm) paboumx AHEH A0 Hayaia
npuMeHenus [IpaBuil ¢ BHECEHHBIMU U3MEHEHUSMH U JIOTOJIHEHUSIMHU.
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2. MMOPAJOK U IEPUOJUYHOCTD (IATHI) OITPEAEJIEHUSA CYA, A TAK’KE BPEMS,
1O COCTOSAHHUIO HA KOTOPOE OIIPEJAEJAETCA CHA

CUYA ompenensercs Kak pa3HHUIIAa MEXIYy CTOMMOCTBIO Bcex akTUBOB DoHna (danee umenyromcs
akmuevl) M BEITUYMHOW BCEX 005S3aTEIhCTB, MOJJICKANINX HCIOTHEHHIO 32 CYET YKa3aHHBIX AKTHBOB
(Oanee umenyromes obszamenvcmaa), Ha MOMEHT onpenenenus (pacuera) CHA.

CToMMOCTh aKTHBOB WM BEIIMYMHA O0S3aTEIBCTB OMPEACISIOTCS MO CIPABEAIUBON CTOMMOCTH B
COOTBETCTBUM ¢ MexayHapoaaeiM crangaproM ¢urancoBoil otdetHoctu (IFRS) 13 «Ornenka
CIIPaBEJIUBO CTOMMOCTH» B peAakivu, AercTBytomed B Poccuiickoit deaepanuy Ha MOMEHT pacueTa
CUA, c yuetom TpeboBanuii HacTosmux [IpaBmi.

CTOMMOCTB aKTHBOB, B TOM YHCJIE ONPEEICHHAs HA OCHOBAaHUHM OTYETA OLEHIIUKA, COCTABJIEHHOTO B
COOTBETCTBUH ¢ TpeboBanusMu DenepanbHoro 3akoHa ot 29 uronst 1998 r. Nel35-®3 «OO6 orneHoUHON
nestensHOCTH B Poccuiickoit @enepamun» (darnee umenyemcsi @3 «06 oyeHOuHOU OesimenbHOCMU 8
P®y), onpenensiercs 6e3 ydeTa HaIOTOB, KOTOPBIE YIUIAYMBAIOTCS B COOTBETCTBHUH C 3aKOHOIATEIHCTBOM
Poccuiickoit deneparyiv UM HHOCTPAHHOTO TOCYAAPCTBA MPHU MPUOOPETEHUH U pea3alii YKa3aHHbIX
aKTHUBOB.

AKTHUBBI U 00s13aTeNbCTBA MPUHUMAIOTCA K pacu€ty CUA B ciydae uxX NMPU3HAHKS B COOTBETCTBUU C
MexyHapOJIHBIMH CTaHIapTaMU (PUHAHCOBON OTYETHOCTH, BBEIACHHBIMU B JIEHCTBUE HA TEPPUTOPHUHU
Poccuiickoit @enepanuu.

B cinywae omnpeneneHuss CTOMMOCTM aKTHMBAa Ha OCHOBAaHMM OTYETa OLCHIIMKA JaTa OLCHKH
CTOMMOCTH JOkHa ObiTh He panee 6 (Illect) MecsieB 10 AaThl, MO COCTOSHUIO HAa KOTOPYIO
onpenensercs CYA. CTOMMOCTh aKTHBa ONPEIENAETCS Ha OCHOBAHMU JOCTYIIHOIO HAa MOMEHT
omnpenenenuss CHA oTdera OICHINMKA C JaTOM OICHKM HamOolee OJIM3KOW K JaTe OMPEICNICHUS €ro
CTOUMOCTH.

CTOMMOCTh aKTHBa MOXET OINPEACNSAThCS HAa OCHOBAHMM OTYETa OICHINMKA, €CITM TaKOW OT4er
COCTaBJICH OIICHIIMKOM, B OTHOIIEHHH KOTOPOTO CO CTOPOHBI CaMOPETYJIHUPYEMBIX OpraHHU3alMi
OIICHIIIMKOB HE TMPUMEHsUTMCh B TeueHue 2 (/[Byx) mer B kommuectBe 2 (/[ByX) m Ooisee pa3 mepsl
JTUCIUTIIMHAPHOTO BO3JIEUCTBUS, TTpeaycMOoTpeHHBIX D3 «O0 olleHoYHOM AesTenpbHOCTH B POy, a Takke
BHYTPEHHUMHU JOKYMEHTAMH CaMOPETyJIHpPYEMbIX OpPraHMU3alMil OIEHIIUKOB, M CTaX OCYIIECTBICHUS
OLICHOYHOM AESTENbHOCTH KOTOPOro coctaisieT He MeHee 3 (Tpéx) mer.

HCpC‘IGHB AKTHUBOB, OLICHUBACMBIX 10 OTYCTY OLICHIIIUKA:
o Jlonu B yCTaBHBIX KanuTallaX OOIIECTB C OTPAHUYCHHOIN OTBETCTBEHHOCTHIO;
o [IpaBa yuacTHsi B yCTaBHBIX KalMTaJlaXx MHOCTPAHHBIX KOMMEPUYECKHX OpraHM3anuil (3a
HCKIIFOYCHHEM IICHHBIX OyMmar);
° HCHHBIG 6yMaFI/I, MO0 KOTOPBIM HCBO3MOKHO OIMPCACIIUTD CIIPABCIIMBYIO CTOUMOCTDb MHBIM
CrocoooM.

ITpu onpenenennn CYA B cocTaB 00s3aTeNbCTB BKIIIOYACTCS PE3EPB Ha BBIILIATY BO3HATPAKICHHS
VYopapnsomeid komnanud, CrHenuain3upoBaHHOMY JIENIO3UTapUI0, ayAUTOPCKOHW  OpraHU3alud,
oueHmuky @oHaa U My, OCYMECTBIIOIIEMY BEICHHE PEeCTpa BIAACIbLEB MHBECTULMOHHBIX I1aEB
aeBoro MHBeCTHULMOHHOro MoHIA (danee umenyemcs pe3epe Ha BbLINAAMY G03HASPAINCOCHULL),
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OTpeeNICHHbI MCXOS M3 pa3Mepa BO3HArpa)KACHHUs, MPEIyCMOTPEHHOTO COOTBETCTBYIOLIUM JIMIIAM
[IpaBunamu noBepuTenbHOTO yrpasiaeHus OoHmom.

He nomyckaercs BK/IIOUEHHE B COCTaB O0S3aTENbCTB MHBIX PE3EPBOB, B TOM 4YHCIIE pe3epBa Ha
OILJIaTy PAcX0JI0B, CBSI3aHHBIX C IOBEPUTEIHHBIM yIPABICHHUEM UMYIIECTBOM, COCTaBIsIOIINM DOoHI.

CYA ®onoa onpeoenaemcs:

e Ha jmary 3aBepiieHus (okoH4YaHus) popmupoBanus PoHxa;

¢ B CJIydac NpHUOCTAHOBJICHUA BblAa4H, NMOTAIICHUA U 06MeHa HWHBCCTHIIMOHHBIX ITAaCB - Ha ATy
BO300HOBJICHHMS X BBIJIAYH, ITOralllcHUsS ¥ OOMEHa;

¢ B ClIy4dac NpCKpalCHus (DOHIIa - Ha 1aTy BOSHUKHOBCHHUA OCHOBAHUSA CT'0O MPCKpALICHUSA

e mocne 3aBepuicHHs (okoHYaHUs) (opmupoBaHuss DoHIA - €KEMECSYHO Ha TOCIETHUIN
pabouwii eHb KaJeHIapHOTO MECSIIa;

® Ha MocieAHUN pabounii JeHb CpoKa MpuéMa 3asBOK Ha MPUOOPETEHUE, TIOTallleHUEe W 0OMEH
HMHBECTUIIMOHHBIX HaéB;

® Ha JaTy COCTaBJE€HHS CIHCKa BJaJeibleB MHBECTHIIMOHHBIX MaéB B CiIy4ae YaCTHUYHOTO
MOTalleHus  MHBECTHIIMOHHBIX MaéB  0e3  3asBiIeHUs  TpeOOBaHWM  BiaJeibleB
MHBECTUIIMOHHBIX MaéB 00 UX MOTalICHNH;

e Ha JaTy, NPEIIIeCTBYIOLIYIO JaTe Mepeladyd MpaB U 0O0s3aHHOCTEH MO JIOrOBOPY HOBOM
YIPaBIAIONIECH KOMIIAaHUEN TTPU CMEHE YIpaBJIsitolie koMmnaHuu OoHja.

CUYA omnpenensiercs He To37HEe pabOYEro JHA, CISAYIOIIETO 3a JHEM, IO COCTOSHHUIO Ha KOTOPBIHA
ocyiectBisercs pacu€r CHA.

CYHA @onpa ompeaensercs IO COCTOSIHUIO Ha Yac M MHUHYTBI MOCKOBCKOTO BpEMEHH,
cooTBeTCcTBYIOIME 23 4dac. 59 MMH. aThl, Ha KOTOpylo paccuutheiBaeTcsi CHA Toro yacosoro mnosca, B
KOTOpOM ObLIa coBepilieHa Hanboee Mo3aHss cienka (omnepanus) ¢ umyiiectsom @oHa B AaTy pacyera
CYA, wnu packpbIThl Hanbolsiee MO3JHUE JAaHHBIE (C yYETOM pa3HULBI BO BPEMEHH), TpeOyemble s
oTpe/ieICHUs CIIPaBETMBON CTOMMOCTH aKTUBOB (0053aTEIIbCTB).

CYA, B ToM umcine cpennerogoBas CUA, a Takxke pacu€THass CTOMMOCTh MHBECTUIIMOHHOTO Mas
doHma ONpeAeNaoTcs ¢ TOYHOCTBhIO 70 2 (/IByX) 3HAKOB IOCiE 3alaToi, ¢ MPUMEHEHHUEM IPaBHII
MaTeMaTUYeCKOr0 OKPYTJICHHsI B BaJIOTe, ykazaHHOU B [IpaBuiiax nqoBepurenbHOro yrnpapieHus OoHmom.

B ciydae eciu B IIpaBuiiax nosepuresbHOro ynpasieHuss GOHIOM He yKa3aHa BajlOTa, B KOTOPOU
onpenensiercss CHA, B ToMm uncie cpennerogoBass CHA u pacu€rHasi CTOMMOCTh MHBECTULIMOHHOTO Tast
®onza, TO yKa3aHHbIE CTOUMOCTH ONPEICISIOTCS B PYOIIsX.

B ciydasx u3MeHeHHsI JaHHBIX, HA OCHOBaHHH KOTOPBIX Oblna ompeneneHa CUA, CUA monanexur
nepepacuéry. Ilepepacuér CUYA He oCylIeCcTBIsSETCS TOJBKO B CJlydae, KOrjga OTKJIOHEHHE
UCIIOJIb30BAaHHON B pacuéTe CTOMMOCTH akThBa (00si3aTenbcTBa) cocTaBisger MeHee dem 0,1%
koppektHoi CHA, n otkinonenne CYA Ha 3TOT MOMEHT pacuéra coctaBisieT MeHee 0,1% xoppekTHOM
CUHA.

3. IPUBHAHHUE, IPEKPAINEHUE ITPU3HAHUA U OHEHKA JEHEKHbBIX CPEJICTB,
B TOM UHCJIE HA HECHUKAEMBIX OCTATKAX B KPEJJAUTHOM OPTAHU3AIIIA

[Ipyu3HaHKe NEHEKHBIX CPEICTB HA PACUETHBIX CUETAX B KPEAUTHBIX OPTaHU3ALMAX OCYIIECTBIIAECTCS
B JIaTy 3QuUUCIICHHUS JICHEXKHBIX CpPEJICTB Ha COOTBETCTBYIOIIUI OAaHKOBCKUU cuUeT (pacyeTHBIH,
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TPaH3UTHBIN, BATIOTHBIN) HA OCHOBAHUH BBIMHUCKH C YKA3aHHOTO CUETa.

JleHe)KHBIE CPEICTBA, B TOM YHCJIE pa3MEIICHHbIC HA HECHM)KAEMOM OCTaTKE Ha PacueTHOM CYETE B
KPEIMTHON OpraHU3alliH, OIICHUBAIOTCS B HOMUHAIBHON CyMMe.

[Ipu 3akar0yeHnn corjaimieHus ¢ 0aHKOM O HECHM)KaeMOM OCTaTKe JEHEKHBIX CPEJICTB Ha paCU€THOM
cuete (Oanee umenyemcsa Coenawienue) IPOUEHTbI HA HECHUKAEMBbIH 0CTATOK NPU3HAIOTCSA B KAUECTBE
neOUTOPCKON 3aJ0JDKEHHOCTH, HayMHAas ¢ JAarhl BeTymieHus B cuiy CornameHus JmbO ¢ JaThl,
YKa3aHHOH B 3as1BKE Ha pa3MenieHue Kk CorameHuto.

IIpexpamnienue npu3HaHus IPOLEHTOB HA HECHUXKAEMBIA OCTATOK IIPOUCXOAUT B CICAYIOLIUE NATHI:
- JJaTa UX 3a4MCICHUs OAaHKOM Ha PACUETHBIN CYET;

- JaTa JUKBUAAINH KPEIUTHOW OpraHU3AIMH COTJIAacHO WH(OpPMAIU, pacKphITOd B o(HUIIHMAIIBHOM
TOCTYITHOM HcTouHuKe (B ToMm umcie 3anmucu B EI'PHOJI o nmukBupanuu KpeaWTHOW OpraHU3AIMH B
TOPSIIKE, YCTAHOBJIEHHOM 3aKOHOIaTEILCTBOM ).

I[C6I/ITOpCKaSI 3a0JDKCHHOCTb B CYMMC HAKOIUICHHBIX MPOUCHTHLIX HOXOJ0B OLICHHUBACTCA B CYMMC,
HCYHCICHHON ucxoasa wus3 YCJIOBPIP'I COOTBCTCTBYIOIICTO COTJIAICHUA C 0aHKOM B OTHOIICHUU Oa3bl
HAQYUCJIICHUA IMPOUCHTA U HpOHeHTHOfI CTaBKH, 34 ICPUO/, Hpome):mmﬁ CO IHS OKOHYAaHUS MPCABIAYIICTO
MNPOLNCHTHOI'O miepuoaa, Wik € MOMCHTA Hadalla IleICTBPISI TaxKoro COFJIaH_ICHI/ISI, CCJIn IMPOUCHTBI HC
noramaliuck.

eneoicnvie cpedcmaa:
® [IepEUMCIICHHBIE HA OPOKEPCKUIl CueT, B OTHOIICHUH KOTOPBIX Ha JATy OLIEHKU HE MOJyueH
oT4eT OpoKepa, NOATBEP)KIAIOMINN MOJYyYCHHE MEPEYHCICHHBIX JCHEXHBIX CpPEICTB
OpOKepoM, a TaKKe
¢ T[ICPCUUCIICHHBIC HA HPYTOP'I pvaeTHLIfI CHECT CDOHI[a, B OTHOUICHHWU KOTOPLIX HA AATy OLCHKU
HC IIOJTydCHA BBLIIIMCKAa M3 GaHKa, MNOATBCPIXKAAOIMIAA 3aYUCIICHUC IOCHCKHBIX CpPCACTB Ha
pacyeTHBIN CUET,
MIPU3HAIOTCS B KAYECTBE MEPEBOJIOB B MYyTH/AeOUTOPCKON 3aJ0KEHHOCTH U OILICHUBAIOTCS B CyMMeE
MIEPEYUCIICHHBIX CPEJICTB.
CrpaBeasiuBas CTOMMOCTh JEHEKHBIX CPEACTB B cliydae HEOOXOIUMOCTH KOPPEKTHpPYeTCs B
COOTBETCTBHHM C MOPSAJIKOM, IPEAYyCMOTpeHHBIM [Iprioxenuem 2.

Ilpekpawienue npu3HanUA 0EHEHCHBIX CPEOCHI8 RPOUCXO0OUM 6 C1edyIouiue Oamol:

e JaTa WCIIOJIHEHUS KPEAUTHON OpraHu3aluei o005f3aTebCTB MO MEPEYUCICHUIO JCHEKHBIX
CPEICTB CO CUETa;

e jara pemenus banka Poccun 006 oT3bIBE nHIIeH3UM OaHKa (JIEHEKHBIC CPEICTBA MEPEXOAT B
aKTHB «IIpoyas 1eOUTOpCKas 3aJ0JDKEHHOCTDY);

e Jara JUKBHJIAIMK OaHKa COTJACHO MH(OpMAaIUH, PACKPHITOM B OQHUIMATIHLHOM JOCTYITHOM
ncrounuke (B Tom uncie 3anucu B EI'PHOJI o nmukBuanum 6aHka B mopsike, yCTAaHOBICHHOM
JEHCTBYIOLIUM 3aKOHO/IaTEIbCTBOM).

4. NMTIPU3HAHMUE, IPEKPAIIIEHUE ITPU3HAHUA U ONEHKA JEINO3UTOB
4.1. [Ipu3HaHue U NpeKpanleHne NPU3HAHUSA 1eNI03UTOB

,Zlenos'um 6 bauke npusraemcs 6 kaidecmee akmuea c.

000 "YK "Ch nm TPACT" 000 "COK "TAPAHT"
HeHucos AHgpenn [eHHagbeBuu KotoBa WpuHa BnagumunpoBHa
24.05.2023 14:34:59 24.05.2023 14:56:24




JaThl MIOCTYIUICHUS JCHEKHOW CYMMBI Ha JIEITO3UTHBIN CUYET, OTKPBITHIM B LEIAX Pa3MEILECHUs
JEHEXKHBIX aKTUBOB DOH/1a B KPEIUTHON OpraHU3allNY;

JaThl MEPEeyCTYNKU IpaBa TpeOOBAaHUS O BBIILUIATE BKJIAJa M HAYUCIEHHBIX MPOLIEHTOB Ha
OCHOBAaHMH J0T0BOPA YCTYIIKH.

ﬂamod npekpaujeHusl NPpusHanus oeno3uma A6semcs:

JlaTa BO3BpaTa KpeAUTHON OpraHu3aieil CyMMbl BKJIaja Ha pacueTHbIN cueT PoHAa;

nata (QakTU4YECKOW MEepeyCTYNKH MpaBa TpeOOBaHUS O BBIILJIATE BKJIAJa M HAUYMCICHHBIX
MIPOLICHTaX Ha OCHOBAHUU JOTOBOPA YCTYIIKH;

nata BHeceHusi cBeneHuid B EI'PIOJI o mpekpamieHun JeATENbHOCTH KPEIUTHOMN
OpraHu3alyy B MOPSJIKE, YCTAHOBJICHHOM JICHCTBYIOIIMM 3aKOHOAATEIBCTBOM, B Cllydae €e
JIMKBUJALWY;

nata pemeHus banka Poccuum 00 OT3bIBE JIMIIEH3WM KPEIWTHOW OpraHW3alud Ha
opurnmansHoM caiite banka Poccum (cymMma jgeno3uTa MpU3HAETCS B aKTHBE «IIpoyas
NeOUTOpCKAas 3aI0JDKEHHOCTDY).

4.2. [TopsiiOK OLIEHKH AeM03UTOB

CHpaBeI[J'H/IBaSI CTOUMOCTB ACIIO3UTA OMPEACIIICTCA, KAK HOMUHAJIbHAasA CTOMMOCTDb ACTIO3UTa (CYMMa

ACHCIKHBIX CPCACTB, HAXOAAMUXCA HAa ACTIO3UTHOM C‘IGTG) IIITFOC HAYHMCJICHHBIC UCXOOd H3 HpOHeHTHOﬁ

CTaBKH IO ACTIO3UTY NPOUCHTHI HA ATy OLCHKHU B CICAYIOMIUX CIIydasaX:

CPOK JAemo3uTa «10 BocTpeboBanus» uiu MeHee 90 (JleBssHocTa) MHEH ¢ 1aThl pa3MelIeHUs
ACHCIKHBIX CPCACTB Ha ACIO3UT, U NMPOUCHTHAA CTAaBKa IO ACIIO3UTY IMPU3HAHA pI:IHO‘-IHOI\/JI (6
coomeemcemauu ¢ n.4.3 nacmoswux Ilpasun);

JOTOBOP OaHKOBCKOTO BKJIaAa (JIETIO3UTA) MOXKET OBITh PACTOPTHYT BKJIQJIUYUKOM B JIFOOOM
JeHb 0€3 MOTepH HAYUCIICHHBIX Ha JaTy PacTOPXKEHHS MPOIICHTOB, M MPOICHTHAS CTaBKa 110
JENO3UTY NPU3HAHA PHIHOYHOM.

B ocranpHBIX ClIydadax cCIipaBCyinBasA CTOUMOCTL JCIO3UTa OMPCACIIACTCA KaK IMPUBCACHHAA K OAaTC

OLCHKU CTOMMOCTb OCTaBHIUXCA OO0 MOMCHTA NOTralICHUA JCHCKHBIX IIOTOKOB 110 ACIIO3UTY

(yLII/ITBIBaIOTCSI IJIaTCXKU MPOUCHTOB U OCHOBHOM CYMMBI ILGHOSI/ITa), paccHuTaHHasa C UCIIOJIB30BAHUCM B

Ka4yecTBE CTaBKH JOXOTHOCTH (7 ) BHIOpAaHHOM NMPOLIEHTHOMN CTaBKU:

1100 CTaBKH, MPEAYCMOTPEHHOH JICTIO3UTHBIM JOTOBOPOM;
MO0 PHIHOYHOM CTABKH (Tep prin. /Tom.cp.poin.)-

[Topsimok BeIOOpa CTaBKM aHAJIOTHYEH MOPSIKY, OIIMCAaHHOMY B 1I. 4.3.

dopmyia pacyeTa npuBeaeHHOU croumocTH (PV):

2oe:

N
CF,
PV =

ti_to
i=1 (1 +7)365

T - CTaBKa JOXOHOCTH;

N - KOTMYECTBO OCTABIIMXCS HA JATy OICHKH TUIATEKel MPOIEHTOB W/WIM OCHOBHOM CyMMBI JIOJTa

0 IOTOBOPY (IEMO3HUTY);
CF; - BenmuuuHa 1-TO TUIaTexa,
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t; - naTa i-ro miaTexa;
top - JaTa OLICHKHU.

B JIIO60M ciIydac crpaBcIyiiBasi CTOMMOCTb ACTIO3UTAa HEC MOIKET 6I:ITI> HHMKC CYMMBbI JOCHCIKHBIX
CpeAcTB, KoTopbie Toiydna Obl DoHA B ciydae JAOCPOYHOTO BOCTPEOOBaHHMS CYMMBI BKJIaJa WU
pacTopIKeHus T0ToBOpa O6aHKOBCKOTO BKJIaja (JIEMO3UTa) HA AATy OICHKH.

B cnyuae HEBO3MOXKHOCTH ONpEIETCHUSI CIPABEAJIMBOM CTOMMOCTH IO METO/IaM, YKa3aHHBIM BHIIIIE,
B TOM YHCJIe B CIy4yae HEBO3MOKHOCTH MPOBEPKH CTaBKH Ha COOTBETCTBHUE PBHIHOYHBIM YCIOBHSM, a
Tak)Ke B CITy4ae HaJu4us MPU3HAKOB 00ECIIEHEH NS, CTIPaBENINBAs CTOMMOCTD JCTIO3UTOB OMPEACIISETCS C
Y4€TOM KOPPEKTUPOBKH B COOTBETCTBUU C MOPSIAKOM, ITpeaycMOTpeHHbIM [Ipunoxkenuem 2.

4.3. [lopsiioK NPU3HAHUS MPOLEHTHON CTABKH PHIHOYHOMI

Ha naty oueHKM NpoU3BOIWTCS MPOBEpKA COOTBETCTBUS MPOLEHTHONM CTAaBKH IO JIEMO3UTY,
OIpEeJICIEHHON B I0TOBOpE OAaHKOBCKOTO BKJIA/1a, PHIHOYHBIM YCIIOBHSIM.

[IporienTHas cTaBKa Mo pyoOJIeBOMY JIEMO3UTY MPU3HAETCS PHIHOYHOM, €CIIH BBITIOJIHEHO YCIOBHE:

Tow.cp.pbin. * (1 - KV) < Tien <r * (1 + KV),

OLL.CD.pBIH.
eoe:

Then - CTaBKa I10 JIEMO3UTY B IPOLIEHTAX;

KV — kospounment konedanuii (BOJATUIBHOCTH) PHIHOYHOM CTaBKM Ha rOpH30HTE 12 Mecsles,

onpenensieMbli o Gopmyiie (¢ OKpyIrJIeHHEM 10 4 3HAKOB):
_maxrcp.pbll-[._minrcp.pblﬂ.

KV

. ’
MINTcp prin.

eoe:

MAXTep pr, — MaKCHMallbHas CPCIHCB3BEIICHHAs MPOICHTHAas CTaBKa [0 [PHUBICYCHHBIM
KPEAUTHBIMU OpTraHU3aIMsIMU BKJIaIaM (JeTo3uTaM) He(pMHAHCOBBIX OpraHU3aluil B PyOJIsX B IIEJIOM 10
Poccuiickoit denepaiu ¢ COMOCTaBUMBIM CPOKOM, IyOnukyemas Ha odunmaiabHoMm caiite LIb P® mo
pa3BepHYTOM IIKaje, Ha TOpU30HTE 12 MecsleB, HauYMHAs OT MOCJEIHENW pacKpbITol Ha caiite banka
Poccuu craBkuy;

MiNTep . — MUHAMAIbHAS —CPEJHEB3BEIICHHAS MNPOLCHTHAS CTaBKa MO [PHUBICYCHHBIM
KPEAUTHBIMU OpTaHU3aIMsIMU BKJIa/IaM (JeTo3uTaM) He(pMHAHCOBBIX OpraHU3alluil B PyOJISX B IIEJIOM 10
Poccuiickoit @enepanuy ¢ COMOCTaBUMBIM CPOKOM, IyOsiMKyemasi Ha odunuanbHoM caite 1B P® mo
pa3BEepHYTOM WIKaje, Ha TOPU30HTE 12 MecsieB, HaUMHaAsg OT MOCJEIHEN pacKkpbiTod Ha caiite banka
Poccuu craBku;

Toncp.pen. - OLIEHKA CPEJIHEB3BEIICHHON PHIHOYHOM MPOLIEHTHOM CTABKH, ONpPEIEIeHHas 110 hopmyiie

(c okpyrJIeHHeM 110 2 3HAKOB):

rOLl.Cp.prH. = GC.prH. + (Kc,q.o. - KCcp.)a

eoe:

Tep.pos, - CPEIHEB3BEIICHHAS TIPOLEHTHAS CTABKA 110 MPHBIECYECHHBIM KPEIUTHBIMU OPTaHU3aAlUSIMU
BKJIagaM (Jemo3uTamM) He(pMHAHCOBBIX OpraHu3anuii B pyosnsx B menom 1o Poccuiickoit ®denepanmu,
nyosimkyemas Ha odunmansHoM caiite L[b PO mo pasBepHyTO# 1iKaine, 3a Mecsl, Haubosiee OIU3KUN K
JaTe OICHKH, IO JICTIO3UTaM CO CPOKOM IPUBIICUEHUS, MONAJAIONIMM B TOT K€ MHTEPBAJ, YTO U CPOK,
OCTaBIIMICS Ha OTYETHYIO JIaTy JI0 MOTAIICHUS OLIEHUBAEMOTO JICTIO3UTA;

KC,,. - xmouesas craBka [Ib P®, ycranoBjeHHas Ha 1aTy OLEHKH;
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KC.,. - cpennss xmoueBas ctaBka [[b PD 3a xaneHmapHblid Mecsll, 3a KOTOPBIA ONpeesieHa CTaBKa

cp.

GC.prH.'
Cpennsis 3a KaJeHAapHBIN MecsI KitodeBas ctaBka [Ib PD paccunteiBaercs o popmye:

i KC; = T
KCep. = — 7
eoe:

T - KoM4eCcTBO AHEHN B KaJEHIAPHOM MECSIIE, 3a KOTOPBIA PACCUUTHIBAETCS MPOICHTHAS CTABKA;
KC; - xmoueBas craBka L|b PO, neficTBoBaBIIas B i-oM mepro/ie KaJeHaapHOro MecsIIa,
T; - KOIMYECTBO JHEW KAJICHIApPHOIO0 MECSA, B TEUEHHE KOTOPBIX AEHCTBOBAjA MPOLECHTHAs CTaBKa

KC;.

B Ttom cnyuae, ecnu mpolieHTHasI cTaBKa 1o pyOjaeBOMY JAETO3UTY MPU3HAETCS PHIHOYHOM, B KauecTBe
BBIOpAHHOM PHIHOYHOI CTaBKHU MPU3HAETCS CTaBKa MO JIEMO3UTHOMY JIOTOBOPY.

B tom crmyuae, ecnu MpoOLEHTHas CTaBKa MO PyOJeBOMY JAEMO3UTY HE MPHU3HAETCS PHIHOYHOM, B

Ka4eCTBE PHIHOYHOM MPU3HACTCS CTABKA Ty cp piis.-

IIpouenTtHas craBka mo geno3uty B joiutapax CIIIA wnu EBpo mpusHaercs pbIHOYHOM, eciu
BBIIIOJIHEHO YCIIOBHE:

GC.prH. * (1 - KV) =< Ten = GC.prH. * (1 + KV),

eoe:

KV — xoadpdunuent konedanuii (BOJATUIBHOCTH) PHIHOYHOW CTaBKM Ha TOPU30HTE 12 MecsIes,
ONPEMIENSEMBIA TI0 COOTBETCTBYIONIUM CPEIHEB3BEIICHHBIM CTABKAM Typ by » AHAIOTHYHO ONPEIETICHUIO
Koa(durmeHTa BOMATHILHOCTH IO pyOJIEBBIM CTaBKaM;

T,

A
Tep.poin. =~ CPEIHEB3BELICHHAS MPOLIEHTHAS CTABKA 10 MPUBJICYCHHBIM KPEIUTHBIMU OPTaHHU3ALUAMM

en - CTaBKa 11O JCTIO3UTY B MMPOLCHTAX;

BKJIaJiaM (Z1ero3uTaM) He(pMHAHCOBBIX OpPraHM3allUi B BaJIOTE, COOTBETCTBYIOLIEH BajJlOTE JEMO3UTA, B
nenom 1o Poccuiickoit @enepanuu, nmybaukyemas Ha oduimansHoMm caiite 1[b P® mo passepuyTtoii
IIKane, 3a Mecsl, Hambonee OMM3KWI K [daTe OICHKH, MO JEMO3UTaM CO CPOKOM MPHBIICYCHHUS,
nornagaromuyM B TOT XKE HHTCpPBAJ, 4YTO U CpPOK, OCTaBIIIMMUCS Ha OTUCTHYKO [JaTy A0 IOralCHUsA
OLICHMBAEMOT'O JICMIO3UTA.

B Tom cnyuae, ecau mpoleHTHas cTaBka o jaeno3uty B posuiapax CIIIA unu EBpo, npusHaercs
PBIHOYHOH, B KauecTBE BLIOPAHHOM PHIHOYHOM CTaBKU MPU3HAETCS CTaBKa M0 JCMO3UTHOMY JIOTOBOPY.

B tom ciyuae, ecnu mporeHTHas ctaBka no aeno3uty B aosuapax CIIA wnu EBpo, He mpusHaetcs
PBIHOYHOM, B KQYECTBE PHIHOYHOMN MPU3HACTCS CTABKA Typ by,

5. IPUSHAHME, IIPEKPAIIEHUE INTPU3HAHUSA U OHEHKA HEHHBIX BYMATI
5.1. [lepBoHayasibHOE NPU3HAHUE IEHHBIX OyMar

JlaToif mepBOHAYAILHOTO TPHU3HAHUS IIEHHOW Oymaru sBisieTcs nara mnepexona k DoHmy mpas
COOCTBEHHOCTH Ha IICHHYIO OyMary, omnpejieisieMblii B COOTBETCTBUH €O CT.29 denepanbHOTO 3aKOHA OT
22 anpenst 1996 r. Ne39-®3 «O poinke neHHbIx Oymar» u ct. 149.2 I'paxxnanckoro Kogekca PO.
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[Ipu 3TOoM npruobpeTeHue npaB cOOCTBEHHOCTH Ha LIEHHbIE OyMaru 1o orneparusM, COBepIIaeMbIM Ha
YCIIOBUSIX CPOYHOCTH, BO3BPATHOCTH M IUIATHOCTU (Oajee UMEHYIOmCs onepayuu, cosepuiaemvle Ha
8038PAMHOLU OCHOBe), SIBISIETCS OCHOBaHHEM JIJIsl IEPBOHAYATIBLHOTO MPU3HAHUSA IIEHHBIX OyMmar B ciydae,
€CJIM ATO BJIEUET MEePEeX0/] BCEX PUCKOB U BBITOJ], CBSI3aHHBIX C BJIAJICHUEM IE€pelaHHO LIeHHOI Oymaroii.

Onepayusamu, cogepuiaembimu Ha 6036PAMHOU OCHOBe, He GIeKYWUMU 3a COOOU Nepexo0 8cex PUCKO8
U 861200, CEA3AHHBIX C 8lAOCHUEeM NePedaHHOl YeHHOU OyMazoll, 8 yensx dannvix [lpasun npunumaomcs:

e gqoroBopel THna PEIIO u oGpatnoro PEIIO, ecnu meHa oOpaTHOW TOKYNKU SIBISETCS
(buKCUpOBaHHON WM paBHA IIEHE MPOJAXKU IUTIOC CyMMa, COOTBETCTBYIOLIAS MPOILICHTHOMY
JI0XO0]y, a Takxke onepanuu «cnernuanbaoro» PEITO ¢ 6pokepoM mo mepeHocy 00s13aTenbCTB
KIIUCHTA;

® JIOrOBOpHI 3aliMa LIEHHBIX OyMar.
5.2. IlpexpainieHue NpU3HAHUSA LEHHBIX Oymar
IIpexpawenue npusnanus yenHou Gymazu nPoOUCXooum.:

e B jaty nepenaur GoHI0M MpaB cOOCTBEHHOCTH Ha IIEHHYIO OyMary Ipyromy Juiy;
e B JaTy MoramieHus LIeHHOH Oymaru;
® [IpU JIMKBUJALUU dYMUTCHTA;

® [IpU HEBO3MOXKHOCTHU pean3alliy MpaB, 3aKpEIICHHBIX IIEHHOM Oymaroi.

[Ipu sTOoM mepenava mpaB COOCTBEHHOCTH HA IIEHHBIE Oymaru 1o orepamnusM, COBEpIIaeMbIM Ha
BO3BPATHOM OCHOBE, SIBJISICTCS OCHOBAHHEM JIJISl IPEKpAICHHUS IPU3HAHMS IICHHBIX Oymar B cllydae, eciiu
3TO BJIEYET TMEPEXO0Jl BCEX PUCKOB U BBITOJ], CBA3AHHBIX C BJIAJICHWEM IEpPEAaHHON IeHHOW Oymaroit (8
coomeemcmeuu ¢ n. 5.4 nacmoswux Ilpasun).

5.3. loroBop Ha npuodOpeTeHue (peau3anuio) HeHHbIX Oymar

[lpn HecoBmameHWM naThl IEpexoja IMpaB COOCTBEHHOCTH Ha IEHHBIE OyMarw, ONpeneleHHOMN
YCIIOBHSIMH JIOTOBOPA, C AATOW 3aKJIIOUYEHUS JOTOBOPA MO MPUOOPETEHHIO (peaanu3aiii) eHHBIX Oymar,
TAaKOM [OTrOBOp Ha JaTy OLEHKM NpPU3HAETCS, KaK aKTUB WM 0053aTeNbCTBO, B 3aBHCHUMOCTU OT
M3MEHEHHS CHpPABEJIMBONM CTOMMOCTH MpHOOpeTaeMbIX (peaan3yeMbiX) HeHHbIX Oymar. [Ipekparinenue
MIPU3HAHUS JIOTOBOPA, KaK OTIEIbHOTO aKTHBA WM 0053aTENIbCTBA, IPOUCXOJUT B MOMEHT UCIIOTHEHUS
MIPO/IABIIOM I10 JIOTOBOPY 00s3aTENBCTBA IO MEPEBOAY MpaB COOCTBEHHOCTH Ha IIEHHBbIE Oymaru Jimbo B
MOMEHT PacTOPKEHHSI JOTOBOPA.

JloroBop Ha MpHOOpETEHHE IICHHBIX OyMar MPU3HAETCSI aKTUBOM, a JIOTOBOP Ha PEaTU3allHIO [IEHHBIX
Oymar mpu3HaeTcs 0053aTeIbCTBOM B CIyYae, €CIM Ha ATy OICHKH CIPaBeTUBasi CTOMMOCTD IEHHBIX
Oymar, SIBJISIOIIAXCS TIPSIMETOM JIOTOBOPA, BBIIIE, YeM CTOMMOCTh IIEHHBIX Oymar, 3a)MKCHpOBaHHAs B
noroBope. CrpaBeinBasi CTOMMOCTh JTAHHOTO akTHBa (00s3aTENbCTBA) OMPEACISICTCS CICAYIONINM
obpa3zom:

CC nporosopa = CC nennsbix 0ymar — Ctoumocts Oymar, 3a)UKCHPOBaHHAas B I0r0OBOpe

JloroBop Ha NMpHOOpETeHHe LIEHHBIX Oymar Mmpu3HaeTcsi 0043aTeIbCTBOM, a JOTOBOP Ha peau3aliio
LIEHHBIX Oymar MpU3HAaeTCsi aKTUBOM B CIIy4yae, €ClIM Ha JIaTy OLEHKH CIIPAaBEUINBasi CTOMMOCTb I[€HHBIX
OyMmar, SBISIOIIMXCS MPEAMETOM JJOTOBOPA, HIMXKE, YeM CTOMMOCTH LIEHHBIX Oymar, 3auKCHpOBaHHAs B
norosope. CrpaBeuyinBasi CTOMMOCTb JITAHHOTO 00S3aTENbCTBA (AKTHBA) ONPEACISAETCS CIEAYIOMINM
o0OpazoM:
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CC norosopa = CroumocTh Oymar, 3apuxkcupoBannasi B 1orosope - CC ueHHbIX Oymar

CnpaBennuBas CTOMMOCTh JIOJITOBOM IIEHHOW OyMmaru OmpeaenseTcs ¢ Y4YeTOM HaKOIJIEHHOTO
KYITOHHOTO JI0X0/1a.

Benmnunna HaKOIUICHHOTO KYIMOHHOTO [0XOJa IO IIEHHBIM OyMaraM Ha JaTy OIICHKH aKTHBa
(o0s3aTenbCcTBA) OICHUBAETCS B CyMME, WCUMCICHHOW WCXOJs U3 CTaBKH KYIMOHHOTO J0XO/a,
YCTAaHOBJICHHOW B pEIIEHUMH O BBINYCKE (JOMOJHUTEIHHOM BBIMYCKE) HIJIM MPOCIEKTE AMHUCCHOHHBIX
[IEHHBIX OyMar 0 MOMEHTA X BBIILJIATHI.

CnpaBennuBasi CTOMMOCTb aKTHMBa, BO3HUKIIETO B pe3yJbTaTe COBEPIICHHUS CIEIOK C LIEHHBIMU
Oymaramu, 3aKIIOYEHHBIX Ha YCIOBHUAX T+ (32 HMCKIIOYEHHEM OHUpPXKEBBIX ONEpaluil B pexHUMe
0e3a[peCcHBIX TOProB), ONPEIEIIETCS C YUYETOM NOopsKa, mpeaycMoTpenHoro [Ipunoxenuem 2.

5.4. Onepanumn, copepiuiaeMbie Ha BO3BPaTHOI OCHOBE

5.4.1. OO0mme noJ0KeHHUA
[Tpu mepenave HEHHBIX OyMar 1Mo OmeparusM, COBEpIIacMbIM Ha BO3BPATHOM OCHOBE, HE BIICKYILIUM
3a co00il mepexoa BCEX PHCKOB M BBITOJ, CBA3AHHBIX C BIAJICGHHEM IepelaHHOW LIeHHOW Oymaru,
MpeKpalleHue MPU3HAHUS NIEPEIaHHBIX IICHHBIX OyMar He MpoucxoauT. [Ipu 3TOM JeHekKHBbIE CPEICTRa,
MIOJIyYEHHBIE IO TAKUM OIEepalysaM, C MOMEHTA UX MOCTYIUIEHHUS U O MOMEHTAa BO3BpaTa IPU3HAIOTCS B
KauyecTBe 00s513aTeNNbCTBA.
Takue 00s13aTeNbCTBA OIEHUBAIOTCS CIASAYIOMUM 00pa3oM:
e o0s3arenbcTBa, BO3HUKIIME 10 omnepauusiM PEIIO ¢ KpeauTHBIME —OpraHH3alMsMU,
3akTroueHHbIM Ha Toprax [IAO «MockoBckast Oupska - 0 METOJIMKE, OTMCAHHOW B pa3jerne
5.4.2. nacrosamux [IpaBur;
e o0s3arenbcTBa, Bo3HUKIINE 1o onepauusM PEIIO Ha MHBIX ycrnoBHAX (BHEOHpPKEBOE WIH C
WHBIMM KOHTpPareHTaMu) - MO METOIMKE aHAJIOTMYHON METOJUKE OLEHKU CIpaBeIsIMBOM
CTOMMOCTH TIOJyYEHHBIX 3aliMOB (8 coomeemcmeuu ¢ pazoenom 11 nacmoswux IIpasun).
[Ipy momydyeHuH LEHHBIX Oymar Mo oOmnepalusM, COBEpIIAeMbIM Ha BO3BPATHON OCHOBE, HE
BJIEKYIIUM 3a COOOW Mepexo] BCEX PUCKOB M BBITOJ, CBSA3aHHBIX C BIAJCHHEM IIEHHOW Oymarom,
MpU3HAHUS TIONYYEHHBIX I[EHHBIX Oymar He mnpoucxomuT. Ilpu dTOM JeHEXKHBIE CpPEICTBa,
MEPEUYHCIICHHbIE 110 TaKUM OIlepalusiM, C MOMEHTa HX I[EpPEUYHCICHUs M J0 MOMEHTa BO3BpaTa
MIPU3HAIOTCS B KAUECTBE aKTHUBOB.

Takue akTUBBI OLIEHUBAIOTCS CIIETYIOLUIUM 00pa3oM:

® aKTHUBBL, BO3HUKIIME MO omepauusiM obpatHoro PEIIO ¢ kpeauTHBIMH OpraHU3alMsIMU,
3akoueHHbIM Ha Toprax [TAO «MockoBckast Ouprka - o METOJIMKe, OMMCAaHHOW B pasjerne
5.4.2. nacrosmux Ipasui;

® aKTWBBI, BO3HUKIIHME 1O omnepamusiM oOpatHoro PEIIO ¢ kpeauTHBIMH OpraHHU3aIlUsIMH,
3aKJIIOYCHHBIM Ha BHEOWP)KEBOM PBIHKE - 0 METOJMKE, aHAJIOTMYHOM METOAMKE OLEHKHU
CIpaBeIJIMBON CTOMMOCTH JICTIO3UTOB (8 coomeemcmeauu ¢ pazoenom 4 nacmoswux Ilpasun);

® aKTHBBI, BO3HHKIIHE 1o omepamusM obpatHoro PEIIO ¢ mpounMm opranm3anusmu - 1o
METOAMKE, aHAJIOTUYHOW METO/MKE OLIEHKU CIIPaBeUIMBOM CTOMMOCTH BBIJJAHHBIX 3aiIMOB (8
coomeemcmeuu ¢ pazoeinom 10 nacmoswux Ilpasun).
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[Ipu stom npu coBepuieHun PEIIO ¢ [lentpanbHbiM kKoHTpareHToM Ha Toprax [IAO «MockoBckas
Oupxa» KpEeIUTHBIM PUCK HE YYUTHIBACTCSA B BHUJAY HAUBBICIIETO YPOBHS PEUTHHTra, MPHUCBOEHHOTO
LleHTpanbHOMY KOHTPAreHry.

B cnyuae, ecim @ona mponmaeT HeHHbIE OyMmard, MOJyYeHHBIE IO OIEpaIisM, COBEpIIaeMbIM Ha
BO3BPATHOW OCHOBE, TO C 3TOro MoMeHTa ®oH NpU3HaeT 0043aTeabCTBO MO0 BO3BPATY JaHHBIX IIEHHBIX
Oymar. O0s13aTeNIbCTBO MPU3HAETCS 10 MOMEHTA OOPaTHOTO BBIKYIA TAHHBIX LIEHHBIX Oymar QOoHI0M WU
APYroro yperyjiupoBaHUs o00s3aTeNbCTBA 10 BO3BpATy MOJYYEHHBIX IEeHHbIX Oymar. Takoe
00513aTENIbCTBO OLIGHUBACTCS B CyMME, PaBHOH CIIPaBeUIMBOM CTOMMOCTH MPOJAHHBIX LIEHHBIX Oymar,
MOJTISKAIINX BO3BPATY, ONPEesieMOi B BRIOPAaHHOM ISl IIEHHBIX OyMar mopsizike.

Onepayuu «cneyuanvnozo» PEIIO c 6pokepom no nepenocy oda3amenbcme KiueHma
[Ipu comepmiennn crneruanpHbBIX caenok PEIIO ¢ Opokepom mo mepeHocy 00s3aTeNbCTB KIWEHTA
MPU3HAHUS MMOJTYYEHHBIX LIEHHBIX OyMmar He MpoucxXoauT. [lpu 3TOM mpu3HAIOTCS Claeaylole aKTUBBI U
00513aTeNIbCTBA, BO3HUKIIINE TI0 TAKUM CJIeTTKaM:
e 00s3aTeNbCTBA MO BO3BPATy LIEHHBIX Oymar mno oneparusm oopatHoro PEITO;
e TpebOBaHUs MO BO3BPATY AEHEKHBIX CpeAcTB mo caenkam obparHoro PEITO mpusnatotcs B
KaueCTBE AKTUBOB;
e 00s3aTeNbCTBA 110 BO3BPATY JACHEKHBIX CpeACTB Mo caenkam npsimoro PETIO.

Takue akTUBBI U 00513aTEBCTBA OLICHUBAIOTCS CIIEIYIOIIUM 00pa3oM:

Oopamnoe PEIIO

OO0s13aTenbcTBa MO BO3BpATy LIEHHBIX OyMar OIICHMBAIOTCS B COOTBETCTBHM C OLIEHKOU
CIPaBEIMBOM CTOMMOCTH TaKUX LEHHBIX Oymar.

AKTHUBBI, BO3HUKIIHE 110 onepanusiM oopatHoro PEITO, oneHnBaroTCS B cymMMe JIEHEKHBIX CPECTB,
MOTIKAIUX UCTIOTHEHHUIO TI0 BTopoi uactu caenku PEITO B COOTBETCTBUM C periaMeHToM Opokepa.
CropaBeuiBasi CTOMMOCTb B CiIydyae HEOOXOJMMOCTH OIPENENIeTCsS C Yy4YeTOM KOPPEKTUPOBKU B
COOTBETCTBHHM C MOPSAJIKOM, IPEAYyCMOTpeHHBIM [Ipriioxenuem 2.

Ilpamoe PEIIO

Obs3arenbcTBa, Bo3HUKIIME 1o omnepauusM PEIIO oneHuBaroTcs MO METOIUKE aHAJOTHYHOU
METOJMKE OIEHKH CIPABEIJIMBOM CTOMMOCTH TOJIYUEHHBIX 3alUMOB (8 coomeemcmeuu ¢ pazoenom 11
nacmoswux Ilpasun).

5.4.2. OueHka akTMBOB, BO3HMKIIMX 10 onepauusiMm PEITIO, 3ak/1r0ueHHBbIX ¢
KpeAUTHbIMHU Opranu3zanuamMu Ha Toprax [IAO «MockoBckasi Oupxay».

Ha naTy onieHKHM npou3BOAMTCS IPOBEPKA COOTBETCTBUS MPOLEHTHOM cTaBku 1o onepanusm PEIIO,
OIPEJIETICHHOM B CAEIIKE, PBIHOYHBIM YCIOBUSM.

IIpouenTtHas craBka no onepauuu PEIIO npu3HaeTcst ppIHOYHOMN, €CJIN BBINOJIHEHO YCIOBHE:

rpeno MHUH S rpeno S rpeno MakKc.

eoe:

Theno - CTaBKa 1o crenke PEIIO B mporenTax;

Theno mun~ MUHUMaNbHOE 3Ha4enue craBku PEIIO, paccuurannoe ITAO Mockosckas Oupxa 1o
WUTOTaM TOPrOBOTO JHs, HA KOTOPBIN OCYILECTBIISECTCS PACUET CIPABEATUBON CTOUMOCTH (11 CPaBHEHUS
UCIIOJIb3YEeTCsl 3HAaYCHHE CTaBKU MO TOM IEHHOW Oymare, KOTOpasl SIBJSETCS 3aJ0rOM B OLIEHUBAaEeMOM
caenke PEITO)
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Theno maxc~ MakcumanbHoe 3Hauenue craBku PEIIO, paccunrannoe ITAO Mockosckas OGupka mno

WUTOTaM TOPTOBOTO JIHS, HA KOTOPBIM OCYIIECTBIISACTCS pacueT CIPABEIIUBON CTOMMOCTH (JIJI1 CPaBHCHHS
WCIIOJIb3YETCS 3HAYCHHE CTABKU IO TOH IIEHHOW Oymare, KOTOpas SIBJISCTCS 3aJ0rOM B OIICHUBAEMOM
caenke PEITO)

[Tpu 5TOM 3HAYEHUs CTABOK BBIOMPAIOTCS C YYETOM CPOKa, HA KOTOPHIM 3aKIIIOYeHa CHeNIKa, U BHJA
BAaJIFOTHI.

B Tom cnywae, ecnu mponeHTHas ctaBka no caenke PEIIO npusHaercss ppIHOYHOM, B KauecTBE
PBIHOYHOM UCHOJIb3yeTcs cTaBka 1o caenke PEITO.

B toM cnyuae, ecnu nporeHTHas craBka 1o caeike PEIIO He mpu3HaeTcsl pplHOYHOW, B KauecTBE
PBIHOYHOM MPU3HAETCS CTAaBKa MOCIEIHEN CAEIKH, 3aKII0UeHHON Ha narty onpeneneHuss CHA ¢ akTUBOM,
SIBJISTFOIIIMMCSI 3a710TOM 110 onleHrBaeMmoit caenke PEIIO Ha cooTBETCTBYIOMINI CPOK.

CnpasennuBas crouMocTtb caenku PEIIO onpenensercs, kak CTOUMOCTh CIIEIKH TUTIOC HAYMCIIEHHBIE
HCXOJs U3 MPOLIEHTHON CTaBKM MPOIIEHTHI HA AaTy OIEHKH B ciydae, eciu cpok caenku PEITO menee 90
([eBsHOCTa) AHEN € AATHl UCIIOJIHEHMSI 1 YacTy, U MPOLIEHTHAs CTaBKa IPU3HAHA PIHOYHOM.

B ocranpHBIX ciyuasx copaBemsiuBasi CTOUMOCTb ONpPEAENseTCS Kak MPUBEJEHHAs K J1aTe OICHKU
CTOMMOCTh OCTaBIIMXCSI JO MOMEHTA TOTalICHUsl JIEHEKHBIX TOTOKOB (YUUTBIBAIOTCS IUIATEKHU
MIPOLIEHTOB U OCHOBHOM CYMMBI), paCCUMTaHHAsI C UCIIOJIb30BaHUEM B Ka4eCTBE CTaBKH TIOXOAHOCTH (7" ):

e craBku PEIIO, eciu craBka no caenke PEIIO npuszHana pelHOUHOI;

® CTaBKM TMOCJEIHEN CHENKH, 3aKIo4eHHOM Ha jary onpexaeneHuss CYA ¢ akTuBoMm,
SIBJISIIOLIIUMCS. 3aJ10roM 110 otieHnBaeMoil cienke PEIIO Ha coOTBETCTBYIONMINI CPOK B MHBIX
CIIyyYasix.

dopmyna pacdera npuBeaeHHON ctoumoctu (PV):

N
CF;

PV=) — =%
i=1 (1 +7)365

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOTMYECTBO OCTABIIMXCS HA JATy OICHKH TUIATEXKeW MPOIEHTOB W/WIM OCHOBHOM CyMMBI JI0JTa
10 JIOTOBOPY;

CF; - BenmuuuHa 1-TO TUIaTexXa,

t; - naTa i-ro miaTexa;

top - JaTa OLICHKHU.

5.5. OcHoBHoIi (W11 HauOoJIee BHITOIHbII) PHIHOK IIEHHOH Oymaru

5.5.1. OcoGeHHOCTH BbIOOPA OCHOBHOI'O PHIHKA M OIIEHKH HEKOTOPbIX BUI0B IIEHHBIX Oymar

Bb100p yMecTHBIX METOJOB OIpPENENICHUS] OCHOBHOIO pPBIHKA U, COOTBETCTBEHHO, CTOMMOCTHU
LEHHbIX OyMar M HMCTOYHUKOB HCXOJHBIX JAHHBIX, HEOOXOOUMBIX JUIs OIpPENENICHHs CIpaBeAIHBON
CTOMMOCTH LIEHHBIX OymMar MHOCTPAHHBIX 3MUTEHTOB, OOJMraluii BHEIIHUX OOJIMIALIMOHHBIX 3aiiMOB
Poccuiickoit ®enepanuu, AONTOBBIX LEHHBIX OyMar HHOCTPAaHHBIX TOCYIApCTB, €BPOOOIHUTranui
MHOCTPAaHHBIX SMUTEHTOB, LIEHHBIX OyMar MeXAyHapOIHBIX (PMHAHCOBBIX OpraHM3alui, IIEHHBIX Oymar
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MEXKIYHAPOAHBIX KOMIIAHWW, 3aBHCUT OT JEHCTBYIOIIMX OrPAHUYECHMM Ha PpACIOPSIKEHUE LICHHBIMU
OyMaramMu Ha COOTBETCTBYIOIIMX pbhIHKaX. CTOMMOCTh IIEHHBIX Oymar OJHOTO BHJA WJIH OJHOTO U TOTO
K€ BBIIYCKa ONPENENIeTCd C MHCIOJb30BAaHUEM OTJIMYAIOUUXCA (pa3HbIX) METOIOB OIpeaeiIeHHUs
CTOMMOCTH U UCTOYHHKOB JTAHHBIX, KOTOPbIE HauOoJiee YMECTHBI B JAHHBIX 0OCTOSITENIbCTBAX, C YUETOM
KPUTEPHEB, XapaKTEPU3YIOIINX BO3MOKHOCTh PACTIOPSKEHHS [ICHHBIMHU OymMaramMu.

Kputepuem, onpenensromuyM BO3MOXHOCTb PACHOpSDKEHHMsT HA TOM WM MHOM pBIHKE, SIBISIETCA
MECTO XpaHEHUs IIeHHOW Oymaru:

- B IIEMIOYKE MECT XpaHeHus nenHoi 6ymaru ectb HKO AO HP/I;
- B IIETIOYKE MeCT XpaHeHus nennor oymarn ner HKO AO HP/I.

B ciydae HEBO3MOXXHOCTH TOATBEPKICHHUS CICIUATM3UPOBAHHBIM JICTIOZUTAPUEM HAIMYUS B
nernoyke Mmect xpaneHus neHHodt Oymarm HKO AO HPJI, manHoe moaTBepkaeHWE AOKHO OBITH
MPEOCTaBICHO Ympaisitome komnanuein @onma. [Ipu OTCYTCTBUM MOATBEPKICHUS OIEHKA ILIEHOM
OyMaru OCyIIECTBISETCSI METOJIaMU OIICHKH, IPEIyCMOTPEHHBIMH JJIsI OIEHKH Oymar ¢ OTCYTCTBHEM B
LENOoYKe MecT XpaHeHus uenHout 6ymaru HKO AO HP/I.

5.5.2. BbIOOpP 0OCHOBHOI'O PHIHKA

OCHOBHBIM WJIM HauOOJI€e BHITOHBIM PHIHKOM JJIs IIEHHON OyMaru MOKeT OBbITh TOJBKO TOT PBIHOK,
Ha KOTOPOM JlaHHas LleHHas Oymara JomyiieHa K 0OpalieHuio 1 K KOTOpoMy y YTpaBisiouieil KoMIaHUH
€CTb JIOCTYII.

I[OCTYHHLIMI/I TOProBbIMHU IIIOIIAAKAMH B IECIAX OMNPCACICHHUA CHpaBeI[HHBOfI CTOUMOCTHU LICHHBIX
6yMar ABJIAOTCA CJICAYIONNUEC TOPrOBLIC IJIOIAAKU

e [IAO MockoBckas bupxa;
e JIAO «ClIlby;
e AO CIIBb.

OCHOBHBIM PULIHKOM 01 UEHHBIX 0YyMA2 DOCCUUCKUX IMUMEHMOE, 3a UCKIIIOUEHUEM OOIUranuil

BHEIIHUX OOJIMTallMOHHBIX 3aiiMOoB Poccuiickoit dexeparmuu M IIEHHBIX OyMar MeXIyHapOIHBIX
KOMIIAaHUM, [JOIYIIEHHBIX K TOpraM, SBISETCA POCCHMCKas IOCTyIHas TOProBas IUIOINAAKa C
HauOOJIBIIUM 0OHEMOM TOPTOB.

OCHOBHBIM DbIHKOM O/l UEHHBIX OYMA2 UHOCHPAHHBIX IMUMEHMOE, B TOM YUCIIE TSI 00IUralini
BHEIIHUX OOJHMTAaIMOHHBIX 3aiiMoB Poccuiickoit denepanun (manee - 'OBO3 P®), moaroBeIX 1EHHBIX

Oymar MHOCTPaHHBIX TOCYIApCTB, OONUralMii HHOCTPAHHBIX SMUTCHTOB (3 UCKII0UeHUeM 00auzayuil,
He C6A3AHHBIX C POCCUTICKUMU I0PUOUYECKUMU TUWAMU), ICHHBIX OyMar MeXIyHapOIHbIX (PMHAHCOBBIX
OpraHu3alMii, IIEHHBIX OyMar MEeXIyHapOJHBIX KOMIIAHHH, JTOMYIIEHHBIX K TOPraM Ha OpraHM30BaHHBIX
TOProBbIX IJIOMIAaAKaX, MPU3HACTCA AOCTYIIHAA TOProBad rjiomanaka:

- poccuiickasa — B CiIy4ae, €ClId B IIEMIOYKE MECT XpaHeHusl IleHHoH Oymaru npucyrcrsyetr HKO AO
HPJ;

- poccuiickaa (3a ucknrouenuem IMAO «Mockoeckaa bupica») unu unocmpaunnas oupiicu ¢
HanOOoJBIIUM 00BEMOM TOPTOB B ClTydae, €Clii B IIEMOYKEe MECT XpaHeHus 1ieHHoi Oymarn Het HKO AO
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HP]I.

OCHOBHBIM _DLIHKOM O 001U2AUUIl, HE C8A3ZAHHBLIX C POCCUUCKUMU I0PUOUYECKUMU Jauuanu,

MIPHU3HACTCS:

- uHOCMpPAHHAaa Oupica ¢ HandOJIBIIMM 00BEMOM TOPIoOB B CIy4ae, €ClIM LIeHHast Oymara J0MyIleHa
K OpPraHW30BaHHBIM TOPraM U B LIETIOYKE MECT XpaHeHus 1ieHHoi Oymaru nem HKO AO HP/;

- 6HeOUPIICeBOll PHIHOK B UHBIX CITyJasiX.

Kpurepriem npusHaHus pbIHKAa B Ka4eCTBE OCHOBHOTO SIBJSIETCS HAaWOONBIIWIM, MO CPAaBHEHHIO C
JIPYTUMH JIOCTYIIHBIMH PBIHKaMH, 00bEM TOPTOB, BBIPAXEHHBIM B pyOssx, 3a 35 KaJeHAApHBIX THEH,
MPEIUIeCTBYIOIUX JaTe MpPOBEepKHU (BKiIIouas naTy oueHku). Ilpu mpoBepke, sBISETCS JH PHIHOK
OCHOBHBIM (WMJM HauOoJiee BBITOJHBIM) B OTHOIICHHWH PbIHKA, WH(pOpMamus o0 oO0bemMax TOProB Ha
KOTOPOM HE pPacKphIBaeTcsl Ha MOCTOSIHHONW OCHOBE (HampuMep, BHEOUP:KEBOW PBIHOK), UCHOJIb3YeTCS
nHpopMmanus, myonukyemass HHQOPMalMOHHBIMU areHTCTBaMu Win npodeccnoHanbHeiMu CMU. Tlpu
MPOBEPKE HEOOXOIUMO paccMaTpUBaTh HHPOPMALIMIO TOJBKO O T€X PhIHKAaX, HA KOTOPBHIX Y IpaBIIsroIas
KOMIIaHHsI MorJIa Obl 3aKiIoyaTh CJIENKH, HCIOJHSS TOJHOMOYHS JOBEPHUTEIBHOTO YIPABIISIOIIETO
®onmoM MO0 OT CBOEr0 MMEHH, JHOO0 uepe3 Opokepa. OOBEMBI TOProB Ha PBHIHKE, BBIPAXKCHHBIE B
MHOCTPAaHHOU BaJIIOTE, MOJJIEkKAT nepecuery B pyoau mo kypcy banka Poccum Ha mary ouenku. Ilpu
paBeHCTBE 00beMa CHAEJOK Ha pPA3IMYHBIX TOPrOBBIX IJIOMIAAKAX M3 YHCIA JOCTYMHBIX OCHOBHBIM
PBIHKOM CUHUTAeTCs TOProBas IUIOLIaJKa U3 YUCIA JTOCTYIMHBIX C HauOOJBIIMM KOJIWYECTBOM CIENOK 3a
JAHHBIA MIEPHO/I.

OCHOBHBIM_DbIHKOM _O011_UCHHLIX 0yMaz, He 0ONYUICHHbIX K mopzam Ha 6I/Ip}KeBBIX IIomaakax,

JIOCTYIHBIX YTIPaBISIONIEH KOMITAHUH, SIBIISICTCS BHEOUPIKEBOM PBHIHOK.

OcHOGHbBIM DbIHKOM 015 UHEECHUUUOHHBIX A€ OTKPHITHIX, HTEPBAJIbHBIX M 3aKPBITHIX ITAaEBBIX

HMHBCCTUIIMOHHBIX (bOH,Z[OB, HC OONYHICHHBIX K TOpram, SABJIACTCA BHGGI/Ip)KCBOI\/JI PBIHOK, Ha KOTOpPOM
OCYHICCTBIIAKOTCA CACIKU II0 HpI/IO6peTeHI/IIO U NOraliCHUI0 HMHBCCTUIHMOHHBIX IIACB Y YHpaBJIHIOHIGﬁ
KOMITaHHUHU COOTBCTCTBYIOIICTO MMA€BOI0 MHBECCTUIITMOHHOTO q)OHI[a.

B cnygae, ecnii Ha BceX JIOCTYIHBIX M HAOJIOIAeMbIX OMPIKEBBIX TUIOIIAAKAX OBbLT HETOPTOBBIN JICHb
Ha pgary ompeneneHuss CUA, aHanm3upylOTCs [aHHBIE MOCIEIHETO TOPrOBOTO IHS Ha JaHHBIX
wiomankax. [Ipy 3TOM YYHTBIBAIOTCS W aHAIM3HPYIOTCS CYIIECTBEHHBIC HAOIIOJacMbIe COOBITHS B
OTHOIIICHUY SYMUTEHTA WM PHIHKA B I[EJIOM, KOTOPBIE TIPOU3O0IILUIA ¢ MOMEHTA TTOCIICAHETO TOPTOBOTO JTHS
1 KOTOpBIE MOTJIH ObI MOBJIEYh U3MEHEHHUE OlleHKH. [lepeueHn coObITHI OTpaskeH B 1I. 5.6.3.

B cnyuae, ecnu Ha gary ompenenenuss CHA HeTOpProBbli JieHb ObIT HAa OJHON WIIM HECKOJIBKHUX
JOCTYIHBIX M HaOIIOaeMbIX OMpPIKEBBIX IUIOLIAJIKAX, AHAJIM3HPYIOTCS JAHHBIE TeX JOCTYIHBIX M
Ha0I01aeMBIX OMPIKEBBIX IJIOLIA/I0K, HA KOTOPBIX OCYIIECTBISUIMCH TOPTH Ha aaty onpenenenus CHA.

5.6. Onenka meHHbIX Oymar
5.6.1. Ouenka goJroBbix Oymar. O0uue moJio:KeHus.

Enununeii yaera qoaroBBIX IEHHBIX OyMmar siBJSIETCS! OJTHA JIOJITOBAs IieHHass Oymara.

Takue monTOBBIE MHCTPYMEHTHI, KaK BEKCEJIs, BBIMYIICHHbIE 0AHKOM M JICTIO3UTHBIC CePTH(HUKATHI
0aHKOB, OIICHMBAIOTCS IO METOJMKE, AHAJOTUYHON METOIMKE OICHKH CIPABEIJIMBONH CTOMMOCTH
JIETIO3UTOB (8 coomeemcmauu ¢ pazoenom 4 nacmosiwux Ipasun).

CropaBe/uiBasi CTOMMOCTb JIOJITOBOM ILIEHHOW OyMaru ompenensieTcs C Y4YeTOM HaKOIUIEHHOTO
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KYITOHHOTO JI0X0/1a.

CyMMBI HaKOIJIEHHBIX KYIIOHHBIX JOXOJOB IO IIEHHBIM OymaraM (Oanee umenyromcs HKJ])
OLICHUBAIOTCSI B CYMM€, UCYHCIICHHOW MCXO/Sl M3 CTaBKH KYITOHHOTO JI0X0/1a, YCTAHOBJICHHOW B PEIICHUHU
O BBINYCKE (JIOTIOJTHUTEIBHOM BBITYCKE) WIIM MPOCIIEKTE YMUCCHOHHBIX IIEHHBIX OyMar 0 MOMEHTa HX
BBITUIATHI.

B cnyuae, eciiu mpocneKTOM IEHHBIX OyMar MpexycMOTpPEHbI TepeMEHHbIE KYTIOHBI /UM HOMUHAI,
BCJIMYHNHA KOTOPBIX HCU3BCCTHLI I/I/I/IJII/I 3aBUCUT OT OIPCACICHHBIX HOKa3aTeHeI71, " OIICHKa LIGHHOﬁ
GYMaFI/I MPOU3BOAUTCA B YCJIOBUAX OTCYTCTBHA AKTHBHOT'O PbIHKA, TO JIA OLCHKHW BCIWMYHUHBI TAKHUX
MJIATEeKEW UCIIONIb3YETCsl MOPSIIOK, OMMcaHHblid B [Ipunoxxenun 3.

CrpaBeasiuBas CTOMMOCTh JOJTOBBIX IEHHBIX Oymar JOMOJHUTEIHHOTO BBIMYCKA, BKIIOYEHHBIX B
coctaB akTuBoB DoHAA B pe3yibTare pa3MeElIeHHs] IMyTeM KOHBEPTAllMM B HHUX KOHBEPTHPYEMBIX
JOJTOBBIX IIEHHBIX Oymar, mpuHajiexamux OoHIy, NMpPU3HAETCS PaBHOM CHpaBeUIMBONH CTOMMOCTH
JONTOBBIX IIEHHBIX OyMmar BBIMTyCKa, IO OTHOIIEHHWIO K KOTOPOMY TaKOH BBIMYCK SIBISETCS
JIOTIOJIHUTEBHBIM, €CIIM 10 TaKOMY BBIIYCKY OIpEAeNseTcss aKTUBHBIM pBHIHOK. B uHOM ciydae
CIpaBeTHBAsi CTOMMOCTD [IEHHBIX OyMar JOMOJHUTEIHLHOTO BBITyCKa OMpPEIeseTcs B 00ImeM mopsiaKe

OHCHKa CHpaBCHHHBOﬁ CTOUMOCTU AOJII'OBBIX LEHHBIX 6YM31" HOBOI'0 BBIITYCKA, MOJIYUYCHHBLIX B
pe3ybpTaTe KOHBEPTAIMHU IIEHHBIX Oymar, mpuHapiexkanmx @onmay, paccMoTpena B 1. 5.6.7 HaCTOAIIUX
[IpaBu.

CrnpaBenTuBOi CTOMMOCTBIO IIEHHBIX Oymar, MpUOOPETEHHBIX Ha 3Tare pa3MeIeHUs, SBISICTCS 1IeHa
pa3memienusi. C gaThl MOSIBJICHUS 1I€H, MO3BOJSIONIMX MPOU3BECTH OLIEHKY MO JIaHHBIM AaKTUBHOTO
OCHOBHOTO pBIHKA, CIpaBeIJIMBas CTOMMOCTb OIpeaenseTcss B obmem mopsake. [lpu orcyrcTBum
YKa3aHHBIX IIeH B TeueHue 10 pabouux mHel ¢ AaThl MpuoOpPETeHUS [IEHHBIX OyMar Ha dTare pa3MeneHus
(BKJITIOUUTENFHO) TPUMEHSETCS IeHA pPa3MEIeHUsl, CKOPPEKTUPOBaHHAs OOpPaTHO MPOMOPIIMOHATIHHO
M3MEHEHUIO KIIF0UeBOM cTaBku banka Poccuu 3a nmepuoj ¢ aaTel pa3MelieHus A0 AaThl oleHku. HaunHas
¢ 11 gas cnpaBeyiuBasi CTOMMOCTbD OTNIPEACIISICTCS B OOIIEM TOPSJIKE.

B cnyuae HewcmomHEHWs dMUTEHTOM 00s3aTEIbCTBA MO KAKOW-TUOO BBIMYIIEHHONW WM JOJTOBOM
LEHHOW Oymare 1o HMCTEYEeHMHM CPOKOB, yKazaHHbIX B [IpmiokeHun 5, ¢ MOMEHTa OKOHYaHHUS CpOKa
UCIIOJIHEHUSI TaKOro 0053aTelbCTBA BCE BBIMYCKM LIEHHBIX OyMar Takoro SMUTEHTa OLIEHHWBAIOTCS B
cooTBeTcTBUM C [Ipriioxenuem 2.

B cj1ydac, CCJii 10 HCHHBIM GYMaI‘aM BBIABJICHBI IIPU3HAKU O6€CI.[€H€HI/I$I, U OTCYTCTBYCT IICHA
AKTUBHOI'O0 PbIHKA (CHpaBe,Z[.HI/IBaSI CTOUMOCTDH IO YKA3dHHBIM AKTUBAM OLCHUBACTCA C MPUMCHCHUCM
MoJIesiel OIICHKHM Ha HEaKTHBHOM DBIHKE), CIIPABEUIMBasi CTOMMOCTh TAaKOi IIEHHON Oymaru SMUTEHTa (B
TOM 4YHCIIC HaAXOOAIIECrocsa B COCTOAHUUN GaHKpOTCTBa) KOPPCKTHUPYCTCA B COOTBCTCTBUU C MOPAIAKOM,
yka3aHHbIM B [Ipunoxenun 2.

5.6.2. Ouenka noJieBbIX Oymar. O0mue 1moJioKeHust
Enununeii yaera mpu omeHKe BJIOKCHHS B OOBIKHOBEHHBIC aKI[MH, €CJIM OOIIEe KOJIUYECTBO aKIIHM,
npuHauiexkamux Douay, cocraBimsger Oonee 20% ot oOmero KoiaudecTBa OOBIKHOBEHHBIX aKIIHI
AMUTEHTA (Oa/iee UMEHYemcs CYuecmeer bl naKem axKyuil), SIBISICTCS BECh CYIECTBEHHBIN MAaKeT aKIIHi
JAHHOTO OSMWTEHTa, npuHamiexammii Ponay. Takoi CylIeCTBEHHBIM IIAKET aKIWM OLCHUBAETCA
OLICHIIIMKOM C YY4€TOM NIpPEMHUH 3a BO3MOXKHBIM KOHTPOJIb (3HAUUTEIbHOE BiUsAHME). B ciyuae, ecnu
IJIAaHUPYETCA U3MEHEHUe 10K yyacTust DoH1a B KanuTaje SMUTEHTA /10 TIOJYYeHHS CIEAYIOLIEro OTYeTa
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OIICHINMKA, OTYET OIEHIIMKA JOJDKEH COJEpXaTh OIEHKY CTOMMOCTH JJIsi PA3JUYHBIX IO pa3Mepy
Y4acTHS CYIIECTBEHHBIX MAKETOB aKITHH.

Enununeli yuera Bo BceX OCTAJIbHBIX CIIyYasX SBJSICTCS OJTHA J0JIeBasl IICHHAst Oymara.

CropaBe/uinBas CTOMMOCTb JOJEBBIX IIEHHBIX OyMar JONOJHHUTEIBHOIO BBINMYCKAa, BKIIOYEHHBIX B
coctaB akTuBOB POHJA B pe3yibTaTe pa3MEIICHHs THX LIEHHBIX Oymar myTeM pacIpelesieHUs] Cpelu
aKIMOHEPOB MJIM IyT€M KOHBEPTALMU B HUX KOHBEPTHUPYEMBIX IICHHBIX OyMmar, NMpHU3HAETCS paBHOMN
CTpaBEeIIMBON CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMar BBIITYCKa, 10 OTHOLICHUIO K KOTOPOMY TaKO# BBIITYCK
ABJIACTCS TOTIOJHUTEIIBHBIM, €CIIU II0 TAKOMY BBIIIYCKY OIPEIENACTCS aKTUBHBIM PHIHOK. B MHOM ciy4ae
CIpaBeINBasi CTOUMOCTb LIEHHBIX OyMar JOMOJIHUTENBHOTO BBIIYCKA OIPEAEIIAETCs B O0LIEM MOpSAAKE

CrpaBeasiuBas CTOMMOCTb JOJIEBBIX IIEHHBIX OyMar JOMOJIHHUTEIHHOTO BBIMYCKA, BKIIOYEHHBIX B
coctaB akThBOB DOHAa B pe3ylbTaTe KOHBEPTAMM B ATH IIEHHbIE OyMaru JOJEBBIX LEHHBIX Oymar,
npuHaanexaummx @PoHIy, NpuU peopraHu3zauud B (QopMe MPUCOCTUHEHMs, MPHU3IHACTCS pPaBHOU
CIPaBEUTMBON CTOMMOCTH JOJIEBBIX IIEHHBIX OyMar BBIMTyCKa, 0 OTHOIICHUIO K KOTOPOMY TaKOH BBIITYCK
SIBJISIETCS] TOTIOJIHUTEIIBHBIM, €CJIH 110 TAKOMY BBIIIYCKY ONPENEAETCs aKTUBHBIA PBIHOK. B MHOM ciydae
CIpaBeUTHBAsi CTOMMOCTD [IEHHBIX OyMar JOMOJHUTEIHLHOTO BBITyCKa ONpEeIeNsieTcs B 00IeM MOpsAKE.

OneHka cHpaBeIMBOW CTOMMOCTH JIOJIEBBIX LIEHHBIX OyMar HOBOTO BBINYCKa, MOJYYEHHBIX B
pe3ybpTaTe KOHBEPTAIMHU IIEHHBIX Oymar, mpuHapiexkanmx @onmay, paccMoTpena B 1. 5.6.7 HaCTOAIIUX
[IpaBu.

CripaBelsIMBOIM CTOMMOCTBIO LIEHHBIX OyMar, IpUOOpEeTEHHBIX Ha JTare pa3MelleHus, IBIsSETCS LeHa
pazMenienus. C AaThl MOSIBICHUS I€H, MO3BOJIAIOIIMX IMPOU3BECTH OILIGHKY [0 JaHHBIM aKTHBHOIO
OCHOBHOTO pBIHKA, CIIpaBeUIMBas CTOMMOCTb Ompenensercs B oOmeM mnopsake. Ilpu orcyrcTBUM
YKa3aHHBIX IIeH B TeueHue 10 pabouux mHel ¢ AaThl MpuoOpPETeHUS [IEHHBIX OyMar Ha dTare pa3MeneHus
(BKIIIOUUTENbHO) MpUMEHsIETCsl IieHa pa3menieHus. Hauwnas ¢ 11 paHs chopaBeasivBas CTOMMOCTH
OIIpeJIeNIAeTCs B 00IIeM MOpsIKE.

B cnydae Bo3OyxaeHHM mporieypbl 0aHKpPOTCTBA B OTHOIICHUH SMUTEHTA (JInila, 0OSI3aHHOTO IO
IIEHHOW Oymare), ¢ AaThl O(PHUITHATHPHOTO COOOIIEHUSI 0 OAHKPOTCTBE CTOUMOCTD JIOJIEBBIX IIEHHBIX Oymar
W JICTIO3UTApHBIX PACIMCOK AMUTEHTa (JIMIa, OO0sS3aHHOTO TO IIEHHOW Oymare), HaXOJsIIerocs B
COCTOSIHMM OaHKpOTCTBa, paBHa () (HYII0) 32 UCKIIOYEHHEM CIy4YaeB HAJUYMsI LIEH aKTUBHOTO PBIHKA IO
TakuM Oymaram Ju00 OTYeTa OIEHIINKA, COCTABICHHOTO Ha ATy MOCJe Hadaia mnpoiecca 0aHKPOTCTBA U
He paHee 6 MecsueB 10 MoMmeHTa pacueta CHA.

5.6.3. OneHka HeHHBIX Oymar, 1Jis KOTOPbIX OCHOBHBIM PbIHKOM SIBJISIeTCSI OMPIKeBOil
PBIHOK

Puinox aensemcs akmusHvim, 8 ciyuae HAIUYUS HA 0amy ONpedeleHUs CNpasedIusol Cmoumocmu
YeHbl, UCNONb3YeMOlU Ol OYEeHKU OAHHOU YEeHHOU Oymazu, HeHyle8020 00beMda Mmopeo8 U GblNOJIHeHbl
00HOBPEMEHHO Clledyroujue YCI08UsL:

e KoIM4ecTBO cnenok 3a mocnenuue 10 (Jecsats) Toproeeix nueit 10 (Jecsats) u 6omee;
® COBOKYMHBIN 00BeM caenok 3a mociennue 10 (decars) Toproseix aHeit mpesbicui 500 000
(ITarbcoT THICSY) PYO.

Kpurepwuii o konudecTBe CAENOK MPUMEHSETCS B Clydae, eclii Ha BCEX JOCTYIHBIX Ha0JII0JaeMbIX
PBIHKaX, Ha KOTOPBIX TOpryeTcs lieHHas Oymara, B IOCTYIHBIX HCTOYHMKAX WH(OPMALIMU €CTh JaHHBIE O
KOJIMYECTBE CHIENIOK. B OTCYTCTBUM KpHUTEpHUS O KOJMYECTBE CHEJIOK XOTs Obl Ha OJHOM JOCTYITHOM
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Ha0JII0/1aeéMOM pBIHKE IS OIpe/ieIeHHs] aKTUBHOTO PbIHKA MPUMEHSETCS TOIBKO KPUTEPUH COBOKYITHOTO
oO0beMa caenok 3a mocieaHue 10 TOProBwIX JHEHW, KOTOpBIA AoibkeH mpesbimaTh 3 000 000 (Tpu
MUJUTHOHA) PyOJIeH.

[Ipu npoBepke ycii0BUi aKTUBHOCTH HUCIIOJIb3YIOTCS JaHHBIE OCHOBHOTO PEXMMAa TOPTOB.

B cnyuae, ecnu neHHas Gymara TOpryercsi Ha pOCCHICKOW OMp)ke B OCHOBHOM PEXHUME TOPIOB C
pacueramMu B pyOJIsiX M B MHOCTPAHHOH BaJIOT€ M TaKUe PEKUMBI TOPTOB JIOCTYIHBI JJISi COBEPLICHUS
crenok 3a cuer umyniectsa [1IM®D, To COBOKYMHBI 00BEM CHENOK OMpeiesseTcs Mo odimemMy o0beMy
TOPIOB C pacyeTaMu B pyOJIsiX U B UHOCTPAHHOM BaJIOTE.

B Tom cnydae, ecnmu o0beM TOProB BHIPAKEH B MHOCTPAHHOW BAIOTE, UIS 1IEJEH OmMpeaeseHus
COOTBETCTBHUSl KPUTEPHUSM aKTHBHOTO pPBIHKA COBOKYMHBIA 00beM TOproB 3a 10 TOproBeIX mgHEH
nepeBoaAnTCS B pyosn o kypcy banka Poccun Ha naty onpenenenus CHA.

B cnyuae, ecnm Ha Bcex JOCTYIMHBIX M HAaOJIIOaeMbIX OMPIKEBBIX TUIOMIAKAaX ObLT HETOPTOBBIN JICHD
Ha pgary omnpeneneHuss CUYA, aHanu3upyloTCs JaHHBIE TIOCJIEAHETO TOPIOBOIO JHS Ha JIAaHHBIX
IUIOIIAKaX.

[Tpu 5TOM YYMTBHIBAIOTCS U AHATM3MPYIOTCS CYLIECTBEHHBIE HAONI0aeMble COOBITHS B OTHOIICHUH
SMUTEHTA WIM PBIHKA B LIEJIOM, KOTOPBIE IIPOU3OLIIN C MOMEHTA IOCIEAHErO TOProBOro JHSA U KOTOPBIE
MOTIJIX ObI TOBJI€Yb U3MEHEHHUE OLICHKHU:

1. B cy4ae BOSHUKHOBEHUS CIIEAYIONMINUX COOBITHIA:

e Bo3HHKHOBEHHE MPU3HAKOB 00ECIIEHEHUS, N3I0KCHHBIX B IPUIOKCHUA 2.

e CoObITUSI CIUSHUS W MOTJIOUICHUS] KOMIAHUHA C y4acTHEM AMHUTEHTA WU TOJOBHBIX, JOYEPHUX
KOMITAHWM; TPUBJICUECHUS U TMIOTAIICHUs KaluTajga SMHUTEHTOM WM TOJOBHBIX, JOYEPHUX
KOMIIQHUU.

e [lpuocraHoBka TOProB, ACTUCTUHT M U3MEHEHHE KATETOPUU JMCTUHTA JI0O00W LIEHHON Oymaru
OYMHUTEHTA Ha JII000# TopryeMoit bupixe.

e CHMmXEHHE KPEIUTHOTO PEUTHHTA, YXYIIICHUE TPOTHO3a PEHUTHHTA JTUOO OT3hIB PEHUTHHTA, WU
oOBsiBIeHHE nedositTa MO TOCAOIraM CTpaHbl IOPUCIUKIUU WM CTpaH BEICHHS OCHOBHOM
HKOHOMUYECKOH ACSATEIbHOCTA SMUTEHTA.

CTOUMOCTb  ONPENENSIETC] B COOTBETCTBUM C TOPSAKOM KOPPEKTHPOBKH, MPEAYCMOTPEHHBIM
ITpunoxxenueM 2;

2.B CJIy4ac U3MCHCHU KIIIOUEBOM CTaBKH pacyeT CTOMMOCTU OCYHICCTBJIACTCA Ha OCHOBC LICHBI HaA
naty onenku, paccuutanaoit HKO AO HPJl mo Meroauke HP/I, 6a3a nannsix «llenosoii neatp HP{»
(Oanee umenyemcsi Memoouxa HPJJ') m06bIM ZOCTYIHBIM METOOM Pacuera, a B CIydae e¢ OTCYTCTBHS
Ha J1aTy OIIEHKHM - Ha OCHOBE MOTHBHMPOBAHHOIO CYXKICHHsS YMHPABISIOLIEH KOMIIAHUW IO MOJIEIH
KOPPEKTUPOBKHU IIEHBI IPEIBITYIIET0 TOPrOBOTO JHS, OIMCAHHON B MOTHBUPOBAHHOM CYXJICHUU.

Hctounnkom nHpopmarun seisiercs cailt banka Poccun u Jlenra HoBoCTEH.

Onpe;[eneHHe AKTUBHOI'O PbIHKA OCYIICCTBIISICTCA C YUCTOM TOI'O, YTO BO3MOKHOCTH HMCITIOJIb30BaHUSA
AAaHHBIX TMOCJIICAHCTO TOProBOro JHS Ha TOPTOBBIX IUIOMIAAKAX HE MNPUMCHACTCA B ClIy4dac, KOTOa
HETOProBbIi /IeHb (MM OTCYTCTBHE TOProB Ha (DOHIOBOM PBIHKE) CBsI3aH C MPUOCTAHOBKON TOProB IO
pemenuto banka Poccuu, MpUOCTaHOBKOW TOProB B cCllydae TOCTHDKCHHS YCTAaHOBJICHHBIX OWpKei
MOPOTOBBIX 3HAYEHUM WM WHBIMH COOBITHSIMH (COTIIACHO MOTMBHUPOBAHHOMY CYKICHHUIO YIPaBIISIIOIICH
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KOMIIaHUH), CIOCOOHBIMH CYHIECTBEHHO MOBIUSATh HAa M3MEHEHHE CIPaBEUIMBOM CTOMMOCTH B TaKOM
HETOPIOBbIil JIEHb IO CPaBHEHMIO C TMOCJIEIHUM TOProBbIM JHEM. B ciydae, eciu BO3HUKIINE
00CTOSITENTLCTBA MPUBOIAT K 3aTPYAHEHUIO (HEBO3MOKHOCTH) ONpEENICHUs] CIpPaBEIMBOW CTOUMOCTH
aKTUBOB, YIpaBIAIONIas KOMMAaHMA oOOs3aHa TPHUOCTAHOBUTH BBbIJAdy, I[OTalleHHE U OOMEH
WHBECTUIIMOHHBIX [1a€B TIA€BOT0 WHBECTUIIMOHHOTO (HOHAA MO TMPUYMHAM, HE 3aBUCSIIAM OT
YIpaBIsSIONel KOMIaHUU, 0€30THOCUTEIHHO THIA TTA€BOT0 MHBECTUIIMOHHOTO (JOHIA M HE3aBUCHUMO OT
(aKTUUYECKOTO MPOBEACHUS MPOILEIyp MO BbIAaue, MOTAIIEHUI0 U OOMEHY WHBECTUIIMOHHBIX I1aCB B
MOMEHT BO3HUKHOBEHHSI 00sI3aHHOCTH IO MTPUOCTAHOBIICHUIO.

B cnyuae, ecnmu Ha mary ompexaenenusi CHA HETOProBbIM JIeHb OBIT HAa OJHOM WM HECKOJIBKUX
JOCTYITHBIX W HAOJIOMaeMbIX OWPIKEBBIX IUIOMIAJKAX, AHAIM3UPYIOTCS JaHHBIE TEX JOCTYMHBIX H
HaOII0JaeMbIX OMP)KEBBIX TUIOMIAIOK, HA KOTOPBIX OCYIIECTBIISIIUCH TOPTH Ha Aaty onpenencHus CHA.

5.6.3.1. Ilennvie oymacu, 011 KOMOPHIX PbIHOK A6AEMCA AKMUBHBIM. OYeHKa, 0CHOBAHHAA HA
UCX00HbIX OaHHbIX 1 ypoeHA.

Ecin B KadecTBE OCHOBHOIO AKTHBHOI'O PBbIHKA IPU3HAH POCCHIICKHII OHP:KeBOH PBIHOK, TO
LIEHHBIE Oymaru, Ajs KOTOPBIX PBIHOK SIBISIETCS AKTUBHBIM, OICHMBAIOTCS C HCIOJB30BAHHUEM IIEH B
CJIEYIOIEM NOopsAaKEe (IPUOPUTET UCTIOIb30BAHU 1IEH YCTAHABINBAETCS Y IPABISAIONIEH KOMIaHUEH):

1. CpenHeB3BelICHHAs 1IeHA HA MOMEHT OKOHYAaHHUS TOPTrOBOM CECCHH, pacCUMTaHHas OWpiKel Ha
naty onpenenenuss CUA (v B mocneqHuil OMvKalImil TOPTOBBIN IeHb, eciu nata onpenencHus CHA
SBJIIETCS HE TOPTOBBIM JIHEM) IIPH YCJIOBHHM, UTO JAaHHAs IIeHa HAXOAMUTCA B IpeJienax CIpesa 1o CIpocy
(bid) u mpeioxkeHuto (offer) Ha yKa3aHHYIO JIATY;

2. llena 3akpbITHA, paccuuTaHHas Oupkeil Ha pgary ompeneneHuss CYA (win Ha moOCIeIHUM
OmKalIuii TOProBbIi JeHb, eciu nata onpenenenuss CHA sBisieTcss He TOPrOBBIM JHEM) MIPH YCIOBUU
MOJTBEPKICHUS €€ KOPPEeKTHOCTH. LleHa 3aKkphITusl MPU3HAETCS KOPPEKTHOM, €CIIM PaCKPBITHI TaHHBIE 00
o0beMe TOProB 3a JIeHb U 00bEM TOProB He paBeH HyIo ¢ nposepkoii (CLOSE) <>0.

3. Llena cmpoca (bid) Ha MOMEHT OKOHYaHMS TOPrOBOM CECCHMM POCCHMCKON OMpKM Ha JaaTy
onpeneneHuss CHA (wm B mocleaHuil O KaWIIuii TOPrOBBIA JIeHb, eciau gara ompeaeneHus CYUA
SBJIIETCS HE TOProBbIM JHEM) IpPH YCIOBHM TMOATBEpXKIEHUs ee KoppekTHoctu. llena cmpoca,
ompeneneHHas Ha aary onpeneneHus CYA (v B mocieqHUN OMvKaWIMi TOPTOBBIM JI€Hb, €CJIA J1aTa
onpeneneHuss CUA sBisieTcss HE TOPTOBBIM JHEM), TPH3HAETCS KOPPEKTHOM, €CIIM OHAa HAXOJUTCSA B
MHTEpBaAJIC MEKIY MUHUMAaJIbHON U MaKCUMAJIbHON IIEeHaMU CIIEJIOK Ha 3TY )K€ JAaTy 3TOM ke OUPIKH.

Ecnu B kauecTBE OCHOBHOTO aKTUBHOT'O PHIHKA MPU3HAH PHIHOK M3 YHCJIA HHOCTPAHHBIX OHPIK,
TO LIEHHBIE OyMmaru, JUIsl KOTOPBIX PHIHOK SIBIISICTCS aKTUBHBIM, OLIEHHBAIOTCS C MCIOJIb30BAHUEM IICH B
CJIEYIOIEM NOpsAAKEe (IPUOPUTET UCTIOIB30BAHUS 1IEH YCTAHABINBAETCS Y IPABISAIONIEH KOMIaHUEH):

1. mena cmpoca (bid last,) Ha TOproBo# momaaAKe HHOCTPAHHOK OWp kK Ha naTy onpenencHuss CUA;
Ilena cmopoca, ompeneneHHass Ha nary omnpeneneHuss CUA, mpuszHaeTcss KOPPEKTHOHM, €CIM OHa
HAXOJUTCSl B MHTEpBaJie MEXKAY MUHUMAJIbHON M MaKCUMalbHOW IIEHAMM CAEJIOK Ha 3Ty K€ JaTy
ATOM K€ OUPXKH,

2. nena 3akpeiTus (px_last) Ha TOproBoil miomagke WHOCTPAHHOW OMpXKM Ha JaTy ONpEAeTCHUS
CYA mpu ycloBHUU TOATBEPXKACHUS €€ KOPpeKTHOCTH. LleHa 3akphITHS MpU3HAETCS KOPPEKTHOH, eciu
PacKpHITHI JaHHbIE 00 00BEMe TOProB 3a I€Hb U 00BEM TOPTOB HE PABEH HYIIIO.

000 "YK "CW N TPACT" 000 "COK "FAPAHT"
HeHucos AHgpenn [eHHagbeBuu KotoBa WpuHa BnagumunpoBHa
24.05.2023 14:34:59 24.05.2023 14:56:24 19




Ecaun nennas Gymara TopryeTcst Ha pOCCHUICKOM OMpIKe B peKMUMaxX TOPTOB C pacyeTaMu B pyOJsix u
WHOCTPaHHOW BaJIOTE, W Takas OWpika MPH3HAHA AKTHBHBIM OCHOBHBIM PBIHKOM, TO Ui BBIOOpa
CTIpaBEIJIMBON IICHBI HCIOJB3YIOTCS MPUOPUTETHO IIEHBI TOTO PEXHMMa TOProB, MO KOTOPOMY Ha JaTy
OLIEHKU OmpesiesieH HauOOoNbIIMK 00beM 10 KPUTEPHUSIM BbIOOpAa OCHOBHOTO PHIHKA, YCTAHOBJICHHBIM B
Hacrosmux [IpaBunmax. B ciydae, ecnmm HM onHAa M3 IIEH IO BBHIOPAaHHOMY pEXKHUMY TOPTOB B
OHpC,Z[eJIeHHOﬁ BaJIlOTC HE MOXKET 6I:ITI: HCIIOJIb30BAaHA HAa AAaTy OLICHKU, TO UCIIOJIB3YIOTCA IICHLI 3a TY KC
JaTy 1o peXUMY TOPTrOB B APYrOi BAIIOTE C 0ObEMOM TOPTOB IO KPUTEPUSIM BBIOOpa OCHOBHOTO PHIHKA B
IOpSAKE YMEHBIIIECHHUS.

B cnydyae oTCyTCTBHS IIEH Ha JaTy OLIEHKH CIIPaBEUIMBAasi CTOMMOCTH ONPEACISCTCS B TOPSIKE,
MPEyCMOTPEHHOM JIJIsl OLIGHKU IIEHHBIX Oymar, He MMEIONINX aKTUBHOTO PHIHKA (B COOTBETCTBHH C II.
5.6.3.2 nactosmux [IpaBun).

5.6.3.2. llennvie dymacu, He umeroujue aKmMueHo20 PblHKA

CTouMOCTb IIEHHBIX OyMar B cllyyae HaJIM4Hs MPU3HAKOB 00ECLIEHEHUSI M OTCYTCTBHS LIEH aKTUBHOTO
OCHOBHOTO pbIHKa Ha naTy onpeaeneHus CYA uinu 1eHsl, pacCYMTaHHONW Ha0II0JaeMbIMU MCTOYHUKAMHU
unpopmarmu (B T.4. HKO AO HPJI), no3Bomstomeil onpeaenuTsh ClpaBeJIMBYI0 CTOMMOCTb Ha JaTy
onpenenenuss CHA, ompenensiercs B COOTBETCTBUM C IOPSAIKOM KOPPEKTHPOBKHU, MPEAYCMOTPEHHBIM
[Tpunoxenuem 2.

5.6.3.2.1. Honzoevie uennvie oymacu

5.6.3.2.1.1. Llennvie oymacu poccuiickoco Imumenma, 3a uckarouenuem I'OBO3 P® u
UEHHBIX 0YyMaA2 MeHCOYHAPOOHBIX KOMRAHUL.

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.

B kauecTBe cHpaBeAsIMBON CTOMMOCTM IICHHBIX OyMmMar, HE HWMEIOIIUX aKTUBHOTO pHIHKA,
UCTIONIb3YEeTCs 1IeHa Ha naTty oueHku, paccuntanHas HKO AO HPJl no Meroauke HP/I, 6a3a naHHBIX
«llenoBori nentp HPJ/I» Ha OCHOBaHMM JAHHBIX MCKIIOYUTEIBHO M3 POCCUUCKUX MCTOYHUKOB
(https://nsddata.ru/ru/products/valuation-center) (daee umenyemcsa Memoouxa HPIF)

[Ipu onieHKe AONTOBBIX LIEHHBIX OyMar B KauecTBE CIPaBEIMBONM CTOMMOCTH HCIIOJIb3YETCs IIeHa,
OCHOBaHHasi Ha METOJaxX OLEHKH, OTBEYAIOLIUX KPUTEPUSIM HCXOAHBIX NAHHBIX | WU 2-rO YpOBHA B
coorBercTBUU ¢ MCDO13, mpuMeHsieMbIX B TOPSAIKE NPUOPUTETA YPOBHS.

B cinyuae orcyrctBus nensl no Meroauke HPJl, cnpaBensimBasi cTOMMOCTD J0JITOBBIX IEHHBIX
OyMmar ornpezensieTcsi B CIeAYIOIEM MOPSAKE:

1. Cpennsis WMHIWKATHBHAS IIeHA, ompeaeneHHas mo Mertonuke «Cbonds Estimation Onshorey,
packpeiBaemas rpynmnoii kommanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore);

2. Ilena, paccunranHags HKO AO HPJ/l no metononorusmM, yreepxkaeHHeiM 01.12.2017 u nosnnee,
oInpeliesieHHasl o MeToAy | MM MeTony 2, OCHOBAHHAs Ha JAaHHBIX POCCUHCKUX M HMHOCTPAHHBIX
ncrounnkoB (https://nsddata.ru/ru/products/valuation-center);

3. NUunukaTuBHas 1ieHa, omnpenenaeHHas mo Mmeroauke «Cbonds Valuationy», packpbiBaemasi rpymnmoin
kommanuii Cbonds (https://cbonds.ru/company/Cbonds_Valuation);

4. NnaukatuBHAs 1IeHa, onpeaeneHHas mo mMetoauke «Cbonds Estimationy», packpeiBaemast Tpymmoi
kommanuii Cbonds Ha nary onpenenenus CUA (https://cbonds.ru/cbonds_estimation/);
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B cmywyae oTCyTCTBHS yKa3aHHBIX IICH, CHpaBelJMBasi CTOMMOCTH JOJIOBBIX IEHHBIX Oymar
OTIPEIEISAETCS TI0 MOJICIISIM pacdeTa Mo MPUBEICHHON K /1aTe€ OICHKH CTOMMOCTH JICHEKHBIX ITOTOKOB TI0
oOyuraIuu 10 MOMEHTA €€ TIoTalIeHus B CISAYIOIIEM MPUOPUTETE:

1. Moaean OLleHKH 10 AaHAJOTHYHLIM 00JIMTallisIM

[IpuBeneHHass K JaTre OIEHKM CTOMMOCThH JCHEKHBIX MOTOKOB IO OOJHMraluu J0 MOMEHTa €€
MOTAIICHUSI, PACCUUTHIBAECTCSA C UCIIOJIb30BAHUEM PACUETHOM CTaBKU J10XOAHOCTH 3a MuHycom HKJ[ Ha
naty oneHku. Omnpenenenue tepmuHa «lloramenue» npencrasieHo B I[lpunoxenun Nel k HacTosimum
IIpaBunam.

Pacuer nmpuBeaeHHO# CTOMMOCTH TPOU3BOIUTCS TIO CIEAYIOIIEeH GopMmye:

N
CF,
PV =

ti_to
i=1(1+1)365

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOTMYECTBO OCTABIIMXCS HA JAaTy OICHKH TUIATEKel MPOIEHTOB W/WIM OCHOBHON CyMMBI JIOJTa
0 JIOTOBOPY (ICTO3UTY, TOJTOBOU IIEHHOU Oymare);

CF; - BenmuuuHa 1-TO TUIaTexXa;

t; - naTa i-ro miaTexa;

to - JaTa OLICHKHU.

Ecnau ocnosnoit pvinok - IIAO Mockoéckasa bupoiica, TO cTaBKa JTOXOIHOCTH OMPEACISIETCS Kak
CpPEIHEB3BECIICHHAA JAOXOJHOCTh K MOTAIICHUIO0, PACCUYMTAHHAS MO UTOraM CIEJIOK Ha JaTy OIEHKH C
BBIOpaHHBIMH Y TIPABIISAIONICH KoMnanueld MoHIa aHAIOTHYHBIMU OOJIUTAITUSIMUA. AHAJIOTUYHBIC ICHHBIC
OyMmaru BBIOMpAIOTCS M3 TOTO K€ CErMEHTa IIEHHBIX Oymar, K KOTOPOMY OTHOCHUTCSI OIICHMBacMas
obnuramnus. OnpeneneHne TEPMHUHOB «AHajoruvHas ooOnuramus» U «CerMeHTarus OOJIUrauii
npencrasieHsl B [Ipunoxxenun Nel x Hactosuum [IpaBunam.

[Tpu srom o6bem caenok (VALUE) ¢ kaxoii U3 BBIOpPAHHBIX aHAJIOTUYHBIX OOJMTAIM Ha AaTy
orneHKH AoykeH ObiTh He Hike 1 000 000 (Omnoro mMusmoHa) pyosei. KoawdecTBO aHamOTMYHBIX
obmuraruit 1o KHO ObITh HEe MeHbIe 3 (Tpéx) mTyk. Criucok BRIOPAHHBIX aHAJIOTHYHBIX OOJUTAIMNA IS
OIICHMBAaEMOM IIEHHOW Oymaru muchbMeHHO coobmiaercs Crnenuanu3upoBaHHOMY Aemno3uTapuio PoHpa.
CraBKa JIOXOTHOCTH PacCUUTHIBAETCS MO hopmyie:

N YIELDATWAP; x VALUE,
N VALUE; ’

eoe:

N - KOJIMYeCTBO aHAJOTMYHBIX OOJUTAIMI C COOTBETCTBYIOIIMM OOBEMOM CHCJIOK Ha JaTy OIEHKH
(N>=3),

YIELDATWAP, - 10X0oaHOCTb i-0if aHaJOTUYHON OOJUTAIMK 10 CPEIHEB3BEUICHHOW IICHE Ha JaTy
orieHKH, % romoBbixX (1o manasiM [TAO MockoBckast bupixka);

VALUE; - o0bem cnmenmok ¢ i-0oM aHajJorWyHOM oOnuramueil B naTy oneHku (mo manHbeiM [TAO
Mockosckasi bupxka).

Ecnau ocnosnoii PUIHOK - UHaA poccuﬁcxaﬂ 5”]).7!('(1, TO CTaBKa AOXOOHOCTHU OIPEACIIACTCA, KaK
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CPEIHEB3BEIICHHAs 10 00BEMY CHIETIOK JOXOJHOCTh K MOTAIICHUI0, PACCUMTAHHAs TI0 UTOTaM CJEJIOK Ha
JaTy OICHKA C BBIOpaHHBIMH YTpaBiswomied Kommanuedn @PoHJa aHaJTOTHMYHBIMU OOIHUTaIMsIMHU.
AHaJOTUYHBIE 1IEHHbIE OyMmMaru BBIOMPAIOTCS M3 TOTO JKE€ CETMEHTa IIEHHBIX Oymar, K KOTOpOMY
OTHOCHUTCS OlleHMBaemass oOsmranus. OmnpeneieHue TEPMUHOB «AHAJOTHYHAS OOJUTAIUS» U
«CerMeHranusi obnuranuii» npenactarieHbl B [Ipunoxennn Nel x nHacrosmuMm [IpaBumam. [Ipu stom
oovem crmenok (VOLUME) ¢ kaxaol u3 BBIOpAaHHBIX aHAJIIOTUYHBIX OOJIMTAIlMii HAa JaTy OLEHKH C
nomkeH ObITh He Hke 1 000 (OxHol Thicsum) Oymar. KonndecTBO aHAJIOTHMYHBIX OOMUTAIMNA JTOJKHO
obiTh He MeHblie 3 (Tpéx) mryk. CnucoK BBIOpAaHHBIX AHAJOTHYHBIX OOJMTralMid Ijsl OLIEHUBAaeMOM
IIEHHOW Oymarn muchbMEHHO coobmaercs Crenuanu3upoBaHHoOMy aeno3utapuio Donma. CraBka
JIOXOHOCTH PACCYUTHIBAETCS 10 hopmyiie:

N YTM; x VOLUME;
N VOLUME;

)

eoe:

N - KonMuYecTBO aHAJIOTMYHBIX OOMUTAlUK C COOTBETCTBYIOIIMM OOBEMOM CIIEIOK HA ATy OLICHKH
(N>=3);

YTM; - a¢dexTruBHas AOXOMHOCTh 1-OM aHAJOTUYHOM OOJWTAIMK HAa JaTy OIEHKH, % TOIOBBIX,
paccuWTaHHash OT IIEHBI (BBIOMpAETCsl OJHA W3 PACKpbIBAGMBIX OWpKEH IIeH B TMOPSAIKE YOBIBaHHS
MIPUOPUTETA):

® Cpe/IHEB3BEIICHHAS LIEHa CIENOK;

® I[ICHA 3aKPHITHS,

e cpenmHss BenmuunHa Mexnay neHamu npemiokenus (OFFER) u cmpoca (BID) ma moment
okonuanus Toprooii ceccuu ((OFFER+BID)/2;

VOLUME,; — o0BbeM cnenok ¢ i-0ff aHaJOTWYHOM OOJMTamMell Ha JaTy OIECHKHM B IITyKaxX WIH
JICHEeKHBIX €MHMIIAX B 3aBUCUMOCTHU OT BHJ1a HH(GOpPMAIIUU, pAaCKPhIBAEMON OUpxKeil.

Omnpenenenne >pGEKTUBHON CTABKH TIOXOTHOCTH JIOJITOBOM IIEHHON Oymaru ykaszaHo B [Ipwioxenun
Nel k mactosiuium [IpaBunam.

Ecnu Ha naTy OlleHKM Ha OCHOBHOM DPBIHKE €CTh MH(OpMAamms O IeHe MPEeaoKEHUs U CIpoca, u
II0JIy4eHHas B pe3ysbrare pacuera croumocts PV > OFFER, To B kadecTBe cripaBeaJIMBON CTOUMOCTH
npuanmaercs nera OFFER. Ecnu Ha mary omneHKM Ha OCHOBHOM pPBIHKE €CTh MH(MOpMALUsS O IICHE
CIpoca, ¥ IOJyd4eHHas B pe3ynbTare pacuera crouMmocTts PV < BID, To B kadecTBe CIpaBeJIMBOU
croumoctu npuHuMaercs nera BID. Ecim Ha naTy oneHku (WM HA MOCEIHUN OMMKANIIINN TOPTOBBIN
neHb, ecnu gata onpeneneHus CYA sBnsercs He ToproBeiM aHeMm) HeT 3HaueHuid BID/OFFER, 1o B
Ka4yeCTBE CMPABEIMBOM CTOUMOCTH TPUHUMaETCs 1ieHa PV.

2. Mopaesb OleHKH Yepe3 KPpeaAUuTHBIN crpe
Pacuer npuBeeHHON CTOMMOCTH MTPOU3BOIUTCS TI0 CIEAYyIOIIeH (hopMyie:

N
CF,

PtO = t_to
i=t (L+ 1, + CrSpread) T

rae,

Pt — cripaBenuBas CTOUMOCTb JIOJITOBOY IIEHHOW OyMarw;
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CF; — Oynymue AeHeKHBIC MOTOKH IO OJITOBOM IIeHHOW Oymare (BKIIOYasi KYMOHHBIE BBITUIATHI,
aMOpPTU3ALMOHHBIC IUIATEXKHU, JOMOJHUTENBHBIA J10X0J (€clid MPEeayCMOTPEH YCIOBUSIMU BBITyCKa
o0nuranuu) ¢ AaThl OMpPENeTCHHs CIPABEIIUBON CTOMMOCTU (HE BKIIOYas) 0 ATkl OQepThl (eciu
odepra mpemycMOTpeHa YCIOBUSMHU BBIITyCKa JOJTOBOM IIeHHOW Oymarw), nTuOO0 JaThl TOJTHOTO
MOTANICHHSI, IPEAYCMOTPEHHOTO YCIOBHUSIMHE BBIITyCKa (eciu odepTa He MPeaIyCMOTPEHa) BKIFOUUTEIBHO.
Bce neHexxHble MOTOKH pacCUUTHIBAIOTCS B COOTBETCTBUH C YCIOBUSIMU BBIITYCKA;

7; — Uil HeHHbIX OymMar, HOMHHUPOBAHHBIX B BajgwTe P® - 10XOMHOCTH KPUBOUW OECKYMOHHOMN
noxonHoctu (KBJI MockoBckoii 61/Ip)KI/I3), COOTBETCTBYIOIIAsl CPOKY JO JAThl BHIIJIATHI i-I'0 JEHEXKHOTO
MOTOKA, TAaHHbIE JUI pacdyeTa KOTOpoil myOnukyeT MocKkoBcKas OMpixa;

AJIsl HEHHBIX 0yMar, HOMHHMPOBAHHBIX B HHOCTPAHHON BAJIIOTE - CTaBKa KPUBOW OECKYMOHHON
JOXOJIHOCTH IO TOCYJAapCTBEHHBIM OyMaram, «CTpaHa PHCKa» KOTOPBIX COOTBETCTBYET «CTPaHE PUCKa»
OIICHMBAaEMOM IIeHHOM OyMaru, onpeseiecHHas: B COOTBETCTBUU ¢ [Ipriioxenuem 2.

CrSpread — MenmaHHOE 3HAu€HHE KpEAMTHOro crpena. i rocyqapCTBEHHBIX LEHHBIX Oymar
(Tompko ans  Qenepa’bHBIX LEHHBIX Oymar, BhINyHmIeHHbIX MuHpuHoMm Poccuiickoit ®deneparmn)
MEMaHHOE 3HaYEHHE KPEJUTHOIO CIIPEla IPUHUMAETCS paBHbIM 0

t; — mara i-ro miaTexa;
to — 1aTa OLCHKHU,
T — KOIUYECTBO KaJCHAAPHBIX THEH B rOy, K KOTOPOMY OTHOCHUTCS TIJIATEXK;

N — konuuecTBO OyIyIIUX ACHEKHBIX TOTOKOB IO JIOJTOBOM IIEHHOW Oymare.
CropaBe/uinBas CTOMMOCTh OOJIMTallMi, TOJNyY€HHass B pe3yjabTaTe AAHHOTO METOoJa pacuerta,
OKPYIVISIETCS A0 ABYX 3HAKOB IIOCJIE 3aIIATON, C IPUMEHEHUEM IIPABUII MATEMATUYECKOTO OKPYIJICHUS.

Jloist mierneit pacyeTa MEAMAHHOTO 3HAYCHUsSI KpeaAUuTHOTO cripena (CrSpread) mo 10JAroBbIM IeHHbIM
OymaraM, HOMMHUPOBAHHBIM B BaJiloTe P®, B 3aBUCMMOCTH OT KPEAUTHOTO PEHUTHUHIA Yy BBINYCKA
JOJITOBOM IIEHHOW Oymaru (KpeIUTHBIH PEUTHHT B BAJIIOTE HOMHHAA), a B CIydae €ro OTCYTCTBHUS —
CHauajla PEeUTHHI 3MUTEHTa, a B ClIydae €ro OTCYTCTBUS PEHTHHI MOpyduTess (rapaHTa) JOJTOBOM
LIEHHON OyMmaru, JoiroBasl LieHHas Oymara MOKET ObITh OTHECEHA K OJHOW M3 YeThIpeX PEeHTHHIOBBIX
rpymni B cooTBeTcTBUM ¢ Tabmuuen 1 [punoxenus 1. [Ipu Hanuuuu HECKOIBKUX PEUTHHTOB, BHIOUpAETCs
HanOoJiee aKTyaJbHBI Ha JaTy OLEHKU KPEIUTHBIM pedTHHT. IIpy HaMM4YMM HECKOJBKUX aKTyalbHbIX
PEUTHHTOB Pa3HBIX PEUTHHIOBBIX ar€HTCTB, BHIOMPAETCSl HAMIYYIINH peUTHHT. Ecay mopyyuTenscTBO 1o
BBIITYCKY JIOJITOBOM IIEHHOW Oymaru oOecreurBaeT CIIOIHEHUE 0053aTeNIbCTB B MOJTHOM 00BEME U (WIIH)
rapaHTUs BbIJlaHA HA CyMMY HOMMHAJIBHOM CTOMMOCTH M TPOLICHTOB IO TaKUM JOJTOBBIM LIEHHBIM
Oymaram, TO BbIOMpaeTrcs HamOolee akTyaJbHbI Ha [aTy OLIEHKHM KPEAWTHBIM PEUTHHI BBITyCKa
JI0JITOBOM LIEHHOM OyMaru u nmopyduTens (rapaHTa) B cllydyae OTCYTCTBUS PEUTHHIA BBIITyCKA.

KpeauTHelil cripen 11t peUTUHTOBBIX TPYII PACCYUTHIBACTCS HA ATy OMpPEACIICHUs CHpaBEIIMBON
CTOMMOCTH, Ha OCHOBAaHUM JaHHBIX OOJHMTaIllMOHHBIX HMHAEKCOB, packpbiBaeMbix ITAO «MockoBckas
Oup>ka» MO HUTOraM KakJOoro TOProBoro jAHA. [Ipy BBIYMCICHMHM KpPEIUTHOTO CIpeAa Ha Jary
OIPCACIICHUA CHpaBeI[JIHBOfI CTOUMOCTHU HCIIOJIB3YCTCA MCAMAHHOC 3HAUCHUC KPCAUTHOIO CIIpCaa 3a
nocineanue 20 TOproBuIX JHEN BKIIIOYAsl 1aTy ONPEACIICHUS CIIPABEIINBON CTOMMOCTH.

Jlist pacuera 3Ha4eHMS KPEIUTHOIO CIIpea COOTBETCTBYIOIIEH PEUTUHIOBOM I'PYIIIBI UCIIOIb3YHOTCS
3HAYCHMs JJOXOAHOCTU cleayronux uHaekcoB [IAO «MockoBckasi Oupkay, pacKpbIBA€MbIX MO UTOTaM
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Ka)X/IOTO TOPTOBOTO JTHSI:
WNunekc rocymapctBennbix oonuranuii (1-3 roga), Tukep - RUGBICP3Y;

Peiitunarosas rpynna I - Muaexc kopnopaTtuBHbIX obnuranuii (1-3 roga, pedTHHT O HAITMOHATBHOM
perituaroBoit mkane = ruAAA), Tukep - RUCBCP3A3YNS;

Peiitunrosas rpynma II - Mupekc kopmopatuBHbIX oOsumrauuii (1-3 roma, ruA- < pelTuHr mo
HallMOHAJIBLHOW peiiTuHroBoi mkane < ruAA+), Tukep - RUCBCPA2A3Y;

Peiitunrosas rpynna III - Muanexc kopnopatuBHbix obnurammii (>0.5 roxa, ruBB+ < peiitunr mno
HalMOHAJIBHOU peiiTuHrosol mkane < ruBBB+), Tukep - RUCBCP2B3B;

Peiitunarosas rpynmna IV - MHaekc KOTHPOBAIBHBIX JUCTOB (KOTHPOBAIBHBIA ypOBEeHB 2), Tukep -
RUCBICPL2 unu MHAEKC KOTHPOBATBHBIX JUCTOB (KOTHPOBaIBbHBIA ypoBeHb 3), Tukep -RUCBICPL3
(BeIOMpaercs MHaeKC B 3aBUCUMOCTH OT KOTHPOBAJIBLHOTO YPOBHS, B KOTOPBIN BXOAUT J0JT0OBas LIEHHAs

Oymara).
Pacuer kpequTHOTO cripesia Ul PEUTUHTOBBIX TPYII OCYIIECTBIIAETCS 110 CISAYIOMUM (GOPMYIIaM:

Peiitunrosas rpynna I:

PaccunteiBaeTcst kpeauTHbld cnpen Spr; 3a Kakabld w3 20 TOCHEAHUX TOPIrOBBIX JHEH,
MPEIUIECTBYIOIUX JlaTe OIpeIeieHHus] CIpaBeJIMBONM CTOMMOCTH, BKIIIOYAas JaTy ONpeeiIeHHs
CIIPaBEIJIUBOI CTOMMOCTH:

Sprr = (Yrucecpsasyn — YrucBicpay) * 100
rae:
Y — 3HaveHHe TOXOTHOCTH COOTBETCTBYIOIIETO UHIEKCA, pacKpbIToro ITAO «MockoBckast Oupixkay.

PaccuuTbiBaeTcs MeanaHHOE 3HAYEHHME KPEIUTHOTO crpena Spr; 3a nocieanue 20 TOProBbIX THEH
(MennaHa w3 TONMy4YeHHOTO psna Spry). Ilpm pacdere 3HaYEeHHS MEIUAHHOTO KPEAMTHOTO CIIpenaa
MIPOMEXKYTOUHbIE OKPYTJEHUs 3HAUeHW Spr; HE MPOU3BOAATCS, PE3yJIbTaT pacyeTa OKPYIJISIETCS IO
MpaBUjiaM MAaTEMaTUYECKOT0 OKPYIJIEHUS C TOYHOCTBIO J0 2 3HAKOB MOCTIE 3aIATOM.

Peiitunrosas rpynmna II

PaccunteiBaeTcsi kpeauTHbIM copen Spry;; 3a Kaxasli u3 20 MOCIEIHMX TOPrOBBIX JTHEW,
MPEIUIECTBYIOIUX JlaTe OIpeIeieHHus] CIpaBeJIMBOM CTOMMOCTH, BKIIIOYAas JaTy ONpeleIeHHUs
CIIPaBEIJIUBOIl CTOMMOCTH:

Serir = (Yrucecpazasy — YrugBicpsy) * 100

Y — 3HaveHHe TOXOTHOCTH COOTBETCTBYIOIIETO UHIEKCa, pacKpbIToro ITAO «MockoBckast Oupikay.
PaccuuTbiBaeTcs MenMaHHOE 3HaYEHUE KPEUTHOTO cripefa S p rj; 3a nocieanue 20 TOProBuIX AHEH
(MennaHa w3 moydeHHOro psga Sp ). Ilpu pacdere 3HaAYEHHs] MEIUAHHOTO KPEAUTHOTO CIpena

IIPOMEXYTOUHbIE OKPYIJIEHUsI 3HAUYEHUHN Sp j; HE NMPOU3BOIATCA, PE3yNbTaT pacuera OKPYIUIIETCs IO
IIpaBWJIaM MaTEMaTHYECKOI0 OKPYIJIEHHUS C TOYHOCTBIO J0 2 3HAKOB I1OCIIE 3aIISTOM.

Peiitunrosas rpynmna III

PaccunteiBaeTcsi KpeauTHBIN crnpen Sprpp 3a Kakapld w3 20 MOCIEAHUX TOPrOBBIX THEW,
MPEIUIECTBYIOIUX JlaTe OIpeIeieHHus] CIpaBeJIMBOM CTOMMOCTH, BKIIIOYas JaTy ONpeeieHHUs
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CIIPaBEIJIUBOIl CTOMMOCTH:

Serir = (Yrucecp23s — YrucBicpay) * 100

Y — 3HaveHHe MOXOTHOCTH COOTBETCTBYIOIIETO UHIEKCA, pacKphIToro ITAO «MockoBckast Oupkay.

PaccuuTbiBaeTcs MeauaHHOE 3HAYEHUE KPEAUTHOro crpena Spryy 3a nociennue 20 TOProBbIX
IHEH (MenuaHa U3 MOydeHHOTro psina Sp ). [lpu pacyere 3HadeHHs] MEAMAHHOTO KPEIUTHOTO CTIpeaa
MIPOMEXYTOUHbIE OKPYTJIEHUSI 3HAYEHUN S p [y HE MPOU3BOASATCS, PE3yNbTaT pacuyera OKPYIJseTcs Mo
MpaBWJIaM MaTEMaTHYECKOT0 OKPYTJIEHUS] C TOYHOCTHIO J0 2 3HAKOB MOCJIE 3aISITOM.

Peiitunrosas rpynna IV

PaccunteiBaeTcst kpeauTHbI copea Sprpy 3a Kaxasli u3 20 MOCIEIHUX TOPrOBBIX JTHEH,
Hpe,Z[I_HeCTBYIOH_[I/IX aare onpe;[eneHI/m CHpaBGIIJII/IBOfI CTOUMOCTH, BKIJIO4Yasa I[aTy onpeaeneHHﬂ
CIIPaBEIJIUBOI CTOMMOCTH:

Seriv = (Yruceicprs — Yrucgaicpsy) * 100, (Popmymna 1)

Spriv = (YrucsiceLz — Yruaaicesy) * 100, (Popmyia 2)

Y — 3HaueHHne JOXOAHOCTH COOTBETCTBYIOLIETO HHAEKCA, pacKkpbiToro ITAO «MockoBckast Oupxka.

®opmyna 1 ucnonb3yeTcst AJI TOITOBBIX IIEHHBIX Oymar, BXOISAIINX B KOTUPOBAJIBHBINH YPOBEHH 3
ITAO «MockoBckas O6upxkay. @opmyna 2 UCHOIB3YEeTCs JJIsl JOJNTOBBIX IIEHHBIX Oymar, BXOISIINX B
KOTHPOBaJIbHBIN ypoBeHb 2 ITAO «MocKOBCKast OupxKa.

PaccunThiBaeTcs MenMaHHOE 3HAYEHUE KPEIUTHOTO cripena Sp ry 3a nociaeaaue 20 TOproBeIX JHEH
(MenuaHa W3 MOJMy4YeHHOTro psna Spr;y). [Ipu pacdere 3HaueHUs MEAMAHHOTO KPEAUTHOTO CIpeaa
MIPOMEKYTOUHBIE OKPYTJICHHS 3HAYCHHUH Sp ;y HE MPOU3BOMATCS, PE3YNbTAT pacdyera OKPYTISAETCs IO
MpaBUjiaM MaTEMaTUYECKOTO OKPYTJICHUS C TOYHOCTBIO 70 2 3HAKOB IOCTIE 3aISATOM.

Omnpenenenre MeIMaHHOTO 3HAUYEHUS KPEAUTHOTO CIIpe/ia Il EHHBIX OyMar, HOMMHUPOBAHHBIX
B HHOCTPAHHOI1 BaJIIOTe, OCYIIECTBISETCS CIEAYIOMNUM 00pa3oM.

Menuanubiii kpeauTHbI cipen (CrSpread) paccyuThIBaeTCs Ha OCHOBAaHMM BBIOpaHHBIX DOHIOM
AHAJIOTHYHBIX JOJTOBBIX IIEHHBIX OyMmar, Uis KOTOpbIX Ha naty pacuetra CHA (wim B mpeapLaymiuit
TOProBbI JIeHb, ecau jata onpeneneHus CUA sBiseTcss HE TOPIOBBIM JHEM) DPBIHOK INPU3HAETCS
AKTUBHBIM.

JlonroBasi meHHass Oymara MPU3HAETCS aHAJIOTOM JUIsl IIeJied TakoW OIEHKHM B Ciydae, €clid
OJTHOBPEMEHHO COOJIIO/IAl0TCA CIIEIYIOIINE YCIOBUS:

1. BamoTa OOpaleHUs aHAIOTra COBIAAET C BAOTON oOpalieHus: OIEHUBAEMOM JTOJITOBOM IIEHHOM
Oymaruy;

2. Jopanuys aHajora OTKJIOHSETCS OT 3HAuYeHHs AIOpAllii OLIEHUBAEMOM TOJTOBOW IIEHHOM Oymaru
Ha +/- 90 nmHelt (B ciay4yae eclidi HEBO3MOXXHO BBIOpaTh HU OJHOTO aHAIOra, Mo KOTOPOMY
JIOpanusi  YAOBIETBOPSET OOO3HAYEHHOMY YCIIOBHIO, JIOMYCKAaeTCsS BBIOOP aHAJIOTOB C
MIPOU3BOJIBHOM [JrOpanuel, NpHU YCIOBUU, YTO CPEOHEB3BEUICHHAs MIOpalUsl MHOYKECTBA
JIOJITOBBIX LIEHHBIX Oymar, BIOpaHHBIX B KAa4€CTBE AHAJIOIOB, YIOBJIETBOPSET 00O3HAUEHHOMY
YCIIOBHIO)

3. aHaJor OTHOCUTCS K TOW K€ PEUTHUHTOBOM TPYIIIE YTO M OIICHUBAeMasi J0JToBast IieHHas Oymara;
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4. aHaJoOT SBISETCS IPYTMM BBITYCKOM TOTO K€ SMUTEHTA, YTO M OI[CHHBaeMas JOJITOBas IIEHHAs
Oymara, a B cilyuae OTCYTCTBHS - SMHUTEHT aHAJIOTa OTHOCHUTCS K TOMY JK€ arperHpOBaHHOMY
CEKTOPY 3KOHOMHKH W CTPAHOH pPUCKA SMHUTEHTA/KOHEYHOTO 3aeMINUKA (IO JaHHBIM CHCTEMBI
cbonds.ru) sBasiercs Poccus.

JlonroBas 1eHHasi Oymara OTHOCHUTCSI K OJHOM M3 YETHIPEX PEUTHMHIOBBIX I'PYMIl B COOTBETCTBUH C
tabmuneit 1 Ilpunoxenuss 1 B 3aBUCHMOCTH OT KPEAUTHOTO PEUTHHIA y BBITYCKA JTOJITOBOW LIEHHOU
Oymaru (KpeIuTHBIH PEUTHHT B BAIIOTE HOMHMHANA), & CIIy4ae €ro OTCYTCTBHS - pEHTUHra SMUTEHTA MU
nopy4urtesst (rapaHra)/ KOHEUHOTO 3aeMIIMKa IO BBIMYCKY (B CiIydae, €CIM SMHUTEHT BBIMYCKa -
cnenuanbHoe ropuandeckoe sumno (SPV)) monrosoit mennoit Oymaru. [Ipw Hanmuumu HECKOIBKHUX
pPEUTHHTOB, BBIOMpaAETCs HamOoJiee aKTyaJdbHBI HAa JaTy OIEHKH KpeAuTHBIM pedTuHr. Ecmom
HNOPYYUTEIbCTBO IO BBINYCKY JOJTOBOM LIEHHOW Oymarum oOecreuMBaeT HCIOJIHEHHE O0S3aTeNbCTB B
MIOJTHOM 00BEME U (MJIM) TapaHTHUs BbAaHA Ha CYMMY HOMHHAJIBHOW CTOMMOCTH U IPOLEHTOB 110 TaKUM
JOJTOBBIM LIEHHBIM Oymaram, TO BBIOMpaeTcs HauOojee aKTyaJlbHbI Ha ATy OLEHKH KpEeIUTHBIN
PEUTHHT BBIYCKAa JOJTOBOW LEHHOW OyMmMarn W MOpy4HTeNs (rapaHTa) MpPHU YCIOBHM OTCYTCTBHSA
pEUTHHTA BBIITyCKa.

Jlnst ueneid HacToOsAIEH METOAUKHU BBIACHSIOTCS CIEAYIONINE arperupOBaHHbIE CEKTOPbl IKOHOMUKH:
(MHAHCOBBI CEKTOP, CEKTOP PETMOHANBHBIX W MYHHUIIMMAJIBHBIX BBITYCKOB; KOPIOPATUBHBIA CEKTOD;
CEKTOp TOCYIapCTBEHHBIX LIEHHBIX OyMmar.

Kpeauthslii cipes; o Kaxa0My aHAIOT'y PaCCUUTBIBAETCS B CIEIYIOIIEM MOPSJIKE:

CrSpread; = YTM; — 1;
rIae,
YTM; — noXOAHOCTH K ToraimieHnto/odepTe i-0ro aHajora 1o IeHe 3aKpPbITUS;

7; — Oe3puCKOBas CcTaBKa JOXOJHOCTH IO TOCYIAapCTBEHHBIM Oymaram, «CTpaHa pPUCKa» KOTOPBIX
COOTBETCTBYET «CTpaHe pPHCKa» OIICHMBAEMOW IIEHHOM Oymarum ompesefcHHas B COOTBETCTBHU C
IIpunoxxennem 2.

MenuaHHbI KPEIUTHBIA CHPE] pacCUUThIBaeTcs 3a nocieaaue 20 TOProBbIX JHEW HAa OCHOBaHUU
MOJTYYEHHBIX KPEIUTHBIX CHpenoB aHaioroB. [Ipu pacuere 3HaueHUs MEAMAHHOTO KPEAWTHOTO CIIpeaa
MIPOMEKYTOUHBIE OKPYTJIeHUsI 3HaueHud CrSpread; He TPOU3BOIATCS, Pe3yIbTaT pacyeTa OKPYIJIIETCs
10 MPAaBUJIAM MaTEMaTHYECKOTO OKPYIJIEHHUS] C TOYHOCTBIO /10 2 3HAKOB MOCJIE 3aISITOM.

Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHAL.

3. Henbr mo meromuke HPJ/I, oTBeyarommux KpPUTEpPHUsIM HCXOAHBIX JAHHBIX 3-r0 YpOBHSl B
coorBeTcTBUM ¢ MCDO13
B kadecTBe cmpaBemIMBOM CTOMMOCTH IICHHBIX OyMar HCIOJB3yeTCs IIeHa Ha JIaTy OIICHKH,
paccuutanHas HKO AO HPJl mo Meroauke HPJI, onpenenennas nmo meTtoay 3 Ha OCHOBE METOJHK,
yrBep)kaeHHbIX 01.12.2017 w mo3aHee, OCHOBaHHAs Ha JAHHBIX MCKIIOYUTEIBHO U3 POCCUMCKHUX
uctounukoB (https://nsddata.ru/ru/products/valuation-center).

4. OneHKa OLECHIIUKOM

B CJIy4aC¢ HCBO3MOXHOCTHU MPOU3BCCTU OLICHKY IO YKa3aHHBIM MOJACIIAM Ui OLICHKH CHpaBCHHHBOfI
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CTOMMOCTH HCIIOJIB3yeTCs IIeHa, OIpe/eicHHass Ha OCHOBaHWU OTYeTa OIEHIIHMKA, COCTABJICHHOTO HE
panee 6 (Illectn) mecsimieB 10 natel onpeaenenus CYHA.

B nepuon Mexay nataMu OLEHKH OINpeJesIeHHasl OLEHIUKOM CIIPAaBEUINBasi CTOMMOCTb BIIOKEHUS
HE U3MEHSETCA 32 UCKIIIOYEHUEM CIIy4yaeB BOZHUKHOBEHUS COOBITUH, BEAYIIMX K OOECIIEHEHUIO COIIACHO
IIpunoxxennem 2.

[Ipy BO3HHKHOBEHHH COOBITHSI, BEIYIIETO K OOCCIICHCHHIO BJIOKCHHS, YTIPABISIONIAs KOMITAHUS
00s13aHa OCYIIIECTBUThH BHEINIAHOBYIO OlIeHKY B Teuenue 20 ([IBaanartn) nueii. CnipaBeyiuBas CTOMMOCTb
OMpEEsETC B COOTBETCTBUU C HOBBIM OTYETOM OIICHIIMKA, & /10 €ro IMOJYYEHUsI B COOTBETCTBUU C
METOJIOM KOPPEKTUPOBKH CIIPABEAJIMBON CTOMMOCTH, TpeaycMOTpeHHOM [Ipunoxenuem 2.

5.6.3.2.1.2. Lennvie oymazu unocmpannozo Imumenma, 'OBO3 PD u uennvie oymazu
MeHCOYHAPOOHBIX KOMNAHUIL.

OneHka crpaBeIIMBOM CTOMMOCTH OCYLIECTBIIIETCA B COOTBETCTBHM C METOAAMH, YKa3aHHBIMU B
ITpunoxxenun 6.

5.6.3.2.2. /loneesvie yennvle dbymacu

5.6.3.2.2.1. llennwvie oymacu poccuiickozo Imumenma, 3a uckiouenuem I'OBO3 P® u
UEHHBIX OYyMaz MedcOYHAPOOHBIX KOMNAHUIL.

Ouenka, 0CHOBAHHAA HA OAHHBIX 2 YPOGHAL.

CropaBeyiiBasi CTOMMOCTh J0JIEBBIX IEHHBIX OyMar, oOpamalonmxcs Ha POCCHUICKHX W
WHOCTPaHHBIX (POHIAOBBIX OUpIKAX, ONMPEACIACTCS CIASAYIOIIMM 00pa3oM (B MOPSIKE TPUOPUTETA):

Moaesib KOPpPEeKTHPOBKHU IEHbI

B cooTBeTcTBUM C MOJIEIBIO OLIEHKH, OCHOBAHHOW HAa KOPPEKTUPOBKE MCTOPUUECKON IIEHBI (MOAEID
CAPM). JlanHast KOppEKTHPOBKA MPUMEHSETCS B ClIydae OTCYTCTBHUS HaOJI0JJaeMOil LIeHbl B TEUEHUE HE
6onee 10 (Hecatn) paboumx paHel. B cimyyae mNpuHATHS OpPraHU3aTOpPOM TOPTOBIM peEIICHHS 00
UCKJIIOYEHUH IEHHbIX OyMar M3 CHHMCKa IIeHHbIX OyMmar, JOMYIICHHBIX K Topram, W (WiIM) B cilydae
IIPUHATHST PELIEHHUs O NPEKpPALIeHUMH TOProB, a TAKKE €CJIM TOPIM IPEKpaIleHbl B COOTBETCTBUM C
IIpaBUJIAMU TNPOBEJCHMS JIMCTHHIA OpPraHU3aTopa TOProBIM 0€3 MPUHATHUS PELICHHsS O NMPEKpalleHuu
ToproB, moaenb CAPM B uensax omnpeneneHus COpPaBEIMBOM CTOMMOCTH OIIEHMBAEMOTO aKTHBa HE
MPUMEHSETCS € 1aThl IPEKpaleHHs TOPTOB.

JIyist ieneit OIEeHKU CIPaBEUTMBOM CTOMMOCTH HMCTIOJIB3YeTCs CpaBHEHUE JUHAMUKH (TOXOJHOCTH 3a
OTIpEICTICHHBI MPOMEXKYTOK BPEMEHH) aHAIM3HPYeMOro (MHAHCOBOTO HHCTPYMEHTA C JUHAMHKOU
PBIHOYHBIX WHJIUKATOPOB.

B kauecmese PbBIHOYHbLX uﬂdukamopoe ucnonvzyemcst.

® I POCCHMCKMX ILIEHHBIX OyMar, JONYIIEHHBIX K TOpPraM Ha POCCHUICKHX OMprax - MHJIEKC
Mockosckoit bupxu (IMOEX).

B cnydae, ecnu BamoTa MHAEKCA OTIMYACTCS OT BAJIIOTHI OIICHWBAEMOW LIEHHOM Oymaru, pacuet
IIPOU3BOJUTCS C YUYETOM KYpPCOBOH pa3HHULBI 110 KypCy, OIIPENEIIEMOMY B COOTBETCTBUHU C pasfenoM 12
Hactosmux [IpaBui.

®dopmyiia pacuera CpaBeIMBONA CTOUMOCTH:
P, = P, X (1 + E(R))
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®dopmyia pacuera oxugaemMon noxogHoctu Mmoaenu CAPM:
E(R) = R; + B (Rm — Rf)

_ Pmy

M Pm,

[TapameTpsl hopmyn pacueTa crpaBeuInBoi croumoctu, moaeinn CAPM:

P, — cripaBeniuBasi CTOMMOCTB OJTHOM IIEHHOM OyMaru Ha JIaTy OMpeesieHUs] CIIPAaBeTMBOM CTOMMOCTH;
P, — mocnenHsis onpeneneHHas CrpaBeIuBasi CTOMMOCTD [IEHHOM OymMaru;

Pm, — 3HaueHne ppIHOYHOrO MHAMKATOPA HA JaTy ONpPEAEIICHUs CIIPABEIIIMBON CTOMMOCTH;

Pm, — 3HaueHue pPHIHOYHOIO HWHJMKATOpa Ha MPEIBIAYIIYIO [aTy OIpEAeNICHUs] CIpaBeaIuBOn
CTOMMOCTH.

E(R) — oxxumaemasi JOXOJHOCTD LIEHHOW OyMaru;

B — Bera k03 dUIMEHT, pacCUMTAHHBI TO M3MEHEHHSIM IIeH (3HAYCHU) PBIHOYHOTO WHAMKATOpa U
W3MEHEHHMSM IIeHbI IeHHON Oymaru. Jlns pacuera kodduimeHTa [3 HCIONB3YIOTCS 3HAYCHUS,
ONpeACICHHBIE 3a MOCIeaHNE 45 TOProBbIX AHEH, MPEAIIECTBYIONIMX JaTe ONPEACICHUs CIpPaBeIIUBOM
CTOMMOCTHY;

R}, - 10XOJTHOCTh PHIHOYHOT'O UH/IUKATOPA;

R¢ — Risk-free Rate — 6e3puickoBas cTaBka JOXOJTHOCTH.

be3puckoBasg cTaBka JOXOJHOCTH OIpEAENIeTCsl Ha JaTy ONpeleieHHas CIpPaBeIIuBON
CTOMMOCTH. be3puckoBasi cTaBKa JTOXOJHOCTH INPUBOJUTCSA K KOJIMYECTBY KAJICHIAPHBIX JHEH MEXAy
JaTaMHM ee pacyeTa 1o gpopmyie:

Rf = (Ry/365) x (Ty — Ty)
rae:
rae (T, — Ty) - KOMUUECTBO KaJeHIAPHbIX JHEH MEKIY YKa3aHHBIMHU JaTaMu.
T, —nmara onpeneneHus cupaBeIIMBO CTOMMOCTH;
Ty — mpenpayas qata onpeaeieHus CupaBeaIMBO CTOUMOCTH.

Jnst meHHBIX Oymar poCCHMCKHUX SMHUTEHTOB, TOPryeMbIx Ha MockoBckoil bupike, 6e3puckoBas
CTaBKa JOXOJHOCTH — CTaBKa, OINpejesieHHas B COOTBETCTBUU CO 3HAUCHHEM KPUBOM OECKYIOHHOM
noxoaHoctu (craBka KBJI) rocymapcTBeHHBIX IEHHBIX Oymar Ha WHTEpBaJie B OJWH Toi. B pacuere
HCIIOIb3YOTCS:

e MeToIWMKa pacyéTa KpUBOM OECKYNMOHHOW JIOXOJHOCTH TOCYJApPCTBEHHBIX  OOJIMTAIUH,

onpeneneHHass MOCKOBCKOM OUpKeid;

e JUHAMHUYECKHe mapameTpbl G-KpUBOW MO COCTOSIHHIO HAa KaXKAbI TOPTrOBBIN J€Hb, MMYOIUKYEMbIC

Ha opHUIIHATEHOM caiiTe MOCKOBCKOW OMPIKH.

CraBka KBJl paccuutsiBaeTcsi 06€3 MpOMEKYTOUHBIX OKPYIVICHHH C TOYHOCTHIO JI0 2 3HAKOB IOCIIE
3ansATON (B MPOIICHTHOM BBIPAKEHUH ).

Jlis UeHHBIX OyMar HHOCTPAaHHBIX AMHUTEHTOB B KayecTBe OE3pUCKOBOM CTaBKH JOXOJHOCTH
MPUMEHSIETCS CTaBKa MO TOCYIapCTBEHHBIM OyMmaram, «CTpaHa PUCKa» KOTOPHIX COOTBETCTBYET «CTpaHE
pHCKa OLIEHMBAEMOM LIEHHOW Oymaru, omnpeeieHHas B COOTBETCTBHH ¢ [Ipuiioskenuem 2.
bera ko3¢ urmenr -

Covariance (R,, Ry,)

Variance (R,)
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R. = Pai 1 R = Pmi 1
* Paj, ’ ™ Pmy,

R, - TOXOJHOCTh aKTHBA;
Pa; — 1ieHa 3aKpbITHS aKTUBA HA J1aTy i;
Pa;_; — npenpinymas 1eHa 3akpblTus akTHUBA;
Ry - JOXOIHOCTB PBIHOYHOTO MHANUKATODA,
Pm; — 3HaueHne ppIHOYHOIO MHAMKATOpA Ha JATYy i;
Pm;_; — npenpinymiee 3HayeHuEe ppIHOYHOIO UHAUKATOPA;
i =1...N, Toprosbie JHH, MPEALICCTBYIONINE 1aTE€ ONMPEACICHUS CIPAaBEIIMBON CTOMMOCTH. J[J1d pacuera
JOXOJHOCTH aKTHBA U PHIHOYHOTO MHAMKATOpa (OeHUMapKa), UCIOJIb3YOTCS 3HAUEHHSI LIEHBI 3aKPbITUS U
PBIHOYHOTO HWHAMKATOpa 3a IOCICHAHHE 45 TOProBbIX [HEH, NPEIIIECCTBYIOIIME [aTe ONpEAcICHUs
CIIPaBEJIUBON CTOMMOCTH.
bera ko3dduument paccuuTbiBaeTcs Ha JaTy, MPEAUISCTBYIOIIYIO JaTe OIpeeeHUs
crnipaBeIuBol crouMocTd. [Ipu 3ToM nata pacuera bera kosdduimienta 10KHA SABISTHCS TOPTOBBIM
JTHEM.
[Tpu ucnons3oanuu moaen CAPM B nensix pacuera bera koaddunmenra:
® I LIEHHBIX OyMmMar pOCCHHCKUX HMHUTEHTOB INPUMEHSAIOTCA 3HaueHHs LIeHbl 3akpeiTus Ha
MockoBckoi bupike npu yciioBuu NOATBEPKIACHUS €€ KOPPEKTHOCTU B COOTBETCTBUU € IIOPSAIKOM
OIIpeJIeJICEHUs CTIpaBeUTMBOM CTOMMOCTH LIEHHBIX Oymar Ha 1 ypoBHe.
e I LEHHbIX OyMar MHOCTPAHHBIX SMHUTEHTOB NMPUMEHAIOTCS 3HaueHus LleHbl 3aKkpbITus OUpXKH,
Ha KOTOPOM OmIpeJieieHa Haajexalasi KOTUPOBKa ypOBHs | MepapXuu CIpaBeUIMBON CTOMMOCTHU
Ha J1aTy, IPEeALIECTBYIONIEN JaTe BOSHUKHOBEHUS OCHOBAaHUM 11 npuMeHeHus Moaenu CAPM.
[Tonyyennoe 3HaueHue bera koadduumeHTa OKpyrasercs M0 MpaBWIaM MaTeMaTHYECKOTO
OKPYTJICHHS 10 ISTH JECATUYHBIX 3HAKOB.
ITokazarenu R,, Ry, paccunteiBatoTcs 6€3 MpoMeKyTOUHBIX OKPYTIICHUH.

IIpoune ycnoBus:

Ilena 3axkpelTHd aKTHBAa Ha JaTy OIPENCIICHUSA CIPABEMJIMBONM CTOMMOCTH B MOJEIU HE
YUUTBIBACTCA.

[Ipy OTCYTCTBMU ILIEHBI 3aKpHITHS, OTBEYAIOIICH YCIIOBUSM, yCTaHOBJIEHHbIM IlpaBunamu, B
Kakou-M00 TOProBhIM JCHH B mepuoje 45 TOproBbIX AHEH, Ha maTy pacdera kodddunuenra bera,
nHpopManus O 3HAYCHWH PBIHOYHOTO HHAMKaTopa (OeHUMapka) W OE3pPUCKOBOM CTaBKH 3a JTOT
TOPrOBBIN IC€Hb B MOJIENIN HE YUUTHIBACTCSI.

IIpy HanmuuuMu UEHBI 3aKpbITHs, OTBEYAIOLIEH YCIOBHUSAM, YCTaHOBIEHHBIM lIpaBunamu, u
OTCYTCTBHUH 3HaUEHHs PHIHOYHOTO MHJUKATOpa (OeHYMapKa) B KaKOW-I1O0 TOPTrOBBIN JeHb B nepuoje 45
TOPrOBBIX JTHEH, Ha Aary pacyera ko3dduuuenra bera, 3HaueHue pHIHOYHOTO MHIUKATOpa (OeHUMapka)
3a 3TOT TOpI‘OBbeI ACHBb IPUHUMACTCA PAaBHBIM MMOCJIICAHCMY U3BCCTHOMY.

[Ipu orcyrcTBuM 3HaUYeHUs O0E3pUCKOBOM CTaBKM Ha JaTy pacuera, 3HaueHHe 0e3pHCKOBOI CTaBKU
3a 3TOT JI€Hb IPUHUMAETCS PABHBIM ITOCIIETHEMY U3BECTHOMY.

C naTel BO3HMKHOBEHHMS OCHOBaHUW isi npuMmeHeHus: mojenu CAPM no nmatel mpekpameHus
ocHoBaHMi s ipumeHeHus monaenu CAPM wucnonbs3yercs uHbOpMAaIUs TOIBKO TOH OWpPXKH, KOTOpas
ompezesieHa Ha JaTy BO3HUKHOBEHHsS OCHOBaHMU juisi mnpuMmeHeHuss moaenn CAPM. K Ttakoi
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nH(pOpMAaLIUK OTHOCUTCS CIEAYIOUINE 3HAUCHUS:
® IICHA 3aKpBITHS;
®  3HAYEHHUE PBIHOYHOI'O MHJIUKATOPA.

B cnyuyae ecnu GupKeBOi MHIEKC OCHOBHOTO PBHIHKA, IPUHUMAEMBbIH YTIpaBIAONIei KOMIaHueH B
Ka4yecTBE PBHIHOYHOTO HHAMKAaTopa (OeHYMapKa), Ha [aTy OLIEHKM HE PACcCUMTHIBACTCS MO MPUYMHE
BBIXOJIHOTO (HETOPrOBOT0) JHS Ha COOTBETCTBYIOLIEH OHMpiKe, TO OLEHKA CIPaBeIMBONH CTOMMOCTH C
rcnoJib3oBanueM monenu CAPM ocyiiecTBisieTcsl ¢ y4€TOM JMHAMUKH COIMOCTaBUMOTO MHJIIEKCAa MHOH
Ooupxu. B Takoil cutyanuu Ympapisionias KOMIAHUS ONpeessieT OMpKy W COMOCTAaBUMBIA MHJIEKC Ha
OCHOBE JKCIEPTHOrO (MOTHMBHPOBAHHOIO) CYXACHHS C YYETOM NPHUHLHUIIA CTPAHOBOM M OTpacieBOiu
MIPUHAITICKHOCTH OL[EHUBaeMOM OyMaru.

Ecnu Ha naty olleHKM Ha OCHOBHOM pBIHKE €CTh MH(pOpMalKs O LeHEe MPEeJIOKEHUs U CIpoca, TO
IIOJIyYE€HHAsl B pe3y/bTaTe pacyeTa LeHa HCIOJIb3YETCs AJI1 OLEHKU CIPaBEJINBOM CTOMMOCTH, TOJIBKO
€CJIM OHA HaxOoJMUTCS B MpeJeNax CIpena LeH crnpoca U npennoxeHus. Ecim Ha mary ouneHku (Wi Ha
NoceIHUN OMKalIIMii TOPrOBBIA JIeHb, ecau jaata omnpeneneHuss CUA sBiseTcs He TOPrOBBIM JTHEM)
HET 3HAaY€HUH LIEH cIpoca U MpeaaoXkeHus (OJHOBPEMEHHO), TO B KaueCTBE CIIPaBEAJIMBON CTOMMOCTH
MIPUHUMAETCS pacCUMTaHHAs LEHA.

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHAL.
OneHkKa oneHIUKOM

B ciiydae HEBO3MOXKHOCTH MPOU3BECTH OLEHKY YKa3aHHBIMH CIIOCOOAMM JIJISi OLIEHKU CIPaBEINBOM
CTOMMOCTHU HCIOJIb3yeTCs 1I€Ha, OINpeAeNieHHass Ha OCHOBaHMKM OTYeTa OLICHILMKA, COCTaBICHHOTO HE
panee 6 (LLlectn) mecsitieB A0 natel onpeaenenus CHA.

B nepuoa MCxAy AaTaMu OLCHKU OHNPCACIICHHAs OLCHIIMKOM CIIpaBCaIMBass CTOUMOCTL BJIOKCHUA
HC U3MCHACTCA.

[Ipy BO3HMKHOBEHHUU COOBITHS, BEAYIIETO K OOECIEHEHHMIO BIIOXKEHHUSA, YTpaBJSAIOUIas KOMIIAHUS
00s13aHa OCYIIIECTBUTH BHEIUTAHOBYIO O1leHKY B TeueHue 20 (/[Bannaru) nueit. CripaBeqinuBas CTOUMOCTh
OTIpE/IEIISIETCS B COOTBETCTBUH C HOBBIM OTYETOM OIICHIIIMKA.

5.6.3.2.2.2. Ilennvie  Oymazu  uHOCMpPAHHO20  IMUmMEHmMA, U  UEHHble  Oymazu
MeNHCOYHAPOOHBIX KOMNAHUTL

OueHka crpaBeJIUBOM CTOUMOCTH OCYILIECTBIIIETCS B COOTBETCTBUU C METOJIaMH, YKa3aHHBIMU B
ITpunoxxenun 6.

[Ipu ucnonwszoBanuu it oneHku mojaenu CAPM mpumensiercs Mojellb KOPPEKTHPOBKH LIEHBI,
onucaHHas B 1I. 5.6.3.2.2.1 ¢ y4eToM CIeayronX 0COOCHHOCTEH:

B kauectBe ppIHOYHOrO WHAWKaTOpa (OCHUMAapKa) HMCIOJB3YeTCs WHIAEKC OHWpI)KH, Ha KOTOPOM
ompejefieHa COpaBe/UIMBas IieHa YypoBHS | wHepapXuu CHOpaBeAJMBOM CTOMMOCTM Ha JaTy,
MIPEANIECTBYIONICH JaTe BO3HUKHOBEHHS OCHOBaHUU is mpuMmeHeHus moxaenun CAPM (nmpumeHnsercs
COOTBETCTBYIOIIUN UHAECKC U3 MepeyuHs (JOHIOBBIX WHACKCOB, MPUBEACHHBIX B [Ipuioxkenun Kk YKazaHuio
banka Poccum ot 5 centsiOps 2016 roma N 4129-Y «O coctaBe U CTPYKTYpe aKTHBOB AKIIMOHEPHBIX
WHBECTUIIMOHHBIX ()OHIOB M aKTHBOB IMaeBbIX WHBECTHUIIMOHHBIX (OHIOBY»). B cilydyae oTcyTrcTBUS B
yYKa3aHHOM I[I€peyHe HHJEKCa MO JOCTYIHON OupikKe, HHACKC OIpEeNessieTcs B COOTBETCTBUU C
IIpunoxxenuem 4.

[lo pemo3uTapHBIM pacHUCKaM HCIONb3YEeTCSd PHIHOYHBIA HHIEKC (OeHYMapK) B OTHOUICHUH
0a30BbIX akTHBOB. [Ipw 3TOM BBIOMpaeTcs WMHIEKC (OeHUMApK) TOW OWPIKEBOM IUIONIAJIKH, B CTpaHE
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KOTOPO#1 BeIeTCsl OCHOBHAS JI€ATEIbHOCTh YMUTEHTA MIPEJICTABISIEMOTI0 aKTHBA JETO3UTAPHON PaCTIMCKH.

Jns  akumMii  MHOCTPAaHHBIX OMHUTEHTOB, TaeB (aKIMi) WHOCTPAHHBIX (OHAOB, AaAKIUH
MEXIYHApOAHBIX KOMMAHWA B KadecTBe OE3pUCKOBOI CTaBKM JOXOJHOCTH NPUMEHSETCS CTaBKa IO
roCyJapCTBEHHBIM OymaraMm B BajlOT€, COOTBETCTBYIOIIECH BaJIIOTE HMCXOJHOW KOTUPOBKH | ypOBHSA
olleHHBaeMoU akiuu (mas). JJis Jeno3uTapHbIX paciCcOK B KauecTBe 0E3pUCKOBOM CTaBKHU JTOXOJHOCTH
MIPUMEHSIETCS CTaBKa 10 FOCYAapCTBEHHBIM OymMaraM, «CTpaHa pUCKa» KOTOPBIX COOTBETCTBYET CTPAHE, B
KOTOPOU BEIETCS OCHOBHAS JAEATEILHOCTh IMUTEHTA MPEICTABISIEMOr0 aKTUBA JENO3UTAPHON paCIUCKH.
ITpu ucnons3oBanuu Mmoaenu CAPM:

e B Ienax pacuera bera koadurienTa s akiuii ”HOCTPAHHBIX SMUTEHTOB, TAeB (AKIIHIN)
WHOCTPAHHBIX (POHIOB, AKIIHI MEKTYHAPOIHBIX KOMITAHUN U ICTIO3UTAPHBIX PACTIHCOK
MIPUMEHSIFOTCS] 3HAYCHUS [IEHBI 3aKPBITUS OUPKH (TIPU YCIIOBUH TOATBEPKIACHHS €€ KOPPEKTHOCTH
B COOTBETCTBUU C MOPSIIKOM OTPEeNICHUs] CIIPAaBEIMBOM CTOMMOCTH LIEHHBIX OyMmar Ha 1
YpOBHE), Ha KOTOPOH OmpeiesieHa HauIeKalias KOTHPOBKA YPOBHsI | nepapxuu cripaBeiTHBOM
CTOMMOCTH Ha JaTy, NPeALIECTBYIOIEH JaTe BOSHUKHOBEHHSI OCHOBAHUMN I IPUMEHEHUS
monaenu CAPM;

e ISl IENO3UTAPHBIX PACTIMCOK B KauecTBe MokazaTens Py ucnonb3yercs 1eHa 3aKphIThs caMoi
JENO3UTAPHOM PACIIUCKHU.

5.6.3.2.2.3. /Jleno3zumapuwle pacnucku

Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.

Jlis Aeno3uTapHbIX PAaclHCOK, MPECTABISAEMbI aKTUB MO KOTOPHIM TOPIYeTCSl Ha JOCTYITHBIX
PBIHKAX HCIIOJIB3YETCS II€HA MPEACTABISIEMOM IIeHHOW Oymaru (0a30BOro akTHBa), OMpeneieHHAas B
COOTBETCTBUM C MOJENSMHU OLEHKH CTOMMOCTU LIEHHBIX Oymar, JUisi KOTOPBIX ONpENeNsieTcs aKTUBHBIN
PBIHOK B 3aBUCUMOCTH OT YMUTEHTa OyMaru (POCCUMCKUNA/MHOCTPAHHBIN).

JI1st 1emno3uTapHbIX PACIUCOK, MPEACTABISEMbIN aKTUB MO KOTOPHIM HE TOPIYETCsS Ha JTOCTYIMHBIX
pBIHKaX, CIpaBelJIBas CTOUMOCTb JEMO3UTAPHOW pacnucku omnpeaensercs no moaenu CAPM B
MOPSIIKE, YCTAHOBJICHHOM JUJIsl OLICHKM aKUWW WHOCTPAHHBIX 3MHUTEHTOB, B TOM 4YHUCJE MaeB (AKIU)
WHOCTPAHHBIX MHBECTHIIMOHHBIX (DOHMIOB, aKIIUH MEKTYHAPOIHBIX KOMIIAHUH U JIETIO3UTAPHBIX PACITUCOK

BI 5.6.3.2.2.2.

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHAL.

Ouenka oyenuukom

B cnydyae HEBO3MOXHOCTHM TMPOM3BECTH OLEHKY YyKa3aHHBIMH CIOCO0aMU JUIsl  OLIEHKH
CIpaBeJIMBOM CTOMMOCTH UCIOJIb3yeTCsl 1I€Ha, OmpenesieHHas Ha ocHoBaHuM OTyeTa OLEHIIUKA,
coctaBiieHHOro He paHee 6 (Illectun) mecsies no natel onpeaenenus CHA.

B nepuon mexy qaTaMu OLIEHKH ONpe/ieNIeHHas OLICHIIMKOM CIPaBeJIuBasi CTOMMOCTh BIIOKEHUS
HE U3MEHSETCSI.

[Ipy BO3HMKHOBEHHMM COOBITHSI, BEIYLIETO K OOECIICHEHHMIO BJIOKCHHS, YTPABISAIONIAs KOMITAHUS
00s13aHa OCYIIIECTBUTH BHEIUTAHOBYIO O1leHKY B TeueHue 20 (/IBannaru) nueit. CripaBeqinuBas CTOUMOCTh
OTIpE/IEIISETCS B COOTBETCTBUH C HOBBIM OTYETOM OIICHIIIMKA.

5.6.4. Ouenka o0JMranuii, 1Jisi KOTOPHIX OCHOBHBIM PHIHKOM fIBJISIETCS BHEOMPIKeBOii
PBIHOK

PerHOK st oOnmurammu, At KOTOPOW OCHOBHBIM PBIHKOM SIBIISIETCS BHEOMPIKEBOW PBIHOK,
Npu3HaeTcsd HeaKTUBHBIM. CTOMMOCTh IIEHHBIX OyMmar B cliydyae Haaudus NMPU3HAKOB OOCCIIEHEHUS W
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OTCYTCTBHUSI IIEH AKTUBHOTO OCHOBHOTO pbhIHKa Ha nary omnpeneneHus CYUA u 1ieHbI, pacCUYMTAaHHOU
HaOmogaeMbiMu cTouHMKamMu uHpopmarmu (B T.4. HKO AO HPJI), mo3Bosstomeld ONpeneinuTh
CIpaBeUIMBYI0O CTOMMOCTh Ha naTy ompezaeneHuss CYA, ompezaenseTcss B COOTBETCTBUU C TMOPSAKOM
KOPPEKTUPOBKH, TPEAYCMOTPEeHHBIM [ Ipunoxxenuem 2.

5.6.4.1. lennvie doymacu poccuiickozo mumenma, 3a uckiouenuem I'OBO3 P® u uennwvix
Oymaz mexcOyHapoOHbIX KOMRAHUIL

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.

CropaBeuiiBasi CTOMMOCTh OOJHMranyii ompesenseTcs CISAYIOIUMHU croco0amMu (B TOpSIKe
MIPUOPUTETA):

1. Iena (kotupoBka) mo Meroxuke HPJT .

[Tpu oreHKe JONTOBBIX IIEHHBIX OyMar B KauecTBE CIPABEUTMBONM CTOMMOCTH HCIIOJIb3YeTCs IICHA,
OCHOBaHHasl Ha METOaX OICHKH, OTBEYAIOIINX KPUTEPUSAM UCXOIHBIX JAHHBIX 1-TO WK 2-TO YPOBHS B
coorBeTcTBUU ¢ MCDO13.

2. Mojeiib OIEHKH M0 AHAJTOTHYHLIM 00U ALMAM

HCHa OIMPCACIIACTCS, KaK IMPUBCACHHAA K JATC OLUCHKHW CTOMMOCTD ACHCKHBIX ITOTOKOB 110 06n1/1rau1/11/1
A0 MOMCHTA IMOramcHus, pacCHUTAHHAsA C HUCIHOJIb30BAHUCM pvaeTHOﬁ CTaBKH HOOXOOAHOCTHU (I') 3a
muHycoM HKJI na nary ouenku. Onpenenenue tepmuHa «lloramenue» npencrasieHo B [Ipuiioxxennn
Nel k nactosiuium [IpaBunam.

Pacuer nmpuBeaeHHO# CTOUMOCTH TPOU3BOIUTCS TIO CIEAYIOIIEeH GopMmye:

N
CF,
PV =

ti_to
i=1 (1+7)365

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOTMYECTBO OCTABIIMXCS HA JATy OLEHKH IUIATEeXKEH MPOIICHTOB W/WIIM OCHOBHOW CYMMBI JIOJITa
10 IOTOBOPY (IEMO3HUTY, TOJITOBOM IIEHHON Oymare);

CF; - BenmuumHa i-TO TUIaTeXka;

t; - maTa i-ro miuarTexa;

to - JaTa OLICHKHU.

CraBka JOXOJHOCTM OMpENeNsercs, KaK CpeaHee 3HayeHHe JIOXOAHOCTEH K IOraiieHulo,
paccUMTaHHBIX OT KOTHpOBOK 1o Meroauke HPJ] Ha mary omeHkM mo BBIOpaHHBIM Y TPaBISFOIICH
koMranueit MoH/1a aHATIOTUYHBIM OOJIUTAIHSIM, TI0O KOTOPBIM TaKasi KOTUPOBKA PacCUMTHIBANIACH HA JATy
OILICHKHU. AHAJOTHYHBIC IICHHbIe OymMaru BRIOMPAIOTCS U3 TOTO XK€ CErMEHTa IIEHHBIX Oymar, K KOTOpoMY
OTHOCHUTCSI OlleHMBaeMasi oOnuramus. KoIW4ecTBO aHAJIOTHYHBIX OOJUTAlMiA, YJAOBICTBOPSIONIUX
JAaHHOMY YCIIOBHUIO Ha JIaTy OLIEHKH, JOKHO ObITh He MeHbIe 3 (Tpéx) mryk. Onpenenenue TepMUHOB
«Ananornynas oOmmranusi» U «CerMeHTarus oOjuranuii» npeacraBieHsl B [Ipwioxenun Nel
HactoamuMm [IpaBunam. B Tom ciydae, eciau B cerMeHTe, KOTOPOMY MPHUHAJUICKUT OlLIEHUBaeMas
oOmurarusi, HeBo3MOXXHO BbIOpaTh 3 (Tpu) aHamorumuHple OONMMTalUHU, TO CETMEHT, B KOTOPOM HIIYTCS
aHaJIOTH, JOJDKEH OBITh YKPYIHEH 3a CUeT MCKIIOYEHHS] CeTMEHTAIMH 10 CpoKy. B ToMm ciydae, ecnu u
MOCJIe UCKITIOUEHUSI CETMEHTAIMH TI0 CPOKY HEBO3MOKHO BbIOpaTh 3 (Tpu) aHanorudHele oOIUranuu, TO

4 Hena, paccuntannas HKO AO HPJ] n¢ @@@onotyi, Y@ppxaFHAMTRACTO1] QO Ipuot@RK ornacttfiARAIIIeH
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CErMEHT, B KOTOPOM HIIyTCS aHAJIOTH, JIOJDKEH OBITh YKPYITHEH TaK)Ke 3a CYET UCKITIOUEHHUS CETMEHTaIlluN
mo pedtuHry. CHHCOK BBIOpAHHBIX AHAJOTUYHBIX OOJUTAIMI NJIsi OIICHWBAEMOM IICHHOW Oymaru
nmucbMeHHO — cooOmraercss  Crenmanu3upoBaHHoMy — naenosuTaputo  Donga. CraBka  JOXOJHOCTH
paccuuThIBaeTCs 1o popmyiie:

ML YTM;
— N

eoe:

N - KOJTUYECTBO aHAJIOTMYHBIX oOuranuii (N>=3);

YTM; - >ddextuBHas TOXOTHOCTh 1-OH AHAJIOTMYHOW OOJMTalMM Ha JaTy OIEHKH, % TOIOBBIX,
paccuruTa”Has oT KoTupoBku no Meronuke HP/I.

Omnpenenenne >PpGEKTUBHON CTABKH TOXOTHOCTH JIOJITOBOM IIEHHON Oymaru ykaszaHo B [Ipwioxenun
Nel x nacrosimum [paBunam.

Ecnu Ha naTy OlleHKM Ha OCHOBHOM PBIHKE €CTh MH(OpMAamms O IeHe MPEeAoKEHUs U CIpoca, U
II0JIy4eHHas B pesysbrare pacueta croumocts PV > OFFER, To B kadecTBe cripaBeaJIMBON CTOUMOCTH
npuanmaercs nera OFFER. Ecnu Ha mary oneHKM Ha OCHOBHOM pPBIHKE €CTh WMH(OpMANUsS O IICHE
cripoca, M MOJIydeHHasl B pe3yibTaTe pacueta crouMmoctbh PV < BID, To B KauecTBe crpaBemsiiBOM
cronMmocTu npuHuMaercs nera BID. Ecin Ha naTy oneHku (WM HA MOCHEIHUN OMMKANIIINN TOPTOBBIN
neHb, ecnu pata onpeneneHus CYA sBnsercs He ToproBeiM aHeM) HeT 3HadeHuid BID/OFFER, 1o B
Ka4yeCTBE CMPABEJIMBOM CTOUMOCTH TPUHUMAETCS 1ieHa PV.

3. Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHA
Ienbr mo meroguxke HPJ/I, orBevaromme KpUTepUsIM HMCXOAHBIX JAHHBIX 3-r0 ypoBHA B
coorBercTBHH ¢ MCDO13

B kauecTBe cmpaBemsMBON CTOMMOCTM IEHHBIX OyMar HCIONB3YyeTCs IIeHAa Ha JaTy OLEHKH,
paccuntanHas HKO AO HP/I no Meronuke HP/I npu ycnoBum, yTo JaHHas! LIeHA IPU3HAHA KOPPEKTHOM.
[Topsimok npu3HaHUS LIEHbI KOPPEKTHOM:

Ecam Ha nmaty oneHku (WM Ha TOCIEIHUNA ONMMKAWIIANA TOPTOBBIM JI€HB, €CIIM JaTa ONMpPEaelICHUS
CUYA sBnsiercs He TOproBbiM aHeM W IieHa HPJ[ Ha nmaTy oreHKM He paccuuThIBajgach) Ha OCHOBHOM
pBIHKE ecTh MH(pOpMalus O IeHe MPEIOKEHHUS M CIpoca M IieHa, paccuntanHas mo Mertoauke HPJ]
(Llena HP/I) Bxonut B cnpen BID < Ilena HPJI < OFFER wunu B cnpen OFFER < Ilena HP/[ < BID, To B
Kau4eCTBE CIIPaBeAIUuBOM ctoumMocTy npuHumaercs Liena HP/I.

Ecmn Ilena HPJl He monajgaer B yKa3aHHBIM CIpel, TO B KAadeCTBE CIPAaBEUIMBOM CTOMMOCTH
npunuMaercsa 3Hauenre BID unn OFFER B 3aBucuMOCTH OT TOTO, Kakasi U3 rpaHUl] CIpeaa HaXOAUTCS
ommke k llene HPJI mpu oTCyTCTBHM 3KCIIEPTHOTO CYXKACHHS YTPABISAIOMIEH KOMITAHUHM O TTPU3HAHUU
neH BID / OFFER HexoppekTHOI.

Ecam Ha nmaty oneHku (WM Ha TOCNIEIHUNA ONMMKAWIIAKA TOPTOBBIM JI€HB, €CIIM JaTa OMpPEaeIICHUS
CUYA sBnsiercst He ToproBbiM gaHeM) HeT 3HadeHuidt BID/OFFER wnm omHOro w3 HHMX, TO B KayecTBe
cupaBeyIMBoM  crouMoctd npuHumaercs llena HPJI npu OTCYyTCTBHM 3KCHIEPTHOIO CYXKICHUS
VYipasisromed KOMIIaHUY O IPU3HAHUY €€ HEKOPPEKTHOM.

Ilena HPJI ™moxer OBITb NpHU3HAHA HEKOPPEKTHOW HA OCHOBAaHMM HKCHEPTHOTO CYXKICHUS
VYnpasisiomeil KOMIaHUU, NP (OPMUPOBAHMHM KOTOPOTO NPHUMEHSIOTCS HAONI0aeMble PHIHOYHBIE
JaHHble (CpaBHEHHE JIOXOJHOCTM HWHCTPYMEHTA, pPACCUMTAHHOW 110 TECTUPYEMOM KOTHUPOBKE, C
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JOXOJTHOCTBIO AHAJIOTUYHBIX (PMHAHCOBBIX MHCTPYMEHTOB C YYETOM JIOpAllMd M KPEIUTHOrO KadecTBa
aHAJIOTOB, a TAaK)XK€ BO BHMMAaHHUE MOTYT ObITh MPUHATHI JaHHBIE MO JOXOJHOCTH COOTBETCTBYIOILIUX
OOJMTallMOHHBIX ~MHJEKCOB PEHTHMHIOBOM TIpYMIbI, COOTBETCTBYIOIIEH Tpynne OIEHUBAEMOIO
MHCTPYMEHTA) B OTHOIICHUH aKTHUBA Ha JaTy OLEHKH.

B cnyuae ecniu nena HKO AO HPJ/I npu3HaHa HEKOPPEKTHOM, YIIpaBiisAomas KOMIIAHUS HAIPaBIIsAET
SKCHepTHOE CyxJeHre B Crienuann3upoBaHHbIN IeNO3UTapuid He MM03Hee paboydero JHA, CIEAYIOIIEro 3a
IaTOM OLICHKH.

4. OneHka oIeHIIUKOM
B cityqae HEBO3MOKHOCTH TIPOU3BECTH OIEHKY MO YKA3aHHBIM MOJIEIISM JIJISl OIICHKH CIIPaBEIJIMBOM
CTOMMOCTH HCITIOJIb3YEeTCS IICHA, ONpPEJCICHHAs Ha OCHOBAHHMHM OTYETa OICHIIMKA, COCTABJICHHOTO HE
panee 6 (Illectn) mecsimieB 10 natel onpeaenenus CYHA.

B nepuon Mexy naraMu OLIEHKH OIpe/esieHHasl OLEHIINKOM CIpaBeIBasi CTOMMOCTh BIIOKEHUS
HE M3MEHSIETCS 3a UCKITIOYCHUEM CITy4yaeB BOSHUKHOBEHUS COOBITHIA, BEAYIIUX K OOECIICHEHUIO COTJIACHO
IIpunoxxennem 2.

[Ipy BO3HUKHOBEHHUU COOBITHS, BEAYIIETO K OOECICHEHHIO BIIOKCHUS, YTPABISAIONIAs KOMIIAHUS
00s13aHa OCYIIIECTBUThH BHEIIAHOBYIO OlIeHKY B Teuenue 20 ([IBaamartn) nueii. CnipaBeyiuBas CTOMMOCTb
OTIpEe/IeISIETCS B COOTBETCTBUM C HOBBIM OTYETOM OIEHINMKA, a J0 €ro MOJy4yeHHUS B COOTBETCTBHH C
METOJIOM KOPPEKTUPOBKH CIIPABEAJIMBON CTOMMOCTH, TpeaycMOTpeHHOU [Ipunoxenuem 2.

5.6.4.2. Ilennvie oOymazu unocmpannozo Imumenma, I'OBO3 P® u uyennvie oOymacu
MeHCOYHAPOOHBIX KOMNAHUTL

OueHka cnpaBeAJIMBOM CTOMMOCTH OCYIIECTBIISIETCS B COOTBETCTBUU C METOJIAMHU, YKa3aHHBIMHU B
ITpunoxxenun 6.

5.6.5. OmneHka 70/1eBbIX HEHHBIX OyMar, 1Jisi KOTOPbIX OCHOBHBIM PBIHKOM SIBJISICTCS
BHeOMpPIKeBOH PHIHOK

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHAL.

CTouMOCTh BJIOKEHUH B TaKHe IICHHbIC OyMard OIpeAeisieTCs Ha OCHOBE OTYeTa OICHIIHMKA,
coctaBiieHHOro He panee 6 (Illectn) mecsmes 1o nater onpeaenenus CHA.

B mepuon mexay matamu OIEHKH OINpPECICHHAs OICHIIMKOM CIPAaBEJINBasi CTOMMOCTD BJIOYKEHUS
HE U3MEHSIETC.

[Ipy BO3HMKHOBEHHUU COOBITHS, BEAYIIETO K OOECICHEHHIO BIIOKCHHUS, YTPABISAIONIAs KOMIIAHUS
00s13aHa OCYIIIECTBUTh BHEINIAHOBYIO OlIeHKY B TeueHnue 20 ([[Baamarn) nueii. CnipaBeyiuBas CTOMMOCTb
OMpEIEsAeTCs B COOTBETCTBUU C HOBBIM OTYETOM OLICHIIMKA.

5.6.6. OuneHka HOBOIO BBINYCKA J0JTOBBIX IIEHHBIX OyMar, IOJy4YeHHbIX B pe3yJbTaTe
KOHBePTaALlNU

CnopaBemBasi CTOMMOCTH JIOJTOBBIX ILIEHHBIX OyMmMar HOBOTO BBINYCKAa, BKJIIOYCHHBIX B COCTaB
akTHBOB DOH/A B pe3ynbTaTe KOHBEPTALUH B HUX KOHBEPTHPYEMBIX IIEHHBIX OyMmar, IpU3HAETCs] paBHOM
CTIpaBEINIMBON CTOMMOCTH KOHBEPTHPOBAaHHBIX IIEHHBIX Oymar Ha JaTy KOHBEPTAaIMH, JICJICHHOM Ha
KOJIMYECTBO JOJITOBBIX IIEHHBIX Oymar, B KOTOpOe KOHBEPTHpPOBAaHA OJHA KOHBEpTHUpyeMas IICHHas
Oymara.

CHpaBe,Z[JII/IBaH CTOUMOCTh AOJI'OBBIX ICHHBIX GYMaF HOBOI'O BBIITYCKA, BKJIFOUCHHBIX B COCTaB
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akTuBOoB DOH/Ia B pe3yjbTaTe KOHBEPTAIIMM B HUX JIONTOBBIX IIEHHBIX OyMmar, mpuHaiexanmx doumy,
MIPH PEOpPraHU3ANNH AMUTEHTA TAaKUX JOJTOBBIX IIEHHBIX OyMar MPHU3HACTCS PaBHOUM CIpaBETHUBOM
CTOMMOCTH KOHBEPTHPOBAHHBIX JIOJITOBBIX IICHHBIX OyMar.

Co crnenyromiei maTel CIpaBeIMBas CTOMMOCTh TaKOW IIEHHOW Oymaru oOIleHWBaeTcs B 0OIeM
MOPSIIKE.

5.6.7. OneHka HOBOIo0 BBINYCKA J0J1eBbIX HEHHbIX OyMar, MOJIy4eHHbIX B pe3yJbTare
KOHBePTAILINHU

CHpaBe,ZUII/IBaSI CTOUMOCTH [JOJIEBBIX IECHHBIX GYMaI‘ HOBOI'O BBbIITYCKa, BKIIIOYCHHBIX B COCTaB
akTBOB DOH/IA B pe3yNIbTaTe KOHBEPTAIMU B HUX KOHBEPTUPYEMBIX IIEHHBIX Oymar, MpU3HACTCS PaBHOMN
CTpaBEIJIMBON CTOMMOCTH KOHBEPTHPOBAaHHBIX IIEHHBIX OyMar Ha JaTy KOHBEPTALlMH, NEJICHHOW Ha
KOJIMYECTBO [IOJIEBBIX IIGHHBIX Oymar, B KOTOpOE KOHBEPTHPOBaHA OJIHA KOHBEpPTHpyeMas IICHHas
Oymara.

CropaBe/uinBasi CTOMMOCTh JIOJIEBBIX IIEHHBIX Oymar, BKJIIOYEHHBIX B cOocTaB akTuBoB oHma B
pe3yabTaTe KOHBEPTAIlMH B HUX JIOJIEBBIX LIEHHBIX Oymar, mpuHaaiexamux OoHay, Ipyu peopraHu3aiuu
B (popMe CIUSHHS MPU3HACTCS PABHOU CIIPABEUIMBOI CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX Oymar Ha
JaTy KOHBEPTAIlMH, YMHOKEHHON Ha KOA(Q(PHUIIMEHT KOHBEPTALIUH.

CrpaBeyTiBasi CTOMMOCTD JIOJICBBIX IIEHHBIX OyMar BHOBb CO3JJaHHOTO B Pe3y/IbTaTe peOpraHU3aIluu
B (hopMe pa3jieiieHUs WK BBIJICIICHUS aKIIMOHEPHOTO OOIIEeCTBa, BKIIOYCHHBIX B COCTaB akTUBOB DoH/1a B
pe3yJibTaTe KOHBEPTAIlMM B HUX JOJICBBIX IICHHBIX OyMmar, mpuHauiexkanmx OoHy, MpU3HaeTCss paBHON
CHPAaBEUTMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX IICHHBIX OyMar Ha JaTy KOHBEPTAIlMH, JCIICHHOW Ha
ko3 (dUIIMEeHT KOHBepTauuu. B cioydae, ecnu B pe3yibTaTe pas3/eiCHHs] WIA BBIJCICHUS CO3MAaeTCs 2
(/IBa) mmm Oonee aKIMOHEPHBIX O0IIeCTBa, HAa KOY(DPUIMEHT KOHBEPTAIMU IEIUTCS CIpaBEIINBas
CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX OyMmar, yMEHBIIICHHAs MPOMOPIHUOHAILHO JO0Ji€ HMMYIIECTBA
PEOPraHU30BAHHOTO AKIIMOHEPHOTO OOIIECTBa, MEPEIAHHOTO AKIIMOHEPHOMY OOIIECTBY, CO3JAHHOMY B
pe3yNbTaTe pa3/ieJCHUs WU BbIICICHHUS.

CrpaBeaniuBas CTOMMOCTbh aKIMA BHOBH CO3JJaHHOTO B pe3yjibTaTe peopraHu3auuu B (opme
BBIICJICHUS] aKIMOHEPHOTO OOIIEeCTBa, BKJIIOYEHHBIX B cOCTaB akTUBOB DoHIa B pe3yjibTaTe HX
pacnpesiesieHus: CpeA aKIMOHEPOB PEOPraHM30BAHHOIO aKIMOHEPHOTO OOIIEeCTBA, MPU3HAETCA PaBHOM
HYJIIO.

Co crnenyromeid naThl CIpaBeaMBasi CTOMMOCTh TaKOW IIEHHON Oymaru OIleHHBAaeTCsl B OOIIeM
MOPSJKE.

5.6.8. OuneHka HHBeCTULMOHHBIX NA€B MAeBbIX NHBECTHUHOHHBIX (JOH/I0B, HE JONMYIIEHHBIX
K TOpram

PbIHOK /11 MHBECTHIIMOHHBIX Ia€B MAaeBbIX WHBECTULHOHHBIX (DOHMIOB, ISl KOTOPHIX OCHOBHBIM
PBIHKOM SIBJIIETCS BHEOHP)KEBOW PBIHOK, Ha KOTOPOM OCYIIECTBISIIOTCSA CHENKH MO MPUOOPETEHHIO U
MOTAlICHUIO WHBECTUIIMOHHBIX MA€B y YIPaBISIONIEH KOMIAHUM COOTBETCTBYIOLIEro (poHIa, MpU 3TOM
TaKOW PBIHOK SIBJISIETCSI HE aKTUBHBIM.

CHpaBe,ZUII/IBaH CTOUMOCTb MHBCCTHLIMOHHBIX IMACB OTKPLITHIX, UHTCPBAJIbHBIX W 3aKPBITHIX MMACBLIX
HMHBCCTUIIMOHHBIX q)OHIIOB onpeACIACTCA MO JaHHBIM C YUCTOM CJICAYIOLICTO IMPUOPUTCTA:

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.
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PacyerHass CcTOMMOCTh MHBECTHLIMOHHBIX Ta€B, PACKpPHITas/MPEIOCTaBICHHAs YIIPaBIISIONMICH
KOMITaHMEH COOTBETCTByOIIero ¢oHma Ha npary omnpenenenus CYA, B Cpoku, NpeayCMOTPEHHBIC
HOpMaTUBHBIMHU akTaMH banka Poccun.

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHAL.

CrnpaBennuBasi CTOUMOCTb OIPEACIISIETCS] B COOTBETCTBUU C OTYETOM OLICHILIMKA, COCTABIEHHOTO HE
panee 6 (Illectu) mecsueB no aatsl onpeaenenus CHA. B nepuoa Mexay JaTaMu OLEHKH OmnpeereHHas
OILICHIITUKOM CIIPaBEeIJINBasi CTOMMOCTh BIIOKCHHUS HE U3MeEHseTcs. [IpM BO3HUKHOBEHHUH COOBITHS,
BEIYyIIEro K OOSCIICHCHHIO BJIOKCHHS, YTPABISIONIAS KOMIAHMs 00s3aHa OCYIIECTBUTH BHEIUIAHOBYIO
orneHky B teuenue 20 (/IBammatu) gHeit. CrnpaBeniimBas CTOMMOCTB OTPEIEISIETCS B COOTBETCTBUU C
HOBBLIM OTYETOM OICHIIMKA.

6. IIPUBHAHMUE, IPEKPAIIEHUE ITPU3HAHUWSA U OHEHKA ITPOU3BO/HBIX
PUHAHCOBBIX HTHCTPYMEHTOB

6.1. Buporcesoit npouzeoonsiit hunancoewvliit uHcmpymenm nPU3IHAENCca 6 0any 3aKaI04eHus
CcOOmeemcmaeyuiezo KOHMPaKma Ha oupaice.

Ipexpawenue npuznanusi OUPIHCE8020 NPOU3BOOHO20 PUHAHCOBO20 UHCIPYMEHMA NPOUCXOOUM.:
e B ClIy4yac MCIIOJIHCHHS KOHTPAKTA,
e B pe3yJbTaTe BO3HHKHOBCHHSI BCTPEYHBIX O0S3aTEIBCTB IO KOHTPAKTy C TakKOH IKe
cnenuduKanyei, T.e. 3aKiItoueHue 0)CeTHOMN CHCIKH;

¢ [10 UHBIM OCHOBAaHUAM, YKA3aHHBIM B HpaBHnax KIIMpHHTA, B YCTAHOBJICHHOM HMHU ITOPSJIKE.

OCHOBHBIM PBIHKOM MPOU3BOJHOTO (PUHAHCOBOTO HMHCTPYMEHTA SIBISIETCS OHprKa, HA KOTOPOI
VYnpasnstomei komnanueit @oxaa ObLT 3aKIF0YEH COOTBETCTBYIONTUN KOHTPAKT.

CrpaBeUIMBOIl CTOMMOCTBIO IPOU3BOJHOIO (PMHAHCOBOIO MHCTPYMEHTA SIBIISETCS €0 IOCIIEIHSIS
pacueTHasi IIeHa (TeopeTHyecKas ILieHa), ompezensemMas OHpkKel, Ha KOTOpOoHl ObUT 3aKIIOYEH
COOTBETCTBYIOIIHNI KOHTPAKT.

B cnyuae, ecau KOHTPAaKT SIBIIIETCS Map:KUpPyEMBIM, U YIpasistroniell komnanuenn Ponpa Ha nary
OLICHKH OTPa)X€Hbl BCE pACUEThl 10 BAapPUALMOHHOW MapiKe, CIPABEAJINBAs CTOMMOCTb IIPOM3BOIHOIO
(uHAHCOBOTO MHCTPYMEHTA PaBHA HYIIO.

6.2. Ilpuznanue, npekpawieHue nPUHAHUA U OUECHKA BHEOUPIHCEBLIX NPOUIBOOHBIX
dunancosvix uHCmMpPyMenmos u KOHMPAKmMos/ co2n1auienuil 0 nPedoCmagieHuu OnyuoHa (OnYUoOH Ha
3aKuenue 002080pa)/ ONUUOHHBIX 00206006 (Oanee makyce umenyemcs - BIIOH).

BueOuprkeBoit TpOW3BOAHBIM (UHAHCOBBI HMHCTPYMEHT TMPU3HACTCS B JaTy 3aKIIOUYEHUS
COOTBETCTBYIOIIETO KOHTPAKTA/ OMIIMOHHOTO J0TOBOpa Ha BHEOMPIKEBOM PhIHKE (KOT/Ia BaAemel] OMnoHa
WJIM BBITYCKAIOIEE €ro JIMIO CTAHOBUTCS CTOPOHOM MO OMUKMOHHOMY JOTOBOPY), BKJIIOYAs ClIydad, KOTaa

BCTpOGHHI:Iﬁ OIMIHUOH MOXXHO OTACIUTH OT OCHOBHOI'O IOTOBOpPA.

[lpy 3aKiIIOYEHUM COIJIALICHHMs O mpenocTaBieHuH onuuoHa ONIUOH MpU3HAETCs B JaTy, KoOrna
BO3ZHUKAIOT MpaBa M 00s3aTENbCTBA MO OMIIMOHY COTJIACHO YCIOBHUSM COTJIANICHHSI O MPEAOCTaBICHHUH
OMIIMOHA.

IIpexpawenue npusnanus 6HeOUPIHCEB020 NPOU3BOOHO20 PUHAHCOBO20 UHCMPYMEHMA NPOUCXOOUM.!

® B JJaTy WCTIOJHEHUSI KOHTPAKTA/ ONIMOHA Ha 3aKIFOYEHHUE JIOrOBOpa/ OMIIMOHHOTO JOTOBOPA, MPH
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3TOM IpPEKpaLICHUE TPU3HAHUS MPOUCXOAUT HE3ABUCUMO OT TOTO, BOCIIOJIb30BAJAaCh UM HET
CTOpPOHA, UMEIOIIasi MPaBoO TPeOOBATH HCIIOJHEHUSI 0053aTEIBCTB MO KOHTPAKTY/ OMIMOHY Ha
3aKJIIOYCHUE JOTOBOPA/ ONMIIMOHHOMY JIOTOBOPY, CBOMM IIPABOM;

® B JIaTy UCTEUYEHHUS CPOKA KOHTPAKTA/ ONLMOHA Ha 3aKITIOUCHHE JOrOBOpa/ OMIOHHOTO J0T0BOPa;

e B pe3yJbTaTe BOHUKHOBEHHUS BCTPEUHBIX 00S3aTENbCTB B CBSI3M C 3aKIIOUYEHHEM O(CETHOM
CHIEIIKH;

e B pe3ylbTaTe peajau3alud YCIOBHM JOCPOYHOIO MPEKpAIleHHUs CHENIKH (HaIpumep,
IpeBbIIIeHHE Oapbepa, HApYIIEeHUE KOBEHAHT)

BII®U npencraBisier coboif akTUB M MpHU3HAETCs B GopMme AeOMTOPCKOM 3aJ0KEHHOCTH, €CIH
COBOKYITHAsi CTOMMOCTHAs OIIGHKa COJEpXalluxcs B COOTBETCTBYIOLIEM JIOTOBOpE TpeOOBaHUI K
KOHTPAreHTy MPEBBIIIAET COBOKYITHYIO CTOMMOCTHYIO OIEHKY O0s3aTENbCTB TEpEe] KOHTPATCHTOM II0
ATOMY JOTOBOPY, U OXKHIACTCS YBEINYCHUE OYAYIINX SKOHOMHUYECKHUX BBITOJ B PE3yJIbTaTe TOITYYCHUS
AKTUBOB (JICHE)KHBIX CPEJICTB UM HHOTO UMYIIIECTBA), 0OMEHA aKTHBOB WJIHM TIOTAIIEHUsT 00513aTEILCTB Ha
MOTEHIMAIIFHO BBHITOAHBIX Uit DoHma ycnoBusax. BennynHa yka3aHHOW 3a0JDKEHHOCTH OTNIPEIEIIeTCS B
pasMepe TaKoro MpPEeBbIIICHUS.

BII®U npexacraisier cob6oit 0053aTenbCTBO M PU3HAETCS B (hOpMe KPEAUTOPCKOM 3a10JKEHHOCTH,
€CIIM COBOKYITHAsi CTOMMOCTHAsI OLIEHKA COJEPIKALIUXCS B COOTBETCTBYIOIIEM JOTOBOpE 00S3aTENIbCTB
¢doHIa nepesl KOHTPAreHTOM MPEBBIIIAET COBOKYIHYIO CTOMMOCTHYIO OLIEHKY TpeOOBaHUI K KOHTPAreHTy
10 3TOMY JOTOBOpY, W (OHJ OKUJAET yMEHBIICHHWE OYAYIIMX SKOHOMHUYECKUX BBITOA B PE3yJIbTaTe
BBIOBITHSI AKTHBOB (ICHEKHBIX CPEACTB WJIM HHOTO WMYIIECTBa), OOMEHAa aKTUBOB WJIM IOTAIICHUS
0053aTENIbCTB  HA TOTCHIMAIGHO HEBHITOMHBIX JJIs  (OHAA YCIOBHSX. BennumHa yKa3zaHHOUN
3aJJ0JDKEHHOCTH ONPEACIISICTCS B pa3Mepe TaKOTo MPEBHIIICHUS.

[Tpu 5TOM CnpaBeyIMBasi CTOMMOCTh 0a30BOT0 aKTHBA OMPEAEISAETCS B COOTBETCTBUU C HACTOSIILIUMHU
IIpaBUJIAMU.

B cnyuyae mponmaxu (mpuoOperenus) BIIOU mpuumraromasicss npeMusi NpU3HAETCS B KauecTBe
neOUTOPCKON (KpeIuTOPCKOM) 3a0KEHHOCTH B ATy 3aKJII0UEHUs] KOHTpakTa. [Ipemust oTpaxkaercs Kak
neduTopckast (KpeIuTopcKas) 3a70PKEHHOCTh C MOMEHTA MTPU3HAHUS U 0 MOMEHTA OTLIATHI.

OneHka crpaBeyIMBON CTOMMOCTH YKa3aHHBIX 33JJ0JKEHHOCTEH OCYIIECTBIIIETCS B COOTBETCTBUU C
MOPSIZIKOM OILICHKH TTpoYel AeOUTOPCKOM U MPOYei KPEeAUTOPCKON 3a10/KEHHOCTH.

Ecmm B memsix oOecrieueHusi MCHosHEHUs 00s3aTenbCcTB 1o craenkam ¢ BIIOUW mpemycmorpena
00s13aHHOCTh TIO TIepeaue JACHEKHBIX CPEJCTB, B TOM YHCJIE HMHOCTPAHHOW BAIIOTHI, TOTJA TaKWe
Hepe‘-II/ICJICHHBIe CpeI[CTBa OTHOCATCA K Map)KeBLIM CyMMaM.

Ilo xaxngoi BamoTe B JOary IepeduciaeHus IpusHaercs HaxoruieHHas wapikeBas cyMMa,
Olpe/ieJieHHasl KaK pasHHMLa MEXAy VIUIaueHHbIMH (DOHAY MapKEeBbIMH CyMMaMH H MapXKeBBIMHU
CyMMaMH, yIUTau€HHBIMH (DOHIOM.

Ecnu HakormienHas MapskeBas CymMMa COCTaBIISIET MOJIOKUTEIBHOE YHCIIO, TOTAa 00s3aTENbCTBO
nepe;l KOHTPAreHTOM IO BO3Bpary HaKomIeHHBIX MapKeBbIX CyMM mnocie mnpekpamienus BIIDU
MPU3HAETCSI B KauyeCTBE KPEAUTOPCKOW 3aJ0JDKEHHOCTH B a0COJMIOTHOM 3HaueHMH HakoreHHo#
MapkeBoil cymmbl. Ecnn HakoruieHHass Map:keBass CyMMa COCTaBIISI€T OTPUUATEIBHOE YHCIO, TOTAA
00513aTENIbCTBO KOHTPAreHTa 1o Bo3Bpary HakomieHHBIX Map:KeBbIX CyMM mocie npekpartienus BIIOU B
abcomoTHOM 3HaueHMH HaxkomjaeHHON MapXeBOW CyMMBl TPH3HAETCs B KauyecTBe JAeOMTOPCKOM
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3amomkeHHocTH. CrpaBelinBasi CTOMMOCTb 3aJ0JDKEHHOCTH OIpeNessieTcsl ¢ y4eTOM HauMCICHHBIX
MIPOIICHTOB B COOTBETCTBHHM C TOPSIKOM OILIEHKH TMpodYel JAeOUTOPCKOM W TMpoYeil KpeIuTOPCKOM
3aJI0JKEHHOCTH.

B cnygae, ecnm 3aJ0JDKEHHOCTb COIVIACHO YCIIOBHSIM CHAEIKH, BBIILUIAYMBACTCA B HHOCTPAaHHOMU
BAJIOTE, IepecueT B pPYOJM OCYIIECTBISETCS B COOTBETCTBHM C TMOPSAKOM, ONUCAaHHBIM B 1. 12
Hacrosux [Ipasui.

7. TIPU3HAHME, IPEKPAIIIEHUE MIPU3HAHUA U OIIEHKA BJIOKEHUH B
YCTABHBIN KAIIUTAJ OBIHIECTBA C OTPAHUYEHHON OTBETCTBEHHOCTBIO K
ITPABA YYACTHUA B YCTABHBIX KAIIUTAJIAX THOCTPAHHBIX KOMMEPYECKHUX

OPTAHMU3AIIMI (3A UCKJIIOUEHUEM IIEHHBIX BYMAT)

7.1. Ilpuznanue, npekpauienue nPpU3HAHUA U OYEHKA 002080pa (coenKu) no npuodpemenuio
uau peanuzayuu 00Jeil 0d0ujecmea ¢ 0ZPAHUUEHHOU OMEEnCMEEeHHOCMbI0O / Npag yyacmus 6
YCMAGHBIX KANUMANAX UHOCMPAHHBIX KOMMEPUECKUX OPZAHUZAUUTL

B nary 3akmiodeHusi (HOTapUalbHOTO YAOCTOBEPEHHS B CIydasX, TpeOyeMbIX B COOTBETCTBHU C
3aKOHOJATENBLCTBOM) JIOTOBOpA YUpexXJAeHHUs oOIecTBa C OTrpaHMYEHHON OTBETCTBEHHOCTHIO,
MPUOOPETEHUS WK pealn3alvy J10Jiei oOliecTBa ¢ OrpaHUYEHHON OTBETCTBEHHOCTHIO WIIM MIPaB y4acTUs
B KaluTaje MHOCTPAHHOM KOMMEPUYECKOW OpraHM3alH OCYLIECTBIISAETCS MPH3HAHHE TaKOro J0roBOpa
Kak akTuBa (00s3aTenbcTBa). Takoit akTHB (00s3aTEIHCTBO) MPU3HACTCS J0 NaThl IPU3HAHUS BIOKEHUS B
YCTaBHBIM KamuTand oOOIIeCTBA C OTPAaHMYCHHON OTBETCTBEHHOCTHIO/ TMpaB y4yacTHS B KamuTale
MHOCTPaHHOW KOMMEPUYECKOW OpraHU3aluu.

OreHKa crpaBeNTUBOM CTOMMOCTH YKa3aHHOTO aKTUBA (00s3aTeNbCTBA) CIIEIYIOIIUM 00pa3oM:

CC 0ozcosopa = CC enodicenusn 8 YK OOO/npas yuacmusi — Cmoumocms no 002080py,
rae:
CC esnoocenus 6 YK OOO/npas yuacmusi — cupaBeyIuBasi CTOUMOCTbh, ONpe/eieHHass B TIOPSJIKE,
YKa3aHHOM B pazzelie 7.2. Ha AaTy OLCHKH,
Cmoumocms no 002080py — CIpaBeINBas CTOMMOCTh 00513aTeILCTB/TPEOOBAHUH 110 JOTOBOPY Ha
JIaTy OLIEHKH.

Ecmn IMMOJIydCHHasA OLICHKa CHpaBeﬂHHBOﬁ CTOUMOCTH O0roBOpa sABJISACTCSA HOHO)KHTGHLHOﬁ, TO OOTrOBOP
MPU3HACTCA KaK aKTUB. Ecan OIICHKA OTpHUIATCIIbHAA, TO JOTOBOP NPU3HACTCA KaK 00513aTENBLCTBO.

OreHka crpaBeUIMBOMl CTOMMOCTH O0SI3aTE€NBCTB 10 JOTOBOPY MPOU3BOAMTCS HA JATy OLEHKH IO
METOJIMKE, aHAJIOTHYHON METOIMKE OICHKH CIPABEIJIMBON CTOMMOCTH KPEIUTOPCKOHN 3a0IKECHHOCTH
(cm. 1.9.3).

OrneHka cnpaBeTUBOM CTOMMOCTH TPeOOBAaHMN IO JOTOBOPY MPOM3BOJUTCS Ha JATy OIEHKH I10
METOAMKE, aHAJIOTHYHOW METOJMKE OIEHKU CIPaBEIIMBONW CTOMMOCTH ACOMTOPCKON 3aJ0JKCHHOCTH
(cm. m.8.4.).

7.2, Ilpuznanue, npekpawienue NPU3HAHUA U OUEHKA 001l 00UlecCmea ¢ 0ZPAHUYEHHOU
OMEemcmeeHHOCmMbI0/ NPA6 y4acmus 6 YCMAGHLIX KANUMANAX UHOCHPAHHBIX KOMMEPUECKUX
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opzanu3ayuil
BrnosxeHnue B ycTaBHBIN KanuTai o0IIECTBAa C OTPAHUYEHHON OTBETCTBEHHOCTHIO MIPU3HAETCS B JIaTy
BO3HMKHOBEHHS MpaBa Y pasisirolieil komnanuu @oH1a Ha JOJII0 B YCTABHOM KalUTale B pe3yJsbTaTe:

B cnayuae yupescoenua Obwecmsa ¢ 02panuieHHol omeemcmeeHHOCmyio!

HanOoJiee MO3IHsIS U3 JIaT: 1aTa Mepexo/aa mpaBa COOCTBEHHOCTH Ha JIOJIIO, MTOATBEPKICHHAS
Boinuckor u3 EI'PHOJI, nin mata omiatel yCTaBHOTO KanmuTama.

B unsix cyuanx:

COBEpIICHUS HOTapUalIbHO yJOCTOBEPEHHOMN CHEIKH, HANpaBJICHHONW Ha MPUOOPETEHUE 0JIH
B YCTaBHOM KamuTajie oOIecTBa, MpU ITOM AAaToW mepexoia (mepenadu) M0JId B YCTAaBHOM
KanuTajae POCCUICKOro oOLIecTBa C OTPaHUYEHHON OTBETCTBEHHOCTHIO SBIISETCS MOMEHT,
ONpeICICHHBIN JaTOil BHECEHUsT cOOTBeTCTBYIoMIeH 3amrcu B EI'PIOJT;

BHeceHus: B EI'PHOJI cootBercTByromiel 3amucu Ha OCHOBAaHUM IPABOYCTAaHABIMBAKOIIUX
JOKYMEHTOB, B CIy4yasiX, HE TpeOyIIIUX HOTapHAJIbHOTO YAOCTOBEPEHHUS CHEIKHU, B TOM
qyuclie B pe3yibTaTe YBEIUYCHUS YCTAaBHOTO KalWTajda CYIIECTBYIONIEro OOIIecTBa B
pe3yibpTaTe BKIana Ymparisitonield komrnanuu PoHpa, MPUHUMAEMOTO B 3TO OOIIECTBO, 3a
UCKIIIOYEHHEM ciydasi, korna OOoHJAOM MpOM3BEACHA oOIulaTa 3a YBEJIMYEHHE YCTAaBHOIO
KamuTana ¥ JaHHas oIlaTa yYTeHa OICHIIMKOM B oTueTe 00 oreHke g0 BHeceHus B EI'PHOJI
COOTBETCTBYIOLIEH 3aIIUCH.

HWHBIX OOCTOSATENbCTB, MPEIYCMOTPEHHBIX 3akoHOAaTeNbcTBOM Poccuiickoit deneparuu, a
TaKke o00CTosATeNbCTBa, Npu KoropoM DOHIOM NpPOU3BEAEHA OIUlaTa 3a YBEIUYEHHE
YCTaBHOTO KaluTalla U JIaHHAs OIUIaTa Y4YTeHA OIEHIIMKOM B OTYeTe 00 OIEHKE /10 BHECCHUS
B EI'PIOJI cootBercTByromiel 3amucu, IMpU OSTOM NPU3HAHUE MPOUCXOJUT Ha JaTy
MpPUMEHEHHsT oTdeTa 00 OIlleHKe, YYHTHIBAIOUIero mnpousBeacHHyro DoHaoM omary 3a
yYBEJIMUEHUE YCTaBHOIO Kamurtaia (B ciydae, €ClM COOTBETCTBYIOIAs 3aluch He OyIeT
BHeceHa B EI'PYOJI B ycTaHOBIIEHHBIN CPOK Ha JaTy UCTEYEHHs YCTAaHOBJIEHHOI'O CPOKa, B
COCTaBE aKTHBOB MPHU3HAETCS JeOUTOpcKas 3aJ0KeHHOCTh O0IiecTBa Mo BO3BpaTy CyMMBbI
JIEHEKHBIX CPEACTB, BHECEHHBIX DOHIOM B OIJIaTy YBEIUUYECHHS YCTABHOTO KAIlKUTANA).

Bioxxenune B mpaBa y4yacTHsi B YCTaBHOM KallUTajge WHOCTPAHHOM KOMMEPYECKOW OpraHHU3aluu

MPU3HACTCA aKTUBOM:

C Jatel nepexoja K ympasistomend xkomnaHuu J[.Y. doHgom mpaBa ydacTusi B YCTaBHOM
KaluTalse UHOCTPAHHOM KOMMEPYECKON OpraHU3aluy, MOATBEPKAEHHON COOTBETCTBYIOIIUM
JNOKYMEHTOM, IpPEAyCMOTPEHHBIM B COOTBETCTBUM C 3aKOHOJATEIBCTBOM  CTPaHbI
PETUCTPALIAH.

Ilpekpawenue npusHauus 61OMCEHUs 6 YCMABHLIL KANUumal oodwecmea ¢ 0SPaAHUYEeHHOU
O0mMBemCcmeeHHOCMbIO NPOUCXo0um 6 0amy npekpawjenus npaea Ynpasiaiowei komnawuu Ponoa Ha

00110 6 YCMABHOM Kanumaisne 6 pesyiomame.

COBepH_IeHI/I}I HOTapI/IaJIbHO YI[OCTOBepeHHOﬁ CACIIKH, HaHpaBHeHHOI\/'I Ha OT‘-Iy)KI[eHI/IC J0JIN B
YCTaBHOM KaIuTajie OOIIEeCTBa, MPHU 3TOM JATOW MPEKPAIICHHs MPU3HAHUS JIOJIM B YCTABHOM
KamuTanae POCCUUCKOTO O0INecTBa C OrPAaHMYCHHOW OTBETCTBEHHOCTHIO SIBJISIETCS MOMEHT,
ONpeICICHHBIN JaTOil BHECEHUsT cOOTBeTCTBYIoMIeH 3amrcu B EI'PIOJT;

BHeceHus: B EI'PHOJI cootBercTByromel 3amucu Ha OCHOBAaHHUM IPABOYCTAaHABIMBAOIIUX
JIOKYMEHTOB B CITy4asix, He TPEOYIOIIMX HOTAPHUATHHOTO YIOCTOBEPEHHUS CIICTKH, B TOM YHCIIE
B pe3ysbTaTe JIMKBUIAIIUUA OOIIIECTBA;

WHBIX 00CTOSITENIBCTB, MPEYCMOTPEHHBIX 3aKOHOIaTebCTBOM Poccuiickoit deneparuu.
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Brnoxenune B mpaBa ydacThs B YCTaBHOM KalMTajle WHOCTPAHHOW KOMMEPUECKOW OpraHu3aluu
MpeKpallaeT NPU3HABATHCA AKTUBOM:

e C Jarbl IpekpaueHus y ynpasisiromed xkommnanuu Y. dongom mpaBa ydacTtus B
YCTaBHOM  KaluTalle  MHOCTPAHHOM  KOMMEPUYECKOM  OpraHu3aluy,  IOJATBEPKIEHHON
COOTBETCTBYIOIIIMM JOKYMEHTOM, MPEIyCMOTPEHHBIM B COOTBETCTBHUM C 3aKOHOAATEIbCTBOM
CTpaHbl PETUCTPALINH;

® B MHBIX CIIy4asX, IPEIyCMOTPEHHBIX IPUMEHUMBIM 3aKOHOIaTE€IbCTBOM.

CrpaBepniiBass CTOMMOCTh BIIOKEHHST B YCTaBHBIM KamWTala oOIIecTBa C OTpaHUYCHHOM
OTBETCTBEHHOCTHIO / MPaB y4yacTHs B YCTaBHOM KamHUTalle MHOCTPAHHOW KOMMEpPUYECKON OpraHu3aliu
OTIPEIEIISETCS OLEHIIIMKOM B CPOKH, COOTBETCTBYIOIINE TPEOOBAHUSM JACHCTBYIONIETO 3aKOHOIATEIbCTBA.
B cnyuae BHeceHMs BKJIaJa B MMYINECTBO WM B YCTaBHBIM KallUTal OTYET OLEHIIMKA MOJJIEKHUT
OOHOBJICHHIO Ha JaTy, KOTJa MOJHOCTHIO MCIOJIHEHBI 00s3aTeNbCTBA MO BHECEHUIO TAaKOTO BKIaaa. B
MEPUOJ MEXKIY NaTaMHU OLEHKH OIPEICIICHHAs] OLECHIIMKOM CIPABEIIUBAsi CTOMMOCTH BIIO)KCHHS HE
M3MEHSIETCS 32 UCKIIIOUCHHEM CITy4yaeB BOSHUKHOBEHHS COOBITUH, BEAYIINX K 00ECIIEHEHUIO BIIOKEHUS, a
Takke ciydas JukBuaanuu OoiecTna.

B cnyuae yupexnmeHus oOmiecTBa ¢ OTrpaHMYEHHOW OTBETCTBEHHOCTBHIO M OTCYTCTBHUS OTYETa
OIICHINMKA CIIpaBeUIMBasi CTOMMOCTh BiokeHHMs B TeueHue 20 (/[Bammarm) mgHel ompenenseTcs Kak
CTOMMOCTh YHCTBIX AKTHUBOB OOIIECTBA, MPUXOMSINETOCS Ha OO0 BJIOKEHHUS, a UMEHHO B pa3Mepe
CIpaBeAJIMBOM CTOMMOCTH BHECEHHOTO HMYILECTBA, OMPEACIEHHOM B COOTBETCTBUU C HACTOSAIIUMHU
IIpaBunamu.

B cnywyae mukBumanmm OOmiecTBa ¢ OTpaHUYECHHOM OTBETCTBEHHOCTBHIO, BJIOKEHHUS B YCTaBHBIM
KanruTajl KOTOPOro COCTAaBJAKOT AaKTUBBI IMACBOI'O MHBCCTUITMOHHOIO (I)OHI[a, CIipaBCajinBass CTOMMOCTDb
TaKOrO BIIOKEHUS, OIpe/AeJICHHAasi MO OTYEeTy OLEHIINKA, KOPPEKTUPYETCS Ha JIONI0 MOCTYMHBLIETO
HMYHICCTBA B COCTAB AKTHBOB ITaCBOI'0 (I)OH,Z[a, PaBHYIO JOJIC 3TOTO UMYIICCTBA B CyMMapHOf/'I CTONUMOCTHU
aKTUBOB, PACCYMTAHHON Ha JIaTy COCTABIIEHUS aKTa paclpeiesieHUs UMYIIeCTBa M IOMMEHOBAHHBIX B
aKTe pacIpeielIeHUs MMYIIECTBA, OIPEACICHHOM II0 CIPAaBEIJIMBOM CTOMMOCTH B COOTBETCTBUHU C
Hactosmumu [IpaBunamu.

[Ipy BO3HMKHOBEHHUU COOBITHS, BEAYIIETO K OOECIEHEHHMIO BIIOKEHHUSA, YTpaBJSIOUIas KOMIIAHUS

00s13aHa OCYIIIECTBUTHh BHETUTAHOBYIO OlIEHKY B TeueHue 20 (/IBaanaTu) nHe.

8. NMPU3HAHUWE, IPEKPAIIIEHUE IPU3HAHMUSA U OIIEHKA JTEBUTOPCKOM
SAJOJKEHHOCTHU U ITPEJOIIVIAT

8.1. O01mme moJjoKeHus

B memsix BbIOOpa MeTola OLIGHKHM JeOMTOpPCKAas 3aJ0JDKEHHOCTh JENUTCS Ha ONEPAllMOHHYIO H
IIPOYYIO 3a/10JKEHHOCTb.

ITox omepauMoHHOW MOHMMAaETCS AeOMTOPCKAs 3a0JKEHHOCTb KOHTpareHTa, BOZHUKAIOIIAs B
X0JIe HOPMaJbHOTO OINEPAIMOHHOTO IMKJIa, KOTOpasi OyeT moraiieHa B TeUeHHUE ONPEEICHHBIX CPOKOB,
B Cllyyae MPOCPOYKU HMCIIOIHEHUS 0053aTelabCTB. JJOMycTUMBIE CPOKH MPOCPOUYKU, YCTAHOBJICHHbBIE IS
OTIEepaIMOHHOIN JAeOUTOPCKOI 3aJ0JIKEHHOCTH, HE JOJDKHBI MPUBOAUTH K MPU3HAHUIO O€3HAJEKHOH K
MOJIYYEHHUIO 33JI0JDKEHHOCTH, a TaKKe K OOCCIICHEHHIO 33J0JDKEHHOCTH. Takas 3aq0ilKeHHOCTh Oyaer
peann3oBaHa yNpaBISIONIeH KOMIAHHEH B MOJHOM 00bEME B CPOKH, YKJIAABIBAIOIIMECS B HOPMAJIBHYIO
PBIHOYHYIO (WJIM BHYTPEHHIOIO) MPAKTUKY B3aWMOJICHCTBHA C KOHKPETHBIM BHJOM JeOUTOPCKON
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3aJI0JDKEHHOCTH. Y CTaHOBJIEHHBIE CpPOKHM TPOCPOYKH ONpPENENeHbl Ha OCHOBAaHHMHM BHYTPEHHUX
CTaTHUCTUYECKUX JAHHBIX YIPABISAIONIEH KOMIIAHMU. YKa3aHHAas 3aJ0JDKEHHOCTh OYAET peann3oBaHa
YIpaBISIONIEH KOMIAaHUEH B MOJHOM O00bEME B CPOKH, YKJIaJIbIBAIOLIUECS B HOPMAJIbHYIO PHIHOYHYIO
(MM BHYTPEHHIOIO) IPAKTUKY B3aUMOJEHCTBHS C KOHKPETHBIM BHJIOM JI€OMTOPCKOM 3a/105KEHHOCTH.

JleGuTopcekas 3a10JKEHHOCTD, 110 KOTOPOH BBISBJICH OJMH WM HECKOJIBKO MPHU3HAKOB 00ECLEHEeHN S,
yka3zaHHbIX B [IpmiiokeHun 2, KpoMe JOMYCTHUMOM MPOCPOUYKH O0S3aTENBCTB B paMKax ONEPAIlIOHHOTO
IIUKJIa, HE MOKET OBITh PU3HAHa ONepaIllHOHHON.

Bunel, ycnoBusi mo BUAaM JUTsl IPU3HAHUS JEOUTOPCKON 3a0KEHHOCTH OIMEPAIlMOHHOM, a Takxke
JOMYCTUMbIE CPOKH HapyLICHHUS YCJIOBUS HCIOJIHEHHUS] 00s3aTeNIbCTB KOHTPAreHTOM (IOTaIleHUS
NeOUTOPCKON 3aJI0JKEHHOCTH C MOMEHTa IMPOCPOYKH) B COOTBETCTBUHU CO CJIOKUBIIEHCS B paMKax
JIOBEPUTEIILHOTO YIpaBJeHHs aeBbIM WHBECTUIIMOHHBIM (DOHIOM MPAKTHKON omucaHbl B [IpunoxeHun
5.

IIpn HacTymuieHMM CpoOKa IPOCPOYKH CBBILIE CPOKOB, OMUCAHHBIX 10 BUAAM 3aJ0JKEHHOCTU B
[IpunoxkeHnn 5, a Takke HE3aBUCUMO OT HAjJW4Ms U CPOKAa IPOCPOYKHM IPU BO3HUKHOBEHHHM HHBIX
COOBITHH, BeAyIMX K OOECLEHEHHIO, CTOMMOCTh 3aJI0JDKCHHOCTH OMNpEACNSeTCS B COOTBETCTBHH C
METOJIOM KOPPEKTUPOBKH CIIPABEATINBOM CTOMMOCTH, peaycMoTpeHHoU [Ipuioxennem 2.

8.2. [Ipu3Hanue 1eOMTOPCKOM 3210/ KEHHOCTH M MpeaonJiar

Jlebutopckasi 3a0JDKEHHOCTh TPHU3HACTCA B JIaTy, KOrja y Ympabiswoomied komnanun DoHma B
COOTBETCTBHUU C JACHUCTBYIOIIMM 3aKOHOIaTeIbCTBOM Poccuiickoit @enepaniuu UM JOroBOPOM BO3HUKAET
MpaBo TpeOOBaHUS HMMYIIECTBA WJIM IOJYYEHHUS JICHEKHBIX CPEICTB OT KOHTpareHTra, B TOM 4YHCIIE B
COOTBETCTBHHM C TIOJOXEHUSMHU JOKYMEHTA, COIEpIKAILIEro YCJIOBHUS pa3MELIeHHUs LEHHBIX Oymar, u
peleH s O BBITYCKE IIEHHBIX OyMar.

B cnywae, ecnu cyneOHBIM akTOM IO HMCKY M3 CHENKH, coBepinéHHONW c aktuBamu Donna,
YCTaHOBJIEH pa3Mep HeycToiku (mTpada, MeHel), WHBIX IUIaTeXel 3a TOJIb30BaHUE JEHEKHBIMU
cpeactBamu PoHa, KOMICHCAIMHA YOBITKOB U MHBIX IIATEKEH B CBSI3U C HAPYIIICHUEM IPaB BIIAICIIbIICB
MHBECTUIIMOHHBIX MaéB, MOJIEKALINX BbIMJIaTe B cOCTaB akTUBOB DOH/IA, a TaK ke eClU CyIeOHbIN aKT
COJZIEPKUT TMOJIOKEHHUs 0 Bo3BpaTe B DOH/ yIJIaueHHON TOCyJapCTBEHHOM MONUIHHBI, TaKas JeOuTopcKast
3aJI0JKEHHOCTh MPU3HAETCS OTAEIBHO B pa3Mepe, YKa3aHHOM B CyJeOHOM aKTe, CO JAHS €ro BCTYIUJICHHS
B 3aKOHHYIO cuily. Takasi neOMTOpcKasl 3aJ0JDKEHHOCTh MPHU3HAETCS MPOCPOUYEHHOHW 1Mo mcTteueHuu 14
(ueThIpHAALATE) KaJCHIAPHBIX THEH ¢ JaThl BCTYIJICHUS B CUIY CyAeOHOTO perieHus (MOCTaHOBJICHHUS),
€CIIM B JTaHHOM JIOKyMEHTE HE YCTAaHOBJIEH MHON CPOK MCIIOJHEHHUsI 0053aTEeNIbCTBA.

Jlebutopcekas 3a0JDKEHHOCTD 10 CENKE, 0 KOTOPOi pa3Mep TpeOOoBaHUS MOATBEPKICH PEIICHUEM
CyJla, OTAEIBHO HE IIPU3HAETCS, CPOK MOTALIEHUS TAKOW 3aI0JKEHHOCTH HE U3MEHSIETCSL.

Jlebutopckasi 3a0JIKEHHOCTh, BO3HMKILIAS W3 MHUPOBOIO COIVIALIEHHs (COIJIAIlEHUs O HOBAIWH,
IIPOYMX AHAJOTHYHBIX CAEJIOK) IO HCKY M3 CHEIKH, COBEPIIEHHOW C aKTMBAMH, YTBEPXKIEHHOIO
OIIpEJICJIEHUEM CyJla, NMPU3HAECTCA OTIENIBHO B JIEHb BCTYIUIEHHUS CyAEOHOrO akTa B 3aKOHHYIO CUIY B
pa3mepe, yKa3aHHOM B MHUPOBOM corniameHuu. OHOBPEMEHHO MPOUCXOIUT MpEKpalleHue MpU3HaHUS
neOUTOPCKON 3aJI0JDKEHHOCTH MO0 PECTPYKTypupyeMoin crenke. Takas neOUTOpCKas 3aJ0JKEHHOCTh
IIPU3HAETCS IPOCPOUYEHHOM 10 UCTEUYEHUN 14 (YeThlpHAALATH) KaJE€HAAPHBIX JHEHN C AaThl BCTYIUICHUS B
CHITy CyAeOHOro pemieHus: (IOCTaHOBJICHUS), €CIM B JAHHOM JIOKYMEHTE HE YCTAHOBJIEH MHOM CpOK
WCTIOJHEHUS 00513aTeNIbCTBA.
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CrpaBeaniuBas CTOMMOCTh 33J0JDKEHHOCTH B CIydae HEOOXOAMMOCTH OIpelessieTcs C y4eToM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPAIKOM, MpeaycMoTpeHHbIM [Ipunoxkenuem 2.

[Topsimok mpu3HaHUS AEOUTOPCKOM 3aOJKEHHOCTH 110 HAKOIUICHHBIM IPOIICHTHBIM JOXO/JaM,
HAYUCIISIEMBIX HA OCTAaTOK Ha pacyeTHOM cUeTe, OmHMcaH B pazzene 3 HacTosmux [IpaBui.

Hwxe onucan nopsaok NpU3HAHUS HEKOTOPBIX IPYTUX BUIOB AEOUTOPCKOM 33 0JKEHHOCTH.
8.2.1 /lebumopckasn 3a0onxcennocmey Ynpaenawuwieil komnanuu neped Ponoom.

JleOutopckas 3a70KEHHOCTh YTpaBJisitomeil koMnanuu nepea @oHmIoM npu3HaeTcs ¢ JaThl, Koraa
y @oHAa BO3HHKAEeT MpPaBO TpPeOOBaHUS JEHEXKHBIX CpPEJCTB HJIM HMMYIIECTBA OT YIPaBISIOLICH
KOMITaHUH.

[Ipekparnienue nmpu3HaHus 1eOUTOPCKON 3aJ0KEHHOCTH Y IPABISAIONICH KoMnaHuu nepea @oHaoM
OCYILIECTBIISICTCS B IEHD €€ MOTallleHus] WIK B IeHb MPEKpaIleHuss OCHOBAHUMN i ITpaBa TpeOOBaHUSI.

B ciydae mnpeBbllIeHHs B OTYETHOM TOAY BEIWYMHBI PACXOZAOB, CBS3aHHBIX C JIOBEPUTEIbHBIM
ynpaBienueM @OoHIOM, B TOM 4YHCIe B ciyyae O€3aKLENTHOrO CIHMCAaHUs, HaJ BEJIUYUHOU
MAaKCUMaJbHOTO pa3sMepa TaKUX pacxol0B, YCTaHOBIEHHOIO IIpaBuiamMu NOBEPUTEIBLHOIO YIPABIICHUS
®onmoM, AeOUTOpCKas 3a0DKEHHOCTh YTNPABISIOMIEH KOMIAHMM TPU3HACTCA B pa3Mepe TaKoro
IIPEBBIIICHYS, ONPEAEICHHOIO Ha JaTy BO3HUKHOBEHHS TAKOTI'O IMPEBBIILEHUS 10 MOMEHTA €€ MOTallCHHUS.
AHaNOrMYHBIM MOAXOX NPUMEHSETCS B ClIy4yae OIUIaThl 3a c4yeT umyinectsa DoHpa pacxomos, He
npenrycMoTpeHHbIX [IpaBunamu noBepuTenbHOro ynpasicHus @onaom.

CrpaBeaniuBas CTOMMOCTh 33JJ0JDKEHHOCTH B CIy4ae HEOOXOAMMOCTH OIpelessieTcs C y4eToM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPAIKOM, MpeaycMoTpeHHbIM [Ipunoxkenuem 2.

8.2.2. /lueuoenowt u 00xo00vl om yuacmus é 00uecmeax ¢ 02paHu4eHHol 0meencmeeHHOCmbIo

Jlebutopckas 3aJ0JDKEHHOCTh MO JUBHUACHIAM K HOIYYCHHUIO 1O UEHHbIM OyMazam pocCUiicKux
IMUmMEHM 06 TIPU3HACTCS:

- VISl TOPryeMbIX HEHHBIX OyMar - B JaTy, ¢ KOTOpOW LEHHbIe OyMarn HayMHAIOT TOProBaThcs Oe3 ydera
0OBSIBICHHBIX TUBUACHAOB/10X010B (. MicTounnk nHpopmannn — nHGOpMaMOHHOE areHTCTBO «MHTepdakcy);

- VISl HETOPryeMBIX IEHHBIX OyMar, a TaK e B CJIydae HEBO3MOKHOCTH ONPENeTUTh AATY, C KOTOPOi
LEHHBIE OyMard HAYMHAIOT TOProBaThCs 0€3 ydeTa OOBABICHHBIX IUBHICHIOB/IOX0M0B B HanOojCe MO3IHIO
U3 CIEIYIOLINUX JaT:

e J1aTa 3aKpBITUS peecTpa MOJ BBIILIATY JUBUIAECH/IOB;
e J1aTa ONpelesIeHus pa3Mepa JUBUACHAA, IPUXOILAILETOCs Ha OJHY aKLUIO.

Hctounnkamu nanHbix o narax sasisiorcss HKO AO HPJI, unpopmanmoHHble areHTCTBA, CAWTHI
SMUTEHTOB.

JleObuTopckast 3a10JKEHHOCTD 0 TMBUJIEHAAM K MOJYYCHHUIO MO UEHHbIM 0yMazam uHOCMPAHHBIX
IMUMEHMO8 U OeNO3UMAPHBIM PACRUCKAM TIPU3HACTCS B J1aTy, HAUMHAsI C KOTOPOIl COBEpILIEHUE CAETIOK
Ha OupXe HE MNPUBOIUT K TMOMagaHuio B peectp akuuoHepoB (DVD _EX DT), packpbiBaeMylo
nHpopmanmonnoit cucremoit Mutepdakc. B orcyrcrBum madpopmanmun o DVD EX DT - nmara, Ha
KOTOPYIO OIPCACIAIOTCA JIMla, UMCIOIUC IIPpAaBO HAa IMOJIYYCHUC ,Z[I/IBI/I,Z[GHI[OB/,Z[OXOI[OB. HpI/I OTCYTCTBUU
uHpOpMAIMK U3 BBIIIE YKa3aHHBIX UCTOYHUKOB (B TOM 4YHCIE O pa3Mepe MPUUYUTAIOLIMXCS BBIIUIAT) —
,Z[G6I/ITOpCKaH 3aA0JDKCHHOCTL NPHU3HACTCA B AATY 3a4YUCJICHUA ACHCIKHBIX CPCACTB Ha paC‘{eTHBIfI CUeT
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yopasssitoneid kommaauu 1. Y. TIN® (B Tom uncie Ha cuet 6pokepa [TUD).

CrpaBeanuBas CTOMMOCTb TaKOM 3aJ0JDKEHHOCTH ONPENENAECTCS B CyMME, PAaBHOM NPOU3BEICHUIO
KOJIMYECTBA AaKUUH, MO KOTOPhIM Ympasismoomas komnanus @PoHxa umeer NpaBO Ha IOIY4YCHHE
IVBHJIEH/IOB, Ha BEIMYMHY OOBSIBIECHHBIX J[AWBUICHIOB Ha OJHY aKIMIO 3a BBIYETOM HAJOra,
YAEPKUBAEMOIO y HMCTOYHUKA BBILIATBHI, €CIM INPUMEHMMO, C YYETOM YCJIOBMM, ONMCAHHBIX B
[IpunoxkeHun 5 nusd JaHHOrO BUAA 3aA0/DKEHHOCTH. [lpu ompenenenuu crnpaBelaIuBONM CTOMMOCTH
NeOUTOPCKON  3a/I0JDKEHHOCTH — KOJMYECTBO  ILIEHHBIX Oymar Ha Jary (uUKcaluu  peecTpa
aKIIMOHEPOB/BJIAICNIbLIEB IIEHHBIX Oymar JUIsl BBHITUIATHI AMBHJICHIOB/I0XO0/I0B MM HA JaTy, HAa KOTOPYIO
OIIPENIENIAIOTCA JIMLA, UMEIOLINE MPAaBO Ha IOJyYE€HUE IUBUACHIOB/IOXOJ0B, ONPEAEISAETCA C y4EeTOM
3aKJIFOYECHHBIX, HO HEUCIIOJHEHHBIX CHIENOK.

JleOuTopckasi 3aI0JKCHHOCTh IO TUBUICHAAM K TIONYUYCHHIO HO O0enO3UmMAPHbIM PACRUCKAM HA
aKIUU ONpeAeNsieTcss B CyMMe, paBHOW MPOW3BEICHHUIO KOJIMYECTBA PACIUCOK, MO KOTOPBIM
anaanuoma;I KOMITIaHHU A CDOHIIa HUMCECT IPaBO HA MOJYUYCHUC JUBHUICHIOB, HA BCINYHUHY OGBHBHGHHBIX
SMUTEHTOM JIENIO3UTAPHBIX PACIMCOK AUBHUAECHJOB Ha OJHY PACIUCKY 3@ BBIYETOM Pacxoa0B (KOMHUCCHUI)
B cllydyae, €CJId CyMMa TaKuX PacxoI0B (KOMUCCHIA) OTIpe/Ie/IeHa U HaJlora, YASPKUBAEMOr0 y HCTOYHHUKA
BBIIUIATBI, €CJIM NPHUMCHHUMO, C Y4CTOM YCHOBHﬁ, OIIMCAaHHBIX B HpI/IHO)KCHI/II/I 5 1 JaHHOI'O BHUOA
3aJJ0JDKEHHOCTH. B cilyyae M3MEHEHUS SYMHTEHTOM JIETIO3UTAPHBIX PACIMCOK BEIMYMHBI JUBHIICHIOB U
(wm) pacxonoB (KOMHCCHI) HAa OJHY PACIUCKY, yKa3aHHasl NeOMTOpCKas 3a70JIKEHHOCTh IOJICKUT
KOPPEKTHPOBKE HA ATy OIMYOJMKOBAHUS COOTBETCTBYIONICH WH(OPMAIIHH.

Ecnu BenuumHa IUBUACHIIOB Ha JIEMIO3UTApHbIE PACIUCKH OOBSBICHA B BaliOTE, OTIWYHOW OT
poccuiickoro pyousis, TO AeOMTOpPCKas 3aJ0JDKEHHOCTh MPHU3HAETCS B TOW BallloTe, B KOTOpPOW Oblia
oObsiBeHa BhIUIaTa. CrHpaBemsiuBas CTOMMOCTh TaKOW JEOMTOPCKOW 3aJ0JIKEHHOCTH B pyOIeBOM
SKBUBAJICHTE OMPEEISIETCS B COOTBETCTBUU C .12 HacTosiux [IpaBui.

JlebuTopckast 3aJOKCHHOCTh IO JOXOJaM OT yd4acThss B OOIIECTBE C OTrpaHUYCHHOU
OTBCTCTBCHHOCTBIO IPU3HACTCA B JAaTy NPUHATUA OAHHBIM 06H.[€CTBOM peuicHud O BBIIIJIATC 10XO0OA0B, U3
KOTOPOTO MOKHO MACHTU(UIMPOBATH CyMMY oxoja. CripaBeasiuBas CTOUMOCTh TaKOW 3aJJ0JI’KEHHOCTH
OTIpe/IeIsieTCs B CyMMeE, PaBHOM MPOM3BENICHUIO KOJIMYECTBA JI0JIeH Ha pa3Mep J0X0[1a, MPUXOSAIIErocs
Ha OJHY JOJI0, 3a()MKCUPOBAHHBIN B PEIICHUH, C YUYETOM YCJIOBHH, onmucaHHbIX B [Ipunoxennn 5 mis
JTAHHOTO BHUJIA 33]J0JKEHHOCTH.

B cnydyae Bo30OykaeHUH MpolLeayphl OAHKPOTCTBA B OTHOIIEHWH SMUTEHTa (JIMIla, 00S3aHHOTO IO
[IEHHOW Oymare), KOHTpareHTa, 1e0uTopa, ¢ JaThl OQUIIUATBHOTO COOOIICHHS 0 OAHKPOTCTBE CTOUMOCTD
NeOUTOPCKOMN 3aJOJIKEHHOCTH 110 BBITIIATE NUBHICHAOB paBHa 0 (HYIIO).

B HHBIX clrydadax BO3HUKHOBCHUA IMPU3HAKOB OGGCHGHGHI/IH CIipaBCaJInBast CTOUMOCTH
3aJI0JDKEHHOCTH  ONpENENseTcs C y4eTOM KOPPEKTUPOBKM B  COOTBETCTBUM C  HOPSAIKOM,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

8.2.3. /leoumopckasa 3adonxcennocmv no 00xooam uneecmuyuonuvix naee INH®D u naes
(akyuii) UHOCMPAHHBIX UHBECMUUUOHHBLIX (POHO06, AU KOMOPLIX 6X00AM 8 COCHIA8 UMYULeCMEd
ITH®»

JlebuTopckast 3a0KEHHOCTh IO JOXOJaM WHBECTUIMOHHBIX maeB [IM® wu maeB (akuwmid)
WHOCTPAHHBIX MHBECTHIIMOHHBIX (DOHJIOB, TIAM KOTOPHIX BXOAST B cocTaB umymiectBa [IM® npusHaercs B
JaTy BO3HUKHOBEHUS 0053aT€IBCTBA 110 BBITIATE 10X0/a, YKA3aHHYIO:
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® B OTHOIICHWHU MHBECTUIMOHHBIX NaeB [ - B coobuiennn ynpasnsromeii komnanuu [TNO
O BBHIIJIATe J0XOAa MO UWHBECTUIMOHHBIM mTasM [IN®, omyOnukoBaHHOM Ha caiiTe
ynpasisiomed komnanuu I[IM® wim HanpaBieHHOM B aapec YIPaBISIOIEH KONAHUU
doHAa;

® B OTHOIICHHWM MAEB (AKUMH) MHOCTPAHHBIX MHBECTUIIMOHHBIX (POHIOB, KOTOPHIE BXOIAT B
coctaB umymiectBa [IM®, - nara, ¢ KOTOPOH HMHOCTpaHHbIC LIEHHbIE OymMard HAYMHAIOT
ToproBatbcst 0e3 ydera oOwsBieHHbIX auBuaeHAOB (DVD EX DT) B cooTBeTcTBHHM C
napopmanueir AO HPJl wim uHpOpManmmu O BHIILUIATE 10XO0Ja Ha OQHUIIMATILHOM CcalTe
yopasssitoneid komnanuu. B orcyrerBun nadopmanuu o DVD EX DT - nata, Ha KOoTOpyro
OIIPENIeNIAIOTCS JIMLA, UMEIOIINE MIPABO Ha MOIy4YE€HUE TUBUIECHI0B/JOX00B;

B CyMMeE, YKa3aHHOW B COOTBETCTBYIOIEM COOOIIEHHWH, C Y4Y€TOM YCJIOBUHM, OIMCAHHBIX B
[IpunoxkeHnn 5 nud JaHHOrO BUAA 3aA0/DKEHHOCTH. [lpu omnpenenenuu crnpaBenaIuBONM CTOMMOCTH
NeOUTOPCKON  3a/JI0JDKEHHOCTH ~ KOJMYECTBO  ILIEHHBIX Oymar Ha Jary (uUKcauu peecTpa
aKIIMOHEPOB/BJIAICNIbLIEB IIEHHBIX Oymar JUisl BBITUIATHI AUBHJICHIOB/I0XO0/I0B MM HA JaTy, HAa KOTOPYIO
OTIPENIENIAIOTCS JIMILA, UMEIOLINE MPAaBO Ha IOJy4YeHHE IUBUACHIOB/IOXOJOB, ONMPEACISETCS C y4EeTOM
3aKJIFOYECHHBIX, HO HEUCIIOJHEHHBIX CHIENOK.

Jlebutopckasi 3aJ0/DKEHHOCTh IO JI0OXOJaM HMHBECTHIIMOHHBIX maeB [IM® wu maeB (akiuii)
WHOCTPAHHBIX HHBECTUITMOHHBIX (DOHJIOB, ITaW KOTOPBIX BXOMAT B cocTaB mMyinectBa [1M® npekparaet
MPU3HABATBCSA B JIaTy WCIOJHCHHUS OO0S3aTCIbCTB  YIPABJISAIONICH KOMITAHWEH, ITOATBEPKICHHOMN
0aHKOBCKO BBIITUCKOW C pacueTHOro cyera ynpasisomeit komnanuu J1.Y. [TM® /otuetom Opokepa YK
M1 .

CropaBe/uinBasi CTOMMOCTh 3a/I0JDKEHHOCTH B Clydae HEOOXOAMMOCTH ONpEIeNseTcs C Y4EeTOM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPAIKOM, IpeaycMOTpeHHBIM [Ipunoxxennem 2.

8.2.4. Cpeocmea, nepedannvie no dOpoKepcKum 002080pam

Jleburopckas 3a10JDKEHHOCTB 10 CPEICTBAM, IIEpeTaHHBIM NMPO(ECCHOHANBHBIM YJacCTHUKAM PBIHKA
[IEHHBIX OyMmar mo OpOKepCKMM M HHBIM JIOTOBOpaM, NMPHU3HAETCA C JaThl OTPAKEHUS MOCTYIJICHUS
TaHHBIX CPEICTB Ha OpOKEpCKUil CYeT/CrielManbHBIA CYET COTJIACHO OT4eTy Opokepa WM C JaThl
BO3HUKHOBEHUS y Yrpasistomeil komnanun @onna npasa TpeOOBaHMS IEHEKHBIX CPEICTB OT Opokepa B
pe3yabTare oneparnuil ¢ eHHbIMu Oymaramu. Hauncnenue u cnucanue J1eOUTOPCKON 3aJ0KEHHOCTH B
pe3yabTare oOmepaluid, CBA3aHHBIX C IIEPEUYUCIICHUEM JECHEXHBIX CPEICTB C pacueTHOro Ha
OpoKepcKuil/crienuanbHblii CYET WM BBIBOJIOM CPEACTB C OpPOKEPCKOTro/CIEHUATbHOTO Ha pPAcUeTHBIN
CUeT, OTPAKAIOTCS B y4eTe Ha OCHOBAaHMHU OT4eTa Opokepa. MIHbIe onepanuy Mo H3MEHEHHUIO 1eOUTOPCKOI
3aJJ0JDKEHHOCTH OCYILECTBIISIOTCS HA OCHOBAHUH TTOJIYYCHHBIX OTYETOB NPO(EeCCHOHATBHBIX YIaCTHUKOB
0 MpoBeAeHUHU onepaunii ¢ aktusamu DoHpa.

Jlebutopckas 3a70/KEHHOCTb T10 CPEeICTBaM, NMepelaHHbIM TPO(YECCHOHAIBHBIM YYaCTHUKAM PhIHKA
LIEHHBIX OyMar, onpenenseTcsi B HOMMHAIBbHOM CyMMe ocTaTKa JEHEXHBIX CPE/ICTB Ha JaTy OLIEHKH, C
Y4E€TOM YCJIOBMM, ONMCAaHHBIX B [IpritoxkeHnu 5 U1t JaHHOTO BUAA 3aJ0JKEHHOCTH.

CrpaBeaniuBass CTOMMOCThH 33J0JDKCHHOCTH B CIy4ae HEOOXOAMMOCTH OIpENesieTcss C y4eToM
KOPPEKTUPOBKU B COOTBETCTBUU C MOPSAAKOM, MpeaycMoTpeHHbIM [Ipunoxenuem 2. Ilpu aTom B memsax
TaKoW KOPPEKTUPOBKU KOHTPAreHTOM NpHU3HAETCS KpEeIUTHAsl opraHu3anus/OaHkK, B KOTOpOi y Opokepa
OTKPBIT CIICIUAIbHBINA OPOKEPCKHI CUET.
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8.2.5. He3asepwiennwvie pacuemot

JlebuTopckast 3a10JKEHHOCTh MO0 HE3aBEPIICHHBIM clieikaM ¢ akTuBamMu DoHla mpuU3HaeTcs B AaTy
WCIIOTHEHUST YTpaBisitonieil komnanueid @onma o0s3aTeNbCTB IO JOTOBOPY M BO3HUKHOBEHUS TIpaBa HA
MOJIy4YEHHUE JACHEKHBIX CPEJCTB OT KOHTPAreHTa.

[Ipenornatel JEHEXKHBIX CPEICTB KOHTPAreHTaM IO JOrOBOpaM OKa3zaHUs YCIYT, HNpUOOpeTeHHs
LIEHHBIX OyMmar, a Tak)Ke WHBIX aKTHBOB, NMPHU3HAIOTCS B JATy CIUCAHUS JCHEKHBIX CPEICTB CO cYeTa
VYpasnsatowmen komnanu @oHa B M0JIb3y COOTBETCTBYIOIIUX KOHTPAr€HTOB.

CrpaBeaniuBass CTOMMOCThH 33J0JDKCHHOCTH B CIy4ae HEOOXOAMMOCTH OIpENesieTcss C y4eToM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAIKOM, MpeaycMoTpeHHbIM [Ipunoxkenuem 2.

8.2.6. /lebumopckasn 3a0013ceHHOCHb RO PACHEMAM C IMUMEHMOM 001206011 UEHHOU dymazu

Jlebutopckasi 3aI0JDKEHHOCTh B OTHOIICHWUH 0053aTENIbCTB AMUTEHTA IO BBIMUIATE KYMOHHOTO
0X0/a, & TAKKE YACTUIHOTO WJIM TOJHOTO IMOTAIICHHS JIOJTOBOM IIEHHOW OyMaru mpu3HAETCs B JIaTy
HACTYIUICHHSI 0053aTeIhCTBA SMUTEHTA T10 OIJIaTe TAKUX 005S3aTEIbCTB.

CropaBe/uinBasi CTOMMOCTb TaKOM JeOMTOPCKOW 3aJ0JDKEHHOCTH OIPENENsAeTCs] B HOMUHAIBHOM
CTOMMOCTH IOJUIEKALLEH ITOTallleHUIO 3a10JDKEHHOCTH, ¢ Y4€TOM YCJIOBUH, ONMCaHHbIX B [Ipunoxenun 5
JUIsL JAaHHOT'O BUJA 3aJ0JDKEHHOCTH.

[Ipexpaienue npu3HaHus JaHHOU AeOUTOPCKOM 3aJ0KEHHOCTH MMPOUCXOIUT B AATy MOCTYIJICHUS B
coctaB akTHBOB @DOHJa ACHEKHBIX CPEACTB WJIM HHOTO HMYIIECTBEHHOTO OJKBHUBAJICHTa B CYET
MOTalIeHNs YKa3aHHOM 3a0>KEHHOCTH.

8.3. IIpexpamenue npu3HaAHUs 1eOUTOPCKON 3210/ KEHHOCTH M NMPeA0IIaT

IIpusnanue oebumopckoii 3a00n4cennocmu u npedoniam Ponoa npekpawaemcs 6 ciyuae:

® CIIOJIHEHMSI 0053aTENbCTBA TOIKHUKOM;

e [iepefadd COOTBETCTBYIOLIEIO NpaBa YIpasistolei komnanuein @oHa 1o 10roBopy LECCUH;

e BHeceHuss B EI'PIOJI cBeneHuil o nMKBUOALMM KOHTpPAareHTa B IOPSAAKE, YCTaHOBIEHHOM
JNEUCTBYIOIIUM 3aKOHOIATEIbCTBOM;

e [pOYEro  IpeKpalleHuss ImpaBa TpeOOBaHMA B  COOTBETCTBUM C  JECHCTBYIOIUM
3aKOHOJATEIbCTBOM HJIU JI0OTOBOPOM.

8.4. Onenka 1eONTOPCKOM 3a10JIKEHHOCTH U NPeAoNIaT

B HOMUHanBHOW cymMe 00si3aTeNnbCcTBa (B CyMME OCTaTKa 3aJ0JDKEHHOCTH), MOJAJIEKAIIETO OILIaTe
AOJDKHHUKOM, Ha HAaTy OHNpCACIICHUA CUA OLICHUBAIOTCA BHUAbI 3aJ0JDKCHHOCTH, OIPCACICHHLIC B
[Ipunoxxenun 5. TIPEBBIMICEHUE CPOKOB TOTAIIEHUS OIMEPAMOHHON JEOMTOPCKON 3a70JIKEHHOCTH,
ompenensieMoil B coorBeTcTBUM ¢ [Ipunmoskerrem Ne 5, Bieder ee 0OECIEHEHHE C y4E€TOM KPEIUTHOTO
pHUCKa B COOTBETCTBUH C METOJIaMH, YKa3aHHbIMU B [Ipunoxxenuu 2.

B ocranbHBIX ciyyasx AeOUTOpCKas 3a10JDKEHHOCTh OLEHMBAETCS MO MPUBEACHHON K JaTe OLEHKH
CTOMMOCTH OyJIyIIMX IOTOKOB, PACCUYMTAHHOH B COOTBETCTBUHM C [IpuimoskeHreM 2 K HACTOSIIUM
IIpaBunam.

Eciu B pesymbrare coBepuieHHs caenok ¢ wumymectBom [IM® Bo3HuMKaeT neOUTOpCKas
3aJ10JKEHHOCTh, M, COTJIACHO YCJIOBHSIM CIEJKH, HE OIpEJcicHa KOHKPETHAs JaTa €€ MOTralleHHs, HO
yKa3aH MpeiebHbI CPOK, B TEUEHHE KOTOPOTo Takas 3aJ0JKEHHOCTh JOJIKHA OBbITh MOTraiieHa, TO JUIs
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OTlpe/ieNieHUs] CIPaBeAJIUBON CTOMMOCTH CpPOK TMIOTAllleHUs TaKOW 3aJ0JDKEHHOCTH TPUHUMAeTCs
MakCUMaJbHbIM B OTCYTCTBHE OOOCHOBAaHHOTO 3KCHEPTHOTO (MOTHMBHUPOBAHHOIO)  CYXICHHS
YIPaBJISIONEH KOTTAaHUHA 00 MHBIX CPOKaX MOTAIICHHS TAKOW 1eOUTOPCKOM 330 1KEHHOCTH.

Ecnu ycnoBus crenku He coaep)kaT KOHKPETHOW AaThl MorameHus: 1e0UTOPCKOi 3a0KEHHOCTH U
OTCYTCTBYET IIPEAEIBHBINA CPOK MMOTAILEHHUS, TO JIJIs LEJIEH ONPEIEICHUs CIIPABEAJIMBON CTOMMOCTH TaKOMU
CPOK MOXET OBITh YCTaHOBJIEH Ha OCHOBAaHUM OOOCHOBAHHOTO JKCIEPTHOTO (MOTHBHUPOBAHHOTO)
CYXKJIEHUS YIIPABIIOIIECH KOMITAHUU.

JlebuTopckasi 3a0IKEHHOCTD, MOAJIEKAIas MOTAMICHUI0 UMYIIIECTBOM, BO3HHUKINAS 1O JIOTOBOPaM
MEHBI, HOBAallUU U APYTUM aHaJOTHYHBIM JOrOBOpaM, B TOM YHCIE B COOTBETCTBUU C IMOJIOKEHUSIMHU
JIOKYMEHTA, COJIEPKaIero YCIOBUS pa3MEIleHHUs LIEHHbIX OyMmar, 1 peleHus O BBIIyCKe [EHHBIX OyMar,
OLICHHMBAETCS IO CTOMMOCTH MMYILECTBA, MOJUIEKAIIETO0 MOJYyYEHHI0, B COOTBETCTBHH C TMOPSAKOM
OTpe/ieNieHUs] CIpPaBeUIMBONH CTOMMOCTH TaKOI'0 UMYIIECTBa, YCTAHOBJICHHBbIM HacTosmumu [IpaBunamu
C YYETOM KPEAUTHOTO pUCKa B COOTBETCTBUH C METOJIaMH, yKa3aHHbIMU B [Ipunoxenun 2.

CropaBe/uinBasi CTOMMOCTh 3aJI0JDKEHHOCTH B Clydae HEOOXOAMMOCTH ONpEIeNseTcs C Y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPAIKOM, IpeaycMOTpeHHBIM [Ipuoxxennem 2.

9. MIPU3HAHME, IPEKPAIIIEHUE ITPU3HAHUS U OLIEHKA KPEJUTOPCKOM
3AJOJDKEHHOCTH

9.1. [Ipu3HaHue KPeaUTOPCKON 3210/ I2KEHHOCTH

Kpeauropckas 3a10KE€HHOCTh NMPU3HAETCS B AaTy, Korga y Ympapisitonied kommanuu DoHpa B
COOTBETCTBUU C JCHUCTBYIOIIMM 3aKOHOJATEILCTBOM Poccuiickoil ®enepanuu WM 3aKIHOYEHHBIM
,Z[OFOBOpOM BO3HUKACT O6$I3aTeHI:CTBO 110 nepe)laqe I/IMYH_ICCTBa WJIN BBITIIATC IOCHCKHBIX CpGIICTB
KOHTpAreHry.

Kpenuropckass 3am0JK€HHOCTb, MOAJEXKAllas IOTAICHUI0 MMYILECTBOM, BO3HHUKAIOIIAsg 110
cyaeOHOMY TOKYMEHTY, IPU3HACTCS:

- B MOMEHT BCTYIUIEHHMSl B CHJIY CYAe0HOr0o aKTa NepBOil HMHCTAHIWM, €CJW I0Jaya
aneJJIIHMOHHOM 7KaJ100bI He MPeAyCMOTPeHA;

- B MOMEHT BCTYIUIEHHS] B CHJIy pellleHHs Cy/a NMepBOii MHCTAHIMHU (B TOM 4YHCJIe, eciid ObLiIa
NnojaHa amne/UISIMMOHHAsL kano6a). B ciyuae anmemnsmuoHHOTO OO0KAJIOBaHUS YKA3aHHOE PEICHUE
BCTyMaeT B 3aKOHHYIO CWJIY CO JHSA HPHUHATHUSI MOCTAHOBJICHUS apOUTPa)KHOTO Cyna amnesUIsIHOHHOMN
WHCTAHIUM (JaTOW MPUHATHUS TMMOCTAHOBJICHUS CyJa aneUIALMOHHOW WHCTAHLMU CYUTAETCS Jara €ro
M3TOTOBJICHUS B IIOJITHOM 00BEMe).

9.2. IlopsAioOK NPU3HAHUS U OLIEHKH HEKOTOPBIX HHBIX BH/I0B KPEAUTOPCKOM 3210/ I)KEHHOCTH.

9.2.1. He3zaeepuiennuvie pacuenot

Kpeauropckast 3a0KEHHOCTh IO HE3aBEpIICHHBIM CHEJNKaM [0 NPUOOPETEHHUIO HMYILECTBA B
coctaB akTHBOB DOH/a MPU3HAETCS B AATy UCTIOJHEHUS KOHTPAreHTOM €ro 00s13aTeNbCTB 1O JOTOBOPY H
BO3HUKHOBEHHUS y Ympapistomeii komrmannn ®oHma 00s3aTenbCTBA MO BBIILIATE JACHEKHBIX CPEACTB
KOHTpareHry.

HpCILOHJIaTLI ACHCIKHBIX CPCACTB, IMCPCUHUCIICHHBIC KOHTPArCHTAaMH I10 AJOTOBOpaM pcain3aluu

000 "YK "CW N TPACT" 000 "COK "FAPAHT"
HeHucos AHgpenn [eHHagbeBuu KotoBa WpuHa BnagumunpoBHa
24.05.2023 14:34:59 24.05.2023 14:56:24 49




IIEHHBIX OyMar W TMPOYMX aKTHUBOB, MPUHAICKAMUX YTMpaBismonieil kommanun PoHma, TPU3HAIOTCS
KadecTBe 00s3aTeIbCTB B ATy (PAaKTHUUECKOTO TMOCTYIUICHUS JCHEKHBIX CPEJCTB HA PACUYCTHBIA CYUET
VYnpasnstomieit komnanuu OoHpa.

O1nieHKa OCynIeCTBIISIETCS B COOTBETCTBUH C 1. 9.4.
9.2.2. /Iox00 no nasam

Kpenuropckas 3a10K€HHOCTh MO BBIILJIATE JOXOJOB MaWllMKaM MPHU3HAETCS B COOTBETCTBUM C
YCIIOBUSIMUA HAYUCIICHUA, onpeneneHHpiMu B I1J[Y, B 1aTy BOZHUKHOBEHHUS 00S3aTEIbCTBA MO BHITIATE
JIOXOJIOB, MOJJICKAIIINX BRITIIATE.

Kpenuropckas 3a10;5K€HHOCTD 10 BBITUIATE TOXOJIOB MAaNIIMKaM MTpEKpaIiaeT mpu3HaBaThCs:

e B nary ucnonHeHus 0053aTeNbCTB YIPABISAIONICH KOMIAaHUEH, TOATBEPKACHHON 0aHKOBCKOM
BBIIIMCKOM C PaCYETHOI'O CUETa YIPABIIAIOIICH KOMIIAHUU;

e B nmary pemenus nuna, ocymiecTBistomero mnpekpamenue [IM®D, o momHOM/4acTHYHOM
NpeKpaIleHuN TpU3HAHUA 00s3aTelIbCTB 10 BBIIUIATE JI0XOJAa B CIIydae OTCYTCTBHS
(menocratka) aAeHexHbIX cpeactB B [IM® g omnmaTel Takux —OO0S3aTENBCTB  MPH
npexkpamenuu [TNO.

O1nieHKa OCyIIECTBIISIETCS B COOTBETCTBUH C 1. 9.4.

9.2.3. Bo3nazpasicoenus u pacxoowt
Ilopaook npusnanusn
Kpeauropckast 3a10JK€HHOCTh IO BBIIJIATE BO3HATPaKIECHUN U OIIaTe PAacXoJ0B NMPHU3HAETCH B
HaunboJiee paHHIOIO U3 JIAT:
. Hata onpenenennss CHA TIM® B cooTBeTcTBUH C pazzaesioM 2 HacTosmux [Ipasun (eciau B
COOTBETCTBUH C METOJIaMU OTIPEeNICHUs CIIPAaBEIMBOM CTOMMOCTH KPEIUTOPCKOM 3a0KEHHOCTH
€€ pa3Mep MOXKHO OIPEJEINTD);

. JlaTa BO3HUKHOBEHMS y YTpasisitonield komnanud @oH1a COOTBETCTBYIOIIETO
00513aTENILCTBA;
. Jlata TOKyMeHTa, OJITBEPKAAIOIIETO BhIMONIHEeHUE padoT (okazanus ycuyr) [TUD no

COOTBETCTBYIOIIMM JIOTOBOpaM WJIM B COOTBETCTBUU C npaBuiamu Y ITNO.

OO0s3aTrenbeTBa MO OIJIATE PAcXO0JA0B/BO3HATPAKICHUN 3a cdeT mMmymecTBa DoHa MPU3HAIOTCS B
pa3Mmepe, ONpEIEICHHOM B COOTBETCTBUHM C METOJAMH OLIEHKHM, HO HE IPEBBIIIAOIINM MPEIEIbHO
JOMYCTHMBIA pa3Mep pPacxoJI0B/BO3HATPAXKIACHUN, OMpPENEICHHBI HCXoAs u3 cpenHeromoBoit CUA
®doH/1a Ha MOMEHT UX MPU3HAHUSL.

Ilpekpauienue npusnanua yKa3aHHOM KpPEIUTOPCKOW 3aI0JDKEHHOCTH OCYILECTBISAETCS B JATy
CIUCAaHUSA CyMM C PAacueTHOro cuera Ympapisiomeld komnanud PoHla B MOJb3y COOTBETCTBYIOIIMX
KOHTPAareHTOB COTJIacCHO OAHKOBCKOU BBIITUCKE.

Ilopaook ouenxu

B cnydae, ecnu BeauyuMHAa BO3HArPAXKICHHS YTPABIAIOMIEH KOMIAHUHM, MPEAYyCMOTPEHHAs
[IpaBunamu ®onpna, sBiseTcss (GUKCUPOBAHHOW, KPEAUTOPCKasl 3aJ0KEHHOCTh MO BO3HArPaXACHUIO
VYrpapnsromed KOMIIAHWM OLEHUBAETCS B CyMME MPONOPLHOHAIBHO KOJIMYECTBY JHEM B PacyeTHOM
nepuone. [Ipum stom mpu pacdere Ha mocienHuid paboduii JeHb PACUYETHOTO IEPUOJIa CTOUMOCTH
3aJTI0OJDKEHHOCTH OTPEACTISETCS B MOTHONW CyMMeE C Y4eTOM HepaOouuX JHEH Mocie IaThl pacyeTa.
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AHAJOTHYHBIM MOJXOA TMPUMEHSETCS MNpPU OLEHKE HHBIX BO3HArPaXICHUM M pacxoJoB IO
MEePUONYECKH OKa3bIBAEMBIM YCIIyTaM, BEJIMUNHA KOTOPBIX SABJISETCS (PUKCUPOBAHHOM.

B uHBIX ciydasx BelIMYMHA KPEAUTOPCKOM 3aJ0KEHHOCTH IO BO3HATPAXKICHHUIO Y IPaBIISIOLICH
KOMITAHUH OTIPEENISIETCS] HA OCHOBAHUM JIOKYMEHTOB, TOATBEPKJAIOIINX OKa3aHHbBIE YCIIYTH.

Benuunna KpeauTOpCKOM 3al0KEHHOCTH IO pacxoiaM TPETbUX JIMI, OIUIAYMBAEMBIX B

COOTBETCTBHH C JIOTOBOPOM 00 OKa3aHUU YCIYT CHEIHATN3UPOBAHHOTO JETIO3UTAPUS, ONPEACSeTCS Ha
OCHOBaHHUH JJOKYMEHTOB, MOATBEPKIAIOIINX OKA3aHHBIEC YCIYTH.
Kpeautopckas 3a105KEHHOCTh TI0 OTUIATE MEPHOANYECKH 0KA3bIBaeMbIX YCIYT (paboT), pa3Mep KOTOpoit
3aBUCUT OT pa3Mepa CTaBOK, TapupoB W OOBEMOB OKa3aHUA YCIAYr (B TOM YHCJIE KOMMYHAIbHBIX),
ornleHUBaeTcs Ha ngary ompeneneHus CYA Ha OCHOBaHWMM TPOTHO3HBIX 3HAYCHWU (AMMPOKCUMAIIHH),
OTpe/ieNIeHHBIX KaK cpeiHeaprupMeTHuecKoe 3HaUeHUe pacxXo/10B 3a nocneanue 12 (ABeHaaaTh) MecsleB
MIPONOPLUOHANIBHO KOJIMYECTBY JHEH B PACUETHOM MEPHOJE B COOTBETCTBHM C YCIOBHUSIMH JIOIOBOpA.
[Tpu 3TOM Tpu pacdere HA MOCIHEAHUNA PaOOYMl IEHh PACUETHOTO MEePUOJIa CTOUMOCTh 3aJ0JKEHHOCTH
OTIpEJIENIACTCS ¢ yUYEeTOM Hepabouux JHEH mocie JaThl pacyeTa.

[Ipu orcyrcTBHHM Takoro o0beMa CTATHUCTUKH METOJ AamNpOKCUMAIlMU MPUMEHHM TIPU HAJTUYUAU
JAHHBIX HE MEHEE, YeM 3a Mocieanue 2 (J1Ba) Mecsia, npeamecTsyomux gate onpenenenus CHA TN O.
B uHBIX ciiy4asx MeTOJ anpOKCUMALIN HE TPUMEHSETCS.

B nmary mnocrymieHuss JOKyMEHTa, MOATBEPXKAAIOIIETO OKA3aHHBIE YCIYT'H, IPOU3BOJIUTCA
KOPPEKTUPOBKAa CTOMMOCTH 0053aTEIbCTB JI0 UX PEAbHOTO 3HAYEHHUS B COOTBETCTBUU C JOKYMEHTOM.
Takass KOPpEKTUPOBKAa CTOMMOCTH OCYIIECTBIIAETCS B pa3Mepe, HE MPEBBILAIIINM PEAEIbHO
JOMYCTHUMBIA pa3Mep pPacxoJI0B/BO3HATPAXKIACHUN, OMpPENEICHHBI HCXoAs W3 cpenHeromoBoit CUA
@doH/1a Ha MOMEHT UX MPU3HAHUSL.

B cinyuae, ecim B pacuer CYA IIM® BriroueH pe3epB Ha BBIIUIATY BO3HArpa)ICHUH,
anmpOKCUMAIIUs BEJIMUWH, O] KOTOPBIE MPOUCXOAUT (POPMUPOBAHKE PE3EPBa HE OCYIIECTBISETCS.

9.2.4. Hanozu u opyzue odsa3amenvHble naamexncu
Kpenuropckass 3al0JDKEHHOCTh 10 yIUIAT€ HAJOTOB W JIPYTHX OOS3aTENbHBIX IUIATEXKEH U3
nmymectea @OoHJIa TMpU3HAETCS C JaThl BO3HUKHOBEHHS Yy Ymopapisdwooueid kommnanuu DoHaa
COOTBETCTBYIOIIETO 00s3aTEIHCTBA IO OIJIATE HAJIOTa W/WIM 005S3aTebHOTO TIaTeXa B COOTBETCTBUH C
HaJIOTOBBIM 3aKOHOJATEILCTBOM WJIM MHBIM HOPMAaTHUBHBIM akToM Poccuiickon denepanum.

[Ipekpamienue TmpuU3HAHUA KPEAUTOPCKOM 3aJ0JDKEHHOCTM IO  YIUIAT€ HAJIOrOB M JIPYrHUX
00s13aTeNBHBIX TUTaTEeXKEH u3 umymiecTBa DoHAA MPOUCXOAWT B ATy CIHMCAHUS JIEHEKHBIX CPEJICTB C
pacdeTHOro cuera Ympamisitomeid komnannu OoHaa B OmIaTy CyMM HAJIOTOB (00s3aTENBHBIX IJIATEKEN)
WJIH TIPOYETO MPEeKpalIeHHs 00513aTebCTBA B COOTBETCTBUU C ICHCTBYIOIINM 3aKOHOJATEIHCTBOM.

Kpeauropckas 3a10J5K€HHOCTD 110 yIJIaTe HAJIOTOB U IPYTUX 00s3aTeIbHBIX IUIaTeXell OLleHUBaeTCs
B pa3Mepe (haKTHIECKOH 3aI0JDKEHHOCTH Ha jaary pacuera CHA donna.

9.3. IIpexpamenue Nnpu3HaAHUS KPEeAUTOPCKOM 3210J1)KEHHOCTH

IIpu3HaHue KpeIUTOPCKOM 3aJ0JDKEHHOCTH U MOJyYEHHBIX IIPEIOILIAT MPEKPaIaeTCs:
® C JIaThl HCTIOJHEHUS 00s3aTeNbCcTBa Y paBisitonie komnanueir Gonna;
e ¢ parel BHeceHus B EI'PIOJI cBemeHuii o nMKBUIAnMM KOHTpAareHTa B IOPSIKE,
YCTaHOBJIEHHOM JE€HCTBYIOIUM 3aKOHOIATENbCTBOM;

¢ C JaThl IpOUCro MpCKpamCHUus 00s13aTeNbCTBA B COOTBETCTBUU C 3aKOHOOATCIIbCTBOM HJIN

JIOTOBOPOM.
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94. OueHka UHBIX BUOB KPEeAUTOPCKOM 3a10/15KEHHOCTH

Kpeauropckast 3a015KEHHOCTD «J10 BOCTPeOOBaHUS», KPEAUTOPCKAs 3aJ0KEHHOCTD 0 Hajoram, a
TaKKe KpEeIUTOPCKas 3aJ0JDKEHHOCTh, IOJJIe)Kalas MOTAalleHUI0 JEHEXHBIMH CpPEICTBAMH, CPOK
WCIIOTHEHHUSI KOTOPOM B MOMEHT IMepBOHavYaIbHOTO npu3HaHus He npesbiman 180 (Cta BOCEMHIECSTH)
JHEW, OIIGHMBACTCS B HOMHUHAJIBHOW CyMMe 00s3aTelbCTBa, IMOJUIEXKAIETO orJiare YIpaBisiomen
komnanueit Ponpa.

Kpenouropckass 3aJ0/KEHHOCTb, IIOJUIEXKAlllas IIOTAIIEHUIO0 JEHEKHBIMH CpPEACTBAMH, CpOK
HCIIOJIHEHUSI KOTOPOM B MOMEHT NepBOHauYaibHOro npusHanus npesbicuia 180 (Cto BocembaecsT) nHEH,
OLICHMBAETCS MO NMPUBEJCHHON K JaTe OLIEHKH CTOMMOCTH IUIaTeXa, PACCYUTAHHON C HMCIOIb30BAHHEM
PBIHOYHOM NPOLICHTHON CTABKU T, 4, .. POpMyNa pacueTa npuseneHHon croumoctu (PV) npencrasnena
B [Ipunoxxennn 1 x Hactosmmm [IpaBuiiam.

B kauecTBe pbIHOYHOM MPOLIEHTHOM CTaBKH B JAaHHOM CJIy4ae MPUHUMAETCS CIeayIoIlas CTaBKa:

Tepporn. T (KCpo. — KCep), JI11 3aJ]0JP)KEHHOCTHU B Py06JISIX
Tpem. = CIIA u E
Tep.poins JIUIs1 33/10/DKEHHOCTH B ZIoJ1Iapax u EBpo,

eoe:

Tep.po, = CPEJIHEB3BEIICHHAS POLIEHTHAS CTABKA, yOnuKyemas Ha oduiuansaom caire 1[b PO 3a
Mecsil, HauOonee ONMM3KHWIA K Jare OLEHKH, W0 KpeAWTaMm, TPEJOCTaBICHHBIM KPEIUTHBIMU
OpraHm3aIysiMiu He()MHAHCOBBIM OpPTaHU3AIMSIM, B TOH e BaJIOTE, YTO U OLICHHWBaeMas KPEeIUTOpPCKas
3a/I0JDKEHHOCTh, CO CpPOKOM IMPEJOCTABICHMS, NOMAJAIOIIMM B TOT JK€ HHTEpPBAI, YTO M CPOK,
OCTABIIMICS HA OTYETHYIO ATy [0 MMOTralleH!s] OLICHUBAEMOM 3aI0J)KEHHOCTH;

KC, .. - kmodeBas craBka [Ib PO, ycranoB/IeHHas Ha ATy OLEHKH;

KC¢p. - cpemmsis kimoueBast craBka LIb PO 3a kaneHnapHblid MecsIl, 32 KOTOPBIH ONpE/IEIcHa CTaBKa
GC.prH.'
Cpennsis 3a KaJeHAapHBIN MecsI KitodeBas ctaBka [Ib PD paccunteiBaercs o popmye:

2iKC; +T;
KCCp. = — 7
eoe:
T - KOIMYECTBO JTHEW B KAJICHIAPHOM MECSIIE, 32 KOTOPBII paCCUMTHIBACTCS MPOILICHTHAS CTaBKa;
KC; - xmtoueBas craBka L{b P®, nelicTBoBaBias B i-oM Mepuojie KaJleHAapHOTO MECSILIA;

T; - xonMMuecTBO JHEW KaJeHAAPHOTO MECSIa, B TEYCHHE KOTOPHIX JeHCTBOBAJIA MPOIICHTHAS CTaBKa
KC;.

erI[I/ITOpCKaH 3a10JDKCHHOCTD, IMOJJICIKaIllad IMOoralcHuo UMYyIICCTBOM, BO3HUKIIAA 11O JOTrOBOpam
MCHbI, HOBAllUKM W JAPYrUM aHaJIOTUYHBIM JOrOBOpaM, OLCHUBACTCA IO CTOUMOCTH HUMYIICCTBA,
nomiciKaero nepeaadye, B COOTBCTCTBUU C MOPAAKOM OIPCACICHUA CHpaBCHHHBOf/'I CTOUMOCTHU TaKOI'O
HUMYyHIECTBA, YCTAHOBJICHHBIM HACTOAIIUMU HpaBI/IJ'IaMI/I.

HOJ’Iy‘IeHHBIC mpeaoIiaTel OHCHHUBAKOTCA B CYMME IMOJTYYCHHBIX ACHCKHBIX CPEACTB.
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10. MIPU3HAHME, IIPEKPAIIIEHUE NIPU3HAHUS Y OIIEHKA 3AMOB BBIJJAHHBIX U

AHAJIOI'MYHBIX THCTPYMEHTOB

10.1. O01mMe moJaoKeHus

Meroauka OIEHKH CHpPaBeIJIMBOM CTOMMOCTH 3aiiMOB BBIJIAaHHBIX, OMHMCAHHAS B JIAHHOM pasfele,

PacIpoCTPaAHACTCA TAKIKC Ha OLICHKY BJIOKCHHUN B BEKCeJIA U 3aKJIaJHbIC.

10.2. IIpu3HaHue ¥ NpeKpalleHue NIPU3HAHUSA 32iIMOB BBIIAHHBIX

Kpurepun npusHanus 3aiiMoB:

3aeM, BBIJJaHHBI YmpaBistonieil komnanuei @oHma, npusHaeTcsl B KAUeCTBE aKTHUBA B JaTy
CIIUCAHUSl JEHEKHBIX CPEACTB C PACUETHOTO cyeTa Ympasisrowmend komnanuu DoHpa B
MOJIb3Y 3aEMIIIUKA;

JaTa MoydeHus: YmpaBisitonieil komnanuein @oHga COOTBETCTBYIONIETO MpaBa TpeOOBaHUS
OT TPETHErO JINIIA;

[IpaBa TpeGoBaHus U3 JOTOBOpA 3aiiMa WJIM WHOTO aHAJIOTMYHOTO JIOTOBOPA, MOJTyYEHHBIE Ha
OCHOBaHHMH CyACOHOTrO aKTa, MPU3HAIOTCS B KayeCTBE 3aliMa B MOMEHT BCTYIUICHHS B CHITY
CyneOHOro aKTa B COOTBETCTBUU C JICHCTBYIOIIUM 3aKOHOAATEIHCTBOM;

[IpaBa TpeOGoBaHMS W3 JOTOBOpa 3aiiMa WM KPEAUTHOTO JOTOBOPA, YAOCTOBEPEHHBIC
3aKJIaIHBIMM, IPU3HAIOTCS B KAUE€CTBE aKTHBA B JaTy MEPEIATOYHOM HAJMUCH Ha 3aKIaJHON
C yKa3aHMEM BJIaJieNblia 3aKiaagHo -Ynpasistomas komnanus Gonjaa.

JlaToii npekpallieHus IpU3HaHUsA 3aliMa ABJISICTCS AaTa:

BO3BpaTa 3a€MIIMKOM JEHEXKHBIX CPEACTB Ha PACUYETHBIA CYET YNIpaBIAIOUIECH KOMIIAHUHU
doHAa;

nepegaun Ympapistomeid kKommaHnued @OoHAa COOTBETCTBYIONIETO TpaBa TpeOOBaHUS
TpeThEeMY JIUILY;

JaTa nepeAaToyHON HaAMUCH Ha 3aKJIaJHOM C yKa3aHUEeM Blajelblia 3aKiIagHOW - CTODOHHEE
JINIIO;

TUKBHUJIAIUU 3aEMIIMKA COTJIACHO HWH(OpPMAIMU, PACKPHITOW B OQHUIIMAIBHOM JOCTYITHOM
rncrouHuke (B ToM uucie 3anucu B EI'PHOJI o nukBuganum 3aeMInuKa);

nepexo/ia mpasa Ha 3aJI0TOBOE UMYIIECTBO MPU OOPAIICHUH B3BICKAHUS HA MPEMET 3aJI0Ta;
MPOYETrO MPEKPAIICHUs 0053aTeIbCTB B COOTBETCTBUU C JCHCTBYIOIIUM 3aKOHOIATEIbCTBOM
WJIA IOTOBOPOM.

10.3. Onenka 3aiiM0OB BbIIAHHBIX

BaILOJI)KeHHOCTB o 3akiMam OLICHUBACTCA I10 HpHBGIIeHHOﬁ K JaT€ OLCHKHU CTOMMOCTHU ACHCKHBIX

IIOTOKOB B cooTBeTCTBUU C [Ipmnoxenunem 2 k HactosmuMm [IpaBunam.
[Tpocpouka ucromHeHUs: 00s13aTEIBCTB 0 5 paboYnX THEH HE CUNTACTCS COOBITHUEM OOCECIICHEHHS B

OTCYTCTBHE WHBIX MIPU3HAKOB 00eCIicHeHUs/1e(hoaTa KOHTpareHTa.
Ecnu moroBop He COAEepKUT KOHKPETHOW JaThl MOTAIICHHUs, TaKasl J1aTa ONpeeNsieTcs] Ha OCHOBaHUH
AKCHEPTHOTO (MOTHBHPOBAHHOTO) CYXICHHS YIPABISIOMEH KOMIAHWH, KOTOPOE JOJDKHO COIEPHKATh

00OCHOBAaHHBIM BBIBOJI O CPOKE BO3BpaTa CCYAbI, OCHOBAHHBIM B TOM YHCIIE HAa COOCTBEHHOH NMpaKTHUKE

paboThl ¢ aHATOTMYHBIMY 3aeMIIUKAMHU U (MJIM) OOIIeH PHIHOYHOM MPAKTUKE MOTAIICHUS aHAIOTHUYHBIX

CCYA U UHBIX JAHHBIX.
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B cnyyae BHeceHUs M3MEHEHHS B YCJOBHS OIpENEJeHHs] CpoKa TOTOBOpa MaKCHUMANbHBIN CpPOK
OTpe/eNsieTCs B COOTBETCTBUU C HM3MEHEHHBIM CPOKOM KpeauTa (3aiimMa), NEWCTBYIOIIMM Ha JaTy
onpeneneHuss CHA, npuueM HaKOIJIEHHE CpoKa KpeauTa (3aiiMa) He MPOUCXOIUT.

B ciydae ecim JIoroBop cComepiKUT TaHHBIE O IUIATEXax 3a MOJIb30BaHNE ACHEKHBIMHU CPEJICTBAMH,
3aBUCSAIINE OT MEPEMEHHBIX BEJIMYMH, TO MPOTHO3 JCHEKHBIX MTOTOKOB OCYLIECTBIISIETCS B COOTBETCTBUU
c [Ipunoxenuem 3.

11. MPUBHAHUE, MIPEKPAIIIEHUE ITPU3HAHUA U OLIEHKA 3AVMMOB MOJTYYEHHBIX

3aeMm, TOJNIy4eHHBIM Ympapisiomed komnanued @oHaa, B T.4. MO CAEJIKAM MapKUHAJIBHOTO
KpeAUTOBaHUS, TIPU3HAETCS B KAUECTBE 00513aTeIbCTBA:

® C JaTHl MOJYYEHHUS Ha PAaCUCTHBIN MIIM OPOKEPCKUI CUET JCHEXKHBIX CPEJCTB OT KPEAUTOPA;

e C JaTel TepeJadd IEeHHBIX Oymar B 3aeM OpOKEepOM II0 CHelIKaM Map>KWHAIBHOTO
KpCAUTOBAHUSA B COOTBETCTBHUU C OTUCTOM 6p01<epa;

® C JaThl TIOCTYIUICHUS LIEHHBIX Oymar Ha cueT jerno PoHIa MO chenkaM IMepenadd EeHHBIX
OyMmar B 3aeM.

JlaToli npekpalleHus NpU3HaHus 3aliMa sBJISICTC:
® J1aTa UCIIOJHEHUS 00s13aTeNbCTBA Y IpaBisioniel kommanueit oHaa mo Bo3BpaTy 3aiima;
e nata BHeceHus B EI'PYOJI cBenenuii 0 TMKBUAAIMKM KOHTPAreHTa B MOPSAKE, YCTAHOBIEHHOM
JNEUCTBYIOIUM 3aKOHOJATEIbCTBOM;
e Jara MpOYero IMpeKpalleHus o00s3aTelNbCcTB M3 JOroBopa 3aiiMa B COOTBETCTBUH C
3aKOHOJATEIIbCTBOM HJIU JIOTOBOPOM.

MeToauka OLEHKHM CHpaBeAJIMBON CTOMMOCTH 3aliMOB, MOJYUYEHHBIX JEHEKHBIMH CpPEICTBaMH,
OMHCaHHAs B JaHHOM pa3lesie, paclpoCTpPaHSETCs TaKKE€ Ha OLEHKY BJIOXKEHHH 3aJ0KEHHOCTH
VYnpasnsromeit komnanuu @ounaa no onepanusam PEITO.

3aI0JKEHHOCTh IO IOJIyYE€HHBIM JEHEKHBIMU CPEICTBAMM 3aiiMaM, CPOK HCIIOJIHEHUS KOTOPOU B
JaTy TepBOHA4adpHOro npusHaHus He npesblan 180 (Cra BocbMHaEcATH) IHEH, OLEHUBAETCS B
HOMUHAJILHOM CyMMe€ 3aliMa IIIIOC HAYUCICHHBIE MCXOASA U3 NPOLCHTHOW CTAaBKU IO JOTOBOPY 3aiMa
IIPOLIEHTHI HA 1aTy OLEHKHU.

3a10JKEHHOCTh 110 TIOJYYEHHOMY JEHEXHBIMU CpPEACTBAMM 3aiiMy, CPOK MCIIOJIHEHHS KOTOpPOMl B
naTy TepBoHadasbHOro mnpu3HaHus mpesbiman 180 (Cto BoceMbrecsar) AHEH, OIEHUBAETCS IO
MPUBEJAECHHON K JaTe€ OLICHKHM CTOMMOCTH IIJIATEKEW, PACCUUTAHHOM C MCIOJIb30BAHUEM PBHIHOYHOMN
MPOIICHTHOMN CTaBKHU Ty -

B kadecTBe pHIHOYHOM MPOIEHTHOW CTAaBKM B JaHHOM Cllydyae MPUHUMAETCs cieayionas cTaBka (C
OKPYTJICHHEM JI0 2 3HAKOB MOCJIE 3aIITON):

Tepporr. T (KCpo. — KCep), JI11 3aJ]0JPKEHHOCTHU B pyOJISIX
Tpem. = CIIA u E
Tep.poins JUUIs1 33/10/DKEHHOCTH B ZloJlIapax u EBpo,

eoe:
Tep.po. = CPEJIHEB3BEIICHHAS POLICHTHAS CTABKA, MyOnuKyemas Ha oduiuansaom caire 1[b PO 3a

Mecsi, HaumOosjee ONM3KMH K Jare OIEHKH, [0 KpeAWTaM, HPEJOCTaBICHHBIM KpPEAUTHBIMU
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OpraHu3anysiMi He(pMHAHCOBBIM OpPTaHM3AIMSAM, B TOM K€ BAJIIOTE, YTO U OIlCHHBaeMasl 3a/10JKEHHOCTh
o 3aiiMy, CO CPOKOM IpPEeNOCTaBICHUS, MONAJA0IIUM B TOT K€ UHTEpBaj, YTO U CPOK, OCTABILIUIICS Ha
OTYETHYIO JaTy A0 MOTAIIeHUs OLEHUBAEMOM 3aI0JIKEHHOCTH;

KC, .. - kmo4eBas craBka [Ib PO, ycraHoB/IeHHas Ha IaTy OLEHKH;

chp. - cpenHsis kiaroueBas ctaBka L[b PO 3a xameHmapHblid Mecsll, 32 KOTOPBIA ONpPEAEIICHA CTaBKa
GC.prH.'
Cpennsisa 3a KaJeHAapHBIN MecsI kitodeBas ctaBka [Ib PO paccunteiBaercs o popmye:

KC 2iKC; * T;
cp. — T )
eoe:
T - KOIMYECTBO JHEW B KAJIICHIAPHOM MECSLE, 32 KOTOPBIM PACCUUTHIBAETCS MPOLICHTHAs CTaBKa,
KC; - ximoueBas craBka [{b P®, nelictBoBaBIas B i-OM MEPHOJI€ KaJIECHIAPHOTO MeCsIa,
T; - KOIMYECTBO JHEW KaJICHIApPHOIO0 MECSIa, B TCUEHHE KOTOPBIX JEHCTBOBaja MPOILECHTHAs CTaBKa
KC;.

3a/10JDKEHHOCTh 110 TIOMYYCHHOMY IICHHBIMHU OyMaramu 3aiiMy OIICHHBAETCSI MO CIPaBEIIUBOMA
CTOMMOCTH IICHHBIX OyMar, SBJSIONIMXCS TMPEAMETOM 3aj0ra, B COOTBETCTBHH C HACTOSIIMMH
MpaBUIaAMHU.

B cnydae mepemaun 3amora mo 3aiiMy WM CHIEITKE MapKMHAIBHOTO KPEIUTOBAaHUS, TPEOOBAHHE T10
BO3BpaTy 3ajora OIEHUBAIOTCS IO CHPABEIMBOM CTOMMOCTH 3aJl0ra B COOTBETCTBUHU C HACTOAIIMMU
npaBuiaMu. B cioydae HanmMuus TpU3HAKOB OOECIIEHEHMsI KOHTpareHTa (HE HCKIIoYas TPU3HAHHE
nedonra wim OaHKPOTCTBA), TpeOOBaHME IO BO3BpPATy 3ajora OIICHUBACTCS C Y4YETOM IPU3HAKOB
obecrieHeHHS B cOOTBeTCTBHH ¢ [Iprnokenuem 2.

12. OIPEJEJIEHUE PYBJIEBOI'O DKBUBAJIEHTA CIIPABEIJIMBOM
CTOUMOCTH, ONPEJEJIEHHOM B BAJIIOTE

CHpaBC,Z[.HI/IBaH CTOUMOCTh AKTHUBOB U 065133T€J'H:CTB, OIIPCACIICHHAasA B BaJllOTC, OTJIMYHOHA OT
pOCCHIICKOTO pyOJis, TMOUICKUT TepecdeTy B pyOaum mo OupkeBoMy Kypcy Ha gatry pacdeta CUYA.
JloCTyITHBIM PBIHKOM B IIEJIAX OmpenenacHus: OupsxkeBoro kypcea sipisercst [IAO «MockoBckast Oupxay.

B kauecTBe 6up:keBOro Kypca NpuMEHSIOTCS CIIEIYIOIINE [EHBI:

cpenueB3BemeHHb Kype cnenok CIIOT (TOD) mo cooTBETCTByIOIIEH BAJIIOTHOW TMape Ha AaTy
ompeneneHuss CYA 1o COCTOSHUIO Ha BpeMs OKOHYAHHMS TOProB (WJIM Ha MOCHEIHUM Omkaiimmit
TOPTOBBIN J€Hb, ecH faTa onpenaenenus CHA sBiseTcss He TOProBbIM JTHEM, HO He Oosiee 7 THEH.

B ToM cnyuae, ecnu OUpKEBOW Kypc BajIOTHl HE YCTaHOBJEH IO MPUYHMHE OTCYTCTBHS JOIYyCKa
BAJIIOTBI K TOpraM HJINU OTCYTCTBHA TOProB OTACIbHBIM HHCTPYMCHTOM B TCUCHUH 60JI€C 7 TOPrOBBIX
IHEW, B TOM YHCJIE B CIy4ae MPHOCTAHOBKHU/TIPEKPAIIEHHS TOPTOB, IS IeNIei OIEHKH PUMEHSIETCST Kype
entpansHoro 6anka Poccutickoit ®enepanuu (nanee — banka Poccun).

Ecmm na mary ompenenenus CUA st ”HOCTpAHHOW BalllOTHl HE YCTAHOBIICHBI OMPIKEBBIE KYPCHI
sakpeiTusi TOD TTAO «MockoBckast Oupka», a TakKe He ycTaHOBJIeH Kypc banka Poccum, mis
nepecyera B pyOIin UCTIONIB3YETCsS KPOCC KYPC, ONPEACISIEMbI CIeTyIONIM 00pa3oM:

Kpocc kypc = CUR/USD * USD/RUR,
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2oe:

USD/RUR - 6upxesoit kypc noutapa CIIIA, va naty pacuera CUA;

CUR/USD - kypc BalIOTBHI, B KOTOPOW BBIPaXKEHA CIpaBeIIMBas CTOMMOCTh, K Jlommapy CIIA,
MOJTYYEHHBIM TIO JaHHBIM WH(OpMaIMoHHOro areHTcTBa MHTepdakc 00 0OMEHHBIX Kypcax HIMPOKOTO
IIEpPEYHsI THOCTPaHHbIX BAMIOT K fgosutapy CIIIA.

B cnyuae otcyrcTBus Kypca BamtoTsl k goutapy CHIA, ucnons3yeTcst Kype BamoThl K €Bpo: Kpoce
kypc = CUR/EUR * EUR/RUR.

13. TOPSAJOK PACUYETA BEJIMYUHBI PESEPBA HA BBIILJIATY BOSHAT'PAXKJIEHUM

Pe3epB Ha BbIIaTy BO3HarpaxaeHus (GopMupyercs OTIAECIBHO B YacTU pe3epBa Ha BBIILIATY
BOZHAarpaXACHHUsS YIPaBIAIOIIEH KOMIIAHMM M B 4YacTH pE3epBa HA BBIUIATY COBOKYIIHOTO
BO3HarpaxaeHus Crnenuain3upoBaHHOMY JETIO3UTAPHIO, AYAUTOPCKOM OPraHU3ally, OLCHIIUKY U JIUILY,
OCYILLIECTBIISIONIEMY BEJCHHE pPEecTpa BIIAJAEIblieB MHBECTULIMOHHBIX MaeB (QoHAA (Oanee umeHnyemcs
pe3epe Ha npodue 803HAZPANCOEHUS).

Pe3epB Ha BbIMIaTy BO3HArpakJIeHUN NMpHU3HAETCs (HauuCiseTcs) B coctaBe obsa3arenscts Donna
¢ HaubOosee no3aHei u3 2 (AByx) crleayrommx 1aT:

e J1aTa HayaJa KAJICHIAPHOTO roja;

e jara 3aBepuicHHs (okoHUaHus) popmupoBanus DoHma.

[Tpexpamenue NpU3HaHUA pe3epBa HA BBIIUIATY BO3HATPAKICHUM MPOUCXOOUT MIPU HACTYIIJICHUH
OJIHOM U3 CIIECIYIOLINX JaT:

e J1aTa OKOHYaHMs KaJICHJAPHOTO T'0/a BKIIOUYHUTEIBHO;

e J1aTa BO3HMKHOBEHMS OCHOBaHMs 1Js npekpauieHus PoHma B 4acTu pe3epBa Ha BBIILIATY
BO3HATPAXACHUS Y IPABIISIOLICH KOMIIAHUY;

e mnaubosiee mNO3AHEH U3 JBYX JaT NpU TPEKPAlIeHWHd - JaTbl OKOHYAHHUS IpHEMa
TpeboBanuii kpeautopos 11D mim gaTel OKOHYaHMS peaan3alu Beero uMmyinectsa [TND
(BKJIFOUHUTEIHHO).

BennunHa pesepBa Ha BBIIUIATY BO3HArpakAcHU B DOHIE HAYMCIIAETCS HAPACTAIOIIMM HTOTOM:

e Ha kaxnaywo aaty pacdieta CHA B cooTBeTcTBUM ¢ HacTrosmuMu IIpaBuwiiamMu B TeueHue
KaJIEHIapHOTO roJia;

e Ha JaTy BO3HMKHOBEHHMsS OCHOBaHMs sl npekpameHuss donpa B yactu pesepBa Ha
BBIIUIATY BO3HATPAXKACHUS Y IPABJISIONIEH KOMIIAHHUH.

PacuérHas BenuuMHa pe3epBa Ha BBILIATY BO3HATPAXACHMS YIPABIAKOIIEH KOMIIAHUU
OTpeieNIAeTCsl UCX0Ad U3 (PMKCUPOBAHHOM BEIMYUHBI, MPEAYCMOTpeHHON [IpaBmiiaMu JOBEpUTEIHHOTO
YIPAaBIEHUsS, PE3E€PB HA BBIIUIATY BO3HAIPAXACHHUS HAYMCIETCS B pa3Mepe YKa3aHHOM BEIIMYMHBI,
paccuntanHoO# Ha gaty onpeneinenuss CHA B cooTrBeTcTBUM C [IpaBunaMu HOBEpHUTENBHOTO YIPABICHUS
IIPONOPLIMOHAIBHO KOJINYECTBY KaJICHJAPHBIX JHEH B pACYCTHOM IEPUOJIE.

B cnydae u3MeHeHus (UKCHPOBAHHOIO pa3Mepa BO3HArPaKIACHUS BEIMYMHA HAYHUCISIEMOTO
pe3epBa OINpeAeseTcs: IPONOPLUUOHAIBHO UCXO0IS U3 KOJIMYECTBA KaJICHIAPHBIX JHEN AEUCTBUS KaXKI0TO
pa3Mepa BO3HArpaKJIEHHUs B paCIETHOM IEPUOJIE.

Ecin pacuérHas BenMuumHaA pe3epBa Ha BBIIUIATY BO3HATPAXKACHUS ONPEACIAETCS HUCXOIsd W3
IIPOLEHTHOM CTaBKM OT CPEIHEr0JJOBOM CTOMMOCTH UHUCTBIX aKTHUBOB, TO BEJIWYMHA TEKYIIETO
HAYUCIIEHUs pe3epBa Ha BBIIUIATY BO3HArpakaeHuit B MoH e paccunThIBAaeTCs M0 cieayrouei Gopmyie:
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d-1 é-1
By =(X*(Q . CY4 +4; -0 - Pp)I D=3 BYI(1+ X1 D),
t-l

2-1
eoe:
Pi- cymma ouepeiHOTO (TEKYIIEro) HAYUCIIEHUs pe3epBa B 1aty pacueta CUA;
X - IporieHTHAS CTaBKa, COOTBETCTBYIOMIAS:
® COBOKYNIHOMY pasMepy Bos3HarpaxicHuii CrnenuanusupoBaHHOMY  JETIO3UTApHIO,
OLICHIUKY U JIMIy, OCYILECTBIISIONIEMY BEICHHUE PEECTpa BIIAJENbLEB WHBECTULIMOHHBIX
naeB @PoHna, oTHOCUTENBbHO cpenHerogoBo CYA, ycraHoBieHHoMy IlpaBunamu
JIOBEPUTENILHOTO yIpaBiieHus PoHI0M;

Cyd

- CYHA 1o COCTOSHUIO Ha KOHEIl KaKJI0To padouero s t, 3a uckimoueHueM aas d. Ecioum Ha
pabounii neub t CHA He ompejeneHo, oHO mpuHUMaercs paBHbIM CUA 3a mpeamecTBYIOMMNA JTHIO t
pabounii JeHb TEKYIIEero KaJeHIapHOTO roaa, a ecau pacuer CYUA B KajleHJZapHOM TOAy HeE
MIPOU3BOJMIICA - HA MOCIETHUIN pabouuil 1eHb IpeablIyIIEero roja;

4i- cTonMOCTh akTHBOB Ha naTy pacdeta CUA;

Oi- crommMocTh 0053aTenbCTB Ha AaTy pacuera CUA;

P cyMMa (MKCHUPOBAHHOM BETMYUHBI pe3epBa, HAUNCICHHAs B JaTy pacueTa
D - xonnuecTBO pabounx AHEH B TEKYILEM KaJIEHIAPHOM TOLY;
t - TOPSAIKOBBIA HOMEp paboyero IHs, MpUHUMarONMi 3HaYeHus oT 1 10 d. t=d — mopsaaKoBbId
HOMEp pabouero JHs HAuUCIEHHs pesepna 17 ;
Pi_ cymma pesepBa, COOTBETCTBYIOLIAS:
e CyMME pe3epBa Ha MNpPOYME BO3HATPAXKICHHUS, HAYHMCICHHOW C Hauyajga TEKYILEro
KaJICHAapHOTO To/1a, He BKIIIoYas naty pacuera CHA.

B cnydae BcTymieHuss B cwiy u3MeHeHud B IlpaBuia pgoBepuTenbHOro ympasieHUss PoHAOM,
MpEeIyCMAaTPUBAIOIINX HW3MEHEHHE pa3Mepa BO3HATPAXKACHHUS YTPABIAIONICH KOMIAHWUU  W/WIH
COBOKYIHOTO pa3Mepa Bo3HarpaxiaeHuid Creuuanu3upoBaHHOMY  JEMO3UTAPHUIO,  ayAUTOPCKOM
opraHmaum/I, OI_[CHIJ_[I/IKy H Juny, OCYH.[GCTBJIHIOH.[GMY BCIACHUC peeCTpa BJIaACJIBIICB MHBCCTUIITMOHHBIX
11acB CDOHI[a, B OTYCTHOM FOIIy, HpOHeHTHaSI CTaBKa paCC‘{HTLIBaeTCH CJIGI[yIOH_[I/IM 06pa30M:

n

x=x LI

T.
+ X"—+. .+ X"—),
T. T.

i i

T =(T +T +..+T"),

eoe:
X - mpolieHTHAsE CTaBKa, COOTBETCTBYIOIIAS:
® cCld TPOM3BOJUTCS pacueT CYMMBbI pe€3epBa Ha BO3HATrpa)xaAcHHE Y paBIAONICH
KOMITAHUM - pa3Mepy BO3HATpaXICHUS YIPABIAIOIIEH KOMIIAHUM OTHOCHUTEIIBHO
cpeanerogoBoii CUYA, ycraHoBieHHoMmy IlpaBuiamu [OBEpUTEIBHOIO YIPABICHUS
doHI0M;
® eClId MPOU3BOJUTCSA PACUET CyMMbI P€3€pBa HA MPOYNE BO3HATPAXKIECHUS - COBOKYITHOMY
pa3mepy  Bo3HarpaxjaeHuid — CrHenuaau3upoBaHHOMY  JIETIO3UTAPUI0,  AYAUTOPCKOU
OpraHu3alyy, OLEHIIMKY U JIMIy, OCYIIECTBJISIOIIEMY BEJIEHUE peecTpa BiaJeIbLICB
WHBECTUIIMOHHBIX MaeB PoHAa, OTHOCUTEIBHO cpeaHeronoBoid CYA, ycTaHOBIEHHOMY
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[IpaBuamu noBepuTenbHOrO ynpasieHus OoHmom;
X'- mponienTHas cTaBka X | IeliCTBOBABINAN ¢ HAYajla OTYETHOIO IO/,
X "'~ u3MeHeHHas NMPOLEHTHAS CTaBKa X |

X n

- IEMCTBYIOIAs IPOLIEHTHAS CTaBKa X |

T . ; .
i - KOJIMYECTBO pabOYMX JHEH MEpHoaa ', B TEUEHUE KOTOPBIX JIEHCTBOBAIA CTaBKa X |

T KOJIMYECTBO pabounXx JHEN mepuosa ];, B T€UEHHE KOTOPLIX AeiicTBoBana ctaBka X ' ;

T T X"

- KOJIMYECTBO pabovmXx IHEH mepuona ', B TeUEHUE KOTOPHIX JICHCTBOBAJIa CTaBKa .

Pasmep cdhopMupoBaHHOTO pe3epBa Ha BBHIUIATY BO3HATPAXKIACHHUS YMEHBIIACTCS HA CYMMBI
HAYUCJICHHOTO B  TEYCHHE OTYETHOTO TOJlda  BO3HATPAXKACHHUS  YTIPABISAIOMEH  KOMITAHHH,
Crnenmanu3upoBaHHOMY  JICTIO3UTApHIO,  OIEHIIUKY, AayJUTOPCKOW  OpraHu3alud ©  JIHIY,
OCYIIECTBIISIONIEMY BEJICHUE PEECTPa BIIaJICIbIIEB MHBECTUIITMOHHBIX TTaecB DoHa.

Hewncnonb30BaHHBI B TEUYEHUE KaJICHIAPHOTO ToJa PE3epB Ha BBIIUIATY BO3HATPAXKICHHM
MO/JIC)KAT BOCCTAHOBJICHUIO B TMOCIEAHUN KaJeHAApHBIA JeHb KaJeHJApPHOTO Troja, a YKa3aHHOE
BOCCTAaHOBJICHUE OTpakaeTcsi npu nepBoMm ompeneneHun CYUA B KalleHIapHOM IOy, CIEAYIOIIEM 3a
KaJIeHAapHBIM T'OJIOM, B KOTOPOM pe3epB ObUT chopMHUpOBaH.

14. TIOPSITOK PACUETA CPEJHETOJOBOW CYA ®OHJIA M ONIPEJAEJIEHUS
PACUETHOM CTOMMOCTHU UHBECTUIIHOHHOI'O MASI ®OHJIA

CpenneromoBass CHA donpga Ha m000# AeHB ompenensercs, kak oTHomeHne cymMmbl CYA Ha
KaXIbI pabouyuii JIeHb KajeHJapHOro Toja (ecnm Ha pabounii neHb KajneHmapHoro roga CYUA He
ompeeNsiach — Ha TOCIIEIHUN JICHb €€ ONPEIeIICHHS, TPEANISCTBYIONINNA TAKOMY JTHIO) C Havasia rojaa (¢
naThl 3aBepiieHus (okoHyanus) GpopmupoBanus Gonna), BKIrodas gaTy pacuera cpeanerogopoir CUA, k
YHCTy pabo4MX JHEH B KaJICHIAPHOM TOJy.

D C44,
Crcyd =-=——,
D

2oe:
D - komudecTBO pabouyux JHEH B TEKYIIEM KaJICHIAPHOM TOY;

Cq/ﬂ - CYA, paccuntaHHas B COOTBETCTBMM C HactosiumMH [IpaBunmamu, BriIrowas JeHb pacuera

cpemnerofoBoii CYA. Ecim Ha pabGoumit nens t CHA He omnpeneneHa, oHa npuHuMaercs paBHoit CUA 3a
TIPEIIICCTBYFOIINIA JTHIO t paboumii IeHh TEKYIIETO KaJleHIapHOTO rofia, a ecii pacuer CYA B KalleHIapHOM TOjTy,
BKJIIOUasl JIeHb pacuera cpeaneronoBoii CUA, He TPOM3BOMICS — HA TIOCICAHUNA padounii JeHb MPEIbITyIIerO
roia. 3HaueHUE OMPEAECISIETCS C TOYHOCTHIO 10 2 (LBYX) 3HAKOB MMOCIIE 3aIISTOM.

Pacuérnas ctouMoCcTh UHBECTUIIMOHHOTO Nasi PoHAa onpenessieTcss Ha KaXIylo J1aTy, Ha KOTOPYIO
onpenensiercss CHA donpna, nyrem nenenuss CHA donjga Ha KOJIMYECTBO WHBECTHUIIMOHHBIX MMAEB IO
JAHHBIM peecTpa BIAJENbIIEB HHBECTULUHMOHHBIX maeB DoHOa Ha JaTy oOmpeleieHus pacu€THOM
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CTOMMOCTH.

[Tepepacuér cpennerogoBoii CHA ®oHna U pacu€THOM CTOMMOCTH MHBECTHI[MOHHOTO Masi MaeBOTo
MHBECTULIMOHHOTO DOHIa OCYIIeCTBIAETCS B ciaydae nepepacuéra CHA.

15. IOPAAOK OIIPEAEJIEHUA CTOUMOCTU UMYIIECTBA, IEPEJAHHOI'O B
OIVIATY UHBECTUIIMOHHBIX ITAEB

CTtouMOCTh HMYILECTBA, NEPEAAHHOTO B OIUIATY HMHBECTUIMOHHBIX I1a€B, OIpPENENIeTCsS B
COOTBETCTBUHM C TpeboBanusimu DexepanpHoro 3akoHa oT 29 HosOps 2001 1. Nel56-d3 «O6
WHBECTULMOHHBIX (POHAAX», MPHUHATHIX B COOTBETCTBUM C HUM HOPMATHUBHBIX aKTOB, TPeOOBaHUSIMU
Vkazanusg u [IpaBui.

JlaTa, Mo COCTOSIHMIO Ha KOTOPYIO OMPENENISIETCS CTOMMOCTh MMYILIECTBA, MEPEIAHHOTO B OIUIaTy
WHBECTHIIMOHHBIX TaeB DoHma, He MOXKET OBITh paHee NaThl MepeAadyd TaKOTO MMYIIECTBA B OIUIATY
WHBECTUIIMOHHBIX TIAEB, 32 UCKJIIOUYECHHUEM CITy4aeB ONPEICICHUs] CTOUMOCTH UMYIIECTBA, IEPEIAHHOTO B
OIuIaTy MHBECTUIIMOHHBIX NaéB DOH1a, HA OCHOBAaHUHU OTYETA OLCHILMKA.

JlaTa, O COCTOSIHUIO Ha KOTOPYIO OIpPEAENSIeTCS] CTOMMOCTh MMYIIECTBA, MEPEJAHHOTO B OILUIATy
WHBECTUIIMOHHBIX MaeB (DOHJa, HA OCHOBAHWU OTYETa OIEHINMKA, He MOXeT ObITh panHee 3 (Tpex)
MCCALICB [0 JaThl Mepcaadd TaKOTO HUMYHICCTBA B OIUIATy HWHBCCTHUIUOHHBIX IIACB. CTOoUMOCTD
HMMYILECTBA, MEPEJaHHOr0 B OIUIATY MHBECTHIIMOHHBIX naeB DoH7a, ompenensercs Mo COCTOSHHUIO Ha
JIaTy, YCTAHOBJICHHYIO B COOTBETCTBHHM € [IpaBuiamu noeputenbHoro ynpasieHus @ongom Ha 23 4. 59
MUH.

16. TIOPSAJIOK YPET'YJIMPOBAHMS PASHOTJIACUA MEXIY YIIPABJAIOIIEN
KOMITAHUEW U CIEIIUAJIN3UPOBAHHBIM JENNO3UTAPUEM IIPU ONPEJIEJEHUA
CHA

16.1. IIpouecc ceepku CHA

Vopasnsomas koMmnanus KU CrHenMaau3upOBaHHBIN AETO3UTApUM HAa [JaThl, IPEIyCMOTPEHHbIE
IeBATHIM a03ameM pazgena 2 Hacroaummx I[lpaBum, ocymiecTBisiioT oOsi3aTenbHylo cBepky CUA u
CTOMMOCTH OJIHOTO MHBecTHIMOHHOTO nasi donpa. [ng storo Ympasmistomas koMnanus GopMUpyeT U
nepenaet B Crnienuaan3upoBaHHbBIN JEMO3UTapUil CITPABKY O CTOUMOCTH YUCTHIX aKTUBOB DoHA.

Crneuuanu3upoBaHHbIA Aeno3uTapuil ocymecTsiseT cBepky CHA u pacd€éTHON CTOMMOCTH OJHOTO
WHBECTHIIMOHHOTO Masi DoHAa, pacCUMTAHHBIX YTIPABIISIIONIEH KOMITAHUEH, C COOCTBEHHBIMU pacuéTaMu
JTAHHBIX OKa3aTelIeH.

[IpaBunsHoCTh omnpeaenenus CYUA u pacyéTHOW CTOMMOCTH OJAHOTO MHBECTULIMOHHOTO mas PoHaa
MOATBEPKIAETCA MOAMUCHIO YIIOJTHOMOUYEHHOTO Jiniia Crenuanu3upoBaHHOTO JEMO3UTAPUs U 3aBEpsETCA
nevyaThio Crnenuanu3upoBaHHOTO JIETIO3UTApPUsl HA CIPABKE O CTOMMOCTH 4YMUCTHIX akTHBOB DoHna (B
CiTy4ae TOMUCaHus OYMa)KHOTO JOKYMEHTA).

B cinywsae oOHapyXKeHHsS CYIIECTBEHHBIX pAcCXOXICHUW, BBISBICHHBIX B IIPOLECCE CBEPKH,
Crnenmanu3upoOBaHHBIA ~ JEMO3UTAPUI  HANpaBIsAeT YIpaBIAOMed KOMIAHUM HWH(oOpMaluoo ¢
pe3ylbTaTaMu MO CBEpKE JaHHBIX yuéra umyiecTBa DoHAa ¢ ykazaHUEM MO3UIHM, 10 KOTOPHIM OBLIU
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OoOHapyXeHbI JAHHBIE PACXOKIACHHUS.

16.2. BoisiBjieHHe pacxoxaeHnid B npouecce ceepkn CUA

[Ipu BBIsIBIEHMU pacXOXACHUU TO cocTaBy akTMBOB mIpu pacuéte CYUA donpma Ymnpapnsromias
koMraHus U Crienuanu3upoBaHHBIA JIEMO3UTAPUN OCYLIECTBIISIIOT CBEPKY aKTUBOB M 0053aTEILCTB, IO
KOTOPBIM BBISIBJICHBI PACXO0XICHUS, Ha MIPEIMET IIPABHIIBHOCTH UX YYETa B COOTBETCTBUM C KPUTEPUIMU
UX NpU3HaHUsA (IpEeKpalleHus IPU3HAHUS).

[Tpu oOHapYyX)EHUU PACXOKICHUN 110 CTOMMOCTH aKTUBOB IpH pacuére CHA donpa Ympasinsiomias
koMnaHus U Crenuain3upoBaHHbIN AETIO3UTAPUM OCYLIECTBIIAIOT CAEAYIOIUE NEHCTBUSA:
e cBepka MH(OpMAIMH, HCIIOJIB3YEMOM Ui ONpeAesiCHHs CIpPaBEAINBONA CTOMMOCTH aKTHBOB
(o6s3atennbcTB) DoHMA, B TOM YHCIe, €€ HCTOYHUKOB U TIOPs/IKa UX BBIOOPA;
® CBEpKa MOpsAKa KOHBEPTALMM BEIMYMH CTOMMOCTEH, BBIP@XCHHBIX B OJHOW BaJIOTE, B
OPYTYIO BajloTy.

Ilocne ycTpaHeHUs BBISIBICHHON NMPUYMHBI pacxokaeHuil B pacuete CHA VYnpasistomas KOMIaHUS
n Cnenanu3upoBaHHbIA JeTI03UTapuil MIOBTOPHO OCYIIECTBISIOT IEHCTBHS, IPEIyCMOTPEHHBIE B a03.2-3
m.21.1 nactostmux [IpaBu.

16.3. BoisiBiieHue omuOku B pacyere CHA v cTOMMOCTH OJHOT0 MHBECTUIIMOHHOTO Mast

B ciygae BeIsiBeHus ommOku/mosiBieHus: HoBo nHdopmaiuu B pacu€éte CHA 1 cTOUMOCTH OJTHOTO
MHBECTUIIMOHHOTO masi Crenuain3upoBaHHbINA AEMO3UTApUA U YTpaBisomas KOMIIAHUS HE MO3AHEE 5
(ITstn) paboumx AHEH ¢ yka3aHHOW HaThl OPOPMISIOT AKT BbIsIBICHHS omuOku B pacuéte CYHA u
MPOBOSIT COOTBETCTBYIOMIYIO MPOLIETYPY KOPPEKTHPOBKH OIINOKH.

B cnydae, ecnmu Ha mary, Mo COCTOSHUIO Ha KOTOPYIO BBHISIBJICHA OIIMOKA, OTKJIOHEHHWE CTOMMOCTH
akTuBa (00s3aTENIbCTBA), UCTIONBL30BAHHOM B pacuére, coctaBiseT meHee, yeM 0,1% xoppekxtHoit CHA, u
orkiioHeHne CYA Ha »TOT MOMeEHT pacdera cocraBisier menee 0,1% xoppektHoit CUA (dazree
UMEHYIOMCSL  OMKIOHeHUs1), TIPOM3BOJIUTCS TPOBEPKA, HE TpUBEJIa JIM BBISIBICHHAS oOmMOKa K
OTKJIOHEHMsIM, cocTaBiisrommm 0,1% u 6omee ot koppektHoi CUA, B OCIEayONINX aTax.

Ecam paccunmTaHHblE OTKJIOHEHHs B KaXayr U3 nar coctaBwin menee 0,1%, mepepacuér CHA nu
CTOMMOCTH OJHOTO WHBECTUIMOHHOTO mnas PDoHIa HE NPOU3BOAUTCS. YIPaBISIONIAs KOMIIAHUA H
CrienManu3upoBaHHBIN JENO3UTApUil MPUHUMAIOT BCE HEOOXOAMMBIE MEpBI IS TPEJOTBPAIICHUS
MOBTOPEHUS OIIHOKH B Oy TyIIIEM.

B cnyuae, xorza B kakyro-nu00 U3 1at o0a OTKIOHEHHs MM 0HO U3 HUX cocraiser 0,1% u Oonee
koppektHoit CYA, Vmpasnsomas koMmnanus U Crnenuaau3upOBaHHBIN IENO3UTApUA OCYLIECTBIISIFOT
nepepacu€r CHA v CTOMMOCTH OJTHOTO MHBECTHUIIMOHHOTO masi PoH/a 32 BECh NEPUOJ, HAUMHAS C JAThl
JOTTYIIICHUST OIITHOKH.

B cnyuae, ecnmu ¢ MomeHTa gomymieHUs ommOKH, mpuBeamend kK mepepacdéty CHA u CTOMMOCTH
OJIHOTO MHBECTULMOHHOro mas PoHJa, OCYIIECTBISUIMCH ONEpaluy 10 BblJaue WIM MOTAlICHUIO
MHBECTUIIMOHHBIX TIaeB, TO YMIPAaBIAMOIIAs KOMIAHMUS OCYIIECTBISET pacdy€rbl C BiaJeNblaMU
HMHBCECTUIIMOHHBIX I1acB CDOHI[a II0 BO3MCHICHUIO ymepGa B COOTBETCTBHU C TpCGOBaHI/IHMI/I
JENCTBYIOILIETO 3aKOHOIATENbCTBRA.

[Tpu HeoOxomumocTH Ympasisomas koMnaHus ¥ Crenuanu3upoBaHHBIA JENO3UTApUN BHOCST

000 "YK "CW N TPACT" 000 "COK "FAPAHT"
HeHucos AHgpenn [eHHagbeBuu KotoBa WpuHa BnagumunpoBHa
24.05.2023 14:34:59 24.05.2023 14:56:24 57




WCIPABIICHUS B PETUCTPHI YUeTa.
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Ilpunoscenue Nel
TEPMHUHOJIOI'UA

AHaJIOTHYHasi 00JIMranus - OOJIMTalUs, OTHOCSIIASICS K TOMY )K€ CErMEHTY, YTO U OIICHWBaeMast
Oymara.

JI0X0AHOCTH K MOrameHuo - 3p(eKTuBHas CTaBKa JOXOAHOCTH, PACCUNTAHHAS K NOTAIlICHHIO.

Kpurtepun npusHaHus CHeJIKH, COBEPLICHHOH Ha 100pPOBOJILHOM OCHOBEe - CJEJIKa IPU3HAETCS
COBEPIICHHON Ha J0OpOBOJIBLHOI OCHOBE, €CIM 3TO OWpkeBas CleNKa, 3aKIIOYeHHas B PeXHUMe
0e3aIpecHBIX TOPTrOB JIMOO0, €CII OHA COOTBETCTBYET CJIEAYIOUIUM KPUTEPUSIM:

e crenka Obla 3aKJIIOYEHa HAa OCHOBHOM MJIM IPH OTCYTCTBMM OCHOBHOTO Ha Hamboiee
BBITOJTHOM PBIHKE;

e CJeNKa HE 3aKII0YeHa C KOHTPAreHTOM, SIBIAIOMMUMCS NauiukoM PoHNa Wi ABISAIOMIEHCS
CBA3aHHOM CTOPOHOMU ¢ YIIpaBJIAIOLIEH KOMIIAHUEH;

e CjeJKa HE 3aKJIOYEHAa ¢ KOHTPAareHTOM, HE HaXOAALIMMCSA B COCTOSIHUM OAHKpPOTCTBA WIIU
KOHKYPCHOT'O YIIPaBJIEHUS, WM B COCTOSIHUM OJIM3KOM K OAaHKPOTCTBY MM KOHKYPCHOMY
YIPaBIEHUIO (TO €CTh KOHTPAreHT BbIHYK/I€H IPOBECTH JAHHYIO OIIEPALHIO);

e cjenka He ObLIa 3aKJIH0YEHA, YTOOBI BBITOJHUTH TPEOOBAHMS PETYIMPYIOIUX OPraHOB HIIN
JEHCTBYIOIIETO 3aKOHOAATENbCTBA B OTHOIEHUH OAHON U3 CTOPOH IO CHEIKE.

IMoramenue - 6mkaifiiiee 1ocpouHoe (Hampumep, opepra) mnoramieHue (He YaCTHYHOE) OOIHUraluu
WIH TIOTallIeHNe OOJIMTAIK B CIy4yae, eCH JOCPOYHOE MOTalleHUue He MPEIyCMOTPEHO AIMUCCHOHHBIMHU
JOKYMEHTaMHU.

CermMenTanuss 00JMranMii B 1EJAX OIEHKU OCYILIECTBISETCA C HCIOJIb30BAHMEM MAaTPUUYHOIO
M0JIX0/1a OJTHOBPEMEHHO I10 PEUTHHTY, CPOKY OOpaIlleHHs U THITY SMUTEHTA!

a. I'pynnupoeka no peiimunzy Imumenma (€clii SMUTEHT HMEET PEUTHUHI HECKOJIbKUX
PEUTHUHTOBBIX areHTCTB, TO JJISl TPYIIIUPOBKHU HCIOIb3YEeTCS MaKCUMAaIbHBIM PEUTHHT):

['pynmupoBKa 1o peUTHHTY OCYIIIECTBIISETCS B COOTBETCTBUH € TAOIHIICH 1:

AKPA | Dkcmepr | HKP HPA | Moody's | S&P | Fitch | Peiitunrobasn
PA MeskayHapoaHasi HIKAJIa rpynmna
AAARU | rmAAA | AAAT | AAAm| | B3 BBB- | BBB- | Peiitnnrosas
U BBIIIIE U BBIIIIE U BBIIIIE rpymnmna |
+ + +. +
AA+RU) | ruAA AA+ru | AA+ru| Bal BB+ BB+
AA(RU) ruAA AA.ru AA|ryl
AA-(RU) TuAA-, AA-ru AA-|ru] Ba2 BB BB Peiitunrosas
A+(RU) ruA+ A+.ru A+|ru| rpymna II
A(RU) ruA A.ru Alrul
Ba3 BB- BB-
A-(RU) ruA- A-ru A-lry| a
BBB+(RU) | ruBBB+ | BBB+.ru | BBB+|r B1 - -
BBB(RU) | ruBBB BBB.ru | BBB|ru| Peiftunrosas
BBB-(RU) | ruBBB-, | BBB-.ru | BBB-|ru| B) B B rpymma 111
BB+(RU) ruBB+ BB+.ru BB+ru]
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Bonee HU3KUH peUTHHT / pEUTHUHT OTCYTCTBYET Peittunronas

rpynmna [V

CooTBeTCTBHE PEUTHHIOB MEPECMATPUBAETCS B 3aBUCUMOCTU OT M3MEHEHMs peiTuHra Poccuiickoii
®enepauyu, NPUCBOSHHOIO POCCHMCKUM PEUTHHIOBBIM Ar€HTCTBOM I10 HALMOHAJIBHOW PEUTHHIOBOU
1Kane ¥ (WIN) HHOCTPAHHBIM PEUTUHIOBBIM areHTCTBOM 110 MEXIYHAPOAHON pelTHHroBoi mkaine. [Tpu
[IEPECMOTPE COOTBETCTBUSI PEUTUHIOB BHOCATCS n3MeHeHus B [IpaBuiia onpenenenus CHA.

b. I'pynnupoeka no owpayuu (DURATION) obauzauuu:

Menee |1 roga  aropauusi MeHblIlle WA paBHa 365 qHEH;

Ot 1 mo 3 ner  mroparus Gosbine 365 aHEH, HO MeHbIe Wi paBHa 1095 nHEH;
Ot 3 mo 5 ner  mroparus 6omnbine 1095 nuelt, HO MeHbIEe WK paBHa 1825 nHeid;
bonee 5 ner mropanus ooineie 1825 nueil.

c. I'pynnupoexa no muny smumenma:

- JUTsl OOJIUT Al POCCUHUCKUX YIMUTEHTOB, HOMUHUPOBAHHBIC B PYOIISX:
I'ocymapcTBeHHBIE OOJIUTAINH;

KopniopatuBHbIe 00Hranum;

MyHUIUTIATBHBIE O0TUTAIMKA U 00JIUTaluU CYObEeKTOB PO.

- JUTSI €BPOOOJTMTAIIUN POCCHUCKUX YMUTCHTOB:

['ocynapcTBeHHBIE €BPOOOIUTALINN;

EBpoobnuramnuu 6aHKOB;

EBpooGunranuy HepuHAHCOBBIX OpraHU3aLHA.

d. I'pynnupoeka no eanwome.

J¢pdexkTUBHAS CTABKA J0XOJHOCTH J0JIOBOM LEHHOW OymMaru oT 1eHbl P onpenensercs uCXoas
W3 YpaBHCHHUS:

N

CF;
P+ NKD = z =
i=1 (L+YTM) 365

eoe:

YTM - uckomas 3¢ppexTrBHas CTaBKA TIOXOTHOCTH;

P - nieHa, ot KOTOpOii paccunThiBaeTcs I3 (HEKTHBHAS CTaBKa JTOXOJHOCTH JOJTOBOU IEHHOW OyMaru;

NKD - HakorieHHBIM KYIOHHBIA JOXO0J Ha JaTy OLIEHKHU (MPUOaBJISETCS B TOM cllydae, eclii 1eHa P
He BirogaeT HK/);

N - KOTMYECTBO OCTABIIMXCS HA JATy OICHKH TUIATEKel MPOIEHTOB W/WIM OCHOBHOM CyMMBI JIOJTa
IO JTOJITOBOM IIEHHOM Oymare;

CF; - BenmuuuHa i-ro miaTexa;

t; - mara i-ro riarexa,

to - JaTa OLICHKHU.

dopmyna pacueta MIPUBEICHHON CTOMMOCTH (PV):
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=

CF,
PV

ti_to
i=1(1+1)365

eoe:

T - CTaBKa JAUCKOHTUPOBAHHS,

N - KOTMYECTBO OCTABIIMXCS HA ATy OICHKH TUIATEXKeW MPOIEHTOB W/WIM OCHOBHOM CyMMBI JIOJTa
0 IOTOBOPY (ICTO3UTY, TOJTOBOW IIEHHOU Oymare);

CF; - BenmuuuHa 1-TO TUIaTexXa,

t; — TUTaHOBas J1aTa i-To IJIaTeXa;

top - JaTa OLICHKHU.
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Ilpunoscenue Ne2

MHOPAAOK KOPPEKTUPOBKH CTOMMOCTHU AKTHUBOB VIS YYETA KPEJAUTHOI'O
PUCKA

OO0uue mos10:keHUA

Hacrosimuii [Topsimok KOPpeKTUPOBKH CTOMMOCTH aKTUBOB JUIS ydeTa KPEAUTHOTO pUCKa (naiee —
[Topsiok) mpuMeEHsIETCS 7Sl OLIEHKH KaK BCEX OMMCAHHBIX BUJIOB aKTUBOB, TaK U UX YaCTH.

OrneHka KpeAUTHOTO PHCKA MCIIONB3YETCs IS pacdeTa CIpaBeIIMBOM CTOMMOCTH aKTUBOB. [lpu
3TOM B 3aBUCHMOCTH OT CTENCHH BJIHSHHUS KPEAUTHOTO PHCKA HA CIPABEIIMBYI) CTOMMOCTH AKTHUBHI
KJIACCU(PUIUPYIOTCS Ha CIEAYIOLINE BUADIL:

e Crannaptable (0e3 MPU3HAKOB OOSCIICHEHHS ),
e (OoOecrieHeHHBIE 0€3 HACTYIUIEHUS nedonTa;
e AKTHBBI, HaxoAsuecs B aedoire.
Cdepa npumeHeHusi:
CranmapTtHblie akTHBa (0€3 MPU3HAKOB 00ECIICHEHMS), @ UMEHHO:
o [IpaBa TpeOoBaHusI W3 JOrOBOPOB 3aiiMa M KPEAWUTHBIX JOroBopa (B cllydyae eciu
3aiiMOIaBIIeM TI0 IOTOBOPY BhicTymaeT DoHx);
o neburopckasi 3aJ0KEHHOCTh (B cllydae OMpEeNIeHUs CIPAaBEAIUBON CTOMMOCTH TaKOH
3aJI0JKEHHOCTH C MCITIOIb30BAaHHEM METO/1a MTPUBEAECHHON CTOMMOCTU OYAYIINX JEHEKHBIX TOTOKOB).
OGecnienennble (0e3 HacTymIeHus nedonTa), a UMEHHO:

. JleHekHbIE CPEACTBA HA CUETAX U BO BKJIAJAX;
. JloJIroBbIE UHCTPYMEHTHI;
o [IpaBa TpeboBaHHS W3 KPEOUTHBIX JOTOBOPOB M JIOTOBOPOB 3aiiMa (B cllydae, €cCid

3aiiMOIaBIIEM TI0 JIOTOBOPY BhicTymaeT DoHx);

° Jlebutopckasi 3a10KEHHOCTh (32 MCKIIOUCHHEM IPOCPOYKH B paMKax OIEpalldOHHOTO
IMKJIA JIJIs1 OTIEPAIIMOHHOM 1eOUTOPCKOM 3a10JPKEHHOCTH ).

L AKTI/IBBI, CTOUMOCTH KOTOpBIX OHpCI[CHHeTCH Ha OCHOBAHHUHM OTUCTA OLCHIIIMKA (C y“ICTOM
MOJIOXKEHUH, YCTAHOBIICHHBIX B Pazniene 7 HacTOAIIETO IPUIIOKEHUS ).

AKTUBBI, HaxosMIMECs B e oITe, a UMEHHO:

° Bce Buab akTHBOB, HaXoAsImuecs B AedomTe.

Jlnst 1eneil  HACcTOSIIEW METOIWKH, KOHTPAreHThl — WHAUBUAYAJIbHBIE MPEANPUHUMATEIIN
MIPUPABHUBAIOTCS K KOHTpareHTam — (PU3NYECKUM JIUIIaM.

TepMHUHBI U OnIpe/ieSIeHUs.

KoHTpareHT — /1110, HEMIOCPEACTBEHHO CBS3aHHOE C aKTHBOM, BXOJSIIMM B COCTaB MMYIIECTBA
[TN®, u ypoBEeHb KpPEAUTOCIIOCOOHOCTH/(PUHAHCOBOW HAECKHOCTH/(PUHAHCOBON YCTOWYMBOCTH TaKOTO
JIMIIa HEMOCPEJCTBEHHO BIIMSIET Ha CIIPaBeUIMBYIO0 CTOMMOCTh akTuBa. Kontparentamu [IU® susiorcs
SMHUTEHTHl LIEHHBIX OyMmar, 3aeMIIMKH TI0 KpPEAMTHBIM JIOTOBOpaM, JeOUTOpPBI IO JOroBOpaM C
umyectsoM [TN®, apernaTopsl, 6aHKH, KpETUTHBIE M HEKPEJUTHBIE OPTaHU3ALMH U IPOYHE 00sI3aHHBIC
muna no akrusam [TAD.

KpeauTHblii puCK — pUCK BO3HHKHOBEHHS IOTEPh B PE3yJbTaTe HEHCIIOIHEHUS O053aTENIbCTB
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KOHTPAareHTOM, a Tak)K€ B pe3y/lbTaTe M3MEHEHUS OLEHKHU KPEIUTOCIOCOOHOCTH (KPEAMTHOIO PHCKA)
KOHTpAareHTa.

be3puckoBasi craBka:
e B poccuiickux pyossx:
- cTaBKa, ompejaensemas u3 G-KpUBOM, TTOCTPOCHHOM MO POCCHMCKUM TOCYJApPCTBEHHBIM OOJIUTAIUSM
(craku KBJI MockoBckoit 61/1p>1<1/15 Ha JaTy pacuera COpaBeIjMBOM CTOMMOCTH C YY4E€TOM CpPOKa 10
MOTAIIEHHs] COOTBETCTBYIOIIETO TUIATEKA, paCCUMTAHHAS 10 IBYX 3HAKOB Iocie 3amatoi. [Ipu sTom ecin
Ha KOHKPETHBIA NeHb HeT 3HaueHus cTaBku KB/] mo HeoOXxoammoMy CpoKy MoramieHusi, 00bsIBICHHON
Mockosckoit Oupku, Kb/l momkHa ObITH OmpeneneHa pacuyeTHBIM MyTEM IO METOAMKE MOCKOBCKOM
OUpPXKU C TOM K€ TOYHOCTHIO, C KOTOPOii €€ 00bsaBIsieT MOCKOBCKast Oupixka) — AJ1s 3aJ0JDKEHHOCTH, CPOK
MOTalIeH!sl KOTOPOH MpeBbIIIaeT | KaleHAapHbIA JEHb;

3HayeHHE CpoKa CTAaBKU OMNpenensercs A0 4 3HAKOB mocie 3ansiTod. ToroBoe 3HaueHUE CTaBKHU

OnpeAesieTcs 10 2 3HaKOB MOCJIE 3aMsTOM.
- craBka MosPrime® (http://mosprime.com /) (craBka RUONIA’ mocne mnpekpamienus pacuera u
nyonukanuu craBkd MosPrime) — ayis 3a0JDKEHHOCTH, CPOK TMOTAIleHHMs] KOTOPOM HE TpeBbImaeTr |

KaJICHJIapHBIN JICHb.

B orcyrcTBUM HEBO3MOXKHOCTHU oOfpeneneHus akTyanbHblx 3HaueHUil Kbl MockoBckoil Oupxu B
cllyyae, KOTJla HETOPIOBBIM JieHb (WM OTCYTCTBHE TOProB Ha (DOHIOBOM pBIHKE) CBSI3aH C
IIPUOCTAHOBKOM TOProB 1o pemeHuo banka Poccuu, mprOCTaHOBKOW TOProB B Cillydae JOCTHKEHHUS
YCTQHOBJICHHBIX OWp)KEH MOPOTOBBIX 3HAUYEHUH MM MHBIMU AHAJIOTUYHBIMH COOBITHSIMHM, B KadeCcTBE
BPEMEHHOW aJIbTepPHATHBBI O€3pUCKOBOM CTaBKHU Ul OINPENENIEHUsS CIIPABEUIMBOM CTOMMOCTH aKTUBOB
IIPUMEHSIOTCS:

- CO CPOKOM JI0 IoraieHust He 0ojiee 6 MecsLeB - CTaBKa, paCCUUTHIBAEMasi METOJIOM MHTEPIOJISALIH
(HanpuMep, TUHEWHON) HAa OCHOBE JOCTYIHBIX CTaBOK MosPrime Ha nmaTy ompeneneHust CripaBelnBOn
CTOUMOCTH,

- i 0053aTeNbCTB CO CPOKOM TorarieHus ot 6 mecsues 10 1 roga — Ha ocHoBe ctaBok ROISfix Ha
JaTy OINpPEAEIECHUs CIPAaBEINBON CTOUMOCTH.

BbiOop cTaBkM B OTHOLICHWM AaKTHBAa YTPABIAIONIAS KOMIAHUA O(GOPMISIET MOTHBHUPOBAHHBIM
CY)KJIEHUEM M MpeaocTaBiseT ero B Cnenuanu3upoBaHHbINA ETO3UTAPUH.

e B amepukaHckux gosiapax:

- cTaBKa, MOJy4aroulascsi METOAOM JIMHEHHOW MHTEpHOJSLMM CTaBOK [0 aMEPUKAHCKUM
rOCYJapCTBEHHbIM OOMMranusM s 3aJ0JDKEHHOCTH, CPOK IIOTalleHUus KOTOPOH IpeBbILIAET
MUHHUMAJIbHBIN CPOK CTABOK [0 aMEPUKAHCKUM T'OCOOIUTalUsIM;

- CTaBKa, IMOJYYarollascs METONOM JIMHEHHONW HMHTEPHOJSALUUU CTaBOK Ha COOTBETCTBYIOIIHME CPOKH
ctaBkd SOFR u cTaBOK M0 aMEpUKAHCKUM TOCYJApCTBEHHBIM oGHranmsIM® Ui 3a10JDKSHHOCTH, CpOK
ITOTalIeHHsI KOTOPOH MpEBBIIIAET | KaleHAApHBIA JE€Hb U HE IPEBBIIIACT MUHUMAJIBHOTO CPOKA CTABOK 110
aMEpPUKAHCKUM TrOCOOIHUraIisM;
- craBka SOFR’- 1151 3010 DKeHHOCTH, CPOK ITOTalleHHst KOTOPOil He MpEBBIIAET | KaleHJapHOTO JAHSL.
e Bepo

- craBka €STR'® - 15t 3am0mKeHHOCTH, CPOK IOTralleHusi KOTOpO! He MpeBBIAEeT | KajaeHaapHoro
JHS;

5 https://www.moex.com/s2532
% http://mosprime.com/
7 http://ruonia.ru/

¥ https://www.treasury.gov/resource-cenferfaiaychapcenten/jipterpppratqpmess¥ TextY igyEpx ?datareyrpid "rAPAHT"
9 . : ,
Wcrounuk: https://www.sofrrate.com/ | Nenncos AHapeit [eHHagbeBMY KotoBa WpuHa BnaammuposHa
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- Uil 3aJI0JDKEHHOCTH CO CpPOKOM JI0 TMOTamieHusi CBbIIe 1 KajdeHJapHOro MJHsS, HO He
npeBbimaonmM 90 KalleHZapHBIX JHEH — MHTEPHOJISIUSA CTaBKU MeXay 3HaueHuem ctaBku €STR u
CTaBKOM IO OOJUTAITUSIM €BPO30HBI C PEHTHHTOM AAA' Ha CpOK 3 MecsIia.

- U1 330J5KEHHOCTH CO CPOKOM JI0 TMOTalleHus], mpeBblaomuM 90 kaneHaapHbIX THEH - CTaBKa,
MOJTYYArOIIasicsi METOJOM JIMHEHHON WHTEpHOJSILMUA CTaBOK MO OOJHTaIMsiM €BPO30HBI C PEHTUHIOM
AAA.

e B npounx BaoTax — Kak Oe3puCKOBas CTaBKa (MO0 €€ MHTEPIIONAIs, HAIpUMeEp, JIMHEHHAs) B
COOTBETCTBYIOLIEH BAJIIOTE.

®opMyJa JMHEHHONH HHTEPIIOJIS LU
RKpmin, € € 1 ¥4 Dy, < Dpin

D _
™ 1 x (RKys1— RKy_), € C /1 # Dypin < Dy < Dimas
Vii=V_4

RKy  +
RKDmax; ecian Dm = Dmax
rae:

Dy, - cpok [0 moramieHus WHCTPYMEHTa m B TojAax (ompenensieTcs ¢ TOYHOCThIO 10 4 3HaKOB
MocJIe 3amsiToi);
Dminy, Dmax - MHHUMaNbHBIM (MakCUMallbHBbIM) CpOK, Ha KOTOPBIM ONpeAesieH YpOBEHb
MPOIEHTHBIX CTABOK OECKYMOHHOW TOXOAHOCTH TOIXOSIINX (pesieBaHTHBIX) TOCYAaPCTBEHHBIX IEHHBIX
6ymar, B ronax (OMPEACNSIETCS C TOYHOCTHIO 0 4 3HAKOB IOCJIC 3aIATOM);
V.1, V.1 — Haubonee 6mu3kuii kK Dy, Cpok, Ha KOTOPBINA U3BECTHO 3HAYCHUE KPUBOW OECKYIMIOHHOU
JIOXOHOCTH, HE TPEBBIMAIOMNN (peBbImaronuii) Dy, B ronax (ompeaensercs ¢ TOYHOCThIO 110 4
3HAKOB TOCJIC 3aIsITOMH ),
RK(T) — ypoBeHb npoueHTHbIX cTaBOK miis cpoka T, rae T MokeT npuHMMaTth 3HadueHus V-1,
V+1, Dmin, Dmax. UToroBoe 3HaueHue CTaBKHU OMpeneiseTcs 10 2 3HAKOB IMOCIE 3amsiaToil B
MPOIEHTaX U 10 4 3HAKOB B JIOJISX.

CoR (Cost of Risk, croumocTh pucka) — 1079 0KUAAEMBIX KPEAUTHBIX YOBITKOB, OINpesesiemMast
KaK OTHOIICHHE CYMMBbI CPOPMHPOBAHHOTO pe3epBa IMOJA KPEIUTHBIE YOBITKM K BajloBOW OanaHCOBOM
CTOMMOCTH KPEIUTOB 10 TaHHBIM 0T4eTHOCTH MC®O BrIOpaHHBIX OAaHKOB.

KpeauTHblii peHTHMHI — MHEHHE HE3aBHCHUMOTO PEHTHHTOBOTO areHTCTBA O CIIOCOOHOCTH
pEeUTHHTYeMOTO JIMIla UCHOJHATh TMPHUHATBIE Ha ce0s (QuHaHCOBBIE o00s3aTenscTBa (0 €ro
KpPEIUTOCIIOCOOHOCTH, (DUHAHCOBOM HANEKHOCTH, (PUHAHCOBOH yCTOMYMBOCTH), BBIPAKEHHOE C
UCIIOJIb30BAaHUEM PEUTUHIOBOM KaTErOPUU 110 ONPEAEICHHOW PEUTUHIOBOM 1IKase. B nensax npuMeHeHus
HACTOSIIEH METOMUKH JJIi MOHUTOPUHTA MPHU3HAKOB OOECIIEHEHHUSI W COOBITUN nedonTa, a Tak ke JyIs
ONpEIEICHUsI YPOBHA PEWTHHra € LENbI0 IMOCIEAYIOLIEro ompeaesneHns BenuuuH PD ucnonb3yrorcs
PEUTHHTH CIEYIOUIUX PEUTUHIOBBIX ar€HTCTB IIPU X HAJUYHHU:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Anamutnueckoe Kpeautrnoe Peitrunrosoe Arenrctso (AKPA)

e Peiitunrooe arenTctBo RAEX («Qkcnept PAy);

e (OOmecTBO C OrpaHMYCHHOW OTBETCTBEHHOCThIO «HamumonanmbHoe PelTuHroBoe ATEHTCTBO

(OO0 «HPAY)
000 "yK "CM I  TPACT" 000 "COK "rAPAHT"
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e OOImIecTBO C OrpaHUYEHHON OTBETCTBEHHOCTHIO «Harmonansueie Kpenutasie Peiituarn» (000
«HKP»)
Hedoar - nHacTyrieHue (BBISIBICHUE) COOBITUN, MPUPABHUBACMBIX K e(ONITY U YCTAHOBJICHHBIX B
pasnene 3 HacTosero [IpriokeHuss 1 OTCYTCTBHE YPEryJIUPOBaHUS CUTyaIlMy Ha CPOKH, OTpeiesieMbIe
OTZIETTLHO JJISI PA3HOTO BHJIa aKTUBOB/0053aTEIIbCTB.

[IpenenbHbIe CPOKK MpU3HAHUS AedoTa Ui pa3IMyHbIX BUIOB 3a/10JKEHHOCTH yKa3aHbl B 1. 3.1.

OnepanuoHHasi 1e0UTOpPCKasi 3a/0/:KEHHOCTb — JeOMTOpCKas 3a/J0JKEHHOCTD, SBISIFOIIAsICS
MIPOCPOYCHHOM Ha CPOK He 0oJiee YeM CTaHIapTHBIA, HE MPUBOAAIIMK K AedONTY Ui TaHHOTO BHIA
onepanuii. OrnpeiesieHne OmepaMoOHHON 1eO0UTOPCKOM 3aI0DKEHHOCTH, KiIacCU(pUKAIUs, BUIABI U CPOKH
ycTaHoBJIeHBI B pazaene 8.1 u [Ipunoxennn 5.

Pa3nea 1. CrannapTHbie akTHBBI (0€3 NPU3HAKOB 00eClieHeHH)
1.1. na onepauuonnou 3a0013cenHocmu BU0B, yKazaHHbIX B [Ipriioxkennn 5 Kk HaCTOSAIUM

[IpaBunaMm, B CpOKM KBaIM(UKALMK TaKOW 3aJ0DKEHHOCTH, KaK OIEpaliOHHOM, CTOMMOCTh
ONPEACIISIETCA B COOTBETCTBUHM C pazaenom 8 [Ipasui.

1.2. CnpaBennuBas CTOMMOCTh AaKTHBa 0€3 TPHU3HAKOB OOCCIiCHEHHUs (3a HCKIIOUYECHHUEM
3aJI0JDKEHHOCTH, yKa3aHHOU B 1. 1.3, onennBaemoii yepes Cost of Risk, n memno3utoB) paccunTeiBaeTcs
CJIETYIOIIUM 00pa3oM:

N

B,
= Z 1+ R(T(n)))T(n)/365 (1 —-LGD * PD(Tn))12

n=1
2oe:

PV — cnipaBenyiuBasi CTOMMOCTh aKTHBA;

N - KOJIHUYCCTBO JCHCKHBIX IIOTOKOB OO0 AaThl HOralmi€HUA aKTHMBa, Ha4YHWHad C JaThbl
onpeaenenuss CHA;

P, - cymMMa n-0ro J€HeX)HOTO MOTOKa (MPOLEHTHl U OCHOBHASI CyMMa);
N - MOPSIAKOBBIN HOMEP JEHEKHOT0 MOTOKA, HauuHast ¢ Aatsl onpeneiaeHuss CHA;

T(n) - xonuyecTBo qHEN oT AaThl onpeneneHuss CHA 1o natel n-oro JEHEXKHOTo MoToka. B
JIaTy MOrallleHusl IeHEKHOro MoToka 3Hauenue T(n)=0;

R(T(n)) — Ge3puckoBas ctaBka Ha cpoke T(n), ompezensemMas B COOTBETCTBHHU C TOPSIKOM,
YCTaHOBJICHHBIM B pa3zzeie « TepMHHBI U OTIpeIeICHUS;

PD(Tn) (Probability of Default, BepositHOCTb eonTa) — BEpOSATHOCTD, C KOTOPOI KOHTPAreHT
B TeyeHue T(n) AHEH MOXKET OKazaTbes B cOCTOsiHUU AedonTa. BepostHocTs Aedonrta PD(T(n))
OTIpEJIENIACTCS C YUYETOM TOJI0KEHUH, YCTaHOBICHHBIX B paszese 4 Hactosiero [lpuinoxenus.
LGD (Loss Given Default, morepu mpu GaHKpOTCTBE) — OIS OT CYMMBI, MOABEPKEHHOM
KPEIMTHOMY pHCKYy, KOTOpasi MOXET ObIThb MoTepsHa B ciydae JedoiTa KOHTpareHra.
Omnpenensiercs B COOTBETCTBUM C IOPSJIKOM, YCTaHOBJIEHHBIM B pas3jiele S5 HACTOSIIETO

[Tpunoxenus.
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[IpoMexyTouHbIe 3HaYEHUS pacueTa MPUBEACHHON CTOMMOCTH JJIs KaXKJI0TO JEHEKHOTO MOTOKA,
CKOPPEKTUPOBAHHBIE HAa BEJIMUNUHY KPEIUTHOTO PUCKA, HE OKPYTJIAIOTCS.

1.3. /Jna neobecneuennoit 3a00.13ceHnocmu, 00veOUHEHHOU 6 nopmdbenb 00HOPOOHOI
3A0071#CeHHOCIMU, A MAKce 015 3a007IHCEHHOCMU, 00eCneUeHHOIl 3A1020M HCUTLOU HEOGUINCUMOCHU
(B cmyyae Hanmuuusi obecrieueHust B pa3mepe (10 JaHHBIM OTYeTa HE3aBHCHMOTO OLICHIIMKA) He MEHee,
yeM Ha 80% OT HOMHHAJIBHOM CTOMMOCTH 3a0JKCHHOCTH, OINpENeNsIeMOi Kak cyMMa (DaKTHYeCKOM
3aJJ0JDKEHHOCTH M HAUHMCJICHHBIX MPOIICHTOB Ha JaTy OLEHKH) JUIS OLIEHKU MCIOJIB3YyIoTCs BennynHa Cost
of Risk (COR), paccuutanHass 1O COOTBETCTBYIOIIMM KpPEAMTHBIM MOPTQHEIIM aHATOTMYHON
3aJI0JDKEHHOCTH 0aHKOB, yKa3aHHBIX B Paznene 9. Benuunna COR He u3MeHsieTcst o Mepe mpuOIMKEeHUS
K CpOKY TMOTramieHusi 3aJo/DKeHHOCTH. /I oneHku wucnonb3yercss (opmyna, ykasaHHas B 1. 1.2
Hacrosimiero Ilpunoxenus, B kotopoil kaxaoe nmpousBenenue (PD(T(n))* LGD) 3amensercs na COR.
[Tokazatens COR onpenensiercss B COOTBETCTBUU C MOPSAIKOM, YCTAHOBJICHHBIM B pazjiesie 6 HaCTOSIIETO
IIpunoxxenus.

B noprdens onHOpoaHON 3a10KEHHOCTH «TIOTPEOUTEIBCKUE KPEAUTHD» MO (PU3UUECKUM JTUIaM
o0beIuHseTCS BCS HeoOecreueHHast 3aJ0JDKEHHOCTb.

1.4. OcobeHHOCTH pacueTa CHpPaBEAJIUBON CTOMMOCTH i HEKOTOPBIX BUIOB 00ecneueHHoll
3a00131ceHHOCMU.

Ilo obecneuennoii nopyuumenbCmeom UaU 2apaHmuell WPUOUUECKUX JaUl, ONUUOHHBLIM
cocnlauwieHuemM uau CMpaxoekou 3anoibKeHHocTH npomsBenenue PD*LGD  paccuuThiBaeTcst B
OTHOIICHUU TOPYYUTEINISA/TapaHTa/CTPaxoBaTess MO0 METOAMKE, MPUBEACHHOW HIDKE, JUIS IOPHINYECKUX
L.

Obecneuenue nopyuumensCmeom/2apanmueil/3ai1020m

Ecnu Ha MOMEHT BBISIBIICHHSI COOBITHS, BEAYIIETO K OOSCIICHEHUIO, Y aKTHBA UMEeTCs 00eCIIeueHHeE,
MOPSIIOK OIICHKU CIPABEIIMBOM CTOMMOCTH KOTOpOTo yctaHomieH B I[IpaBmiax ompenenenuss CHA, Ha
BeCh WM OONBIIMI pa3Mmep, YeM pa3Mep CHpaBeJIMBOM CTOMMOCTH aKThBa (B BHJE 3aJiora,
MOPYUYUTENbCTBA, TAPAHTHH, 0053aTE€IbCTBA TPETHUX JIMI, OMNIIMOHHBIX COIMVIALIEHUH U T.I.), TO B 3TOM
cllydae KOPpEeKTUPOBKA CIPaBEUTMBONM CTOMMOCTH 00ECIIEYeHHOTO aKTHBA HE MTPOUCXOIUT.

Oobecneuenue cmpaxosexoii

Ecnu ctpaxoBas kommnanusi oonanaet peiituarom He Hike ruAAA (AAA(RU), AAA.ru, AAA|ru|)
HalMoHaNbHOM ImiKane mist Poccuiickoit depepanuu Wi BXOAWT B CIUCOK CTPAaXxOBBIX KOMITAHMIA,
OJIOOPEHHBIX I CTPaXOBAaHHS HEABMKUMOCTH JIFOOBIM OaHKOM W3 TIEpedHs, yKa3aHHBIX B Pazmerne 9
Hacrosimero [lpunoskenusi, uisi pacdera OOECICHEHHS IO OOECIEYCHHOW 3aJIoTOM HEABHKUMOCTH
3aJI0JDKEHHOCTH, TO CTPaxOBKa MPUHUMAETCA Kak oOecrieueHre 0e3 NUCKOHTHPOBAHMS HA BCIO CyMMY
CTPaxXOBKH.

Obecneuenue ORUUOHHbBIM co2lauienuem u uHoe obecneuenue

HpI/I HaJIUn4Yuy OIIINUOHHOI'O0 COIJIalliICHUA HWJIN HHOI'O o0ecrieueHnsl €ro CTOUMOCTh ONpCACIICTCA
HC3aBUCHUMBIM OLICHIIMKOM.

Pasznes 2. Ounenka aktuBoB. Q0ecueHenue 0e3 aedoara.

2.1. [Ipy BO3HUKHOBEHHH COOBITHSI, BEIYIIETO K OOCCIICHEHUIO, CHPABEOIUBASA CHIOUMOCHb
00/1208b1X UHCMPpYMeHmOo6é (B ClIydae OTCYTCTBUSI II€H aKTHUBHOIO OCHOBHOTO pBIHKa Ha Jary
omnpenenenuss CHA U 1eHbl, pacCUNTaHHON HaOM0aeMbIMH HCTOYHMKaMH nHpopmanuu (B T.4. HKO AO
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HPJI), mo3Bosisironieit onpeaeauTs CpaBeJIMBYI0 CTOMMOCTh Ha JaTy onpeneneHuss CUA), B Tom yucie
JICHEe)KHBIX CPEJCTB Ha CUETaX M BO BKJIAJaX, CIIpaBeJiuBas CTOUMOCTh AeOUTOPCKON 3aJ0KEHHOCTH, B
TOM 4YHUCJIE MO 3ailMaM, OINpeAenseTcss B COOTBETCTBHUM C METOJOM KOPPEKTUPOBKHU CIPABEUINBON
CTOMMOCTH 110 (hopMyJie, yKa3aHHOH B 1. 1.2.

2.2, CoObITHS, Beayue K 00eClleHeHUIO:
2.2.1. B omnowenuu wpuouyeckux auy
2.2.1.1. VYxynmenue (¢GUHAHCOBOTO TIOJOKEHUS KOHTPAreHTa, OTPa3WBIIHUECS B JOCTYITHON

(bMHaHCOBOW OTYETHOCTH, @ UMEHHO CHHKEHHE CTOMMOCTH YUCTHIX aKTUBOB Oosiee yem Ha 20%.

2.2.1.2. CHWXEHME KpEAUTHOTO pEUTHHra — B Cllydya€ HAJIU4YMUS PEUTHHra PEUTHHTOBOTO
areHTCTBA, BXOJAIIUX JIMOO B peecTp KPEAUTHBIX PEUTHHIOBBIX areHTCTB, JUOO peecTp (PHINAIOB U
NIPEJCTaBUTEIIbCTB MHOCTPAHHBIX PEHTHHIOBBIX areHTCTB, MyONMKyeMbIX Ha caiite banka Poccum 3a
UCKJIIOUEHUEM CIIy4aeB, KOI/1a KOHTPAreHTy IPUCBOECHBI PEUTUHIY HECKOJIBKUX PEUTUHIOBBIX ar€HTCTB U
CHIDKEHHE pEHTHHTa HE SBISETCS CICACTBUEM YXYAIICHHUS KPEIUTOCIOCOOHOCTH SYMHUTEHTA, a TAKXKe IS
3aJI0JDKEHHOCTH B pPYOJIIX CHM)KEHHE pPEWTHHra B MHOCTPAHHOM BalioTe, HaNpuUMeEp, €ClIu OHU
OoOyCJIOBIIGHBI ~yXYAIICHHEM CTPAHOBOW OIICHKM KOHTpareHTa). Takoe pemeHue odopmisercs
MOTHBHUPOBAHHBIM CYKJIEHUEM Y TIPABIISAIONICH KOMITaHUU.

AHaJOTMYHO TPUMEHSETCS yXYyIUIeHHE IMPOrHO3a peWTHHTa JUOO0 OT3bIB peHTHHra B Cilydae
HaJIM4Us SKCIIEPTHOTO (MOTUBUPOBAHHOIO) CYKJIEHHUs YIIPABJISAIOIEH KOMIIAHUH.

2.2.1.3. . Pe3kuii pocT TOXOJHOCTH JIOOOTO JOJITOBOrO MHCTPYMEHTa SMHUTEHTa (Oosiee yem Ha
25% 3a mocnenHUEe 5 TOPTOBBIX THEH IpH OTCYTCTBUU pocTa goxogHoctu OD3 Gonee yem Ha 10% u mpu
OTCYTCTBHH POCTa JTOXOTHOCTH aHAIOTUYHBIX OOIUTrauii SMUTEHTOB Oosiee ueM Ha 20%).

2.2.1.4. OT3bIB (aHHYJIUPOBAHKE) JUIEH3UH HAa OCYIIECTBICHIUE OCHOBHOT'O BUA JCSITEIBHOCTH (3a
UCKJTIOUEHHEM CITy4aeB, KOTJa JIMIEH3Us caeTcs JOOPOBOIBHO).

2.2.1.5. Hcue3HoBeHHE aKTUBHOTO phIHKA i1 (PMHAHCOBOT'O aKTHBA B pe3yjbTaTe (PMHAHCOBBIX
3aTpyJHEHUN »HMHUTEHTa (IPU OTCYTCTBUM II€HBI, PACCUYMTAHHON HAOIIOaeMBIMU JIOCTYIMHBIMU
HMCTOYHHKaMH MHGOpMaIuu, ykazaanHeiMH B [lpaBunax omnpenenenuss CHA, mo3Bosstomeld onpeaeiuTh
CIPaBEUIMBYIO CTOMMOCTh Ha aaty onpenenenus CHA).

2.2.1.6. Hanuyne npu3HaKOB HECOCTOSITENLHOCTH (OAaHKPOTCTBA)."

2.2.1.7. Jlnsa 3aJ0KEHHOCTH MO 3aiiMaM, KpenuTam, (MHAHCOBBIM HHCTPYMEHTaM — CTaBIUUH
00IIEen3BECTHBIM Je(OAT MO 00S3aTENBCTBAM XOJIJMHIOBOM KOMIAHUM WM Ae(ONT MO MyOIMYHOMY
JONATY KOMIIAHUW TpYNIbIY, K KOTOpPOM MNPUHAAJICKHUT KOHTPAreHT, B Ciy4dae MPOIOHKCHUS
o0OCITy>)KMBaHUS J0JITa CAMUM KOHTPAreHTOM Iocie coobiTus nedonra.

2.2.1.8. Jlns HeobOecrieueHHOW 3aOJDKEHHOCTH 1O  3aiiMaM, KpeauTaM, (HUHAHCOBBIM
MHCTPYMEHTaM — PE3KHUM pPOCT JOXOAHOCTH MO MyOJIMYHOMY JOJTY KOMIIAHUH TpYyMIbI, K KOTOPOI
NPUHAICKAT KOHTPAreHT (32 UCKIIOYEHUEM CIIy4aeB, KOT/Ia KOHTPAreHT UMEET MyOInMyHbIe KOTUPOBKU
aKIUi, JOJTOBBIX 00S3aTEIbCTB WM MPOU3BOAHBIX MHCTPYMEHTOB M 3TH KOTHPOBKH HE IMOKAa3bIBAIOT
MIPU3HAKOB OOCCIICHEHHUS).

2.2.2. B omnowenuu puzuueckux auy

13 B ToM 4mcIie COOTBETCTBHM CO CT. 3. TCTBE)», PACCMOTPEHHE CYJIOM TI0 CYIIIECTBY
3asBIICHNAI 0 OAHKPOTCTBE M T.1. DaKT NP I@EIQATBIPKIs CYPPHKPRHCTEY A PACCMATINRACYCH KaK MPEFRK OaHKPP DR T"
' TlonsiTHe TPYNIbI CBA3AHHBIX JTHIY/ A KB3 0B OU etk al L BRI o BREKC
Poccuiickoii ®enepaunu (banke Poccnd)n4 052023 14:34:59 24.05.2023 14:56:24

(@)

67




2.2.2.1. TlosBnenwe y VYmupapisiomeld KOMIAHUW HHPOPMAIMM O CHUXEHUU BO3MOXKHOCTH
(bu3UYecKoTO JHUIa 00CTyXHBaTh 00s3aTenbCcTBA (MOTEPS PabOThI, CHIDKCHHE 3apa0O0THOMW TIIATHI WIIA
MHOTO pacrojaraeMoro J0Xoja MoTepsl TPYAOCIOCOOHOCTH, yTpaTa WK OOeclieHeHHe COOCTBEHHOCTH,
SIBJIAIOIIEHCS OTHUM U3 UCTOYHUKOB J0X0Ja PU3NYECKOTO JIHIIA).

2.2.2.2. llosBnenue y VYmpaBisioumied KOMIaHud uHGpopMalMu 00  HCHOJHUTEIBHOM
MIPOM3BOJICTBE B OTHOIICHWH (PU3MUECKOTO IMIla B 0O0beMe, BIUSAIOIIEM Ha CIIOCOOHOCTH (U3IHUIA
00CITyKMBaTh CBOU 0053aTENLCTBA.

2.2.2.3. TlosBnenue y YnpaBifmooumeil KOMIaHUd UHPOPMAIIUU O BO3OYXKICHUU YTOJIOBHOTO Jeja
B OTHOUIEHUH (PU3MUECKOTO JINIIA WIH OOBABICHUU €TO B PO3BICK.

2.2.3. B omnowenuu gpuzuueckux u 0puoudecKux auy

2.2.3.1. Hapymenue cpoka HUCIOJHEHHS 00s3aTE€IhCTB HAa MEHBIIHH CPOK, YeM OIPEICICHO
VYrpasnstomeid KOMITAHUEH sl pu3HaHUs Aedoita, HO OOJBIINN, YeM Ui MPU3HAHUS JTeOUTOPCKOM

3aJJ0JDKEHHOCTH OTEPALMOHHOM (TeXHH4Yeckuil nedonT) uiu OOoJbIINKM, YeM JOMyCTUMOE HapylIeHHe
CPOKOB HUCTIOJIHEHUs 0053aTENIbCTB 10 3aiiMaM B COOTBETCTBUU ¢ pazaenoM 10 nacrosmux [Tpasun. [Ipu
3TOM YTpaBisiomas KOMIIAHWS MMEET NPaBO HE CUYUTATh OOECICHEHHOM 3aJ0JKEHHOCTh (KpoMe
0053aTENILCTB 1O OMEpalysIM Ha PHIHKE PEro U C MPOU3BOAHBIMH MHCTPYMEHTaMHM), IPOCPOUYCHHYIO Ha
OIMH JeHb, B CJy4Yae HaJM4usi JOKYMEHTOB (KOMUH JOKYMEHTOB), CBHUIECTEIbCTBYIOIINX O
CBOEBPEMEHHOM HCIIOJIHEHHH 0053aTeNbCTB; pEIICHHE 00 OTCYTCTBHU OOECIeHEHHS OQopMIiIseTcs
MOTHBHUPOBAHHBIM CYKJICHHEM YIPaBIAIOMIEH KOMIAHUM C MPHJIOKEHHUEM KOMHH IMOATBEPIKIAIONINX
JOKYMEHTOB.

2.2.3.2. llpenocraBieHue KpEeAUTOPOM YCTYNKH CBOEMY 3aEMILUMKY B CHIYy SKOHOMMUYECKHX
NPUYMH WU JOTOBOPHBIX YCJIOBUH, CBSI3aHHOM € (DMHAHCOBBIMU 3aTPYIHEHUSMHU 3TOTO 3aEeMIIMKA,
KOTOPYIO KPETUTOP HE MPEAOCTaBUI Obl B MHOM Cllydae (B TOM YHCIIE PECTPYKTYpPHU3ALHs 3a10JKEHHOCTH
C YMEHBIICHUEM CTAaBKH, IPOJIOHTAIMEN 3a/J0JPKEHHOCTH WIIM OTCPOUYKON BCEX MIIM YACTH IUIATEXEN ).

2.3. B cnyuae, ecnu npu MpoBeJCHUH MOHMTOPWUHIA CTAHOBUTCS AOCTYHMHON HMH(MOpMAIHs O
npu3HaKax oOeCLEeHEeHUs, CIpaBeINBasi CTOMMOCTb KOPPEKTHPYETCsl Ha JaTy, MO0 COCTOSHUIO Ha
KOTOPYIO laHHasi HHGopMaIus cTajia JOCTYIHOM.

24, B cirydae ucrnosib30BaHus TaHHBIX CTOPOHHUX OpraHu3aIyii (0aHKOB) O CTOMMOCTH PHUCKa
(COR) mst moptdeneit 3a10JPKEHHOCTH HCTIONB3YIOTCS KPUTEPUH, aHAJIOTMYHBIE KPUTEPUSIM OaHKOB JIJIst
OTHECEHMS KO BTOPOMU CTauU.

2.5. OO0ecneHeHue MO Pa3jJIMYHBIM AKTHBAM, OTHOCAIIUMCS K KOHTPareHTy.

2.5.1. B cnyyae BO3HUKHOBEHHs OOECIICHEHHUS II0 OJHOMY aKTHUBY OCTaJbHbIC AaKTHBHI,
OTHOCSIIINECS K KOHTPAreHTY, TaK K€ CUUTAIOTCS 00CCIICHCHHBIMHU '

2.5.2. TlopyuuTenbCcTBa W rapaHTHH KOHTpAreHTa ¢ MPU3HAKaMHU OOECIICHCHMs] TPUHUMAIOTCS B
pacyeT ¢ y4eToM 0OECIICHEHHS.

2.6. MOHHMTOPHHT NPU3HAKOB 00eCIIeHEHH I

2.6.1. MonutopuHr 10 (UHAHCOBOW OTYETHOCTH - HE IO3KE 4YeM depe3 | Mecsi mocie
MOSIBJIEHUS TaKOH OTYETHOCTH, HO HE pexke, ueM | pa3 B nonroza g oruetHoctd o PCBY u 1 pa3 B roa
st oruetHoctd 1o MCOO.

2.6.2. MOHUTOPHHT IO PBIHKY IIEHHBIX OyMar MpOBOAUTCS Ha €KEIHEBHOM OCHOBE.

2.6.3. MoHUTOpUHT O GUBNYECKUM JIUIIaM TIPOBOAMUTCS HE PEXkKe, UeM pa3 B 6 (IIECTh) MECSIIEB.

"> Hanpuwmep, HCIIOTHUTETFHOE POM3BOACTBO HA CyMMy 00JIee YeM TOJTOBHHA MECAIHOTO 10X0/1a (DH3IIHIA.
e Kpowme ciyuaes
®  HaJIW4Ms PHIHOYHBIX KOTHPOBOK IO TOPTYEMOH 3a0JDKEHHOCTH KOHTPAreHTa/YMHUTEHTA;

®  HE3HAYMTEJBLHOM 10 pasmepy (yegrgch%o oyROmeH AanqypeHgsACT MeHed (e T C‘lAu@ﬂWJa) 3aIOFIAPRHGETH,
OCIapnBacMON KOHTPArCHTOM 1 /IR MG XM HEW ! PEARSHLEBHYO1C M KB8ToBa VpuHa BnagumupoBHa
e  OCapUBaEMOii 33JJ0KEHHOCTH O AIEHIFDBITRRMBAMSG 10 MOMEHTA Oy YeHHg AR IARREAHHGEO2HICTA.
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2.6.4. MOHMTOPHUHT IO JaHHBIM 1O CyJIeOHBIM pa30upaTeIbCTBAM MTPOBOJAMUTCS HE PEXKE, YEM pa3
B Mecsll. B cimyuae manoit 3HaunMocTu aktuBa 1o otHoieHuto k CHA (menee 0.1% ot CHA) u o cymme
(menee 100 000 py6.) MOHUTOPUHT TTPOBOJUTCS pa3 B KBAPTAJL.

2.7. Bbixoa u3 cocTosiHUsSI 00eCleHeHHU .

3a/10JDKEHHOCTh TIEPECTAET CUUTATHCS OOCCIICHEHHOH B CIIEAYIONIUX CIydasx:

2.7.1. B omHnoweHuu 10puduyecKux auy

2.7.1.1. Hdnsa obecueHeHUsl M3-3a MPEBBIIICHUS MOPOTOBBIX 3HAYEHUH - B CiIydae MpEeKpalleHus

NPUBEIIEr0 K OOECHEHEHUIO HApyUIeHUs MOPOTOBBIX 3HAYCHMH (PMHAHCOBBIX IOKa3aTelel B TEUEHHUE
IBYX KBapTajoB. [Ipu oTcyTCTBHM KBapTalbHOW OTYETHOCTH — B Cllydae MpEKpaIleHHs MPUBEALIEro K
00€CIICHEHHIO HAPYIIEHUs MIOPOTOBBIX 3HAYCHUH (PMHAHCOBBIX MTOKa3aTeNnel B TeueHre 1 (0gHOTO0) rojaa.

2.7.1.2. Jlna oOecrieHeHUs W3-3a TIOHIKCHHMS PEUTHHra - B CJIy4ac IOBBIMICHHUS PEUTHHTA
KOHTpareHTa, KOTOphId paHee ObUT OHUKEH, TUO0 COXpaHEHUs! peUTHUHIa CO CTAOMIBHBIM MPOrHO30M B
TE€YEHHE CPOKa HEe MeHee 12 MmecsleB.

Jnist oGecrieHeHus U3-3a OT3bIBA pEHTHUHTA:

- IpU HATUYUHU PEUTHHTOB HECKOJBKUX PEHTHHTOBBIX areHTCTB: B CJIy4ac MOBBIIMICHUS JIFOOOTO
JEUCTBYIOIIETO PEHTUHTa SMUTEHTA/3aeMILUKa, THOO COXpaHEHUsI PEHTHHIra B TEUEHUE CPOKA HE MEHEe
12 MecseB, MO0 MPUCBOCHHS PEUTHHTA APYTHUM PEUTHHTOBBIM areHTCTBOM.

- MPU OTCYTCTBUM PEUTHUHIOB APYTMX PEUTHUHTOBBIX ar€HTCTB: MO MPOIIECTBUH CPOKA HE MEHee 12
MECSIEB, JIN0O MPUCBOCHNUE PEUTHHTA IPYTUM PEHTHHTOBBIM areHTCTBOM.

2.7.1.3. Jlna oOecrieHEHUs] HW3-3a PE3KOr0 pPOCTa JIOXOJHOCTH TIO TOPTYEMBIM JIOJTOBBIM
WHCTPYMEHTAM DMHUTEHTA — B CIy4ae BO3BpAICHUS CIIPEIOB MO OOIUTramusiM SMUTeHTa K G-KpUBOH K
NPEeXHUM YpPOBHSM (OO YpOBHSIM KOMIAHMH, KOTOPHIE O MOMEHTa OOECLEHEHHsS TOPrOBAIHCH C
omu3kIM cripesiom K G-KpuBoit' ).

2.7.1.4. Ins obecueHeHus M3-3a MOTEpPH JIMIEH3UU — B CIy4yae BOCCTAHOBJICHUS JIHMIEH3UU JTHOO
MOJIyYEeHHUs JIMIEH3UN Ha ATOT XK€ WM MHbIE BUJBI JESITEIBHOCTH; BBIXOJ U3 COCTOSHUS OOECICHEHUs
BO3MOXXEH TOJIBKO B CITy4yae MOJy4YeHUs] He MEHEe YeM JBYX KBapTajbHBIX OTUETOB WM FOJOBOTO OTYETA
O JIeATENbHOCTH KOHTpareHTa B HOBOM KayecTBE, MPU ITOM B JIEATEIbHOCTU IOJDKHBI OTCYTCTBOBATH
MHBIE TPU3HAKUA 00ECIEHEHUSI.

2.7.1.5. Jlna obecrieHeHUs W3-32 MCYC3HOBEHHUsSI aKTMBHOTO PBIHKA M3-3a (PMHAHCOBBIX MPOOJIEM
SMUTEHTa (B OTCYTCTBHE II€HBI, PACCUYUTAHHOW HAOIIOJAEMBIMU JOCTYIMHBIMH HMCTOYHHUKAMHU
uHpopmanuu, ykazanaeiMu B [IpaBunax onpenenenuss CHA, mO3BOJSIONIEH ONPENETUTh CIIPABEITUBYIO
CTOMMOCTh Ha jaary omnpezaenenuss CHA) — B cilydae BOCCTAHOBJICHUsI aKTUBHOTO PbIHKA U OTCYTCTBUS
MHBIX PU3HAKOB 00ECIICHEHUSI.

2.7.1.6. Jlns oOeclieHeHHUs W3-3a HAJIWYUs TPU3HAKOB OAHKPOTCTBA — B CiIydae OTCYTCTBUS
MPU3HAKOB OAHKPOTCTBA B T€UEHHE CPOKa HE MeHee 6 Mec.

2.7.1.7. [ns Bcex ciydaeB - B ClIydae U3MEHEHUS COCTaBa aKIMOHEPOB, KOTJa HOBBIE aKIIMOHEPHI
CYUIECTBEHHO YJIYYILIAIOT OIIEHKY BO3MOXKHOM MOJIEPKKU KOHTpareHTa. JlaHHoe JeiicTBHe TOKHO OBITh
000CHOBaHO MOTHBHPOBAHHBIM CYX/ICHHUEM Y IPABIIAIOIICH KOMITAHUH.

2.7.2. B omnowenuu gpuzuyeckux nuy

2.7.2.1. Hns obecueHeHus: u3-3a MHPOpMALUU 00 YXYALICHUU IJIATEKECIIOCOOHOCTH — B CIIydae

MOJIYYCHUA I/IH(bOpMaLII/II/I 0 BOCCTAHOBJICHHUH ILJIATEKECIIOCOOHOCTH U COXpaHCHUU I3TOro Craryca B
TEYCHHUEC CPOKAa HE MCHEC 6 MCC.18

17 Crpen ompenenseTcsl Kak pa3sHUIA MEKIY JIOXOMHOCTRIO 0OnHranui U G-KPUBOW_HA CPOK, PABHEIA MOTHUQHUIMPOBAHHOMN
ﬂmpa‘mﬂ obmurarum. 000 "K "CW T TPACT" 000 "COK "TAPAHT"
Hanpumep, ysonbenue Ge3 nepexosia Fa g DARSHSABITEIGAJHBEAKON Ode KEHSEEL ATVIHEC TSP SEHAI0

paboTy 3310KEHHOCTh 3aEMIIMKA NEPECTIHED 5§ DURBR44 CREEEHEHHOI uepes 6 Mec| 24.05.2023 14:56:24
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2.7.2.2. Jlna obecuieHeHHsI u3-3a MHGOpPMAIMU OO0 HMCIOJHUTEILHOM IPOU3BOJICTBE — B Ciydae
MOTalIeH!sl 3310KEHHOCTH 10 UCTIOIHUTEILHOMY IPOU3BOJICTBY.
2.7.3. B omnowenuu wpuduueckux u_huzuueckKux auy

2.7.3.1. Jlna oOecrieHEHUs W3-3a HAPYIIEHUS CPOKOB HCIIOTHEHHUS 00s3aTE€IBCTB — B Cllydae
MIOJTHOTO MCIIOJTHEHUSI IMPOCPOUYEHHBIX 0053aTENbCTB W HE MeHee 4eM O MecsleB OOCITyKMBaHUS
3aJJOJDKEHHOCTH 0€3 TMPOCPOYEK, MPEBBIIIAIOIINX CPOK, MO3BOJISIONIMH OTHOCHUTH 3al0JKEHHOCTh K
OTNEPALMOHHON (MM MPEBBILAIOIIMX CPOK JOMYCTHMOIO HApyIICHHsS HCIOIHEHHUS 00s3aTelIbCTB 10
3aiiMaM, yCcTaHOBJIEHHBbIN B paznene 10 Ilpasuin). B ciyyae Hann4uus JOKYMEHTOB (KONHM TOKYMEHTOB) O
CBOEBPEMEHHOM HCIIOJHEHUH 00S3aTEeNbCTB U pealbHOM HCIIOIHEHUU 0053aTeNbCTB B T€UEHHE 3 JHEH
Mocjie HACTYIUICHUS CpOKa KOHTPAareHT/3aeMIIMK TakKKe€ MOXKET OBbITh BBIBEEH U3 COCTOSIHHS
oOecleHeHHs, JaHHOE JEWCTBHE JOJDKHO ObITh O0OOCHOBAaHO MOTHUBHUPOBAHHBIM  CYXICHHEM
VYpainsioiieil KOMIaHuU.

2.7.3.2. Insa obecueHEeHUs1 U3-3a PECTPYKTYpU3ALMU B MOJb3y KOHTPAreHTa — B Clydae IOJHOTO
MOTAlIEHHUs] PECTPYKTYPUPOBAHHOM 3aJ0JDKEHHOCTH (KpOME CiIy4aeB, KOIlJa OJHOBPEMEHHO C
MOTallleHUEM BO3HUKACT HOBAas 3aJ0JDKEHHOCTh) W OOCIY)KMBAHHs TpOYeH 3aJ0JDKEHHOCTH 0e3
PECTPYKTYpHU3allUd U IPOCPOYEK, MPEBBILIAIOIIMX CPOK, MO3BOJSIOUIMM OTHOCHUTH 3aJ0JKEHHOCTh K
ONEpalMOHHOW, B TEUYEHHE CpOKa HE MeHee 3 Mecdla IOcie MOramieHus pecTPYKTYPUPOBAHHOMN
3a/10J>KEHHOCTH.

2.73.3. B cnysae monydeHuss uWHGOpMANMM O TPEKpalleHud  CyAeOHOTro/yroioBHOTO
IpeciieZIOBaHUsl KOHTPAreHTa MyTeM OIpaBAaTeIbHOro MPUroBopa JInbo npekpaienus aena. [Ipu stom B
Cllyyae€ MHMPOBOTO COTJIAIICHHS MEXAY KOHTPAreHTOM M MCTIOM YTpaBIAIONAs KOMIIAHUS 00s3aHa
MPOBECTH OIICHKY (PMHAHCOBOTO COCTOSIHMSI C YYETOM H3BECTHBIX WM TIPEAINOJIaraeMbIX YCIOBUH
MHUpPOBOTrO corjamenus. /laHHoe aelCTBUE MOIKHO OBITh OOOCHOBAHO MOTHBHMPOBAHHBIM CYXKICHHEM
Ypasnsrouiei KOMIaHUU.

2.7.3.4. nsa 00s3aTenbCTB KOHTPAreHTa, KOTOpPBHIE CTalIM OOECIHCHEHHBIMH H3-32 HapYIICHUS
yCIIOBUH OOCIY)KMBaHHA TIO JPYyrUM 0O0s3aTeNbCTBaM KOHTpAareHra, — B cllydyae [OTalleHUs
PECTPYKTYpUPOBAaHHOW WM TPOCPOYCHHOM 3aJ0JDKEHHOCTH W  OOCTYXWUBaHHMsS BCEH TpoueH
3aJI0JDKCHHOCTH 0€3 HapyIICHHH YCJIOBHM WM PECTPYKTYpH3allMii B TEYCHHE BCETO Iepuoaa o
noranieHust 1 6 Mecs1eB MocJie MoraneHus NpoOIeMHON 3aJOJIKEHHOCTH.

O  peanu3anmMuM ~ yKa3aHHBIX  COOBITHHM  YmpaBisiomias — KOMIAHUS — HUHPOPMHPYET
Criennanu3upoBaHHBIN JENO3UTapUH.

2.8. Pacyer cnpaBeaiuBOil CTOUMOCTH aKTHBA

2.8.1. CnpaBemnuBasi CTOMMOCTb aKTHBa TP BO3HUKHOBEHHWM TIPU3HAKOB OOECHECHEHUS
OTIpe/IeIIsIeTCS TI0 METOly MPUBEIEHHOM CTOMMOCTH OYAYIINX JE€HEKHBIX TOTOKOB, YUHUTHIBAsk KPEIUTHBIE
PUCKH dYepe3 KOPPEKTUPOBKY JCHEKHBIX IOTOKOB MmO ¢opMmyne, ykazaHHoW B 1.1.2. ¢ ydyeTrom
OCOOEHHOCTEH  pacuera CHpaBeIIMBONM CTOMMOCTH JIJII  HEKOTOPBIX BHJIOB  OOCCICYCHHOU
3aJI0JKEHHOCTH, U3JI0’KEHHBIX B pazzene «Oo1ue nojioxeHus» Hacrosuero [lpunoxxenus, BEpoITHOCTH
nedonra PD(Tn) u cpoku Tn onpenenstorcs ¢ yaeToM MOJOKEHUH, YCTAHOBJICHHBIX B paszene 4.

2.8.2. Tlpm orcyrcTBuM WHGOpMAIMU IS MHOW OIIGHKM B KAauyeCTBE CPOKa ISl TOTAIICHUS
MPOCPOYCHHON YaCTH MCIIONIb3yeTcsl CpoK 1 neHb. MHOW CpoK MOXKET OBITh YCTAaHOBIEH 3KCHEPTHBIM
(MOTHUBHPOBAHHBIM) CYKJIEHUEM Y IPABIISAIOUIEN KOMIIAHUH.

000 "K "CWU T TPACT" 000 "COK "TAPAHT"
HeHucos AHgpenn [eHHagbeBuy KotoBa WpuHa BnagumunpoBHa
24.05.2023 14:34:59 24.05.2023 14:56:24
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Pasnen 3. Onenka akTHBOB, HAXOASIIIUXCS B COCTOSIHUM edoaTa.

3.1. IIpeneibHbIe CPOKU IPOCPOYKH AJIA NPU3HAHNUA Ae(]0JITA 10 PA3JIMYHbIM BHAAM
3a]0/1KeHHOCTell KOHTparenToB nepen IIM®

JleduTopckasi 3a10/15KeHHOCTH/00513aTe/IbCTBA C
OK
KOHTPareHToB P

7 pabouux JHEH 11 POCCUNCKUX

OO6s3aTenbeTBa MO OOJUTAIUSAM POCCHIUCKUX/HHOCTPAHHBIX .
sMUTeHTOB/ 10 pabounx aHEH As

SMHUTEHTOB'’
I/IHOCTp AHHBIX DMHUTCHTOB

OOs13aTenbCTBA 10 BHIIIIATE TOX0/a MO J0JICBBIM aKTHBAM .
. 2 25 pabouux HEH
POCCHIICKUX / HHOCTPAHHBIX SMHTEHTOB

O06s3aTenbeTBa MO 3aiiMaM/KpeIuTaM FOPUIAYECKUX JTHIL] 30 kaneHgapHbIi JHEH

Oos3arenbcTBa HA MEKOAHKOBCKOM PBIHKE, PHIHKE .
5 pabounx AHEH
IIPOU3BOJIHBIX MHCTPYMEHTOB, pbiHKe PEITO

WNnas 3agomxeHHOCTh Gusndeckux (B T. 4 UII) u ropuanaeckux

90 xaJleHaapHBIX THEN
aun nepen [TAD Aap A

3.2 B oTHomIeHNH OpUANYECKUX JUI Ae(0JITOM U MPUPABHEHHBIMU K HEMY COOBITUSIMH
SIBJISIIOTCS CJIeAYIOIIHe COOBITHS:

3.2.1. HapyuieHuss KOHTpareHTOM yCJIOBHUH MOTalI€HUs WJIM BBIIUIATHI HPOLIEHTHBIX JT0XOA0B IO
aKTUBY, a TaKXXe JI0OOro MHOTO 00s3aTeNIbCTBA KOHTPAreHTa, Ha CPOK B COOTBETCTBUU C OMpPE/IEICHUEM
nedonra, B ciiydae eciau AaHHas nH(OpMaIs mpsSMo WM KOCBEHHO Ha0JI01aeMa.

Heucnonnenue o6s13aTenbcTBa KOHTPAreHTOB, B TOM YHUCJIE IO BBIIJIATE KYIIOHOB U AUBHUICHIOB B
MHOCTPAHHOW BAJIIOTE, CYMTAIOTCS HAXOIIIIMMUCS B Jedoire B ciydyae, €Clid TaKoe HEUCIOJIHEHUE
BO3HUKIIO B pe3ylibTare NeHCTBHUIl (0e31eliCTBYsI) HHOCTPAHHBIX JETIO3UTAPHO-KIUPUHTOBBIX KOMIAHHMA
(B T. 4. MEXIyHApOIHBIX pacu€THO-KIMPHUHIOBBIX LIeHTpoB «EBpokinnp bank», r. bproccens, u
«Kmuperpum Bonkunry, r. JllokceMOypr), HHOCTpAaHHBIX OAaHKOB WJIM HHBIX CAHKLIHMOHHBIX IEHCTBUI
MHOCTPAHHBIX TOCYIApCTB U (WIN) PETYIUPYIOUINX OpraHoB. /e onT B OTHOIIEHUH CaMOT0 KOHTPareHTa,
B TOM YHCJIE IEPEKPECTHBIN 1e(OIIT IO €ro MHBIM 00s13aTEIbCTBAM, HE BO3HUKAIOT. OCOOEHHOCTH OLIEHKH
aKTHUBOB B 3TOM CJly4dae yKa3aHsl B 11.3.5.6.

3.2.2. OdunmanpHOE OMyONIMKOBAHHWE B COOTBETCTBHHU C (penepanbHBIMH 3aKOHAMU W HHBIMH
HOPMAaTUBHBIMU MpaBOBbIMU akTamMu Poccuiickoit @Penepanuyd WIM WHOCTPAHHBIX TOCYJAapCTB
uHpOpPMAIIUU O TPOCPOUKE HCTIONHEHHSI SMUTEHTOM CBOUX 003aTEbCTB.

I[aHHBH/I CPOK HCIIOJIB3YETCA TOJIBKO B CilIydac HaJ'II/I‘H/I}I COO6H.[€HI/II/I OT OMUTCHTA, ar¢HTa UJIN WHBIX YIIOJIHOMOYCHHBIX JIAIT
O HAMCPECHUHU UCIIOJTHUTH 00513aTeNIbCTBA apaKTepe IMPOCPOIKH B ciydae oTcyTCTBHI

TaKuX cooOlmeHui 1ubo B ciydae oObBIyEMS "YVKICPWPE IEPPITTEEIAPTCH HaCD)@pLIMM CQ [TRIST, CICHyARRGHT "3
JCTAHOBIICHHLIM CPOKOM MCTIOTHCHIA OOTRSHHCGE- AHppen [eHHaabeBnu Kotoea WpwHa BrnagmmunpoBHa
JaHHbIH CPOK MCIIONB3YETCS TOIBKO TIPWYAGE BODGOQQHYHBH O BHITIIaTE TUBUNCHOBAMBIOMDRY 4:56:24
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3.2.3.  OdunuanpHOE ONMYyOIMKOBAHHUE PEIICHUS O MPU3HAHUU KOHTpareHTa 0aHKpOTOM;

3.2.4. OdunmanpHOE OMYOJIUKOBAHUE PEIICHUS O Havaje MPUMEHECHHsI K KOHTPAreHTy MpoIeayp
OaHKPOTCTBA — CO JIHS OMYOJIMKOBAaHMS COOOIIEHUS 10 AAThl, MPEIIICCTBYIONICH 1aTe OMyOJIMKOBAHUS
coo0mieHus1 00 OKOHYaHUHU TPUMEHEHUS TTpolieIyp OaHKPOTCTBA.

3.2.5. Od¢unmansHoe omyOnMKOBaHHE HHPOPMALUU O JMKBUAAIMH IOPUIUYECKOro JIMIA, 32
UCKITIOUEHUEM CITy4aeB MOTJIONICHUS U TPUCOSIMHECHHUS.

3.2.6. Ilpucoenue kontpareHty peiituara SD (Selected Default) unmu D (Default) co croponst
PEUTHHTOBBIX areHTCTB.

3.2.7. OOGHapyxeHHE KpeIUTOPOM HEBO3MOXKHOCTH KOHTpPAreHTa HWCIOJHUTH 0053aTelbCTBA B
CUITY KaKUX-JIMOO OOCTOSTENHCTB O€3 MPUHATHUS CIICIUATBHBIX Mep (HapuMep, peaiu3alliy 3aJ10Ta).

3.3. B oTtHOomIeHUN pu3MUYecKuX JUI K Ae( 0Ty NPUPABHUBAKTCA CJeAyIOIIMe COOBITHS:

3.3.1. HapymeHus KOHTpareHTOM — (U3UYECKUM JIMIIOM YCJIOBHM TOTAIICHUS WM BBITLIATHI
MIPOLIEHTHBIX JI0XOJIOB [0 aKTUBY, COCTaBIsitoneMy akTuBbl [IUD, a Takke 11000r0 HHOTO 00s3aTeNbCTBA
KOHTpareHTa, Ha Cpok OoJiee, ueM ykazaHO B 1. 3.1, B ciyyae ecnu JaHHAs HHPOpPMAIHsS MPSIMO WU
KOCBEHHO Ha0JIroaeMa;

3.3.2.  OdunmanbHoe OMyOIMKOBaHNE PEIICHUS O IPU3HAHUH (PU3MUYECKOTO JIULIAa OAHKPOTOM.

3.3.3. OdunmanpHOoe ONMyOJIMKOBAHHWE pEIICHUS O Hadaje NPUMEHEHHS K JIMILy MPOIEIyp
OaHKPOTCTBA — CO JIHS OMYyOJIWMKOBAaHMS COOOIIEHUS IO AAThl, MPEIIICCTBYIONIEH 1aTe OMyOJMKOBAHUS
coo0mieHus1 00 OKOHYaHUHU TPUMEHEHUS TTpolieTyp OaHKPOTCTBA.

3.3.4. Tlomydyenue cBefeHui 00 OCYXIAEHUU (HU3UICCKOTO JIMIIA 110 YTOJOBHBIM MPECTYIICHUSIM
(KxpoMe citydaeB OCYKIEHHS Ha YCIOBHBIN CPOK).

3.3.5. Tlomyuenue cBeaeHu 00 0OBABICHUN (PUZNUECKOTO JIUIIA TPONABIINM 0€3 BECTH.

3.3.6. Tlomyuenue nHpOpMAIMK O HACTYIUICHUH CMEPTH (PU3UUECKOTO JIUIIA.

34. JedoT no pa3au4HbIM AKTHBAM, OTHOCSIIIUMCSI K KOHTPareHty ((pu3nvyeckomMy WU
OPUAHYECKOMY JINILY)

3.4.1. B cayuyae BO3HUKHOBEHHUs Ae(0JITa IO OJHOMY aKTHBY OCTAIbHBIC aKTUBBI, OTHOCSIIIAECS
K KOHTPAreHTy, TaK kK€ CUUTAIOTCA HAXOAAIMMUCS B 1e(oIiTe, U KOHTPAreHT CUUTAETCS HAXOAIIUMCS B
nedonre.

34.2. He obecnieyeHHBIE 3aJIOTOM HEJABHKMMOCTH, CTPAaXOBKOW JHOO 3aJ0TOM JIMKBHIHBIX
[IEHHBIX OyMar MOpy4YHTEIbCTBA U TAPAHTHH HAXOMASIIErocs B 1e(oNTe KOHTPareHTa He MPUHUMAIOTCS B
pacyer.

3.4.3. B ciyuae HacTymieHHs COOBITHI, NMPUPABHEHHBIX K Ae(ONTY, KOHTPAreHT CUUTAETCs
HAXOJSIIMMCSI B COCTOSIHUH JIe()OJITa, BCE aKTHBBI, OTHOCSIINECS K HEMY, CUATAIOTCS HAXOJSAIINMUCS B
COCTOSIHUM J1eoiTa.

3.44. Vopapndmomas — KOMOaHUS  NPA  MOHUTOPHHIE  3aJ0JDKEHHOCTH  YYHUTHIBAET
MPUHAICKHOCTh KOHTpareHta kK rpynmne kommnanuil. Ilpu Bo3HMKHOBeHHMH cOOBITHS Jedonrta y
XOJIZIMHTOBOW KOMITAHHH JIKOO y KJIFOUEBBIX”' KOMITAHHUI TPYIIIBI, K KOTOPO MPHHAIC)KUAT KOHTPATEHT, U
NOJyd4eHUn UHPopMauuud 00 OSTOM YHpaBIAoOIEH KOMIaHMEH, KOHTPAreHT TaKKe CUUTaeTcs
HAXOJSIIMMCS B COCTOSTHUH JlehonTa (32 UCKITIOYCHHEM CIy4aeB, KOT/la KOHTPAreHT UMEeT MyOIudHbIe
KOTHUPOBKH AaKIIMA, JOJTOBBIX O00S3aTENBCTB WM MPOU3BOJHBIX HMHCTPYMEHTOB M OTH KOTUPOBKH HE
MOKA3bIBAIOT MPU3HAKOB O0ECIIEHEHMS, a TAK)KE CIy4aeB, KOTJa KOHTPAreHT MPOJIOJDKAET 0O0CITYKUBATh
JIOJIT TIOCJIe HACTYIUIEHUS COOBITHS eonTa y KOMIIAaHUN TPYIIIbI, K KOTOPOH OH MPUHAJICKHUT).

3.5. OneHkKa aKTHBA
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3.5.1. Jlng Bcex KJIAacCOB aKTUBOB, HAXOJAIIUXCS B COCTOSHUM JnedonTa, crnpaBenIuBas
CTOMMOCTH aKTHBa ompesesseTcs mo Gopmysie, ykazanHou B m. 1.2. ¢ ydyeTom mojoxxenuid 1. 1.3. u 1.4.
[Ipu strom PD(T(n)) mpunumarorcs paBHbiMu 1. [Ipu orcyTcTBMM MHGOpMAIMKM 11 UHOW OIICGHKH B
KadecTBe cpoka s moramenus T(n) B popmysne B m1.1.2 ucnonszyercs cpok 1 nenp. MHON cpok MOXKeT
ObITh YCTAaHOBIEH HAa OCHOBE OOOCHOBAaHHOTO JKCHEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHUS
Ynpasnstomeid KOMIMaHuu. 3aA0KEHHOCTh (PU3UYECKUX JIWII, OLIEHUBaeMasi 10 HACTYIUICHHSI COOBITHIA
nedomnra ¢ ucnonbzoBanuem Cost Of Risk, ¢ natsl (BKimtouas) HacTyIuIeHUs JedoiTa Wik MPUPaBHEHHBIX
K HEMY COOBITHI OLIEHUBAeTCs B 00IeM nopsake, ¢ ucnonb3oBanuem PD u LGD. Ilpu sTom, 3HaueHue
PD nnst Takoi 3a0J5KEHHOCTH TPUHUMAETCS PABHBIM 1.

3.5.2. B cimyyae Hamu4yus KOTHPOBOK IYyOJWYHOTO [0JITa KOHTPAreHTa, HAXOMSIIECTOCS B
nedonte, oueHka Recovery Rate ompenensieTcss kak OTHOIIEHHE MOJHOM IeHBI (LEHBI 3aKPBITUS WIH
pacueTHOM IleHbl HMH(OPMALIMOHHBIX AreHTCTB M HAKOIUIEHHOTO KYIOHHOTO J0X0Ja) K HOMHHAIy
nonrooro oos3arenscTBa, LGD B aTOM ciayuae Oyner paBeH (1 — Recovery Rate). B cinyuyae Hanuuus y
KOHTpareHTa Ooyiee OAHON moO3MIUHU jaoira (oOnuranuu), MOpsIoK ompeneneHuss Recovery Rate Ha
OCHOBE IIEH TaKUX OOJHranuii yCTaHABIMBACTCS OSKCIEPTHBIM MOTHUBHUPOBAHHBIM CYXKICHHEM
Vopasmsromet  kommanuu  Ponpa.  JlaHHBIA  NOAXOA  HENPUMEHUM I CIy4aeB  OLEHKHU
CyOOpAMHHPOBAHHOTO W BEYHOIO JOJra, 3a MCKIIOYEHHEM CIIy4aeB HaJU4us KOTHUPOBOK Camoro
OLIEHMBAEMOT0 00s3aTEIbLCTBA.

3.5.3. B caydae, ecim KOHTpAareHT HaXOJIUTCSA B COCTOSTHUN OaHKPOTCTBA!

3.5.3.1. CroumMocCTh MPUHUMAETCS PABHOW HYIIO 1O TPEOOBAHMUSIM Ha MOTAIIEHHE OCHOBHOTO JI0JITa
(moMHOE/9aCcTUYHOE, CPOK KOTOPOTO HACTYIHII) MU MPOLIEHTOB 3a MPOILIbIE MEPHOBI, 32 UCKIIOYCHUEM
JI0JITa, OIIEHUBAEMOTO OLICHIITUKOM, 00€CIIEYEHHOTO TOPTYEMBIMH IIEHHBIMH OymMaraMu, HeIBIXKUMOCTHIO,
OIMIIMOHHBIM COTJIAIIEHUEM, CTPAXOBKOW MO0 MOPYYUTETHCTBOM TpeThuX Jull. OlleHKa 00ecIeueHHOTO
JI0JITa TIPOBOJIUTCS C YYETOM CPOKOB M BO3MOKHOCTH TOJTyYEHUS BBITUIAT TIPH PEaTU3alui 00eCTIeUeHHS
Ha OCHOBE 0O0OCHOBAHHOTO IKCIIEPTHOTO (MOTUBHUPOBAHHOTO) CYXIACHUS Y IPABIISIFOIICH KOMITAHUH.

3.5.3.2. CTouMOCTh TPUHHUMAETCS PaBHOW HYJIO 1O BCEM BBITYCKaM JOJTOBBIX IIEHHBIX Oymar
SMUTEHTA, BCEM HMEIOIIMMCS TPEOOBAHUAM K AMHUTEHTY IO BCEM BBIMYCKaM IEHHBIX Oymar, BKJIIOYast
TpeOOBaHUSI Ha BBHIIIATY KYMOHHOIO J0XOJa 3a MpelblAyllie KYINOHHbIE MEepUObl, OObSIBICHHbIE, HO
HEMOJIyYeHHbIE AUBUACH/BI, BCEM MPOYUM TpeOOBaHHUSIM K KOHTPAreHTy, 3a HCKJIIOYEHHEM CIydaes,
KOTJla y JaHHOTO TpeOoBaHUs (BBIMYCKA LIEHHBIX Oymar) UMEIOTCS PBIHOYHBIE KOTHPOBKH AKTUBHOTO
peiHKa (1 ypOBHS OLIGHKH) TMOO MMEETCS OTYET OLCHIINKA, COCTABICHHBINA HE paHee 6 MeCsIeB 0 JaThl
ommenkn CYA, 1o COCTOSHMIO Ha JaTy Havala NpoleAyphl OaHKpOTCTBa WM mo3aHee. [lpu
WCTIOJIb30BAHUU OTYETa OIEHIIMKA MPHU TOSBICHUU HOBOH HH(POPMAIMH O CHIKEHHUU BO3MOXKHOCTH
BOCTpEOOBaHMS 3aJOJKEHHOCTH WM CHIDKEHUHM OIICHKM TOTEHIMAIBHBIX CYMM K TOJYYEHHIO
YIpaBISIONIas KOMIIAHUS JIOJDKHA B CPOK He Oojiee 2 Heleb MOJIyYUTh HOBBIM OTYET OLICHIIMKA OO0
MIPUHATH CTOMMOCTB 33JJ0JKEHHOCTH PABHOM HYIIIO.

3.54. OO0s3aTenbcTBa KOHTPAreHTOB TIO IIEHHBIM OymaraM B HMHOCTPAHHOW BaJIOTE
OLIEHUBAIOTCS CIIETYIOLUM 00pa3oM:

LGD mo o06s3arenscTBaM MO IIEHHBIM OyMaraMm KOHTPAareHTOB OMPEENSIeTCS B COOTBETCTBHH C
TpeOOBaHUSIMU TIOANYHKTOB HIDKE, 3@ WCKIIOYEHHUEM CIy4aeB HalW4Msl KOTHUPOBKH JOJITOBOTO
00s13aTeNbCTBA KOHTPAreHTa WM KOTUPOBOK HMHOTO MyONMMYHOTO Aoira (IEHHBIX Oymar) JaHHOTO
KOHTpareHTa ¢ aHaJOTMYHBIMHU YCJIOBHUSIMM IO MECTY XpaHEHHUS LIEHHbIX OymMar U BO3MOKHOCTSIMH
MoramieHusi 0053aTeNbCTB 10 BBHIIJIATE KYIMOHOB M JUBUJCHIOB B pPYOJIIX B COOTBETCTBHUH C
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JNEUCTBYIOIIMM 3aKOHOAATENbCTBOM P® — B 3TOM cityyae LGD MoxeT onpenensitbCsi B COOTBETCTBUM C
1.3.5.4 unu 1.5.10 HaCTOSIIIEro NPUITOKEHHUS.

3.54.1. OO6s3arenbeTBa MO IIEHHBIM OymMaraM B WHOCTPAHHOMW BajllOTe€, B TOM YHCIE IO
BBIIUIaTE KYMIOHOB U JMBHUICH/IOB, B OTHOUIEHUU IIEHHBIX Oymar, XpaHeHHEe KOTOPbIX OCYIIECTBIISIETCS Ha
c4éTe HOMMHAJIBHOTO JAEp:KaHUs CIIELUAIN3UPOBAHHOTO Aeno3urapus, otkpeiroro B HKO AO HP/I, u no
KOTOpPHIM BBIIJIaTa HE MOXET OBITh TPOM3BEAEHA B pYONSX B COOTBETCTBUU C JICUCTBYIOUINM
3aKOHOAATENHCTBOM P®, ¢ naTel mpu3HAHUS B UMYIIECTBE IA€BOTO HWHBECTHIIMOHHOTO (oHIa
MPHU3HAIOTCSA HaxXoAsImUMUcS B cocTosHuu Aedonrta, LGD mo stuM o00s3aTenbcTBAM MPUHUMACTCS
paBHbIM 100%.

3.5.4.2. O6Gs3arenbcTBa, B TOM YUCIIE IO BBIIJIATE KYIMIOHOB M JIUBUJICHIOB, B OTHOIICHUH IIEHHBIX
Oymar, XxpaHeHue KOTOPBIX OCYIIECTBIISIETCS Ha CYETe HOMHHAJILHOTO JIEP)KaHUS CIIEUATU3UPOBAHHOTO
neno3utapusi, oTkpeiToro B HKO AO HPJI, u BeImiaTa 1o KOTOPHIM MOXET OBITh MTPOM3BEICHA B PYOIISIX
B COOTBETCTBUHU C JEHUCTBYIOLIMM 3aKoHOAaTenbcTBOM P®d, ¢ gaThl mpu3HaHUS B MUMYIIECTBE MAEBOI0O
MHBECTULIMOHHOTO (JOH/A OIICHHWBAIOTCS B 00mIeM nopsaake, yctanoBieHHoM [ICHA TTU®, npu 3ToM ¢
natel HactymiueHus nedonrta cornmacHo [ICHA TMM® LGD mo stum 00s3aTenbCcTBaM MPUHUMACTCS
paBabM 100%. B ciydae ecnu mpsiMo MM KOCBEHHO CTajla HaOJtoJjaeMa WK JOCTYIHA HHpopManus o
TOM, YTO 00s3aTeabCTBa OYIyT IMOTalIeHbl B ONpPEAETICHHBIH CPOK, B TOM YHUCIE B PYOJIX B CyMMe,
SKBUBAJIEHTHOW CTOMMOCTH 0053aTEJIbCTB B MHOCTPAHHOM BajJIOTE, CPOK HACTYIUIEHHUS AedonTa MOKeT
OBITh M3MEHEH (YBEJIMYEH WJIM YMEHBIIICH B COOTBETCTBUHU C MOJIYYeHHOW MH(pOpMaIueii), Ha OCHOBAaHUHU
MOTHBHUPOBAHHOTO CYKJICHUS YIIPaBIISIIOIICH KOMIIAaHUH.

3.5.4.3. O0Gs3arennpCTBa, B TOM YKCIIE MO BBHIIUIATE KYMIOHOB M JUBUICHIOB, B OTHOIIIEHWH IIEHHBIX
Oymar, XpaHeHHue KOTOPBIX OCYIIECTBISIETCS Ha CYETe HOMHHAIBLHOTO JIEP)KaHUS CIIEIUATH3UPOBAHHOTO
JeTIO3UTapusi, OTKPHITOro B HMHBIX jaeno3utapusax, kpome HKO AO HPJ, ouenuBaioTcst B 00Iem
nopsinke, ycranoBiaeHHOM [ICYHA TIM®. C ngaTel, Korjaa mpsMo WM KOCBEHHO cTaja HaOltogaeMa WIiH
AocTynmHa HMH(OpMamuMs O TOM, 4YTO 0O0s3arenbcTBa He OyayT MOramieHbl B Pe3yibTaTe COOBITHIA,
yKa3aHHBIX B II. 3.2.1, Takue 00s3aTeNIbCTBA MPU3HAIOTCS HAXOAAIMIMMUCS B cocTosiHuM nedonrta u LGD
o 3TUM o0s3arenscTBaM npuHuMaercss paBHbIM 100% (pemenue odopMisieTcss MOTHBUPOBAHHBIM
CYXJCHHEM YIPaBISIONIeH KOMIaHUH).

3.6. Boixon wu3 cocrosinusi jaedosra (mepexoax BO3MOXKEH TOJbKO B COCTOSIHHE
o0ecuieHeHUst).

3a/10JDKEHHOCTD MEPECTAET CUUTATHCS HAXOASIIeHCs B 1eonTe B CASIYIONINX CITyqasiX:

3.6.1. B cmywae pectpykrypuzanuu aedOITHOM 3aJ0HDKCHHOCTH KOHTpareHTa mepen (GoHmIoM
MocJie COOBITHS TIEPBOTO OOCTYKUBAHUS JONTA.

3.6.2. Ecnm 3ag0mxeHHOCTh ObUTa Mpu3HaHA JAePONTHON H3-3a MedoiaTa KOMIAHUW TPYIIBI, K
KOTOpPOI TMPUHAANEKUT KOHTPAreHT — IOCTe MYOJUYHOrOo OOBSABIEHUS O PECTPYKTypHU3alUu JHOO
MHPOBOM COTJIALICHHUH.

3.6.3. B caydae BO300OHOBJICHHS 00CTY>KMBaHUS J0JITa 1O TPpauKy.

3.64. B cayuae mnonydeHuss uHPOpMAIMM O TPEKPAIICHHH YTOJIOBHOTO MPECIEeI0BAHUS
3aeMIIMKa/KOHTPareHTa MyTeM OMpaBaaTeIbHOTO MPUTOBOpa JINOO MPEKPAIICHHUs JIeNIa, a TAKXKE B CIIydae
mpeKpameHus nena o O6ankporcTBe. [Ipu 3ToM Ympapmnsiomias KOMIaHus OO0s3aHA TPOBECTH OICHKY
(MHAHCOBOT'O COCTOSTHUS C YY€TOM M3BECTHBIX WM MPEAINOIAraéMbIX YCIOBUH MUPOBOTO COTJIALIICHHS.

3.6.5. B cnydae nmosiBneHust PU3NUECKOTO JIUIA, OOBSBICHHOTO paHee MPOIABIIMM 0€3 BECTH, H
BO300HOBJICHUS 00CITY’KMBaHUS 3a/10J5KEHHOCTH.
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0) peanuzanuu YKa3aHHBIX COOBITHI VYnpasnstomas KOMIIaHUs nHpopmMupyer
Cneuuanu3upoBaHHbIA Jieno3uTapuid. Takasg 3aJ0JDKEHHOCTh TMEPEBOJMTCS B TPyNNy aKTHUBOB
«ObecrieHeHHBIE 0€3 HaCTyIUICHUS AedoIITay.

Paznea 4. Ilopsinok onpenesienuss PD mo 3a10/15keHHOCTH HOPUIANYECKUX JIMIL.

Ortarbl onpeieneHus: BepositHocTH nedonta (PD) mo 3a10/keHHOCTH IOpUINIECKUX JIHII;

1) OTIpeJIeNIAETCs BEPOATHOCTH Je(oiTa KOHTpAareHTa Ha TOpu3oHTe 1 rox;
2) MpU HEOOXOIMMOCTH OCYIIECTBIISICTCS KOPPEKTUPOBKA HA 0OCCIICHEHUE;
3) B MPEAYCMOTPEHHBIX HACTOALIMM PazfenoM ciydasx OCYHIECTBISETCS IOMOJIHHUTEIbHAs

KOPPEKTHPOBKA Ha CPOK JCHEKHOTO TOTOKA, K KOTOPOMY OyJIeT NMPUMEHSTHCS JaHHAs BEPOSTHOCTH
nedonra.

4.1. Bepoamnocmo oeponma (PD) na 2opuzonme 1 (00un) 200 onpedenaemcsa cieoyroujumu
Memooamu:

4.1.1. B ciayyae HAIMUYMsl Y KOHTPAreHTA PelTHHIA OJHOT0 M3 POCCHMUMCKHX PEeHTHHIOBBIX
areHTCTB TNpHUMEHseTcs 3HaueHue PD, ompeneneHHOE pPOCCHMCKUM PEUTUHTOBBIM areHTCTBOM AQO
«Ikcriept PA» (mamee — ArentctBo) (Tabnmuna «YpoBHH (4acToThl) AedoyiTa MO PEHTHHTOBBHIM
KaTeropusM HAIlMOHAIBHOM POCCUHCKON PEUTHHIOBOM HIKaIbl ATEHTCTBA JJIs BCeX OOBEKTOB PEUTHHTA,
KpOME CTPYKTYPHBIX OOJHranmii W HMHCTPYMEHTOB CTPYKTYPHOTO (UHAHCHPOBAHHSI») B COCTaBe
nyOJIMYHOTO aKTyaJbHOT'O OT4eTa 00 MCTOPUYECKUX IAHHBIX 00 ypOBHAX AedoiTa 1Mo pedTHHTOBBIM
KaTeropusiM MNPUMEHSIEMBIX PEUTHHTOBBbIX wIKaid. [Ipu 3TOM B ciyyae HalW4yus y KOHTpareHra
HECKOJIbKUX PEWTHHIOB, TNPHCBOCHHBIX pPa3HbIMH POCCHUMCKMMH PEUTUHIOBBIMM areHTCTBAMH,
BBIOMPACTCS] HAUMEHBIINNA PEUTHUHT U3 aKTYaJIbHBIX M COOTHOCHUTCS ¢ pedtuHroMm AO «3Jkcmept PA» B
cootBeTcTBUU C¢ npmiokernuem JI. [{ns oroOpannoro peritunra or AO «Oxcmept PA» BeiOupaercs
cooTBeTCTBYIONIEE 3HaueHue PD st cpoka 1 rox.

4.1.2. B cayyae HaJIMYUA Yy HHOCTPAHHOIO KOHTPAareHTa PpelTHHra OJHOI0 U3
MEKIYHAPOAHBIX PEWTHHIOBBIX AreHTCTB - Ha OCHOBAHWU ITYOJIWYHBIX JOCTYMHBIX JAHHBIX IIO
BeposTHOCTSM nedonta (PD) mexaynapomHoro pedTuHroBoro areHtcrsa Moody's, myOnuMKyeMbIX Ha
caiiTe areHTCTBA B COCTABE EXKETOHOTO OTdeTa”” ¢ MIPUMEHEHUEM COOTBETCTBUSL YPOBHEU PEUTHHIOB MO
Tabmue 1 Ilpunmoxkenus 1. [ns 1meneld ompeneneHus BepoSTHOCTH Jaedonra HCmoiab3yercs
CpeIHEeTo0Bas BEPOATHOCTH Je(oiTa U3 OTYETa MEXKIYHAPOIHOTO PEHTUHTOBOrO areHTcTBa. [Ipu sTom
B ClIy4ae HaJIM4YUs Yy KOHTPAreHTa HECKOJIBKUX PEUTUHIOB, MPUCBOEHHBIX Pa3HbIMU MEXIYHAPOIAHBIMU
PEUTHUHTOBBIMU areHTCTBaMH, BHIOMPAETCS HAMMEHBIIUNA PEUTHUHT U MO HEMY OINpeAeseTcs BeIuYnHa
PD nns cpoka 1 rog.

4.1.3. B cayuyae oTCyTCTBHSI Y KOHTPAareHTa PeiiTHHIA U HAJIWYHS BBIIYCKOB O0IMIranui -
BepOATHOCTH Jedonta (PD) onpexnensercs mo oleHKe COOTBETCTBUSI YPOBHIO pEHTHHTA Yyepe3 KpeIuTHBIN
crpe] o0HraIii JTaHHOTO KOHTpareHTa, onucanusiid B Paznene 10.

4.1.4. B cayyae oTCYTCTBHS Y KOHTPAreHTa peiiTHHIAa U OTCYTCTBHS BBINYCKOB 00U anuii
3Hayenune PD onpenensiercs B cieayromeM nopsijake:

4.14.1. llpu Hamuuuu COOCTBEHHOW CTAaTUCTUKH IO KaKOW-TMOO KaTeropuu KOHTPATrEeHTOB,
JIOCTATOYHOM [JIs pacyeToB, MpUMEHsieTcs BeauuuHa PD, omnpeneneHHas mo Mozeid, OCHOBaHHOM Ha
CTaTUCTUYECKUX JTAaHHBIX YIPABJISAIONICH KOMIIaHWU, onucaHHou B Paznene 12.

2
Jns neneit onpeseneHust BEPOSTHOCTH NePaTa HCHONBIYETCS CPEHErooBas BEDOATHQCTL Aeddnra U3 _OTYeTa MEXKIYHAPOIHOTQ, PEHTHHI QBOT
arentctBa. [Ipumensiercs Tadbmuua_“Exhibit 44. Aye leul issu altﬁgoba-ﬁéﬁé at'es by lplglglgrlc rating Q -2020” B &”P é'd e
arenTctBa Moody’s “Annual default study: Follopvi ﬂa—ﬁhﬁ)@mse Ad-m])p@ldorp QHHBALBBMYH dfop |n KOTORSmM QWH&HLBWWBHQF
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4.14.2. Tllpu OTCYTCTBMHM COOCTBEHHOW CTATHCTHKH YTIPABIAIONICH KOMITAHWHM ISl KPYITHBIX
KOHTpareHToB (BbIpyuka Oojee 4 mipa pyOd. B roa, a MpH OTCYTCTBUM HMH(POpPMAIMA O BBIPYYKE —
oTCcyTcTBHE HMHGOpPMAllMU O KOHTpPAareHTe B €JUHOM pEecTpe CYOBEKTOB MaJloro U CpEeAHEro
MpeNNPUHUMATEIbCTBA) NPUMEHSAETCS CpEeAHsISl BEPOATHOCTh JedonTa Ha TropuzoHTe | rom s
Speculative Grade ot arentctBa Moody’s Ha OCHOBaHHUM OTYETa IO €XKETOJHOMY HCCICIOBAHUIO
KopropaTHBHbBIX JedonToB (Annual default study) ¢ mpuMeHeHHEM COOTBETCTBUSI YPOBHEH PEHTHUHIOB,
tabmuia «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga.
Hcnonb3yercs 3nauenne PD Ha ropusonre 1 ron.

4.1.4.3. Ilpu oTcyTcTBHM COOCTBEHHOM CTATUCTUKU Y paBiisttoniet komnanuu st MCh (Mambiii u
cpenHuil 6usHec, CyOBEKThl MAJIOTO M CPEJHEro MpeanpHUHUMATEIbCTBA) MPUMEHSIETCS CTaTUCTUUYECKHM
YCPEIHEHHBIA TIOKa3aTeiab Je(hOJTOB B 3aBUCUMOCTH OT OTpaciH, NPUBEACHHBIA B pasgene 11.
IOpuanueckoe nuio otHocuTcs K kareropur MCbB B ciydae, eciii Ha JaTy OLICHKH YHUCIUTCS B €UHOM
peectpe CyOBEKTOB MAlloro M CPEIHEro NpeANpUHAMATENbCTBA™.. B CiIydae eciim MpHHAIIEKHOCTh K
MCB uepe3 peecTp YCTAaHOBUTH HE IIPEICTABISIETCS BOSMOXHBIM, TO TAaKOE€ NPEAIPUITHE MPU3HACTCS
MCB, B ciydae, ecnu €ro BbIpydka cocTaBisieT MeHee 4 mipa. pyO0. B rog (WM B OTCYTCTBUHU
unpopmanun B peectpe MCbh u 0 BenwunHE TOJOBOW BHIPYYKH - Ha OCHOBAaHUM MOTHBHUPOBAHHOTO
CYXKJIeHUS Y IPaBIISIONICH KOMIIAHUN ).

PD na oxgun ron 6epercs u3 tabmuie B Paznene 11,

PD nnst cpoxkoB MeHee OIHOTO TOJa PacCYUTHIBACTCS B COOTBETCTBUM ¢ m.4.2 u 1m.4.3 (mis
00€eCIICHEHHOU 3a10JKEHHOCTH, HE HaXOoIsAIIecs B 1eoaTe) HacTosIIEero pasaea.

4.1.4.4. B cnyyae HEBO3MOXHOCTH HACHTU(HUIMPOBATH NMPUHAUICKHOCTh OMNPEACICHHOTO TUIA
KOHTpareHTa K KpymHomy OuszHecy u MCB (Hampumep, €Clid OH SIBISIETCS TOCYJApCTBEHHBIM WIIH
MYHUIUIATBHBIM TPEANPUATHEM W YUpeXKACHUEM (B TOM YHCIE YHHUTApHBIM), aJIMHHHUCTpaLUEH
TEPPUTOPUATBHOTO  00pa3oBaHus, JeNapTaMeHTOM (MHAHCOB TEPPUTOPHAIBHOTO OOpa30BaHMUA,
denepanbHBIM Ka3eHHBIM MPEINPHUITUEM, TOCYAAPCTBEHHBIM OIOKETHBIMU YUPEKICHUEM, YHUTAPHBIM
NPEANPUITUEM, TOCYAapCTBEHHOM  KOMIIAHMEW WM  TOCYJapCTBEHHOM  Kopropauued  uium
MEXKIYHApOAHOW KOMITAHMEH, HE HWMEIOIIMN MEXIyHApOAHOTO pPEHUTHHTA), TO TaKOW KOHTpPAreHT
OTHOCHTCS K KATETOpUU KPYIHBIX 3a€MIIUKOB.

4.1.4.5. B cayuae, ecii HEBO3MOXHO HIACHTU(UIIMPOBATH MPHUHAICKHOCTh HHOTO KOHTPAreHTa,
TaKoOM KOHTpareHT oTHocuTcs K kareropun MCb.

4.2, Pacuer BepositTHOCTH nedonTa Ha pazHbvle cpoKu.

4.2.1. B cnyuae, ecinu cpoK 00 nO2auieHUs OEHEHCHO20 NOMOKA N0 AKMUBY MEHbULe 00HO20 2004

4.2.1.1. Ecnu:

- TOZI0Basi BEPOSATHOCTD JAe(oiTa He MPEBBIIIAET BEPOSTHOCTD AedonTa s HauxyAllel KaTeropun
KadecTBa MO BCEM PEUTHHTOBBIM areHTCTBaM (ISl IOpUIWYECKUX JUIl, He sBisitonuMucs MCB) wmm
BEpPOSITHOCTH JeosiTa A TaKoro akTuBa u3 kareropun MChb;

- Y KOHTpareHTa HeT IIPOCPOYCHHOU 3aJ0JKCHHOCTH, BBIBOJSAIIECH M3 COCTOSHHS OIEpalMOHHOU
3aJI0JDKEHHOCTH (3aliM NPOCPOUYEH Ha JOMYCTUMBIM CPOK, YCTaHOBJIEHHBIN paszznenoM 10 HacTosAmmx
[IpaBun);

UCTIOJIB3YETCsl BEPOATHOCTH Je(hoiTa KOHTPAareHTa Ha CPOK, OCTABILIUICS O MOTaIlICHHS.

4.2.1.2. Ecmu BeposTHOCTh aedoiiTa MPEBHIIACT BEIWYUHY, yKazaHHyl B m. 4.2.1.1. manHOTO
paszzena, UCIOoNb3yeTCsl T010Bast BEPOSTHOCTD Ae(oiTa, KOTOpas He U3MEHSIETCs M3-3a U3MEHEHUsI CpoKa
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710 TIoTalIeHust 10 GakTa MnepBoro norameHus no JaHHON 3aJ0JIKEHHOCTH.
4.2.2. Ecnu cpok nozawienus 6ovuie 00H020 2004
Hcnonp3yeTcst BEpoATHOCTD J1e(hosiTa Ha CPOK JI0 MOTalleHus 3a10JKEHHOCTH 1o popMyJie pacyeTa

BEPOATHOCTH I[e(l)OHTa 110 MOAXO0ay ONCHKW HHTCHCUBHOCTH:
L Tn
PD(TTL) =1—e 365,

»=—In(1—PD),
rae:
PD (Tn) — BEpOATHOCTH JehonTa KOHTpareHTa Ha TOpu3oHTe 1 rox;
Tn — KOMMYEeCTBO KAJIEHIAPHBIX JHEHN A0 MOTAIICHUS IEHEKHOTO OTOKA.
NroroBoe 3HaueHHE PacCUMTAHHOW BEIMYMHBI B MPOLIEHTAX OKPYIJSETCS 10 2-X 3HAKOB IOCIIE
3amsTOM, a UTOrOBOE 3HAUEHHE, PACCUMTAHHOE B JOJIAX, OKPYIJISIeTCs A0 4-X 3HAKOB TOCIEe
3amsTOM.

4.2.3. BepostHocth aedonra (PD) Ha cpok menee 1 roma oueHHMBAETCs CIOCOOOM JMHEWHON
WHTEPIOJISIHH:

PDp=D/T * PD,

rae:
PD — BeposiTHOCTH Aed0JITa SMUTEHTA/1e0UTOpa Ha TOPpU30HTE | TOS;
D — konu4ecTBO KaJICHJApHBIX JHEH 10 morameHus/oQepTsr;
T — KOJIM4YEeCTBO KaJCHIAPHBIX JHEH B oAy, B KOTOPOM OCYILECTBIsIeTC pacyeT PDp.
HToroBoe 3Haue€HHUE pacCUNTAHHOW BEJIMYHMHBI B MPOLIEHTAX OKPYIJISAETCS A0 2-X 3HAKOB IOCIE
3amsATOM, a UTOrOBOE 3HAYEHHE, PACCUMTAHHOE B JOJIAX, OKPYIVISIETCS 10 4-X 3HAKOB IOCIIE
3amnsAToM.

4.3. Pacuer BeposiTHOCTH nedonTa 011 00ecueHeHHOU 3A00HCEHHOCHU, He HAXO00AWelCca 6
odeghonme.

4.3.1. lns oOecleHeHHOW 3aJ0JDKEHHOCTH, HE Haxopsmeiics B nedonre (3a HCKIIOYECHHEM
3aJJ0JDKEHHOCTH, CTOMMOCTh KOTOPOW pacCUMThIBajIach paHee ¢ rmomouibio ganHbeIx 1o Cost of Risk mo
noptdensiMm 6aHKOB), ¢ (HaKTHUECKON MPOCPOUKON (32 UCKIIIOUEHHEM CPOKa MPOCPOUYKHU Il MPU3HAHUS
ONEPALlMOHHOM 3aJ0JDKEHHOCTH B cooTBeTcTBUM C [lpunmoxkenuem 5) BepoaTHOCTh jaedoinTa
pacCUMTHIBACTCS MyTeM JIMHEHHOW WHTEPIONAIMA MEXAY BEPOSATHOCTBIO nedonra s Takoi
3aJI0JDKEHHOCTH ¢ MOMEHTA TTPU3HAHMS 33J]0JKEHHOCTH HE OTeparMoOHHON U | (eIUHHIICH ).

PD(t)upocpou = PD + t/T * (1-PD),
rae:
t — CPOK IIPOCPOYKH,
PD(t)upocpos — BEPOATHOCTH Aedonrta Juii HNPOCPOYEHHOM Ha t JHEH 3aJ0JDKEHHOCTH C MOMEHTa
MIPU3HAHMS TPOCPOUCHHOMN 3aJI0JDKEHHOCTH HE ornepannoHHOoM. [lonyuyeHHoe 3HaueHue ompenensiercs
110 4 3HAKOB IIOCIIC 3aISATOM,
T — cpok A mpU3HaAHUS TaHHOTO TUIIA 33J0JKEHHOCTH J1e(hONITHOIA,
PD — BepositHOCTH nedonTa it HEMPOCPOUCHHOW 3aJI0JDKEHHOCTH, KOTOpPas HCIIOIb30Ballach s
aKTHBAa HA MOMEHT I1epe]] BOSBHUKHOBEHUEM ITPOCPOUKH.
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Ecmm y aktmBa He ObUIO (HE TPHMEHSIOCH) COOTBETCTBYIONIIEH BEpOSTHOCTH nedonra, TO OHA
paccuuThIBaeTCs Ha JACHb Mepe/ HapyIIeHHUEM CPOKa HCIIOHEHUS 00s13aTeNIbCTB.

HToroBoe 3HaueHHE pPACCUUTAHHOW BEJIMYMHBI B IMPOLIEHTAX OKPYIJIAETCA N0 2-X 3HAKOB IOCIE
3amsATON, @ UTOTOBOE 3HAYEHHUE, PACCUMTAHHOE B IOJISAX, OKPYTIIAETCS 0 4-X 3HAKOB MOCJIE 3aIATOM.

4.3.2. JIns oOecleHeHHOH 3a/J0JDKEHHOCTH, He HaxofIeics B Aedosite, CTOMMOCTh KOTOpPOU
paccuuThIBaNiach paHee ¢ momoinbio aAaHHbIX 1o Cost of Risk mo moprdensm GankoB, ¢ (akTrueckoit
MPOCPOUYKOH (32 MCKIIIOUEHHEM CpOKa IMPOCPOYKH Ul HPU3HAHUS OMNEpAlMOHHON 33J0JDKEHHOCTH B
cooTBeTcTBUM C [Ipmiiokenuem 5) anst omnpeneneHus BEpOATHOCTH Ae]osiTa UCTIONB3YIOTCS JaHHbIE 110
COOTBETCTBYIOIIEH KaTErOpHH 330KEHHOCTH OaHKOB.

433. Jlngs oOecleHEHHOW  HEMPOCPOYCHHOW  3aJ0JDKEHHOCTH  BEpOSITHOCTH  nedonra
paccuuThIBaeTCs CAEAYIOUMME clIoco0aMu B 3aBUCHMOCTH OT BUAA 3a/10JKEHHOCTH:

4.3.3.1. Ilpy uCHONAB30BAaHUHU PEUTHHIOB PEHUTUHIOBBIX AareHTCTB — IYTEM CAMOCTOSITEIBLHOIO
MOHMKCHUSI PEUTHHTa HA OJTHY CTYIICHb.

4.3.3.2. Tlpu wucnonb3oBaHUM s pacuera naHHBIX 1o Moody’s Speculative grade uyepe3
UCTIOJB30BaHUE Ui OOECHECHEHHOH 3aJJ0JDKEHHOCTH BepOsITHOCTH nedonta ans peiitunra Ca-C ot
MEXIYyHApPOAHOTO pelTuHroBoro areHTcTBa Moody’s: Annual default study: Annual Global Corporate
Default And Rating Transition Study (winM aHaJOTHYHBIA OTYET PEHTHMHTOBOIO areHTCTBA, B CIlydae
W3MEHEHUs HauMeHOoBaHwus), Tabmauma - Annual issuer-weighted corporate default rates by alphanumeric
rating.

4.3.3.3. Ilpu orieHKe IO JAaHHBIM CTOPOHHHMX OpraHU3aIui (Hampumep, 0aHKOB) oOecIieHeHHas!, HO
HE MPOCPOUYEHHAs 3aJ0JDKEHHOCTh OLIEHUBACTCA C TOMOIIBI0 JAHHBIX MO CJIEIYIOIEMY 0 KauecTBY
MoCJie CTAHAPTHOTO NOPTdens (CTaaus 2) CTOPOHHUX OpTaHHU3AIIHA.

4.3.3.4. Ilpu ouenke ansi MCB u HMHBIX aKTUBOB, JUI1 KOTOPBIX HE ONMCAaH CIOCOO pacuera,
BEPOSTHOCTH JAedonra OepeTcs paBHOW cpenHedl BennuuHe MexAy | (enuHHUIEl) W BEPOSTHOCTHIO
nedonra s HeOOECIIEHEHHOTO aKTHBA/33J0JKEHHOCTH. BeposTHocTh nedonta MpUBOAUTCS K CPOKY
3aJI0JKEHHOCTH B COOTBETCTBHUH C JJAHHBIM Pa3/IeiIOM.

4.3.3.5. BepostHocTh gedonta st OOECIICHEHHOW  HEMPOCPOYEHHOW  3a0JDKEHHOCTH
paccUuTHIBAETCS C yYETOM CpPOKa JI0 MOTalleHus] B COOTBETCTBUH ¢ 1. 4.2 HacTosmero [Ipunoxenus.

4.3.3.6. ToroBoe 3HaY€HHWE PACCUUTAHHON BEIMYMHBI B MPOLIEHTAX OKPYIJISETCS 10 2-X 3HAKOB
mocje 3amaToil, a UTOroBOE€ 3HAYCHHE, PACCUMTAHHOE B JIOJIAX, OKPYTJseTcs 10 4-X 3HAKOB IOCIE
3amsTOM.

4.4. Ciuyuaii o0ecuieHeHHs1 HeCKOJIbKHX 32/10/KeHHOCTEH 0OTHOBPEMEHHO.

4.4.1. Ecnu mocne HapylICHHUS CPOKa HCIIOJIHEHHUsSI 0053aTENbCTB HE BO3HUKANO MHBIX MPU3HAKOB
oOecleHeHHs, AJi1 KOHTpareHTa MCIOoJIb3yeTcsl HauOoJbIIasi U3 BeposiTHOCTEN JedoiiTa, pacCUUTaHHBIX
JUIS KaXI0M MPOCPOUYEHHOW 33J0JKEHHOCTH OTAENBHO, Ipu 3ToM B @opmyse B m. 4.3.1. B kauecTBe
HavanpHOM PD mncnons3yercs BeposTHOCTh AedoiTa, KoTopas Obljla yCTaHOBIJIEHA HA JACHD MEepe MEPBhIM
HapyILIEHUEM CPOKOB HCITOJIHEHUS 0053aTEIbCTB.

4.4.2. Ecnu mocne HapylIEHUS CpOKa MCIIOJHEHHS 00s3aTelNbCTB BO3ZHUKIM HHBIE MPU3HAKU
obecrieHeHHsT (HE TPOCPOYKH), TO TPOBOIMTCSA IepepacdeT BEpOSTHOCTEW aedonra 1 Kakaon
IIPOCPOYEHHON 3ajnoipkeHHocTH 1o dopmyie, ykazaHHo B m. 4.3.1., a B kauecTBe HadaiabHOW PD
UCTOJB3YeTCsl  BEPOATHOCTh nedonTta, KOTOpas Obula Obl  HCHOJB30BaHA TPH  OOECLECHEHUH
HENPOCPOYEHHON 3aJ0JDKEHHOCTH Ha JIeHb IMepel TMEepBbIM HapyUICHHEM CpPOKOB HCIOJHEHHUS
00513aTEIbCTB.
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4.4.3. TlomydeHnHasi B cooTBeTCTBUH C T1l. 4.4.1 1 4.4.2 BepoATHOCTH JedonTa 11 HEPOCPOUCHHBIX

3aJI0JKEHHOCTEH (YacTeil 3a10KEHHOCTH) KOHTPAreHTa co CPOKOM
e (Oonee 1 roma — yBenMuMBaETCS B COOTBETCTBUU C 1. 4.2.2.

e MeHee | roja — He U3MEHSIETCSl HE3aBUCUMO OT CPOKa.
4.4.4. llna pacuera BEpOATHOCTH JAedora 1Mo 3aJ0KEHHOCTSIM KOHTPAreHTa, mo 00s3aTeIbcTBaM

KOTOpPOT'0 HET IPOCPOUKH, Ucronb3yercs 1. 4.2.1.2.

4.5. CoorBeTcTBHME HIKAJ PEATHHIOBBLIX ATreHTCTB W TMNOPAJAOK OTOOpPa PEHTHUHIOB s

HCI0JIb30BAHMS.
AO
AKPA 000 000
" M : P Fitch
(AO) JKenepr "HKP" "HPA™ oody's S& itc
PA"
Hanmonanenas mkana nist Poccuiickoit denepanuu MexayHapoaHas 1kana
AAA (RU) rTuAAA AAA.1u AAA|ry| Baa3 BBB- BBB-
AA+RU), rTuAA+, AA+.ru, AA+|rul,
Bal BB+ BB+
AA(RU), ruAA, AA.ru, AAJru), a
AA-(RU), AA-.1u, AA-|ru],
AA-, ruA+ Ba2 BB BB
A+HRU), | OO TUAT AL A+ru), a
A (RU), A-
(RU), ruA, ruA- A.ru, A-ru | Alru|, A-|ru] Ba3 BB- BB-
(RU)
BBB+(R + +. AF
(RU), ruBBB+, BBB+.ru, BBB+|ru|, Bl B+ B+
BBB (RU) ruBBB BBB.ru BBBjruy|
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru], B2 B B
BB+(RU) ruBB+ BB+.ru BB-+ru|
BB(RU) ruBB BB.ru BBjruy| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCC-C CCC-C
B+(RU),
B+, ruB B+.ru, B. B+ru|, B
B(RU),B- | ' m;;“ : ];u’m m’ 'g'im”m" Ca-C | ccc-c | ccc-c
(RU) '
CCC(RU) ruCCC CCC.ru CCClrul Ca-C CCC-C CCC-C
iifi{il){: ruCC u HIXe CCrum chilzui;e
(He BKITIOUAS HIKe (HE Ca-C CCC-C CCC-C
BKJIIOYast ruD) e D) BKJIIOYast
D(RU)) Djrul)
D(RU) ruD D Djru] D D D

CoOTBETCTBHE PEUTUHIOB MIEPECMATPUBAETCA B 3aBUCUMOCTH OT U3MEHEHHMS pelThHra Poccuiickoi

®denepany, NPUCBOCHHOTO POCCHMCKUM PEUTHHIOBBIM AreHTCTBOM I10 HAI[MOHAJIBHOW PEUTHHTOBOU

1IKajie ¥ (WIin) THOCTPAHHBIM PENTHUHIOBBIM ar€HTCTBOM 10 MEXAYHApOAHOW PEUTUHIOBOM IIKaJIE.
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4.5.1. Ilpu omnpeneneHUU KPEAUTHOIO PEUTHMHIa WHOCTPAHHOTO KOHTPAr€HTA HCIOIb3YIOTCA
KPEIUTHBIE PEUTUHIU MEXIYHApPOAHBIX PEHTUHIOBBIX areHTCTB, BXOAALIMX JHOO B PEECTP KPEAUTHBIX
PEUTHUHIOBBIX AareHTCTB, JUOO peecTp (QUIMATOB M NPEICTABUTENIBCTB MHOCTPAHHBIX PEUTHHIOBBIX
areHTCTB, MyOIMKyeMbIX Ha caiite banka Poccuu. [1pu onpeneneHnn KpeauTHBIX PEHTHHTOB POCCUHUCKHIX
KOHTPArcHTOB HCIIOJIB3YIOTCS KPEIUTHBIE PEUTUHIM POCCHUMCKUX PEUTHUHIOBBIX AareHTCTB. PednTHHr
OIIpEAEIIAETCS B YKa3aHHOM HIXKE MOPSAKE:

e [Ipu ompeneneHnH KpeIUTHOTO PEUTHMHra SMHUTEHTa/IeOMTOpa B Cllydyae HAJIMYMs HECKOJIBKHX

KPEAUTHBIX PEUTHHIOB OT MEXIYHAPOIHBIX (POCCUNMCKHX, B CIy4ae OTCYTCTBUS MEXAYHAPOIHBIX)

PEUTHHTOBBIX areHTCTB UCIIOJIb3YeTCsl HanloJee aKTyallbHbI KPeIUTHBIN PEUTHHT.

e Eciu KpennUTHBIE PEUTUHTH MMEIOT OJMHAKOBYIO aKTyaJIbHOCTb, TO MCIIOJIb3YETCS HAUMEHBIINUN

PEUTUHI M3 TPUCBOEHHBIX MEXAYHAPOJIHBIMU  (DOCCHHCKMMH, B ClIy4ae OTCYTCTBHS

MEXIYHapOAHBIX ) PEUTUHIOBBIMU ar€HTCTBAMH.

¢ BoiOpaHHBINT PEUTHUHT COMOCTABISCTCS CO IIKAJIOH pPEeHTHHTOBOro areHTcTBa Moody's B

cootBeTcTBUH ¢ Tabmumeit 1 “CooTrBeTcTBHE IMIKaN peHTUHTOB” B 1.4.5.1, mocie yero BeIOMpaercs

3HayeHue PD M3 oTueTa MeXIyHapoJHOTrO peHTHHroBoro areHTcTBa Moody's, Tabmuma - “Exhibit

44. Average Cumulative issuer-waited global default rates by alphanumeric rating. 1998-2020” B

coctaBe ordera areHTcTBa Moody’s “Annual default study: Following a sharp rise in 2020,

corporate defaults will drop in 2021” (unu aHaOTUYHBINM OTYET PEHTHHIOBOTO areHTCTBA, B CiIydae

W3MEHEHMS HaMEHOBAHNU ).

4.5.2. B uendax maHHOW METOJIWMKH MCHOJIB3YETCA KPEIUTHBIA PEUTHHT MO IIKAJIE PEHTUHTOBOIO
areHTCTBA, COOTBETCTBYIOLIEH BAIIFOTE OCHOBHOI'O JOJITA.

4.5.3 /{na akmueoeé konmpazenma, Haxo0auye2o0ca 6 cocmoanuu oegpoama, PD yctanaBnupaercs
paBHOM 1 (enuHuLE).

Paznen 5. Pacyer LGD nnsa ¢usumyeckux Jjaun (mIpM HacTyluleHMH Jedoara) m s
IOpUAMYEeCKHX JHuI (oTepu npu aedoire).

5.1. LGD pgns ropuandeckux JIMI[ TP UCHOJBb30BAHMM PEUTUHTOB POCCHUCKHX U
MEXIYHApOAHBIX PEUTUHIOBBIX areHTCTB (B TOM YHCIIEe MPHU MEepexoJe K perTHHraM uyepe3 KOTUPOBKHU
oOnuranuil) ¥ JaHHBIX OT MEXIYHApOJIHBIX PEHTHHIOBBIX areHTCTB W HCIMONb30BaHMM Moody’s
speculative grade24 ompenensercs U3 OTYETa MO €KETOTHOMY HCCIEAOBAHUIO KOPIIOPATUBHBIX JAe(hOJITOB
(Annual default study), Tabnua Average senior unsecured bond recovery rates by year prior to default» ¢
1983 roga Ha ropu3oHTe 1 roJ B COOTBETCTBHU C MPUHAICKHOCTBIO PEHTHHTa KOHTPAareHTa / SMUTEHTA
K IpyIIe peHTUHT OB, 17151 KOTOPBIX onpenensercs Recovery rate.

5.2. LGD nans ¢usnueckux nung 1 MCB npu OTCyTCTBHM OOECHEUEHHsS, HMEIOIEro
JUKBUJAUOHHYIO CTOUMOCTh, TpuHUMaeTcst paBHbIM 100%.

5.3. LGD c yuerom obecrieueHus ONpeAesIeTcsl Kak OTHOIICHHE

eMakcumMyMmMa Mexay 0 W pa3sHOCTBIO CYMMBI 3al0JDKEHHOCTH ((pakTHuecKash BEIWYMHA) U
JUKBUJIALIMOHHON CTOMMOCTH 00€CTIeYeHHUSI

® K CyMME€ 3310J5KEHHOCTH.

* Ecmu B MyOJIMKYEMBIX MaTepualiaX peUTHHTOBBIX areHTCTB UCIONB3yeTcs mokasarenb Recovery Rate (RR), To I[ToTepu mpu
nedonre (LGD) onpeaenstores caeayONMM 00pa3oM:

LGD=1-RR,
rae: 000 "YK "CKU NN TPACT" 000 "COK "FAPAHT"
RR (recovery rate) — oxuaaeMblii IPOLEHT &9RBRE AHHAPRIPOTEHRBABEBAATIM, IPKBOSEMEIHPIATACTBASH AN BOEARIO
PCHTHHTA B EIKETO/HBIX NCCICAOBAHMAX| 24.05.2023 14:34:59 24.05.2023 14:56:24
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5.4. B kadecTBe NTUKBUIAIIMOHHON CTOMMOCTH OOECIIEUCHUS] IPUHUMAETCS TUCKOHTUPOBAHHAS
CIpaBeINBasi CTOUMOCTb 00€CTIeYeHH I, TUCKOHT ONpEeesieTcs B CIeIYIOLIEM MOPsIIKe:

5.4.1. Jlng neHHsix Oymar, UCIIOJIb3yeMbIX sl obecnieuenus no caenkam PEITO c neHTpanbHbIM
KOHTpareHToM Ha MOCKOBCKOM OMpKe — COOTBETCTBYIONTUI JUCKOHT JJIS CIEIOK PEIIO®.

5.4.2.  Jlnd akuuii ”HOCTPaHHBIX SMUTEHTOB, BXOALINX B UHAECKCHI akuuii ctpadn OOCP:

5.4.2.1. Bxomaumx B uHAEKch akiuil ctpan OOCP — kak cpennuil 1uckoHT 1 caenok PEIIO u3
TpeX akIWi ¢ caMbiM OJIM3KUM IO O0BEMY CPEJHEMECSYHBIM 3a IOCcieAHuEe 6 MecsaleB 000pOTOM.
Ilepeuens akuuii yrpasisitoliasi KOMIIaHus HanpasisgeT B Criennaan3upoBaHHbIN 1eN03UTapui.

5.4.2.2. He BXOIAIMX B UHAEKCH akui cTpaH ODCP — kak MakCUMaJbHbIA AUCKOHT ISl CIIEIIOK
PEITO na MockoBckoit 6upske ¢ akuusimMu u3 najaekca MMBB.

5.4.3. Jlnsg mpouMx akIMii— KaKk MakKCHUMaidbHbIA NUCKOHT Mg caenok PEIIO nma MockoBckoi
oupyke ¢ akuusMu u3 uajaekca MMBB ¢ yaeToM TUKBUAHOCTH 0OECTICUCHHS.

Jdns mpounx oOnuranuii (He WMEIOMMX pPEUTHHra) - IYTeM COIMOCTaBJICHUS JOXOJHOCTH K
MOTAIICHUIO OIICHWBAEMOW OOJUTalMu C JOXOAHOCTBIO HWHAEKCOB KOPIOPATUBHBIX —OOJIHMTaIlHid,
ykazaHHblX B Paznmenma 10 nacrosimero Ilpmnoskenust. Muaekc obmuramuii ¢ Hambosiee OIM3KOM
JTOXOIHOCTBIO K JOXOJHOCTH paccMaTpHUBAaeMOW OOJIMTalliU MCIONB3YETCS U OINpPENEeNICHUS YPOBHS
perTHHTa TaHHOUM oOnmranuu. B ciydae Hanu4uusi HECKOJbKUX YPOBHEH PEUTHHTOB /IS OJTHOTO MHJCKCA
oOnuranui, UCHOJIb3yeTcsl HauMEHbIIUH. JIJis OmpeleseHHOrO YKa3aHHBIM BBIIIE CIIOCOOOM YPOBHSA
pEHTHHTA MCTIONB3yeTCs MaKCUMaIbHbIN TUCKOHT Juts cneliok PEITO na MockoBckol Oupske W3 CIHUCKa
Tpex oOymranui, o0naJarImMX TaKUM K€ peHTHHToM (JIMOO MEHBIIMM, MPU OTCYTCTBHUH PaBHBIX) U
camoil Omm3koil mroparuei. Ilopsimok HCIONB30BaHUS PEHTUHTOB pPa3HBIX areHTCTB, KOHKPETHBIE
obnuranuyu B CHHCKE YTpaBIAONas KOMIAHWS ONpEIeNseT CaMOCTOSTeNIbHO M TepedyeHb Oymar
HaIIpaBJseT B CIIELUAIU3UPOBAHHBIN JEIIO3UTAPUI.

54.4. Jlna oOnurammii ¢ peHTHHraMM POCCUHWCKHUX PEHTHHTOBBIX areHTCTB — KakK CpPeIHUN
muckoHT amst caenok PEITO nHa MockoBcko#t Oupike U3 CIUCcKa Tpex oOIUraiuii, 06Ja1aionmx TakK|uM ke
perUTHHrOM (MO0 MEHBIIUM, TPU OTCYTCTBUM pPaBHBIX) W caMoil Onuskoi mroparmeit. [lopsimox
UCIIOJIb30BAHUSl PEUTHHIOB pAa3HBIX AareHTCTB, KOJIMYECTBO OOJUTaluidi B CHHMCKE YIIpaBIISIOIIAs
KOMIIAaHUSl OTpeAeNsieT CaMOCTOSTEIbHO M IepeueHb OyMar HampaBisieT B CHELHUaTU3UPOBAHHBIN
JETIO3UTaApUH.

5.5. [Ipn Hamuuuu nopyuyuTeNnbCTBA (TapaHTUM, OMIIMOHHBIX COIJIAIICHUN) IOPUINYECKUX JIMIL
Ha BCIO WJIM YacTh 3aJ0JDKEHHOCTH (CTOMMOCTH aKTHBA) MPUMEHSETCS CIAEAYIOUUN NOPSAAO0K (IIpH 3TOM
MOPYYHUTEIHCTBA (PU3NYECKUX JIUI] HE IPUHUMAIOTCS B PacyeT):

5.5.1. Bwmecro oueHKkH O0€ClEUEeHHOW YacTH NPUMEHSETCS OIeHKa 00s3aTeNbCTB Ha
COOTBETCTBYIOIIYIO CYMMY MOPYYHUTENS (rapaHTa/KOHTPAreHTa 1Mo OMIHOHHOMY COTJIAIICHHIO ).

5.5.2. Ecimm mopy4yuTens/TapaHT/CTPAaXOBIIMK HAXOAWTCS B COCTOSSHMM OOCCIICHEHHUS TIO0
CPaBHEHHIO C MOMEHTOM BO3HMKHOBEHHS 3aJ0/KEHHOCTH, €ro 00s3aTelbCTBa HE NPUHHUMAIOTCS B
pacuer.

5.5.3.  HeoOecnieueHHble 00s53aTENBCTBA MOPYUUTEIIS/TAPAHTA/CTPAXOBIIMKA, HAXOJAIIETOCS B
COCTOSIHUY J1e(oiITa, HE IPUHUMAIOTCS JUIS pacyeTa.

5.5.4. OGecneyeHHble 0053aTeNbCTBA TAPAHTA/IOPYUUTEIS/CTPAXOBIIMKA PUHUMAIOTCS €
y4eToM 00ECIIeYeHHs B COOTBETCTBUH C NIPABUIAMHU, YCTAHOBICHHBIMU HACTOSIIIIUM Pa3ZCIIOM.

% Jlns aKiwmif -pucK-TiapaMeTp s 3-To IgRyayoHAIS PERPIHPIA PUEPA(STBEA PHBOmIeHAS GHK), PaCCUTAPRIYLIi

AO «HKI» qis cooTBeTcTBYIOLIEH OY w%@%&@Gmﬁ%ﬁ* PEHTEARBESRR V11| 2{OTBBATAPNTRHET BHEQHHSOBHSKA
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5.6. OO0ecnieyeHne, HaXOSIIEECs B 3aJI0T¢ M MIPUHAICKAIIEEe KOHTPAreHTY, HAXOIAIEMYCS B
cocTosiHUM J1edonTa (B TOM YHCII€ B COCTOSHUHM OaHKPOTCTBA), MOKET MPHUHUMATHCSA TOJIBKO MO OTYETY
OLICHIIUKA, CTOUMOCTD 10 KOTOPOMY ONpe/IesieHa C Y4ETOM BO3MOKHOCTH U CPOKOB IMOJIYUEHHS 3aJI0Ta.

5.7. Jns  3amora JKWIIOH HEIBHMKUMOCTH JIMKBHIAITMOHHAS CTOMMOCTh  OOCCITCUCHHUS
OTIpEeEISAETCS MCXOAS W3 TEKyIeld CHpaBeIUIMBOM CTOMMOCTH OOECIeUeHUs, OMpeAeIeHHOW Ha
OCHOBaHMM OTYETa OLEHIIUKA, CKOPPEKTUPOBAHHON HE MeHee ueM Ha 15% B CTOPOHY yMEHBIIEHUs 1Jis
ydeTa IMCKOHTA B CBSI3M CO CPOKAMU pealih3aliu 3aJI0Ta.

5.8. Jns 3ajiora HEXWJIOW U KOMMEPUYECKOU JKHIOI"" HEJBIDKHMOCTH ¥ HHOTO UMYIIECTBA
JUKBHUJIALIMOHHAS. CTOMMOCTh 00€CIIEUEeHUs OMpPEeNsieTCs UCXO0/s U3 CTOMMOCTH 3aj0ra, OIpeeIeHHON
COTJIACHO OILIEHKE OLIEHIINKA, CIIETAaHHONW C Y4YeTOM CpOKa M TMOpsiAKa IOJTY4YeHHsS BO3MEILEHHUS B
pe3yiabTaTe oOpalieH s B3bICKaHUS U TIPOJIAYKH IIpeIMeTa 00ecTieueH s B cirydae aedora.

5.9. B cmywae geOuTopckod  3aJOJDKEHHOCTH TI0  apeHAe TMpPU  HMCTOJIb30BaHUHU
00eCneYnTeIbHOTO WIIM TapAaHTHUIHOTO JCTO3UTa JAHHBIM JETO3UT YYUTHIBACTCS KaK JIMKBHIAIMOHHAS
CTOUMOCTH 00€CTICUeHHUSI.

5.10. B cayuyae nedonta mo myOJMYHOMY JOJTY KOHTpareHTa JIMOO KOMITAHUU W3 TPYIIIBI
KOHTpareHTa (eciau AeonT Ak KOHTpareHTa BO3HUK H3-3a JAedoiiTa ITOH KOMIAHUH €0 TPYIIEI, a cama
3aJI0JDKEHHOCTh OOCITY)KMBaeTcsi 0e3 HapylieHuH ycloBUi aoroBopa) mis orneHku LGD mpumensitorcs
(Mpu HaMU4KUK) KOTUPOBKU (LI€HBI 3aKPBHITHUS aKTUBHOTO PHIHKA WM pacYEeTHbIE LIeHbl HH(POPMAITMOHHBIX
areHTCTB M HAKOIJIEHHOTO KYIMOHHOTO J0X0J/a) MyOJMYHOTro J0JiTa (OTHOLIEHHWE KOTHUPOBKHU (ITOJTHOU
IIEHbI) K HOMHUHAJy JIOJITOBOTO 0053aTeIhCTBA MOXKET OBITh MCIOJIb30BAaHO Kak olleHKa Recovery Rate).
LGD B stom ciydae Oynmer paBen pasHuue 1 — Recovery Rate. Mupopmamms o neHHbIX Oymarax,
WCIIONB3YEMBIX B paMKaX HACTOAILIETO0 IMYHKTA, MPEAOCTaBIACTCS YIpaBisdolled KOMIAHUEH B
CTELMATM3UPOBAHHBIN ACTIO3UTAPHUI HE TO3JHEEe pPabOYero AHs, CIEAYIOUIETo 3a JaTo, M0 COCTOSIHUIO Ha
KOTOPYIO OIPEACIIAEeTCS CIPaBEeAIMBAsi CTOUMOCTb aKTUBA B COOTBETCTBUU C HACTOSIIIIEH METOJUKOM.

5.11.  JIng akTHBOB, HAXOISIIMXCS B COCTOSHHUH AedoiTa, yKa3aHHBIA MOPSAOK ONpeAeTICHHUs
LGD npumensiercst B Tedenuu 6 (mectu) mecsues. [lo ucreuennn ykazannoro cpoka LGD onpenensercs
Ha OCHOBE PKCIEPTHOTO (MOTUBUPOBAHHOTO) CYKJICHUS Y IPaBISIOUICH KOMITAaHUU.

Paspnen 6. Pacuer COR.

[Tpu ucnonp30BaHUU ISl pacueTa CIpaBeATUBON CTOUMOCTH C YY€TOM KPEAUTHOTO PUCKA JAHHBIX
0AaHKOB MJIM MHBIX OpraHu3aluii YTIpaBIsSionias KOMIAHHUS YIUTHIBACT CICAYIONTUE TTOTOKEHUS

6.1. [Tox HeobecneueHHOH 3a0KEHHOCTBIO B IIENIAX HacTosmiero [IpuiokeHus: moHNMaeTCs
3aJI0JDKEHHOCTh (PM3UYECKOr0 JMIa 32 HUCKIIOYCHHEM 3aJ0DKCHHOCTH, OOECIEeUeHHOW HIIOTEKOH,
MOPYYUTENbCTBOM IOPUAMYECKUX JIMI WIA LEHHBIMH Oymaramu, MO KOTOPBIM MOKHO OIpPENEIHUTh
PBIHOYHYIO CTOUMOCTb.

6.2. 3a10;KeHHOCTh,  uMeromascss B GoHAE, W 3aJ0JDKEHHOCTh,  OIlCHHWBaeMas
0aHkoM/0aHKaMM, JOJDKHBI MMETh CXOJHOE KpEeOUTHOE KayecTBO M cpok. [lnst pasHoil mo cBoemy
XapakTepy 3aJ0KEHHOCTH JOMYCKAeTCS UCIIOJIb30BAHNUE JTAHHBIX PAa3TUYHBIX 0aHKOB (CIIUCKOB OaHKOB).

6.3. Br16op oTmenpHBIX 0aHKOB (CrHcKa 0aHKOB) JUIsl pacueTa 0OCCIICHEHUS HE MU3MEHSETCS B
TeueHuu | (0HOTO) roaa 3a UCKIIOYEHHEM CIy4yaeB U3MEHEHUH B KayeCTBE 3aJ0JKEHHOCTH, a TaKXKe
MPEeKpAIeHUH MyOIHKAINN JaHHBIX O 33/I0JDKEHHOCTH BBIOpaHHBIM OaHkKoM (OaHkamu). [lpu u3meHeHHH
criucka 0aHkoB BHOCSTCS n3MeHeHus B [IpaBua CUA.

6.4. [Toxazatenr COR (Cost of Risk) omnpenensiercss kak OTHOIICHHE CYMMBI

000 "YK "CWM TINn TPACT" 000 "COK "TAPAHT"

” HeHucos AHgpenn [eHHagbeBuy KotoBa WpuHa BnagumunpoBHa
Hanpumep, rocTHHHIIBL, XOCTENIBI U T.. 24 05.2023 14:34:59 24.05.2023 14:56:24
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c(OpPMHUPOBAHHOTO pe3epBa MOJ KPEAUTHHIE YOBITKM K BaJlOBOW OallaHCOBOW CTOMMOCTH KpPETUTOB IO
naHHBIM 0T4eTHOCTH MC®O BBIOpaHHBIX OAHKOB MO COOTBETCTBYIOIIUM MOPTQEIIIM.

6.5. OueHka 10 BO3HUKHOBeHUSI (paKTHUECKOH MPOCPOYKH 00s13aTeJbCTB (cTagus 1)

6.5.1. B omunowenuu mneobecneueHHbIX UIAU HYACMUYHO O00ECNEUYEHHBLIX 00A3aMmenbCme
BenmurHa COR omnpenensercs Kak OTHOIICHHE PE3EPBOB, CO3/IaHHBIX MO/ KPSIUTHBIC YOBITKU K BAJIIOBOM
CTOMMOCTH KpPEIUTOB MO BCEM MOPTQEIsIM MOTPEOUTEIHLCKUX KPEIUTOB U KPEAUTOB HAIMYHBIMU Ha
OCHOBAHUHU JAaHHBIX B TOJOBOM KOHCOMUAMPOBAaHHOW (huHaHCOBOW oTueTHOCTH MC®PO cremyrommx
GaHKoB®:

° AO «OTIT Bank»*

OTMN BbaHk
BanoBas
CTOMMOCTb, Pe3epB, ThbiC. %
Kareropus TbiC. pyb6. py6. PesepBa Moptdenb
notpeburtenbckune
Henpocpo4yeHHble 36 288 007,00 2 326 444,00 6,4 ccyabl B TOYKaX
npoaax
Henpocpo4yeHHble 12 559 197,00 2 080 802,00 16,57 CCyAbl HAaIMYHbIMU
norpeburesnbckmne
UTOro®: 48 847 204,00 | 4 407 246,00 9,02 CCYAbI B TOYkKax
npogax + ccyagbl
Ha/InYHbIMMN

e [IIAO «MTC Bank»*

JHannbie otuetHocTH ITAO «MTC Bank» nmpenctaBieHsl B pa3pe3e BCEX CCYJ, NPEJOCTaBICHHBIX
¢bu3nUecKUM JHIaM, ¢ pa3zieieHueM 1o craausaM. CorjaacHO MOSCHEHHUSIM K OTYETHOCTH OaHKa, K CTaluu
1 OTHOCHTCS TOJIBKO HETIPOCPOUEHHBIE KPEAUTHI.

MTC BaHk
BanoBas
CTOMMOCTbD, Pe3eps, TbIC. %
Karteropus TbiC. pyb6. py6. PesepBa MopTtdens
ccyabl,
cTagusa 1 99 647 413,00 2 838 590,00 2,85 npeaocTaB/iEHHblIE
dU13MYeCcKMM nmuam

e AO «Kpeagut EBpona BaHk (Poccusi)»>!
Hannbsie otuetHoctu AO «Kpemut EBpona bank» mpencraBieHbl B pa3pe3e HEMPOCPOUECHHOU
3a/10J>KEHHOCTH.

Kpeaut EBpona 6aHk
BanoBas
CTOMMOCTb, Pe3eps, TbIC. %
Kareropus TbiC. pyb6. py6. PesepBa Moprdens
Henpocpo4eHHble 14 500 408,00 313 272,00 2,16 noTpebutenbckme u

¥ PacueTsl MIPeICTaBICHB HA OCHOBAHWU JAaHHBIX, B3SATHIX U3 TOJOBOW KOHCOMUAMPOBAHHON (hrHAaHCOBOM oTdeTHOCTH MCDO
3a - TO/I, aHAJIOTHYHO OCYIIECTBIISIFOTCS pACYEThI Ha MOCJICAYIONINE TOIbI

% https://www.otpbank.ru/about/akcyy/msfo/

» ITony4yeHHble HaHHBIE TIO TOPTQEIS

00BeTMHEHE! B EANHBIA TOPTHETs U NPOM3BRIEH PASHACT IMMOPEHTH] PE3CHIPIRCBRH

3 https://www.mtsbank.ru/o-banke/raski itﬂéﬂﬁ%@E‘CiMﬁb@PO%&Wbequ
3! https://www.crediteurope.ru/finance/a 1dt416B0P623 14:34:59

000 "COK "TAPAHT"
KotoBa WpuHa BnagumunpoBHa
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npouyve KpeauTbl,
BblAaHHble
dur3MYecKMm nmuam

Yka3aHHble noptdenn o6beaAMHAITCA B eAuHbii nopTtdenb «norpeburtenbckue
KpeauTtbl» U B kayectBe COR ana Henpocpo4yeHHOW U HeobecneuyeHHOW 3af40J1IXKEHHOCTHU
NPUMMEHAETCA CpeAHsia CTaBKa, pacCYMTaHHash MCXOAA M3 MNpoOLEeHTa pe3epBUPOBaHUA
6aHkaMK, yKa3aHHbIMM Bbllle:

Pacuer cpenHei cTaBKU
KaTteropus COR, %
Henpocpo4yeHHble 4,64%

6.5.2. B omnowenuu ooazamenbcme, 00eCneUeHHbIX 3a1020M HCUIOU HEOBUICUMOCMU HE MEHES
yeM Ha 80% oT pasMepa o0s3aTenbCTB KOHTpareHrta, BenmunHa COR ompenensercss kak
OTHOIIICHHWE pE3epPBOB, CO3JAHHBIX IO KPEIUTHBIE YOBITKM K BaJIOBOH CTOMMOCTH
HEMPOCPOYCHHBIX KPEAUTOB IO TMOPT(EN0 «UMOTEYHOE JKUIUIIHOE KpPEIUTOBAHUE
¢usnueckux iy no ordetHocT MCPO AO Bank « IOM.PD»32:

AO BaHk «JOM.P®>»
BanoBas
CTOMMOCTb, Pe3eps, TbiC. %
Kateropus TbiC. py6. py®6. Pe3epBa Moptdenb
NnoTeyHoe xunuuwHoe
Henpocpo4eHHble 182 586,00 1 953,00 1,1 KpeauToBaHue
dbusmnyeckux nuy

B kauectBe COR pana HenpocpoueHHOM M o6ecneyeHHOW 3aA0J/HKEHHOCTU
NpMMeHseTca CTaBKa, pacCYMTaHHas MUCXOASA U3 MpoueHTa pe3epBupoBaHua 6aHkom AO
BaHk «OM.P®>»:

KaTeropus COR, %
HenpocpouyeHHble 1,1
6.6. OueHka npu BO3HMKHOBEHMHU (paKTHYECKOH NPOCPOYKH 0053aTeJILCTB (cTaaus 2)

[Tono>keHUs HACTOSIIETO IMYHKTa HE MPUMEHSIOTCS K KOHTPAreHTaM, JOMYCTUBIINM MPOCPOUYKY B
paMKax OIepaIrMoOHHOTO ITUKJIA, YCTAHOBJICHHOTO IS ONEPAIIMOHHON TIEOUTOPCKOM 3aJ0JKCHHOCTH, TIPU
OTCYTCTBHHM WHBIX IPHU3HAKOB OOCCIICHCHHs. B ciydae ecim 3aJ0/DKCHHOCTh BBIXOJUT 33 pPaMKH
MIPOCPOYKH, YCTAHOBJICHHOM JUISI HOPMAJILHOTO OIEPAIMOHHOTO ITUKJIA, OLIEHKA MPOU3BOJIUTCS HCXOIS U3
(haKTUYECKOTO KOJIMYECTBA THEH MPOCPOYKH 00s13aTEIHCTB.

6.6.1. B orHommEeHNHN HEOOECHEYESHHBIX MM YaCTHYHO oOeclnedeHHBIX 00s13aTenbcTB Beauunaa COR
OTIPE/ICTISICTCS KaK OTHOIICHHE PE3EPBOB, CO3JAHHBIX MOJ KPEAUTHBIC YOBITKH, K BajOBOM
CTOMMOCTH KpPEIUTOB IO BceMy MOPTQeNnsM MNOTPEOUTENbCKUX KPETUTOB U  KPEAUTOB
HATMYHBIMHA Ha OCHOBAaHUU JIAaHHBIX B TOJ0BOI KOHCOIUIMPOBAHHONW (PMHAHCOBON OTUYETHOCTHU
MC®O cnenyronmx 6aHKOB:

32 https://domrfbank.ru/about/information/msfo/. Jlannaeie otderHoctH 3a 2022 ron AO Bank «JIOM P®» mpencraBieHbl B

paspese HEMPOCPOUEHHON 3a/10JDKEHHOC FI/IQ&QQIOFIZX%O OE%QCTM}OTI;P E;'TB[ HA IT Q{y}omngq’gﬁﬁ "TAPAHT"
ﬂeHmcos Angpeinn [eHHagbeBuu KotoBa WpuHa BnagumunpoBHa
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e  AO «OTII Bank»>

BanoBas
CTOMMOCTb, Pe3eps, TbIC. %
Karteropus TbiC. pyb6. py6. PesepBa Moprdens
MPOCPOYEHHbIE  Ha
cpok ot 1 po 30 474 794,00 145 817,00 30,71
aHen
MPOCPOYEHHbIE  Ha notpeburenbckme
cpok oT 31 pmo 60 178 506,00 113 643,00 63,66 ccyabl B TOUKaX
aHen npoaax
MPOCPOYEHHbIE  Ha
cpok oT 61 pmo 90 99 483,00 71 132,00 71,50
AHewn
BanoBas
CTOMMOCTb, Pe3epsB, TbiC. %
Karteropus TbiC. pyb6. py6. PesepBa Moprdens
MPOCPOYEHHbIE  Ha
cpok ot 1 po 30 361 251,00 156 927,00 43,44
AHewn
MPOCPOYEHHbIE  Ha
cpok ot 31 pgo 60 213 944,00 166 931,00 78,03 CCyAbl HANMYHbIMMN
aHen
MPOCPOYEHHbIE  Ha
cpok oT 61 pgo 90 139 787,00 114 947,00 82,23
aHen

I[HH COIIOCTAaBJICHHUA OAaHHBIX OTUYCTHOCTH

nopTQens NpuBeieHa K eIMHOMY BUY:

AO «OTII bauk» ¢ maHHBIMU

Ipyrux OaHKOB, KaTeropus

BanoBas
CTOMMOCTb, Pe3epB, TbiC. %
Kareropus TbiC. pyb6. py6. PesepBa Moptdenb
NPOCpPOYEHHbIE Ha notpebutenbckune
cpok oT 1 oo 90 752 783,00 330 592,00 43,92 ccyabl B To4yKax
aHen npoaax
BanoBas
CTOMMOCTb, Pe3eps, TbiC. %
Karteropus TbiC. pyb6. py6. PesepBa Moprdens
NpOCpOYEeHHbIE Ha
cpok ot 1 go 90 714 982,00 438 805,00 61,37 CCyAbl HAaNMYHbIMU
aHen

[TonydyeHHble gaHHbBIE IO TOPTQENSIM KPEAUTOB «IIOTPEOUTENBCKHE CCYbl B TOUKAX MPOJIAXK» U «CCYIbI
HAJIMYHBIMI» O0BEIMHEHBI B €UHBIN MOPT(HEh U MPOU3BEACH pacueT MPOLEHTa Pe3ePBUPOBAHUS:

| OTN BaHk |

" 000 "YK "CW N TPACT"
https://www.otpbank.ru/about/akcyy/ths fpdy JaBBEIC/ATHBEI C e ARLL BAG 1
MPOCPOYKH, AHATIOTUYHO OCYLIECTBIIAIOTCDRAA0H DR 213 NIAECILHTOLINE I'ObL

000 "COK "rAPAHT"
CHCTRETORE BINBHFEC BiEaimmibEBIECH
24.05.2023 14:56:24
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BanoBas
CTOUMOCTb, ThbIC. Pe3eps, TbiC. %
Karteropus py6. py6. PesepBa Moprdens
norpeburtenbckme
MpoOCpOYEHHbIe |:|a 1 467 765,00 769 397,00 52,42 ccyabl B TOoYKax
cpok 1-90 gHen npoaax + ccyabl
HaAW4YHbIMU

e TIAO «MTC BaHk>»**

Hannbie otuetHOCTH [TAO « MTC baHk» npenctaBieHbl B pa3pe3e BCEX CCY, MPEIOCTABICHHBIX
¢bu3nUecKUM JHIaM, C pa3jieieHueM 1o craausaM. CorjaacHO MOSCHEHHUSIM K OTYETHOCTH OaHKa, K CTaluu
2 OTHOCATCA KPEOUTHI C 3a/1€P>KKOM I1aTeka Ha cpok oT 1 1o 90 nHel.

MTC BaHk
BanoBas
CTOMMOCTb, TbIC. Pe3eps, TbIC. %
Kateropus py6. py6. PesepBa Moprdens
ccynpbl,
cTtagusa 2 6 196 978,00 1 838 534,00 29,67 npenocTaB/eHHble
dursmyeckum nmuam

e AO «Kpeaut EBpona BaHk (Poccus)»>
Kpeaut EBpona 6aHk

BanoBas
CTOMMOCTb, ThIC. Pe3eps, TbiC. %
Kareropus py6. py6. PesepBa Moprdens
notpeburtenbckme n
NPOCpPOYEHHbIE Ha npoume KpeauTHI
cpok oT 1 no 90 768 394,00 174 826,00 22,75 !
. BblAaHHble
aHen
dunsmyeckum nmuam

YkasaHHble noptdenn o6beauHSIOTCA B eAuHbld noptdenb <« norpeéburtenbckue
KpeauTbl» U B kadectBe COR aAns npocpoyeHHOW M Heob6ecneuyeHHOW 3af0N1MKEHHOCTU
¢dpusnuyecknx nuu m UM npuMeHseTca cpeaHsAa CTaBKa, pacCUUTaHHAs MCXOAsA M3 NMpoueHTa
pe3epBupoBaHua 6aHKaMn, yKa3aHHbIMM BblillUeE:

pacueT cpefHei CTaBKMU
KaTeropus COR, %
npocpouka 1-90 gHen 33%

B ornHomenun oO0s3atenscTB  (usnueckux sy U MII  oOecrneyeHHBIX 3aJI0TOM  KMIION
HeABM)KMMOCTH He MeHee 4yeMm Ha 80% oT pa3mepa o0s3aTenbCTB KOHTpareHTa, BennuumHa COR
OTpesieNisieTCsl KaK OTHOIICHHWE PE3ePBOB, CO3JAHHBIX MMOJ KPEIUTHBIE YOBITKM K BaJOBOH CTOUMOCTH
nopTdenst KpeAUTOB C MPOCPOYKOH Tu1aTeka Ha cpok oT 1 10 90 mHeit mo ctpoke «MmoTedHoe KUITUIITHOE
KpenuToBanue pusndeckux juiy orueTHocTd MCDO AO bank «I[OM.PCID»3 6

* https://www.mtsbank.ru/o-banke/raskritie-informacii/year-reports/2020/. Jlaunbie otderHOCTH 3a 2020 TOJ| IPEACTABICHBI B
paspese yka3aHHbBIX CPOKOB ITPOCPOYKH, aHAIOTHYHO OCYILECTBIISIOTCS PACUETHI Ha MOCICAYIOIINE TO/IbL.
% https://www.crediteurope.ru/finance/a dit_reports/. JlapHpie oTdeTHOCTH 33 2020 TOII IPEICTARICHBI B Pa3pe3e YKa3aHHEI

CPOKOB IPOCPOYKH, AHANOTHYHO OCYLIE(TRIEICYCA PARUETHOYR IQYPEAYRERETOAN. | OO0 "COK "FAPAHT"
% https:/domrfbank.ru/about/informati nsidieoB AN IR CTRRRITB ABeBIRE TN RRFFSHABIPIRIHE PEIRSEMNHpEEIEN
CPOKOB IPOCPOKH, aHATIOTHYHO OCYIUCTIIRIQECAPAGHALBHHBIYOCICAYIOWME IOAPL. | 24.05.2023 14:56:24
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BanoBas
CTOMMOCTb, Pe3eps, TbIC. %
Kareropus TbiC. pyb6. py6. PesepBa Moprdens
MPOCPOYEHHbIE  Ha
cpok ot 1 po 30 5 697 1034 18,1
N MnoTeuHoe XunnuuHoe
AHen
KpeanToBaHue
NMPOCPOYEHHbIE  Ha N —
cpok ot 31 po 90 494,00 184,00 37,2
AHewn

JlaHHBIE 11O CPOKY MPOCPOUYKU OOBETMHEHBI B OJIHY KaTETOPHUIO KauyecTBa
AO BaHk «[OM.P®»

BanoBas
CTOMMOCTb, Pe3eps, TbIC. %

Kateropus TbiC. py6. py®6. Pe3epBa Moptdenb
NMpPOCPOYEHHbIE Ha NnoTeyHoe XunuwHoe
cpok ot 1 go 90 6 191,00 1 218,00 19,67 KpeauToBaHme
aHen dbunsmnyeckux nuy

B kauectBe COR ans npocpoyeHHOU M obecneyeHHON 3a40/1KEHHOCTU (pU3NUYeCcKunx
Ay m UM npuMmeHsieTca CTaBKa, pacCYMTaHHas MCXOAA M3 NpouUeHTa pe3epBUpOBaHUA
6aHkoM AO BaHk «[OM.P®»:

Kateropus COR, %
npocpoyka 1-90 gHen 19,67

Pa3znes 7. MeToa yuyera KpeaAMTHBIX PUCKOB IyTeM OLeHKH CNIPaBeIJIMBOH CTOMMOCTH 110
OTYETY OlIeHIIMKA M0 COCTOSTHUIO HA 1Ty He paHee BOSHUKHOBEHHUS COOBLITHS, BeAylIero K
o0ecleHeHU 0.

7.1. [IpuMeHeHne oTdeTa OLCHINMKA I LENEeH ONpeNeleHUs CIPABEIJIMBOM CTOMMOCTH C
yueToM 0OecCIleHEHUs BO3MOXKHO JJIsSi BCEX aKTHUBOB, YKa3aHHBIX B pasfene 2 [lpaBwi, a Takke s
MIPOCPOUEHHOH 1eOUTOPCKO 3a101KEHHOCTH.

7.2. B ciyuae, ecau B mepuos IpUMEHEHHS O0TYETA OLIEHIINKA AJIs ONPEEIICHUs CIPaBEUINBON
CTOMMOCTH BO3HUKAET (BBISBIISETCS) COOBITHE, BEAyIee K 00ECIICHEHUIO, TO HEOOXOIMMO OCYIIIECTBUTH
BHEIUIAHOBYIO OIIEHKY aKTHBa OLICHIIUKOM He mo3gHee 20 1gHEH ¢ JaThl BBISBJICHUS MPU3HAKOB
oOecueHenus. Jlata, o COCTOSHHUIO Ha KOTOPYIO OINpEAENsieTcsl HOBasl OlIEHKa, He JOJDKHA OBbITh paHee
JaThl BOSHUKHOBEHUSI COOBITHS, BeAylIero k odecrieHeHunto. C AaThl HACTYIJICHUS] COOBITHS, BEAYIIETO K
00ECIIEHEHUIO M 10 JaThl MPUMEHEHHsS HOBOT'O OTYETa OICHIIMKA, YTPABJAIOMas KOMIAHUS JTOJDKHA
CKOPPEKTUPOBATH CIPABEUIMBYIO CTOMMOCTh C NMPUMEHEHHEM METOJ0B KOPPEKTHUPOBKU CIPABEIIMBOU
CTOMMOCTH, YKa3aHHBIX B HACTOSIIEM MPUIOKEHUU.

Paznes 8. Ciucok MCTOYHMKOB, HCIOJIb3YeMbIX 1JISl OLEHKU KPeIMTHOI0 pUCKA.
1. B OTHOILIEHUYU IOPUANYECKUX JTUIL

- ynostHoMo4eHHoe areHTcTBO 3A0 «MuTepdake» https:// www.e-disclosure.ru/;

- Mockosckas bupska https://www.moex.com/;
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- caiit llearpansHoro banka P® https:// www.cbr.ru/;

- KapToTeka apOuTpakHbIX Aei https://kad.arbitr.ru;

- enMHBIN (heepaNbHBIA peecTp CBeIeHu 0 OaHKpoTCTBE https://bankrot.fedresurs.ru;

equHBIN  (enepanbHBIA peecTp CBeACHUH O (¢dakTax ACATCIBHOCTH IOPUIUYCCKUX  JIUIT

https://fedresurs.ru;

-https://www.acra-ratings.ru/;

-https://raexpert.ru/;

-https://www.fitchratings.com/;

-https://www.standardandpoors.com/;

-https://www.moodys.com/;

-o(uIManbHBIA CAUT KOHTpAreHTa/IMUTEHTA/KPEIUTHON OpraHu3allNH;

CEepBUC  TIpeJoCTaBlieHUss  OyxrainTepckodt  (romoBoif)  oTdyetHocTd  Poccrata -

http://www.gks.ru/accounting_report;

roCyJIapCTBEHHBIH HHGOpPMAMOHHBIN pecypc Oyxraiarepckod ((puHAHCOBOI) OTYETHOCTH

https://bo.nalog.ru/;

- TOKYMEHTHI, II0JIy4E€HHbIE Y IPaBIISIOMEH KOMIIAHUEH.

2.

B oTHOMICHNN (bI/ISI/ILICCKI/IX JINIT

- KapToTeka apouTpaxHsix aen https://kad.arbitr.ru
- eMHBIN (heepanbHBIA peecTp cBeaeHu 0 bankpoTcTBe https://bankrot.fedresurs.ru
- m3nanmne «KommepcanT» - https://bankruptcy.kommersant.ru

Pa3zgen 9. Cnucku 0aHKOB

Crucox 63.HKOB, JAaHHBIC IO CTOMMOCTH PHUCKA KOTOPBIX MOI'YT HCIOJB30BAaTLCA JIA OIPCACIICHUS

CIIPaBEIJIUBOI CTOMMOCTHU HeobecneueHHOll 340011 CEHHOCMU U3UYecKUX auy:

bank Tunbkohd

bank Pycckuit Crangapt
bank XoymKpenur
Jlokobank

OTTI-6ank

bank Peneccanc-kpenur
MTC-6ank
Kpenut-EBpona 6ank

Crucox 63.HKOB, JAaHHBIC IO CTOMMOCTH PHUCKAa KOTOPBIX MOI'YT HCIOJB30BAaTLCA Ui OIPCACIICHUS

CHpaBCI[HPIBOI;'I CTOMMOCTH MO 00eCNEeUueHHOIl 3A/1020M HEOGUICUMOCHIU 3A00I)ICEHHOCMU dm3uuec:<ux

auy:
[ ]

COGepOaHnk,

bank BTB,
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e PaiipdaiizenOank,
e bank OTkpeITHE,
e ['azmpomMOaHK,

e bank JIOM.PO®

Pazgen 10. Onpenesienne cCOOTBETCTBUS YPOBHIO PeiiTHHIAa Yepe3 KPeAUTHBIN cripex 00 Mranuii

[Topsnox onpeneneHus: COOTBETCTBHSI YPOBHIO PEHTHHIa Ha 1aTy OLICHKU:

10.1. OmpenensieTcss TOXOMHOCTh K TOTAIICHHIO TIO OOJUTAIMSAM JaHHOW OpPTaHU3AIMH CPOKOM
6onee 1 roma u menee 3 net. [Ipu oTCyTCTBUU OOIMTaNMii CO CPOKOM MeHEe 3 JIET MOXKHO HCITOJIb30BaTh
CIpe]l C MHJIEKCAMU COOTBETCTBYIOIICH cpouHOcTU. [Ipw Hanmumu oOnMramuii co CpOKOM MOTAIICHHS
TOJIbKO MeHee | rojma Ay pacuera KpPeAUTHOTO CHpeda MOTYT HCHOJIB30BaThCA OOMUTALMU JPYTUX
SMUTEHTOB (KaK MUHHMYM 3-X), UMCIOIIUX KakK OJHM3KHE MO CPOKY M JOXOJHOCTH OOJHTraIiH, TaK H
obnuraiuu co cpokom 1-3 rofa.

10.2. Ompenensercs, JOXOAHOCTA KaKOTO W3 WHIEKCOB MOJIYYeHHAs! TOXOIHOCTh 1O OOIUTaluu
HAanbOIee COOTBETCTBYET, B KAYECTBE MEpHI ONIM30CTH HCIONB3YETCS CPEIHHI® KPEIUTHBIA CIIpes
obmuraruii ¢ G-curve B CpaBHEHHHM C KPEIUTHBIM CIPEIOM YKa3aHHBIX HIKE WHIEKCOB. KpemauTHbIN
CIpEeJl pacCUMTHIBACTCS KaK pa3HUIAa MEXKIY JOXOJHOCTHbIO K TIOTAllICHUIO OOJUraliy Ha CpPOK ee
Moau(pUIIMPOBAHHON Oopanuu U Oe3pHCcKOBOW cTaBkoW (G-curve Ha 3TOT CPOK. B yKa3zaHHBIX IEMsX
HCIIONB3YIOTCS CAEAYIOIINE HHICKCHI:

WNunekc Mocbupxu KoprnopaTHUBHBIX oOnuranuii (mroparust 1-3 roja, peMTUHT MO0 HALMOHAIBHOM
peritunrosoit mkaie = AAA(RU))

Tuxep - RUCBTR3A3YNS;

Omnucanue uHpekca — https:// www.moex.com/ru/index’ RUCBTR3A3YNS

ApxuB 3HaueHui - https:// www.moex.com/ru/index’ RUCBTR3A3YNS/archive

Nunekc Mocbupxu kopropatuBHBIX oOmuramuii (mopamus 1-3 roma, A-(RU) < peituHr mo
HallMOHAJIBHOM perTuHroBoi mkaine < AA+(RU)),

Tuxep - RUCBTRA2A3Y;

Onwucanne uaaekca — https://www.moex.com/ru/index/RUCBTRA2A3Y

ApxuB 3HaueHuil - https://www.moex.com/ru/index/ RUCBTRA2A3Y /archive/

WNunekc Mocbupxu kopriopaTuBHbIX obnuranuii (mopanus 6onee 0,5 roga, BB+(RU) < pelTunr no
HalMoHaJILHOM perTuHroBoi mkane < BBB+(RU)),

Tukep - RUCBTR2B3B;

Omnucanue unHmekca — https:// www.moex.com/ru/index’ RUCBTR2B3Bh

ApxwuB 3HaueHuii - https://www.moex.com/ru/index/RUCBTR2B3B/archive/

10.3.Ilo cnenyromieit Tabiuie OIpenensercs, Kakod YpOBEHb pEHTHHTa MHCIONb30BaTh IPH
OIpEeICIIEHUH BEPOATHOCTH J1eonTa:

HaumonanbHas mkaJja ajsa Poccuiickoii .
PeiiTunroBasi rpynna
Degepanun
AO "Jkcnept PA"

ruAAA RUCBTR3A3YNS

ruAA+, ruAA,

ruAA-, ruA+, RUCBTRA2A3Y

ruA, ruA-
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ruBBB+,
ruBBB, RUCBTR2B3B
ruBBB-, ruBB+

Jlist OCIeyIoNIero OnpeaesieH|sl BepOSITHOCTH Jie(onTa BEIOUpaeTcsi MEIUaHHbIN pedTHHT

U3 TPYNIBl PEUTUHTOB, MOJIYYEHHOW B COOTBETCTBUHU JaHHBIM MYHKTOM. BeposTHOCTh nedonra

OTIpeIeNIAETCs 10 TaHHBIM MeXAyHapoiHoro arenTcTBa Moody’s u3 otdera Annual default study:

(I/I.HI/I aHAJOTUYHBII OTYET peﬁTHHFOBOFO arcHTCTBa, B CJIyda¢ H3MCHCHMUS HaI/IMeHOBaHHH),
tabnuia - Average cumulative issuer-weighted global default rates by alphanumeric ratingy.
K BeposTHOCTSIM nedonTa mepexoa OCyImEeCTBISIETCS B COOTBETCTBUM ¢ Ta0muied, yka3aHHOMU B II.

Paznen 11. BepositHocTu nedoira nias opranuzauuii MCh

JJ1s1 poccHiiCKUX KOMITaHUIA

PD
Crenenb pucka (3HaUYeHHUe
B J10JI51X)
Huskuit puck 0.05
Cpennuii puck 0.065
Bricokuii puck 0.08

Paz6uenue no orpacisim (OKBD/I) mis pocecuiickux komnanuit MCB.

e Huskuii puck

o

0O O O O O o O O O 0 O O O

O O O O

5 o6br1ua yriis

6 Jlo6b14a coipoit HehTH 1 IPUPOJHOTO Ta3a

7 J1oObI4a METaNTMYECKUX Py

12 ITpoun3BoCTBO TaOAYHBIX H3CITHIA

18 JlestenpHOCTH MOoNUTpaduueckast 1 KOMUPOBAHUE HOCUTENICH HH(POpMAITUN

21 TIpou3BOACTBO JIEKAPCTBEHHBIX CPEACTB W MaTEpUaAlOB, MPUMEHAEMBIX B
MEIUIIMHCKUX LEIX

26 [1pon3BoICTBO KOMITBIOTEPOB, AJIEKTPOHHBIX U ONITUYECKUX U3ACIIUNA

33 PeMOHT 1 MOHTa)X MalluH 1 000pyJOBAHUS

36 3abop, ouKCTKa U pacipeaeIeHUE BOIbI

39 TIlpenocraBieHre yclIyr B OO0JIACTH JIMKBUAALMW TOCIEACTBUN 3arps3HEHHA W
MPOYMX YCIYT, CBSI3aHHBIX C YAaJIEHUEM OTXO0JI0B

50 [esTenbHOCTh BOJHOTO TpaHCIIOPTa

58 JlesaTenbHOCTh M3AaTeIbCKas

60 JlesTenbHOCTH B 00JACTH TEJICBU3MOHHOTO U PaIMOBEIIAHUS

61 JlestenbHOCTH B chepe TeNEKOMMYHHUKAIIUN

62 Pa3paboTka KOMITBIOTEPHOTO MPOrPaMMHOTO 0OeCnedeHHs, KOHCYIbTAIIHOHHBIC
YCIIyTH B JJAHHOW 00JaCTH U APYTUe COMYTCTBYIOMINE YCIYTH

63 JlesTenbHOCTH B 0071aCTH MH(POPMALIMOHHBIX TEXHOJIOTUN

74 IestenbHOCTH MpodeccroHaIbHAs HAYYHAsl K TEXHUYECKAsl povast

80 JlesiTebHOCTD 110 00OecIieueHn 0 0€30MacCHOCTH U TIPOBEJICHHIO PacClieIOBaHUN

84 JleaTenbHOCTh OPraHOB TOCYAAPCTBEHHOTO YIIPABJICHUS MO0 00ECTICUCHUIO BOCHHOU
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0€301acHOCTH, 0053aTEIBHOMY COIIMAIbBHOMY 00€CIICUEHHUTO

86 JlesTenbHOCTD B 00JIACTH 3APaBOOXPAHECHUS

87 JlesITeIbHOCTD 110 YXO4y C 00ecreueHneM MPOKUBAHUS

90 JleaTenbHOCTh TBOpYECKAs, NEATEIBHOCTH B 00JIACTH MCKYCCTBA M OpPraHU3AINH
pa3BiIeYEHU

91 JlestenbHOCTH OMOIMOTEK, APXUBOB, MY3€€B U IPOUUX OOBEKTOB KYJIbTYPHI

92 JlesTenbHOCTH MO OPraHU3aAMU U TPOBEACHUIO a3aPTHBIX UTP U 3aKJIFOUECHUIO TIapH,
110 OpraHu3aliy U MPOBEACHUIO JIOTepe

94 JlesTenbHOCTH OOIIECTBEHHBIX OpPTaHU3aAIuI

97 JlesTenbHOCTh TOMAITHUX XO3SMCTB C HACMHBIMH PaOOTHHUKAMHU

1 PacTenneBoACTBO M )KMBOTHOBOJICTBO, OXOTAa U MPEAOCTABIEHNE COOTBETCTBYIOIIUX
ycayr

14 I1pou3BOACTBO OJEHK b

19 IIpou3BOACTBO KOKCA U HEPTEMPOIYKTOB

20 [Tpou3BOICTBO XMMUYECKUX BEIIECTB U XUMHUYECKUX NMPOJTYKTOB

22 [1pou3BOJICTBO PE3NHOBBIX U MJIACTMACCOBBIX U3ACIUN

25 IIpon3BOICTBO TOTOBBIX METAITMICCKUX M3/IEITHI, KPOME MAIIMH U 000PYI0BaHUS
28 [1pon3BOACTBO MAILIMH ¥ 000PYAOBAHUS, HE BKIIOUEHHBIX B IPyrHe IPYMNIUPOBKU
29 ITpon3BOCTBO aBTOTPAHCIIOPTHBIX CPEICTB, MPUIETIOB U MOJIYITPULIETIOB

30 [Tpou3BOACTBO MPOYUX TPAHCIIOPTHBIX CPEJCTB U 000PYIOBAHUS

32 [1pou3BOJACTBO NPOYUX TOTOBBIX U3IETUI

35 ObecrnieueHre SMEKTPUUECKON IHEPrHei, Tra3oM M IMapoM; KOHIUIIMOHUPOBAHUE
Bozayxa 38 Coop, 00paboTKa U yTUIU3AIUS OTXOI0B

68 Ornepanuu ¢ HEABUKUMBIM UMYILIECTBOM

72 HayuHble UccIe10BaHMs U Pa3paboOTKH

73 JleaTenbHOCTh pEKIIaMHas U UCCIIEIOBAaHNE KOHBIOHKTYPBI PhIHKA

75 [lesatenbHOCTh BETEpUHAPHAS

81 JlesiTenbHOCTD 110 00CTYKUBAHUIO 3IaHUA M TEPPUTOPUI

82 [leATenbHOCTh aIMUHUCTPATUBHO-XO35IICTBEHHAs], BCIIOMOraTeIbHas 1ESITEIbHOCTD
o obecrieueHno (yHKITMOHUPOBAHUS OPTraHU3AIUU

85 O6pa3oBanue

95 PeMOHT KOMITBIOTEPOB, MPEAMETOB JMYHOTO TOTPEONICHUS M XO3AHCTBEHHO-
OBITOBOT'O HA3HAYCHUS

96 [lesaTenbHOCTD MO MPEAOCTABICHUIO MPOYUX MEPCOHATBHBIX YCIYT

e (CpenHuil puck

o

o O O

13 [1pou3BOACTBO TEKCTUIBHBIX U3/1EIUN

24 TTpon3BOJICTBO METAIUTYPrUYECKOE

27 IIpon3BOICTBO AIIEKTPUUECKOTO 000PYAOBAHUS

42 CTpOoUTENbCTBO HHAKEHEPHBIX COOPYKEHUMN

45 Toprosis oNTOBasi U POZHUYHAS aBTOTPAHCIIOPTHBIMU CPEACTBAMH M MOTOIMKJIAMU
U UX PEMOHT

46 Topromisi ONTOBas, KPOME ONTOBOM TOPrOBJIM aBTOTPAHCIOPTHBIMU CPEJICTBAMH U

MOTOILIUKJIaMHX
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(@)

52 CkJtaickoe X0351MCTBO M BCIIOMOTraTeIbHAs TPAHCIIOPTHAS JI€SITEIbHOCTh

59 TIlpousBonctBO KHHOPHUIBMOB, BHICO(DUIBMOB H TEJICBHU3UOHHBIX TPOTPAMM,
W3JaHNE 3BYKO3aIUCE U HOT

69 JlesTenbHOCTH B 00JIACTH TpaBa M OyXraJaTepCcKOTo yueTra

71  JesrensHOCTh B  00JacTH  apXHUTEKTYPhl W  HHXKEHEPHO-TEXHHUYECKOTO
MIPOCKTUPOBAHUS; TEXHUUYECKUX UCIIBITAHUN, UCCIEAOBAHUIN U aHaIHM3a

79  JleATenbHOCTh  TYpUCTHMUECKMX  AreHTCTB M INPOYMX  OpraHu3alui,
MPEIOCTABIISAIONINX YCIYTH B chepe Typuzma

88 IlpenocTaBieHne COIMaIbHBIX YCIYT 0€3 o0ecredeHus MPOKUBaAHUS

e Bricokuii puck

o

O 0 0O 0O O 0o 0o O o o o o O O O O O

o O O O

10 ITpon3BOACTBO MULIEBBIX MPOAYKTOB

17 IIpou3BoacTBO OyMaru u OyMa)KHBIX M3CITHIA

23 IIpon3BOCTBO MpOUYEH HEMETATUTMYECKOW MUHEPATBbHON MPOAYKIIUH

31 [IpouszBoacTBO Mebenn

37 Coop u 06paboTKa CTOYHBIX BOJ

43 PaboTbI CTPOUTENBHBIE CIICIIUATN3UPOBAHHBIE

47 ToproBnsi pO3HUYHAS, KPOME TOPIOBJIM ABTOTPAHCIIOPTHBIMH CpEACTBAMH U
MOTOIMKJIAMHU

49 JlesTenbHOCTh CYXOIYTHOTO M TPYOOIIPOBOJHOTI'O TPAHCTIOPTA

55 JlesaTenbHOCTh 10 IPEAOCTABICHUIO MECT U1 BPEMEHHOTI'O IIPOKUBAHUSA
56 [lesarenbHOCTh MO MPEAOCTABICHHUIO MPOAYKTOB MUTAHUS U HAITUTKOB
77 ApeHzaa v TU3UHT

93 JlesTenbHOCTH B O0JIACTH CIIOPTA, OTJbIXA U Pa3BIICUCHUN

2 JIecoBOACTBO U JIECO3arOTOBKH

3 Pr160J10BCTBO U PHIOOBOJICTBO

8 JloObI4a mpovmx Moje3HbIX HCKOTAEMBIX

9 [IpenocTaBienue ycayr B 001acT JOOBIUU MOJE3HBIX UCKOMAeMbIX

11 ITpou3BoCTBO HATUTKOB

15 ITpon3BOACTBO KOXKH U U3IETUM U3 KOKHU

16 OG6paboTka IpeBecHHBl M MPOM3BOJACTBO M3JEIMNA M3 JepeBa U MPOOKU, KpOMe
MeOenH, IPOU3BOJICTBO U3CTUI U3 COTOMKH U MaTepHUajoB s TICTCHUS

41 CTpouTenbCTBO 3aHUM

51 JesarenbHOCTh BO3AYIIHOTO U KOCMUYECKOTO TpaHCIIOpTa

53 JlesaTenbHOCTh MOYTOBOM CBSI3U M KYpbhEPCKasi AEATEIbHOCTh

64 JleATenbHOCTh MO TMPEIOCTABICHUIO (DHUHAHCOBBIX YCIYT, KpOME YCIyr IO
CTpaxOBaHUIO U IEHCHOHHOMY 00€CIIeYeHHIO

65 CrpaxoBaHue, IlepecTpaxOBaHUE, EATEIbHOCTh HETOCYAAPCTBEHHBIX EHCHOHHBIX
($hOHIIOB, KpOME 0053aTETFHOTO COIMATLHOTO 00ECTICUeHUS

66 JlesarenpbHOCTH BCrioMoraTenbHasi B cdepe (PMHAHCOBBIX YCIYT U CTPAXOBAHUS

70 JleaTeapHOCTh TOJIOBHBIX O(UCOB; KOHCYITUPOBAHKE IO BOIIPOCAM YIIPABICHHUS

78 JlesTenbHOCT 10 TPYAOYCTPOHCTBY M 1TOA00PY MepcoHaa
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JJ1si HHOCTPAHHBIX KOMIIAHU I

Orpacn PD (3Hauenne B
JI0JISIX)
CTpouTenbCTBO 31aHUI 0,1503
Cxitaackoe X035HCTBO U BCIIOMOTaTeNbHasl TPAHCIIOPTHAs AESITEIbHOCTD 0,1049
WMHuBecTuMy M ynpaBieHUuE HEIBUKUMOCTBIO 0,0877
Crenanu3upoBaHHbBIE CTPOUTEIBHBIE pAOOTHI 0,0762
[Tpon3BOACTBO METAIUIMYECKUX M3/EIHIA, KpOME MAIIMH U 000PYI0BaHHS 0,0615
[IpenocTaBiieHre TPOUYUX CEPBUCHBIX YCIYT 0,078
Po3Hnynas Toprosis 0,0659
JlesATenbHOCT 10 MPENOCTABICHUIO IIPOAYKTOB IIUTAHUS U HAIIUTKOB 0,0823
[Tpon3BOACTBO MUILEBBIX MPOTYKTOB 0,0591
[Tpon3BoaCTBO MaIIMH ¥ 00OPYIOBAHHS 0,0671
[Ipouee (cpenHee 3HAUCHUE) 0,0904

Pazgen 12. Mogeab oOeclieHeHMsI HA OCHOBe CTATHCTHYECKHUX [aHHBIX YIpaBJjsiioumiei
KOMITAaHUH

B cnyyae Hanmwuus TpHU3HAKOB OOECIICHEHHS, 3a WCKIIOYCHHEM (HaKTHUECKOH MPOCPOUKH,
BEPOSITHOCTH JI€(OJITa OMPEIEISICTCS CISAYIONIUM 00pa3oM:

PD=K1*K2*K3,

rie:

Kn — mpomeHT KOHTpareHToB (B KOJHMYECTBEHHOM BBIPAKECHUHM), KOTOPBIM IEPEXOIUT W3
MpeIbIAyIIed B KaXAYI0 CIEAYIONYI0 TPYINY IO CPOKY MPOCPOYKH B COOTBETCTBUU CO CIEIYIOIICH
TaOIHUIIEH:

B cnyyae Hanmuums (pakTHUECKOH MPOCPOYKH BEPOSTHOCTH ACPONTa OMPESISICTCS MO KaKIIOu
COOTBETCTBYIOIIEH TPYIINE MO CPOKY MPOCPOUKHU CIECIYIOIIUM 00pazoMm:

Cpox npocpouku PD
Jo 30 gueit Ko+ K3
Ot 30 no 90 nuein Ks
Csrimie 90 nHe 100%

I'pynna no cpoky npocpo4xu Koa¢pdpuunent K

OTtcyTcTBUE IPOCPOUKHI
Jo 30 gueit K1
Ot 30 no 180 nuen K>
Csoitre 180 nueit K3

Ypoeenb LGD ompexpenseTcs mo KaXAOMy COOTBETCTBYIOLIEMY CpOKYy Ipocpouku. Ecmu mo
OJTHOMY KOHTpPAreHTy CYLIECTBYIOT HECKOJBKO IUIATEXEH C pa3HbBIMM CpPOKaMH IHPOCPOYKH, TO
onpeaenenue LGD nponsBoauTcs ucxons U3 MaKCUMaJIbHOTO CpOKa.
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Kn u LGD onpenensrorcss Ha OCHOBE CTATUCTUYECKUX JAHHBIX YTPABJSIONIEH KOMMIAHUU TIO
KOKJIOH OJHOPOJHOW TpyIlIe KOHTPAareHTOB (KpPEAWTHBIC OpraHu3anuu/Opokepsl/pusndeckue
JUIa/UHIUBUAYATIbHBIC TPEANPUHUMATEIN/TIPOYNE KOHTPAreHThI) 110 COOTBETCTBYIOIIEMY BHUIY
NEeATETLHOCTH (3alMBI/CIIETTKHA C IEHHBIMA OyMaraMu/CIIeJIKU C JOJISIMH B YCTaBHBIX KaluTajax OOIIecTB
C OTpaHUYCHHON OTBETCTBEHHOCTHIO /TIpovee).

Ynpasistomnias KOMIaHUS TPYIIUPYET IPOCPOUCHHYIO 33J0JKEHHOCTh TI0 CPOKaM:

- 10 30 aHeli — Kak pa3oBYIO, CIy4allHYI0, BEIHOCUTCS TPEIINOI0KEHUE O TOM, YTO KOHTPAareHT
MMEET BPEMEHHBIC, HE3HAYUTEIIbHbBIE TPYTHOCTH.

B ostom caydae, ¢doun/ynpapnsionias KOMIIAHHS TPEANPUHAMAET JEHCTBHUS K B3BICKAHHUIO
32JI0JDKCHHOCTH ITyTeM HalIOMUHAHUS, TIEPETOBOPOB, HAMPABICHUS IMUCEM JIOJDKHHUKY H T.]I.

- ot 30 mo 180 aHeii - CpoK HEOOXOAUMBIN JUIsl aHAIW3a W BBIIBICHUS Y 3a€MIUKA CEPhE3HBIX
(DMHAHCOBBIX, IOPUAUYECKUX W JPYTUX MpoOJieM, KOTOpbIE MOTYT TPHUBECTH K IIOTEpPE
IIATEKECTIOCOOHOCTH. A Takke MPOBEACHUs MOCYNeOHOW M CylneOHON mpoleayp IO B3BICKAHUIO
MPOCPOYECHHON AeOUTOPCKOM 33 J0IKEHHOCTH.

UYucneHnHble 3Hau€HUs KonuuecTBa AHeN npocpouku oT 30 1o 180 nHel onpeneneHbl Ha OCHOBaHUU
UMEIOIIETOCs B (OH e/ yIPaBISIONIEH KOMITAHUH OTIBITA Pa0OTHI ¢ KITMEHTaMH.

- cBbimie 180 aHell - OCHOBBIBAsACh Ha TPEABIAYIIEM OMbITE, (OHA/YNPABIAIONIas KOMITAHUS
JiemaeT MPEANoIOKEHHE O TOM, YTO B ClIydae, €CJIM JI0 3TOTO CpPOoKa 3aJ0/HKEHHOCTH HE BO3BpAICHA, TO
BEpOSITHEE BCETO TaKas 3aJI0JDKEHHOCTh He Oy/IeT BO3BpallleHa U B 00Jiee MO3HUI CPOK U BEPOSITHOCTh €€
BO3Bparta 0e3 IOMOJIHUTEIbHBIX BIOKEHUH 10 B3BICKAHHUIO - MUHUMAJIbHA.

CratucTueckue JaHHbIE HCIOJNb3YIOTCA 3a MEPUOJ] HayuHas C rojga M TNOJJIEKaT
exeMmecsyHoMy mepecuery. CBeleHUS O pacCUMTAaHHBIX KOI(DPHUIMEHTaX MPEIOCTABISIOTCS
Vrpansitomieid  komnanueid B Crelnuanu3UpOBAaHHBIA  JIETIO3UTApUNA  HE TMO3[HEE JaThl Hayaia
npuMeHenus Hactosmux [Ipasun onpenenenus CHA u nanee eKeMecsiuHO B CIydae uX U3MEHEHHS.

[Tpu orieHKE BEPOSATHOCTU HEHUCIIONHEHUS KOHTPAr€HTOM JIO00T0 M3 B3STHIX Ha ce0s (GUHAHCOBBIX
00s13aTEILCTB HE YUUTHIBACTCS pa3Mep 00s13aTeIbCTB U BO3BPATHOCTh CPEACTB B Cirydae aedora.

CratucTrueckue JaHHBIE COOMPAIOTCSA 3a TPEXJCTHUH TEPHOJ, MPEANISCTBYIOMUA MECSIY
MpUMEHEHUs K03 PHUIIUESHTOB, U BKIIIOYAIOT B C€0s TaHHBIC HA:

TO — 01 4KCcIO COOTBETCTBYIOIIETO MecsIa IEPBOTO rojia, BKIOYEHHOTO B TPEXJIETHUHN MTEPUOJT

T1 — mocnenuuil 1€Hb COOTBETCTBYIOIIETO MeEcsIla MEPBOrO rojia, BKIIOUYEHHOTO B TPEXJIETHHUM
nepuo.

T2 - mocineaHuil €Hb COOTBETCTBYIOIIETO MECsSIa BTOPOTrO TOJa, BKIIOYEHHOTO B TPEXJICTHHM
nepuo.

T3 - mocnenHuii Je€Hb COOTBETCTBYIOIIETO MeECSIa TPEThEro roja, BKIOUYEHHOTO B TPEXJIETHUM
MEPUOI.

MMopsinok pacuera kodppuunenton K1, K2, K3

Pacuer xoaddumnmentoB mnpousBomutcs MetogoMm Roll rates u mpencraBiseT YHIpOIUICHHYIO
Momudukanuio Meroga Markov matrices, TpH ONpeaeNeHHBIX OrPAaHMYEHHUSIX Ha HMEIOIIYIOCs
CTaTUCTHKY O MUTPALIUU 33J0JDKEHHOCTH.

Pacuer meromom Roll rates mnpeamonaraer Haiu4yue HCTOPUYECKUX JAHHBIX O MHUTpAIMU
NeOUTOPCKON 3aI0JDKEHHOCTH TaKUM O00pa3oM, YTO MHUTPAIMSI MEXKAY PHUCK - TPYNIIAMH MPOUCXOIUT
TOJILKO B CTOPOHY YXYIIICHUSI PUCK-TPYIIIBI WIIA B HYJIEBYIO puck rpymny (Rg0).
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CraTtucTuueckue JaHHbIE COCTOST U3 pa30MBKU KOHTPAreHTOB [0 THUIAM KOHTPAreHTOB
(ropunuyeckue nuua, GU3NYECKUe JIMIA, HHIMBUIYyaJbHbIe MPEANPUHUMATEIN) U [0 TUIIaM JOTOBOPOB,
MMEIOIINX 3a10JDKEHHOCTh Ha rpymibl N:

N1 - KOIMYECTBO KOHTPAreHTOB, KOTOPBIE IPOCPOUNIIN 3aJ0/KEHHOCTbD, KOTJIa CPOK UX MPOCPOUYKHU
He npesbicwil 30 gHEH.

N2 - KOIM4ecTBO KOHTPAareHTOB, KOTOPBIE MEPELLIN B CIEAYIOIYI0 KAaTErOpUIO, KOIa CPOK HX
IIPOCPOYKHU paBeH uiu npesbicui 30 nHel u He npeBbicua 180 qHeEi.

N3 — KOJIM4YeCTBO KOHTPAreHTOB, KOTOPHIE MEPEIUIN B CIEAYIONIYI0 KaTErOpHIo, KOrga CPOK HX
MPOCPOUYKHU paBEH WM npeBbicuia 181 neHp

N — of1iee KOJMYeCTBO KOHTPAreHTOB, UMEIOUINX CajbJ0 Ha KOHEeIl Iepruoa (BKII0YA0IIee B TOM
qHclie KOJIMYECTBO KOHTPAreHTOB, HE UMEIOIINX MPOCPOUYECHHO 3a0KEHHOCTH).

Cpox IpOCpOUYKH OINpeAessaeTcsl Kak MOJIOKUTEIbHAS PAa3HUIA B KOJIMYECTBE KAJICHIAPHBIX AHEHN
Mexnay naroit (Tn) u maroil morameHus: AeOUTOPCKOM 3aJ0KEHHOCTH IO IOTOBOPY.

I'pynnupoBKa KOHTPAreHTOB IO TPOCPOYKE OMPEIENAeTCS IIyTeM COCTaBICHHUS TaOJHIbI, B
KOTOpPOIl MOCTPOYHO OTPAXKAIOTCS KOHTPAreHThl B KAKIOW Ipymnne Mo cpoky npocpodku. Ilo mroram
TAOUIIBI TS KQXKJIOTO KOHTPAreHTa 3a BECh TPEXJICTHUM MEPUOJT OTIPEIENAeTCs OHA HAauXy/IIas rpyra
MPOCPOYKH (T.€. U3 BCEX aHAJIM3UPYEMBIX JaT BBIOMPAETCS 3a0JDKEHHOCTh C HaWXyJIIed KaTeropuei).
Br160p B cTOpOHY yiIydIlIEHUs TPYIII HE AOMYCKAETCs.

< TO TO TO T1 T1 Tl T2 T2 T2 T3 T3 T3
=
e
2 G
g % § GE:KOJH/I KOJM | KOJIM | KOJM | KOJIU | KOJIM | KOJM | KOJU | KOJIU | KOJH | KOJIU | KOJIU
= § S| E g4ecr |dYecT | YeCT | YeCT | YeCT | YeCT | YeCT | YeCT | YeCT | YeCT | YeCT | 4eCT
% % % % EBO BO BO BO BO BO BO BO BO BO BO BO
& | = 2 T NI |[N2 |[N3 [Nl |N2 [N3 [Nl [N2 |[N3 [NI |[N2 |N3
Kont | N2 1 1
pare
HT 1
Kont | N1 1
pare
HT 2
Kont | N3 1 1
pare
HT 3

®opmyiel pacyeTa KO3 PUIUEHTOB:

Jlnst pacuera BakeH caM (hakT IMepexona B CICTYIOUIYI0 KaTeropuio HMpocpodku. B obmem Buze
(bOpMyIIBI IPEICTABISIIOT COO0M B KOJIMYECTBCHHOM BapHAaHTE KOJIMYECTBO MEPEHICANINX B CIEAYIOIIYIO
IPYIITY IPOCPOUYKH / N3HAYAIBHOE KOJIMYECTBO AEOMTOPOB B 3TOMH TPYIIIE IPOCPOUKH, TE:

K1 - nmonms Bcex KOHTpAareHTOB, KOTOpBIC NMPOCPOYMIN 3aJ0JDKEHHOCTh, OT OOIIEro KOJIMYecTBa
KOHTPAreHTOB.

K2 — 101t KOHTpareHToB, KOTOPBIE MEPEUTH B CISAYIOMYIO KaTErOPUI0, KOT/Ia CPOK X MPOCPOUKH
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npesbicuil 30, HO He TipeBbicki 180 qHEH, OT KOHTPAareHToB, YY4TEHHBIX B K1.

K3 — nons KoHTpareHToB, KOTOpPbIE MEPELUTH B CIEAYIONIYI0 KaTErOprIo, KOTJa CPOK UX MPOCPOUKU
paBeH wim nipeBbiciil 181 IeHb, OT KOHTPAreHTOB, YUTEHHBIX B K2.

BepositnocTs K1 paccuutsiBaercs mo ¢hopmysie KIacCHYECKOTo ONpeIesIeHNs] BEpOSATHOCTH:

KI=(N1+N2+N3)/N

BepositHocTs K2 paccuntbiBaercst o ¢popmyse BEpOITHOCTH 3aBUCHMOIO COOBITHS C YU4ETOM TOTO,
4TO Ha nepuoA pacueta TO HEKOTOpbIE KOHTPAreHTHI YK€ HaXoAdTcs B rpymnne N2, a He Nepeluld B Hee
u3 rpymnmsl N1 B TeueHHH BEIOPAHHOTO MEPHO/A.

K2 = (N2+N3) / (N1 + N2+N3)

BepositHocTs K3 paccuntsiBaercs mo hopmysie BEpOSITHOCTH 3aBUCHMOTO COOBITHS:

K3 =(N3)/(N2+N3).

Pacuyer LGD

LGD — paccuuThiBaeTcs IO KaXXI0M OAHOPOJHOW IpyNIe KOHTPAreHTOB (IOpUAMYECKHE JIHIIA,
¢busnueckue InIa, HANBUYaIbHbIC NPEIIPUHUMATEIHN) IO COOTBETCTBYIOIEMY BUAY JAEATEIBHOCTH B
LIEJIOM, TIO BCEH N1eOMTOPCKOM 3a10JKEHHOCTH JIAaHHOIO THIA KOHTpareHTa / JO0roBopa IO JaHHBIM
PETUCTPOB y4eTa YIpaBJIAIONIeH KOMIaHUU B cOOTBETCTBUU ¢ [IpaBuinamu onpenenenus CHA.

®opwmyna nis pacuera LGD:

COBOKYITHBI OCTaTOK JEOMTOPCKOM 3aJI0JDKEHHOCTH Ha AaTy T3 / (COBOKYMHBIM OCTAaTOK
NeOUTOPCKO 3a10/KeHHOCTH Ha naty TO0 + nebetoBbiit 060opot 3a mepuon T3-T0).

Ha pary BO3HUKHOBEHMS OCHOBaHUS MJI1 IPUMEHEHHS MOJAEIU YIpaBisdouias KOMIIAHMS
npenoctasiigeT B Criennanu3upoOBaHHbIN J€N03UTapUil 3HAYEHUS] YKa3aHHbBIX [10Ka3aTeNei.
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Ilpunoscenue Ne3

Ilopsinok pacyera JeHe:KHBIX MOTOKOB O0JIUTalMU € HeolpeaAeTeHHbIM KYIOHOM H/MJIH HOMUHAJIOM

B OyaymieM B ciiy4yae oTcyTcTBus HeHbl 1 ypoBHs uin nmeH HP/I, a Tak:ke HeM3BeCTHBIX MOTOKOB 110
HHBIM HHCTPYMEHTaM

ITpu GpopmupoBanuu rpapuka OyIyIIHMX JEHEKHBIX TTOTOKOB YUHUTBHIBAIOTCS BCE JIEHEKHBIEC TOTOKU
B IIOTaIlIEHHE OCHOBHOT'O JI0JITa U KYIIOHHOT'O J10X0/1a B TEYEHHE 0XKHMIaEMOT0 CpOKa 0OpalieHus.

OskuaeMblii CpoK OOpaIeHus IEHHONW OyMaru onpeaenseTcs ¢ JaThl pacdeTa CIpaBeIIMBON CTOUMOCTH
(He BKJIIOUas) A0 HAUMEHbIIEeH U3 AaT (BKIOYas):

natel oQepThl, OmKkalinel K Jare OMNpelesieHus CIpaBeAJMBOM CTOMMOCTH (HE BKIIOYas JAary
oTpe/ieNIeHUs! CIPaBEIMBON CTOUMOCTH);

JIAThI TIOJTHOTO TIOTAIICHUS, TIPETyCMOTPEHHON YCIIOBUSMH BBIITYCKA.
Ilon maToif feHEXHOIr0 II0OTOKA HOHUMAOTCS:

IJIAaHOBLIC OATbl OKOHYAaHHWA KYIOHHBIX MCPHUOIOB W NCPUOAOB JJIA YACTHUYHOI'O MOTANICHHUA OCHOBHOI'O
Ao0Jira B COOTBCTCTBUU C YCIIOBUAMMU BBIITYCKA,

1ara, 10 KOTOPOH OIpesieNieH 0KUIAaeMblil CpOK 00pallieHus B COOTBETCTBUH C YCIOBUSMH BBITYCKA.

JleHe:kHbIE TTOTOKH, BKJIIOYAs KYNOHHBIM TOXOJ, PACCUUTHIBAIOTCS B COOTBETCTBHH C YCIOBUSIMH
BBIITyCKa.

[Ipu dopmupoBanuu rpaduka JEHEKHBIX MOTOKOB B LEISAX pacyeTa CIpPaBeIIMBOM CTOMMOCTH
LEHHBIX OyMar OCyIIeCTBISETCS NEPecMOTp OyIyIIUX IAEHEKHBIX MOTOKOB MPU HAIUYUU OOHOBIIEHHOM

HHpOpMALHK " ;

O BEIIMYMHE CTaBKU KyMOHa (AJI LIEHHBIX OyMar, mo KOTOPHIM MPOIICHTHBIE CTaBKU HE OMpEACNICHBbI Ha
BECh OKUJAEMBIN CPOK OOpaIeHUs) — HOBOE 3HAUEHUE CTABKU KYIIOHA CUATACTCS YCTAHOBJICHHBIM B JIATy
€ro myOJIMKAINH,

O BENUYMHE MOTallaeMON YacTH OCHOBHOTO JoJira (Ui HEHHBIX Oymar, 1Mo KOTOPBIM MPEAyCMOTPEHO
YAaCTUYHOE IIOTalllEeHUEe OCHOBHOIO JI0Jra, HO CYMMBbI IOrallaéMbIX 4YacTE€d OCHOBHOIO J0Jra He
ofpezieNieHbl Ha BECh OKUJAEMBI CPOK OOpallleHHs]) — HOBbIE BEJIMYMHBI OCHOBHOIO JIOJITA CUUTAIOTCS

YCTAHOBIICHHBIMH B JIaTy HX ITyOTHKAIMN .

JUis ONTOBBIX LIEHHBIX Oymar, MO0 KOTOPBIM MPENyCMOTPEHO YaCTHYHOE MOralleHHe OCHOBHOI'O
J10JIra, HO BEJIMYMHBI TIOralllaéMoOro OCHOBHOI'O JIOJITa HE OIpPE/eNIeHbl Ha BECh CPOK OOPAIEHUS, CyMMBbI
OyAyIIUX NEHEKHBIX MOTOKOB PACCUUTHIBAIOTCS MCXOJS M3 OCTaTKa OCHOBHOI'O JIOJITA HA JIaTy pacyera,
ONPEEIEHHOTO C YYETOM BCEX paHEE YCTAHOBIICHHBIX CYMM IIOTallICHUS.

[To oOnuranusM c mepeMeHHBIM KYIOHOM W/WJIM HOMHHAJIOM, a TaKXKe MHBIM HMHCTPYMEHTaM IS
OLIEHKM OyayIIMX JEHEeKHBIX IMOTOKOB, BEJIMYMHA KOTOPHIX HE ONpeAelieHa Ha MOMEHT OLICHKH,
HCIIOJIB3YIOTCS PA3JIMYHBIC TOAXOIBI VISl IBYX CIIy4acB:

e [lo BBIMYCKY/3SMUTEHTY HE MPOUCXOUIIO PE3KOTO N3MEHEHHS KPEAUTHOTO Ka4eCTBa;
e [lo BEIMyCKY/3MUTEHTY IPOUCXOANIIO PE3KE N3MEHEHHSI KPEAUTHOTO Ka4eCTBa.

38 C y4eToM JJaHHOTI'0 YCJIOBHS O JlaTe Hayasia nplzfﬂﬂrmmmM{a, C[yMMEI TTOTallTacMOI'O0 OCHOBHOIO NoNTa, 3a |
HCKIOYeHneM obuuraumii ¢ naaexcupyeMsiv HoMpa M bpmoNerci Glddier fklx nokBAEGdi, npemnylcMEMisx Hactolll MpunoxdsARAHT"
39 TIpu 5TOM nepecyery MoUIeKaT B T.4. Bee JeHG AR HIACHB, cn%lppe«ﬁpa HaetivagiseBuyodreeicTKonosa Kyh’bpuma neBmaﬂuwmpﬂ)ﬁma{
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JIy1st TONITOBBIX IIEHHBIX OyMar ¢ WHJICKCUPYEMbIM HOMHHAJIOM, €CJIM B PacueT BEIMYMHBI HOMUHAIA
BKJIFOYEHBI TEPEMEHHBIE, 3HAYCHHUE KOTOPHIX HE 3aBUCUT OT pPEIICHHS SMHUTEHTa, U TPH 3TOM He
NnpeaycMOTPeHAa €ro aMopTH3alMs, HOMHHAJIbHAs CTOMMOCTh PACCUHMTHIBACTCS HaA JaTy KaKIIOTO
JICHEKHOTO TIOTOKA HWCXOJ W3 HOMHUHAJIBHOM CTOMMOCTH Ha JaTy ONpPEACNICHUs CIpaBeTHBOMN
CTOMMOCTH, CpOKa JO0 JaThl JICHeKHOTO0 TIOTOKAa U TMPOTHO3HOTO 3HA4YCHHWS WHOIAIUU JUIs
COOTBETCTBYIOIIETO MIEPHOa 10 GopMyIie:

Dy—Dp_
HOMHHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,_, x (1 + IPOTHO3 IILI,,_,) 365 , 2),

rae:

HOMHUHAJI UH,, - uckomoe 3HaueHrEe HOMUHAJIA Ha AaTy KaXJ0T0 JEHEKHOTO TTOTOKA;

HOMHWHAJ UH,,_; - BEIMYMHA HOMHUHAJIA, pPACCUMTAHHAS HA [ary MPEALIECTBYIOLIETO
JIEHEI)KHOTO MI0TOKA, HO HE paHee JaThl pacueTa CIpaBeIJInBON CTOUMOCTH;

HOMUHAJ UH,, - BenmnunHa HOMUHAJIA HA 1aTy ONPEACIICHUs CIPABEITMBONA CTOUMOCTH;

[TPOI'HO3 UIILL, 4 - TPOTHO3HOE 3Ha4yeHWE UHQISLMM, ONpeNeJIeHHOe Ha  JaTy
MIPEAIECTBYIOIIETO ICHEKHOTO MOTOKa (n-1).

JUisi TONTOBBIX LIEHHBIX OyMmMar ¢ WMHACKCHPYEMBIM HOMHHAJIOM, B pacueT BEIMYUHBI KOTOPOTO
BKJIIOUEHBl ITIEPEMEHHBIE, 3HAUYEHUE KOTOPHIX HE 3aBUCUT OT pEUICHUS HSMUTEHTAa, U IpPU OSTOM
NpeIyCMOTPEeHa ero aMoOpTH3alMsA, HOMUHAJIbHAs CTOMMOCTb PAacCUMTHIBAETCS Ha JAaTy KayKIOTro
JICHE)KHOTO TI0TOKAa C YYETOM IMPEALIECTBYIOIIEr0 YacTHMYHOIO IOTalleHUss OCHOBHOIO JOjra IIo
dhopmyre:

HOMUHAJ UH',, = OKPYTJI(HOMUHAJI UH,, X (1 — CYMM (1011 AMOPT),,_1),2),

rae:

HOMMUHAJ UH', - BEIMYMHA HOMHHAJa C YYE€TOM €T0 aMOpPTHU3alllH - UCKOMOE
3HaUEHUE HOMMHAJIA Ha JaTy KaXKJ0ro JEHEKHOIO IMOTOKa 3a
BBIYETOM YAacCTHYHOI'O IOTralleHUuss OCHOBHOTO J0Jra C JaThl
pa3MelIeHHs] BbIIycKa (HE BKJIOYAas YacCTUYHOE IIOTallEHUE
OCHOBHOTO JI0JITA B COCTaBE JICHEKHOI0 MOTOKA N);

HOMUWHAJI UH, - BeJIMYMHA HOMHUHaja 0e3 yuera ero aMoOpTH3alHUU -
3HAUEHUE, PACCUMTAHHOE Ha JaTy COOTBETCTBYIOLIETO
JICHeKHOTO TOTOKa 1O Qopmysne 0Oe3 ydyera YaCTHYHOTO
NOTaIIEHUs] OCHOBHOTO J0JIra ¢ JaThl pa3MELIEHMs BBIIyCKa (C
y4ETOM WHAEKCUPOBAHUS BEJTUYUHBI HOMUHAJA,
YCTaHOBJICHHOMW Ha J1aTy pa3MelIeHHs BBITYCKa);

CYMM(Z0JId AMOPT),,_;- cymma noJieii 4aCTUYHOTO TOTAIICHWs] HOMHHAJA C JaThl
pa3MelIeHHs] BBIIYCKAa A0 JaThbl JCHEXKHOro IOTOKa n (He
BKJIIOUAsl JIOJIF0 YaCTUYHOI'O MOTallleHUs HOMUHAJIa B COCTaBe
JIEHEXKHOTO TIOTOKA n).

B pacuer cymMMmBl I€HEXHOrO0 MOTOKAa BKJIKOYAETCS CyMMa YacTHMYHOI'O IOTALIEHHS OCHOBHOIO
J10JITa, €CIIM OHO IMPEAYCMOTPEHO YCIOBUSMH BBIMYCKa B J1aTy JEHEXHOTO MOTOKAa, PACCUUTAHHAS IO
bopmyne

CYMMA AMOPT,,

= max(OKPYTJI(HOMMHAJI x JI0JI1 AMOPT,, ,2); OKPYTJI(HOMWHAJI UH,,
x J10J11 AMOPT,, ,2))
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TIe:

CYMMA AMOPT,,

HOMUWHAJI UH,

HOMUHAJI

JI0J1s1 AMOPT,,

- UCKOMasl BEIMYMHA YaCTHYHOTO TIOTAIlICHHST HOMUHAJIA B ATy
COOTBETCTBYIOIIETO JICHEKHOTO MTOTOKA,

- BC€JIMYMHA HOMHWHAJIa 663 yuc€Ta €ro aMmopTru3anuu - 3Ha4YCHHUC,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO JEHEKHOTO MOTOKA
mo ¢dopmynae 0e3 ydera YaCTHYHOTO IIOTAIICHHS OCHOBHOTO
Jodra C ATkl pa3MemIeHHs] BBIMTYCKa (T.e. TOJIBKO C YUETOM
WH/ICKCUPOBaHUS BEIMYMHBI HOMHHAJIA, YCTAHOBJICHHOW HA /1Ty
pa3MeIIeHHs BIITYCKA),

- BCJIMYMHA HOMHWHAJIA HAa JaTy pa3MCIICHUS BbIITYCKa (663 ydcTa
HNHACKCAlUU U aMOpTI/I3aLII/II/I);

- A0JId YaCTUYHOI'0 MOralmiCHHdA HOMHMHAJIa B OAaTy JACHCKHOI'O
MOTOKA N.

Omnpenenenne BMeHeHHO HHQISIUAN:

Jliig Bcex NepuoJoB, JaTa Hayajla KOTOpbIX He mpesbimiaeT 2023 rop (roj moramieHusi BbITYCKa
O®3 52001RMFS), B kauecTBe NMpOrHo3a UHGQISIHUN UCTIONb3YETCS 3HaYCHUE «BMEHEHHO» MHQIALUN
utst Beimycka OD3 52001 RMFS, paccuutannoe o ¢popmyse kak pazauna Mmexxay CraBkoit Kb/ B Touke,

COOTBETCTBYIOIIEH CpoKy a0 morameHus Bbimycka O®P3 52001RMFS,

AOXOAHOCTBIO K IMOTalliIiCHUIO 3TOT'O K€ BBIITYCKA:

INF<302 = KBls2001 — YTMs2001,

U CpEIHEB3BEIICHHOU

Jlnst Bcex mepuoaoB, HauMHaromuxcsi B mpomexyTke ¢ 2024 roma no 2028 ropx (Bkitoyasi), B

Ka4yecTBE IPOTHO3a HHQIIALMU HCIOJIb3YeTCs 3HAa4YeHUE, pacCUMTaHHOe Mo ¢dopmyse, HUCXOns U3
3Ha4YeHUH «BMeHeHHO» uH(IsAun BoimyckoB OD3 52001 RMFS u 52002RMFS:

INF2024__2028 = OKPYTJ

ts2002-ts2001 | (1 + INF. 100)ts2002
J( 2020/100) o) 100,

(1 + INF<yq, /100)ts2001

INFSZOZB = KBerSZOOZ - YTMSZOOZ'

rac:

[NF52023

INFSZOZS

t52001> 52002

KBASZOOla KBASZOOZ

- 3HAaYCHHE «BMEHEHHOW» WHGIAIMKU a1 Bbimycka O3
52001RMFS, paccuntannoe mo ¢opmyse (a) ¢ TOYHOCTHIO 10 2
3HAKOB IOCJIe 3aISITOM — pe3ynbTaT pacuera mo ¢opmyse (a)
COOTBETCTBYET 3HAYECHHIO B MPOIICHTAX;

- 3HAUCHHUE «BMEHEHHOW» WHOIAIMKU a1 Beimycka O3
52002RMFS, paccuntannoe mo ¢opmyse (€) ¢ TOUHOCTHIO 10 2
3HAKOB TOCJIE 3aIsITON — pe3ynbTaT pacdera mo dopmyse (c)
COOTBETCTBYET 3HAYCHHIO B MPOLEHTAX;

- 3HAaYeHHME CPEIHEB3BELICHHOIO0 CpOKa O TOralieHus
BbimyckoB O®3 52001RMFS, 52002RMFS, paccuuranHoe B
roJiax C TOYHOCTBIO JI0 4-X (YETHIPEX ) 3HAKOB IOCJIE 3aMsTOM;

- 3nauenue CraBku KBJI B TOuke, COOTBETCTBYIONICH
CPEIHEB3BEIICHHOMY CpPOKY J0 IorameHus BblmyckoB Od3

000 "K "CWU T TPACT" 000 "COK "TAPAHT"
HeHucos AHgpenn [eHHagbeBuy KotoBa WpuHa BnagumunpoBHa
24.05.2023 14:34:59 24.05.2023 14:56:24

99




52001RMFS, 52002RMFS;
YTMs5001, YT Ms5002 - CpEIHEB3BELICHHAs OXOJHOCTh K IIOTAIIEHUIO BBITYCKOB
O®3 52001RMFS, 52002RMFS na naty onenku, myOiaukyemas
MOCKOBCKOI OUpKeit.
Jns Bcex mepuoaoB, HauMHaroumxcs B npomexyrtke ¢ 2029 roma no 2030 rox (Bkitouasi), B
KauecTBe MPOTHO3a HHQIAIUM HCIONb3YeTCs 3HAu€HUE, paccuuTaHHoe Mo ¢opMmyle, HCXOAs U3
3Ha4YCHHUH «BMEeHEHHOW» nH(Ismu BeimyckoB Od3 52002RMFS u 52003RMFS:

ts2003~ts2002 [(1 + INF. 100)ts2003
INF;029_2030 = OKPYTJI \/( <2030/ ) —11/,4]*100,

(1 +INF<p0, /100)ts2002

INF<3030 = KB52003 — YTMs2003,
rue:

INF 5 - 3HAYCHHME «BMEHEHHOW» wuHpmAMM s Bbimycka O3
52003RMFS, paccunranHoe no ¢gopmyse (€) ¢ TOYHOCTBIO 0 2
3HAKOB TIOCIIE 3amATON — pe3ynbTar pacdera mo Qopmyne ()
COOTBETCTBYET 3HAUECHHIO B MPOIICHTAX;

52003 - 3HAYEHHE CPETHEB3BEUICHHOTO CPOKA JI0 MOTAllleHUs BBITYCKa
52003RMFS, paccuutaHHOe B rojax C TOYHOCTbIO 10 4-X
(4eTbIpex) 3HAKOB MOCIIE 3AMSITOMH;

KBb/s2003 - 3Hauenne CrtaBku KBJ[ B TOuke, COOTBETCTBYIOLIEH
CpPEIHEB3BEIICHHOMY CpPOKY 10 TmoramieHus Bbimycka O®d3
52003RMFS;

YTMs5003 - CpeIHEB3BEUIEHHAs! JOXOAHOCTh K MorameHuto Beimycka Od3
52003RMFS na pary omeHku, myoiaukyemMas MOCKOBCKOM
Oupsxein.

Jns Bcex mepuoaoB, HaumHArOUIMXCs B mpomexytke ¢ 2031 roma mo 2032 rox (Bkirouasi), B
KauecTBe MPOTHO3a HHQISAIUM HCIONb3YeTCs 3HAu€HUE, paccuuTaHHoe Mo ¢opMmylne, HCXOAs U3
3Ha4YCHHH «BMeHEeHHOW» nH(Ismu BeimyckoB Od3 52003RMFS u 52004RMFS:

t52004—t52003 (1 + INF52032/100)f52004
INF, 030203 = OKPYTJI J(l ¥ INF oo /100 o 1,4 |+ 100,
INFoz032 = KBl52004 = YT Ms2004,
TIe:

INF 5 - 3HAYCHME «BMEHEHHOW» wuHpmAMM s Bbimycka O3
52004RMFS, paccunTaHHOE C TOYHOCTBIO 10 2 3HAKOB IOCIE
3aMsATOM, COOTBETCTBYET 3HAYEHUIO B MIPOLIEHTAX;

t52004 - 3HAYEHHE CPETHEB3BEUICHHOTO CPOKA JI0 MOTallleHUs BBITYCKa
52004RMFS, paccuutaHHOe B rojax C TOYHOCTBbIO 10 4-X
(4eTbIpex) 3HAKOB MOCIIE 3AMSITOMH;

KBb/52004 - 3Hauenne CrtaBku KBJ[ B TOuke, COOTBETCTBYIOLIEH

CpPEIHEB3BCIICHHOMY CpPOKY [0 TorameHus Bbimycka O®3
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52004RMFS;
YTMs5004 - CpeIHEB3BEUIEHHAsl JOXOAHOCTh K MorameHuto Beimycka Od3
52004RMFS na pary omeHkd, myoiaukyemas MOCKOBCKOM
Oupsxein.
Jns Bcex mepuoaoB, HauMHAIOMIMXCS B mpomexytke ¢ 2032 roma mo 2033 rox (Bkirouasi), B

KAauecTBE MPOTHO3a HWHQIAIMKM WCIONb3yeTCs 3HAUYeHUE, paccuuTaHHoe Mo ¢GopMyle, HCXOAS U3
3Ha4YCHHUI «BMEeHEHHOW» nHIsmu BeimyckoB Od3 52004RMFS u 52005SRMFS:

t52004~t52003 (1 + INF52033/100)f52005
INF;g35_3033 = OKPYTJI (1 +INF.,, /100)ts200s —11,4 |%100,

INF<3033 = KB/l52005 = YTMs2005,
rac:

INF<)033 - 3HAYCHHE «BMEHEHHOW» wuWHGIAIMU i Bbimycka O3
52005RMFS, paccunTaHHOE C TOYHOCTBHIO 10 2 3HAKOB IOCIE
3aIsiToN, COOTBETCTBYET 3HAUECHHUIO B ITPOLICHTAX;

ts2005 - 3HaUEHUE CPEAHEB3BEUICHHOIO CPOKa J0 MOTallleHUsl BbITyCKa
52005RMFS, paccuuTtaHHOe B TroJax C TOYHOCTBIO A0 4-X
("4eThIpex) 3HAKOB TIOCIIE 3aISITOM;

KB/52005 - 3nauenue CraBku KBJI B TOuke, COOTBETCTBYIONICH
CPEIHEB3BCIICHHOMY CpPOKY 10 TmorameHus Bbimycka O®3
52005RMFS;

YTMs5005 - CpeIHEB3BEUIEHHAs JOXOAHOCTh K MorameHuto Beimycka Od3
52005RMFS na pary omeHkd, myonaukyemMas MOCKOBCKOM
OMpIKEi.

Jns Bcex mepuoaoB, HaunHatomuxcs ¢ 2033 roga mpu OTCYTCTBHUM COOTBETCTBYIOIIUX BBIITYCKOB
O3, B KauecTBe NMPOTrHO3a MHGIISILIMU UCTIONIBL3YETCS MOPSAOK, OnMucanHblil B . 1.1.2-1.1.4.

1. Ilo  evinycKy/aImumenmy/KOHmpazenmy He RNPOUCXOOUNO  PEe3K020  UBMEHEHUs:
Kpeoummnoz2o Kauecmea.

1.1. Metoasr mnpornoza MHIILl, yka3aHHble HHMKe, NPHUMEHAKTCHA B HEPaAPXUYECKOM
nopsiAke.

1.1.1.  [Ing Bcex mnepuoAOB, Jara Hayalda KOTOPBIX HE IMPEBBINIAET COOTBETCTBYIOLIUE IaThl
HoraleHus BeITyCKOB ['ocyaapcTBeHHBIX LeHHbIX Oymar P®, HOMUHaJI KOTOPBHIX 3aBUCUT OT 3HAYEHUS
uHsmrn (Hanpumep, 2023 rox - rox norameHus Beimycka O®3 52001RMFS), B kadecTBe mporHosa
UHQIIALUU  MCIOJB3YETCs 3HAUYEHHE «BMEHEHHOW» HWHQIIALUHU, COOTBETCTBYIOIIEH BpPEMEHHOMY
TOPU30HTY IIaTEXka.

Jlns mepuoioB, JaTa Havyala KOTOPBIX HE IMPEBBINIAET JATy IMOTalleHUs OJIKalIlero mo jare
Bbimycka O®3 — 3HaueHUE «BMEHEHHOW» WMHQIIALNHU JUISI COOTBETCTBYIOLIEro ONMXKaiiero mo jaare
noramenust Bbimycka O®3, paccumtanHoe kak pasHuna wmexnay Craekoiri KB/l B ToOuke,
COOTBETCTBYIOIIEH CpOKYy [0 mnorameHus Bbimycka O®3, U CcpeaHEeB3BEIIEHHON JOXOAHOCTBIO K
MTOTAIIEHUIO 3TOTO K€ BBITYCKA.
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Jlyig mepruo1oB, HAXOASIIUXCS B IPOMEKYTKE MEXKAY JaTaMM MOTalleHusl IByX COCEAHMX I10 JaTaM
BBITyckOB O®3 - 3HaueHHWE, pPACCUMTAHHOE WCXOMAs W3 3HAYCHUH «BMEHEHHOW» WHOIAINH
COOTBETCTBYIOIIUX COCETHUX BBIITYCKOB.

[Topsinok pacuera BMeHeHHO MH(ISIUUM OTTMCAH BBIIIIE.

I[JIH BCCX OCTAJIBHBIX ICPUOA0B MPOTHO3 CTPOUTCA B COOTBCTCTBUHU C MOPAAKOM, OIMMCAHHBIM B II.
1.1.2.-1.1.4.

1.1.2. TIlpm Hammuuu mnporHoza MDOP mno 0a30BOMy MOKa3aTeNio, HCIOIb3YeMOMY s
olpejeseHusl BeIUMYMHbI KynoHa (Hanpumep, MIILI), BenuuuHBI KYNIOHOB Ha CPOKH, MMEIOIIUECS B
nporHo3ze MOP, pacCUMTHIBaIOTCA Ha OCHOBAHUM AaHHBIX nporHoza MOP. Eciau nporno3z MOP umeercs
HE Ha BeCh MEePHO/I, TO OCTABLINECS KYIOHBI OMPEEIIAIOTCS 110 METOAAaM, YKa3aHHBIM HHKE.

1.1.3. Ilpu Hamm4uu XOTs1 ObI OJJHOTO BBIMYCKA aHAJTOTHYHBIX 00JMTaIuii (CpoK, 00BHEM BBITyCKa)
TOTO K€ SMHUTCHTA, MO KOTOPHIM Ha JaTy OIICHKH €CTh IICHA aKTHBHOTO pBHIHKA, CTaBKa KYIIOHOB

IPUHUMACTCS PABHOM CTaBKE KYIOHOB, ONPEACIICHHBIX M3 aHAIOTHMYHBIX oOnuranuii. B nejx pacdycera

BEeIIMYMHBI KaXJOr0 OTIENbHOrO0 Oyayllero KylmoHa OHU MPUHUMAIOTCS paBHBIMH Ha BECh
HEOIpeeIEHHBI OCTABUIMICSA 110 TOTAIIeHUsl Mepuoja (Kak ajis OlleHMBaeMoil Oymaru, Tak W JUis
aHasioroB). B crmydae Hamuumst 6ojiee OJHOTO BBIMYCKAa AHAJOTUYHBIX OOJMUTalMi TOTO XK€ SMUTCHTA
(OIMHAKOBBIA CPOK M 00BEM), TIO KOTOPHIM Ha JaTy OIEHKH €CTh IIeHa aKTUBHOTO PBIHKA, JUIsl pacueTra
BEJIMYMHBI KYITOHOB CTaBKa KYIOHOB NMPUHUMAETCSI PAaBHOW CpeqHEH CTaBKE KYMOHOB, ONPEICICHHBIX U3
TaKuX BBIMMYCKOB. AHaJOTH BBIOMparOTCs Ha ycMoTpenne YK (3kcmepTHoe cyxkaeHue), mpu 3toM YK
nHpopmupyetr Crnenuaan3upoBaHHBIN NETO3UTAPUNA O BHIOPAHHBIX AHAJOTUYHBIX OOJWTAIUSAX HA JATy
OILICHKH HE TMO3HEE CICAYIOIIET0 pabovero JHS.

1.1.4.  Tlpu oTCyTCTBHHM LIEHBI AKTHBHOTO PHIHKA JIJISl aHAJIOTUYHBIX OOJIMTAIINA TOTO K€ SMUTEHTA
HCIIOB3YETCs MOAX0/ COXpaHeHus: kpeauTHoro ciupena. Ha yemorpenue YK aiig morcka HEM3BECTHOTO
kynoHa YK MoxeT omnpeaenuTh aHAJIOTHMYHBIE OOJNUTAIlMU JIPYroro SMUTEHTa, mpu 3ToM YK
uHpopmupyer Crienuann3upoBaHHBIC JCTIO3UTAPUN 00 aHAJOTHYHBIX OOJNHTralusX Ha JAaTy OIEHKH HE
MO3/THEE CIIEAYIOMIETO paboUuero JTH.

1.1.4.1. Ecnu 1ieHa akKTUBHOTO pPBIHKA IO JTAHHOW OOJHMramuu Morjia ObITh OmpeserneHa He Oojee
yeMm | (oauMH) MecCsI] Ha3all, TO Ha KaXIbIH ACHB C OMPEIEIIeMON IICHOW paCCUYNUTBHIBACTCS Pa3HUIIA CTABOK
MEXIy JAOXOJHOCTBIO K IMOTAIICHHUIO 1O JaHHOW oOnuramuu U ctaBkod B G-kpuBoit mo OD3 Ha Cpok,
paBHBI aropaiuu obnmuranuu. Crpes onpeaenseTcss Kak cpelHee 3HauYeHHEe MEXy 3TUMH Pa3HHUIIAMU.
Jlnst pacueTa BEIMYMHBI HEU3BECTHBIX KYIOHOB CTaBKa KYIMIOHOB NMPUHUMAETCS PABHOM CTaBKe, JAOIIeH
JIOXOIHOCTh, paBHYIO (r+Spread) Ha JaTy OIEHKH, TJE:

I — CTaBKa KpUBOM OeCcKynmoHHO# 10XxoaHocTH pbinka OdD3 (G-kpuBas),

Spread — cpeanuii cripe.

1.1.4.2. Ecnu 1meHa akTHMBHOTO PBIHKA OOJIMTAIlMM HE MOTJIa OBITh ompezelieHa He Oonee dem 1
MeCSI] Ha3aJl, TO B KAUeCTBE KPEIUTHOTO CIPEIa MPUHUMAETCS YCPETHCHHBIN KPEAUTHBIA CIpe]] 32 OJNH
Mecsl[ He Ooyiee 4eM MO TpPeM APYTHMM OOJHTaiusM TOTO >K€ ASMUTEHTa C Hauboliee OJM3KUMHU K
OIIEHUBAaEMOMY JropanusiMi. KpeauTHbIN cripesl paccUuThIBaeTCs aHamoruyHo . 1.1.4.1.

1.1.4.3. Ecu BMUTEHT HE UMEET IPYTrUX OOJIMTalyid, IMEIONTUX IIEeHYy aKTUBHOTO PHIHKA B TEUCHUE
MPEABIAYIIET0 MECsIa, TO JJIs OICHKM HEHW3BECTHBIX KYIMOHOB IMPUMEHSIETCS TOIXOMd «DIICIOHOB)
KPEIUTHOI'O pUCKA I10 PEUTHUHTY SMUTEHTA. J[JI1 pacyeTa BEIUYMHbBI HEU3BECTHBIX KYITIOHOB IIPUMEHSAETCS
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dbopmyna TpUBEACHHOW CTOMMOCTH, B KOTOpoi mieHa (PV) mpuHuMaercs paBHO# Onmxaiiieil 1eHe,
OIIpEJICJIEHHON 110 IIEHEe aKTMBHOT'O PbIHKA HA MHTepBasle He Oojiee, ueM 1 (0AMH) MecsIl C AAaThl OLIEHKU.
Ecnn TakoM 1eHBl HET, TO B KAa4eCcTBE LIEHBl IPUMEHSETCS CHPAaBENIMBas CTOMMOCTb Ha
IIPEIUICCTBYIOIYI0 JaTy. B KkadecTBe CTaBKM JMCKOHTUPOBAHUSA HCIOJB3YETCS JOXOJHOCTH IIO
COOTBETCTBYIOLIEMY MHICKCY OOMUranuii, COOTBETCTBYIOLIEMY pEHTHHIOBOI TIpymme, K KOTOpOH
OTHOCHTCS OLICHMBaeMas O0JIUranus:

B 3aBucuMOCTH OT KpPEAMTHOTO PEUTHHTa y BBITYCKA JOJITOBOW IIEHHOW Oymaru (KpeauTHBIN
pPEUTHHT B BaJllOT€ HOMMHAJNA), @ B CIy4ae €ro OTCYTCTBHUS - PEUTHHra SMUTEHTa WU MOPYYUTENs
(rapanTa) NMONTOBOM IIEHHOW Oymarw, MOJIroBas IEHHass Oymara MOXET ObITh OTHECEHa K OJIHOM u3
YeThIpeX PEUTUHTOBBIX TpyIN B cooTBeTcTBUU ¢ Tabmuueit 1 [Ipunoxxenus 1. Ilpu Hanuuuy HECKOIBKHUX
pEeUTHHTOB, BbIOMpaeTcsi HAMOONBIIMKA M3 HUMEIOIIUXCSA AKTYyaJlbHBIX KPEIUTHBIX pedTHHroB. Ecmu
MOPYYHUTEIHCTBO IO BBIYCKY JOJTOBOW ILIEHHOW Oymaru oOecreyrBaeT HCIOJIHEHHE O00s3aTeNbCTB B
MOJTHOM 00BEME U (MJIM) TapaHTHUS BbIIaHA Ha CYMMY HOMHHAJIBHOW CTOMMOCTH M MPOLEHTOB 10 TaKUM
JOJITOBBIM LIEHHBIM Oymaram, TO BBIOMpaeTcs HauOOJBIIUN W3 HUMEIOUIMXCA aKTyaJbHBIX KPEIUTHBIX
PEHUTHHTOB BBIMyCKa JIOJTOBOM IIEHHON OyMaru u mopy4urenis (rapanra).

Peiitunarosas rpymnma I - Maaekc koprnopaTuBHBIX oOnuranwuii (1-3 roma, peMTHHT IO HAIIMOHATILHOM
perituaroBoit mkane = ruAAA), Tukep - RUCBCP3A3YNS;

Peiitunarosas rpymnma II - Muaexc xopnopatuBHBIX oOnurammii (1-3 roma, ruA- < pedTHHT MO
HallMOHAJIBLHOW peiiTuHroBoi mkane < ruAA+), Tukep - RUCBCPA2A3Y;

Peiitunrosas rpymmna Il - Maaexc kopnopatuBHbeix obnurammid (>0.5 roma, ruBB+ < peitunr no
HalMOHAJIBHOU peiiTuHrosoii mkane < ruBBB+), Tukep - RUCBCP2B3B;

Pelitunrosas rpynna IV - MHaekc KOTHPOBAIBHBIX JIMCTOB (KOTUPOBAJIBHBIN ypoBEeHb 2), Tukep -
RUCBICPL2 unu MHAEKC KOTHPOBATBHBIX JUCTOB (KOTHPOBaIBbHBIA ypoBeHb 3), Tukep -RUCBICPL3
(BeIOMpaercs MHaeKC B 3aBUCUMOCTH OT KOTHPOBAJIBLHOTO YPOBHS, B KOTOPBIN BXOAUT J0JT0OBas LIEHHAs
Oymara).

1.1.5. Ecau SMHTEHT HE UMEET PEUTUHTa, TO UCTIOJIb3YETCA MOAXO0J «PEUTHUHTa MO AOXOJHOCTH.
Jlnst 9TOro Ha MOCHEOHIO JaTy, Ha KOTOPYIO MMEETCsl IIeHa AaKTUBHOTO pblHKa (WM Ha JaTy
OIIpEJICJICHUs] TOCIIEAHEro KYyNOHa WM MocleaHel odepTsl), ompexaensercs Haubosjee OMU3KUNA IO
JOXOJHOCTH WHACKC OOJUTranuii, oONmuramus B AalbHEHIIEM CUYUTACTCS MPHHAICKANICH K OSTOU
KaTeropuu peutuHroB. Jlyis pacuera BeIMYMHBI HEW3BECTHBIX KYIOHOB MpHMEHseTcs (opmyna
MIPUBEJICHHON CTOMMOCTH, B KoTOpol 1neHa (PV) mpuaumaeTrcs paBHOW OnvkaiIiei 1ieHe, onpeneaecHHoN
M0 IIeHe aKTUBHOTO PbIHKAa Ha MHTEpBase He Oosee, yeM | (oAMH) Mecdll ¢ AaThl OLleHKH. Eciau Takoit
LIEHBI HET, TO B KAYECTBE LIEHBI IPUMEHSAETCS CIPaBEINBas CTOMMOCTh Ha MPEALIECTBYIOIYIO nary. B
KaueCTBE CTAaBKM JUCKOHTHPOBAHUS HCIIOJIB3YETCS JIOXOJHOCTh IO COOTBETCTBYIOUIEMY HHJEKCY
oOuraIii, COOTBETCTBYIOIIEMY PEUTHHTOBOM TPyMIE, K KOTOPOH OTHOCHUTCS OIlEHUBaeMasi OOIuTaIusl.

1.2. IIporHo3upoBaHne NPOUEHTHBIX CTABOK /sl IEHHBIX OyMar ¥ MHbIX HHCTPYMEHTOB,
MOTOKH 1O KOTOPHIM 3aBUCAT OT g-curve, Ha 0CHOBe (pOpBapAHBIX cTaBOK (MeToanMKa npuMeHMMa
TOJBKO B CJIyuae, ecJd ONMCAHHbIA MOPSAIOK OmNpenejeHHs] KYNIOHA B MeTOJMKE COOTBETCTBYET
IMHMCCHOHHBIM JOKYMEHTaM).

a) B cooTBeTCTBUM C YCIOBUSMHU BBIyCKa PACCUMTHIBACTCS MPOTHO3HAS JaTa ONpPEEICHUs CTaBKU
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A7 1-0ro KynoHHoro nepuoja (d x y ).

b) Ha ocHoBe naHHBIX SMHCCHOHHBIX JOKYMEHTOB oOmpeaensercs ¢opBapaHas nara s 1-ro
KYIOHHOT'O TICPHO/Ia:

rae:

dateg; — popBapaHas nara, MCIOJIb3yeMast ISl ONIPEEICHHS TPOrHO3HOM CTaBKM i-I0

KYIIOHA;
dy y n —Jara onpeaeaeHus KyloHa, pACCUMTaHHask B COOTBETCTBUU C I1.1;

d; — cpok mns G-curve B rojax, HUCHOJB3YEMBIH [JIsI ONpENEeICHUs] CTaBKU 1-TO
KYIIOHHOT'O TIEpHOJia B COOTBETCTBUU C YCIOBHAMH BhIITycKa ((hopBapIHasi TOUKA.

¢) Jnis 1-ro KynmoHHOTO MepHo/Ia pacCUYUTHIBACTCS (POpBApAHBINA CPOK JJIs ONpeAesieHnus KynoHa (t;, B
roJiax) Ha JIaTy OLICHKHU:

. (dK v —date)
! 365

TIe:

t; — dopBapaHBIl CpOK JUIS ONpeNeNieHUs KymoHa (B KadecTBe 0a3bl pacuera
ucrnons3yercs 365 nueil);

d y n —J1aTa onpeJieJeHNs KYIIOHa, PACCUMTaHHAasl B COOTBETCTBUHU C I.1;
date — naTa OLIEHKHU.

d) ®oprapaHoe 3HaueHue cTaBky (f;) 1S i1-ro KYIMOHHOTO MEPHOa onpeaessieTcs mo Gopmysie:

1
ti+d; d;

f‘i — (1+gfl') _ 1

(1+Gi)ti
rae:
fi — dopBapaHOE 3HAUCHHE CTABKH i-TO IEHENKHOTO MOTOKA;

Jyi — 3Ha4YeHUE COTOBOM G-KPUBOii Ha JIaTy OIIEHKU Ha CPOKE, COOTBETCTBYIOIICH B

¢opsapanoii nare (dater; — date);

t; - GopBapaHBI CPOK IS ONpEACNICHHs 1-TO KYIMOHHOTO IMepuoia B romax (B
KadecTBe 0a3bl pacyeTa UCIOab3yeTcs 365 nHei);

d; — cpok mns G-curve B ToAax, MCHOJB3YEMBIH Il ONpPEAEeNICHUs] CTaBKU 1-TO
KYIIOHHOT'O Tiepuo/a; (hopBapaHas TOUKa);

G; — 3nauenne G-KpUBOH B MPOLEHTAX, ONMPENETEHHOE Ha NaTy (dyyy)-

e) Paccunrannsie GpopBapaHbie 3HaYEHUS MPOLEHTHBIX CTABOK KOPPEKTHUPYIOTCS B COOTBETCTBUU C
YCJIOBUSIMU BBIITYCKa.

1.3. st moJroBbIX HHCTPYMEHTOB, ILIATEKH MO KOTOPbIM 3aBHCAT OT 3HAYeHUH
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RUONIA st mporHo3upoBaHusi OyAyIIUX CTaBOK NPUMEHSIOTCS 3Ha4YeHHS (HOpBApAHOW KPHBOM,
noydeHHo Ha ocHoBe cBormoB Ha RUONIA (mo ganaeiM CBonds). /lanHbIe TPOTHO3HBIE 3HAYCHUS
OOHOBIIAIOTCS €KEIHEBHO.

1.4. Ecam meHexHbIi MOTOK 3aBUCUT OT M3MEHEHHS KJIIOYEBOM CTaBKH, MyOIukyeMol bankom
POCCI/II/I, TO JJI1 IpOrHOo3a MPOLUCHTHBIX BBIIIAT UCIIOJIB3YCTCA IMPOTrHO3 KIJIIOUEBOM CTaBKHU. I[JISI IMPOrHo3a
IMOTOKOB CPOKOM Ha 1 ACHBb MPOTHO3 MPUHUMACTCA PABHBIM IMOCJICIHECMY 3HAUCHUIO KJIIIOUEBOM CTaBKH.
JlJis IporHO3a MOTOKOB CO CPOKOM Ha 2 JHS M OOJBIIE, UCHOIB3YETCs MOIX0J (OpPBAPIHBIX CTABOK.
[Mpumensiercs caenyromas popmyrna:

£6) = <e[G'(%+0.25)x(3—25+0.25)—G'(t)xg—gs]/(10000*0,25) _ 1) % 100

rae G'(t/365) = G(t/365) + (KC — G(0.25))
G(t) — G-curve na oamy oyeHku,
t — CPOK NPOCHO3A 8 OHSX

KC — 3nauenue xknouesoti cmagxku Ha 0amy oyeHKu,

f(t) — 6 npoyenmax
Cpoxk kio4eBoil ctaBku omnpenensercss paBHbM 0,25 roga B CBsSI3M ¢ HAMOOJbIIEH KOppesiuuei
M3MEHEHHUI KPUBON OECKYITOHHOM T0XOIHOCTH M U3MEHEHHEM KJII0UEBOM CTaBKH.
L.5. IIporHo3upoBaHue NPOLEHTHBIX CTABOK /JJIsl HEHHbIX OyMar U HHbIX HHCTPYMEHTOB,
NMOTOKH N0 KOTOPBIM 3aBHCAT OT HHBIX NePeMEHHBIX, OCYILECTBISETCS B COOTBETCTBUU C MOIXOAAMH,
onucaHHbMU B 1II. 1.1.2 —1.1.4.

2. Ilo ymumenmy/oonuzayuu/Konmpazenmy npouUcxoouio pe3Koe usmeHeHue KpeounmHo2o
Kauecmea.
2.1. Ecan mpousonuio ynydiieHue KpeIWTHOIO KadecTBa B CJIEACTBUU IMOKYIKH 3MHUTEHTA

KOMIIaHHEH ¢ OOJbLIeH KpeauTOCIIOCOOHOCThIO (00jiee BBHICOKMM DPEUTHMHIOM), TO IPH ONpPEACICHUU
HEM3BECTHBIX KYIIOHOB B MOPS/IKE, ONIMCAHHOM B II. 1, B KAUeCTBE aHAJIOTUYHBIX BBIITYCKOB UCTIOIb3YIOTCS
o0Uranuy KOMIIaHUU-TTOKYTIaTesl.

2.2. Ecin nmpoumsonuio  yxXyAllleHWE  KpPEIUTHOrO  KadecTBa  (CHMJKEHHE  pPEWTHHIa,
KOPIOPaTUBHBINA KOH(MIUKT, 3HAUMMbIE IPETEH3UN KOHTPAreHTOB WK FOCYIapCTBEHHBIX OPTaHOB U T.I1.),
TO OMpPEENSAIOTCS aHAJIOTUYHbIE CUTYallud C JIPYTUMH AMHUTEHTaMU B IpoluioM. B kauectBe 6a3bl ams
orpeeNeHus] JOXOIHOCTH Ul pacuyeTa BeJIMUYUHbI HEM3BECTHBIX KYMIOHOB UCIOJB3YETCS] OTHOCUTEIbHBIN
pOCT cIipesia MOJABEPrHYBLIETOCS CTPECCY SMUTEHTa B IMPOIUIOM, YMHOKEHHBIM Ha KPETUTHBIA CIpen
OLICHMBAaEMOT'0 HMHTEHTa J0 MOMEHTa CTPEecCOBOro CcoOOBITUSA. OTHOCHUTENBHBIH pOCT cIpena
paccuuThIBaeTCS KaKk OTHOIICHUE cpenHero cnpena 3a 10 (aecarts) AHEH ¢ MOMEHTa CTPECCOBOTO COOBITHUS
K CHpedy 0 CTpeccoBOro coOwITus. [Ipy 3TOM B TE€UEHUHM yKa3aHHBIX JECATU JIHEH NOJHKHO OBITH HE
MeHee 5 (mATH) AHEH, Ha KOTOpbIE M0 Pe3ylbTaTaM TOProB €CTh LIEHBI, UCIIONb3YyeMbIe Il OLICHKH Ha
aKTUBHOM pbIHKE. B ciydae ecnu Takux JHEH MeHee ISITH, TO JAJS pacyeTa OTHOCHUTEIBHOTO CIIpena
UCIOJIb3YIOTCS TIEPBbIE TaKUE MATH THEH.

2.3. Pe3koe M3MeHEHME KPEAUTHOTO KayecTBa MOXET MPHU3HABATHCS B CICAYIONIUX CIydasx
(BKITIOYAsI, HO HE OTPAHUYMBASICH):

e CHMKEHHUE/POCT PEHTHHTA BBIITYCKa/IMUTEHTA;
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e [IpuoOperenue sMHUTEHTa KOMITAHUEH ¢ Ooyiee BHICOKUM/HU3KUM KpPEAUTHBIM KauecTBOM (Ooiee

BBICOKMM/HU3KUM PEUTHHIOM);
¢ BxinroueHne SMUTEHTAa B CAHKITUOHHBIHN CITHCOK;
e Cepbe3HbIN KOPIOPATUBHBIN KOH(IIUKT;

e 3HaUYUTENILHBIE NPCTCH3UU KOHTPArC¢HTOB UJIN T'OCYAAPCTBCHHBIX OPIraHOB.
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Ilpunoscenue Ned

l'[epequb HHAEKCOB, UCITOJIB3YEMBbBIX B LI€JISAIX OIIPEAC/ICHUSA CHpaBe[[JIHBOﬁ CTOMMOCTH IICHHbIX

Oymar.

Ilepeyenb HaO/II01aeMbIX M IOCTYITHBIX
OMp:KeBBIX II0IIAI0OK

Hepeqem. HHICKCOB, HCIIOJb3yECMbIX B
Ka4e€CTB€ PLIHOYHOI'O HHAUKATOPA

ITAO MockoBckas Oupska (ero nmpaBoIpeeMHHUK )
[Tybnuunoe akmmonepHoe ooOmectBo "CaHKT-
[TerepOyprckas 6upsxa"

Nunexc Mocbupxu (IMOEX Russia Index)

I'onkonrckass ¢ongoas Oupxka (The Stock | Hang Seng Index
Exchange of Hong Kong)
EBponekct (Euronext Amsterdam, Euronext | CAC 40 Index

Brussels, Euronext Lisbon, Euronext Paris)

Jlonnonckass goumoBas Oupxka (London Stock
Exchange)

FTSE 100 Index

Hacnak (Nasdaq)

Nasdaq composite Index

Opankdyprckas ¢GoHmOBaS
(Borse Frankfurt, XETRA)

oupxxa (FWB):

Deutsche Boerse AG German Stock Index (DAX
Index)

Hrro-Uopkckas dongosas oupxa (New York | S&P 500 Index
Stock Exchange);
Awmepukanckas  ¢oumoBas  Oupxka (NYSE | Dow Jones
American)
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Ilpunooscenue Ne5

Buabl 1e0MTOPCKOI 3210J1)KEHHOCTH, KOTOPbIE MPHU CO0JII0ICHUH ONpeIe/IeHHbIX YCJI0BHH KBAIN(PUUHMPYIOTCS, KaK ONepaAlMOHHAS
AeduTOpCKAas 32/10JKEHHOCTh B TeUeHHe CPOKA ONepPAllMOHHOI0 UKJIa

Cpok onepanMoHHOI0 MUKJIA, ABJIAIONIUICS

. HOPMAJIbHOM MPAKTHUKOH UCIOJHECHUSA
YcaoBus 1Jis1 NPU3HAHUA 1eOUTOPCKO

. 00513aTeJIbCTB KOHTPAreHTOM (I0IyCTUMBIH
32/10/2KEHHOCTH ONepPalMOHHOI

CPOK HApYylLIeHUs YCJIOBUH MCTIOJTHEHUS
00413aTeJIbCTB KOHTPAreHTOM)

Bua neduTopckoii 3a10J15KEeHHOCTH

7 pabouux JAHEH C IaThl MPU3HAHUS
NeOMTOPCKON 3a/I0JDKEHHOCTH

Jlebutopckas 3a10mkeHHOCTh 1o Bhituiate HKJL
. OTcyTCcTBHE IPU3HAKOB 00ECIIEHEHUS
0 OOJIUTAIMSAM POCCUUCKUX SMUTCHTOB

JleOutopckast  3a0JUKEHHOCTh IO BBIIIATE .

7 paboumx JAHEH C JaThl MPU3HAHUS
HOMHUHANA oOJuranuuu (MOJIHOT0/4YaCTUYHOTO) OTcyTcTBUE TPU3HAKOB 00ECLICHEHUS .
. NeOUTOPCKON 3aJ0IKEHHOCTH
10 O0JIHUraysIM POCCHICKUX SMUTEHTOB

10 pabouux mHEW ¢ AaThl TPU3HAHMS
NeOMTOPCKON 3a/I0JDKEHHOCTH

Jlebutopckas 3a10mkeHHOCTh 110 Bhituiate HKJL
OTcyTCcTBHE IPU3HAKOB 00ECIIEHEHUS
0 OOJTUTAIMSAM HHOCTPAHHBIX SMUTCHTOB

Jlebutopckasi 3aIOJDKEHHOCTh TI0  BBITUIATE

10 pabouux mHEW ¢ AaThl TPU3HAHMS
HOMHUHaJa oOJuranuu (MOJTHOTO/Y4aCTHIHOTO) OTcyTCcTBHE IPU3HAKOB 00ECIIEHEHUS

NeOUTOPCKON 3aJ0IKEHHOCTH
10 OGHHFaL{I/IHM HHOCTpPAHHBIX OSMUTCHTOB

Jlebutopckast  3aJODKEHHOCTh IO  BBITLIATE

OABUNECHAOB IO  aKOUAM, JENO3UTAPHBIM 25 pabouux IHEH C 1aThl TPU3HAHUS
OTcyTCTBUE PU3HAKOB OOCCIICHEHUS

pacmicKkaM POCCHHCKMX SMHUTEHTOB, J0XOJaM NeOMTOPCKON 3a/I0JDKEHHOCTH
I10 TIasiM TTaeBBIX HHBECTUIIMOHHBIX (DOHIOB

Jlebutopckasi 3aIOJDKEHHOCTh TI0  BBITUIATE

CTaHIAPTHO - 25 paboumx JHEH C AaThl
JTUBHUJICHIOB IO  aKIWSIM, JEHO3UTaAPHBIM OTcyTCcTBHE IPU3HAKOB 00ECIIEHEHUS

MPU3HAHUS 1eOUTOPCKOM 3a10KEHHOCTH

pacnucKkaM MHOCTPAaHHBIX SMUTEHTOB, ETF
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Jlebutopckast  3aJODKEHHOCTh IO  BBITLIATE
710X0J1a OT y4acTHsl B YCTaBHOM Kamuraie (10Ju
OOO wunu mnpaBa y4yacTUsi B HMHOCTPAHHBIX

KOMITAaHUSIX )

OTCcyTCTBUE PU3HAKOB OOCCIICHEHUS

Cpoxk BBIIIATHI 0X0/1a, COTJIACHO PELICHUIO
OO6miecTBa, HE MPEBHIIACT 25 padoUuX THeH

o0ecIIeHeHNEe MTPOU3BOINUTCS C TIEPBOTO JTHS
MIPOCPOYKH 00s13aTEIHCTB 0OIIIECTBOM

Jlebutopckasi  3aI0HDKEHHOCTHh 110
CpenCcTB co cuera Opokepa /co cuera B HKI]

BO3BpATy

OTCcyTCTBUE PU3HAKOB OOCCIICHEHUS

3 pabounx aHS

JlebuTopckasi 3aqOKCHHOCTh, BO3HUKIIAS B

pe3yibTaTe mepeBoja CPEICTB

(TeHBTH B ITyTH)

JACHCKHBIX

OTcyTCTBUE PU3HAKOB OOCCIICHEHUS

3 pabouux aHS

ﬂe6I/ITOpCKa${ 3aJ0JI?>KEHHOCTDh IO HAYHCJICHHBIM
IMPONCHTAaM Ha OCTAaTOK ACHCXKHBLIX CPCACTB Ha
PaCUCTHOM CUCTC

OTtcyTcTBUE NPU3HAKOB O0ECIICHEHUS

o0ecIIeHeHNEe MTPOU3BOINUTCS C TIEPBOTO JTHS
MIPOCPOYKHU 0053aTENHCTB OAHKOM

Jlebutopckasi 3aJ0/DKEHHOCTh TIO clenKaM (TIo
KOTOPBIM HACTyNHJa HauOojee paHHSsA Jara
pacyeToB)

OTcyTCcTBUE PU3HAKOB OOCCIICHEHNS,

Cpok morameHuss AeOUTOPCKON 3a70JIKEHHOCTH
He Oomee 15 padouux gHed ¢ JaTel ee
BO3HHKHOBEHHUSI (C YYETOM CpPOKa MPOJIOHTAIMH 1
Mepe3aKIFOYeHU JOrTOBOPOB).

3 pabouux mHs

ABaHCbI, BBIAAHHBIC II0 CACJIKaM 3a CUCT

nmyiecrsa Ponaa

OTcyTcTBHE PU3HAKOB 00ECIICHEHHUS,

Cpok moraimieHus JeOUTOPCKON 3aJ0JIKCHHOCTH
He Oomee 15 pabGouux gHed C JaTtel ee
BO3HUKHOBEHUS (C Y4ETOM CPOKa IPOJIOHTalHu U

Mepe3aKIFOYeHU JOTOBOPOB).

3 pabounx gHs

Oco0ble ycJ10BUS, IPUMEHsieMble J1JI51 OLleHKH U 00eClleHeHnsl 1e0MTOPCKOM 3210/ KEHHOCTH, He YKA3aHHOM B TalJiuile Bbile:

e 1eOuTOpCKast 3aJ0JDKEHHOCTh I10 aBaHCaM, BBIJAHHBIM Ha OIUIATy YCIYr CHEUHAIM3HPOBAHHOTO JEMO3UTApHs, ayJIUTOPCKOW OpraHM3alluy,

OLCHIIUKY, 6Hp>1<e " JIMy, OCYHICCTBIAIOMIEMY BCACHUC PCCCTpa BIAACIBICB MHBCCTUIIMOHHBIX ITACB IIN® u Ha OIJjiaTy pacxoaoB, CBA3aHHBIX C

AOBCPUTCIIBHBIM YIIPABJICHUCM, OLICHUBACTCS 10 HOMHUHAITY U O6CCH€HI/IBaeTCH C YYCTOM KPCAUTHOI'O pUCKAa B COOTBCTCTBUU C IMOPAAKOM, YKAa3aHHOM

B [Ipunoxxennn 2, mo ucteueHuu 25 paboyux JHEH ¢ JaThl OKOHYAHUS CPOKA OKa3aHMsI YCIYT, YCTAHOBIICHHON YCIIOBUSMH JIOTOBOPA;
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e 1e0uTOpCcKas 3aJ0/DKEHHOCTh Ympaisitouied komnanuu [IM®, Bo3HuKIIas B pe3yibTaTe HapyLIEHUs IpaB BIAJENbLEB MHBECTHUIMOHHBIX IacB,
OLIEHMBAETCS 110 HOMHHATY U OOECLIEHHUBACTCA C YYETOM KPEAUTHOTO PUCKAa B COOTBETCTBUHU C IMOPSJIKOM, yKa3aHHOM B [lpmiiokeHuu 2, 1o
UCTEeUeHNH 25 pabouux THEH ¢ 1aThl e BOZHUKHOBEHUS.

ObecrieHeHne yKa3aHHOM JEOUTOPCKON 3aJOIKEHHOCTH HE MPOU3BOAUTCS TIPU COOTIOICHUH CIEAYIOIINX YCIOBHI:

e Hajguuue 000CHOBAHHOTO SKCIEPTHOTO (MOTUBUPOBAHHOTO) CYKICHUS Y IPABJISAIONICH KOMIIAaHUU O TOM, YTO YBEJIMYEHHE CPOKOB OKa3aHUS YCIIyT
WM TIOTaLlIeHUs 1e0UTOPCKOM 3a/105KEHHOCTH He SIBJISIETCS CJIeICTBUEM HEraTUBHBIX MPOLIECCOB, BOSHUKIINX B I€ITEILHOCTH J0JDKHUKA,
¢ HaJM4ue JOKYMEHTAJIBHOTO MOATBEPKICHHS OT KOHTPAareHTa CPOKOB MOTalleHUs 3a10JKeHHOCTH / okazaHus yciyr [T .

Jlebutopckasi 3aJ0JDKEHHOCTh 110 BO3MEIICHUIO HAJIOTOB M3 OIO/KETa OLIEHUBACTCS MO HOMHUHAIY W HEe OOECIICHMBAETCsl HE3aBUCHUMO OT CPOYHOCTH €€
norameHus. B ciydae monydeHus: OT HaJOrOBOTO OpraHa peuieHus o0 OTKa3e B OCYLISCTBICHUU 3adeTa (BO3BpaTa) CyMM M3JIMIIHE YIUIAYeHHOTO HAJora,
IPOUCXOIUT Npekpatienue npusHanus B [IM® neGutopckoit 3a101KEHHOCTH IO BO3MELLIEHUIO CyMMBI HAJIOra, B pa3Mepe, YKa3aHHOM B TAaKOM PELICHUH.
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Ilpunoycenue Neb

ITopsinok onpeneneHust cipaBeAIuBO CTOMMOCTH LIEHHBIX OymMar HHOCTPaHHOT0 3MuTeHTa, 'OBO3 P® M neHHBIX OymMar MeKIyHapOAHbIX

KOMIIAHUM

Br160op crioco0a OLeHKH CrpaBeUTMBOM CTOMMOCTH LIEHHBIX OyMar (B TOM YHCIIE HEHHBIX OyMar OJHOTO U TOTO € BBIITYCKa) ONpEeAeIAeTCs HATnIHeM

(bakTHYeCKOM BO3MOXKHOCTU PACIOpPsKAThCA LEHHbIMU OyMaramu (LleHHOM Oymaroif) B yCIIOBUSIX HEIPYKECTBEHHBIX ACUCTBUN, MPEINPUHUMAEMBIX CO
CTOPOHBI HHOCTPAHHBIX FOCYAAPCTB, MEXKAYHAPOIHBIX OpraHU3alMil, ”THOCTPAHHBIX (DMHAHCOBBIX OPraHU3AIMM, MEXIAYHApPOIAHBIX PACUETHO-KIUPUHTOBBIX
neHTpoB «EBpoxnup bank», r. bproccens, u «Kmuperpum bankunary, T. JIFoKCeMOypr, B TOM 4HCIIe CBS3aHHBIX C BBEICHHEM OTPAaHUYUTEILHBIX MEp B
otHomeHun Poccuiickoit deaepaiu, poCCUNCKUX IOPUIAYECKUX JIUI] U TpaxkaaH Poccuiickoit @enepanuu.

Kpurepuii
OrpaHuYeHH
s
pacnopsukeH
1t Xpanenue yepes HPJ Xpanenue He yepe3 HPJI
HeHHBIMHI
oymaramu
(mo mecty
XpaHeHusl)
Buabr O0auranuyu nHOcTpaHHOro |MHocrpann| MHocTpaHHBIE aKIMH, HHOCTPAHHbIE O01uranuy HHOCTPAHHOI O HNuocTpannbie HNHocTpanHble aKIMH, HHOCTPAHHbIE IAK
LIEHHBIX IMHUTEHTA ¢ 003aHHBIM ble nau (ETF), nnocTpannsie 3MHUTEHTAa ¢ 00S3aHHBIM JIMIIOM B ob0auranuu, He | (ETF), nvHOCTpaHHBIE AeNI03UTAPHbIE PACIIUCKH,
oymar Juuom B P®, TOBO3 P®, |o0auranuu,| Jeno3uTapHble PpACHUCKH, AKIHH P®, B Tom unciae 'OBO3 P® CBSI3aHHbIE C AKIUH MEeXKTYHAPOAHBIX KOMIIAHUI
00/ ITMr Ay MeKIYHAPOAHBIX He Me:KAYHAPOAHBIX KOMIAHUM poccuiickuMu
KOMITAaHMI{ CBSI3aHHBIE HOPHINYEeCKUMH
c JIMIAMH
poccuiicku
MH
OpHINYIECK
HMH
JIMIAMH
1 ypoBeHb |LleHBI OCHOBHOIO PhIHKA U3 oTcyTcTBYET |LIeHBI OCHOBHOTO PBIHKA M3 YHCIIA LleHbI OCHOBHOTO PBIHKA M3 YHCIIA Llens! ocHOBHOTO  [LleHBI OCHOBHOTO PBIHKA M3 YHCJIA AKTUBHBIX
CIpPaBeIJIMB |4NCIIa aKTUBHBIX POCCHHCKUX AKTHBHBIX POCCHIICKHX OMpX 3a AKTHBHBIX HMHOCTPAHHBIX OMpPXK 32 PBIHKA M3 YUCTIA MHOCTPAHHBIX OMPIK 3a MOCJIETHAH TOProBBIil 1€Hb,
oii OHpK 3a TTOCTEIHUIA TOPTOBEII TIOCJICTHAI TOPrOBBIi IeHb B opsiike  |mocnennuii Toproselif neHs, AKTUBHBIX BBIOpAaHHEIE B CIIEAYIOEM Hopsake (yObIBaHHS
CTOMMOCTH |/CHb B OPSJIKE YOBIBAaHUS yOBIBaHUS IIPUOPUTETA: BEIOpaHHbIE B CIIEAYIOIIEM MOPSKEe |HHOCTPAHHBIX OMpXX |mpuopHTeTa):
[IPUOpUTETA: (yOBIBaHUS IPHOPUTETA): 3a NOCNEAHUI a) neHa crpoca (bid last,) Ha TOproBoif momanake
buposcesuvie a) uena crpoca (bid) Ha MOMEHT a) nena crpoca (bid last,) Ha TOPTOBBIH NIEHb, MHOCTpaHHOW Oupku Ha naty onpeneneHus CHA;
yemwl a) uena crpoca (bid) Ha OKOHYaHUsI TOPTOBOI ceccuu TOPrOBOH IJIOIIAZKe HHOCTPAHHO!H  |BBIOpaHHbIC B Ilena cripoca, onpeneneHHast Ha JaTy ONpeiesICHUs
UCNONBL3YIOMC|MOMEHT OKOHYAHUS TOPTOBOM poccuiickoii OUpIKU Ha aTy Oup>ku Ha gaty onpezpenennst CHA;  |ciepyronem CYA, mpu3HaeTcsi KOPPEeKTHOI, ecu oHa
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5 MONLKO NpU
Hanuuuu
docmyna u
603MONCHOCI
u cosepuiams
coenKu Ha
MaKux
buporcax

ceccuu poccuiickoi Oupku Ha
naty onpezenenus CHA npu
YCIIOBHH MOATBEPKACHHUS €€
KoppekTHocTH; LleHa crpoca,
oIpezieNieHHast Ha AaTy
onpenenenus CHA,
MIPU3HACTCS] KOPPEKTHOH, €CITH
OHA HaXOJWTCS B HHTEpBAJIC
MEXly MHHUMAaJIbHO! 1
MaKCHUMaJbHOH HIEeHaMU CHETIO0K
Ha 3Ty K€ J1aTy 9TOM XKe
OHMpoKH;

b) cpenneB3BeleHHas IIeHA HA
MOMEHT OKOHYaHUS TOPTOBOI
ceccuu poccuiickoi Oupku Ha
naty onpeaenenus CUA, npu
YCIIOBHH, YTO JAaHHAs L[EHa
HaXOAUTCS B MpeJieNax crupeaa
TI0 CIIPOCY ¥ MPEUIOKEHHIO Ha
yKa3aHHYIO JaTy;

C) IleHa 3aKPBITHS Ha MOMEHT
OKOHYaHUsI TOPrOBOIi ceccun
poccuiickoii Oup>ku Ha 1aTy
onpenenenus CHA npu
YCIIOBHH NOTBEPKICHHS €€
KOPPEKTHOCTH;

Ilena 3akpbITHs IpU3HAETCS
KOPPEKTHOM, €CJIN PACKPBITHI
JlaHHBIE 00 00BEMe TOProB 3a
JIeHb 1 00BEM TOProB HE paBeH
HYIIIO C IPOBEPKOM
(CLOSE)<>0.

onpenenenus CHA mpu ycnosuu
MOATBEPXKACHHS €€ KoppekTHOCTH; Llena
crpoca, onpeeeHHas Ha 1aTy
onpenenenus CHA, npusHaercst
KOPPEKTHOM, €CIIM OHAa HAXOIUTCS B
HHTepBaje MeXy MUHUMAaJIbHOH 1
MaKCHUMaJbHO [IeHaMU CAENIOK Ha 3Ty
XKe J1aTy ITOH JKe OUPKH;

b) cpenHeB3BelIcHHAS IICHA HA MOMEHT
OKOHYaHUs TOPTOBOM CECCUU
poccuiickoii OupKu Ha aTy
onpenenenns CHA, npu ycnoBuu, 4To
JlaHHasl IIeHa HaXOIUTCs B TIpeaeax
crpena o CIPOCY U MPEUIOKEHHIO Ha
YKa3aHHYIO JaTy;

C) IleHa 3aKPBITHS HA MOMEHT OKOHYAHHUS
TOPTOBO CECCHU POCCUIICKOM OHPKHU Ha
naty onpezenenus CHA npu yciaoBuu
MOATBEPKICHHS €€ KOPPEKTHOCTH;

Llena 3akpbITHs IPU3HAETCA KOPPEKTHOM,
€CJIM PacKPHITHI JaHHbIE 00 00beMe
TOPTOB 3a JIeHb U 006EM TOPTOB HE PaBCH
nymo ¢ nposepkoit (CLOSE)<>0.

Ilena cpoca, onpeneneHHas Ha AaTy
onpenenenus CHA, npusHaercst
KOPPEKTHOM, €CIIM OHAa HAXOJIUTCS B
HHTEpBaje MeXIy MUHUMAIbHOH 1
MaKCHUMaJbHOH IIeHaMU CAENOK Ha
9Ty K€ JIaTy ITOU ke OUpPIKH;

b) nena 3akpsrtus (px_last) Ha
TOProBOM ILIOMIAJKE HHOCTPAHHOU
Oup>xu Ha naty onpeneneaust CHA
MIPU YCJIOBUU MOATBEP)KACHUS €€
KOPPEKTHOCTH;

Ilena 3akpbITHs IpU3HAETCS
KOPPEKTHOM, €CITH PACKPBITHI JaHHbIE
00 00beMe TOProB 3a IeHb U 00bEM
TOPTOB HE PaBeH HYIIIO.

LleHBI OCHOBHOTO PBIHKA M3 YHCIIA
AKTUBHBIX POCCHICKUX OMPX (3a
HCKIII0YeHuEeM MOCKOBCKOM OHpokn)
3a MOCJIEAHUN TOPTOBBIN AEHD B
MopsJKe yObIBaHUS IPUOPHUTETA:

a) nena crpoca (bid) Ha MOMeEHT
OKOHYaHUsI TOPrOBOI1 ceccun
poccuiickoii Oup>ku Ha 1aty
onpenenenus CHA npu ycnosuu
MOATBEPKICHHS €€ KOPPEKTHOCTH;
Ilena cnpoca, onpeaeneHHas Ha AaTy
onpenenenus CHA, npusHaercst
KOPPEKTHOM, €CIIM OHAa HAXOJIUTCS B
HHTepBaje MeXy MUHUMAaJIbHOH 1
MaKCHUMaJbHO [IeHaMU CHENIOK Ha
9Ty K€ JIaTy ITOU ke OUPIKH;

b) cpenHeB3BelIeHHAS [ICHA HA
MOMEHT OKOHYaHHs TOProBOH ceccuu
poccuiickoii OUpKu Ha aTy
onpenenenus CHA, npu ycioBuu,
YTO JaHHAs LIEHA HAXOAUTCS B
Ipesienax crupeaa o cupocy u
MIPEUTOKEHUIO Ha YKA3aHHYIO JaTy;
C) IleHa 3aKPBITHS Ha MOMEHT
OKOHYaHUsI TOPrOBOi1 ceccun
poccuiickoii Oup>ku Ha 1aTy
onpenenenus CHA mpu ycnosun
MOATBEPKICHHS €€ KOPPEKTHOCTH;
Ilena 3akpbITHs IpU3HAETCS
KOPPEKTHOM, €CIIM PACKPBITHI JaHHbIE

nopsiake (yObIBaHUS
MPUOPHUTETA):

a) neHa crpoca (bid
last,) Ha TOprosoit
TUIOIIaAKe
HMHOCTPaHHOH
Oupxu Ha aTy
onpenenenus CUA;
Ilena crpoca,
oTpesieNieHHas Ha
JaTy onpeeacH s
CYA, mpusHaercs
KOPPEKTHOM, eciiu
OHA HaXOAUTCSA B
HHTEpBAJIe MEXILY
MHUHUMAaJIBHOM U
MaKCUMalIbHOH
LIEHaMH C/ENOK Ha
9Ty XKe JaTy 3TOH ke
oupixy;

b) 1eHa 3aKpBITHS
(px_last) Ha
TOPTOBOH IIIOIIATIKE
HMHOCTPaHHOH
Oupxu Ha aTy
onpenenenus CHA
TP YCIIOBUU
MOATBEPKACHHUS €€
KOPPEKTHOCTH;
Ilena 3akpbITus
TIpU3HaeTCs
KOPPEKTHOH, eCIH
PacKpBITHI JaHHEIE
00 o6beme TOpros 3a
JeHb U 00BbEM
TOPTOB HE PaBeH
HYIIIO.

HaXOIWTCS B MHTEpBaJle MEXy MUHUMAJILHON H
MaKCHUMAaJIbHOM IIEHAMH CAENOK Ha 3Ty K€ JaTy
3TOH ke OUPKHU;

b) eHa 3akpeiTus (px_last) Ha TOProBoi
TUIOIIAAKe MHOCTPAaHHOU OMP>KU Ha JaTy
onpeneneHus CHA npu ycinoBUM NOATBEPKACHUS
€e KOPPEeKTHOCTH;

Iena 3akpbITHs IPU3HAETCSI KOPPEKTHOH, €CITH
PacKpHITHI JaHHBIE 00 00BEeMe TOProB 3a IeHb U
00BEM TOProB HE PaBEH HYJIO.

LleHBI OCHOBHOT'O PBIHKA M3 YHCIIA AaKTUBHBIX
poccuiickux Oupx (3a HCKIIoueHHEM MOCKOBCKOM
OMpIKM) 3a TIOCTETHUN TOPTOBEIH JICHb B TIOPSAKE
yOBIBaHUS IPHOPUTETA:

a) nena crpoca (bid) Ha MOMEHT OKOHYaHUS
TOPTOBOU CECCHM POCCHICKOM OMpIKHU HA IaTy
onpeneneaus CHA mpu ycinoBUM HOATBEPKACHUS
ee KoppekTHocTy; Llena cripoca, onpenenaeHHas Ha
naty onpenencaus CHA, npu3zHaeTcsi KOpPEKTHOM,
€CIIM OHa HaXOIUTCS B MHTEPBAJe MEXIY
MHHUMAJIBHOM U MaKCUMAJIbHOH [IEeHaMH CIEIOK Ha
9Ty XK€ ATy ITOH ke OUPKH;

b) cpenHeB3BelIeHHAs [IEHAa HAa MOMEHT OKOHYaHUS
TOPTOBOU CECCHUM POCCHICKOM OMpKHU HA aTy
onpenenenus CHA, npu ycioBuu, 4To JaHHAs
I[eHa HaXOAUTCS B MpeJieiax CIpea o Cupocy u
MPEUIOAKEHHIO Ha YKa3aHHYIO JaTy;

C) IIeHa 3aKPBITHS HA MOMEHT OKOHYaHUS TOPTOBOM
CECCHHU POCCUICKON OMPIKU Ha JaTy ONpeeIeHus
CYA npu ycaoBUM NOATBEPKACHUS €€
KOPPEKTHOCTH;

Iena 3akpbITHs PU3HACTCS] KOPPEKTHOH, €CITH
PacKpHITHI JaHHBIE 00 0OBEMe TOPIoB 3a ICHb U
00BEM TOPTOB HE PABEH HYJIIO C IPOBEPKOH
(CLOSE)<>0.
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00 00beMe TOProB 3a IeHb K 00bEM
TOProB HE PaBEH HYJIIO C MPOBEPKOi
(CLOSE)<>0.

2 ypoBenb |1) Llena, paccunrannas HKO |orcyrcTByeT|Moenb OLEeHKH, OCHOBaHHAs Ha 1) Llena, paccuntannas HKO AO HP/] o yrBepxneHHbIM [Moenb OIleHKH, OCHOBaHHAsI HA KOPPEKTUPOBKE
cnpaseqmB [AO HPJI o yTBep>kICHHBIM KOPPEKTUPOBKE UCTOPHUECKOM LIEHBI metoukaM nosxe 01.12.2017, onpenenennas 1 wnu 2 ucropudeckoii ensl (moaens CAPM) - Tonbko
oii Meroaukam nozxe 01.12.2017, (Monens CAPM) - TONBKO JUIst IEHHBIX  [METOMOM C HCIOJIB30BaHHEM JaHHBIX POCCHHCKHX U UL ICHHBIX OyMar, oOpamaiomuxcst Ha
crouMocTH |orpeneneHHas 1 wim 2 Oymar, oOpanialonuxcs Ha POCCUHCKUX |MHOCTPAHHBIX HCTOYHUKOB, a it [OBO3 PO - Ha poccuiickux (3a uckmouennem [1AO MockoBckas
METO/IOM C MCIIONb30BaHUEM (OHIOBEIX OHpxKAX OCHOBaHUH BHEOUpKeBOH HHpopMarmn OupiKa) 1 HHOCTPAHHEIX (POHIOBBIX OMpIKax
JaHHBIX UCKITIOUUTEIIBHO 2) UnnexcHas neHa, onpenenaeHHas no Meroauke RUDIP
POCCHIICKUX UCTOYHHKOB, a (110 UCXOIHBIM JaHHBIM, OTHOCSLIMMCS K 1 MM 2 ypOBHIO)
s OBO3 PO - Ha 3) UnaukaTuBHAS LIeHa, ONpeeIeHHas! 10 METOUKE
OCHOBaHWH BHEOUPIKEBOU «Cbonds Valuation»
napopmarmn 4) npukatuBHAs [IeHa, ONpeJIeTICHHas 10 METOIUKE
2) CpenHsst UHIUKaTHBHAS «Cbonds Estimation»
LIeHa, OIIPEe/IeJICHHAsI TI0 *Boluieykazatnvie yeHvl RPUMEHIOMCS NPU HATuquu
meroauke «Cbonds Estimation Gakmuueckoll B03MOACHOCHIU PACNOPAACAMBCA YEHHOT
Onshore» b6yMmazoil ¢ yuemom op2anu308aHHOU YEenouKu (cxemot)
3) NnpekcHas 1ieHa, Xpanenus
oTpeieNieHHast 0 METOUKE
RUDIP RUS (110 ucxoansim
JTaHHBIM, OTHOCSIIIUMCS K 1
W 2 ypOBHIO)
3 ypoBens |1)Ilena, paccuntannas HKO  |1) meHa (cToMMOCTB), Olpe/iesieHHast C 1) Lena, paccunrannas HKO AO HP/] o yrBepxneHHbIM |1) 1ieHa (CTOMMOCTB), ONIpeesICHHas C
cnpaBemumB |AO HP /I o metoaukam, UCIIOIb30BaHHEM HaOII01aEMBIX/TIOATBEP)KIAEMBIX Mmeroaukam nozxe 01.12.2017, onpeneneHHas METoaoM 3 ¢ [MCHOJIb30BAaHUEM
oii YTBEP)KAECHHBIM T1035KE KOTHPOBOK, TPEIOCTABIISIEMBIX JTHLIAMH, UCIIOBb30BAHUEM JaHHBIX POCCHMCKUX U MHOCTPAHHBIX HaOJI0AaeMBIX/TIOJTBEPKIAEMBIX KOTHPOBOK,
croumoctu |01.12.2017, onpenenennas OCYILIECTBIIAIONMHU HPOHECCHOHAIBHYIO UCTOYHHUKOB, a Juisi OBO3 PO - Ha ocHOBaHuM MIPEIOCTABISIEMBIX JIUIIAMHU, OCYIIECTBISIOIUMHU

METO/I0M 3 HUCKIIIOYHUTENIFHO 110
JTAHHBIM POCCHUICKHAX
HUCTOYHUKOB, a 111 [OBO3 PO
- Ha OCHOBaHHHW BHEOHUPIKEBOU
nHpopmarmn

2) UnpexcHas ueHa,
OTpeiesICHHAs 110 METOAUKE
RUDIP RUS (110 ucxoansim
JTaHHBIM, OTHOCSIIIIUMCS K 3
YPOBHIO)

3) llena Bid, onpenenennas mo
Meroauke «Cbonds Estimation
Onshore»

4) 1eHa 1o MOJICJI OLECHKHU B
cooTBeTcTBUH ¢ [Ipunoxennem
4 Mopens 2 ¢ UCIIOIb30BaHHEM
HCXOJHBIX JaHHBIX 3 YPOBHS
(ecIti IPIMEHHMO)

JIeSITeNIbHOCTh Ha PBIHKE LIEHHBIX OyMar, Ha OCHOBaHUHU
MOTHUBUPOBAHHOTO CY>KACHUS Y TIPaBIIIOICH
KOMITaHUH O CHOCOOHOCTH Pealii30BaTh aKTHB TAaKUM
JALAM

2) Llena (cTOMMOCTB) OTIpeeNeHHast Ha OCHOBAHHH
0TYeTa OLCHIINKA, COCTAaBICHHOTO He paHee 6 MecsueB
1o natel onpenenenust CHA nubo 0 (Homb) (B cirydae
MOATBEP)KACHUSI HEBO3MOKHOCTH PACIIOPAKATHCS
AKTHBOM U HaJIM4Hs 00CTOSTENbCTB,
CBUJIETEIbCTBYIOIINX O HEBO3MOXHOCTH OCYLIECTBUTh
HAJIC)KHYIO OIICHKY aKTHBa B COOTBETCTBUU C
DenepanbHbM 3ak0HOM N-135 "O06 oneHOYHOU
nesitenbHoCTH" OT 29.07.1998 roma)

BHEOUPKEBOI HHPOpMAIIH;

2) NnnexcHas 1nieHa, onpenencHHas mo meroauke RUDIP
(110 MCXOMHBIM JAHHBIM, OTHOCSIINMCS K 3 YPOBHIO);

3) Llena Bid, onpenenennas mo meroauke «Cbonds
Estimationy

*Bululeykazantvle yYeHovl NPUMEHAIOMCSA NPU HATUYUY
PaxmuyecKkol 603MOHCHOCHIU PACNOPANHCAMBCS YEHHOU
6yMazoll ¢ yuemom opeaHu308anHOl YenouKu (cxemoi)
Xpanenus;

4) neHa (CTOMMOCTB), OIIpE/IeNICHHAs C UCIOIB30BaHUEM
Ha0JII01aeMBIX/TIOATBEPKIAEMBIX KOTHPOBOK,
MIPEOCTABISIEMBIX JIUIAMH, OCYIIECTBIISIONIMHI
IpoecCHOHATBHYIO NEeATeIBHOCTD Ha PHIHKE IIEHHBIX
Oymar, Ha OCHOBaHUM MOTHBHPOBAHHOTO CYXKIECHHS
Ynpasisiomeil KOMIaHUN O CIOCOOHOCTH peai30BaTh
aKTUB TaKHM JIHLIAM

5) Llena (cToMMOCTB) OmpeesieHHAs Ha OCHOBAaHUHU OTYeTa
OLICHIIINKA, COCTaBJICHHOTO He paHee 6 MeCsIeB JI0 ATkl

npodeccuoHaIbHYIO JeATEIbHOCTh Ha PhIHKE
LEHHBIX OyMar, Ha OCHOBAaHHU MOTHBHPOBAHHOTO
CYXIEHHs YTIpaBIsIoNniell KOMIIAaHUH O
CIOCOOHOCTH peaNn30BaTh aKTHB TAKUM JIUI[AM

2) Ilena (CTOMMOCTB) OIIpeeNiCHHas Ha OCHOBAaHUU
OTYeTa OLEHINNKA, COCTABIEHHOTO HE paHee 6
MecsueB 10 aatel onpenenenus CHA 6o 0
(Ho1iB) (B CiIydae MOATBEPIKICHUS HEBO3MOKHOCTH
pacnopsiKaThCsl aKTUBOM M HaIUYHUS
00CTOSATENBCTB, CBUACTENBCTBYIOMINX O
HEBO3MO>KHOCTH OCYIIECTBUTh HAIEXKHYIO OLICHKY
aKTHBa B COOTBEeTCTBUH ¢ DenepanbHbIM 3aKOHOM
N-135 "O6 oneHOYHOH NeATeBHOCTH" OT
29.07.1998 rona)
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HCTIONIb30BaHUEM HCXOIHBIX
JTAHHBIX 3 YPOBHS)

6) Llena (ctoumocTs),
oIpeJieIeHHast Ha OCHOBAaHUU
OTYeTa OLCHIMKA,
COCTaBJICHHOTO HE paHee 6
MECSIIEB JI0 AAThI ONIPEICIICHUS
CHA

5) ueHa Ha OCHOBE MHBIX onpenenenuss CHA mu6o 0 (Houss) (B ciryuae

Mojenel OLeHKH, MOATBEPKACHUS HEBO3MOXKHOCTH PACHIOPSKATHCSI aKTHBOM
MPETyCMOTPEHHBIX B Y HaJIMIHsl 0OCTOSITENBCTB, CBUCTENBCTBYIOLIUX O
ITpaBunax onpenenenus CHA, HEBO3MOKHOCTH OCYIIECTBUThH HA/IS)KHYIO OLIEHKY aKTHBa B
HE IPOTHBOPEYALINX cootercTBuH ¢ PenepansHbM 3akoHOM N-135 "O6
tpeboBanmsim MCDO 13 (c OILIEHOYHOM fearensHOCTH" 0T 29.07.1998 Tona)

HcTouyHuKkHu 1eH

HKO AO HP/]

https://nsddata.ru/ru/products/valuation-center

I'pynna kommnanuit Cbonds
Cpenusis MHIWKATUBHAS 1IEHA, ompeneseHHas mo metoauke «Cbonds Estimation
Onshore»

https://cbonds.ru/company/Cbonds_Estimation_Onshor

€

I'pynmna xommnanuit Cbonds
WNuaukatuBHas 1ieHa, onpenenenHas no meronuke «Cbonds Valuationy

(https://cbonds.ru/company/Cbonds Valuation);

I'pynmna xommnanuit Cbonds
WNuukatuBHas 1ieHa, onpeaenenHas no meroauke «Cbonds Estimationy

https://cbonds.ru/cbonds estimation/

WNudopmannonno-ananutuaeckuii mpoaykrom RuData Price MexnynapoaHoi
nH(popManmonHo# rpymmsl «MHTEpdaKc»
WNunekcnas nena, onpenenennas no meroguke RUDIP RUS unu RUDIP

https://rudata.info/aboutDB/data-price

000 "YK "ChM nm TPACT" 000
HeHucos AHgpen [eHHagbeBud KotoBa WpuHa BnagumuposHa
24.05.2023 14:34:59 24.05.2023 14:56:24

"COK "rAPAHT"

114




