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1. OBIIME NMOJIOKEHUA

Hacrosmue n3menenus u aomnonHeHus: B [IpaBuna onpeneneHnus CTOMMOCTA aKTHBOB W BEITUYHHBI
00s13aTeNbCTB  (Oanee umenyiomcesa Ilpasuna), TOUIEKANMMUX UCHOTHEHUIO 3a CYET AaKTHBOB
HNHTepBaTbHOrO MaeBOro MHBECTHIIMOHHOTO KOoMOWHHMpoBaHHOTO (hoHAa «HHDpacTpykTypHBINY» (danee
umenyemcsi @owno), pa3paboTaHbl B COOTBETCTBUU C TPEOOBAaHUSIMH 3aKOHOJATEIhCTBAa Poccuiickoi
®denepanuu, B ToM yncie Ykasanus banka Poccun ot 25 aBrycra 2015 1. Ne 3758-V «O06 onpenenenuu
CTOMMOCTH YHCTBHIX aKTUBOB MHBECTULIMOHHBIX (POHIOB, B TOM YHUCJIE O MOPSIKE pacyéTra CpeaHET010BOM
CTOMMOCTH YHCTBIX aKTHBOB TAeBOTO0 WHBECTUIIMOHHOTO (OHJA M YHCTHIX AKTUBOB AaKIMOHEPHOTO
WHBECTUIIMOHHOTO (DOHIA, pacy€THONH CTOMMOCTHM WHBECTHUIIMOHHBIX TACB MMAEBbIX HHBECTHIIMOHHBIX
(OHIIOB, CTOMMOCTH HMYIIECTBA, MEPEAaHHOTO B OIUIATY MHBECTHIIMOHHBIX MAEB» (Oaiee UMeHyemcs
Vkazanue) n napIX HOpMaTUBHBIX akTOB banka Poccun.

[IpaBuia ycTaHaBIMBAIOT TOPSJAOK M CPOKH ONpEICNICHHS CTOMMOCTH YUCTBIX akTHBOB DoHIa
(Oanee umenyemcs CYA), B ToM uymcie mopsgok pacuéra cpemanerogoBor CYHA donpa, mopsaox
OTIpeIeNICHUs] PacCYETHON CTOMMOCTH UHBECTUITMOHHOTO T1asi DoHIa U MOPSIOK ONPEIeIeHUs] CTOUMOCTH
MMYIIECTBA, TEPEIaHHOTO B OIUIATY MHBECTUIIMOHHBIX maeB Ponpa. [IpaBuia onpeaensioT KpUTEpUU
MpU3HaHUs, TPCKPALICHUSA NPU3HAHUA U MCTOAbBI ONIPCACIICHUA CTOUMOCTU AaKTUBOB 1 06$I3aTeHLCTB.

VYnpasmsromas komrnanus @onna obs3ana onpenensate CHA B coorBercTBu ¢ [IpaBunamu ¢ yuérom
HACTOAIMX W3MEHEHMH M JONOJIHEHWH, NpU YCIOBMM HUX corjacoBaHus Crenuaan3upoBaHHBIM
nernosutapueM OoHpa.

Hacrosiue namenenus u nononHeHus B [IpaBuia moaexar npuMeHeHHIo ¢ «15» okTsaops 2023 r.

N3menenus u gononaHeHust B [IpaBuia MoryT ObITh BHECEHBI TOJIBKO B CIy4asx, MPEIyCMOTPEHHBIX
VKka3zaHuem.

JlaHHBIC, TIOATBEPIKIAIONIAE PACUYETHI BEIMYWH, NMPOU3BEICHHBIE B COOTBETCTBHU C I[lpaBmiamu,
xpansTcs He MeHee 3 (Tpéx) et ¢ JaThl COOTBETCTBYIONIETO pacuéTra.

Meroasl ompeneneHus CTOMMOCTH AKTHBOB, BXOMAIIMX B COCTaB HMYIIECTBA Pa3HBIX IIA€BBIX
WHBECTULMOHHBIX (OHIOB W (WJIM) AaKIMOHEPHBIX MHBECTHUIMOHHBIX (DOHIOB, HAXOIAIIMXCA MOJ
YIIPaBICHUEM Y IIPABIIAIOLIEH KOMIIAHUY, HE TOJKHBI Pa3JIM4aThCsl.

B cinydae mpuoOpereHHMs aKTHUBOB, KPUTEPHUHM MPU3HAHUS KOTOPBIX MJIM METOJbI OIpEIeIICHUs
CTOMMOCTH, KOTOPBIX HE onucaHbl B HacToAmmx [IpaBunax, Ynpasistomas KoMIaHus 3a0JaroBpeMeHHO
BHOCHT JIOTIOJIHEHM B HacTosimue [IpaBuia.

Komuu oT4€TOB OICHIIMKOB, HCMOJAL30BaHHBIX B TeueHue 3 (Tpé€x) mocnegHux JieT mnpu
onpeneneHuu CYA, mpeaocTaBiIAIOTCS MO TPEOOBAHHWIO BIIANIEIBIIEB HWHBECTUIIMOHHBIX MaéB DoHa.
IInaTa, B3uMaeMas 3a MPENOCTABICHHE YKAa3aHHBIX KOIMUH, HE MOXET IPEBBIIATH 3aTpaT Ha HUX
H3TrOTOBJICHUE.

[IpaBuna ¢ BHECEHHBIMM HW3MEHEHUSMH U JONOJHEHUSAMHU MPEIOCTABIIAIOTCS Y IPABIAIOLIEH
komnanueit @ona mo TpeboBaHMIO 3aMHTEPECOBAHHBIX JIUII.

N3MeHenus u gomnoJiHeHUWs, BHOcUMbIE B [IpaBuiia, mpenoctaBisitoTcss Y paBisiome KoMIaHueu
donnma BiagenbiiaMm HHBECTHIIMOHHBIX MaéB Donpa He mosguee S (IlsTm) paboumx nHeW A0 Havama
npumMeHeHus [IpaBui1 ¢ BHECEHHBIMA U3MEHEHHUSMH U JIOTIOJTHCHUSIMH.
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2. IMOPAJOK U HIEPUOJNYHOCTD (JATHI) OITPEAEJIEHUSA CYA, A TAK’KE BPEMS,
ITO COCTOSAHUIO HA KOTOPOE OIIPEJAEJAETCA CHA

CUYA ompenensercs Kak pa3HHUIIAa MEXIYy CTOMMOCTBIO Bcex akTUBOB DoHna (danee umenyromcs
akmuewvl) M BEITUYMHON BCEX 0053aTelbCTB, MOJJIEKAIINX HCIOJHEHHIO 3a CYET yKa3aHHBIX aKTHBOB
(Oanee umenyromes obsz3amenpcmaea), Ha MOMEHT onipezenenus (pacyeta) CHA.

CTOMMOCTh aKTUBOB M BEJIUYMHA OO0S3aTENBCTB OINPEIENAIOTCS MO CIPABEUIMBOM CTOMMOCTH B
COOTBETCTBUM ¢ MexayHapoaaeiM crtangaproM ¢urancoBoil otdetHoctu (IFRS) 13 «Ornenka
CIIpaBeJIMBOM CTOMMOCTW» B pPeAakUuy, AercTByromend B Pocculickonn denepanun Ha MOMEHT pacdera
CYA, c yuetom TpeboBanuii HacTosmux [Ipasui.

CTouMMOCTbh aKTHBOB, B TOM YHCIIE ONpE/ICJICHHAs HA OCHOBAaHUHU OTYETA OLEHIINKA, COCTABJICHHOTO B
COOTBETCTBUH ¢ TpeboBaHusMu DenepanbHOro 3akoHa ot 29 uronst 1998 r. Nel35-®3 «O06 oneHouHOM
nesiteabHOCTH B Poccuiickoit Denepanmmy (danee umenyemces @3 «06 oyenHounou OesmenbHOCmu 8
P®y), onpenensiercss 6e3 yuera HaJIOTOB, KOTOPBIEC YIIJIAYMBAIOTCS B COOTBETCTBHH C 3aKOHOIaTEIILCTBOM
Poccuiickoit @eaepanuu WM HHOCTPAHHOTO TOCYIApCTBA MPU MPHOOPETECHUN U PealIU3allii YKa3aHHbBIX
AKTHBOB.

AKTHUBBI ¥ 00s13aTeNnbCTBA MpUHUMAIOTCS K pacuéty CHA B ciyyae uX NpU3HAHUS B COOTBETCTBUU C
MexayHapoIHBIMU CTaHJApTaMH (PMHAHCOBOM OTYETHOCTH, BBEIECHHBIMHU B JCHCTBHE HAa TEPPUTOPUHU
Poccuiickoit @enepanuu.

B cimywyae ompeneneHuss CTOMMOCTHM aKTHBa Ha OCHOBAaHWM OTYETa OIICHINMKA JaTa OICHKH
ctouMocTH AoibkHa ObiTh He panHee 6 (Lllectw) mecsteB A0 maThl, O COCTOSIHHIO HAa KOTOPYIO
onpeaensierca CYA. CTouMOCTh akTHBAa ONPENECISETCS Ha OCHOBAaHMM JOCTYITHOTO Ha MOMEHT
onpeneneHuss CYA oTdera OICHIIMKA C JAaTOH OIEHKH HauOoyiee OJNM3KOW K JaTe OMpPEACIICHUS €ro
CTOMMOCTH.

CTronMOCTh aKTHBa MOXET OINpPEAENAThCS HAa OCHOBAHMM OTYETa OLEHIIMKA, €CIM TaKOM OT4er
COCTaBJIEH OLICHIIMKOM, B OTHOIIEHUH KOTOPOTO CO CTOPOHBI CaMOPETYJIHUPYEMBIX OpraHHU3aLMN
OILICHIITUKOB HE MPUMEHsUIMCh B TeueHue 2 (/[[Byx) met B kommuectBe 2 (/IByx) m Oonee pa3 Mepsl
IMCLUUIUIMHAPHOTO BO3AEHCTBHS, peaycMOTpeHHbIX D3 «O06 oneHouHOU nesTenbHOCTH B PDy, a Takke
BHYTPEHHUMH JOKYMEHTaAMH CaMOPETYJIHPYEMBIX OpraHHW3alUi OLICHIIWKOB, M CTaXK OCYIIECTBIICHUS
OIICHOYHOM ACSITEIBHOCTH KOTOPOro coctasisieT He MeHee 3 (Tpéx) mer.

HepequL AKTHUBOB, OLICHUBACMBIX 110 OTYCTY OLCHIIIHNKA:

L I[OJ'H/I B yCTaBHBIX Kalijuraliax 06H_ICCTB C OI‘paHH‘-IeHHOfI OTBCTCTBCHHOCTBIO,

. IIpaBa yuyacTusi B yCTaBHBIX KallMTajJax MHOCTPAHHBIX KOMMEpPYECKMX OpraHu3auuil (3a
UCKJTIOYCHHEM LIEHHBIX Oymar);

o I{ennpic Oymaru, o KOTOPHIM HEBO3MOYKHO OIPEACIUTE CIIPABEUTUBYIO CTOUMOCTh HHBIM
CII0CO00M;

o Jleburopckast 3a70/DKEHHOCTh, B CAydae HaJH4Yds MPU3HAKOB OOCCIICHEHHS, a TaKXkKe

HCBO3MOXHOCTU MPUMCHCHUSA UHBIX MCTOJOB ONIPCACICHUA CHp&BGI[JIHBOfI CTOUMOCTHU

[Tpu onpenenennn CYA B cocTaB 0053aTeNbCTB BKIIOYAETCS PE3EPB HA BBILIATY BO3HATPAKICHUS
Vopapnstomein komnanud, CrHenualiu3upoBaHHOMY JICMO3UTAPHUIO, AYJUTOPCKOM  OpraHu3alu,
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OLCHIIUKY q)OHIIa " iy, OCYHCCTBIIAIOIICMY BCIACHUC PCCCTpa BJIAACIBICB MHBCCTUIHMOHHBIX I1aCB
nmaeBoro WHBeCTULMOHHOrO MoHIA (danee umenyemcs pe3epé HaA BbLINAAMY B03HASPANCOEHULL),
OHpC,Z[eJIeHHLIfI HUCXOAd U3 pasMepa BO3HArpaXxJICHusd, NPCAYCMOTPCHHOIO COOTBCTCTBYIOIIHWM JIMIIaM
[IpaBunamu noBepuTenbHOTO yrpasiaeHus Oonmom.

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

CYA @onoa onpeoenaemcsa:

e Ha jmary 3aBepiieHus (okoH4YaHus) popmupoBanus PoHxa;

e B Cllydae MPUOCTAHOBJICHUS BBIJAYH, ITOTAIICHUSI U 0OMEHA MHBECTUIIMOHHBIX TTaeB - Ha ATy
BO300HOBJICHUS MX BBIJA4H, ITOTalICHUS U OOMEHA;

e B cnyuae npekpamienus QoHa - Ha JaTy BOSHUKHOBEHUSI OCHOBAHUS €T0 MPEKPAIICHNUS,

e mocne 3aBepuieHHs (okoHYaHUs) (opmupoBaHuss DoHIA - €KEMECSYHO Ha TOCIETHUMN
pabouwii eHb KaJeHIaPHOTO MECSIIa;

® Ha MocieAHU pabounii JeHb CpoKa MpuéMa 3asBOK Ha MPUOOpETEHUE, TIoTallleHuEe U 0OMEH
MHBECTUIIMOHHBIX MaEB;

® Ha JaTy COCTaBIiEHHUS CIHCKa BJIAJEIbIICB MHBECTHIIMOHHBIX MaéB B CIIy4ae YaCTHUYHOTO
MOTalleHus  MHBECTHIIMOHHBIX MaéB  0e3  3asBiIeHHs  TpeOOBaHWI  BiaJeiblieB
MHBECTUIIMOHHBIX MaéB 00 UX MOTalICHNH;

e Ha JaTy, NPEIIIECTBYIONIYIO JaTe Mepenadyd MpaB U OO0s3aHHOCTEH MO JTOTOBOPY HOBOM
YIPaBIIAIOLIECH KOMIIAaHUEN TTPU CMEHE YIpaBJIsitolIe koMmnaHuu OoHpa.

CUYA omnpenensiercs He To3HEE pabOYEro JHA, CISAYIOIIETO 3a JHEM, IO COCTOSHHUIO Ha KOTOPBIHA
ocymecTBisiercs pacu€t CUA.

CHA @onga omnpeaenseTcs IO COCTOSHUIO HAa 4Yac M MHUHYTBI MOCKOBCKOIO BpPEMEHHU,
cooTBeTCTByIoIME 23 4dac. 59 MMH. aThl, Ha KOTOpyto paccuutheiBaeTcsi CHA Toro gacoBoro mnosca, B
KOTOpOM ObLIa coBepIlieHa Hanboee Mo3aHss cienka (omnepamnus) ¢ umyiiectsom @oHa B AaTy pacyera
CYA, wnu packpbIThl Hambolsiee MO3JHUE JAaHHBIE (C yYETOM pa3HULBI BO BPEMEHH), TpeOyemble s
OIIpEeJICJICHUS CTIPaBeUTMBON CTOMMOCTH aKTUBOB (00S3aTEIILCTB).

CYA, B ToM umcine cpennerogoBas CUA, a Takxke pacu€THass CTOMMOCTh MHBECTUIIMOHHOTO Mas
doHma ONpeAeNaoTcs ¢ TOYHOCThIO 70 2 (JIByX) 3HAKOB IOCiE 3aliaTol, ¢ MPUMEHEHHUEM IPaBUII
MaTeMaTUYeCKOr0 OKPYTJICHHsI B BaJIOTe, yka3aHHOU B [IpaBuiiax qoBeputenbHOTO yrpapieHus OoHmom.

B cnyudae ecnu B [IpaBunax poBeputeabHOro yrpasieHuss DOHIOM HE yKazaHa BAJIIOTa, B KOTOPOU
onpenensiercss CHA, B ToMm uncie cpeanerogoBas CHA u pacuérHasi CTOMMOCTh MHBECTULIMOHHOTO Tast
®doHfa, TO YKa3aHHBIE CTOUMOCTH OTPEIENIIOTCS B PYOIISIX.

B cinydasx u3MeHeHHs JaHHBIX, HA OCHOBaHHH KOTOPBIX Oblma ompeneneHa CUHA, CUA momnexur
nepepacuéry. Ilepepacuér CYA He ocymecTBisercs TOJIBKO B cllydae, KOrja OTKJIOHEHHE
UCIIOJIb30BAaHHON B pacuéTe CTOMMOCTH akThBa (00si3aTenbcTBa) cocTaBisger MeHee dem 0,1%
koppektHoi CHA, n otkinonenne CYA Ha 3TO0T MOMEHT pacuéra coctaBisieT meHee 0,1% xoppekTHOM
CUHA.
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3. IPUBHAHHUE, IPEKPAINEHUE ITPU3HAHUA U OHEHKA JEHEKHbBIX CPEJICTB,
B TOM UHCJIE HA HECHUKAEMBIX OCTATKAX B KPEJJUTHOM OPTAHU3AIIIA

[Ipu3Hanue neHeKHBIX CPEJCTB HA PACUETHBIX CUETaX B KPEAUTHBIX OPraHU3ALUSAX OCYILECTBISETCS
B JIaTy 3auUCIICHHS JIEHEXHBIX CpPEICTB Ha COOTBETCTBYIOUIUMI OAaHKOBCKUIN cuUeT (pacyeTHbIH,
TPaH3UTHBIN, BATIOTHBIN) HA OCHOBAHUH BBIMHUCKH C YKAa3aHHOTO CUETa.

JleHe)KHBIE CPEICTBA, B TOM YHCJIE Pa3MEIICHHBIC HA HECHM)KAEMOM OCTaTKE Ha PacueTHOM CYETE B
KPEIMTHON OpraHU3alliH, OIICHUBAIOTCSI B HOMUHAIBHON CyMMe.

[Tpu 3akII0YeHNH CorameHust ¢ 6aHKOM O HECHM)KaEMOM OCTAaTKE JICHEKHBIX CPE/ICTB HA PAaCYETHOM
cuete (danee umenyemcsa Coenawienue) NPOUEHTbI HA HECHUKAEMBbIH 0CTATOK NPHU3HAIOTCSA B KAUECTBE
NeOUTOPCKON 3aJ0JDKEHHOCTH, HayMHas ¢ JAarhl BeTymieHus B cuiy CornameHust JmbO C JaThl,
YKa3aHHOH B 3as1BKE Ha pa3MenieHne K CorameHuto.

[Ipexpaienue npu3HaHus MPOLIEHTOB Ha HECHM)KAEMbI OCTaTOK MPOUCXOJUT B CIIEAYIONINE AAThI:
- laTa UX 3a4uClieHus1 OaHKOM Ha pacYEeTHBIN CUET;

- JaTa JUKBUAAINK KPEIUTHOW OpraHU3AIMH COTJIAacHO WH(OpPMAaIU, pacKphITod B o(HUIIHAIIBHOM
TOCTYITHOM HcTouHuKe (B ToMm umcie 3amucu B EI'PHOJI o nmukBupanuu KpeauTHOW OpraHU3AIMH B
Hop;uuce, yCTaHOBHeHHOM 3aKOHOI[aT€JII:CTBOM).

HG6I/ITOpCKaH 3aJ0JDKCHHOCTb B CYMMC HAKOIUICHHBIX MPOUCHTHLIX HOXOJ0B OLICHHUBACTCA B CYMMC,
HCYHCICHHON ucxoasa wus3 YCHOBI/II\/'I COOTBCTCTBYIOIICTO COTJIAICHUA C 0aHKOM B OTHOIICHUU Oa3bl
HAQYUCJICHUA IIPOUCHTA U HpOLIGHTHOfI CTaBKH, 34 MICPUO/, Hpome):mmﬁ CO IHS OKOHYAaHUS MPCABIAYIICTO
IMPOLCHTHOI'O I€proaa, WiIM € MOMCHTA Hadalla ,Z[CI\/'ICTBI/IH TaKoro COFJ'I&H.ICHI/ISI, €CJIIn IPOLCHTBI HE
noramaluck.

eneoicnvie cpedcmaa:
® [epEUMCIICHHBIE HA OPOKEPCKUIl CueT, B OTHOIICHUH KOTOPHIX Ha ATy OLIEHKU HE MOJyueH
oTyeT Opokepa, TMOATBEPKAAOIIUN TONTYYCHUE [EePEUHUCICHHBIX JCHEXKHBIX CpE/ICTB
OpOKepoM, a TaKKe
¢ T[ICPCUUCIICHHBIC HA HPYTOP'I pvaeTHLIfI CHECT CDOHI[a, B OTHOUICHHWU KOTOPLIX HA AATy OLCHKU
HE TOoJIyuyeHa BbIMHMCKA M3 0aHKa, MOATBEP)KAAIOIIasl 3auMCICHHE JEHEXKHBIX CpPEACTB Ha
pacyeTHBIN CUET,
MPU3HAIOTCS B KAYeCTBE MEPEBOJIOB B MYTH/AeOUTOPCKON 3aJJOKEHHOCTH U OILICHMBAIOTCS B CyMMeE
MIEPEYUCIICHHBIX CPEJICTB.
CrpaBeaniuBas CTOMMOCTb JEHEKHBIX CPEACTB B cliydae HEOOXOIUMOCTH KOPPEKTHpPYeTCS B
COOTBETCTBHHM C MOPSAJIKOM, IPEAYyCMOTpeHHBIM [Iprioxenuem 2.

Ilpekpawienue npusHanus 0EHEHCHBIX CPEOCHI8 RPOUCXO0OUM 6 C1edyIouiue Oamol:

e JaTa WCIIOJIHEHUS KPEAUTHON OpraHu3aluei o05S3aTebCTB MO MEPEYUCICHUIO JCHEKHBIX
CPEICTB CO CUETa;

e jara pemeHus banka Poccun 006 oT3bIBE NHIIeH3UM OaHKA (JIEHEKHBIC CPEICTBA MEPEXOIAT B
aKTHB «IIpoyas 1eOUTOpCKas 3aJ0JKEHHOCTDY);

e JaTa JIMKBUAAUMU OaHKa COrIacHO MH(GOpPMallMU, PACKPHITOH B OQUIMAIBHOM JOCTYITHOM
ncrounuke (B Tom uncie 3anucu B EI'PYOJI o nmukBuanum 6aHka B mopsike, yCTAHOBICHHOM
JEHCTBYIONIUM 3aKOHO/IaTEIbCTBOM).
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4. IIPUBHAHMUE, IIPEKPAIIIEHUE ITPU3HAHUWA U ONEHKA JEITIO3UTOB
4.1. Ilpu3HaHMe ¥ NpeKpalleHue NPU3HAHUS 1eM03UTOB

Henosum 6 banke npusnaemcs 6 Kavecmsee akmuea c:
® J1aThl IIOCTYIUICHU ICHEKHON CYMMBI Ha JCTIO3UTHBIN CYET, OTKPBITHIA B LEIAX Pa3sMELICHUS
JEHEXKHBIX aKTUBOB DOH/1a B KPEIUTHON OpraHU3alllY;
® JaThl MEPEyCTYNKU IpaBa TpeOOBAaHUS O BBIILUIATE BKJIAJa M HAYUCIEHHBIX MPOLEHTOB Ha
OCHOBAaHMH J0r0BOPA YCTYIIKH.

Llamoii npekpawenus npusHanus 0eno3uma A6IAemcsl:

e jaTa BO3BpaTa KpEeAWTHON OpraHu3alueil CyMMbl BKJaJa Ha pacueTHbIN cueT PoHAa;

e nata (aKkTUYECKOW MEepeyCTYNKH IpaBa TpeOOBaHUS O BHIIIATE BKJIaJa U HAYUCIIEHHBIX
MIPOLICHTaX Ha OCHOBAHUU JOTOBOPA YCTYIIKH;

e gnara BHeceHus cBeneHud B EI'PIOJI o mnpekpamieHMM JeSTENBHOCTH KPEAUTHOMN
OpraHu3alyy B MOPSJIKE, YCTAHOBJICHHOM JICMCTBYIOIIMM 3aKOHOAATEIBCTBOM, B ClIydae €e
JIMKBUJALWHY;

e gnata pemenus banka Poccum 00 OT3bIBE JUICH3WM KPEAWTHOM OpraHu3alnuyd Ha
opurnmanrHoM caiite banka Poccum (cymMma jgeno3uTa MpU3HAETCS B aKTHBE «IIpoyas
neOUTOpCKAst 3aJ0JDKEHHOCTDY).

4.2. [TopsiiOK OLIEHKH AeM03UTOB

CHpaBeI[J'II/IBaﬂ CTOUMOCTB ACIIO3UTA OMPEACIIICTCA, KAK HOMUHAJIbHAasA CTOMMOCTDb ACIIO3UTa (CYMMa
ACHCIKHBIX CPCACTB, HAXOAAIMMUXCA HAa ACTIO3UTHOM C‘IGTG) IIFOC HAYUCJICHHBIC UCXOOA U3 HpOHeHTHOﬁ
CTaBKH IO ACTIO3UTY NPOUCHTHI HA ATy OLCHKHU B CICAYIOMIUX CIIydasaX:

®  CpOK JIeTo3uTa «10 BocTpeOoBaHus» mian MeHee 90 ([leBsiHOCTa) MHEH € MATHI pa3MEIICHUS
JICHEXKHBIX CPEJCTB Ha JCTO3UT, M MPOIEHTHAs CTaBKa 110 JICTIO3UTY MPHU3HAHA PHIHOYHOM (8
coomeemcemauu ¢ n.4.3 nacmoswux Ilpasun);

e  JI0rOBOp OAHKOBCKOTO BKJIaJa (JIETIO3UTA) MOXKET OBITh PACTOPTHYT BKIJIATYUKOM B JIIOOOH
JIeHb 0€3 MOTepH HAYMCIICHHBIX Ha JaTy PacTOPXKEHHS MPOIICHTOB, M MPOICHTHAS CTAaBKa 110
JENO3UTY IPU3HAHA PHIHOYHOM.

B ocTtanpHBIX ciy4asx clpaBeAauBas CTOMMOCTH JENO3UTa ONpPEAEIAETCS KaK NMPUBEACHHAS K JaTe
OLIECHKM CTOMMOCTb OCTaBUIMXCS JO MOMEHTa IIOTalleHHs JEHEXHBIX IIOTOKOB IO JIEHO3UTY
(Y4uTBIBAIOTCA IUIATEXH MPOLEHTOB U OCHOBHOW CYMMBI J€TMIO3UTA), pACCUUTAHHAS C UCIOJIb30BAaHUEM B
Ka4yecTBE CTaBKH JOXOTHOCTH (7 ) BHIOpAaHHOM NMPOLIEHTHOMN CTaBKU:

e 10O CTaBKH, IPEyCMOTPEHHOM E€MO3UTHBIM I0TOBOPOM;
e 10O PHIHOYHOM CTABKH (Tep poin./ Ton.cp.ppin.)-

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

dopmyna pacdera npuBeaeHHON ctoumoctu (PV):

N
CF;
PV = Tt
i=1 (1+7)365
eoe:
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T - CTaBKa JOXOJHOCTH;

N - KOTMYECTBO OCTABIIMXCS HA JAaTy OICHKH TUIATEKel MPOIEHTOB W/WIM OCHOBHOM CYMMBI JIOJTa
0 IOTOBOPY (IEMO3HUTY);

CF; - BenmuuuHa 1-TO TUIaTexXa;

t; - naTa i-ro miarTexa;

top - JaTa OLICHKHU.

B JIIO60M ciIydac crpaBcIyiiBasi CTOUMOCTb ACTIO3UTAa HEC MOIKET 6I:ITI> HHMKC CYMMBbI JOCHCIKHBIX
CpeAcTB, KoTopbie Toiydna Obl DoHA B ciydae JOCPOYHOTO BOCTPEOOBaHHMS CYMMBI BKJIa/a WU
pacTopIKeHus T0ToBopa O6aHKOBCKOTO BKJIaja (JIEMO3UTa) HA AATy OIICHKH.

B cnyuae HEBO3MOKHOCTH ONpEIETCHUSI CIPABEAIMBOM CTOUMOCTH IO METO/IaM, YKa3aHHBIM BBIIIIE,
B TOM YHCJIe B CIy4yae HEBO3MOKHOCTH MPOBEPKH CTaBKH Ha COOTBETCTBHUE PBHIHOYHBIM YCIOBHSM, a
TakKe B CITy4ae HaJU4us MPU3HAKOB 00ECIIEHEH NS, CTIPaBEJINBast CTOMMOCTD JCTIO3UTOB OMPEACIISETCS C
Y4€TOM KOPPEKTUPOBKH B COOTBETCTBUU C MOPSIAKOM, ITpeaycMoTpeHHbIM [Ipunoxkenuem 2.

4.3. [lopsiioK NPU3HAHUS MPOLEHTHON CTABKH PHIHOYHOMI

Ha naty ouleHKM NpoU3BOAMTCS MPOBEpKA COOTBETCTBUS MPOLEHTHONH CTAaBKH IO JIEMO3UTY,
OTpe/ieIeHHOM B TOroBope 0AaHKOBCKOIO BKJIaJa, PhIHOYHBIM YCIOBUSIM.

[IporienTHas cTaBKa 1o pyoOJIeBOMY JIEMO3UTY MPU3HAETCS] PHIHOYHOM, €CIIH BBITIOJIHEHO YCIOBHE:

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

OLL.CD.pBIH.
eoe:

Then - CTaBKa I10 JIEMIO3UTY B IPOLIEHTAX;

KV — kosdpounment konedanuii (BOJATUIBHOCTH) PHIHOYHOM CTaBKM Ha TOpH30HTE 12 Mecsles,

onpenensieMbli o Gopmyrie (C OKpyIrJIeHHEM /10 4 3HAKOB):
_maxrcp.pbll-[._minrcp.pblﬂ.

KV

. ’
MINTcp prin.

eoe:

MAXTep pr, — MaKCHMallbHas CPCIHCB3BEIICHHAs MPOICHTHAas CTaBKa [0 IPHUBICYCHHBIM
KPEIUTHBIMU OpPTaHHU3AIMAMH BKJIaJaM (JIero3uTaM) He()MHAHCOBBIX OpPTraHu3aIuii B pyOsIsX B I[EJIOM IO
Poccuiickoit denepauu ¢ COMOCTaBUMBIM CPOKOM, IyOnukyemas Ha odunmaigbHoMm caiite LIb PO mo
pa3BepHYTOM IIKaje, Ha TOpU30HTE 12 MecsIieB, HauYMHAs OT MOCJEIHENW pacKphITol Ha cailite banka
Poccuu craBku;

MiNTep . — MUHAMAIbHAS —CPEJHEB3BEIICHHAS MNPOLCHTHAS CTaBKa MO [PHUBICYCHHBIM
KPEAUTHBIMU OpTaHU3aIMsIMU BKJIa/IaM (JeTo3uTaM) He(pMHAHCOBBIX OpraHU3alluili B PyOJIsX B IIEJIOM 10
Poccuiickoit @enepanuyi ¢ COMOCTaBUMBIM CPOKOM, IyOsMKyemast Ha odunmanbHoM caite 1B P® mo
pa3BEepHYTOM WIKaje, HA TOPU30HTE 12 MecsIieB, HaUMHaAsg OT MOCJEIHEN pacKpbiTol Ha caiite banka
Poccuu craBku;

Toncp.pen. - OLIEHKA CPEIHEB3BEIICHHON PHIHOYHOM MPOLIEHTHOM CTABKH, ONpPEIEIeHHas 110 hopmyiie

(c okpyTJIeHHeM 110 2 3HAKOB):

Tow.cp.pvin. — Tep.phin. + (Kc,q.o. - KCcp.)a
2oe:
Tep.po, - CPEIHEB3BEIICHHAS TIPOLEHTHAS CTABKA 10 MPUBIECYECHHBIM KPEIUTHBIMU OPTaHU3aAlUSAMU

BKJIagaM (Jemo3uTamM) He(pMHAHCOBBIX OpraHu3anuii B pyosnsx B menom 1o Poccuiickoit ®denepanmm,
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nyosimkyemas Ha odunuansHoM caiite L[b PO mo pasBepHyTO# 1IKaine, 3a Mecsl, Haubosnee 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, .. - kmodeBas craBka [Ib PO, ycraHoB/IeHHas Ha ATy OLEHKH;

KC.,. - cpennss kmoueBas ctaBka [[b PD 3a kaneHmapHblid Mecsll, 32 KOTOPBIA ONpeesieHa CTaBKa

cp.

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

i KC; + T;
KCep. = — 7
eoe:

T - konM4ecTBO THEW B KaJIEHIAPHOM MECSIE, 32 KOTOPBIA PACCUUTHIBAECTCS MPOLIEHTHAs CTABKa;
KC; - xmoueBas craBka L|b PO, neficTBoBaBIIas B i-oM mepro/ie KaJeHaapHOro MecsIIa,
T; - xonM4YecTBO THEW KaJEHAAPHOIO MECsLA, B TEYEHUE KOTOPBIX JEHCTBOBAJA MPOLICHTHAs CTaBKa

KC;.

B Ttom cnyuae, ecnu nmpolieHTHasI cTaBKa 1o pyOjaeBOMY JETO3UTY MPU3HAETCS PHIHOYHOM, B KaueCTBE
BBIOpPAHHOM PHIHOYHOM CTaBKU MPU3HAETCS CTaBKa 110 JACMO3UTHOMY JIOTOBOPY.

B tom cnmyuae, ecnu MpoOLIEHTHAs CTaBKa MO PyOJEBOMY JACMO3UTY HE MPHU3HAETCS PHIHOYHOM, B
Ka4eCTBE PHIHOYHOM MPU3HACTCS CTABKA Ty cp prin.-

IIpouenTtHas craBka nmo geno3uty B josutapax CIIIA wnu EBpo mpusHaercs pbIHOYHOM, eciu
BBIIIOJIHEHO YCIIOBHE:

Tep.poin. * (1 - KV) = Tnen = Tep.poin. * (1 + KV),

eoe:

KV — xoadpdunmuent konedanuii (BOJATUIBHOCTH) PHIHOYHOW CTaBKM Ha TOPU30HTE 12 Mecses,
ONPENENAEMBIA 110 COOTBETCTBYIOIMM CPEIHEB3BEUICHHBIM CTABKAM Ty, by, AHATIOTUYHO ONPEJIEIICHUIO
Koa(durmeHTa BOIATHILHOCTH IO pyOJIEBBIM CTaBKaM;

Then - CTABKa II0 JIETIO3UTY B IPOLIEHTAX;

Tep.poin. =~ CPEIHEB3BELICHHAS MPOLIEHTHAS CTABKA 110 MPUBJICYCHHBIM KPEIUTHBIMU OPTaHU3ALUAMH
BKJIaJiaM (J1ero3uTaM) He(MHAHCOBBIX OpPraHM3allUii B BaJIOTE, COOTBETCTBYIOLIEH BajlOTE JEMO3UTA, B
nesnom no Poccuiickoit @eneparnun, mydnaukyemas Ha odunuanbHoM caiite I[b P® mo passephyrtoit
IIKane, 3a Mecsi, Haubosiee OMM3KMIA K JaTe OLEHKH, IO JEMO3UTaM CO CPOKOM TPHUBJICYCHHS,
MOTMAJAIOIIUM B TOT K€ HHTEPBAJI, YTO M CPOK, OCTABIIMHCS HAa OTYETHYIO JaTy IO IOTAIlEeHUsS
OLIEHUBAEMOT0 JICTIO3UTA.

B Tom cnyuae, ecau mpoleHTHas cTaBka o jaeno3uty B posuiapax CIIIA unu EBpo, npusHaercs
PBIHOYHOM, B KaueCTBE BEIOPAHHOM PHIHOYHOM CTaBKU IMPU3HAETCS CTaBKa 110 JAEMO3UTHOMY JI0TOBOPY.

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

OO0 "YK "CUM I TPACT" 000 "COK "TAPAHT"
[eHucos AHgpen [eHHagbeBuM EcaynkoBa TatbsiHa CrtaHucnaBoOBHa 9
06.10.2023 12:18:16 06.10.2023 13:31:34




5. ITIPU3HAHME, IPEKPAIIEHUE ITPU3HAHUSA U OHEHKA HEHHBIX BYMATI'
5.1. IlepBoHaYaIbHOE IPU3HAHUE LICHHBIX Oymar

JlaToii mepBOHAYAIBHOTO MpPHU3HAHUS LEHHON Oymaru siBisiercss nara nepexona kK PoHay mpas
cOOCTBEHHOCTH Ha IIEHHYIO OyMmary, OnpeaensseMblid B COOTBETCTBUHU €O CT.29 denepalbHOro 3aKOHA OT
22 ampenst 1996 r. Ne39-®3 «O prrake nieHHbIx Oymar» u ct. 149.2 I'paxxganckoro Konekca PO.

ITpu sTOM npuoOpereHue npas cOOCTBEHHOCTH Ha IIEHHbIE OyMaru Mo omneparusM, COBEpIIaeMbIM Ha
YCIIOBHSIX CPOYHOCTH, BO3BPAaTHOCTH U IUIATHOCTH (Oanee UMEHYIOMCs onepayuu, cogepuiaemvie HA
8036pamHOll OCHOG€), SIBIIAETCSI OCHOBAHUEM JJIsl IEPBOHAYATIBHOIO MIPU3HAHUS LIEHHBIX OyMar B cirydae,
€CIIM 3TO BJICUET MEPEX0]] BCEX PUCKOB U BBHITOJl, CBA3AHHBIX C BJIJICHUEM MIEPEIaHHON LIEHHOW OyMaroi.

Onepayusamu, cogepuiaemvimMu Ha 6036PAMHOU OCHOBe, He GIeKYWUMU 3a COOOU Nepexo0 8cex PUCKO8
U 861200, CBA3AHHBIX C 8lA0CHUEeM NePe0aHHOl YeHHOU OyMazol, 8 yensx oannvix [lpasun npunumaomcs:

e goroBopel tuna PEIIO u ob6patnoro PEIIO, ecnu neHa oOpaTHON MOKYIKH SIBJISETCS
(buKCUpOBaHHON WM paBHA IIEHE MPOJAXKU IUTIOC CyMMa, COOTBETCTBYIOLIAS MPOILICHTHOMY
J0XOy, a Takxke onepauuu «crneuuansHoro» PEITO ¢ Gpokepom 1o nmepeHocy 0053aTeNIbCTB
KJIUCHTA;

® JIOrOBOpHI 3aliMa IIEHHBIX OyMar.
5.2. IlpexpaiieHue NpU3HAHUSA LEHHBIX Oymar
IIpexpawenue npusnanus yenHou dymazu nPpoUCXooum.:

e B jary nepenauu @oHIOM MpaB COOCTBEHHOCTH Ha LIEHHYIO OyMary Jpyromy JIMIly;
e B JaTy NOTallleHUs LIEHHOW Oymary;
® IIpH JIMKBUAALNU SYMUTEHTA;

® [IpU HEBO3MOXXKHOCTHU PEAIM3alliy MPaB, 3aKPEIUICHHBIX [IEHHOW OyMarou.

[Ipu sTOoM mepenava mpaB COOCTBEHHOCTH HA IIEHHBIE Oymaru o orepamusM, COBEpIIaeMbIM Ha
BO3BpPATHOW OCHOBE, SIBJISIETCS OCHOBAHHMEM JIJISl IPEKpaleHHUs] IPU3HAHMS [ICHHBIX Oymar B cllydae, eciu
3TO BJIEYET NEPEXO0]l BCEX PUCKOB U BBITOJ], CBA3AHHBIX C BJaJCHHWEM IEepEeAaHHOM LeHHOW Oymaroil (8
coomeemcmeuu ¢ n. 5.4 nacmoswux Ilpasun).

5.3. loroBop Ha npuodOpeTeHue (peau3anuio) HeHHbIX Oymar

[Ipu HecoBmajieHWW IaThl MEpexoja MpaB COOCTBEHHOCTH Ha IIGHHBIE Oymaru, ONpeaeiIeHHOMN
YCIOBHSIMU JOTOBOpA, C JATON 3aKJIIOUEHUs JTOTOBOpPA MO MpUOOpeTeHHIo (peann3alnn) UeHHbIX Oymar,
TaKou A0roBOp Ha HO4aTy OLCHKH IMPU3HACTCA, KAaK 4KTHUB WA 06H33TCHBCTBO, B 3aBUCHUMOCTH OT
M3MEHEHHS CHPABEJIMBONM CTOMMOCTH MPHOOpeTaeMbIX (peann3yeMbix) HeHHbIX Oymar. [Ipekparienue
MNpU3HaHUA OOTrO0BOpad, KaK OTACIILBHOTO aKTUBA WJIN 065133.T€J'H>CTB21, MPOUCXOAUT B MOMCHT HMCIIOJIHCHU
MIPOJIaBIIOM II0 JIOTOBOPY 00s13aTENIbCTBA MO MEPEBOAY MPaB COOCTBEHHOCTH Ha IIEHHBIE OymMaru Ju0o B
MOMEHT PaCTOPKEHHS JJOTOBOPA.

JloroBop Ha MpHOOpETEHHE IICHHBIX OyMar MPU3HAETCSI AKTUBOM, a JIOTOBOP Ha PEaTU3allHio [IEHHBIX
Oymar mpu3HaeTcs 0053aTeIbCTBOM B CyYae, €CIM Ha ATy OILCHKH CIPaBEJTUBasi CTOMMOCTD IEHHBIX
6yMar, ABJIAIOIUXCA NPCAMETOM OO0ro0BOpa, BhIINIC, YEM CTOMMOCTL IICHHBIX 6YMaF, 3a(1)I/IKCI/IpOBaHHaSI B
noropope. CropaBeminBasi CTOMMOCTh JAHHOTO aKTHUBa (00S3aTENbCTBA) OMPEACNSETCS CIETYIONIHM
obpa3zom:
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CC norosopa = CC nennsbix 0ymar — Ctoumocts Oymar, 3a)MKCHpPOBaHHAas B I0r0OBOpe

JloroBop Ha NMpHOOpETeHre LEHHBIX Oymar Mmpu3HaeTcsi 0043aTeIbCTBOM, a JOTOBOP HA peau3aliio
LIEHHBIX Oymar MpU3HaeTCsi aKTUBOM B CIIydyae, €ClIM Ha JIaTy OLEHKH CIIPAaBEUIMBasi CTOMMOCTDb IIEHHBIX
OyMmar, SBISIOIIMXCS MPEAMETOM JJOTOBOpa, HIMXKE, YeM CTOMMOCTh LIEHHBIX Oymar, 3auKCHpOBaHHAs B
norosope. CmpaBeuynBasi CTOMMOCTb JTAHHOTO 0053aTENbCTBA (AKTHBA) ONPEACISAETCS CIEAYIOMINM
o0OpazoM:

CC norosopa = CroumocTh Oymar, 3apuxkcupoBannasi B 1orosope - CC ueHHbIX Oymar

CropaBe/uiiBasi CTOMMOCTb JIOJITOBOM IIEHHOW OyMaru ompenensieTcs C Y4YeTOM HaKOIUIEHHOTO
KYIIOHHOTO J0XO0JA.

BenuunHa HAKOMJIEHHOTO KYIMOHHOTO J0XOJa MO IICHHBIM OymaraM Ha JaTy OIEHKA aKTHBa
(oOs3aTenbCcTBA) OICHUBAETCSl B CyMME, WCUMCICHHOW WCXOJs U3 CTaBKH KYIMOHHOTO J0XO/a,
YCTaHOBJICHHOW B PEHIEHHH O BBIMYCKE (IOMOJHUTEIHLHOM BBIMYCKE) WU MPOCHEKTE SMUCCHOHHBIX
LEHHBIX OyMar 0 MOMEHTA UX BBIIJIATHI.

CnpaBennuBas CTOMMOCTh aKTHBA, BO3HUKIIETO B pE3yJbTaTe COBEPIICHUS CIEIOK C LIEHHBIMU
Oymaramu, 3aKJIIOYEHHBIX Ha YCIOBHUAX T+ (32 HCKIIOYEHHEM OHUpXKEBBIX ONEpaluil B pexHUMe
6e3aIpeCHBIX TOPTOB), ONPEACIIAETCS C YUETOM MopsaKa, mpeaycMorpenHoro [punoxenuem 2.

5.4. Onepanuu, coBepiiaemMbie Ha BO3BPATHOI 0CHOBE

5.4.1. OOuue nmosoxeHUs
[Tpu mepenaye EHHBIX OyMar 1Mo OMepanusM, COBEPIIaeMbIM Ha BO3BPATHON OCHOBE, HE BICKYIIUM
3a coOOM TepexoJ BCEX PUCKOB M BBHITOJ, CBS3aHHBIX C BIJIAJICHUEM IepEAaHHOW IIEHHOW Oymarw,
MpeKpalleHue MPU3HAHUS NepeaHHbIX [IEHHbIX OyMar He nmpoucxonuT. [Ipu 3ToM JeHexHbIe CpelCTBa,
MOJIy4YE€HHBIE TI0O TAKUM OIEepalusiM, C MOMEHTa X MOCTYIUIEHUS U O MOMEHTa BO3BpaTa MpHU3HAIOTCS B
KauyecTBe 00s513aTeNNbCTBA.
Takue 00s13aTeNbCTBA OIEHUBAIOTCS CIACAYIOMUM 00pa3oM:
e o00s3aTenbCcTBA, BO3HHMKIIKME 10 omnepanusM PEIIO ¢ KpeauTHBIMH  OpraHu3aIUsMH,
3aKroueHHbIM Ha Toprax [IAO «MockoBckast Oupska - 0 METOJIMKE, OTMCAHHON B pas3jerne
5.4.2. nacrosamux [IpaBur;
e o0s3aTenbcTBa, Bo3HUKIIKME 10 onepanusaM PEITO Ha wHBIX yclioBUSX (BHEOMpXKEBOE WITH C
WHBIMH KOHTpPareHTaMu) - MO METOIMKE aHAJIOTMYHON METOJUKE OLEHKU CIpaBeIsIMBOM
CTOMMOCTH TIOJyYEHHBIX 3aliMOB (8 coomeemcmeuu ¢ pazoenom 11 nacmoswux IIpasun).
[Ipn momydyeHMH LEHHBIX Oymar Mo oOmnepauusM, COBEpIIaeMbIM Ha BO3BPATHON OCHOBE, HE
BIICKYIIUM 32 COOOW TepexoJ] BCEX PUCKOB WM BBHITOJ, CBS3aHHBIX C BIAJCHHEM IICHHOW OyMmarow,
MpU3HAHUS TIONyYEHHBIX I[EHHBIX Oymar He mnpoucxomuT. Ilpu 3TOM [eHEXKHBIE CpPEICTBa,
MEPEUYHCIICHHbIE 110 TaKUM OIlepalusiM, C MOMEHTAa HX I[EpPEUYHCICHUs M J0 MOMEHTa BO3BpaTa
MIPU3HAIOTCS B KAUECTBE aKTHUBOB.

Taxue akTUBBI OLIEHUBAIOTCS CIIEYIOLUIUM 00pa3oM:
® aKTHUBBL, BO3HUKIIME MO omepauusiM obpatHoro PEIIO ¢ kpeauTHBIMH OpraHU3alMsIMU,
3akoueHHbIM Ha Toprax [TAO «MockoBckast Ouprka - o METOJIMKe, OMMCAaHHOW B pasjerne
5.4.2. nacrosamux [IpaBur;
® aKTHUBBL, BO3HUKIIME MO omepauusiM obpatHoro PEIIO ¢ KkpeauTHBIMH OpraHU3alMsIMU,
3aKJIIOYCHHBIM Ha BHEOWP)KEBOM PBIHKE - 0 METOJMKE, aHAJIOTMYHOM METOAMKE OLEHKHU
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CIpaBEeIJIMBON CTOMMOCTH JICTIO3UTOB (8 coomeemcmauu ¢ pazoenom 4 nacmoswux Ilpasun);

® aKTWBBI, BO3HHKIIHE 1o omepamusMm obpatHoro PEIIO ¢ mpoummm opranu3anusmu - 1o
METOJIMKE, aHAIIOTUYHOW METOJUKE OIICHKH CIIPaBEIJIUBON CTOMMOCTH BBIJAHHBIX 3aiiMOB (8
coomeemcmeuu ¢ pazoeinom 10 nacmoswux Ilpasun).

IIpu 3tom npu cosepuieHnu PEIIO c IlentpanbHbiM koHTparentom Ha toprax ITAO «MockoBckas
Oup>ka» KPEOUTHBI PUCK HE YYUTHIBAETCS B BHJYy HAWBBICIIETO YpPOBHSA PEHTHHIa, MPHUCBOSHHOTO
IleHTpasibHOMY KOHTPAreHTy.

B cnyuae, ecnmu ®oHx mpomaeT IeHHbIE OyMard, MOJYYCHHBIC MO OMEpaIsM, COBEpIIAeMbIM Ha
BO3BPAaTHOW OCHOBE, TO C 3TOro MoMeHTa DoHI pHU3HaeT 0053aTeIbCTBO MO BO3BPATY JAHHBIX IICHHBIX
Oymar. O053aTeIbCTBO MPU3HACTCS 10 MOMEHTA OOPATHOTO BHIKYTIA JTAHHBIX IIEHHBIX Oymar @oHA0M WiIn
APYroro yperyjiupoBaHUs o00s3aTeNbCTBA 10 BO3BpATy MOJYYEHHBIX IEHHbIX Oymar. Takoe
00513aTENILCTBO OLIGHUBACTCS B CyMME, PaBHOM CIIPaBeUIMBOM CTOMMOCTH MPOJAHHBIX LEHHBIX Oymar,
MOJIeKAIUX BO3BPATY, ONPEAEIIeMOi B BHIOPAHHOM U1 IEHHBIX Oymar Mopsiike.

Onepayuu «cneyuanvnozo» PEIIO ¢ 6poxepom no nepenocy obazamenscme Kiuenma
ITpu cosepmiennu crenuanbHbix caenok PEIIO ¢ Gpokepom mo mepeHocy 00s3aTeNbCTB KIMEHTa
IIPU3HAHUS MOJYYEHHBIX LIEHHBIX Oymar He npoucxoauT. Ilpu 3ToM mpu3HaKOTCS claenyromue akTUBbI U
00513aTeNIbCTBA, BO3HUKIIINE 110 TAKUM CJIEJIKaM:
e 00s3aTeNbCTBA 110 BO3BPATY LIEHHBIX Oymar o oneparusm oopataoro PEITO;
e TpebOoBaHUs MO BO3BPATY JEHEKHBIX CpeAcTB mo caenkam obOparHoro PEITO mpusnatotcs B
KaueCTBE aKTUBOB;
e 00s3aTeNBCTBA IO BO3BPATY JEHEKHBIX CPEACTB 10 cruenkam npsimoro PEIIO.

Takue akTUBBI U 00513aTEIBCTBA OLIEHUBAIOTCS CIIEIYIOIIUM 00pa3oM:

Oopamnoe PEIIO

OOs3arenbcTBa MO  BO3BpATy LIEHHBIX OyMar OLIGHUBAIOTCS B COOTBETCTBUM C OICHKOU
CTpaBEIJIMBON CTOMMOCTH TaKUX LIEHHBIX OyMmar.

AKTHUBBI, BO3HUKIIHE 110 onepanusiM oopatHoro PEITO, oneHnBaroTCSl B cymMMe JIEHEKHBIX CPECTB,
MOJIS)KAIUX UCIIOTHEHHIO 10 BTOopoi yactu caeinku PEITIO B cooTBeTCTBUM C perjiaMeHTOM Opokepa.
CropaBe/uinBas CTOMMOCTb B Cilydae HEOOXOJUMOCTH OIpPENENIeTCs C Y4eTOM KOPPEKTUPOBKU B
COOTBETCTBHUHM C MOPAIKOM, IpeaycMOTpeHHBIM [Iprnoxenuem 2.

Ilpamoe PEIIO

Obs3arenbcTBa, Bo3HUKIIME o omnepauusM PEIIO oneHuBaroTcs MO METOIUKE aHAJOTHYHOU
METOAMKE OIEHKH CIIPAaBEUIMBON CTOMMOCTH MOJYYEHHBIX 3alMOB (6 coomeemcmeuu c pazoeiom 11
nacmoswux Ilpasun).

5.4.2. OueHka akTMBOB, BO3HMKIIMX 10 onepanusiMm PEITO, 3ak/1r0ueHHBbIX ¢
KpeAUTHbIMHU Opranu3zanuamMu Ha Toprax [IAO «MockoBckasi Oupxkay».

Ha naTy oueHkr mpou3BOIAUTCS MPOBEPKA COOTBETCTBUS MPOIIEHTHOM cTaBku no onepauusim PEITO,
OTIpE/ICTICHHOM B CJIEJIKE, PHIHOUHBIM YCIIOBHUSIM.

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

rpeno MHUH S rpeno S rpeno MakKc.

eoe:
Theno - CTaBKa 10 cenke PEITO B npouenTax;
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Theno mun~ MUHUMaNbHOE 3Ha4eHue craBku PEIIO, paccuurannoe ITAO Mockosckas Oupxa 1o
WUTOTaM TOPrOBOTO JHs, HA KOTOPBIN OCYILECTBIISETCS PACUET CIPABEATUBON CTOUMOCTH (711 CPAaBHEHUS
UCIIOJIb3YETCSl 3HAYCHHE CTAaBKU IO TOW IEHHOW Oymare, KOTOpas SBJSETCS 3aJ0rOM B OLIEHUBAaEMOW
caenke PEITO)

o

UTOraM TOPrOBOI'O JIHS, HA KOTOPBI OCYIIECTBISAETCS pacyeT CIPaBEAINBON CTOUMOCTH (111 CPaBHEHMS

emo maxc- MakcuManbHOoe 3HaueHue ctaBku PEIIO, paccumtannoe ITAO MockoBckas Oupxka 1o

WCIIOJIb3YETCS 3HAYCHHE CTABKU IO TOH IIEHHOW Oymare, KOTOpas SIBJISCTCS 3aJ0rOM B OIICHUBAEMOM
caenke PEITO)

[Tpu 5TOM 3HAYEHUs CTABOK BBIOMPAIOTCS C YYETOM CPOKa, HA KOTOPBIM 3aKIIOYeHa CHeNIKa, U BHJA
BaJIIOTEI.

B Tom cnywae, ecnu mponeHTHas ctaBka no caenke PEIIO npusHaercss pplHOYHOM, B KauecTBE
PBIHOYHOM UCHOJb3yeTcs cTaBka 1o caeinke PEITO.

B toM cnyuae, ecnu nporeHTHas craBka 1o caeike PEIIO He nmpu3HaeTcsl ppIHOYHOM, B KauecTBE
PBIHOYHOM NPU3HAETCS CTaBKa MOCIEAHEN CIENKH, 3aKJII0OUEHHON Ha naTy onpenenenus CHA ¢ akTuBoM,
SIBJISTFOIIMMCSI 3a710TOM 110 onleHnBaemoit caenke PEIIO Ha cooTBEeTCTBYIOMIMI CPOK.

Cnpasenuas crouMoctb caenku PEIIO onpenensercs, kak CTOUMOCTh CIIEIKH TUTIOC HAYMCIIEHHBIE
HCXOJs U3 MPOLIEHTHON CTaBKH MPOIIEHTHI HA AaTy OIEHKH B ciydae, eciu cpok caenku PEITO menee 90
(JleBstHOCTA) MHEH C TaTHI UCTIOTHEHUS | YacTH, ¥ MPOIIEHTHAs CTaBKa MPU3HAHA PHIHOYHOM.

B ocranpHBIX ciyuasx copaBedsiuBasi CTOUMOCTb ONpPEAEsieTCS Kak MPUBEIEHHAs K J1aTe OLCHKU
CTOMMOCTb OCTaBIIMXCS JO MOMEHTA TOTalICHUsl JIEHEKHBIX TOTOKOB (YUUTBIBAIOTCS IUIATEKHU
MIPOLIEHTOB U OCHOBHOM CYMMBI), paCCUMTaHHAsI C UCIIOJIB30BaHUEM B KaUeCTBE CTaBKH TIOXOAHOCTH (7" ):

e craBku PEIIO, eciu craBka no cuenke PEIIO npusHana pelHOUHOI;

® CTaBKM TMOCJEIHEN CHENKH, 3aKIIo4eHHOM Ha jary onpexaeneHuss CYA ¢ akTuBoMm,
SIBJISIIOLIUMCS. 3aJ10roM 110 otieHuBaeMoit cienke PEIIO Ha coOTBETCTBYIONMINI CPOK B MHBIX
CIIyYasix.

dopmyna pacyera npuBeaeHHON ctoumoctu (PV):

N
CF;
ti_to
i=1(1+71)365

PV =

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOTMYECTBO OCTABIIMXCS HA JAaTy OICHKH TUIATEKel MPOIEHTOB W/WIM OCHOBHON CyMMBI JIOJTa
10 JIOTOBOPY;

CF; - BenmuuuHa 1-TO TUIaTexXa,

t; - naTa i-ro miaTexa;

top - JaTa OLICHKHU.

5.5. OcHoBHO¥ (MJIM HanOoJiee BHITOAHBIN) PHIHOK LIEHHOH OymMaru
5.5.1. OcobeHHOCTH BHIOOPA OCHOBHOI'O PHIHKA M OIIEHKH HEKOTOPbIX BUI0B IIEHHBIX Oymar

Br16op yMecCTHBIX METOJOB OMpEEICHHS OCHOBHOTO pPBIHKA M, COOTBETCTBEHHO, CTOMMOCTH
IIEHHBIX OyMar W HCTOYHMKOB HMCXOIHBIX JTaHHBIX, HEOOXOAMMBIX IJISi OINpPEACIICHUS CIPaBETHBOMN

OO0 "YK "CUM I TPACT" 000 "COK "TAPAHT"
[eHucos AHgpen [eHHagbeBuM EcaynkoBa TaTtbsiHa CraHucnaeosHal 3
06.10.2023 12:18:16 06.10.2023 13:31:34




CTOMMOCTH LIEHHBIX OymMar MHOCTPAHHBIX 3MUTEHTOB, OOJHralyii BHEIIHUX OOJIMTallMOHHBIX 3aiiMOB
Poccuiickoit ®enepanuu, MONTOBBIX LEHHBIX OyMar HHOCTPAaHHBIX TOCYIApCTB, €BPOOOIHUTranui
MHOCTPAaHHBIX SMUTEHTOB, LIEHHBIX OyMar MeXAyHapOIHBIX (PMHAHCOBBIX OpraHM3alui, IIEHHBIX Oymar
MEXIYHapOAHBIX KOMIIAHUHM, 3aBUCHT OT JEHUCTBYIOIIMX OIPAaHUYECHHH HA DPACHOPSIKEHUE LIEHHBIMU
OymaraMu Ha COOTBETCTBYIOIIMX pbIHKaX. CTOMMOCTh LIEHHBIX OyMar OJHOTO BHJa WJIHM OJHOI'O U TOTO
K€ BBIIYCKA OIpPEeNIeTCss C MCIOJb30BaHUEM OTIMYAIOUIMXCS (pa3sHbIX) METOAOB OINpE/eIeHUs
CTOMMOCTH U MCTOYHHUKOB JJAHHBIX, KOTOpble HAUOOJIEe YMECTHBI B JJAHHBIX OOCTOSTENBCTBAX, C YUYETOM
KPUTEPHUEB, XapaKTEPU3YIOIUX BO3ZMOKHOCTh PACIIOPSDKEHHSI LIECHHBIMU OyMaramu.

KpurepueMm, onpenensromuM BO3MOXHOCTb PacHOpSDKEHHMsT HAa TOM WM MHOM pBIHKE, SBISIETCA
MECTO XpaHEHUs IIeHHOW Oymaru:

- B IIEMIOYKE MECT XpaHeHus neHHoi 6ymaru ectb HKO AO HP/I;
- B IIETIOYKE MeCT XpaHeHus nennon oymaru ner HKO AO HP/I.

B ciydae HEBO3MOXXHOCTH TOATBEPKICHUS CICIUATM3UPOBAHHBIM JICTIO3UTAPUEM HAIMYUS B
nernoyke Mmect xpaneHus neHHodt Oymarm HKO AO HPJI, manHoe moaTBepkaeHWE AOKHO OBITH
MPEOCTaBICHO Ympaisitome komnannein @onma. [Ipu OTCYTCTBUM MOATBEPKICHUS OIEHKA ILIEHOM
OyMaru OCyIIECTBISETCS METOJIaMU OIICHKH, NPEIyCMOTPEHHBIMH JJIsI OIEHKH Oymar ¢ OTCYTCTBHEM B
LENOoYKe MecT XpaHeHus uenHout 6ymaru HKO AO HP/I.

5.5.2. BpI0Op OCHOBHOIO PBIHKA

OCHOBHBIM WJIM HaubOOJI€e BHITOHBIM PHIHKOM JJIsl IIEHHON OyMaru MOKeT OBITh TOJBKO TOT PBIHOK,
Ha KOTOPOM JlaHHas LleHHas Oymara JomyiieHa K 0OpalieHuo 1 K KOTOpoMy y YTIpaBisiouieil KoMIaHUH
€CTb JIOCTYII.

JIOCTYITHBIMH TOPTOBBIMH IUTOIIAIKAMHU B IEISAX OMPEACIICHUs CIPABEITMBON CTOMMOCTU IEHHBIX
OyMar SIBIISIFOTCS CJIETYIOIINE TOPTOBBIC TUTOIIAIKH:

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

OCHOBHBIM PBLIHKOM 01 UEHHBIX 0YyMA2 DOCCUUCKUX IMUMEHMOE, 3a UCKIIIOUEHUEM OOIUraIuil

BHEIIHUX OOJIMTallMOHHBIX 3aiiMOoB Poccuiickoit deneparuu M IEHHBIX OyMar MeXIyHapOIHBIX
KOMITaHWM, TONYIIEHHBIX K TOpram, pU3HAaEeTC:

1. MockoBckas Ooupika, eciii MOCKOBCKast Oupika SBISICTCS aKTUBHBIM PHIHKOM.
2. B cnywyae, MockoBckas Oupxa» HE SIBISETCS AKTHBHBIM DPBIHKOM, - POCCHMCKas Oup)keBas
IUIOLIAa/IKa U3 YKCJIa aKTUBHBIX ¢ HAUOOJIBIIUM 00BEMOM TOPTOB.

OCHOBHBIM _DbIHKOM 01 UCHHBIX OyMA2 UHOCHDAHHBIX IMUMEHMO06, B TOM YUCJIC OJId O6J'II/IF3HI/H>'I

BHEITHUX OOJMranoHHbIX 3aiiMoB Poccwuiickoit ®enepanuu (nanee - [OBO3 P®d), nonroBeIx IEHHBIX
OymMar WHOCTPAHHBIX TOCYIapCTB, OONWTanMii HWHOCTPAHHBIX OSMUTEHTOB, IICHHBIX Oymar
MEXITYHAPOIHBIX (DMHAHCOBBIX OPTaHU3AIMA, [IEHHBIX OyMar MeXIyHapOIHBIX KOMIAHUH, JOMYIIEHHBIX
K TOPraM Ha OpraHU30BaHHBIX TOPTrOBBIX IJIOMIAKAX, TPU3HAETCS JOCTYITHAS TOProBas IJIOMIA IKA:

- poccuiickan nnomanka IIAO «Mockoeckaa Bupyca» — B ciiydae, €ClIM B LIEMOYKE MECT XPaHEHUS
nenno 6ymaru npucyrcrsyetr HKO AO HP/I;
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- poccuiickaa (3a ucknwuenuem IIAO «Mockoeckaa bupowca») unu unocmpannas oupycu c
HanOoJBIIMM 00BEMOM TOPTOB B Cllydyae, €CJIM B LIETIOYKe MeCT XpaHeHus neHHoi 6ymaru Hetr HKO AO
HP/.

Kputepuem npusHaHusi pblHKa B KayeCTBE OCHOBHOIO SIBJISIETCS HAUOOJBIINNA, 1O CPAaBHEHHUIO C
JIPYTUMHU JTOCTYITHBIMH PBIHKaMH, O0OBEM TOPTOB, BBHIPAKECHHBIA B PYOJsiX, 3a 35 KaJeHAApHBIX JTHEH,
MpEeIUIeCTBYIOIUX JaTe MpOBEepKHU (BKiIIouas naTy oueHku). Ilpu mpoBepke, sBISETCS JH PHIHOK
OCHOBHBIM (WMJM HauOoJiee BBHITOJHBIM) B OTHOIICHHWH PbIHKA, WH(pOpManus o0 oObemMax TOProB Ha
KOTOPOM HE pPAaCKphIBaeTCS Ha TOCTOSIHHOW OCHOBE (HampuMmep, BHEOMPIKEBOW PBIHOK), UCHOIB3YETCS
uHpopmanus, nyonukyemas WHGOPMAIMOHHBIME areHTcTBaMH Wi npodeccuonansueivu CMU. Tlpu
MPOBEpPKE HEOOXOAMMO paccMaTpUBaTh HH(OPMAIIUIO TOJIBKO O TEX PHIHKAX, Ha KOTOPBIX Y IPaBIISIOIast
KOMITAaHUSI MOrjia Obl 3aKII0YaTh CHENKH, HCIIONHSS TOJTHOMOYHS JOBEPUTEIBHOTO YIPABISIONIETO
®donmoM MO0 OT CBOETO MMEHH, JHUOO uepe3 Opokepa. OObEeMBI TOPTOB Ha PBHIHKE, BBIPAXKCHHBIC B
WHOCTPAHHOM BaJIIOTE, MOJUICKAT TMepecuery B pyonu mo kypcy banka Poccum Ha nmaty onenku. Ilpwm
paBeHCTBE 00bEeMa TOProB Ha Pa3IUYHBIX TOPrOBBIX IUIOHIAJIKAX M3 YHCIA JOCTYHMHBIX OCHOBHBIM
PBIHKOM CUHUTAeTCs TOProBas IUIOLIa/Ka U3 YUCIA JTOCTYIMHBIX C HauOOJBIIMM KOJIWYECTBOM CJIENOK 3a
JAHHBIN MIEPHUO/I.

OCHOGHbBIM_DbLIHKOM Ol UEHHbIX Oymaz (3a UCKII0YeHUeM UHEECHUUUOHHLIX Naeg Naegblx
UHBECMUUUOHHLIX (hOHO06), HEe OQONYUIeHHbIX K mopzam Ha OUPKEBBIX IJIOUIAKAX, JOCTYIMHBIX

VYnpasisronieil KOMIaHUHU, SBJISIETCS BHEOUPKEBON PHIHOK.

OCHOGHBIM _DLIHKOM 07151 UHEECHUUUOHHBIX NA€8 OTKPBITHIX, HHTEPBAIbHBIX M 3aKPBITHIX MAEeBBIX
MHBECTUIIMOHHBIX (OHJIOB, HE JNONYUICHHBIX K TOpram, SIBJSETCS BHEOUP>KEBOH PBIHOK, Ha KOTOPOM
OCYILECTBISIOTCSA CHIEIKU 10 MPUOOPETEHHI0 M MOTAUICHWIO WHBECTUIMOHHBIX MAaeB Yy YIpaBisIOLIeH
KOMITAHUU COOTBETCTBYIOIIETO A€BOI0 MHBECTUILIMOHHOTO (hOH/IA.

B cnygae, ecnin Ha BceX JIOCTYIHBIX M HAOIOAeMbIX OMPIKEBBIX TUIOIIAAKAX OBbLT HETOPTOBBIN JICHb
Ha gnaty omnpeaeneHus CYA, aHanu3upylOTCS JJaHHBIE MOCIEAHET0 TOPTOBOTO JHSA Ha JaHHBIX
miomaakax. [Ipy 3TOM YYHUTHIBAIOTCS W AHAIM3UPYIOTCS CYIIECTBEHHBIC HAOIIOJacMble COOBITUS B
OTHOIICHUW SYMUTEHTA WM PBIHKA B 1[EJIOM, KOTOPBIC MPOU3OIILTH C MOMEHTA MOCIEAHETO TOPTOBOTO JTHS
1 KOTOpBIE MOTJIH ObI ITOBJIEYh U3MEHEHHUE OllIeHKH. [lepeueHn coObITHI OTpaskeH B 1I. 5.6.3.

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

5.6. Onenka meHHbIX Oymar
5.6.1. Onenka goaroBnix Oymar. O0ume MoI0KeHUs.

EI[I/IHI/II_Iel\/Il y4€Ta JOJITOBBIX HCHHBIX 6yMar ABJIICTCA OAHA JOJIrOBas LICHHAA 6yMara.

Takue moNTOBBIE MHCTPYMEHTHI, KaK BEKCEJs, BBINMYILEHHbIC OAaHKOM M JIENO3UTHBIE CEPTU(PUKATHI
0aHKOB, OIICHMBAIOTCA IO METOAMKE, AHAJOTMYHOW METOAMKE OICHKH CHpPaBEJIMBOM CTOMMOCTH
TIETIO3UTOB (6 coomeemcmeuu ¢ pazoenom 4 nacmoswux Ilpasun).

Bekcens, BbIMylIeHHbIE WHBIMUA JIMIIAMH, OILICHHMBAIOTCS IO METOJUKE OLIEHKH CIIpaBeJIuBOI
CTOMMOCTH 3aliMOB BBIIAHHBIX (B COOTBETCTBUH C pazaeniom 10 Hactosimmx [IpaBun).

CnpaBennuBasi CTOMMOCTh JIOJITOBOM IIEHHOW Oymaru OmpeaesseTcs ¢ Y4YeTOM HaKOIJIEHHOTO
KYIIOHHOTO J0X0/1a.
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CyMMBI HaKOIUIEHHBIX KYIOHHBIX JIOXOJIOB IO LEHHBIM Oymaram (Oanee umenytomcsa HKJ])
OLICHUBAIOTCSI B CyMME, HCUHCIICHHOM MCXO/I U3 CTaBKU KYIIOHHOTO JIOXO/a, YCTAHOBJICHHOW B PEIICHUU
O BBIITYCKE (JIOTIOJTHUTEIFHOM BBIITYCKE) MJIM MPOCIIEKTE SMUCCHOHHBIX IIEHHBIX Oymar 0 MOMEHTa WX
BBITUIATHL

CymMMa HakoOIJIEHHOTO KYHOHHOTO JI0XOJa ONpeleNseTcs B CIEAYIOIIeM MOpsAIKe: cymMma
HAKOIUICHHOTO KYIIOHHOTO J10XOJa, PAaCCUMTaHHAsl B BAJIOT€ HOMHHAJA MCXOMASl U3 CTaBKU KYIOHHOTO
70X0J1a, OKpyTjsieTcss A0 2 (IByX) 3HAKOB IOCJE 3amsiTOM M YMHOXKaeTcs Ha KOJIM4YecTBO Oymar B
noptdene, Mocie 4ero NojydeHHas BEIMYWHA OKPYTIIseTcs A0 2 (IBYX) 3HAKOB TOCJE 3amsTOW, MPH
HEO0OXOIMMOCTH YMHOXKA€TCs Ha KypC, YCTaHOBJICHHBINH B HacTosmux [IpaBmiax, u okpyrisercs 1m0 2
(1BYyX) 3HAKOB MOCIE 3aIMSTOM.

B cnyuae, eciiu mpocneKTOM IEHHBIX OyMar MpexycMOTpPEHbI TepeMEHHbIE KYTIOHBI /UM HOMUHAI,
BEJIMUMHA KOTOPBIX HEU3BECTHHI /WM 3aBUCUT OT OIpEAENCHHBIX TOKa3aTelied, M OLIEHKAa LIEHHOM
OyMaru IpOU3BOJIUTCS B YCJIOBHSIX OTCYTCTBUS AKTUBHOTO PBIHKA, TO JJISl OLEHKU BEIWYUHBI TaKUX
MJIATEeKEW UCIIONIb3YETCs MOPSII0K, OonMcaHHblid B [Ipunoxenun 3.

CrpaBeasiuBas CTOMMOCTh JOJTOBBIX IEHHBIX Oymar JOMOJHUTEIHHOTO BBIMYCKA, BKIIOYEHHBIX B
coctaB akTuBoB (MDOHHA B pe3ynbTaTe pa3MElICHHs] IYyTEM KOHBEPTALUM B HUX KOHBEPTUPYEMBIX
JOJNTOBBIX ILIEHHBIX Oymar, mpuHaiexamux OoHIy, NMPU3HAETCS PAaBHOW CIPaBEUIMBOM CTOMMOCTHU
JONTOBBIX IIEHHBIX Oymar BBITyCKa, II0 OTHOLIGHWIO K KOTOPOMY TAaKOM BBIYCK SIBIISIETCS
JOTIOJHUTENBHBIM, €CIIM II0 TaKOMY BBIIYCKY OIPEAENACTCS AaKTUBHBIA pPBIHOK. B MHOM ciydae
CIpaBeINBasi CTOMMOCTD LIEHHBIX OyMar JOMOJHUTEIHLHOTO BBITyCKa ONpeesieTcs B 001eM HopsiaKe

OneHka crpaBeAUBOl CTOMMOCTH JOJTOBBIX LEHHBIX OyMar HOBOIO BBINTYCKa, MOJYYEHHBIX B
pe3yibpTaTe KOHBEPTAIMHU IIEHHBIX Oymar, mpuHapiexkanmx Oonmay, paccMoTpena B 1. 5.6.7 HaCTOAIMIUX
[IpaBu.

CrpaBeUIMBOIl CTOMMOCTBIO IIEHHBIX OyMmar, MpUOoOpPETEeHHBIX Ha 3Tale pa3MEIICHus, ABISETCS LeHa
pa3M€IJ_ICHI/I$I. C JaThbl ITOABJICHHUA IICH, ITO3BOJIAIOIIUX HpOI/ISBGCTI/I OI_[eHKy 110 JAaHHBIM AaKTHUBHOTI'O
OCHOBHOT'O pI:IHKa, CHpaBe,HJII/IBaSI CTOUMOCTH OHpCI[GJISIeTC}I B OGH.ICM nopsuuce. HpI/I OTCyTCTBI/II/I
yKa3aHHBIX LIeH B TeyeHue 10 pabounx qHEH ¢ AaThl MpUOOpETeHUs IIEHHBIX OyMar Ha 3Tare pa3MelleHus
(BKITIOUMTENIHO) TPHUMEHSETCS 1I€Ha pa3MEIICHUs, CKOPPEKTHUPOBAaHHAs OOPATHO MPOTMOPIHOHAIBHO
W3MEHEHUIO KIII04eBOM ctaBku banka Poccuu 3a nmepuoj ¢ AaThl pa3MelieHus A0 AaThl olleHKW. HaunHas
¢ 11 gas cnpaBeyiuBasi CTOMMOCTbD OTNIPEACIISICTCS B OOIIEM TOPSIJIKE.

B cnyuae HewcmomHEHUs dMUTEHTOM 00s3aTEIbCTBA MO KAKOW-THOO BBIMYIIEHHONW WM JOJTOBOM
LIEHHOW Oymare 1o HMCTEYEHMHM CPOKOB, yKazaHHbIX B [IpmiokeHuu 5, ¢ MOMEHTa OKOHYAHHUS CpOKa
WCIIOJTHEHUSI TaKOTO 0053aTeNbhCTBA BCE BBIMYCKU IEHHBIX OyMar Takoro SMUTEHTA OLIEHWBAIOTCS B
cooTBeTcTBUM C [Ipriioxenuem 2.

B cj1ydac, CCJii 10 HCHHBIM GYMaI‘aM BBIABJICHBI IMPHU3HAKU O6€CI.[€H€HI/I$I, U OTCYTCTBYCT LCHA
AKTUBHOI'O0 PbIHKA (CHpaBe,Z[.HI/IBaSI CTOUMOCTDH IO YKA3dHHBIM AKTUBAM OLCHUBACTCA C MPUMCHCHUCM
MoOjIeJiell OILIEHKH Ha HEaKTUBHOM pBIHKE), CIIpaBeINBasi CTOUMOCTh TaKOM LIEHHOM OymMaru sMHUTEHTa (B
TOM YHCJI€ HAXOMSIIErocs B COCTOSHUU OAaHKPOTCTBA) KOPPEKTUPYETCS B COOTBETCTBUU C MOPSAIKOM,
yka3aHHbIM B [Ipunoxenun 2.

5.6.2. Ouenka noJieBbIX Oymar. O01ue 1moJIoKeHust
Enunwuieii yuera mpu OLIEHKE BIIOKCHUS B OOBIKHOBEHHBIC aKIIWH, €CJIA 00Iee KOTUIECTBO aKIUH,
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npuHaanexammx @ougy, cocraBmser Oomee 20% OT oO0mEro KoMMYecTBAa OOBIKHOBEHHBIX AaKITHI
OMHUTEHTA (Oaee UMEHYemcs CyuecmeeHHblll naKem aKyuil), sIBISETCS] BECh CYIIECTBECHHbIIN MaKeT akuui
JAHHOTO OSMWTEHTa, npuHamiexammii Ponay. Takoi CylIeCTBEHHBIM IIAKET aKIWM OLCHUBAETCA
OLIEHIIIMKOM C Y4E€TOM IpPEeMHM 3a BO3MOXKHBIM KOHTPOJIb (3HaUUTENbHOE BiIUsHHE). B ciyuae, eciu
IUIAHUPYETCs U3MEHEHHE N0au ydacTusd PoHa B KalKUTajIe SMATEHTA 0 MOIYYCHHS CIEAYIOMEro OT4eTa
OLICHIMKA, OTYET OLICHUIMKA JOJDKEH COACPXKAaTh OLCHKY CTOMMOCTH [UIA DPA3JIMYHBIX II0 pasMepy
y4acTus CyIECTBEHHBIX MTAKETOB AKIUM.

EI[I/IHPII_IGP'I y4€Ta BO BCCX OCTAJIBHBIX CIIydasaX ABJISICTCA OJHA JOJICBAs HCHHAs 6yMara.

CropaBe/uiiBasi CTOMMOCTH JOJEBBIX IICHHBIX OyMar JONOJHHUTEIBHOTO BBIYCKa, BKIIOYCHHBIX 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
CIpaBeIJIMBON CTOMMOCTH JI0JIEBBIX LIEHHBIX OyMar BBIITyCKa, 10 OTHOLIEHUIO K KOTOPOMY TaKO# BBIITyCK
SIBJISICTCS. JOIIOJIHUTEIIBHBIM, €CJIM 110 TAKOMY BBIIIYCKY OIPEIEIAETCs aKTUBHBIM PBIHOK. B MHOM citydae

CIpaBeJINBasi CTOMMOCTb IIEHHBIX OyMar JIOMOJIHUTEIIBHOTO BBITYCKA OMPEACIIICTCS B OOIIEM TOPsIKE

CropaBe/uinBas CTOMMOCTb JOJEBBIX IIEHHBIX OyMar JONOJHHUTEIBHOIO BBINMYCKAa, BKIIOYEHHBIX B
coctaB akTHBOB DPOHJa B pe3y/ibTaTe KOHBEPTALMU B ITH IICHHbIE OyMaru MOJEBBIX IIEHHBIX OyMmar,
npuHagnexammx DoHIy, HpH peopraHumzanud B (GopMe NPUCOCTUHEHHUS, MPHU3HAETCS PaBHOM
CTpaBEeIIMBON CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMar BBIITYCKa, 10 OTHOLIEHUIO K KOTOPOMY TaKO# BBIITYCK
ABJIACTCS TOTIOJHUTEIIBHBIM, €CIIU IO TAKOMY BBIIIYCKY OIPEIENIACTCS aKTUBHBIM PHIHOK. B MHOM ciry4yae
CIpaBeINBasi CTOUMOCTb LIEHHBIX OyMar JOMOJIHUTENBHOTO BBIIYCKa ONPEeIIseTCs B 00IIEM MOpsAKeE.

OneHka cHpaBeIMBOW CTOMMOCTH JIOJIEBBIX LIEHHBIX OyMar HOBOTO BBINIYCKa, MOJYYEHHBIX B
pe3yibpTaTe KOHBEPTAIMHU IIEHHBIX Oymar, mpuHapiexkanmx Oonmay, paccMoTpena B 1. 5.6.7 HaCTOAIMIUX
[IpaBu.

CrpaBeUIMBOIl CTOMMOCTBIO IIEHHBIX OyMmar, MpUOoOpPETEeHHBIX Ha 3Tale pa3MEIICHus, ABISETCS LeHa
pazMenieHus. C naThl MOSIBIEHMS LEH, MO3BOJIAIOIIMX IPOU3BECTH OLIEHKY [0 JaHHBIM AKTHUBHOI'O
OCHOBHOTO pBIHKA, CIIpaBeUIMBas CTOMMOCTb oOmpenensercs B oOmeM mnopsake. Ilpu orcyrcTBuUM
yKa3aHHBIX LIeH B TeyeHue 10 pabounx qHEH ¢ AaThl MpUOOpETeHUs IIEHHBIX OyMar Ha 3Tare pa3MelleHus
(BKJIIOUMTENBHO) MNpHUMEHseTcsl LeHa pa3memieHus. Haumnas ¢ 11 nHA chnpaBemnuBas CTOMMOCTh
OIpeIeNIAeTCs B 00LIEM MOpsIKE.

B cnydae Bo3OyxaeHHM mporieypbl 0aHKpPOTCTBA B OTHOIICHUHM SMUTEHTA (JIMila, 0OSI3aHHOTO IO
IIEHHOW Oymare), ¢ AaThl O(PHUITHATHHOTO COOOIIEHUSI O OAHKPOTCTBE CTOUMOCTD JIOJIEBBIX IIEHHBIX Oymar
U JICTIO3UTApHBIX PACIUCOK AMHUTEHTa (JHUIa, OOS3aHHOTO MO IIEHHOW Oymare), HaXOMSIIETrocs B
COCTOSIHUM OaHKpOTCTBa, paBHa 0 (HyIIO) 32 UCKIIOUYEHUEM CIIy4aeB HAJIUYUS IIEH aKTUBHOTO PBIHKA 10
TakuM Oymaram Ju00 OTYeTa OIEHIINKA, COCTABICHHOTO Ha ATy MOCJe Hadaia mnpoiecca 0aHKPOTCTBA U
He paHee 6 MecsueB 10 MoMeHTa pacueta CHA.

5.6.3. OueHka HeHHBIX Oymar, 1J KOTOPbIX OCHOBHBIM PbIHKOM SIBJISIeTCSI OUPIKEeBOM
PbIHOK

Poinox sensemcs akmusHvlm, 6 Cryude HAIUYUs HA 0amy ONpeodeleHus Cnpageodiusoll CmouMocmu
YeHbl, UCNONb3YeMOll OISl OYeHKU OAHHOU YeHHOU Oymacu, HeHy1e8020 00beMda Mmopeo8 U BblNOJHEHbl
00HOBPEMEHHO Clledyroujue YCI08UsL:

e komm4uecTBO caenok 3a mocnennue 10 (decsats) Toproeeix aueit 10 (ecars) u 6omee;
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® COBOKYMHBIA 00BeM cnenok 3a mocieanue 10 ([ecars) Toproeeix mueid mpesbicua 500 000
(ITsTecOT THICSY) PYO.

Kpurepuii o konuuecTBe CAENOK MPUMEHSETCS B Clydae, eclii Ha BCEX JOCTYIHBIX Ha0JII0JaeMbIX
PBIHKAX, Ha KOTOPBIX TOPryeTcs IIeHHast Oymara, B JOCTYITHBIX UCTOYHHUKAX MH(POPMALUHU €CTh JJAaHHBIE O
KOJINYCCTBE CACIIOK. B OTCYTCTBHUU KPUTCPHUA O KOJIUYCCTBC CIACIOK XOT:A 61:1 Ha OAHOM OOCTYITHOM
HaGJIIOIIaeMOM PBIHKE IUId OMPCACIICHNUA aKTUBHOI'O PbIHKA NPUMCHACTCS TOJIBKO KpI/ITepI/Iﬁ COBOKYITHOT'O
oO0beMa caenok 3a mocieaHue 10 TOProBwIX JHEHW, KOTOpBIA AoikeH mpesbimath 3 000 000 (Tpu
MUJUTHOHA) PyOJIeH.

[Ipu npoBepke ycli0BUi aKTUBHOCTH HUCIIOJIb3YIOTCS JaHHBIE OCHOBHOTO PEXMMAa TOPTOB.

B cnydae, ecnu nenHas Oymara TOpPryeTcs Ha POCCHHCKOW OMp)Ke B OCHOBHOM PEKHME TOPTOB C
pacueramMu B pyOJsiX U B MHOCTPAHHOH BaJIOT€ M TaKUe PEKUMBI TOPTOB JOCTYIHBI JJISi COBEPLICHUS
crenok 3a cuer umyniectsa [IM®D, To COBOKYMHBI 00BEM CHENOK OMpeiesseTcs Mo o0memMy o0beMy
TOPIOB C pacyeTaMu B pyOJIsiX U B UHOCTPAHHOM BaJIOTE.

B tom ciyuae, ecn 00beM TOPrOB BBIPAXEH B WHOCTPAHHOW BaJlOTe, JUIS IIeNieil orpenesneHust
COOTBETCTBHUSI KpPUTEPUSM AaKTHBHOTO pBIHKA COBOKYMHBIH 00beM TOproB 3a 10 TOproBeIX aHel
nepeBoaAnTCs B pyosn o kypcy banka Poccun Ha naty onpenenenus CHA.

B cnyuae, ecnm Ha Bcex JOCTYIMHBIX U HAOIIOaeMbIX OMPIKEBBIX TUIOMIAKAaX ObLT HETOPTOBBIN JICHD
Ha pgary ompeneneHuss CUYA, aHamu3upyloTcs JaHHBIE IIOCJAEAHETO TOPTOBOTO JHS Ha JIaHHBIX
IUTOIIAIKAX.

[Tpu 5TOM YYHTBHIBAIOTCS U AHATM3HMPYIOTCS CYLIECTBEHHBIE HAOIIOaeMble COOBITHS B OTHOIICHUH
SMUTEHTA WIH PBIHKA B LIEJIOM, KOTOPBIE IIPOU3OLIIN C MOMEHTA IOCIEAHErO TOProBOro JHSA U KOTOPBIE
MOTJIH OBl MTOBJI€Yb U3MEHEHHUE OIICHKH:

3. B cnmyyae BOBHUKHOBEHHUS CJICAYIONIMX COOBITHIA:

e Bo3HHKHOBEHHE MPU3HAKOB 00ECIICHEHUS, N3I0KCHHBIX B IPUJIOKCHUA 2.

e CoObITHSI CIUSHUS W MOTJIOUICHHUS] KOMIAHUHA C y4acTHEM AMHUTEHTA WM TOJIOBHBIX, JOYEPHUX
KOMIIaHUIl; TpUBJICUYEHUS M TMOTAllleHUs KamuTajla SMHUTEHTOM WM TOJIOBHBIX, JTOUYEPHHX
KOMIIAHUU.

e [lpuocraHoBka TOProB, ACTUCTUHT M U3MEHEHHE KaTETOPUU JIMCTUHTA JI000W LIEHHON Oymaru
SMUTEHTA Ha JII000# TOpryeMoii oupike.

e CHMXEHHE KPEIUTHOTO PEUTHHTA, YXYIIICHUE TPOTrHO3a PEHUTHHTA MO0 OT3hIB PEHUTHHTA, UITH
oObsiBIeHHE nedosita MO TOCAOIraM CTpaHbl IOPUCIUKIMU WM CTpaH BEICHHS OCHOBHOM
SKOHOMMYECKOH eATeIbHOCTH SIMUTEHTA.

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

2. B cinyyae n3MeHEHHs KIIIOUEBOM CTaBKM pacdyeT CTOMMOCTH OCYIIECTBIISETCS Ha OCHOBE LIEHBI Ha
naty ouenku, paccuntanHoir HKO AO HPJI mo Meroauke HPJI, 6a3a manubix «llenosoit nentp HPJI»
(Oanee umenyemca Memoouka HPJT') mo6bim JIOCTYIIHBIM METOJOM Pacyera, a B CIy4ae €€ OTCYTCTBUS
Ha JaTy OLIEHKM - Ha OCHOBE MOTHMBHUPOBAHHOI'O CY)XICHMS YIPABIAIOLIEH KOMIAHUM IO MOJEIU
KOPPEKTUPOBKH LIEHBI IPEBIAYIIEr0 TOPrOBOIO JIHS, ONMCAHHON B MOTUBUPOBAHHOM CY)KJICHHH.

! HeHa, paccuuTaHHas HKO A HP]T [0 METQNONOTUEM — YTREKICHHEIM 1.12.2017 u poznuee npunpn’re’r OTIaeTCd nocaenHei
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Hctounnkom nHpopmarun seisiercs cailt banka Poccuu 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 Cly4dac, KOTOa
HETOPIoOBbIil JIeHb (UM OTCYTCTBHE TOProB Ha (DOHIOBOM PBIHKE) CBS3aH C MPHOCTAHOBKOI TOProB IO
pemenuto banka Poccuu, mpUOCTaHOBKOW TOProB B cCllydae JOCTHDKCHHS YCTAaHOBJICHHBIX OWpKei
MOPOTOBBIX 3HAYEHUM WM WHBIMH COOBITHSIMH (COTJIIACHO MOTMBHUPOBAHHOMY CYKICHHUIO YIPaBIISIONICH
KOMIIAaHUH), CIOCOOHBIMHM CYHIECTBEHHO MOBIUSATh HAa M3MEHEHHE CIPaBEUIMBONM CTOMMOCTH B TaKOM
HCTOpFOBBIfI ACHb 110 CPAaBHCHUIO C TMIOCJICAHUM TOPTOBBIM JHCM. B ciIy4dac, CCJIM BO3HUKIIHNC
00CTOSITENTLCTBA MPUBOIAT K 3aTPYAHEHUIO (HEBO3MOXKHOCTH) OMPEACIICHUS] CIPABETMBOW CTOUMOCTH
AKTHUBOB, VYIIPpABJIAOIIAA KOMIIAHUA O6H33Ha NPpHUOCTAHOBUTL BbIJAYy, MOrallicCHUC U O6M€H
HHBCECTUIIMOHHBIX IIa€B IIa€BOI'0O HWHBCECTHUIIMOHHOTO (I)OHIIa o npu4yvHaMm, HC 3aBUCAIIUM OT
yIpaBisionell KoMIaH!uM, 0€30THOCUTEIBHO TUIA TA€BOT0 MHBECTULIMOHHOTO (POHJA U HE3aBUCHUMO OT
(bakTUYeCcKOro MpoBEACHUsS TMPOLENyp MO BblAaue, MOralieHui0 U OOMEHY HWHBECTULHMOHHBIX IaeB B
MOMEHT BO3HUKHOBEHHSI 00SI3aHHOCTHU O MPHUOCTAHOBJICHUIO.

B cnyuae, ecnmu Ha mary ompexaenenusi CHA HETOProBbIM JIeHb OBIT HAa OJHOM WM HECKOJIBKUX
,Z[OCTYHHBIX nu Ha6HIO,Z[aCMBIX 6I/Ip)KCBI:IX IIomanakax, aHaJII/ISI/IpyIOTCSI JAHHBIC TCX I[OCTYT[HI:IX nu
Ha0I01aeMBIX OMPIKEBBIX IJIOLIA/I0K, HA KOTOPBIX OCYIIECTBISUIMCH TOPTH Ha Aaty onpenenenus CHA.

5.6.3.1. llennvie oymacu, 011 KOMOPLIX PbIHOK A8AAEeMCA AKMUBHBIM. Oyenka, 0CHOBAHHAA HA
UCX00HbIX OanHbIX 1 ypo6HA.

Ecnu B xauecTBe OCHOBHOTO aKTUBHOTO PBHIHKA 0J151_ UEHHBIX OYMA2 POCCUUCKUX IMUMEHMOE, 32
uckimoyeHneM ['OBO3 P® u neHHBIX OymMar MEXIyHAapOIHBIX KOMIIAHWW, MPU3HAH POCCHICKHIA
OMprkeBOil PBIHOK, TO LIEHHbIE OyMaru, JUisi KOTOPBIX PBIHOK SIBJISIETCS AKTUBHBIM, OLEHUBAIOTCS C
UCIIOJIb30BAaHUEM IIeH B CIEAYIOUIEM TMOpsiaKe (IMIPUOPUTET HCIOJIb30BaHUS II€H YCTaHABJIMBAETCS
VYnpasnstoiiei KoMnaHue):

1. CpenHeB3BelIeHHas 1IeHa HA MOMEHT OKOHYAaHHS TOPTOBOM CECCHH, pacCUMTaHHas OuUpked Ha
narty onpenenenuss CHA (wm B mocnenHuil Ovkalmii TOproeulil JeHb, eciu aara onpeaeneaus CHA
SBJIAETCS. HE TOPTrOBBIM JIHEM) IIPHU YCJIOBHMM, UYTO JAAHHAs IIEHA HAXOAMUTCA B IPEJieNax CIpena 1o CIpocy
(bid) 1 mpeioxkeHuto (offer) Ha ykazaHHYIO J1aTy;

2. llena 3akpwITHsi, paccuMTaHHas Oupked Ha mgary ompexaenenus CYUA (WM Ha TOCICIHHUMA
OJMKaWIui TOPTOBBIN JI€HB, €ciu nata onpeaencHuss CHA sBisieTcsi He TOPTrOBBIM JHEM) MPHU YCIOBUU
MOATBEPKJICHUS €€ KOPPEKTHOCTH. LleHa 3akphIThsl MPU3HAETCS KOPPEKTHOM, €ClTu PacKphIThl JaHHBIE 00
o0BeMe TOProB 3a JIeHb U 00beM TOPTOB He paBeH HYIO ¢ nmpoBepkoi (CLOSE) <>0.

3. Llena cmnpoca (bid) Ha MOMEHT OKOHYaHHS TOPrOBOM CECCHMM POCCHMCKON OMp>KM Ha JaaTy
omnpenenenuss CYA (wim B mocneqHuii OmmKalmmii TOProBBIM JeHb, eciu gara ompeneneHuss CUA
SIBJISIETCS. HE TOPrOBBIM JHEM) IpU YCJIOBUM TOIATBEPXKACHUS €€ KoppekTHocTu. llena cmpoca,
ompexaeneHHas Ha Aary ompeaeneHus CUA (wu B mocieqHuil Onvxailimmii TOproBelid JeHb, €CIU AaTa
onpeneneHuss CUA sBisieTcss HE TOPTOBBIM JHEM), TPH3HAETCS KOPPEKTHOM, €CIIM OHAa HAXOJUTCSA B
MHTEpBaJle MEXy MUHUMAaJIbHOW U MaKCHMaJIbHON [IEHAMU CIIETIOK Ha ATY )K€ JaTy 3TOM ke OUpKU.

Jlna_unocmpannuvix yennvix oymaz, 'OBO3 P® u yennvix oOymaz mexucoOyHapoOHbIX KOMNAHUIL
OILIEHKA CHpPaBeTUBOM CTOMMOCTH OCYIIECTBISIETCS B COOTBETCTBHM C METOJAaMH, YKa3aHHBIMH B
ITpunoxxenun 6.
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Ecnu nennas 6ymara TopryeTcsi Ha pOCCUICKOI OupiKe B pexXrMax TOProB C pacueTaMu B pyOJIsiX U
WHOCTPAHHOW BaJIIOTE, W Takass OWprka MPHU3HAHA AKTHBHBIM OCHOBHBIM PBIHKOM, TO JUII BbIOOpa
CTpaBEIJIMBON IIEHBI UCIOIB3YIOTCS MPUOPUTETHO LIEHBI TOTO PEXHMMa TOProB, MO KOTOPOMY Ha JaTy
OLICHKH OIpeZeeH HauOOIbIINA 00bEM MO KPUTEPHSIM BHIOOpA OCHOBHOTO PBIHKA, YCTAHOBJICHHBIM B
Hactosuwmx [IpaBmmax. B ciywae, ecam HM onHa W3 IEH IO BBIOPAaHHOMY pEXHMY TOPIOB B
OIIPEIETICHHON BAIIOTE HE MOXKET OBITh MCIIOIB30BaHA HA ATy OLEHKH, TO HCIOIB3YIOTCS IICHBI 3a Ty XKe
JaTy 1O PEXHUMY TOProB B IPYTOH BamoTe ¢ 00bEMOM TOPTOB IO KPUTEPHUSIM BHIOOpPAa OCHOBHOTO PHIHKA B
MOPSAKE YMEHBIICHHUS.

B ciaydyae oTCyTCTBHS LIEH Ha JaTy OLIEHKM CIIPAaBEUIMBAasi CTOMMOCTH ONpEAEISieTCs B IMOPSIKE,
MPEyCMOTPEHHOM JIJIsl OLIEHKU LIEHHBIX Oymar, He MMEIOLIMX aKTUBHOTO PBIHKA (B COOTBETCTBUHU C II.
5.6.3.2 HacTosmux [IpaBuin).

5.6.3.2. llennvie dymacu, He umeroujue aKmMueHo20 PblHKA

CTOMMOCTS IIEHHBIX OyMmar B clly4ace HAIWYHUS MPU3HAKOB 00ECIICHEHUS M OTCYTCTBHUS IIEH aKTHBHOTO
OCHOBHOTO pPBhIHKA Ha naTy ompenencHuss CUA umu 1ieHsl, pacCUuTaHHON HA0J101aeMbIMA MCTOYHUKAMU
napopmanuu (B T.4. HKO AO HPJI), mo3Bomstomeld onpeneauTs CIpaBelJIMBYyI0 CTOUMOCTh Ha JaTy
onpenenenuss CHA, ompenensiercs B COOTBETCTBHUM C IOPSAIKOM KOPPEKTHPOBKHU, MPEAYCMOTPEHHBIM
ITpunoxxennem 2.

5.6.3.2.1. Jlonzoevie yennvie oymacu

5.6.3.2.1.1. llennwvie oymacu poccuiickozo Imumenma, 3a uckiiouenuem I'OBO3 P® u
UEHHBIX 0YyMaA2 MeHCOYHAPOOHBIX KOMRAHUL.

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.

1. Henbr mo Mmeroauke HPJI, oTBeyaronme KpUTEePpUuAM MCXOAHBIX JaHHBIX 1-r0 U 2-r0
ypoBHs B coorBeTcTBUM ¢ MCDO13

B kauecTBe cropaBeIIMBOM CTOMMOCTH II€HHBIX Oymar, He HMEIOIIUX AaKTUBHOTO pBIHKA,
UCTIONIb3YEeTCs 1IeHa Ha naty oueHku, paccuntanHas HKO AO HPJl no Meroauke HP/I, 6a3a naHHBIX
«llenoBori nentp HPJ/l» Ha OCHOBaHMM JAHHBIX MCKIIOYUTEIBHO M3 POCCUHCKUX MCTOYHUKOB
(https://nsddata.ru/ru/products/valuation-center) (daee umenyemcsa Memoouxa HPIF)

[Ipu oneHKe AONTOBBIX IEHHBIX OyMar B KauecTBE CIPaBEIMBON CTOMMOCTH HCIIOJIb3YeTCs IIeHA,
OCHOBaHHasi Ha METOJaX OLEHKH, OTBEYAIOLIUX KPUTEPUSIM HCXOAHBIX NAHHBIX | WU 2-rO YpOBHS B
coorBercTBUU ¢ MC®DO13, mpuMeHsieMbIX B TOPSAIKE MPUOPUTETA YPOBHS.

B cinyuae orcyrctBus nensl no Meroauke HPJl, cnpaBensimBasi cTOMMOCTDH 0JITOBBIX IEHHBIX
OyMmar ornpezeNsieTcs B CICAYIONMEM MOPSIAKE:

2. Cpenssst MHIMKAaTHBHas IIeHa, ompejaeieHHas no Mmertoauke «Cbonds Estimation Onshorey,
packpbiBaeMast IpYyMIOi KOMITaHU# Cbonds
(https://cbonds.ru/company/Cbonds_Estimation Onshore);

3. WupexcHas ueHa, ompexaeneHHas no wmeroauke RUDIP RUS (mo wucxXogHsM JaHHBIM,
OTHOCSIIMUMCS K | WK 2 ypoBHIO), pacKkpbeiBaeMasi HH(OPMalMOHHO-aHATUTHYECKUM MPOAYKTOM
RuDate Price MexayHapoaHou nH(pOpMaIMOHHOM TPYIIIBI «HTepdakc»
(https://rudata.info/aboutDB/data-price);

4. WunekchHas uenHa, onpeneneHHas no meroanke RUDIP (1o nucxoaHbIM JaHHBIM, OTHOCSAIIUMCS K
1 wim 2 ypoBHIO), pacKkpbiBaeMasi WH(POpMaIMOHHO-aHAIUTUYECKUM TpoaykTom RuData Price
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Mexnynapoanoir uHbopmarmonHoi rpymmbl «MHTepdake» (https://rudata.info/aboutDB/data-
price);

5. WnpukatuBHas 1eHa, onpeaeneHHas no meroauke «Cbonds Valuation», packpeiBaeMasi Tpymmoi
kommanuit Cbonds (https://cbonds.ru/company/Cbonds_Valuation);

6. WnaukatuBHas 1eHa, ompexaeneHHas no Meroguke «Cbonds Estimation», packpbiBaeMmast
rpynmnoi kommnanuii Cbonds Ha naty onpenenennst CHA (https://cbonds.ru/cbonds_estimation/).

B ciywyae oTCyTCTBHS yKa3aHHBIX IICH, CHpaBelJMBasi CTOMMOCTH JOJIOBBIX IEHHBIX Oymar
OTPEIEISAETCS IO MOJICIISIM pacdeTa Mo MPUBEICHHON K /1aTe€ OICHKH CTOMMOCTH JICHEKHBIX ITOTOKOB TI0
oOyuraruu 10 MOMEHTa €€ TIoTalIeHus B CISAYIOIIEM MPUOPUTETE:

7. Mopgeanb OIIEeHKH 110 AaHAJOTHYHBIM 00 IUTAIIUAM

[IpuBeneHHass K Jare OIEHKA CTOMMOCThH JCHEKHBIX MOTOKOB IO OOJHMTraluu J0 MOMEHTa €€
MOTAIIEHUSI, PACCUUTHIBAETCS C UCIIOJIB30BAHUEM PACUETHOM CTaBKU J10XOAHOCTH 3a MuHycom HKJ[ Ha
naty oueHku. Omnpenenenue tepmuHa «lloramenue» npencrasieHo B I[lpunoxenun Nel k HacTosimum
[TpaBunam.

Pacuer nmpuBeneHHO# CTOMMOCTH TPOU3BOIUTCS TIO CIEAYIOIIEeH GopMmye:

N

CF,

ti_t
i=1 (1+7)365

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOTMYECTBO OCTABIIMXCS HA JATy OICHKH TUIATEKel MPOIEHTOB W/WIM OCHOBHOM CYyMMBI JIOJTa
0 JIOTOBOPY (ICTO3UTY, TOJITOBOU IIEHHOU Oymare);

CF; - BenmuumHA i-TO TUIaTeXka;

t; - naTa i-ro miaTexa;

top - JaTa OLIEHKHU.

Ecnu ocnosnoit pvinok - IIAO Mockoéckaa bupoica, TO cTaBKa JTOXOIHOCTH OMPEACISIETCS Kak
CpPEIHEB3BECIICHHAsA JOXOJHOCTh K MOTAIICHUIO0, PACCUYUTAHHAS MO UTOraM CIEJIOK Ha JaTy OIEHKH C
BBIOpaHHBIMH Y TIPABIISAIONICH KomMnanueld MoHma aHAIOTHYHBIMU OOJIUTAITUSIMUA. AHAJIOTUYHBIC IICHHBIC
OyMmaru BBIOMpAIOTCS M3 TOTO € CErMEHTa IIEHHBIX Oymar, K KOTOPOMY OTHOCHUTCSI OIICHMBacMas
obnuranus. OnpeneneHne TEPMHUHOB «AHajorudHas ooOmuramus» U «CerMeHTanus OOIUraruii
npencrasieHsl B [Ipunoxkenun Nel x Hactosuum [IpaBunam.

[Tpu stom o6bem caenok (VALUE) ¢ kaxmoii U3 BBIOpPAaHHBIX aHAJIOTUYHBIX OOJIMTAIM Ha AaTy
orneHKH AoikeH ObiTh He Hike 1 000 000 (Omnoro mMusimona) pyosei. KoandecTBO aHamOTMYHBIX
obOmuraruit 1oKHO ObITh HEe MeHbIe 3 (Tpéx) mTyk. Criucok BRIOPAHHBIX aHAJIOTHYHBIX OOJTUTAIMNA IS
OIICHMBAaEMOM IIEHHOW Oymaru muchbMeHHO coobmiaercs Crnenuanu3upoBaHHOMY jAemno3uTapuio PoHpa.
CraBKa JIOXOHOCTH PacCUUTHIBAETCS MO hopmyire:

N  YIELDATWAP; = VALUE;
N  VALUE;

)

2oe:
N - KOJIMYeCTBO aHAJIOTMYHBIX OOJUTAlMH C COOTBETCTBYIOIIMM OOBEMOM CJIICIIOK HA JIATy OLCHKH

(N>=3),
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YIELDATWAP; - 10X0aHOCTb 1-0M aHAJIOTMYHOW OOJUTAIMK IO CPEIHEB3BEIICHHON IIEHE Ha JaTy
orieHKH, % romoBbixX (1o manabiM [TAO MockoBckast bupika);

VALUE; - o0beM caenmok c i-OM aHAJIOTMYHOW oOiuramueid B naty omeHku (mo manHbeiM [TAO
Mockosckast bupxka).

Ecnau ocnoenoit puinok - unasa poccuiickasa oOupica, TO CTaBKa JOXOAHOCTU OIpPENEISIETCs, KaK
CpeIHEB3BEIICHHAS TT0 00BEMY CAETOK JOXOMHOCTh K MOTAINICHUIO, PACCUUTAHHAS 110 UTOTaM CAEIIOK Ha
JaTy OICHKA C BBIOpaHHBIMH YTpaBisAwoIied Kommanuedn @DoHAa aHaJTOTMYHBIMU OOIHTaIMsIMHU.
AHanoruuHele IIeHHbIe OyMaru BBIOMpAIOTCS W3 TOTO JK€ CEerMeHTa IIEHHbIX Oymar, K KOTOpOMY
OTHOCHUTCSl oOleHuBaeMmas oOnuranus. OnpelneneHue TEPMHHOB «AHAJIOTMYHAs OOJUrauus» Hu
«CermenTanus obnurammii» npenctasieHsl B [Ipunokennn Nel x nHacrosiuum I[lpaBuimam. [lpu sTom
oovem crnenok (VOLUME) ¢ kaxaol u3 BBIOpAaHHBIX aHAJIOTUYHBIX OOJIMTAllMii HAa JaTy OLEHKH C
nomkeH ObITh He Hke 1 000 (OxHol Thicsum) Oymar. KonmdecTBO aHAJIOTHMYHBIX OOMUTAIMNA JTOJKHO
obiTh He MeHblie 3 (Tpéx) mryk. CnucoK BBIOpAaHHBIX AHAJOTHYHBIX OOJMTralMid Jjsl OLIEHUBAaeMOM
[EeHHOW OyMarm mHuchbMEeHHO coobmaercss CrnenuanusupoBaHHoMmy aenosutapuro Donma. CraBka
JOXOJTHOCTH PacCUUTHIBAeTCA 1Mo popmyre:

N YTM; x VOLUME;
N VOLUME;

)

eoe:

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

YTM; - s¢dexTruBHas AOXOMHOCTh 1-OM aHAJOTUYHOM OOJWTAIMU HAa JaTy OIEHKH, % TOIOBBIX,
paccuWTaHHash OT IIEHBI (BBIOMpAETCs OJHA W3 PACKpPbIBAEMBIX OWpKEH IIeH B TMOPSAIKE YOBIBaHHS
MIPUOPUTETA):

® CpE/IHEB3BEIICHHAS 1IeHA CIETOK;

® I[ICHA 3aKPBITHS,

e cpenmuss BenuunHa Mexnay neHamu npemiokenus (OFFER) u cmpoca (BID) ma moment
oxoHuanus Toprosoii ceccun ((OFFER+BID)/2;

VOLUME,; — o0meM cnenok ¢ i-0ff aHaJOTWYHOM OOJWTalell Ha JaTy OIECHKHM B IITyKaxX WIH
JICHE)KHBIX €MHMIIAX B 3aBUCUMOCTHU OT BHJIa HHGOPMAIIUHU, PACKPBIBAEMOIN OUPIKEH.

Omnpenenenne >PpGEKTUBHON CTABKH TOXOTHOCTH JIOJITOBOM IIEHHON Oymaru ykaszaHo B [Ipwioxenun
Nel k mactosiuium [IpaBunam.

Ecnu Ha naTy oneHKM Ha OCHOBHOM DPBIHKE €CTh MH(OpMalus O LeHe MpeaoKeHUs U crpoca, U
MOJy4YeHHas B pe3yibpTare pacdera crouMoctb PV > OFFER, To B kauecTBe crpaBeyIMBOM CTOUMOCTH
npuanmaercs nera OFFER. Ecnu Ha mary oneHKM Ha OCHOBHOM DPBIHKE €CTh MH(MOpMAaNUsS O IICHE
CIpoca, ¥ IOJyd4eHHas B pe3ynbTare pacuera ctouMmocTts PV < BID, To B kadecTBe CIpaBeMJIMBOU
croumocTH npuHuMaetcs 1eHa BID. Ecnu Ha naTy oueHKW (MM Ha TOCHETHHUNA ONMKaWIIMi TOPTOBBIN
neHb, ecnu gata onpenencaus CYA sBisiercs He ToproBeiM nHeM) HeT 3HaueHuit BID/OFFER, To B
Ka4yeCTBE CMPABEIMBOM CTOUMOCTH TPUHUMAETCS 1ieHa PV.

8. Moaeanb OLeHKH Yepe3 KPpeAUTHBIH crpe
Pacuer nmpuBeaeHHO# CTOUMOCTH TPOU3BOIUTCS TIO CIEAYIOIIEH GopMmye:
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N
CF,

PtO = t_to
i=1t (L+ 71, + CrSpread) T

rIe,
Pt — cripaBenuBasi CTOUMOCTb JIOJITOBOM IIEHHOW OyMarw;

CF; — Oynymue EeHeXHbIE TOTOKH IO JOJTOBOW IIEHHOW Oymare (BKIJIOYash KYMOHHBIC BBITLIATHI,
AMOPTU3alIUOHHBIC IIJIATCKHU, HOHOHHHTCHLHBIﬁ J0X0[ (GCJ'II/I npeaAyCMOTpCH YCJIIOBUAMHU BBIITYCKA
oOnuraum) ¢ JaThl OMPEACIICHUS CIPaBEIIUBONM CTOMMOCTH (HE BKJIIOYas) MO AaThl odepTsl (eciu
odepra TpeayCMOTpEHaA YCJIOBHSIMHU BBITyCKa JOJTOBOM IIEHHOW Oymaru), Ju0O0 JaThl TOJHOTO
MOTalIeH!sl, MPEAYCMOTPEHHOTO YCIOBUSIMHU BBINTycKa (eciu odepTa He MPeyCMOTPEHA) BKIIOUUTENBHO.
Bce neHexxHble MOTOKH pacCUUTHIBAIOTCS B COOTBETCTBUH C YCIOBUSIMU BBIITYCKA;

7; — JAJIsl HeHHbIX OyMar, HOMUHUPOBAHHBIX B BajioTe P® - 10X0MHOCTH KPUBOW OECKYNMOHHOM
noxonHoctu (KBJI MockoBckoii 61/Ip)KI/I3), COOTBETCTBYIOIIAs] CPOKY JO JAThl BHIIJIATHI 1-I'0 JCHEXKHOTO
MOTOKA, JaHHbIE /71 pacyeTa KOTopoi mybnukyeT MockoBckas Oupika;

JJISl IEHHBIX OyMar, HOMUHUPOBAHHBIX B HHOCTPAHHON BaJIIOTE - CTaBKa KPUBOW OECKYITOHHOM
JOXOJIHOCTH TI0 TOCYJapCTBEHHBIM OyMaram, «CTpaHa pPHCKa» KOTOPBIX COOTBETCTBYET «CTPAaHE PUCKa»
OIICHMBAaEMOM IIEeHHOH OyMaru, ornpesieieHHas: B COOTBETCTBUU ¢ [Ipuiioxenuem 2.

CrSpread — MemmaHHOe 3HAY€HHE KpPEAMTHOTO crpena. il TOCYZapCTBEHHBIX IEHHBIX Oymar
(tompko ns (emepanbHBIX IIEHHBIX OyMmar, BBITyIIEHHBIX MuHpuaOM Poccuiickoit Denepanmn)
MeIMaHHOEe 3HAYCHUE KPEAUTHOTO CIpeia MpUHUMAaeTcsi paBHbIM 0

t; — nara i-ro miaTexa;
to — JaTa OLICHKH,
T — xonmuyecTBO KaJeHAAPHBIX JHEU B TOY, K KOTOPOMY OTHOCHTCS IIJIATEXK;

N — konuuecTBO OyIyIIUX ASHEKHBIX TOTOKOB IO JIOJITOBOM IIEHHOW Oymare.
CropaBe/uiBasi CTOMMOCTh OOJIMTAllMM, TOJNyYeHHass B pe3yiabTaTe JaHHOTO METOJa pacuera,
OKPYTJISIETCS 10 IBYX 3HAKOB IOCJIE 3aISATON, C IPUMEHEHUEM IIPABUJI MATEMAaTUYECKOTO OKPYTJICHHUS.

Jliisa neneit pacuera MEAMAHHOTO 3HAUEHUS KpeauTHoro cripena (CrSpread) mo 10AroBbIM IeHHBIM
OymaramM, HOMHHHPOBAHHBIM B BajwTe P®, B 3aBUCMMOCTH OT KPEOUTHOIO PEHTHHIra y BBINYCKa
J0ITOBOM IIEHHOW Oymaru (KpeOWTHBIH PEHTHHI B BaJIOTE HOMMHAJNA), a B CIly4yae €ro OTCYTCTBUS —
CHayaja pEUTHHI SMUTEHTA, @ B CIIy4ae €ro OTCYTCTBUS PEWTHUHI MOPY4MTENs (rapaHTa) AOJITOBOU
LIEHHON Oymaru, JoiroBasl LeHHas Oymara MOKET OBbITh OTHECEHa K OJHOW M3 YEThIpeX PEeHTHHIOBBIX
rpyni B cootBeTcTBUM ¢ Tadnuiei 1 [lpunoxenns 1. [Ipyn Haauunu HECKOIBKUX PEUTHHTOB, BHIOMPACTCS
HaubOoJee aKTyaJbHbI Ha JaTy OLEHKH KPEOUTHBIM peHTHHT. [lpu Hanuuum HECKOJIBKUX aKTyaJlbHBIX
PEHUTHHTOB Pa3HbIX PEUTUHTOBBIX areHTCTB, BRHIOMPAETCS HAMIYUIINA peUTUHT. ECiu mopydnuTenscTBO 1Mo
BBIITYCKY JIOJITOBOM IIEHHOM Oymaru oOecredruBaeT UCIIOJHEHNUE 00s3aTeNIbCTB B MIOJTHOM 00bEME U (MITH )
rapaHTHUs BbIIaHA HA CyMMY HOMHMHAQJIBHOM CTOMMOCTH M NPOLEHTOB IO TaKWM JIOJITOBBIM II€HHBIM
Oymaram, TO BbIOMpaeTcsi Hawboyiee aKTyalbHBIH Ha JaTy OICHKM KPEAUTHBIH PEUTHHT BBHITYCKa
JI0JITOBOM IIEHHOM OyMaru u mopyuuTesis (rapaHTa) B ciiydyae OTCYTCTBUSL PEUTHHTA BBIITYCKA.
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Kpenutsslil cipen a1 peUTUHIOBBIX TPYII PACCUMTHIBAETCS HA /ATy ONpPEAEIEHUs CIpPaBEUINBON
CTOMMOCTH, Ha OCHOBAaHUM JaHHBIX OOJHMTaIllMOHHBIX WHAEKCOB, packpbiBaeMbix ITAO «MockoBckas
Oup>ka» MO HUTOraM KakKJOoro TOProBoro mAHA. [Ipy BBYMCICHMHM KpPEIUTHOTO CIpeAa Ha Jary
OTpe/IeJICHUsT CIIPaBEUTMBON CTOMMOCTH HCITOJIb3YETCsl MEAMAHHOE 3HA4YCHHE KPEAWTHOTO Crpesa 3a
nocneaaue 20 TOproBeIx JHEH BKIIOYAS 1aTy ONPEAEICHUs CIPAaBEIIMBO CTOUMOCTH.

Jlns pacuera 3Ha4YE€HHUSI KPEAUTHOTO CIpeaa COOTBETCTBYIONIEH PEUTUHTOBOM IPYIIbI UCIIOIB3YIOTCS
3HAYCHMs JOXOAHOCTU clieayronux uHAekcoB [TIAO «MockoBckasi Oupkay, pacKpbIBa€MbIX MO UTOTaM
Ka)kJI0r0 TOPTrOBOTO JHSI:

Nupnexc rocynapctBennbix oonuranuii (1-3 roga), Tukep - RUGBICP3Y;

Pefitunrosas rpynmna I - Maaekc kopnopaTtuBHbIX obsmranuii (1-3 rona, peTHHT 0 HALIMOHATIBHOMN
peiituarosoi mkaie = ruAAA), Tukep - RUCBCP3A3YNS;

Peiituarosas rpynma II - Mungexkc xopmopatuBHBIX obmuraruii (1-3 roma, ruA- < peWTHHT TIO
HallMOHAJIBHOM peUTUHroBOM mKkane < ruAA+), Tukep - RUCBCPA2A3Y;

Peiitunarosas rpymnma III - Manekc xkoprmopatuBHbiX oOsmmranuii (>0.5 roga, ruBB+ < peittunr no
HallMOHAJIBHOM pedTuHroBoi mkane < ruBBB+), Tukep - RUCBCP2B3B;

Pelitunrosas rpynna IV - MHIekc KOTUpOBaJIBbHBIX JIMCTOB (KOTHPOBAIBHBIM ypoBeHb 2), Tukep -
RUCBICPL2 wiu MHAEKC KOTUPOBAIBHBIX JIMCTOB (KOTHpOBaJIbHBIN ypoBeHb 3), Tukep -RUCBICPL3
(BeIOMpaercst IHAEKC B 3aBUCUMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIM BXOAMT JIOJTOBas LIEHHAs
Oymara).

Pacuer kpeauTHOrO cripena At peUTUHIOBBIX TPYII OCYIIECTBIISIETCS MO CIEAYIOMUM hopMyiaM:
Peiitunrosas rpynna I:

PaccuuteiBaeTcs KpeauTHBINM cnpen Sprp 3a Kaxkabld w3 20 MOCIETHUX TOProBbIX JHEH,
MPEAIIECTBYIOMUX JaTe OMNpEeNeeHUs] CIpaBeIIMBON CTOMMOCTH, BKJIIOYAas JaTy OIpeaesIeHUs
CIIPaBEIJIMBOY CTOUMOCTHU:

Ser1 = (Yrucecpaasyns — Yrucaicpsy) * 100
ruae:
Y — 3HadYeHne JOXOMHOCTH COOTBETCTBYIOIIETO UHEKCA, pacKphIToro ITAO «MockoBcKas OupIKay.

PaccunthiBaeTcsi MearaHHOE 3HAYEHUE KPEIUTHOrO crpena Spr; 3a nociennue 20 TOProBbIX AHEU
(Menuana wu3 modydyeHHOTO psna Spry). llpu pacdere 3HaUYeHHUS] MEOUAHHOTO KPEAMTHOrO CIpeaa
MIPOMEXYTOUHbIE OKPYTJCHHsS] 3HAUCHUW Spr; HE MPOU3BOAATCS, PE3yJabTaT pacyera OKPYIJIAETCs IIO0
MpaBUJIaM MaTEMaTHYECKOTO OKPYTJIEHUS C TOYHOCTHIO J0 2 3HAKOB IOCJIE 3aISITOM.

Peiitunrosas rpynmna II

PaccuuthiBaeTcs KpeauTHBIM copen Sprp;; 32 Kaxkasld w3 20 MOCHENHUX TOPTOBBIX JHEH,
MPEANIECTBYIOMUX JaTe ONpEeNeeHUs] CIpaBeIIMBON CTOMMOCTH, BKJIIOYas JaTy OIpeAesICHUs
CIIPaBEIJIMBOY CTOUMOCTHU:

Serir = (Yrucecpazasy — Yrugaicpay) * 100

Y — 3HaueHHne JOXOAHOCTH COOTBETCTBYIOLIETO HHAEKCA, pacKkpbiToro ITAO «MockoBckast Oupxka.
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PaccunTeiBaeTcs MeMaHHOE 3HAYEHUE KPEAUTHOTO cipeaa Sp r; 3a nocienuue 20 TOproBeix JHEH
(Mennana u3 mosydeHHoro psiga Sp ). Ilpu pacdere 3HauYeHUS] MEOUAHHOTO KPEAUTHOIO CIpena
MIPOMEXKYTOUHBIE OKPYIJICHUSI 3HaUCHUU Sp [;; HE MPOU3ZBOMATCS, PE3YyNbTaT pacueTa OKPYIJIAETCS IO
MpaBUjaM MaTEMaTUYECKOr0 OKPYIJIEHUS C TOYHOCTBIO J0 2 3HAKOB MOCTIE 3aATOH.

Peiitunrosas rpynmna II1

PaccuutbiBaeTcs KpeauTHBIA crpel Sprp; 32 Kaxabli w3 20 mociaeAHMX TOPTOBBIX JHEH,
IIPEIUIECTBYIOIMX JaT€ OIPENEICHHUs CIpaBEQJIMBOM CTOMMOCTH, BKIIIOYAs JaTy OIpPEIEICHUS
CIIPaBEIJIMBOM CTOUMOCTHU:

Sprim = (YRucecpzp3s — YrucBicpsy) * 100

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

PaccunThiBaeTcsi MeauMaHHOE 3HAYE€HUE KPEAUTHOTO crpena Sprp 3a nocieaHue 20 TOProBbIX
IHEH (MenuaHa U3 MOydeHHOTro psina Sp ). Ilpu pacyere 3HadeHUs] MEAMAHHOTO KPEIUTHOTO CIIpeaa
MIPOMEXYTOUHbIE OKPYTJIEHUSI 3HAYEHUN S p [y HE MPOU3BOASATCS, PE3yNbTaT pacdyera OKPYIJseTcs Mo
MpaBUjaM MaTEMaTUYECKOr0 OKPYIJIEHUS C TOYHOCTBIO J0 2 3HAKOB MOCTIE 3aIATOM.

PeiitunroBas rpynna IV

PaccuuteiBaeTcs KpeAWTHBIM cropen Spr;y 3a Kaxasld w3 20 MOCHEAHMX TOPTOBBIX JHEH,
IIPEIUIECTBYIOIMX JAT€ OIPENEICHHUs CIpaBeQJIMBOM CTOMMOCTH, BKJIIOYAs JaTy OIpPEIEICHUS
CIIPaBEIJIMBOY CTOUMOCTHU:

Spriwv = (YrucsiceLs — Yruaaicesy) * 100, (Popmyma 1)

Seriv = (Yruceicprz — Yrucaicpsy) * 100, (Popmymna 2)

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

®opmyna 1 ucnonb3yeTcst AJIA TOITOBBIX IIEHHBIX Oymar, BXOISAIIWX B KOTUPOBAJIBHBIN YPOBEHH 3
ITAO «MockoBckas Oupxka». @opMyna 2 HCHOIB3YeTCs JJIA JOJTOBBIX IIEHHBIX OyMmar, BXONSIIUX B
KOTUPOBaIBHBIN ypoBeHb 2 [TAO «MocKkoBcKasi Oupxa.

PaccuuTbiBaeTcs MenMaHHOE 3HaYE€HUE KPEIUTHOTO crpena Sp y 3a nocinennue 20 TOproBeIxX JHEH
(MennaHa W3 TOJMYyYEeHHOTO psAna Sp ;). [Ipu pacdere 3HaueHUsS MEAMAHHOTO KPEAUTHOTO CIpeaa
MIPOMEXKYTOUHBIE OKPYIJICHHS] 3HAUEHUH Sp ;y HE MPOU3BOMASITCS, PE3YJbTAT pacdyera OKPYTIsSeTcs IO
MpaBUjaM MaTEMaTUYECKOr0 OKPYIJIEHUS C TOYHOCTBIO J0 2 3HAKOB MOCTIE 3aATOH.

Onpenenenre MEAUAHHOTO 3HAUYEHUS KPEAUTHOTO CIIpea IS EeHHbIX OyMar, HOMMHHPOBAHHBIX
B MHOCTPAHHOIi BaJII0Te, OCYIIECTBISCTCA CIEAYIONUM 00pa3oM.

Menuannbiii kpenutHbiil cripes; (CrSpread) paccuuThiBaeTCs Ha OCHOBAHWU BBIOpaHHBIX DOHIOM
AQHAJIOTUYHBIX JIONTOBBIX IIEHHBIX Oymar, mjisi KOTOpbiX Ha gary pacdeta CUHA (wim B mpeaplayniui
TOProBBIA JIeHb, ecnu nata ompenenceHus CUA sBIsSeTCS HE TOPTOBBIM JHEM) PBIHOK MPU3HAETCS
AKTHUBHBIM.

JlonroBass 1eHHas Oymara MpHU3HAETCS AaHAJIOrOM Ui Leleld Takod OLIEHKM B Cllydae, eciu
OJTHOBPEMEHHO COOJIOIAI0TCS CIIEIYIOIINE YCIOBUSI:
1. BamoTa OOpaleHUs aHAIOTra COBIAAET C BAIOTON 0OpalieHus: OIEHUBAEMOM T0JITOBOW IIEHHOM
Oymaru;
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2. Jiopanuys aHajora OTKJIOHSETCS OT 3HauYeHHs! AIOpAllii OILIEHUBAEMOM TOJTOBOW IIEHHOM Oymaru
Ha +/- 90 nmHe#l (B ciay4yae eciM HEBO3MOXHO BbIOpaTh HU OJHOIO aHAJIOra, MO KOTOPOMY
JIOpalisl  YAOBJIETBOPSET 0003HAUEHHOMY YCIOBHIO, JIOMYCKaeTcs BbIOOp aHAJIOroB C
IIPOU3BOJBHOW JIOpalued, IpPH YCIOBHHM, YTO CpPEJHEB3BCIICHHAs JIOpalys MHOXKECTBA
JOJTOBBIX LIEHHBIX Oymar, BHIOpAHHBIX B KayeCTBE aHAJOIOB, YJOBJIETBOPSIET 00O3HAUYCHHOMY
YCIIOBHIO)

3. aHaJor OTHOCUTCS K TOW K€ PEUTHUHTOBOM TPYIIE YTO M OIICHUBAeMasi J0JToBast IieHHas Oymara;

4. anasor gBi€TCS IPYIMM BBIIIYCKOM TOTO K€ 3MHUTEHTA, YTO M OLICHMBAeMasl J0JIrOBas LEHHas
Oymara, a B cilyyae OTCYTCTBHS - SMUTEHT aHAJIOTa OTHOCUTCS K TOMY K€ arperuHpoOBaHHOMY
CEKTOPY PKOHOMHKH U CTPAHOH pUCKA 3MHUTEHTA/KOHEYHOI'O 3aeMINMKA (10 JaHHBIM CHCTEMBI
cbonds.ru) sBasiercs Poccus.

JlonroBasi 1ieHHass Oymara OTHOCHUTCSI K OJHOM M3 YeThIPEX PEHTUHTOBBIX T'PYIIl B COOTBETCTBUU C
tabmuneir 1 Ilpunoxkenus 1 B 3aBUCHMOCTH OT KPEAMTHOTO PEUTHHTA Yy BBITYCKa JOJTOBOW IICHHOM
Oymaru (KpeIUTHBIM peUTHHT B BaJIIOTE HOMUHAJA), a Cllydae ero OTCYTCTBHS - pEUTUHra SMUTEHTA WIH
nopyuuTenst (rapaHta)/ KOHEYHOTO 3aeMIUKa IO BBIMYCKY (B Cly4ae, €CIM DMHUTEHT BBITyCKa -
cnenuanbHoe topuamdeckoe nuio (SPV)) momroBoii teHHoW Oymaru. Ilpu Hamu9uu HECKOJIBKUX
pelTuHTOB, BbIOMpaeTcss Hauboyiee aKTyalbHBIH Ha JaTy OLCHKH KpeauTHBIH peitunr. Ecmum
MOPYYUTENBCTBO TIO BBITYCKY JOJTOBOW IIEHHOW Oymarm oOecrednBaeT UCIOJHEHHE O00s3aTeNbCTB B
MOJIHOM 00BEMeE U (WIJIH) TapaHTHS BBIJAaHA HA CYMMY HOMHHAJIBHON CTOMMOCTH H MPOLIEHTOB IO TAaKHM
JOJITOBBIM LIEHHBIM OyMaram, TO BbIOMpaeTcs HauOoyiee aKTyajdbHBIM Ha JaTy OLEHKU KPEAUTHBIN
pPEUTHHT BBITyCKa AOJTOBOM IleHHOW Oymaru W mopyduTens (rapaHTa) NpU YCIOBUU OTCYTCTBUS
pEUTHHTA BBIITyCKA.

Jlnia ueneil HacTosIIEeH METOAUKU BBIAETSIOTCS CIEAYIONIUE arperupoBaHHbIE CEKTOPhl SKOHOMMKHU:
(UHAHCOBBI CEKTOP, CEKTOP PETMOHANBHBIX W MYHHUIIMMAJIBHBIX BBITYCKOB; KOPIOPATUBHBIA CEKTOD;
CEKTOp TOCYIaPCTBEHHBIX IIEHHBIX OyMar.

KpeautHslii cripes] Mo KaxaI0My aHAIOTy PACCUUTBIBACTCS B CICIYIOIIEM MOPSIKE:
CrSpread; = YTM; —1;

rae,

YTM; — noXOAHOCTH K ToramieHuto/odepTe i-oro aHajora 1o IeHe 3aKpPbITUS;

7; — Oe3puCcKoBas CTaBKa JOXOJHOCTH IO TOCYJapCTBEHHBIM Oymaram, «CTpaHa pUCKa» KOTOPBIX
COOTBETCTBYET «CTpaHe pHCKa» OICHHMBaeMOW IIEHHOW OyMaru OmpeJeNeHHas B COOTBETCTBUU C
[Tpunoxenuem 2.

MenuaHHbIH KPEIUTHBIA CHPE] pacCUUThIBaeTcs 3a nocieaaue 20 TOProBbIX JHEW HAa OCHOBaHUU
HOJIy‘-IeHHI:IX erl[I/ITHbIX CHpeI[OB AHAJIOT'OB. HpI/I pvaeTe 3HAYCHUA MCAUAHHOTO er,[[I/ITHOFO cnpe):[a
MIPOMEXKYTOUHBIE OKPYTJEHUS 3HaYeHU CrSpread; HE MPOU3BOAATCS, PE3ybTaT pacueTa OKPYTIseTcs
10 TIPaBMJIAM MaTEeMaTHYECKOTO OKPYIJICHHS C TOYHOCTBIO JI0 2 3HAKOB TIOCIIE 3aITSITOM.

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHAL.

1. Henbr mo meroguxke HPJ/I, orBeuaromume KpuTEepUAM HCXOAHBIX JAHHBIX 3-Tr0 YPOBHSI B
coorBercTBMU ¢ MCPO13

B kadecTBe crpaBeIMBOI CTOMMOCTH IIEHHBIX OyMar HCIOJNb3yeTCsl LieHa Ha JaTy OIICHKH,

paccuntanHas HKO AO HPJl no Meronuke HP/I, onpenenenHas Ha OCHOBE METOAMK, YTBEP)KIEHHBIX
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01.12.2017 wm mno3agHee, OCHOBaHHAs Ha JAHHBIX MCKIIOUUTEIBHO W3 POCCHUICKUX HCTOYHHMKOB
(https://nsddata.ru/ru/products/valuation-center).

2. UnnexkcHasi uena, ompegejeHHass mo Meroauke RUDIP RUS (1o ucxoIHbIM JaHHBIM,
OTHOCSIIUMCS K 3 YPOBHIO), pacKkpbiBaecMasi HHGOPMAIIMOHHO-aHATUTHIECKUM TTpoiykToM RuData Price
Mexnynapoanoi nadopmarmonnoit rpymmsl «aTepdakc» (https://rudata.info/aboutDB/data-price).

3. llena Bid, ompenesenHass nmo meroguxke «Cbonds Estimation Onshore», packpeiBaemas
rpynmoi kommnanuii Cbonds (Byltrcthttps://cbonds.ru/company/Cbonds Estimation_Onshore).

4. UnnexkcHasi neHa, onpenejaentas mo meroanke RUDIP (o ucxoqusiM JaHHBIM, OTHOCALIUMCS
K 3 YpoOBHIO), packpbiBaemas WH(POPMAIMOHHO-aHATUTUYECKUM mpoayktoM RuDate Price
Mesxaynaponnoii napopmanronaoit rpymmnsl «atepdakcy (https://rudata.info/aboutDB/data-price).

5. OneHka OEeHIINKOM

B ciyyae HEBO3MOKHOCTH IIPOM3BECTH OLEHKY O YKA3aHHBIM MOJEJSM JIJISl OLEHKU CIPaBEIJINBOM
CTOMMOCTH HCIOJIb3yeTCs IleHa, OIpeneseHHass Ha ocHOBaHMU OTyeTa OLEHIINKA, COCTABICHHOTO HE
panee 6 (Illectn) mecsiieB 10 natel onpeaenenus CYHA.

B nepuon Mexay natamu OLEHKH OINpeesIeHHasl OLEHIIUKOM CIpPaBEJIMBasi CTOMMOCTb BIIOKEHHS
HE U3MEHSETCS 32 UCKIIIOYCHUEM CIIy4yacB BOZHUKHOBEHHUS COOBITHH, BEAYIIUX K OOECIICHEHUIO COTJIACHO
ITpunoxxennem 2.

[Ipy BO3HWKHOBEHHH COOBITHSI, BEIYIIETO K OOCCIICHCHHIO BIIOKCHHS, YTIPABISIONIAs KOMITAHUS
00s13aHa OCYIIIECTBUThH BHEIIAHOBYIO OlIeHKY B Teuenue 20 ([[Bagmarn) nueii. CnipaBeyiuBas CTOMMOCTb
OTIpEe/ICNSETCS B COOTBETCTBUM C HOBBIM OTYETOM OIEHINMKA, a J0 €ro MOJy4yeHHUS B COOTBETCTBHH C
METOJIOM KOPPEKTUPOBKH CIIPABEAJIMBON CTOMMOCTH, TpeaycMOTpeHHOM [Ipunoxenuem 2.

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

OrneHka crpaBeIIMBOM CTOMMOCTH OCYLIECTBIIIETCA B COOTBETCTBHM C METOJAMH, YKa3aHHBIMU B
ITpunoxxenun 6.

5.6.3.2.2. /Jloneesvie yennvie oymacu

5.6.3.2.2.1. Llennvie Oymazu poccuiickozo IMumenma, 3a UCKIIOYEHUEM WEHHbIX Oymaz
MeNHCOYHAPOOHBIX KOMNAHUIL.

Ouenka, 0CHOBAHHAA HA OAHHBIX 2 YPOBHAL.

CropaBeuyiiBasi CTOMMOCTh /J0JIEBBIX IEHHBIX OyMar, oOpamalonmxcs Ha POCCHUICKHX W
WHOCTPaHHBIX (POHIOBBIX OUpIKAX, ONMPEACIACTCS CIASAYIOIIMM 00pa3oM (B MOPSIIKE TPUOPUTETA):

Moaesib KOPpPEeKTHPOBKHU IEHbI

B cooTBeTcTBUM C MOJIEIBIO OLIEHKH, OCHOBAHHOW Ha KOPPEKTUPOBKE MCTOPUUECKON IIEHBI (MOAEID
CAPM). JlanHast KOppEKTHPOBKA MPUMEHSETCS B ClIydae OTCYTCTBHUS HaOJI0JaeMOil LIeHbl B TEUEHUE HE
6onee 10 (Hecatn) paboumx paHei. B cimyyae npuHATHS OpPraHU3aTOPOM TOPTOBIM peIIeHHS 00
UCKJIIOYEHUH IEHHbIX OyMar M3 CHHMCKa IIeHHbIX OyMar, JOMYIICHHBIX K Topram, W (WiM) B cilydae
IPUHATUS PEIICHUs O MPEKPaLCHUH TOProB, a TAKXKE €CIM TOPrd IMPEKpaLIeHbl B COOTBETCTBUU C
IIpaBUJIAMU TNPOBEJCHMS JIMCTHHIA OpPraHU3aTopa TOProBIM 0€3 MPUHATHUS PELICHHUs O NMPEeKpalleHuu
toproB, moaenb CAPM B unensax omnpeneneHus COpPaBEIMBOM CTOMMOCTH OIIEHMBAEMOIO aKTHBa HE
IPUMEHSETCS € 1aThl IPEKpalleHHs TOPTOB.

Jlia nieneld OLEHKH CIIPaBEeAIMBOM CTOMMOCTH HMCIIOJIB3YETCSl CPAaBHEHUE TMHAMUKH (JOXOJHOCTH 32
OIpEJICIEHHBI TPOMEXYTOK BPEMEHH) aHAIM3UPYeMOro (UHAHCOBOTO HHCTPYMEHTAa C TUHAMUKOMN
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PBIHOYHBIX HHAUKATOPOB.
B kauecmese PbBIHOYHbLX uHOuKamopoe ucnonvzyemcst.

® I POCCUMCKMX ILIEHHBIX OyMmar, JONMYIIEHHBIX K TOpPraM Ha POCCHUICKHX OMpax - MHJIEKC
Mockosckoit bupxu (IMOEX).

B cnydae, ecnu BamoTa MHAEKCA OTIMYACTCS OT BAJIIOTHI OIICHWBAaEMOW LIEHHOM Oymaru, pacuet
IIPOU3BOJUTCS C YUYETOM KYpPCOBOM pa3HHUILIBI 110 KypCy, OIIPENEISIEMOMY B COOTBETCTBUHU C pasfenoM 12
Hactosmux [IpaBui.

®dopmyiia pacuera CpaBeIMBONA CTOUMOCTH:
P, =P, X (1 + E(R))

®opmMmyina pacueta oxkugaeMoit foxoanoctu moaenu CAPM:
E(R) = R + B (Rm — Rf)

R _Pm1 1
™ Pm,

[TapameTpsl (hopmMyn pacueTa crpaBeIBoi croumoctu, Mmoaeinn CAPM:

P, — cipaBesiuBasi CTOMMOCTD OJHOM IIEHHOW OyMaru Ha JaTy ONPEIeNICHUs CTPaBEIJIMBON CTOMMOCTH;
P, — mocnenHsis onpeneneHHas CripaBeuinBasi CTOMMOCTh LIEHHOU Oymaruy;

Pm,; — 3HaueHue ppIHOYHOrO UHAMKATOPA HA JaTy ONPEAEICHUS CIPAaBEUINBON CTONMOCTH;

Pm, — 3HaueHWe pBIHOYHOIO WHAMKATOpAa HAa NPEABIAYLIYIO JaTy ONPEACNICHUsl CIpPaBeUINBON
CTOUMOCTH.

E(R) — oxxumaemasi JOXOJHOCTH [IEHHOW OyMaru;

B — Bera x03(UIUEHT, pacCYMTAHHBIM MO M3MEHCHHSIM IIeH (3HAYCHHH) PBIHOYHOTO WHAMKATOpa U
U3MEHEHHMSM IIeHbl IeHHOM Oymaru. Jlns pacuera kodduumeHTa [ HCIONB3YIOTCS 3HAYCHUS,
OIpezieNICHHBIE 3a NocieHue 45 TOProBbIX JHEH, MPEAIIECTBYIOIUX AATe ONPEACICHUS CIPABEATUBOM
CTOUMOCTH;

Ry - JOXOIHOCTH PBIHOYHOT'O MHANUKATOPA,

R¢ — Risk-free Rate — 6e3puckoBas craBka JOXOAHOCTH.

bespuckoBasi cTaBka JOXOJHOCTH ONPENENSIEeTCs Ha JaTy ONpEIENIeHHas CIpaBeJIMBON
CTOMMOCTH. be3puckoBasi cTaBKa JOXOAHOCTH IMPHUBOJUTCSA K KOJMYECTBY KaJCHIAPHBIX AHEU MEXIY
JaTaMu ee pacdera 1o Gpopmye:

Rf = (Ry/365) x (Ty — Ty)
rae:
rae (T; — Tp) - KOIMYIECTBO KalICHIAPHBIX THEH MEXIY YKa3aHHBIMU JaTaMH.
T, —nmara onpeneneHus cpaBeIjIuBOM CTOMMOCTH;
To — mpenslaymias nara onpeaeaeHus CpaBeIMBON CTOUMOCTH.

s neHHBIX OymMar pocCHHCKUX 3MHUTEHTOB, TOPTyeMbIXx Ha MockoBckoil bupke, Ge3puckoBas
CTaBKa JIOXOJHOCTH — CTaBKa, ONpEJAEJICHHAs B COOTBETCTBUH CO 3HAUEHUEM KpPUBOH OECKYNMOHHOM
noxomanoctu (craBka KBJ[) rocymapcTBeHHBIX LIEHHBIX Oymar Ha WHTepBajle B OJMH Toia. B pacuere
UCIOJIB3YIOTCS:

e MeToAMKa pacuéra KpUBOW OECKYNMOHHOM JIOXOJHOCTHM TOCYJApCTBEHHBIX  OOJIUTalid,
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orpeneneHHasi MOCKOBCKO# Oupkeii;
® JHMHAMHUYECKHE mapameTpbl G-KPUBOM 1O COCTOSHUIO HAa KaKIIbI TOPTOBBIN JICHB, MTyOJUKyEeMbIe
Ha opunranbHOM caiiTe MOCKOBCKOM OUPIKH.

CraBka KB/l paccuntsiBaeTcsi 6€3 MPOMEXYTOUHBIX OKPYIJIEHHH C TOYHOCTBHIO 10 2 3HAKOB MOCTE
3ansToN (B MPOIIEHTHOM BBIPAXKEHUU ).

Jlis 1eHHBIX OyMar HHOCTPAaHHBIX ADMHUTEHTOB B KauecTBe OE3pHUCKOBOM CTAaBKU JIOXOJHOCTH
MIPUMEHSIETCS CTaBKa MO TOCYIapCTBEHHBIM OyMaram, «CTpaHa PHCKa» KOTOPBIX COOTBETCTBYET «CTpaHE
pHCKay OIICHUBAaeMOM IIEHHOW OyMaru, onpesienieHHast B COOTBETCTBUU ¢ [Ipuoxenuem 2.
bera ko3 dunuenr -

Covariance (R,, Rpy,)

Variance (R,)

R. = Pai 1 R Pmi
a — Pal_l ) m

=—-1
Pm;_;

R, - 10XOJIHOCTb aKTHBA;
Pa; — neHa 3akpbITHs akTUBa Ha JaTy i;
Pa;_; — npenpinymas 1neHa 3akpblThs aKTHUBA;
Ry - JOXOIHOCTB PBIHOYHOTO MHANUKATODA,
Pm; — 3HaueHne ppIHOYHOIO UHAMKATOPA HA JATYy I;
Pm;_; — npenpinymee 3Ha4eHNE PHIHOYHOIO MHINKATOPA;
i =1 .. N, Toprosbie 1HHU, IPEIECTBYIOIINE JAaTE ONPEAEIEHUS CIPAaBEIMBONA CTOUMOCTH. /{151 pacuera
JOXOJHOCTH aKTHBA U PHIHOYHOTO MHAMKATOpa (OeHUYMapKa), UCIOIb3YIOTCS 3HAUCHHSI LIEHBI 3aKPbITUS U
PBIHOYHOI'O HMHAMKATOpa 3a IocienHue 45 TOproBbIX [HEH, MNPEIIECTBYIOIIME [aTe OIpEAeIcHUs
CIIpaBEIJIMBOY CTOUMOCTH.
bera ko3dduument paccuuTbiBaeTcs Ha JaTy, MPEAUISCTBYIOIIYIO JaTe OIpeeseHUs
crnipaBeIMBol crouMocTd. [Ipu 3ToM nata pacuera bera koadduimenta 10KHA SABISTHCS TOPTOBBIM
JTHEM.
[Tpu ucnons3oBanuu moaenu CAPM B niensix pacueta bera kosddurmenra:
® I LIEHHBIX OyMmMar PpOCCHHCKUX AMHUTEHTOB MPUMEHSAIOTCA 3HaueHHs LIeHbl 3akpeiTus Ha
MockoBckoi bupike npu ycia0BUH MOATBEPKACHUSA €€ KOPPEKTHOCTH B COOTBETCTBUH C MOPSIKOM
OIIpeJIeJIEHUs CIIpaBeUIMBON CTOMMOCTH LIEHHBIX Oymar Ha 1 ypoBHe.
® I UEHHBIX OyMar MHOCTPAHHBIX SMHUTEHTOB NMPUMEHSIOTCS 3HaYeHUs L{eHbl 3aKpbITUs OUPKH,
Ha KOTOPOM OmIpeJieieHa Haajexalasi KOTUPOBKa ypOBHs | MepapXuu CIpaBeUIMBON CTOMMOCTHU
Ha J1aTy, IpEeAIIECTBYIONIEH JaT€ BOSHUKHOBEHUSI OCHOBAaHUM 11 nmpuMeHeHust moaenu CAPM.
[Tonmyyennoe 3HaueHue bera koddduuuenTa oxkpyriasercs MO MNpaBWwIaM MaTeMaTHYECKOTo
OKPYTJICHUS 10 IISTH JECATUYHBIX 3HAKOB.
ITokazarenu R,, Ry, paccunteiBatoTcs 6€3 mpoMeKyTOUHBIX OKPYTIICHUH.

[Ipoune ycnoBusi:

[lena 3akpbITHS aKTHBa Ha JaTy ONPENENICHUs CHPaBEUIMBOM CTOMMOCTH B MOJEIH HE
YUUTBHIBACTCS.

[Ipy OTCYTCTBMU ILIEHBI 3aKpHITHS, OTBEYAIONICH YCIIOBUSM, yCTaHOBJIEHHbIM IlpaBunamu, B
Kakou-M00 TOProBBIM J€HH B mepuoje 45 TOproBwIX AHEH, Ha maTy pacdera kodddunuenra bera,
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uHpopMalMs O 3HAYEHWHM PBIHOYHOTO HHIUKaTOpa (OeHumapka) W O€3pHCKOBOM CTaBKH 3a 3TOT
TOProOBBII €Hb B MOJEIIN HE YUUTHIBAETCS.

[Ipy HanuuuM UEHBI 3aKpBITHUS, OTBEYAIOLIEH YCIOBUSIM, YCTaHOBIEHHbIM llpaBunamu, u
OTCYTCTBHMHM 3HAYEHUs PHIHOYHOTO MHWKaTopa (OeHUMapKa) B KaKOW-TMOO TOPTOBBIN JIeHb B Tiepuoje 45
TOPTOBBIX JTHEH, Ha naTy pacueta KodddumueHTa bera, 3HaueHNE PHIHOYHOTO WHIUKAaTOpa (OeHYMapKa)
3a 3TOT TOPTOBBIH JIeHb NPUHUMAETCS PABHBIM TOCJIEIHEMY U3BECTHOMY.

[Ipu oTCyTCTBHM 3HaUCHHUS OE3PHCKOBOI CTAaBKH HA JIaTy pacueTra, 3HaYeHHe OE3pUCKOBON CTaBKH
32 9TOT J€Hb IPUHUMAETCS PaBHBIM IIOCIEHEMY U3BECTHOMY.

C naTel BO3HMKHOBEHHMS OCHOBaHUM [yl npuMeHeHus Moxenu CAPM no patel mpekpaiueHus
ocHoBaHU# Juisa npuMeHeHust Moaenu CAPM wucnonb3yercs uHGOpMAIHs TOIBKO TOM OMpPKH, KOTOpas
ompejfereHa Ha JaTy BO3HUKHOBEHHMS OCHoBaHUUM uisi npumeHeHuss mozaenu CAPM. K Takoit
nH(pOpMAaLIUK OTHOCUTCS CIEAYIOUINE 3HAUCHUS:

® 1IGHA 3aKpBITHS;
® 3HayeHHUE PHIHOYHOI'O MHAMKATOPA.

B cnyuyae ecnu GupKeBOi MHIEKC OCHOBHOTO PBHIHKA, IPUHUMAEMBbIH YTIpaBIAONIei KOMIaHueH B
KayecTBE PBHIHOYHOTO HHAMKAaTopa (OeHYMapKa), Ha [aTy OLIEHKM HE PACcCUMTHIBACTCS MO MPUYMHE
BBIXOJIHOTO (HETOPrOBOT0) JHS HAa COOTBETCTBYIOUIEH OHMpiKe, TO OLEHKA CIPaBeIMBONH CTOMMOCTH C
ucnosib3oBanueM Mozaenu CAPM ocyiiecTBiIseTcsl ¢ y4eTOM JAMHAMUKHM COIOCTAaBMMOI'O MHJEKCAa MHOMN
Ooupxu. B Takoil cutyanuu Ympapisiomias KOMIAHUS ONpeAessieT OMp)Ky W COMOCTAaBUMBIM MHJIEKC Ha
OCHOBE JKCIEPTHOrO (MOTHMBHPOBAHHOIO) CYXACHHMS C Y4YETOM NpPHUHLHUIIA CTPAHOBOM M OTpacieBOi
MIPUHAITICKHOCTH OLIEHUBaeMOM OyMaru.

Ecnu Ha naty OolleHKM 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 pary oueHku (Wi Ha
NoCeIHUN OMKalIIMii TOPTOBBIA JIeHb, ecau jaata omnpeneneHuss CUA sBiseTcs He TOPrOBBIM JTHEM)
HET 3HaYeHUH LIEH cIpoca U MpeaIoXKeHus (OJHOBPEMEHHO), TO B KaueCTBE CIIPaBEAJIUBON CTOMMOCTH
MPUHUMAETCS PAaCCUUTAHHAS LIEHA.

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

B ciiydae HEBO3MOXKHOCTH MPOU3BECTH OLEHKY YKa3aHHBIMH CIIOCOOAMHU JIJISi OLIEHKU CIPaBEINBOM
CTOMMOCTH HCIIOJIBb3yeTCs 1leHa, OoIpeneseHHass Ha ocHOBaHMU OTyeTa OLEHIINKA, COCTABICHHOTO HE
panee 6 (LLlectn) mecsitieB A0 natel onpeaenenus CHA.

B nepuoa MCxay AataMu OLCHKU ONPCACIICHHAs OLUCHIIMKOM CIIpaBCaiMBass CTOUMOCTL BJIOKCHUA
HC U3MCHACTCA.

[Ipy BO3HUKHOBEHHUU COOBITHS, BEAYIIETO K OOECICHEHHIO BIIOKCHUS, YTPABISAIONIAs KOMIIAHUS
00s13aHa OCYIIIECTBUTH BHEIUTAHOBYIO O1leHKY B TeueHue 20 (/IBannaru) nueit. CripaBeqinBas CTOUMOCTh
OTIpEIEIISETCS B COOTBETCTBUH C HOBBIM OTYETOM OIICHIIIMKA.

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

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

[Ipu ucnonwszoBanuu it oneHku mojaenu CAPM mpumensiercs Mojellb KOPPEKTHPOBKH LIEHBI,
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omucaHHas B 1. 5.6.3.2.2.1 ¢ yueToM cIeayronmx 0COOEHHOCTEH:

B kadectBe phIHOYHOrO WHAWKATOpa (OEHUMApKa) MCIMONB3YeTCS WHACKC OWpKU, HAa KOTOPOM
ompejeieHa CHpaBeUIMBas IieHa YpoBHS | wuWepapxum CopaBeJIMBOM CTOMMOCTH Ha JaTy,
MIPEANICCTBYIONICH JaTe BO3HUKHOBEHHS OCHOBaHUU i mpuMmeHeHus moxaenu CAPM (mpumeHnsercs
COOTBETCTBYIOIINN UHAECKC U3 MepeuHs (JOHIOBBIX WHACKCOB, MPUBEACHHBIX B [Ipuioxkenun Kk YKazaHuIo
banka Poccun ot 5 centsabps 2016 roma N 4129-Y «O coctaBe M CTPYKTYpEe aKTHBOB aKIMOHEPHBIX
MHBECTUIIMOHHBIX ()OHIOB M aKTHBOB IaeBbIX MHBECTHIIMOHHBIX (OHIOBY»). B ciiyuae orcyrcTBus B
YKa3aHHOM I[IepeyHe HHJEKCa MO JOCTYIHON OupikKe, HHICKC OIpenessieTcsl B COOTBETCTBUU C
IIpunoxxenuem 4.

[To pemo3WTapHBIM pACHUCKaM WCIONB3YEeTCS PHIHOYHBIA HHIEKC (OeHYMapK) B OTHOIICHHUH
0a30BbIX akTHBOB. [Ipu 3TOM BBIOMpaeTcs MHACKC (OeHUMapkK) TOM OMpXKEBOW IUIOLIAJKU, B CTpaHe
KOTOPO#1 BeIeTCSl OCHOBHAS JI€ATEIbHOCTh YMUTEHTA MIPEJICTABISIEMOTI0 aKTHBA JETIO3UTAPHON PaCTIMCKH.

Jns  akuuMii  MHOCTPAaHHBIX OMHUTEHTOB, TaeB (aKIMi) WHOCTPAHHBIX (OHAOB, AaAKIUH
MEXIYHApOAHBIX KOMMAHWA B KadecTBe OE3pUCKOBOIM CTaBKM JOXOJHOCTH NPUMEHSETCS CTaBKa IO
roCyJapCTBEHHBIM OymaraMm B BajiOT€, COOTBETCTBYIONIECH BaJIIOTE€ HMCXOJHON KOTUPOBKH | ypOBHSA
oLleHMBaeMol akuuu (mas). J{Jast Jeno3uTapHbIX paclucoK B KayecTBE OE3pHCKOBOM CTAaBKU JIOXOIHOCTH
MIPUMEHSIETCS CTaBKa 10 TOCYAapCTBEHHBIM OyMaraM, «CTpaHa pUCKa» KOTOPBIX COOTBETCTBYET CTPaHE, B
KOTOPOi1 BEIETCSI OCHOBHAS 1€ATEIbHOCTh YMUTEHTA IPEJICTABIISIEMOIO AKTHBA JETIO3UTAPHOM PaCIMCKHU.
ITpu ucnons3oBanuu Mmoaenu CAPM:

e B Ienax pacuera bera koadurmienta s akiuii ”HOCTPAHHBIX SMUTEHTOB, TAeB (AKIIHIN)
WHOCTPAHHBIX (POHIOB, AKIIHI MEKTYHAPOIHBIX KOMITAHUN U ICTIO3UTAPHBIX PACTIHCOK
MIPUMEHSIFOTCS] 3HAYCHUS [IEHBI 3aKPBITUS OUPKH (TIPU YCIIOBUH TOATBEPKIACHHS €€ KOPPEKTHOCTH
B COOTBETCTBHUH C HOPSIIKOM OIPEIESICHHs CIIPABEIMBOI CTOMMOCTH IIEHHBIX Oymar Ha 1
YpOBHE), Ha KOTOPOH OmpeiesieHa HauIe)Kaias KOTUPOBKA YPOBHsI | nepapxuu cripaBeiTHBOM
CTOMMOCTH Ha JaTy, NPeAIIECTBYIOIEH JaTe BOSHUKHOBEHHSI OCHOBAHUMN I IPUMEHEHUS
monaenu CAPM;

® IS JENO3UTAPHBIX PACIHUCOK B KAUeCTBE MOKa3aTens Py ucnonb3yercs 1eHa 3aKphITHs caMoid
JENO3UTAPHOM PACIIUCKHU.

5.6.3.2.2.3. /Jlenozumapuwie pacnucku

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.

JIisi 1eno3uTapHbIX PacHUCOK, MPEJCTABISEMbId aKTHUB IO KOTOPBIM TOPTYEeTCs Ha JOCTYMHBIX
PBIHKAX HCIIOJIB3YETCS IIEHA MPEACTABISIEMOM IIeHHOM Oymaru (0a30BOro akTHBa), OMpelejeHHAas B
COOTBETCTBUM C MOJENSMHU OLEHKH CTOMMOCTH LIEHHBIX Oymar, JUisi KOTOPBIX ONpEeNeNsieTcs aKTUBHBIN
PBIHOK B 3aBUCUMOCTH OT YMUTEHTa OyMaru (POCCHMCKUNA/MHOCTPAHHBIN).

Jljig 1eno3uTapHbIX PaclucoK, MPeCTaBIIeMblil aKTUB MO KOTOPHIM HE TOPryeTcs Ha JAOCTYIHBIX
pBIHKaX, CIpaBelJIuBas CTOMMOCTb JEMO3UTAPHOW pacnucku omnpeaensercs no moaenu CAPM B
MOPSIIKE, YCTAHOBJICHHOM JUJIsl OLICHKM aKUUW WHOCTPAHHBIX 3MHUTEHTOB, B TOM 4YHUCJE MaeB (AKIU)
WHOCTPAHHBIX MHBECTHIIMOHHBIX (DOHMIOB, aKIIUH MEXKTYHAPOIHBIX KOMIIAHUH U JETIO3UTAPHBIX PACITUCOK

BI. 5.6.3.2.2.2.

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHAL.

Ouenka oyenugukom

B cnydyae HEBO3MOXXHOCTHM TMPOM3BECTH OLEHKY YyKa3aHHBIMH CIOcO0aMu JUIsl  OLEHKH
CIpaBeAJIMBOM CTOMMOCTH HCIOJIb3yeTCsl 1I€Ha, OmpenesieHHas Ha ocHoBaHuM OTyeTa OLEHIIUKA,
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coctaBiieHHOro He paHee 6 (Illectun) mecses no natel onpeaenenus CHA.

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

[Ipy BO3HMKHOBEHMM COOBITHSI, BEIYLIETO K OOCCIICHEHHMIO BJIOKCHHS, YTPABISAIONIAs KOMITAHUS
o0s13aHa OCYIIIECTBUTH BHEIUTAHOBYIO O1leHKY B TeueHue 20 (/[Bannaru) nueit. CripaBeqinuBas CTOUMOCTh
OTIpE/IEIISETCS B COOTBETCTBUH C HOBBIM OTYETOM OIICHIIIMKA.

5.6.4. Ouenka o0JMranuii, 1Jisi KOTOPHIX OCHOBHBIM PHIHKOM SIBJISIETCS BHEOM P KeBOil
PBIHOK

PerHOK st oOnmurammu, A KOTOPOW OCHOBHBIM PBIHKOM SIBJISIETCS BHEOMPIKEBOW PBIHOK,
npu3HaeTcsd HeaKTUBHBIM. CTOMMOCTh IIEHHBIX OyMmar B cliydyae Haaudus NMPU3HAKOB OOCCIIEHEHUS U
OTCYTCTBHSI 1IEH aKTMBHOI'O OCHOBHOIO pbIHKAa Ha paary ompezaeneHuss CUA u LieHbI, pacCuMTaHHOU
HaOmogaeMbiMu McTouHMKamMu uHpopmaruu (B T.4. HKO AO HPJI), mo3Bonstomeld ONpeneinTh
CIpaBeUIMBYI0O CTOMMOCTh Ha naTy ompezaeneHuss CYA, ompezaensieTcss B COOTBETCTBUU C IMOPSAKOM
KOPPEKTUPOBKH, MPEAYCMOTPEeHHBIM [ Ipunoxxenuem 2.

5.6.4.1. Ilennvie oymacu poccuiickozo mumenma, 3a uckiiouyenuem I'OBO3 P® u uennwvix
Oymaz mexcoyHapoOHbIX KOMRAHUIL

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.

CrpaBeanuBas CTOMMOCTb OOJHTalii  OMpeAeNseTcss CIASAYIONIMMH crocobamu (B TOpsIKe
IIPUOPUTETA):

1. 1. IleHnbl M0 MeTOAUKE HPI[4., OTBEYAIOIINE KPUTEPUSIM HCXOJHBIX JAHHBIX 1-r0 U 2-TO
poBHs B coorBeTcTBUM ¢ MC®OI3, ocHOBaHHasg Ha JAaHHBIX MCKIIOYUTEIBHO WX POCCHUMCKHUX
ucrounnkoB (https://nsddata.ru/ru/products/valuation-center).

2. MogeJib OLleHKH 110 AaHAJTOTHYHBIM 00JIMTralMAM

Ilena onpenensiercs, Kak NPUBEJCHHAs K JaT€ OLEHKU CTOMMOCTb JI€HEKHBIX TIOTOKOB 110 00JIUraliuu
0O MOMEHTa IOrallleHUsl, pacCYUTaHHas C HCIIOJNb30BAaHMEM pPACUETHOW CTaBKHM AOXOJHOCTH (r) 3a
munycoM HKJ[ na nary ouenku. Onpenenenue tepmuna «lloramenue» npencrasieHo B [Ipunoxenun
Nel x nacrosimum IpaBunam.

Pacuer npuBeeHHON CTOMMOCTH MTPOU3BOIUTCS TI0 CIEAYyIOIIeH hopMyie:

N
CF;
PV = i
i=1 (1 +1)365
eoe:
T - CTaBKa JOXOIHOCTH;
N - KOTMYECTBO OCTABIIMXCS HA ATy OICHKH TUIATEKel MPOIEHTOB W/WIM OCHOBHOM CyMMBI JIOJTa
0 IOTOBOPY (ICTO3UTY, TOJITOBOU IIEHHOU Oymare);
CF; - BenmuuuHa 1-TO TUIaTexXa,
t; - naTa i-ro miaTexa;

top - JaTa OLICHKHU.

CraBka J[JOXOJHOCTH OINpENeNsercs, KaK CpeaHee 3HayeHHe JIOXOAHOCTEH K IOraiieHulo,
paccUMTaHHBIX OT KOTHpPOBOK 1o Meroauke HPJ] Ha nmary omeHkM mo BBIOpaHHBIM Y TPaBISIFOIICH

4 HeHa, paccuuTaHHas HKO A HP]T [0 METQNONOTUEM — YTREKICHHEIM 1.12.2017 u poznuee npunpn’re’r OTIaeTCd nocaenHei
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koMranueit MoH/1a aHATIOTUYHBIM OOJUTAIHSIM, TI0O KOTOPBIM TaKasi KOTUPOBKA PAaCCUMTHIBANIACH HA JATy
OILICHKHU. AHAJOTHYHBIC IICHHbIe OymMaru BRIOMPAIOTCS U3 TOTO XK€ CErMEHTa IIEHHBIX Oymar, K KOTOpoMY
OTHOCHUTCSI OIlleHMBaeMasi oOnuranus. KoIW4ecTBO aHAJIOTHYHBIX OOJUTAlHiA, YAOBICTBOPSIONIUX
JTAHHOMY YCJIOBHIO Ha JIaTy OIIEHKH, MOJKHO ObITh He MeHbIe 3 (Tpéx) mryk. OnpeneneHue TEepPMUHOB
«Ananornunas oOmmranusi» M «CerMeHTarus oOiuranuii» npeacraBieHsl B [lpmnoxenun Nel
HacrosiuMm  [IpaBunmam. B Tom ciywae, eciam B CerMeHTE, KOTOPOMY MPHHAIJIC)KHUT OIICHHUBaeMast
oOmurarusi, HeBo3MOXXHO BbIOpaTh 3 (Tpu) aHamoruuHple OOMMTalUMU, TO CETMEHT, B KOTOPOM HIIYTCS
aHAJIOTH, JOJDKEH OBITh YKPYITHEH 3a CYeT MCKIIOYEHHS CETMEHTAIMH 10 CPOKy. B ToM ciydae, ecnu u
MOCJIe UCKITIOUEHUSI CETMEHTAIIMH TI0 CPOKY HEBO3MOKHO BbIOpaTh 3 (Tpu) aHanorudHeie oOIUranuu, TO
CETMEHT, B KOTOPOM HIIYTCS aHAIOTH, TOJKEH ObITh YKPYITHEH TaKXKe 3a CUET UCKIIOYEHUS CeTMEHTAINH
no peituHry. CHOUCOK BBIOPAHHBIX AaHAJTOTUYHBIX OONMUTAIMK JJisi OIEHUBAEMOW IIEHHOW Oymaru
nmucbMeHHO — cooOmraercss  Crienmanu3upoBaHHoMy — nenosuTaputo  Donga. CraBka  JOXOJHOCTH
paccuuThIBaeTCs Mo popmyiie:

i1 YT,
N )

eoe:

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

YTM; - >pdextuBHAs TOXOTHOCTh 1-OH AHAJIOTMYHOW OOJHMTalMM Ha JaTy OIEHKH, % TOIOBBIX,
paccuruTa”HHas oT KoTupoBku o Meronuke HP/I.

Omnpenenenne >PpGEKTUBHON CTABKH TOXOTHOCTH JIOJITOBOM IIEHHON Oymaru ykaszaHo B [Ipwioxenuun
Nel k mactosiuium [IpaBunam.

Ecnu Ha naTy oneHKM Ha OCHOBHOM DPBIHKE €CTh MH(OpMalus O ILeHe MpeaoKeHUs U crpoca, U
MOJy4YeHHas B pe3yibpTare pacuera crouMoctb PV > OFFER, To B kauecTBe crpaBeyIMBOM CTOUMOCTH
npuanmaercs nera OFFER. Ecnu Ha mary omneHKM Ha OCHOBHOM pPBIHKE €CTh WMH(MOpMANUsS O IICHE
CIpoca, ¥ IOJyd4eHHas B pe3ynbTare pacuera ctoumocTts PV < BID, To B kadecTBe CIpaBeJIMBOU
croumocTH npuHuMaetcs 1eHa BID. Eciu Ha naTy oueHKH (MM Ha TOCHETHHUNA ONMKaWIIMKA TOPTOBBIN
neHb, ecnu gata onpenencaus CYUA sBisiercs He ToproBeiM nHeM) HeT 3HaueHuit BID/OFFER, To B
Ka4yeCTBE CMPABEIMBOM CTOUMOCTH TPUHUMAETCs 1ieHa PV.

3. Cpennsia MHIAMKATHUBHasi LeHA, ompenegeHHass mo meroauke «Cbonds Estimation
Onshorey, packpbIBaeMast rpymnmnoi KOMITaHUI Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore).

4. 4. HNunexkcnasi neHa, onpenejaeHHass nmo mMeroauke RUDIP RUS (nmo ucxogHbsiM

JaHHBIM, OTHOCSIUMCS K | wiam 2 ypoBHIO), packpbiBaeMas HWH(POPMALMOHHO-AaHATUTHYECKUM
npoayktoM  RuData  Price ~ MexnyHapoaHoit — mHpopmaumoHHo — rpynmsl  «MHTepdaxc»
(https://rudata.info/aboutDB/data-price).

5. Nupnexcnas uena, ompenejseHHass no meroauke RUDIP (1o ucXogHeiM JaHHBIM,
OTHOCSIIUMCS K 1 v 2 ypoBHIO), pacKpbeiBaeMasi HHGOPMAITMOHHO-aHATUTHIECKUM mpoaykToM RuData
Price Mexnaynaponnoit uHdopmaunonnoit rpynmnel «MuTepdake» (https://rudata.info/aboutDB/data-
price).

6. NuaukaTnBHast 1eHa, omnpeaejdeHHas mno wMetroauke «Cbonds Valuation»,
packpbiBaeMas rpymmnoi kommanuii Cbonds (https://cbonds.ru/company/Cbonds Valuation)

7. NuaukaTuBHass 1eHa, omnpeaejeHHas mno Meroauke «Cbonds Estimation»,

packpbIBaeMast TPYIION KOMITaHHI Cbonds Ha naTy ompeneneHus CUHA
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(https://cbonds.ru/cbonds_estimation/).

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHA

1. Henbr no meroguxke HP/l, oTBeyaromme KpUTEPUAM HCXOAHBIX JaHHBIX 3-I0 YPOBHS
B coorBercTBUM ¢ MCPO13

B kadectBe crpaBemIMBOIl CTOMMOCTH IIEHHBIX Oymar HCIOJIB3YyeTCsl II€Ha Ha JaTy OICHKH,
paccuutanHas HKO AO HPJl nmo Meroguke HPJI, ocHOBaHHass Ha JAHHBIX HCKIIOYUTEIBLHO W3
poccuiickux nctouHukoB (https://nsddata.ru/ru/products/valuation-center)

2. HNupexcuas uena, onpenenennas no meroguke RUDIP RUS (1o ucxoIHbIM JaHHBIM,
OTHOCALIMMCA K 3 YPOBHIO), pacKpbiBaeMasi HH(GOPMAIIMOHHO-aHATUTUYECKUM TpoaykToM RuData Price
Mesxaynaponanoii napopmannonaoit rpynmnsl «atepdakcy (https://rudata.info/aboutDB/data-price).

3. Iena Bid, onpenenennas no meroauke «Cbonds Estimation Onshore», packpbiBaemast
rpynmo# kommnanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation Onshore).
4. NunexcHast uena, ompenejseHHasi nmo meroauke RUDIP (1o wcXomHeIM JaHHBIM,

OTHOCSIIIUMCS K 3 YPOBHIO), pacKpbiBaeMass HWH(OpMaIMOHHO-aHATIUTHYECKUM TIpoykToM RuData Price
Mexnynapoanoi nadopmarmonnoit rpymmsl «aTepdakc» (https://rudata.info/aboutDB/data-price).

5. OueHka OueHIMKOM

B ciyqae HEBO3MOKHOCTH TIPOU3BECTH OIEHKY MO YKA3aHHBIM MOJEIISIM JIJISl OIIEHKH CIIPaBEIJIUBOMN
CTOMMOCTH HCIIOJIb3YETCS 1I€Ha, OMpENeJCHHAass Ha OCHOBAHHMM OTYETa OIICHIIWKA, COCTaBICHHOTO HE
panee 6 (LLlectn) mecsitieB A0 natel onpeaenenus CHA.

B nmepuon mexny nataMu OLEHKH OINpEJENICHHAs OLCHIIMKOM CIPaBeUIMBasi CTOMMOCTh BJIOKEHHUS
HE W3MEHSIeTCS 3a UCKIIIOYEHHEM CIy4yaeB BO3SHUKHOBEHUS COOBITHI, BEAYIIUX K OOECIIEHEHUIO COTJIACHO
[Tpunoxenuem 2.

[Ipy BO3HUKHOBEHHMU COOBITHS, BEAYIIETO K OOECIEHEHHMIO BIIOXKEHHUSA, YTpaBJIAIOUIas KOMIIAHUS
00s13aHa OCYIIIECTBUTH BHEIUTAHOBYIO O1leHKY B TeueHue 20 (/IBannaru) nueit. CripaBeqinBas CTOUMOCTh
OIIpEAEIAETCS B COOTBETCTBUM C HOBBIM OTYETOM OLEHIIMKA, & A0 €ro MOJYy4YEeHHs] B COOTBETCTBHM C
METOJIOM KOPPEKTUPOBKH CIIPABEATINBOM CTOMMOCTH, peaycMoTpeHHoU [Iprioxennem 2.

5.6.4.2. llennvie oymazu unocmpannozo 3Imumenma, I'OBO3 P® u uyeunnvie oOymacu
MeNHCOYHAPOOHBIX KOMNAHUTL

OrneHka crpaBeUIMBOM CTOMMOCTH OCYIIECTBIISIETCSI B COOTBETCTBUU C METOAAMM, YKa3aHHBIMH B
[Tpunoxenun 6.

5.6.5. OueHka 10J1eBbIX HEHHBIX OyMar, 1Jisi KOTOPbIX OCHOBHBIM PHIHKOM SIBJISIETCS
BHeOUPKEeBOH PHIHOK

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHAL.

Ilennvie Oymazu poccuilcko2o ImumeHnma, 3a UCKAIOYEHUEM WEHHBIX 0yMac MeHCOYHAPOOHbBIX
KOMnanui

CTOI/IMOCTL BHO)KCHI/Iﬁ B TaAKHUEC€ IICHHBIC 6yMaFI/I OHpeI[eJUICTCH Ha OCHOBC OT4YCTa OLCHIIMKA,
coctaBieHHoro He panee 6 (Illectn) mecsmes no nater onpeaenenus CHA.

B mepuon mexay mataMu OIEHKH ONpeeIeHHAs OICHIIMKOM CITPaBEeUIMBasi CTOMMOCTh BJIOYKCHHUS
HE U3MEHSIETCS.

[Ipy BO3HMKHOBEHHUU COOBITHS, BEAYIIETO K OOECIEHEHHMIO BIIOKEHHUS, YTpaBJIAIOUIas KOMIIAHUS
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00s13aHa OCYIIIECTBUTh BHEIIAHOBYIO OlIeHKY B Teuenue 20 ([[Baanarn) nueii. CnipaBeyiuBas CTOMMOCTb
OMpEIEseTCs B COOTBETCTBUU C HOBBIM OTYETOM OLICHILMKA.

Ilennsie 6ymacu unocmpanno2o Imumenma, yeHHvle Gymacu MexcOyHapoOHbIX KOMRAHUIL

OneHka crpaBeIMBONW CTOMMOCTH OCYIIECTBIISIETCSI B COOTBETCTBUU C METOJAMH, YKa3aHHBIMH B
[Tpunoxenun 6.

5.6.6. OueHka HOBOI'O BbIIYCKA JI0JITOBbIX HEHHBIX OyMar, MOJIy4eHHbIX B pe3yJbTaTe
KOHBepTaluu

CHpaBe,ZUII/IBaSI CTOUMOCTh AOJIT'OBBIX HIEHHBIX GYMaF HOBOI'0 BbIITYCKA, BKJIFOUCHHBIX B COCTaB
akTuBOB DOHJA B pe3yNbTaTe KOHBEPTALMU B HUX KOHBEPTUPYEMBIX LIEHHBIX Oymar, MpU3HACTCS paBHOM
CTpaBEIJIMBONH CTOMMOCTH KOHBEPTHPOBAHHBIX ILIEHHBIX OyMar Ha JaTy KOHBEPTALMH, JICJICHHOW Ha
KOJIMYECTBO JOJITOBBIX IIEHHBIX Oymar, B KOTOpO€ KOHBEPTHpPOBAaHA OJHA KOHBEpTHUpyeMmas IICHHas
Oymara.

CrpaBeasiuBas CTOMMOCTb JOJTOBBIX IIEHHBIX OyMar HOBOTO BBINyCKa, BKIJIFOUEHHBIX B COCTaB
akTuBoB POHJa B pe3yJbTaTe KOHBEPTAILMM B HHUX JOJTOBBIX LEHHBIX Oymar, mpuHaiexkammx OoHuy,
IIpU peopraHU3alMiid AMHUTEHTAa TAaKUX JOJTOBBIX ILIEHHBIX Oymar MpHU3HAeTCsl PaBHOW CIIpaBeAIMBOI
CTOMMOCTH KOHBEPTHPOBAHHBIX JOJITOBBIX IICHHBIX OyMmar.

Co crnenyromeid JaTel CIpaBeaNBasi CTOMMOCTh TaKOW IIEHHON Oymaru OIleHHBAaeTCsl B OOIIeM
MOPSJKE.

5.6.7. OuneHka HOBOIo0 BbINYCKA J0J1€BbIX HEHHbIX OyMar, MOJIy4eHHbIX B pe3yJbTare
KOHBePTaALlNU

CnpaBeiBasi CTOMMOCTH JIOJICBBIX IIEHHBIX OyMmMar HOBOTO BBIITYCKa, BKJIIOYCHHBIX B COCTaB
akTHBOB DOHA B pe3ynbTaTe KOHBEPTALUH B HUX KOHBEPTHPYEMBIX IIEHHBIX OyMmar, IpU3HAETCs] paBHOM
CTIpaBEINIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX Oymar Ha JaTy KOHBEPTAaIMH, JICJICHHOM Ha
KOJIMYECTBO JIOJIEBBIX IIEHHBIX Oymar, B KOTOpOE KOHBEPTHpPOBAaHA OJHA KOHBEpTHpyeMas IICHHAs
Oymara.

CropaBe/uinBasi CTOMMOCTh JIOJIEBBIX IIEHHBIX Oymar, BKJIIOYEHHBIX B cocTaB akTuBoB oHma B
pe3yabTaTe KOHBEPTAI[MH B HUX JIOJIEBBIX LIEHHBIX Oymar, mpuHaaiexamux OoHay, Ipyu peopraHu3auu
B (popMe CIUSHHS MPU3HACTCS PABHOU CIIPABEUIMBOI CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX Oymar Ha
JaTy KOHBEpTalK, YMHOKEHHON Ha KOA(Q(PHUIUEHT KOHBEPTALIUH.

CrpaBeyTiBasi CTOMMOCTD JIOJIEBBIX IIEHHBIX OyMar BHOBb CO3JJaHHOTO B Pe3y/IbTaTe peOpraHU3aIluu
B (hopMe pa3jieiIeHUs WK BBIJICJICHUS aKIIMOHEPHOTO OOIEeCTBa, BKIIOYCHHBIX B COCTaB akTUBOB DoH/1a B
pe3yJibTaTe KOHBEPTAIlMM B HUX JOJIEBBIX IICHHBIX OyMmar, mpuHauiexkanmx OoHy, MpU3HAeTCs paBHON
CIPaBEUIMBONM CTOMMOCTH KOHBEPTHPOBAHHBIX IICHHBIX OyMar Ha JaTy KOHBEPTAllUW, ACIIEHHOW Ha
ko3 (dUIIMEeHT KOHBepTauu. B ciydae, ecnu B pe3ynbTaTe pas3/IeiCHHs] WIA BBIICICHUS CO3MAaeTCs 2
(/IBa) mmm Oonee aKUMOHEPHBIX O0IIecTBa, HAa KOI(DPUIMEHT KOHBEPTAIMU IEIUTCS CIpaBEIINBas
CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX OyMmar, yMEHBIIICHHAs MPOMOPIUOHAILHO JO0Jie HMMYIIECTBA
PEOPraHU30BAHHOTO AKIIMOHEPHOTO OOIIECTBA, MEPEIAHHOTO AKIIMOHEPHOMY OOIIECTBY, CO3JJAHHOMY B
pe3yJIbTaTe pa3/IeJCHHS MU BbIICIICHHUS.

CrpaBeaniuBas CTOMMOCTb aKIMA BHOBH CO3JJaHHOTO B pe3yjibTaTe peopraHu3auuu B (opme
BBIICJICHUS] aKIMOHEPHOTO OOIIEeCTBa, BKJIIOYEHHBIX B cOCTaB akTUBOB DoHIa B pe3yibTaTe HX
pacmpesieNieHuss CpeAl aKIHOHEPOB PEOPTaHM30BAHHOTO AKIMOHEPHOTO OOIIEeCTBA, MPU3HAETCS PaBHOM
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HYJIIO.
Co crnenyromeid 1aTel CIpaBeaNBasi CTOMMOCTh TaKOW IIEHHON Oymaru OIleHHBAaeTCsl B OOIIeM
MOPSJKE.

5.6.8. OuneHka MHBECTUIHOHHBIX MA€B NMAaeBbIX MHBECTUIIMOHHBIX (DOHI0OB, He TOMYIIEHHbIX
K Topram

PbIHOK 11 MHBECTHLIMOHHBIX Ia€B MAaeBbIX WHBECTULHOHHBIX (DOHMIOB, ISl KOTOPHIX OCHOBHBIM
PBIHKOM SIBJIIETCS BHEOUP)KEBOW PBIHOK, Ha KOTOPOM OCYIIECTBISIIOTCA CHENKH MO MPUOOPETEHHIO U
MOTANICHHIO MHBECTHIIMOHHBIX TIA€B y YIPABISAIONIECH KOMIAHIUM COOTBETCTBYIONIETO (DOH/IA, SBISETCS HE
AKTHUBHBIM.

CHpaBe,ZUII/IBaH CTOUMOCTb MHBCCTHIIMOHHBIX IMACB OTKPLITHIX, UHTCPBAJIbHBIX W 3aKPBITHIX IMACBLIX
HMHBCCTUIIMOHHBIX q)OHIIOB onpeaALCIACTCA MO JaHHBIM C YUCTOM CJICAYIOLICTO MPUOPUTCTA:

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.

PacyerHass CcTOMMOCTh MHBECTHLIMOHHBIX T1a€B, PACKpPBITas/IPEIOCTaBIECHHAs YIPaBIISIOMIECH
KOMITaHMEH COOTBETCTBYIOIIero ¢oHma Ha npary ompenenenus CYA, B Cpoku, NpeayCMOTPEHHBIC
HOpMaTUBHbIMU akTaMH banka Poccun.

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHAL.

CrnpaBennuBasi CTOUMOCTb OIPEACIISIETCS] B COOTBETCTBUU C OTYETOM OLICHILIMKA, COCTABIEHHOTO HE
panee 6 (Illectn) mecsueB no aatsl onpeaenenus CHA. B nepuoa mexay JaTaMu OLEHKH ONpeereHHast
OILICHIITUKOM CIIPaBEeIJINBasi CTOMMOCTh BIIOKCHHS HE U3MeHseTcs. [IpM BO3HUKHOBEHHUH COOBITHS,
BEIYIIETO K OOCCIICHCHHWIO BIIOKCHHMsI, YTIPABIISAIONIAsi KOMIAHUs 00s3aHA OCYIIECTBUTH BHETUIAHOBYIO
orneHky B teuenue 20 (/IBammatu) gHeit. CrnpaBeniimBas CTOMMOCTH OTPEIEISIETCS B COOTBETCTBHHU C
HOBBLIM OTYETOM OICHIIMKA.

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

6.1. Bupircesoit npouzeoonsiit hunancoewvliit uHcmpymenm nPU3IHAENCca 6 0any 3aKa0UeHus
cOOmeenmcmaeyuiezo KOHMPaKma Ha oupaice.

Ipexpawenue npuznanusi OUPIHCe8020 NPOU3BOOHO20 PUHAHCOBO20 UHCPYMEHMA NPOUCXOOUN.:
e B ClIy4yac MCIIOJIHCHHS KOHTPAKTA,
e B pe3yJbTaTe BO3HHKHOBCHHSI BCTPEYHBIX O00S3aTEIBLCTB IO KOHTPAKTy C TaKOH iKe
cnenuduKanyei, T.e. 3aKiItoueHne 0)CeTHOMN CICIKH;

¢ [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 SIBISETCS €0 IMOCIEIHSS
pacueTHasi IIleHa (TeopeTHyecKas LieHa), ompezensemMas OHpXkel, Ha KOTOpoHl ObUT 3aKIIOYEH
COOTBETCTBYIOIINI KOHTPAKT.

B cnyuae, ecau KOHTPAaKT SBIIAETCS Map:KUpPyeMbIM, U YIpasisroniell komnanuen Ponaa Ha nary
OLICHKH OTPa)X€Hbl BCE pPACUEThI 10 BAapPUALMOHHOW MapiKe, CIPABEAJINBAS CTOMMOCTb IIPOM3BOIHOIO
(UHAHCOBOIO UHCTPYMEHTA PABHA HYIIIO.

OO0 "YK "CUM I TPACT" 000 "COK "TAPAHT"
[eHucos AHgpen [eHHagbeBuM EcaynkoBa TaTtbsiHa CraHucnasosHa> Y
06.10.2023 12:18:16 06.10.2023 13:31:34




6.2. Ilpuznanue, npekpaujenue HPUHAHUA U OUEHKA GHEOUPIHCEGLIX NPOUIEOOHBIX
Qunancosvix uncmpymenmos u KOHMPAKMos/ CO2NAUEHUTL 0 NPEOOCMAGIeHUU ONYUOHA (ORYUOH HA
3aKa04eHue 002060pa)/ ONYUOHHBIX 00206006 (Oanee maxice umenyemcs - BIIOH).

BueOuprkeBoli MpOW3BOAHBIM (UHAHCOBBI HMHCTPYMEHT TMPU3HAETCS B JaTy 3aKIIOYEHUs
COOTBETCTBYIOIIETO KOHTPAKTA/ ONMIIMOHHOTO JOTOBOpa Ha BHEOUPIKEBOM PBIHKE (KOT/1a BJIaIesIel] OMIIHOHA
WM BBITYCKAIOIIEe €ro JIUI[0 CTAHOBUTCSI CTOPOHOMW IO OMIIMOHHOMY JOTOBOPY), BKIIIOYAs CIyda, KOTaa

BCTpOCHHBIfI OIMIUOH MOXHO OTACJINUTH OT OCHOBHOI'O IOTOBOpA.

Ilpu 3akIIOYCHUH COTJIANICHUS O mpegoctaBicHu omipona OMNIMOH NPU3HAETCA B ATy, Korja
BO3ZHUKAIOT MpaBa M 00s3aTENIbCTBA MO OMIIMOHY COTJIACHO YCIOBHUSIM COTJIANICHHS O MPEAOCTaBICHHUH
OIIMOHA.

Ipexpawenue npusHanus 6HeOUPIHCEB020 NPOU3BOOHO20 PUHAHCOBO20 UHCMPYMEHMA NPOUCXOOUM.!

o B I[aTy HUCIIOJIHCHU A KOHTpaKTa/ OIINKMOHA Ha 3aK/JIIOYCHHC I[OI‘OBOpa/ OIMOUOHHOI'0 J0roBopa, HpI/I
9TOM IIPCKPALICHUC NPU3HAHUA ITPOUCXOAUT HE3aBUCHUMO OT TOI'0, BOCIIOJIB30BAJIaCh UJIN HCT
CTOpOHA, UMEIOINasl IPaBo TPeOOBATh UCTIOIHEHUS 00S3aTEIBCTB MO KOHTPAKTY/ OINIMOHY Ha
3aKITI0YEHUE JJOrOBOpa/ OMIIMOHHOMY JIOTOBOPY, CBOMM MPAaBOM;

e B JaTy MCTEYEHHUs CPOKA KOHTPAKTA/ OIMIMOHA HA 3aKJIIOYCHUE IOTOBOPa/ OMIIMOHHOTO J0r0OBOPA;

® B pe3yJbTaTe BOHUKHOBEHHUS! BCTPEYHBIX 00S3aTENBCTB B CBSI3M C 3aKIIOUYEHUEM O(CETHOMH
CHEIIKH,

e B pe3ylbTaTe peaju3alid YCIOBUH JTOCPOYHOTO TIPEKpalleHHs CACIKH (Hampumep,
MIpeBbINICHUE Oaphepa, HapyIICHHUE KOBEHAHT)

BII®U npencraBisier coboif akTUB M NpH3HAETCs B GopMme AeOMTOPCKOM 3aJ0KEHHOCTH, €CIH
COBOKYITHAsi CTOMMOCTHAs OIIGHKa COJEpXalluxcs B COOTBETCTBYIOLIEM JIOTOBOpE TpeOOBaHUI K
KOHTPAreHTy IPEBHIIIAET COBOKYIHYIO CTOMMOCTHYIO OLEHKY OO0S3aTE€NbCTB IEpe] KOHTPATeHTOM II0
3TOMY JOTOBOPY, U OXKHJACTCs YBEIWYCHUE OyAyIIMX SKOHOMUYECKUX BBITOJ B Pe3yJbTaTe MOTYYECHUS
AKTUBOB (JICHE)KHBIX CPEJICTB UM HHOTO UMYIIIECTBA), OOMEHA aKTHBOB WJIM TIOTAIIEHUsT 00513aTEILCTB Ha
MOTEHIMAIIFHO BBHITOAHBIX Uit DoHma ycnoBusax. BennynHa yka3aHHOW 3a0JDKEHHOCTH OMPEIEIIseTCs B
pasmepe TaKoro MPEBBIIICHHS.

BII®U npeacrasiseT coboit 00s13aTeCTBO U IpU3HAETCA B PopMe KPeAUTOPCKON 3a0JKEHHOCTH,
€CJIM COBOKYITHAsi CTOMMOCTHAsI OIEHKA COJAEPIKAIIUXCS B COOTBETCTBYIOIIEM JOTOBOPE 00s3aTEIbCTB
¢doHIa nepesl KOHTPAreHTOM MPEBBIIIAET COBOKYIHYIO CTOMMOCTHYIO OLIEHKY TpeOOBaHU K KOHTPAreHTy
[0 ATOMY JOTOBOPY, U (OHI OXHUAAET YMEHBIICHHE OYAYIIMX 3KOHOMHYECKHX BBITOJ] B PE3yJbTaTe
BBIGBITI/DI AKTHUBOB (,Z[GHC)KHBIX CpCACTB HIJIM HHOTO I/IMYH_IGCTBa), O6M€Ha AKTUBOB WX IIOralliCHUus
0053aTENIbCTB  HA TOTCHIMAIGHO HEBHITOMHBIX JJIs  (OHAA YCIOBHSX. BennumHa yKa3zaHHOMN
3aJJ0JDKEHHOCTH OTPEACIISICTCS B pa3Mepe TaKOTO MPEBHIIICHUS.

[Ipu 5TOM cnpaBenIMBasi CTOMMOCTh 0a30BOT0 aKTHBA ONPEAEISETCS B COOTBETCTBUU C HACTOSIIIUMU
MpaBUJIaMHU.

B cnyuyae mponmaxu (mpuoOperenus) BIIOU mnpuumraromasicss npeMus NpU3HAETCS B KauecTBe
neOUTOpPCKON (KpeIuTOPCKOM) 3a0KEHHOCTH B ATy 3aKJII0UEHUs] KOHTpakTa. [Ipemust oTpaxkaercs Kak
neduTopckast (KpeIuTopcKas) 3a0DKEHHOCTh C MOMEHTA MTPU3HAHUS U 0 MOMEHTA OILIATHI.

OneHka crpaBeyIMBOM CTOMMOCTH YKa3aHHBIX 33JJ0JDKEHHOCTEN OCYIIECTBIIIETCS B COOTBETCTBUU C
MOPSAKOM OLIEHKH Mpoueil 1eOUTOPCKON U MPOoYeH KPEeAUTOPCKON 33 J0KEHHOCTH.
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Ecnmu B memax oOecrmeueHHs HMCMOMHEHHS 00s3aTenbcTB mo caenkam ¢ BIIOU mpenycmorpena
0053aHHOCTh M0 Tepefaye JCHEKHBIX CPEACTB, B TOM YHCIIE WHOCTPAHHOM BaIOTHI, TOTJA TaKue
IIEPEYHCIICHHBIE CPEICTBA OTHOCATCS K MapKEBBIM CyMMaM.

[To kaxpoil BamoTe B JaTy nepeuyucieHus npuszHaercs HakomneHHas MapxkeBas cymMma,
onpejiefieHHass Kak pa3HHUIla MeXAy YIUIaueHHbIMH (OHAY MapKeBbIMH CyMMaMH W MapKEBbIMU
CyMMaMH, yIJIa4€HHBIMU (OHIOM.

Ecnn HakoruleHHass MapikeBasi CyMMa COCTaBIJISET MOJIOXKHUTEIBHOE YHCIIO, TOTJa 0053aTeNnbCTBO
nepes; KOHTPAareHTOM 10 Bo3Bpary HakomuleHHBIX MapikeBbIX CyMM Inocie mpekpaumeHus BIIDU
NPU3HAETCS B KayeCTBE KPEIAUTOPCKOW 3al0JDKEHHOCTH B a0CONIOTHOM 3HaueHHH HakoruieHHON
MapkeBol cyMmMmbl. Ecin HakoruieHHas Map:keBasi CyMMa COCTaBIISIET OTPULATENIBHOE YMCIIO, TOTJa
00513aTENIbCTBO KOHTPAreHTa 1o Bo3Bpary HakomieHHBIX Map:KeBbIX CyMM moce npekpatienus BIIOU B
aOCOMIOTHOM 3HauYeHHMH HakoTuIeHHOW MapKeBOM CyMMBI TIPU3HAETCS B KadecTBE JACOMTOPCKOM
3a10JDKeHHOCTH. CrpaBeiuBasi CTOMMOCTb 3aJ0JDKCHHOCTH OIPENESETCS € yY4ETOM HadMCICHHBIX
MIPOIICHTOB B COOTBETCTBHHM C TMOPSIKOM OILICGHKH TIpodYel JAeOUTOPCKONM W MpodYeil KpeIuTOPCKOM
3aJI0JDKEHHOCTH.

B cnydae, ecnu 3aJ0JDKEHHOCTb COIVIACHO YCJIOBHMSM CHEJIKM, BBIILUIAYMBACTCS B WHOCTPAHHOU
BAJIOTE, IepecueT B pPYOJIM OCYIIECTBISETCS B COOTBETCTBHM C TMOPSAKOM, ONUCAaHHBIM B 1. 12
Hacrosux [Ipasuir.

7. MIPU3HAHME, IPEKPAIIIEHUE IPU3HAHUS U OLIEHKA BJIOJKEHU B
YCTABHBIN KAIIUTAJ OBIHIECTBA C OTPAHUYEHHOM OTBETCTBEHHOCTBIO K
ITPABA YYACTHUA B YCTABHBIX KAIIUTAJIAX THOCTPAHHBIX KOMMEPYECKHUX

OPTAHM3AIIMI (3A UCKJIIOUEHUEM IIEHHBIX BYMAT)

7.1. Ilpusznanue, npekpauienue nPpU3HAHUA U OUYEHKA 002080pa (coenKu) no npuodpemenuIo
unu peanuzayuu 0oJeil oduiecmea ¢ O02PAHUYEHHOI OMEEMCHEEHHOCMbI0 / NPA8 yuacmus @
YCMAGHBIX KANUMANAX UHOCMPAHHBIX KOMMEPUECKUX OP2AHU3AYUTL

B nary 3akmiodeHusi (HOTapuUalbHOTO YAOCTOBEPEHHS B CIydasX, TpeOyeMbIX B COOTBETCTBHU C
3aKOHOJATENLCTBOM) JIOTOBOpa YUpPEXKACHHUS OOIIecTBa C OTPaHUYCHHON OTBETCTBEHHOCTHIO,
NpUOOPETEHUS WU pealn3alyy J10JIel 00IIecTBa ¢ OTPAHUYECHHOM OTBETCTBEHHOCTHIO HITH MPaB y4acTHUs
B KaluTaje MHOCTPAHHOM KOMMEPUYECKOW OpraHM3ali OCYLIECTBIISAETCS MPH3HAHHE TaKOro J0roBOpa
Kak akTuBa (00s3aTenbcTBa). Takoit akTHB (00s3aTEIHCTBO) MPU3HACTCS J0 NaThl IPU3HAHUS BIOKEHUS B
YCTaBHBIA KamuTald oOILIecTBA C OrPaHUYEHHON OTBETCTBEHHOCTHIO/ MpaB y4yacTUs B KamuTale
WHOCTPAHHOW KOMMEPUYECKON OpraHu3aliyH.

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

CC 0oeosopa npuoopemenus = CC snoxcenusn 6 YK OOO/npas yuacmus — Cmoumocms no 002080py,

CC 0ozosopa peanuzayuu = Cmoumocmsv no dozoeopy -CC enodicenus 8 YK OOO/npas yuacmus

rae:
CC gnoocenus ¢ YK OOO/npas yuacmus — cupaBeinBasi CTOMMOCTh, ONPEAeTICHHAs B MOPSJIKE,
YKa3aHHOM B pazzelie 7.2. Ha AaTy OLICHKH,
Cmoumocms no 002080py — CIpaBeINBas CTOMMOCTh 00513aTeILCTB/TPEOOBAHUH 110 JOTOBOPY Ha
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JIaTy OLICHKH.

Ecmn MMOJIy4YCHHasA OLICHKa CHpaBeﬂHHBOﬁ CTOUMOCTH O0roBOpa sABJISACTCSA HOHO)KHTGHLHOﬁ, TO OOTOBOP
MMPU3HACTCA KaK aKTUB. Ecan OIICHKA OTpHUIATCIIbHAA, TO JOIOBOP NPU3HACTCA KaK 00513aTENBCTBO.

OreHKa CIpaBeUIMBON CTOMMOCTH O0SI3aTEIBCTB 110 JOTOBOPY NMPOW3BOAMTCS HA JATy OIEHKH TI0
METOJMKE, aHAIOTUYHON METOJIUKE OIEHKH CIPABEIIMBONH CTOMMOCTH KPEAMTOPCKOH 3a0JKCHHOCTH
(cm. 1.9.3).

OreHka CrpaBeIMBOM CTOMMOCTH TpeOOBaHWW IO JOTOBOPY MPOW3BOAMUTCS HA ATy OIICHKH 10
METOJIMKE, AHAIIOTUYHOM METOJUKE OIICHKH CIPABEJIMBONH CTOMMOCTU JEOUTOPCKOW 3aT0JIKEHHOCTH
(cm. 11.8.4.).

7.2. Ilpuznanue, npekpaujeHue NPUIHAHUA U OUEHKA 00J1ell 00uecmea ¢ OZPaHu4eHHOu
OMEemcmeeHHOCmMbl0/ NPaé yuacmus 6 YCMAGHLIX KANUMANAX UHOCHIPAHHBIX KOMMEPUEeCKUx
opzanu3ayuil

Brnoxenue B ycTaBHBIN KanuTai 00IIECTBAa C OTPAHUYEHHON OTBETCTBEHHOCTHIO IIPU3HAETCS B JIaTy
BO3HMKHOBEHHS MpaBa Y pasiisiroiel komnanuu @oH1a Ha JOJII0 B YCTABHOM KalUTale B pe3yJbTaTe:

B cnyuae yupexncoenun Odwecmea ¢ 0epaHudeHHoU 0meemcmeeHHOCMbIo:
e Hanbojee TO3MHSAA W3 JaT: JaTa BO3HMKHOBEHHS TIpaBa COOCTBEHHOCTH Ha JOJIO,
noaTeepkaeHHas Boinmuckor u3 EI'PHOJI, nin nata onmnaTel ycTaBHOTO KanuTania.

B unvix cnyuasax:
® COBEpIICHUS HOTAPHAIBHO YAOCTOBEPEHHOW CIEIIKH, HANIPABICHHOW HA MPUOOpPETEHHUE TOTU
B YCTaBHOM KamuTajie oOIecTBa, MpU ITOM AAaToW mepexoia (mepenadu) M0JId B YCTAaBHOM
KalnuTajae POCCUICKOro oOLIecTBa C OTPaHHMYEHHON OTBETCTBEHHOCTHIO SBIISETCS MOMEHT,
ONpeCICHHBIN JaTOil BHECEHUsT cOOTBeTCcTBYIoMIeH 3amrcu B EI'PIOJT;

e BHecenus B EI'PHOJI coorBeTcTByIONIEH 3amyMcl Ha OCHOBAaHWUU MPaBOYCTaHABIMBAIOIIMX
JOKYMEHTOB, B CIy4asiX, HE TpeOyIOIIHUX HOTapHAJIbHOTO YAOCTOBEPEHHUS CHEIKHU, B TOM
quclie B pe3yibTaTe YBEIUYCHUS YCTAaBHOTO KamWTajla CYIIECTBYIONIEro OOIIeCTBa B
pe3yibpTaTe BKIaga Ymparisitonield komrnannun PoHpa, MPUHUMAEMOTO B 3TO OOIIECTBO, 3a
UCKIIIOYEHHEM ciydasi, korna OOoHAOM MpOM3BEICHA oOIulaTa 3a YBEJIMYEHHE YCTAaBHOIO
KamnuTana ¥ JaHHas OIlaTa yYTeHa OICHIIMKOM B oTueTe 00 oreHke g0 BHeceHus B EI'PHOJI
COOTBETCTBYIOLIEH 3aIIUCH.

® WHBIX OOCTOSITEILCTB, MPEIYCMOTPEHHBIX 3aKOHOIATeNbCTBOM Poccuiickoit ®Denepanuu, a
TaKkke o00CTosATeNbCcTBa, Npu KoTopoM DOHIOM NpPOU3BEAEHA OIUlaTa 3a YBEIUYEHHE
YCTaBHOTO KaluTalla U JIaHHAs OIUIaTa Yy4TeHA OIEHIIMKOM B OTYeTe 00 OIEHKE /10 BHECEHUS
B EI'PIOJI cootBercTByromiel 3amMcu, IpU OSTOM NPU3HAHUE MPOUCXOAUT Ha JaTy
MpPUMEHEHHsT oT4yeTa 00 OIlleHKe, YYHTHIBAOUIero mnpousBeacHHyro donaoM omary 3a
yBEJIMUEHUE YCTaBHOIO Kamurtaia (B ciydae, €ClM COOTBETCTBYIOIAs 3aluch He OyIeT
BHeceHa B EI'PYOJI B ycTaHOBIIEHHBIN CPOK Ha JaTy UCTEUYEHHs YCTAaHOBJIEHHOI'O CPOKa, B
COCTaBE aKTHBOB MPHU3HAETCS JeOUTOpcKas 3aJ0/KeHHOCTh O0IiecTBa Mo BO3BpaTy CyMMBbI
JIEHEXKHBIX CPEACTB, BHECEHHBIX DOHAOM B OIJIaTy YBEJIMYECHHS YCTABHOTO KAIMUTANA).

Bioxxenue B mpaBa y4yacTHsi B YCTaBHOM KallUTajge WHOCTPAHHOM KOMMEPYECKOW OpraHH3aluu
IIPU3HAETCS AKTUBOM:
e ¢ jarel nepexoaa K ymnpabisitomed komnanuu J1.Y. doHmoM mpaBa ydyacTusi B yCTaBHOM
KaluTalse UHOCTPAHHOM KOMMEPYECKON OpraHU3aluy, MOATBEPKAEHHON COOTBETCTBYIOIIUM
JNOKYMEHTOM, IpPEAyCMOTPEHHBIM B COOTBETCTBUM C 3aKOHOJATEIBCTBOM  CTPaHbI
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pErucTpaLyu.

Ilpexkpawenue npusHanus 610JCEHUs 6 YCMABHBILL Kanumanl obwecmeda ¢ 02PaAHUYeHHOU
0MBEemCcmEeHHOCMbIO NPOUCXO0UM 6 0amy npekpawjenus npasa Ynpaenaowet komnanuu Ponoa Ha
007110 8 YCMABHOM Kanumane 8 pe3yibmame.

® COBEpLICHUs] HOTAPUAJIBHO YIOCTOBEPEHHOM CIEIKH, HAIIPABICHHOM HA OTYYXICHUE JOJIU B
YCTaBHOM KamuTaje oOIIecTBa, Py 3TOM JIaTOW MPEeKpaIleHUs MPU3HAHUA JI0JIU B yCTAaBHOM
KaluTalle POCCHMCKOro oO0IIecTBa ¢ OrPaHUYEHHOW OTBETCTBEHHOCTBIO SIBIISIETCS MOMEHT,
ONpeICICHHBIN JaTOil BHECEHUsT cOOTBeTCTBYIoMIeH 3amrcu B EI'PIOJT;

e BHeceHus B EI'PIOJI cooTBeTcTByromiel 3amucu Ha OCHOBAHMHU IPaBOYCTAHABIIMBAIOIINX
JOKYMEHTOB B CIy4asix, He TPEeOYIOIIMX HOTApUAILHOTO YIOCTOBEPEHHS CACIKH, B TOM YHCIIE
B pe3yJbTaTe JUKBUIALNHU OOILECTBA;

® UHBIX 00CTOATENBCTB, MPETYCMOTPEHHBIX 3aKOHOIAaTeILCTBOM Poccuiickoit deneparyu.

Brnoxenue B mpaBa ydacThs B YCTaBHOM KalMTajle WHOCTPAHHOW KOMMEPUECKOW OpraHu3alvu
MpeKpallaeT NPU3HABATHCA AKTHBOM:

e C Jarel IpeKkpaueHus y ynpasisiromed xkomnanuu Y. Dongom mpasBa ydacTtus B
YCTaBHOM  KaluTalle  HMHOCTPAHHOM  KOMMEPUYECKOM  OpraHu3alud,  IOJATBEPKIEHHON
COOTBETCTBYIOIIIMM JOKYMEHTOM, MPEIyCMOTPEHHBIM B COOTBETCTBHUM C 3aKOHOAATEIbCTBOM
CTpaHbl PETUCTPALINH;

® B UHBIX CIIy4asx, IPEAyCMOTPEHHBIX IPUMEHUMBIM 3aKOHOJATEIILCTBOM.

CrpaBepniuBass CTOMMOCTh BIIOKEHHST B YCTaBHBIM KamWTala oOIIecTBa C OTpaHUYCHHOM
OTBETCTBEHHOCTbIO / MPaB y4yacTHs B YCTaBHOM KamHUTalle MHOCTPAHHOW KOMMEpPUYECKOH OpraHu3aiiu
OTIPEIETISETCS OLEHIIIMKOM B CPOKH, COOTBETCTBYIOIINE TPEOOBAHUSM JACHCTBYIONIETO 3aKOHOIATEIbCTBA.
B cnyuae BHeceHHs BKJIaJa B MMYILNECTBO WM B YCTaBHBIM KallWTajdl OTYET OLEHIIMKA MOJJIEKHUT
OOHOBJICHHIO Ha JaTy, KOTJa MOJHOCTHIO MCHOJIHEHBI 00s3aTeNbCTBA MO BHECEHUIO TAaKOTO BKIaaa. B
MIEPUOJ MEXKIy JaTaMHU OLEHKH OIPEICIICHHAs] OLECHIIMKOM CIPABEIIUBAsi CTOMMOCTH BIIO)KCHHS HE
M3MEHSIETCS 32 UCKITIOUCHHEM CITy4yaeB BOSHUKHOBEHUS COOBITUH, BEAYIINX K 00ECIEHEHUIO BIIOKEHUS, a
TaKke ciydas JukBuaanuu OouecTna.

B cnyuae yupexmeHus oOmiecTBa ¢ OTrpaHMYEHHOW OTBETCTBEHHOCTBIO M OTCYTCTBHUS OTYETa
OIICHINMKA CIIpaBeUIMBas CTOMMOCTh BiokeHHs B TeueHue 20 (/[Bammaru) mgHel ompenenseTcs Kak
CTOMMOCTh YHCTBIX AKTHUBOB OOIIECTBA, MPUXOMSINETOCS Ha JOJI0 BJIOKEHHUS, a UMEHHO B pa3Mepe
CIIPaBEJIUBOI CTOMMOCTH BHECEHHOTO HUMYIIECTBA, OMPEICICHHOW B COOTBETCTBUU C HACTOSIIUMH
IIpaBunamu.

B cnywyae mukBumanmm OOmiecTBa ¢ OTpaHUYCHHOM OTBETCTBEHHOCTBHIO, BJIOKEHHUS B YCTaBHBIN
KanruTaJl KOTOPOro COCTAaBJAKOT AaKTUBBI IMACBOI'O MHBCCTUITMOHHOIO (I)OHI[a, CIipaBCajinBass CTOMMOCTDb
TaKOrO BIIO)KEHMS, OIpe/AeJICHHAas: MO OTYEeTY OLEHIINKA, KOPPEKTUPYETCS Ha JIONI0 MOCTYMUBLIETO
HMYHICCTBA B COCTAB AKTHBOB ITaCBOI'0 (I)OH,Z[a, PaBHYIO JOJIC 3TOTO UMYIICCTBA B CyMMapHOf/'I CTOUMOCTH
aKTHUBOB, PACCYMTAHHON Ha J1aTy COCTABIICHUS aKTa paclpeiesieHUs] UMYIIeCTBa M IOMMEHOBAHHBIX B
aKTe pacIpeiclIeHUs MMYIIECTBA, OIPEACICHHOM II0 CIPAaBEIJIMBOM CTOMMOCTH B COOTBETCTBUHU C
Hactosmumu [IpaBunamu.

[Ipy BO3HUKHOBEHHUU COOBITHS, BEAYIIETO K OOECIEHEHHMIO BIIOKEHHUS, YTpaBJISAIOUIas KOMIIAHUS

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

8. TNPU3HAHUWE, IPEKPAIIIEHUE ITPU3HAHUSA U OLIEHKA JIEBUTOPCKOM
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3AAOKEHHOCTH 1 TIPEJOILJIAT
8.1. O01mme noJ0KeHus

B mensx BeIOOpa MeToNa OIEHKH AEOMTOPCKAas 3aJ0JDKEHHOCTH JACITUTCS Ha ONEPAlMOHHYI0 U
MIPOYYIO 3a/10JKEHHOCTb.

ITox omepauMoHHOW MOHMMAaeETCs AeOUTOPCKAs 3a0JIKEHHOCTb KOHTpAareHTa, BOZHUKAIOIIAs B
X0JIe HOPMaJIbHOI'O ONEPALMOHHOrO IMKIIA, KOTOpas OyJeT MorameHa B TeUeHHE OIPENEICHHBIX CPOKOB,
B CJIy4ae NMPOCPOYKH HCIOJIHEHHs 0053aTeNbCTB. JonmycTuMble CPOKH NMPOCPOUKH, YCTAaHOBJICHHBIE IS
OTIEPALIMOHHON N1eOUTOPCKON 3aI0JKEHHOCTH, HE JOJDKHBI MPUBOJIUTH K MPU3HAHUIO OE3HAIEKHOM K
MOJTYYCHUIO 33JI0JDKEHHOCTH, a Takke K OOECIICHEHUIO 3aJ0JDKEHHOCTH. Takas 3aJ0/DKeHHOCTh OyneT
peann3oBaHa yNpaBISIONIeH KOMIAHHEH B MOJHOM 00bEME B CPOKH, YKJIAJBIBAIOIIUECS B HOPMAJIHHYIO
PBIHOYHYIO (WJIM BHYTPEHHIOIO) MPAKTUKY B3aWMOJICHCTBHA C KOHKPETHBIM BHJOM JeOUTOPCKON
33[I0JDKCHHOCTH. Y CTaHOBJICHHBIE CPOKHM IIPOCPOYKHM ONPEIENICHBl Ha OCHOBAaHMM BHYTPEHHHUX
CTaTUCTMYECKMX [aHHBIX YNPaBIAIOLICH KOMNAHUHU. YKa3aHHas 3aJ0JDKEHHOCTh OyleT peann30BaHa
yIpaBisoOIEel KOMIaHUEH B MOJHOM 0O0BbEME B CPOKH, YKJIAJbIBAIOIIUECS B HOPMAIbHYIO PHIHOYHYIO
(MM BHYTPEHHIOI0) IPAKTUKY B3aUMOJEHCTBUS C KOHKPETHBIM BUIOM 1€0MTOPCKOI 3a/10J1’KEHHOCTH.

JleGuTopcekas 3a10JKEHHOCTD, 110 KOTOPOM BBISBJICH OJMH MJIM HECKOJIBKO MPHU3HAKOB 00ECLCHEeHN S,
yka3zaHHbIX B [IpmiioskeHun 2, KpoMe JOMYCTHUMOM MPOCPOYKH O0S3aTENBCTB B paMKax ONEPAIlMOHHOTO
IIUKJIa, HE MOKET OBITh PU3HAHa ONepallHOHHON.

Bunel, ycnoBusi mo BUAaM TSl IPU3HAHUS JEOUTOPCKON 3a0KEHHOCTH OIMEPAIlMOHHOM, a Takke
JOMYCTUMbIE CPOKH HapyLICHHUS YCJIOBUS HCIOJIHEHHUS 00s3aTeNIbCTB KOHTPAreHTOM (IOTaIleHUs
NeOUTOPCKON 3aJI0JKEHHOCTH C MOMEHTa IMPOCPOYKH) B COOTBETCTBUHU CO CIIOKUBIIEHCS B pamKax
JIOBEPUTEIILHOTO YIpaBJeHHs MaeBbIM WHBECTUIIMOHHBIM (DOHIOM MPAKTHKON omucaHbl B [IpunoxeHun
5.

IIpn HacTyIuIeHMM CpOKa NPOCPOYKHM CBBIIIE CPOKOB, OMMCAHHBIX IO BUIAM 3aJ0JDKCHHOCTH B
[IpunoxkeHnn 5, a Takke HE3aBUCUMO OT HAJW4Ms U CPOKAa IPOCPOYKHM IPU BO3HUKHOBEHHHM HHBIX
COOBITH, BeAyIMX K OOECLEHEHHIO, CTOMMOCThH 3a/I0JKEHHOCTH OMNpEACNsSeTCS B COOTBETCTBHH C
METOJIOM KOPPEKTUPOBKH CIIPABEAIMBOM CTOMMOCTH, peaycMoTpeHHoU [Ipuioxennem 2.

8.2. IlpusHanne 1eOMTOPCKOI 3210/1KEHHOCTH U MPEIONIAT

Jlebutopckasi 3aJ0JDKEHHOCTh TPHU3HACTCA B JIaTy, KOorja y Ympabiswoomed komnanun DoHma B
COOTBETCTBHUU C JACHCTBYIOIIMM 3aKOHOIaTeIbCTBOM Poccuiickoit denepanivuu UM JOroBOPOM BO3HUKAET
paBo TpeOOBaHUS MMYIIECTBA WJIM IOJYYEHHUS JIEHEKHBIX CPEICTB OT KOHTpareHTra, B TOM 4YHCIIE B
COOTBETCTBUM C TOJIOKCHUSAMH JOKYMEHTa, COJEpIKAaIlero YCJIOBHsS pa3MEIIeHHs IeHHbIX Oymar, u
pelIeH s O BBIITYCKE 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
cpenctBamu 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
COJIEPKUT MOJIOKEHHUs 0 Bo3BpaTe B DOH/ yIJIaueHHON TOCyJapCTBEHHOM MOIUIHHBI, Takas JeOuTopcKast
3aJI0JKEHHOCTh MPU3HAETCS OTAEIBHO B pa3Mepe, YKa3aHHOM B CyJIeOHOM akTe, CO JAHS €ro BCTYIUICHHS
B 3aKOHHYIO cuily. Takasi neOuTOopcKas 3aJ0JDKEHHOCTh NMPHU3HAETCS MPOCPOUYEHHOW 1Mo mcTteueHuu 14
(ueThIpHAANATE) KaJCHIAPHBIX THEH ¢ JaThl BCTYIJICHUS B CUIYy CyA€OHOTO perieHus (MOCTaHOBJICHHUS),
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€CIIM B JTAaHHOM JIOKyMEHTE HE YCTAaHOBJIEH MHON CPOK HCIIOJHEHHUsI 0053aTEeNIbCTBA.
Jlebutopcekas 3a0JDKEHHOCTD 10 CAENKE, 0 KOTOPOi pa3Mep TpeOOBaHUs MOATBEPKICH PEIICHUEM
CyJla, OTAEIBHO HE IIPU3HAETCS, CPOK MOTALIEHUS TAKOW 3aI0JKEHHOCTU HE U3MEHSIETCSL.

Jlebutopckasi 3a0JKEHHOCTb, BO3HMKILIAS W3 MHUPOBOIO COIIALIEHHs (COIJIAIIEHUs O HOBAIWH,
IPOYMX AHAJOTHYHBIX CAEJIOK) IO HCKY M3 CHEJIKH, COBEpIIEHHOW C aKTHBAMHU, YTBEPXKIEHHOIO
OIIpEJICJIEHUEM CyJla, NPU3HACTCA OTIENIBHO B JIEHb BCTYIUIEHHUS CyAEOHOrO akTa B 3aKOHHYIO CUIY B
pa3Mmepe, yKa3aHHOM B MHUPOBOM coryameHuu. OJHOBPEMEHHO MPOUCXOAUT NMpEKpalleHue MpU3HaHUSA
NeOUTOPCKON 3aI0JHKEHHOCTH MO0 PECTPYKTypupyeMoin crenke. Takas neOUTOpCKas 3aJ0JKEHHOCTh
IIPU3HAETCS IPOCPOUYEHHOM 110 UCTEUEHUN 14 (YeThlpHAALATH) KaJE€HAApHBIX JHEHN C AaThl BCTYIUICHUS B
CHITy CyAeOHOro permieHus: (IOCTaHOBJICHUS), €CIM B JTAHHOM JIOKYMEHTE HE YCTAHOBJIEH MHOM CpOK
UCTIOJHEHUS 00513aTeNIbCTBA.

CrpaBeaniuBas CTOMMOCTh 33J0JDKEHHOCTH B CIydae HEOOXOAMMOCTH OIpelesieTcs C y4eToM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAIKOM, MpeaycMoTpeHHbIM [Ipunoxkenuem 2.

[Topsimok mpu3HaHUS AEOUTOPCKOM 3a0JKEHHOCTH 110 HAKOIUICHHBIM IPOIICHTHBIM JOXO/aM,
HAYUCIISIEMBIX HAa OCTAaTOK Ha pacyeTHOM cUeTe, OIMcaH B pazzene 3 Hactosmux [IpaBmi.

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

JleOutopckas 3a70JKEHHOCTh YTIpaBJsitomeil koMnanuu nepea @oHmIoM npu3HaeTcs ¢ JaThl, Koraa
y @oHAa BO3HHUKACT NPaBO TPeOOBaHUS JEHEXKHBIX CpPEACTB HIM MMYIIECTBA OT YIPaBISIOLICH
KOMITaHUH.

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

B ciydae mnpeBbllIeHHs B OTYETHOM TOAY BEIWYMHBI PACXOAOB, CBS3aHHBIX C JIOBEPUTEIbHBIM
ynpaBieHueM @OoHIoM, B TOM uyHclIe B cilydae O€3aKLENTHOrO CIMCAaHWs, HaJ BEJIMYUHOU
MAaKCUMaJbHOTO pa3sMepa TaKUX pacxol0B, YCTaHOBIEHHOIO IIpaBuiamMu NOBEPUTEIBLHOTO YIIPABIICHUS
@®onmoM, AeOUTOpCKas 3aO0DKEHHOCTh YTNPABISIOMIEH KOMIAHMM TPU3HACTCA B pa3Mepe TaKoro
IIPEBBIIICHYS, ONPEAEICHHOTO Ha JaTy BO3HUKHOBEHHS TAKOT'O IPEBBIILIEHUS 10 MOMEHTA €€ MTOTallCHHUS.
AHanOrM4HbI MOAXOA NPHUMEHSAETCS B cllydae oIUlaThl 3a cueT uMmymiectBa PoHJa pacxoioB, HE
npenxycMoTpeHHbIX [IpaBunamu noBepurenbHOro ynpasiceHus @onaom.

CrpaBeaniuBas CTOMMOCTh 33J0JDKEHHOCTH B CIy4ae HEOOXOAMMOCTH OIpelessieTcs C y4eToM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAIKOM, MpeaycMoTpeHHbIM [Ipunoxkenuem 2.

8.2.2. /lueuoenowvt u 00x00vt om yyacmus 6 od6uiecmeax ¢ 02panuieHHoil 0meencmeeHHoCmvio

Jlebutopckas 3aJ0JDKEHHOCTh MO JUBHACHIAM K HOIYYCHHUIO 1O UEHHbIM OyMazam pocCUiiCKux
IMUMEHM 06 TIPU3HACTCS:

- VISl TOPryeMbIX HEHHBIX OyMar - B JaTy, ¢ KOTOpOW LEHHbIe OyMard HayMHAIOT TOProBaThes Oe3 ydera
0OBSIBICHHBIX TUBUACHAOB/10X010B (. MicTounnk nHpopmannn — nHGOpMaIMOHHOE 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 HanOojee MO3IHIO
U3 CIEIYIOLINUX JaT:

e J1aTa 3aKpBITUS peecTpa MOJ BBIILIATY JUBUIECHIOB;

OO0 "YK "CUM I TPACT" 000 "COK "TAPAHT"
[eHucos AHgpen [eHHagbeBuM EcaynkoBa TaTtbsiHa CraHucnasosHa
06.10.2023 12:18:16 06.10.2023 13:31:34




e J1aTa OmpeneNieHUs pa3Mepa JUBUICHA, TIPUXO/ISIIECTOCS Ha OJTHY aKIIUIO.

Ucrounnkamu nanubix o garax seisorcss HKO AO HPJI, uadopmanmoHHbIle areHTCTBa, CalThl
OMUTCHTOB.

JleOuTopckas 3aJ10JKEHHOCTh 110 JAUBUJCHIAM K TOIYYEHUIO MO UEHHbIM OyMazam UHOCHMPAHHbIX
IMUMEHM OB U OeNO3UMAPHBIM PACRUCKAM TIPU3HAETCS B 1aTy, HAUMHAsI C KOTOPOI COBEPILEHUE CAEIOK
Ha Oup)Ke HE MNPHUBOAUT K TONAAaHUI0O B peectp akuumoHepoB (DVD _EX DT), packpbIBaeMyro
nHpopmanmonnoit cucremoirt Mutepdakc. B orcyrcrBum madpopmanmu o DVD EX DT - nmara, Ha
KOTOPYIO OIPENEsIOTCS JIMIA, UMEIOIIHNE MPaBo Ha MOJMy4yeHUe IUBHIIEHAO0B/10X0A0B. Ilpu oTcyTcTBUM
nH(pOpPMAaLMK U3 BBILIE YKA3aHHBIX UCTOYHUKOB (B TOM YHCIE O pa3Mepe MPUYUTAIONIMXCS BBIILIAT) —
nebuTopcekasi 3a10JKEHHOCTh MPU3HAETCA B J1aTy 3aYMCIICHUS JCHEKHBIX CPEACTB Ha PAacUETHBIM cyer
ynpasnsitomeit komnaauu [1.Y. [TN® (B Tom uuncie Ha cuer Opokepa [TNUD).

CrnpaBennuBasi CTOUMOCTh TaKOM 3aJJ0JKEHHOCTH OIpPEIENsieTcs] B CYMME, PaBHON MPOU3BEICHUIO
KOJIMYECTBA aKUUK, IO KOTOpPhIM Ympasiswomas komnanus PoHAa UMEET NpaBO Ha IOJIYyYECHHE
IUBUICHIOB, Ha BEIMYMHY OOBSIBICHHBIX JWBHICHIOB HAa OJHY aKIUIO 3a BBUETOM HAJOra,
YAEPKUBAEMOTO Y MCTOYHMKA BBIIUIATHI, €CJIM NPUMEHUMO, C YYE€TOM YCJIOBHUM, OINHCAHHBIX B
[Ipunoxenun 5 s JaHHOTO BHUAA 3aA0KEeHHOCTU. [lpu omnpeneneHuu cnpaBeIMBOM CTOMMOCTH
NEeOMTOPCKOW  3aJI0JDKEHHOCTH  KOJIMYECTBO  IIEHHBIX Oymar Ha jgary (QuKcanud  peecTpa
aKIIMOHEPOB/BIAJIEIBIIEB IIEHHBIX Oymar NJjisi BBITIJIATHI TUBHUICHIOB/IOXO0J0B WM HA /ATy, HA KOTOPYIO
OTIPEIEIAIOTCS JINIIA, UMEIOIIUE MPaBO Ha TMOJIYYCHHE IUBUICHIOB/IOXO/0B, OMPEACISICTCS C y4eTOM
3aKJIIOYCHHEIX, HO HEUCIIOJIHCHHEIX CJICIIOK.

JleOutopckast 3a10JKEHHOCTh MO TUBUACHAAM K TOIYYEHHIO HO 0enO3UmApHbIM PACRUCKAM HA
aKUM{ ONpENeNseTcss B CyMME, paBHOM IIPOM3BEACHUIO KOJMYECTBA PACHHUCOK, IO KOTOPBIM
VYnpasmsromas koMmnanust GoHAa UMEeT MpaBo Ha MOJyYeHHUE AWBUICHIOB, HA BEIUYHHY OOBSBICHHBIX
SMHUTEHTOM JIEMIO3UTAPHBIX PACIIUCOK JAWBUICHJIOB HA OJHY PACIHUCKY 3@ BBIYETOM pacxoJl0B (KOMUCCHIA)
B CJIy4ae, €ClIi CyMMa TaKUX pacxo/0B (KOMUCCHI) OIpeiesieHa U HaJlora, YAE€pPKUBAaeMOIo y HCTOUHUKA
BBIIJIATHI, €CJIM IPUMEHUMO, C y4YETOM YCJIOBHUM, onucaHHbIX B IlpunoxeHum 5 nis naHHOrO BHIA
3aJJOJDKEHHOCTH. B ciydyae M3MEHEHUs] SMUTEHTOM JEMO3UTapHBIX PACUCOK BEIMYMHBI JUBHJIECHIOB U
(unmm) pacxonoB (KOMHCCHI) Ha OJHY paclMCKy, yKa3aHHas JIeOUTOpPCKas 3a10JKEHHOCTH IOJJICKUT
KOPPEKTHPOBKE HA ATy OMYOJMKOBAHUS COOTBETCTBYIOLIEH HH(OPMAIIHH.

ECJII/I BCJIMUYMHA OUBUJICHIOB Ha IIeHO3I/ITapHI>IC paCHI/ICKI/I 06’[>$IBJIGH8. B BaJIIOTC, OTHPI‘-IHOﬁ oT
poccuiickoro pyousis, TO AeOMTOpPCKas 3aJ0JDKEHHOCTh MPHU3HAETCS B TOW BallloTe, B KOTOpPOW Oblia
oObsBiIeHa BbIUIaTa. CrpaBeminuBas CTOMMOCTh TaKOW JEOMTOPCKOM 3aI0JDKEHHOCTH B pyOJieBOM
SKBUBAJICHTE OMPEAEISETCA B COOTBETCTBHM C 11.12 HacTosimux [TpaBui.

Jlebutopckas 3al0JDKEHHOCTh 10 J0XOJaM OT y4yacTHd B OOLIECTBE C OrpaHUYCHHOMN
OTBETCTBEHHOCTBIO MPU3HAETCS B ATy NPUHATHS JaHHBIM OOILIECTBOM PELICHUS O BBIIIATE JJ0XOJ0B, U3
KOTOPOTO MOXKHO HUICHTU(UIMPOBATh CyMMY 10Xoaa. CrpaBeaianBasi CTOUMOCTh TaKOH 3a/10JKEHHOCTH
OIIPENESAETC B CyMME, PaBHOM IPOU3BEIACHUIO KOJIUYECTBA AOJEH HA pa3Mep A0XO0Ma, MPUXOIAIIErocs
Ha OJHY JO0JI0, 3a()MKCUPOBAHHBIN B PELICHUH, C YUETOM YCIOBHMA, onmucaHHbIX B [Ipunoxenun 5 nms
JAHHOTO BH/JIA 33/I0JKEHHOCTH.

B ciiyuae B0o30yx/eHUH MpoIeaypbl OAHKPOTCTBA B OTHOLICHHM AMHUTEHTA (JIMIIA, OOS3aHHOTO IO
IIEHHOW Oymare), KOHTpareHra, 1e0uTopa, ¢ AaThl OPHUIIMATHHOTO COOOIIEHUSI O OAHKPOTCTBE CTOMMOCTD
NeOMTOPCKON 3aI0JDKEHHOCTH 10 BBITUIATE TUBUICHIOB paBHa O (HYIIO).
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B wuHBIX choydasx ~BO3HUKHOBEHHUS TIPU3HAKOB OOECIICHEHHsI CIIpaBENIUBas CTOUMOCTH
3aJ0JDKEHHOCTH  ONPENENIAETCS C  YYETOM KOPPEKTHUPOBKA B COOTBETCTBUM C  IOPSAJIKOM,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

8.2.3. /leoumopckasa 3adonxcennocmp no 00xooam uneecmuyuonuvix naee INH®D u naes
(akyuii) UHOCMPAHHBIX UHBECMUUUOHHBIX (POHO08, AU KOMOPLIX 6X00AM 8 COCHIA8 UMYULeCMEd
IHu®

Jlebutopckasi 3al0JDKEHHOCTh TIO JI0XOJlaM HMHBECTUIMOHHBIX maeB [IM® wu maeB (akmmii)
MHOCTPAaHHBIX MHBECTHUIIMOHHBIX (DOHJIOB, AW KOTOPHIX BXOAAT B cocTaB umyniectsa [I® npusnaercs B
;[aTy BO3HHUKHOBCHUA 06H33TCJIBCTB3. 110 BBIILJIATC A0XO0A4, yKa?)aHHYIOZ

® B OTHOIICHWH MHBECTHIHOHHBIX MaeB [IN®D - B coobmennn ynpainsromnieii komnanuu [THUD
O BBHIIJIATE J0XOAa MO UWHBECTUIMOHHBIM masM [IM®, omyOnukoBaHHOM Ha caiiTe
ynpasisomed komnanuu I[IM® wim HanpaBieHHOM B aapec YIPaBISIOLIEH KONAHUU
donpma;

® B OTHOIIEHUM MAaeB (AKUMH) MHOCTPAHHBIX MHBECTUIMOHHBIX (POHAOB, KOTOpPbHIE BXOIAT B
coctaB umymiectBa [IM®, - nara, ¢ KOTOpOH HMHOCTpaHHbIC LIEHHbIE OymMard HAYMHAIOT
ToproBaThcst 0e3 yuera o0bsBiIeHHbIX auBHAeHIOB (DVD EX DT) B cooTBeTcTBUH C
unpopmarmeit AO HPJl mnmu mHpopMmanuu o BBIILUIATE J0X0Aa HA OQHUIMAIBHOM caiTe
ynpasisoneii komnanuu. B orcyrerBun ungopmamuu o DVD EX DT - nara, Ha KOTOpYIO
OIIPENIeNIAI0TCS JIMLA, UMEIOIINE MPABO Ha MOIy4YE€HUE TUBUIECHI0B/JOX00B;

B CyYMM€, YKa3aHHOW B COOTBETCTBYIOIIEM COOOIICHWH, C YYE€TOM YCJIOBHH, ONHCAaHHBIX B
[Ipunoxenun 5 s JaHHOTO BHUAA 3aA0KEeHHOCTU. [lpu omnpeneneHuu cnpaBeIMBOM CTOMMOCTH
NEeOMTOPCKOW  3aJI0JDKEHHOCTH  KOJIMYECTBO  IIEHHBIX Oymar Ha jgary (QuKcanud  peecTpa
aKI_II/IOHGPOB/BJIaI[eHLHCB IICHHBIX GYMaF JJIs BBIIIJIATHI ,Z[I/IBI/I,Z[GHI[OB/[[OXOZ[OB UJIN Ha ;[aTy, Ha KOTOPYIO
OHpC,Z[eJ'I}IIOTCSI Jmna, UMCHOIIUC HpaBO Ha HonyquHe [[I/IBI/IIICHILOB/ILOXOIIOB, OHpeILe.HSIeTCSI C y‘-IeTOM
3aKJIFOYCHHBIX, HO HCUCIIOJIHCHHBIX CACJIOK.

JlebuTopckasi 3aJOJKEHHOCTh IO J0XO0JaM WHBECTULIHMOHHBIX TaeB [IM®D wu maeB (akiuii)
MHOCTPAHHBIX UHBECTUIIMOHHBIX (DOHMIOB, A KOTOPBIX BXOJAAT B cocTaB umyiuectsa [IM® npekpamaet
MpU3HABAaThCS B JaTy MCIOJHEHUS O0O03aTENbCTB YNPaBJSAIONIe KOMIaHuEeH, MOATBEpPKIECHHOM
0aHKOBCKOM BBITTUCKOW C pacdeTHOro cuera ynpasisomnier kommananu J1.Y. [TU® /otueTom 6pokepa YK
[MNO®.

CropaBe/uinBas CTOMMOCTb 3aJ0JDKEHHOCTH B CIydae HEOOXOAMMOCTH OHpENeNseTcs C Y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPAIKOM, MpeaycMOTpeHHBIM [Ipuoxxennem 2.

8.2.4. Cpeocmea, nepeoannvie no 6poKepcKuUm 002080pam

Jlebutopckas 3a70/DKEHHOCTD TI0 CPEeICTBAaM, MepelaHHbIM MPO(EeCCHOHAIBHBIM YYaCTHUKAM PHIHKA
LEHHBIX Oymar mo OpOKEpCKMM M HMHBIM JIOTOBOPaM, MPU3HAETCS C AAThl OTPAKEHUS MOCTYIUICHUS
JTaHHBIX CPEICTB Ha OpOKEpCKUil CYeT/CrielManbHBI CYET COTJIACHO OT4eTy Opokepa WM C JaThl
BO3HHMKHOBEHUS Y YTIpaBistonei kommannu PoHsa npaBa TpeOOBaHMS AEHEKHBIX CPEACTB OT Opokepa B
pe3ynbTaTe onepanuii ¢ IeHHbIMU Oymaramu. Hauncrienue u cnucanue 1eOMTOPCKOM 3a70IKEHHOCTH B
pe3ynbTaTe OINepalyif, CBA3aHHBIX C IEPEUYHUCICHHEM JICHEXKHBIX CpPEACTB C PpacuyeTHOTO Ha
OpoKepcKuil/crienuanbHblii CYET WM BBIBOJIOM CPEACTB C OpPOKEPCKOTro/CIEHUATbHOTO HAa pPacUeTHBIN
CUeT, OTPaXKAIOTCS B yUeTe Ha OCHOBAaHMM OTUYeTa Opokepa. MHbIe onepannu 1m0 U3MEHEHUIO JeOUTOPCKOM
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3aJI0JDKEHHOCTH OCYIIIECTBIIIIOTCS HA OCHOBAaHUH MOJTYyYEHHBIX OTUYETOB MPOPECCHOHATHHBIX YYACTHHKOB
0 NpoBeAcHUNU orepaunii ¢ aktuBamMu OoHpa.

JlebuTopckast 3aI0JKEHHOCTh 110 CPEICTBaM, MEePEAaHHBIM MPO(ECCHOHAIBHBIM Y9aCTHUKAM PBIHKA
IIEHHBIX OyMmar, ornpezienseTcsi B HOMUHAIBHOM CyMMeE OCTaTKa JACHEKHBIX CPEJCTB Ha JaTy OICHKH, C
Y4E€TOM YCJIOBHM, ONTMCAHHBIX B [IpriioxkeHnu S 11s1 JaHHOTO BUIA 3a0JKEHHOCTH.

CropaBe/uinBas CTOMMOCTb 3aJ0JDKEHHOCTH B ClIydae HEOOXOAMMOCTH OHNpENeNseTcs C Y4eTOM
KOPPEKTHPOBKU B COOTBETCTBUU C MOPSAAKOM, NpeaycMoTpeHHbIM [Ipmitoxennem 2. Ilpu sToM B memsx
TaKOM KOPPEKTUPOBKU KOHTPAreHTOM MpHU3HAETCA KpeAWTHas opraHu3anus/0aHK, B KOTOpOH y Opokepa
OTKPBIT CIIEHUANBHBIA OPOKEPCKUil cUeT.

8.2.5. Hezasepuiennwvie pacuemot

JleGutopckas 3aJ0KEHHOCTh 110 HE3aBEPIICHHBIM cefikaM ¢ akTuBamMu DoHJa MpU3HAeTCs B JaTy
WCIIOTHEHUST YTpaBisitonieil komnanueidr @ona o0s3aTeNbCTB IO JOTOBOPY M BO3HUKHOBEHUS TIpaBa Ha
MOJIy4YEHHUE JCHEKHBIX CPEJCTB OT KOHTPAreHTa.

[Ipenonnarel JEHEXKHBIX CPEICTB KOHTPAreHTaM IO JOroBOpaM OKa3zaHUs YCIYr, HNpUOOpeTeHHs
LIEHHBIX OyMar, a TakXe WHBIX aKTHBOB, NPU3HAIOTCS B JATy CIUCAHMS JCHEKHBIX CPEICTB CO CYeTa
VYpasnsatowmen komnanuy @oHa B M0JIb3y COOTBETCTBYIOLIUX KOHTPAT€HTOB.

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

8.2.6. /leoumopckan 3a00131ceHHOCMb RO paAciemam ¢ IMUMEHMOM 00120601 YEHHOU dymazu

Jlebutopckasi 3aI0JDKEHHOCTh B OTHOIICHWUH 0053aTE€NIbCTB AMUTEHTA IO BBIMUIATE KYMOHHOTO
0X0/a, & TAKKE YACTUYHOTO WJIM TOJHOTO IMOTAIICHHS JIOJTOBOM IIEHHOW OyMaru mMpuU3HAETCS B JIATy
HACTYIUICHHS 00s3aTEIbCTBA IMUTEHTA TI0 OIJIaTe TAKUX 005S3aTEIIbCTB.

CropaBe/uinBasi CTOMMOCTb TaKOM JeOMTOPCKOW 3aJ0JDKEHHOCTH OIPENENseTCs] B HOMUHAIBHOM
CTOMMOCTH TOIJICKAILECH MOTaIICHUIO 33I0JKEHHOCTH, ¢ YYETOM YCJIOBUM, onrcaHHbIX B [Ipmioxenun 5
JUIsL  JAHHOTO BuAa 3aaobkeHHocTu. CrhpaBeyiMBas CTOMMOCTb — 33JIOJDKEHHOCTH B cllydae
HEOOXOIUMOCTH  ONPENESeTCS C YYeTOM KOPPEKTUPOBKH B  COOTBETCTBHU C  TOPSJIKOM,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

[Ipekpamenue npu3HaHUS JaHHOU AeOUTOPCKON 3a0KEHHOCTH MMPOUCXOIUT B ATy MOCTYIJICHUS B
coctaB akTUBOB MDoHJa [EHEXKHBIX CpPEICTB WIM HHOTO HMMYIIECTBEHHOTO OHKBHUBAJEHTa B CUET
MOranieHus YKa3aHHOM 3aJ10JKEHHOCTH.

8.3. IIpexpamenue npu3HaHUs 1eOUTOPCKON 3210/ KEHHOCTH M NMPeA0IIaT

Ilpuznanue oebumopckoii 3a00.19icennocmu u npedoniam Ponoa npekpawjaemces 6 ciyuae:

® JVCTIOJHEHHS 0053aTeNbCTBA JOHKHUKOM;

e [iepefadd COOTBETCTBYIOLIEIO MpaBa YIpasistole komnanuein @oHa 1o 10roBopy LECCUH;

e BHecennsi B EI'PHOJI cBemeHuidl 0 JMKBUIALMM KOHTpareHTa B MOPSAKE, YCTAHOBIECHHOM
JENUCTBYIOLIUM 3aKOHOIATENbCTBOM;

e QpoYero TMpeKpalleHus TMpaBa TpeOOBaHUS B COOTBETCTBUUM C  JCHCTBYIOLIUM
3aKOHO/IATEIbCTBOM WJIU JIOTOBOPOM.

8.4. Onenka 1eONTOPCKOM 3a10/’KEHHOCTH U NPeAoNnIaT

B HOomMHHanmBHON cymMe 00s3aTenbcTBa (B CyMME OCTaTKa 3a/I0JDKEHHOCTH), TMOAJIEKAIIETO OIuIaTe
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JNOJDKHUKOM, Ha Jarty omnpeneneHuss CYA oneHMBAIOTCS BHUABI 3a/10JDKEHHOCTH, OIPEJEICHHBIE B
[Tpunoxkenun 5. TIpeBBINICHUE CPOKOB TMOTANICHHUS OMEPAIMOHHON JeOUTOPCKON 3aI0JDKEHHOCTH,
orpenensseMoil B cooTBeTcTBUU ¢ [Ipmioskennem Ne 5, BieueT ee 0OeCIieHEHHE C YYETOM KPETUTHOTO
pHUCKa B COOTBETCTBHM C METOJaMH, YKa3aHHbIMU B [Ipunoxxenun 2.

B ocTanpHbIX ciiydasix AeOUTOpCKasi 3a10JKEHHOCTh OIICHUBAETCS 10 MPUBEICHHON K JIaTe OLEHKU
CTOMMOCTH OyAyIIMX MOTOKOB, PACCUMTAHHOM B cOOTBEeTCTBUU C [IpmioxeHuem 2 K HacTOSIIUM
[TpaBunam.

Eciu B pesymbrare coBepuieHus caenok ¢ wumymectBom [IM® Bo3HuMKaeT neOUTOpCKas
3a/10J>KEHHOCTb, U, COTJIACHO YCIIOBUSIM CJIIEJIKM, HE OIpejelieHa KOHKpETHas JaTa €€ MOramieHus, HO
yKa3aH MpeleibHbI CPOK, B TEUCHHE KOTOPOTO TaKas 3aJ0JKEHHOCTh JOJKHA OBITh MOTaIleHa, TO IS
OMpeNeeHUs] CHPaBEAJIMBOM CTOMUMOCTH CpPOK TIOTAIIEHUS TakKOW 3aJ0HKEHHOCTH MNPUHUMAETCS
MakCUMaJbHbIM B OTCYTCTBHE OOOCHOBAaHHOTO O3KCHEPTHOTO (MOTHBHUPOBAHHOIO)  CYXICHHS
YIPaBJISIONEH KOTTAaHUHA 00 MHBIX CPOKaX MOTAIICHHS TAKOW 1eOUTOPCKOM 3a0IKEHHOCTH.

Ecnu ycnoBus crenku He coaep)kaT KOHKPETHOW AaThl MorameHus: 1e0UTOpCKOi 3a0KEHHOCTH U
OTCYTCTBYET MPEAECIbHBINA CPOK MOTALIEHHS, TO JIJIs LEJIeH ONPEIeTECHUs CITPABEATMBON CTOMMOCTH TaKOM
CPOK MOXET OBITh YCTaHOBJIEH Ha OCHOBAaHUM OOOCHOBAHHOTO JKCIEPTHOTO (MOTHBHUPOBAHHOTO)
CYXKJIEHUS YIIPABIIOIIECH KOMITAHUU.

JlebuTopckasi 3a0IKEHHOCTD, MOAJIEKAIas MOTAICHUI0 UMYIIIECTBOM, BO3HHUKINAS 1O JIOTOBOPaM
MEHbI, HOBAllMU U JPYTUM aHAJIOTHYHBIM JIOrOBOpaM, B TOM YHKCJIE B COOTBETCTBHH C IMOJIOKEHUSMHU
JOKYMEHTA, COJIEPKallero YCIOBUS pa3MEIeHHUs LIEHHbIX OyMmar, U peleHus O BBIIIyCKe [EHHBIX OyMar,
OLICHHMBAETCS IO CTOMMOCTH MMYILECTBA, TMOJUIEKAIIETO0 MOJYYEHHIO, B COOTBETCTBHH C TMOPSAKOM
oTpesieNieHUs] CIPaBeUIMBON CTOMMOCTH TaKOI'O UMYIIECTBa, YCTAHOBJICHHBIM HacTtosmumu [IpaBunamu
C YYETOM KPEIUTHOTO PUCKa B COOTBETCTBUU C METO/IaMHU, yKazaHHbIMU B [Ipmiioxenun 2.

CropaBe/uinBas CTOMMOCTb 3aJ0JDKEHHOCTH B CIydae HEOOXOAMMOCTH ONpENENseTcs C Y4EeTOM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPAIKOM, MpeaycMOTpeHHBIM [Ipuoxxennem 2.

9. MIPU3HAHME, IPEKPAIIIEHUE ITPU3HAHUS U OLIEHKA KPEJUTOPCKOM
3AJOJDKEHHOCTH

9.1. Ilpu3HaHne KPeANTOPCKOM 3210/ KEHHOCTH

Kpenuropckas 3a10KE€HHOCTh NMPU3HAETCS B AaTy, Korga y Ympamistonied kommanuu DoHpa B
COOTBETCTBUU C JEHUCTBYIOIIMM 3aKOHOJATEIhCTBOM Poccuiickoit ®enepanuu WM 3aKIOYEHHBIM
JIOTOBOPOM BO3HHUKAET 0053aTEeIbCTBO IO Tepeaade HMMYIIECTBA WJIM BBHIIUIATE JICHE)KHBIX CPEJCTB
KOHTpareHry.

Kpenouropckass 3am0JK€HHOCTb, MOAJEXKAIlas IOTAICHUI0 MMYILECTBOM, BO3HHUKAIOIIAs I10
cyaeOHOMY TOKYMEHTY, IPU3HACTCS:

- B MOMEHT BCTYIUICHHSI B CHJIy CyIe0OHOro aKTa IepBOil HMHCTAHIHWH, eCJIH I0Ja4ya
aneJIsINNOHHOM 7Ka/100b1 He PEeAyCMOTPEHA;

- B MOMEHT BCTYIUIEHHS] B CHJIy pellleHHs Cy/a NMepBOil MHCTAHIMHU (B TOM 4YHCJIe, eciid ObLiIa
NnojaHa amne/UIIMMOHHAsL kano6a). B ciyuae anemnsmuoHHOTO OO0KAJIOBaHUS YKa3aHHOE PEICHUE
BCTYMAaeT B 3aKOHHYIO CWJIY CO JHSA HPHUHSATHUSI MOCTAHOBJICHHUS apOUTPa)KHOTO Cyna amnesUIsIHOHHOMN
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WHCTAHIMK (aTOW TPUHSATHS TIOCTAHOBJICHUS Cy/a aneUIAIMOHHOW WHCTAHIIMM CUMTACTCS JlaTa €ro
M3TOTOBJICHUS B IIOJITHOM 00BEMe).

9.2. IlopsAiOK NPU3HAHUS U OLEHKH HEKOTOPBIX HHBIX BH/I0B KPEAUTOPCKOM 3210/ 1)KEHHOCTH.

9.2.1. He3zaeepuiennwvie pacuemot

KpenuTopckas 3a10DKEHHOCTh IO HE3aBEPUICHHBIM CHEIKaM 10 TPHOOPETECHHIO HMYIIECTBA B
coctaB akTHBOB DOH/A MPU3HAETCS B 1aTy UCHOJHEHUSI KOHTPAareHTOM €ro 00s3aTelbCTB M0 T0TOBOPY U
BO3HUKHOBEHUs1 y Ympasistomeld komnanuu PonHjma o0s3aTenbcTBa MO BHIIATE JACHEKHBIX CPEICTB
KOHTpPAareHTy.

[Ipenonnarel ACHEXKHBIX CPEACTB, MEPEUUCICHHBIE KOHTpPAreHTaMH IO JIOTOBOpaM pealu3aliu
IIEHHBIX OyMar W TMPOYMX aKTHUBOB, MPUHAICKAIMUX YTMpaBismomieii kommanun PoHma, TPU3HAIOTCS
KadecTBe 00s3aTeIbCTB B /ATy (PAKTHUUECKOTO MOCTYIUICHUS JACHEKHBIX CPEJCTB HA PACUYCTHBIA CUET
VYnpasnstomieit komnanuu OoHpa.

O1eHKa OCyIIECTBIISIETCS] B COOTBETCTBUU C 1. 9.4.
9.2.2. /Iox00 no nasam

Kpenuropckas 3a10K€HHOCTh MO BBIILJIATE JOXOJOB MaWllMKaM MNPHU3HAETCS B COOTBETCTBUM C
YCIIOBUSIMUA HAUYUCIICHUA, onpeneneHHpiMu B I1J[Y, B maTy BOZHUKHOBEHHUS 00S3aTEIbCTBA MO BHITIATE
JIOXOJ0B, IMOJICKAIIMX BEIIIATE.

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 KOMIIAHUN;

e B nary pemeHus nuna, ocymectBisioniero npekpamenue [IM®D, o moiHOM/4YaCTUYHOM
NpEeKpaIleHuN TNpU3HAHUA 00s3aTeNbCTB 10 BBIIUIATE JI0XOJa B ClIydae OTCYTCTBHS
(menocratka) aAeHexHbIX cpeactB B [IM® g omnmaTel Takux —OO0SM3aTENBCTB  IMPH
npekpamienuu [TNO.

O1nieHKa OCylIeCTBIISIETCS B COOTBETCTBUM C 1. 9.4.

9.2.3. Bo3nazpasicoenus u pacxoowt
Ilopaook npusnanusn
Kpenuropckas 3a70KE€HHOCTh MO BBIIUIATE BO3HATPAXKIECHUW M OIUIATE€ PACXOJ0B NMPHU3HAETCS B
HaunboJiee paHHIOIO U3 JIAT:
. Hata onpenenennss CHA TTM® B cooTBeTcTBUM C pazzaesioM 2 HacTosmux [Ipasun (eciou B
COOTBETCTBHUH C JOTOBOPaMH MM METOJAMH OIpeIeIeHHsI CTIpaBeJIMBON CTOUMOCTH KPEAUTOPCKOM
3a/I0J>KEHHOCTH €€ pa3Mep MOXKHO ONPEIETUTh, 32 UCKIIIOUEHUEM BO3HATPAXKICHUS OLICHIIIUKA);

. JlaTa BO3HUKHOBEHHMS y YTpaBisitonield komnanud @oH1a COOTBETCTBYIOIIETO
00513aTENILCTBA;
. JlaTa moKyMeHTa, TOATBEPIKIAIOIIETO BBIMOTHEHUE paboT (okazanus yciyr) [TMD mo

COOTBETCTBYIOIIMM JIOTOBOPaM WJIM B COOTBETCTBUU C npaBuiamu Y ITNO.

OO0s3aTenbeTBa MO OIJIATE PACcXOJA0B/BO3HATPAKICHUN 3a c4eT mMmymecTBa DoHIa MPU3HAIOTCS B
pa3Mmepe, ONpEIEICHHOM B COOTBETCTBUHM C METOJAMM OLIEHKHM, HO HE IPEBBIIIAIOIINM MPEIEIbHO
JOMYCTHMBIA pa3Mep pPacxoJI0B/BO3HATPAXKIACHUN, OMpPENEICHHBI HCXoAs u3 cpenHeromoBoit CUA
®doH/1a Ha MOMEHT UX MPU3HAHUSL.
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Ilpekpauienue npusnanua yKa3aHHOM KPEIUTOPCKOW 3aI0JDKEHHOCTH OCYILECTBISETCS B JATy
CIUCAaHUSA CyMM C PAacueTHOro cuera Ympapisiomed komnanud PoHla B MOJb3y COOTBETCTBYIOIIMX
KOHTPAareHTOB COTJIAaCHO OAHKOBCKOW BBITTUCKE.

Ilopaook ouenxu

B cnydae, ecnum BeauyMHAa BO3HArPAXKICHHS YTPABISIOMIEH KOMIAHUHM, MPEAYyCMOTPEHHAs
[IpaBunamu ®onpna, sBisieTcss (GUKCUPOBAHHON, KPEAUTOPCKasl 3aJ0KEHHOCTh MO BO3HArPaXIACHUIO
VYrpapnsromed KOMIIAHUM OLEHUBAETCS B CyMME MPONOPLHMOHAIBHO KOJIMYECTBY JHEM B PacyeTHOM
nepuone. [Ipum stom mpu pacdere Ha mociaenHUNd paboduMii JEHb PACUYETHOTO IMEPUOJIa CTOUMOCTH
3aJI0JDKEHHOCTH OIPEACTSETCS B MOTHONW CyMMeE C Y4eTOM HepaOouuX JHEH Mocie IaThl pacyeTa.

AHQJIOTMUHBIA TMOAXOJ NPUMEHSETCS TMPU OLEHKE HHBIX BO3HAIPAXACHUM U PacxoJoB IO
MEPHONYECKH OKa3bIBAEMBIM YCIIYTaM, BEJTMUYUHA KOTOPBIX SBISETCS PUKCUPOBAHHOMA.

B uHBIX ciydasx BelIMYHMHA KPEAUTOPCKOM 3aJ0KEHHOCTH IO BO3HATPAKICHHUIO Y IPaBIISIOLICH
KOMITAaHUU OIpe/IeTsIeTCs] HA OCHOBAHUHU JOKYMEHTOB, MTOATBEPKAAIONINX OKa3aHHbBIE YCIYTH.

BenuunHa KpenuTOpCKON 3aJ0JDKEHHOCTH 1O pacxoiaM TPeThbUX JIMI[, OIJIaYMBA€MbIX B

COOTBETCTBHH C JIOTOBOPOM 00 OKa3aHUHU YCIYT CHEIHATIU3UPOBAHHOIO JETO3UTApUs, ONpeaeseTcs Ha
OCHOBaHHUH JOKYMEHTOB, MOATBEPKIAIOIINX OKAa3aHHBIEC YCIYTH.
Kpeautopckas 3a105KEHHOCTh 110 OTUIATE MEPHOANYECKH 0Ka3bIBaeMbIX YCIYT (paboT), pa3mep KOTOpoit
3aBHCHT OT pa3Mepa CTaBOK, Tapu(poB M OOBEMOB OKa3aHUs YCIyr (B TOM YHUCJIe KOMMYHAIbHBIX),
olleHMBaeTcs Ha naary omnpexaeneHus CYA Ha OCHOBaHMM MPOTHO3HBIX 3HAUEHUU (ANMMPOKCUMALIMH),
OTpe/ieNIeHHBIX KaK cpeiHeaprupMeTHuecKoe 3HaUeHUe pacxo/10B 3a nocieanue 12 (aBeHaaaTh) MecsleB
MPOIMOPLHUOHAIBHO KOJIMYECTBY JHEH B PAacyeTHOM MEPHOJE B COOTBETCTBUM C YCJIOBUSMHU JOTOBOpA.
[Ipu sTOM TIpH pacueTe Ha MOCICAHUN PabOYMil IEHh PACUETHOTO MEPHOJa CTOUMOCTD 3aJ0JIKEHHOCTH
OTIpe/IEIISETCS C YUeTOM Hepabouux JTHEH mocje JaThl pacyeTa.

[Ipn otcyrcTBHM Takoro o0bemMa CTATUCTUKH METOJ AamnlpOKCHMAallMd MPUMEHMM IMpU HaJIUYUU
JAHHBIX HE MEHEE, YeM 3a Mocieanue 2 (J1Ba) Mecsua, npeamecTyomux gate onpenenenus CHA TTNO.
B uHBIX ciiy4asx METO] anpoOKCUMALIUK HE TPUMEHSETCS.

B nary mnocrymieHuss JOKyMeHTa, MOATBEPXKAAIONIETO OKA3aHHBIE YCIYTH, IPOU3BOJUTCSA
KOPPEKTUPOBKA CTOMMOCTU O0S3aTEIbCTB JI0 UX PEAbHOTO 3HAYEHHUS B COOTBETCTBUU C JOKYMEHTOM.
Takass KOpPpeKTHpOBKAa CTOMMOCTH OCYIIECTBIIIETCS B pa3Mepe, He IMPEBHINIAIOIINM MPEAETbHO
JOMYCTUMBIA pa3Mep pPacxo0B/BO3HATPAKIACHHUM, OMpENeICHHBIM ucxons u3 cpemneromoBoii CUA
@doHJa HAa MOMEHT UX MPU3HAHUS.

B ciuywae, ecnu B pacuer CYUHA [IM® BkiaouyeH pe3epB Ha BBIIUIATY BO3HArpa)xacHUU,
anmpOKCHUMAIIUS BEJIMUWH, O] KOTOPBIE MPOUCXOAUT (POPMUPOBAHKE PE3EPBa HE OCYIIECTBISETCS.

9.2.4. Hanozu u opyzue odsa3amenvHble naamexncu
Kpeauropckass 3aJ0/DKEHHOCTh MO yIJIaTe€ HAJOTOB W JIPYTUX OO0s3aTeNbHBIX IUIATEXKEU U3
nmymecrea PoHa mpu3HAeTcs C  JaThl BO3HUKHOBEHHs Yy Ympasisiouied kKomnanuun Ponzaa
COOTBETCTBYIOIIETO 00s3aTEIHCTBA IO OIJIATE HAJIOTa W/WIM 005S3aTebHOTO TIaTeXa B COOTBETCTBUH C
HaJIOTOBBIM 3aKOHOJATEILCTBOM WJIM MHBIM HOPMAaTHUBHBIM akToM Poccuiickon denepanum.

[Ipekpamienue mnpu3HAHUSA KPEAUTOPCKOM 3aJ0JDKEHHOCTH II0 YyIUIaT€ HAJOroB M JAPYruX
00s13aTeNbHBIX IUIaTeXkel u3 umynectBa @oHAa MPOUCXOAUT B ATy CIHUCAHUSA JEHEKHBIX CPEACTB C
pacdeTHOro cuera Ympamistomnei komnannu GoHaa B OmIaTy CyMM HAJIOTOB (00s3aTENBHBIX IJIATEXKEN)
WJIH TIPOYETO MPEKpaIIeHHs 00513aTeNbCTBA B COOTBETCTBUU C ICHCTBYIOIINM 3aKOHOJATEIHCTBOM.

Kpeauropckast 3a10/DKEHHOCTD 110 yIIJIaTe HAJIOTOB U IPYTUX 00s3aTeIbHBIX TUIATEXKEH OlIEHUBAETCS
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B pa3Mmepe (hakTHUecKOl 3aJ0KeHHOCTH Ha Aaty pacdera CHA donpa.
9.3. IIpexpalenne NPpU3HAHUS KPEAUTOPCKOM 3210/1KEHHOCTH

[Ipu3Hanue KpeAUTOPCKON 3aI0KEHHOCTH U MOJIYYEHHBIX MPEAOIIaT MIPEeKpaIlaeTcs:
® ¢ JaThl HCTIOJMHEHHS 00s13aTeNIbCTBA Y IpaBisitoleil kommnanue Gonma;
e ¢ gatel BHeceHuss B EI'PIOJI cBeneHuii O JMKBHAAIMM KOHTpAareHTa B TOPSIKE,
YCTaHOBJICHHOM JIEUCTBYIOIINM 3aKOHOJATEIbCTBOM;
® C JIaThl TIPOYEro MpeKpalleHus 005A3aTebCTBAa B COOTBETCTBHHU C 3aKOHOJATEIBCTBOM WU
JIOTOBOPOM.

94. OueHka UHBIX BUOB KPEeAUTOPCKOM 3210 15KEHHOCTH

KpenuTopckas 3a10KEHHOCTD «10 BOCTPEOOBaHUSY, KPEAUTOPCKas 33 10JDKEHHOCTh MO Hajoram, a
TaK)K€ KpEAUTOPCKAsl 3aJ0JDKEHHOCThb, MOJJIeXkalllas IOrallleHUuI0 JEHEKHBIMM CPEICTBAMHU, CpOK
HCIIOJIHEHUSI KOTOPOl B MOMEHT NepBOHavaabHOro npusHanus He npesbiman 180 (Cta BocbMuecsATH)
JHEW, OIIEHMBACTCS B HOMUHAJIBHOW CyMMe 00s3aTelbCTBa, IMOJUISXKAILETo orJiare YIpaBisiomen
koMnanuen donna.

Kpenuropckass 3aq0/KEHHOCTb, NOJJIEXKAIlAass MOTAIIECHUI0 JCHEKHBIMH CpPEICTBAMH, CpOK
WCIIOTHEHHUSI KOTOPOH B MOMEHT IepBOHavYaIbHOTO npu3HaHus npesbicua 180 (CTo BoceMbaecsT) AHEH,
OLICHMBAETCS MO NPHUBEAEHHOM K JaT€ OLUEHKH CTOMMOCTH IUIaTEXa, PACCUUTAHHOM C MCIOJIb30BaHUEM
PBIHOYHOM IPOLIEHTHON CTABKU 1) 4, .. POPMyIIa pacueTa npuseaeHnon croumoctu (PV) npencrasnena
B [Ipunoxxennu 1 x Hactosmmm [IpaBuiiam.

B xadecTBe pbIHOYHOM MIPOLICHTHOM CTaBKU B JAHHOM Clly4ac IIPUHUMACTCS CIEAYIOIas CTaBKa:

S Teppon. T (KCpo. — KCep), JIJIs1 3aJ10JPKEHHOCTH B py0JIsiX
PBIF. Tep.phiss JUIs1 3a/10JKeHHOCTH B flosiapax CIIA v EBpo,

eoe:

Tep.poin. - CPEIHEB3BEIIEHHAs POLICHTHAS CTaBKa, MyOauKyeMas Ha opunuanbHoM caiite 1b PO 3a
Mecsil, Haubonee ONMM3KMI K Jare OLEHKH, @0 KpeAuTaM, MPeJOCTaBICHHBIM KPEAUTHBIMU
OpraHu3anusiMi He()MHAHCOBBIM OpPTraHU3alMsSIM, B TOM e BaJIOTE, YTO U OLIEHWBAaeMas KpeIUTOpCKas
3aJI0JKEHHOCTh, CO CPOKOM MpEJOCTaBICHMS, IMONAJAIOIIMM B TOT K€ MHTEpPBal, YTO U CPOK,
OCTaBIIUIICS HA OTYETHYIO ATy JI0 MOTalleHUs] OLIEHNBAEMOI 3a10KEHHOCTH;

KC,,. - ximouesas craBka [Ib P®, ycranoBjeHHas Ha 1aTy OLEHKH;

chp. - cpenHsis kimroueBas ctaBka L[b PO 3a kameHmapHbIid Mecsll, 32 KOTOPbIA ONpPEACIICHA CTaBKa
GC.prH.'
Cpenusis 3a KaJleHAapHbIN Mecsll kitoyeBas ctaBka LIb PO paccuntsiBaercs o ¢popmyse:

XiKC; = T;
KCCp_ = B —
2oe:

T - KOIMYECTBO JHEW B KAJIICHIAPHOM MECSLE, 32 KOTOPBIM PACCUUTHIBAETCS MPOLICHTHAS CTABKA;
KC; - ximoueBas craBka [{b P®, nelictBoBaBias B i-oM MEpUOJIE KAJICHAAPHOTO MECSIIA;

T; - KOIMYECTBO JHEW KaJICHIApPHOIO0 MECSA, B TEUEHHE KOTOPBIX AEHCTBOBAsA MPOLECHTHAs CTaBKa
KC;.

OO0 "YK "CUM I TPACT" 000 "COK "TAPAHT"
[eHucos AHgpen [eHHagbeBuM EcaynkoBa TaTtbsiHa CraHucnasosHa")
06.10.2023 12:18:16 06.10.2023 13:31:34




erI[I/ITOpCKaH 3a10JDKCHHOCTD, IMOJJICIKaIlad IMOoralcHu0 UMYIICCTBOM, BO3HUKIIAA 11O JOTrOBOpam
MCHBI, HOBAllUKM W JAPYrUM aHaJIOTUYHBIM JOrOBOpaM, OLCHUBACTCA IO CTOUMOCTH HUMYIICCTBA,
nomiciKalero nepeaadye, B COOTBCTCTBUU C MOPAAKOM OIIPCACICHUA CHpaBCHHHBOﬁ CTOMMOCTH TaKOI'o
HMYyHIECTBA, YCTAHOBJICHHBIM HACTOAIIUMU HpaBI/IJ'IaMI/I.

HOJ’Iy‘IeHHBIC mpeaAoIiaTel OHCHHUBAOTCA B CYMME IMOJTYYCHHBIX ACHCKHBIX CPEACTB.

10. MIPU3HAHME, IIPEKPAIIIEHUE NIPU3HAHUS Y OIIEHKA 3AMOB BBIJJAHHBIX U
AHAJIOI'MYHBIX THCTPYMEHTOB

10.1. O0Me MoJI0KEeHU

MGTOI[I/IKa OLICHKHA cnpaBemmBoﬁ CTOMMOCTH 3aliMOB BBIJIAHHBIX, ONHKCAaHHAdA B HJAaHHOM pas3aclic,
PacIpoCTPaAHACTCA TAKIKC Ha OLICHKY BJIIOKCHUN B BEKCeJIA U 3aKJIaJHbIC.

10.2. IIpu3HaHue ¥ NpeKpalleHue NPU3HAHUSA 32iIMOB BBIIAHHBIX

Kputepun npusHanus 3aiiMoB:

e 3aeM, BBIAAHHBIM YIpasisiromed komnanuend @oHna, IpU3HaeTCs B KAYECTBE aKTUBA B JATy
CIIUCAHUSl JEHEKHBIX CPEACTB C PACUETHOTO cyeTa Ympasisromend komnanuu DoHpa B
IIOJIb3Y 3aEMIIIUKA;

e jara moiy4yeHHs YIpaisitouleid kommaHuei MoHOa COOTBETCTBYIOUIETO IMpaBa TPeOOBAaHUS
OT TPETHEro JIULA;

e [IpaBa TpeGoBaHus U3 JOrOBOpa 3aliMa MM MHOTO aHAJIOTMYHOTO JOTOBOpA, MOJy4YE€HHBIE HA
OCHOBAaHUU CYJCOHOT0 aKTa, MPU3HAIOTCS B KaYeCTBE 3aiiMa B MOMEHT BCTYIUICHHS B CHIY
CyaeOHOro aKTa B COOTBETCTBHHU C ICHCTBYIOIIUM 3aKOHOJATEIHCTBOM;

e [IpaBa TpeOoBaHMsI M3 JAOroBOpa 3ailMa WM KPEAUTHOTO JIOTOBOPA, YIOCTOBEPEHHBIE
3aKJIaIHBIMM, IPU3HAIOTCS B KAYECTBE aKTHBA B J1aTy NEPEJaTOYHON HAANMCH Ha 3aKiIaJHON
C yKa3aHMEM BJaJieNblia 3aKaagHou -Ynpasistomas komnanuss Gonja.

JlaToli pekpalleHus NpU3HaHUs 3aliMa ABJISICTCS AaTa:

e BO3BpaTa 3a€MIIMKOM JICHEXKHBIX CPEACTB HA PACUYETHBIM CYET YNIpaBIAIOUIECH KOMIIAHHHU
donpma;

e nmepenaun Ympapismoomied kommnanuedr @DOHIA COOTBETCTBYIOIIETO IpaBa TPEOOBAHUS
TpEThEeMY JIUILY;

e JaTa MepeaaToyHOM HaAMMCU Ha 3aKJIaIHOW C yKa3aHUEM BIlaJieliblia 3aKIaJHON - CTOPOHHEE
JINIIO;

¢ JMKBHJAIMU 3aEMIIHMKA COTJIACHO HMH(OpPMAIMU, PACKPHITOW B OQHUIMAILHOM JOCTYITHOM
ncrounuke (B Tom uncie 3anmucu B EI'PIOJI o nukBupanmum 3aeMimka);

e [epexoja MpaBa Ha 3aJI0TOBOE UMYIIECTBO MPpU 00pallieHuH B3bICKAHUS HA MPEMET 3aJI0Ta;

® TPOYEro MpeKpamieHus: 00s13aTeIbLCTB B COOTBETCTBHH C JICMCTBYIOIIMM 3aKOHOIATEILCTBOM
WJIU JOTOBOPOM.

10.3. Onenka 3aiiM0OB BbIIAHHBIX

3a/10JKEHHOCTD 110 3aiiMaM OLIEHMBAETCA 0 MPUBEIEHHOM K JaTe OIEHKH CTOMMOCTH JIEHEKHBIX
MOTOKOB B cOOTBeTCTBUU ¢ [Ipunoxenuem 2 k Hactoamum [IpaBuiam.
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[Tpocpouka ucromHEHUs 003aTEIBCTB A0 5 paboYHX JHEH HEe CUMTACTCS COOBITHEM OOCCIICHEHUS B
OTCYTCTBHE WHBIX MPU3HAKOB 00eCIieHeHus/ne(oTa KOHTpareHTa.

Ecnu moroBop He CONEPKUT KOHKPETHOM ATkl MOTAINICHUS, TaKash JaTa ONpeAeseTCs Ha OCHOBAHUU
AKCHEPTHOTO (MOTHBHPOBAHHOTO) CYKICHHS YIPABIIONEH KOMIAHWH, KOTOPOE JOJDKHO COIEPHKATh
00OCHOBAHHBIM BBIBOJI O CPOKE BO3BpAaTa CCYAbI, OCHOBAHHBI B TOM YHCIIC Ha COOCTBEHHOH MpaKTHUKE
paboTHl C aHAJOTUYHBIMHU 3aeMINUKAaMU U (WJIM) OOIICH PHIHOYHOM MPAKTHKE MOTAIICHHUS aHAJIOTHYHBIX
CCY/ Y UHBIX JJAaHHBIX.

B cnyuyae BHeceHUs M3MEHEHHs B YCIOBHS OIPENEICHMsI CpOKa JOrOBOpAa MAaKCUMAJIbHBIN CpPOK
OIIpEEIAETCS B COOTBETCTBUM C HM3MEHEHHBIM CPOKOM KpeauTa (3aliMa), NEHCTBYIOIIMM Ha JaTy
onpexaenenuss CYA, mpuyeM HaKOIJICHUE CPOKa KpeauTa (3aiiMa) He POUCXOIHNT.

B ciIydac €Cii I[OI‘OBOp COACPIKUT AAHHLBIC O INIATCKaX 3a IMOJIb30BAaHUC NCHCKHBIMU CPCACTBAMU,
3aBUCSILKE OT MEPEMEHHBIX BEJTUYMH, TO MPOTHO3 JE€HEKHBIX MOTOKOB OCYIIECTBIISIETCS B COOTBETCTBUU
¢ [Ipunoxenuem 3.

11. MIPU3HAHUE, IPEKPAIIIEHUE MIPU3HAHUS Y OIIEHKA 3AMMOB ITIOJTYYEHHBIX

3aeM, MOJy4eHHbIM Ympapistomed komnanued @doHma, B T.4. MO CHAEIKAM MAapKUHAIBHOTO
KpEAUTOBAHUS, IPU3HACTCS B KAUECTBE 00513aTEIbCTBA:

® C JIaTHl MOJYYCHUS Ha PACYCTHBIA WIIH OPOKEPCKUI CUET JCHEKHBIX CPEJCTB OT KPEAUTOPA;

® C JaThl Mepelayd IIEHHBIX OyMar B 3aeM OpOKepoM IO CJelKaM Map:KHHAJIbLHOTO
KPEIUTOBAHUS B COOTBETCTBHHU C OTYETOM OpOKepa;

® ¢ JaThl TOCTYIUICHUS IIEHHBIX Oymar Ha cuer nerno PoHma Mo cAelkaMm Mepeaadd IEHHBIX
Oymar B 3aeM.

JlaToit pekpalleHus: Npyu3HaHus 3aiiMa SBJISIeTCS:
e J[aTa MCIIOJIHCHUS 00s3aTeNbCTBA Y IpaBmsitoleil komnanueir @oH/a 1o BO3BpaTy 3aiiMa;
e nata BHeceHus B EI'PHOJI cBenenuii o TMKBUAAIIMY KOHTPAreHTa B MOPSAJIKE, YCTAHOBICHHOM
JNEHUCTBYIOLIUM 3aKOHOIATENbCTBOM;
e JlaTa TPOYEro TPEKpalleHHs o005A3aTeNbCTB W3 JIOTOBOpa 3aiiMa B COOTBETCTBUU C
3aKOHOJIaTEJIbCTBOM WJIU JOTOBOPOM.

MeToauka OLEHKH CIpaBeAJIMBOM CTOMMOCTH 3aliMOB, ITOJyYEHHBIX JEHEKHBIMH CpPEICTBaMH,
ONMCaHHas B [JAHHOM pas3felie, pacIpoCTpPaHAETCA TaKXKE Ha OLICHKY BIIOKEHUN 3aJ0JKECHHOCTH
VYupasnstomei komnannu @onna no onepanusam PEITO.

3a10JKEHHOCTh 10 IOJIyYE€HHBIM JE€HEKHBIMU CPEICTBAMM 3ailMaM, CPOK HCIIOJIHEHUS KOTOpPOW B
JaTy TepBOHA4adpHOro npusHaHus He npesblan 180 (Cra BocbMHaecATH) IHEH, OLEHUBAETCS B
HOMHMHAJIBHOM CyMMe€ 3aiiMa IUTIOC HAYMCJIEHHBIE MCXOJs M3 MPOIEHTHOW CTAaBKH MO JOTOBOPY 3aiiMa
IIPOLIEHTHI HA 1aTy OLIEHKHU.

3a10JKEHHOCTh 1O MOJYy4EeHHOMY JEHEKHBIMH CPEACTBAMHU 3alMy, CPOK HMCIIOJIHEHHUS KOTOPOU B
naTy TepBoHadasbHOro mnpu3HaHus mnpesbiman 180 (Cto BoceMbrecar) AHEH, OIEHUBAETCS IO
MPUBEJAEHHON K JaTe€ OLICHKHM CTOMMOCTHM IUJIATEXKEW, PACCUATAHHOM C HCIOJIb30BAHUEM PHIHOYHOM
IPOLICHTHON CTABKH Ty -

B kauecTBe pHIHOYHON NMPOIIEHTHOW CTaBKU B JAHHOM CJydae IMPUHUMAETCs CIEAyIomlas cTaBka (C
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OKPYTJIEHUEM 10 2 3HAKOB I10CJIE 3aIATOM):

S Teppon. T (KCpo. — KCep), JIJIs1 3aJ10JPKEHHOCTH B py0JIsiX
PBIF. Tep.phiss JUIs1 3a/10/KeHHOCTH B flosiapax CIIA v EBpo,

eoe:

Tep.poin. - CPEIHEB3BELIEHHAs POLICHTHAS CTaBKa, MyOauKyeMas Ha opunuanbHoM caiite 1b PO 3a
Mecsil, Haubosee ONMM3KMI K Jare OLEHKH, @0 KpeAuTaM, MPeJOCTaBICHHBIM KPEIUTHBIMU
OpraHu3anysiMi He(pMHAHCOBBIM OpPTaHM3AIMSAM, B TOM K€ BAJIIOTE, YTO U OIICHMBAaeMasl 3a/10JKEHHOCTh
o 3aiiMy, CO CPOKOM IpPEIOCTaBIEHUs, MONAAAlOUIUM B TOT K€ MHTEPBAJI, YTO U CPOK, OCTABIIUKCS HA
OTUCTHYIO AAaTy A0 IOTalICHUs OHGHHBaeMOﬁ 3aJ0JI2KCHHOCTH,

KC,,. - xmouesas craBka [Ib P®, ycranoBjieHHas Ha 1aTy OLEHKH;

chp. - cpenHsis kiaroueBas ctaBka L[b PO 3a xameHmapHblid Mecsll, 32 KOTOPBIA ONpPEACIICHA CTaBKa
GC.prH.'
Cpenusis 3a KaJleHAapHbIN Mecsll kitoueBast ctaBka LIb PD paccuntsiBaercs o ¢popmyse:

KC 2iKC; * T;
cp. — T )
eoe:
T - KOIMYECTBO JTHEW B KAJICHIAPHOM MECSIIE, 32 KOTOPBII paCCUMTHIBACTCS MPOILICHTHAS CTaBKa,
KC; - xkimoueBas craBka [{b P®, nelictBoBaBIas B i-OM MEPHOJIE KaJIEHIAPHOTO MecCsa,
T; - KOIMYECTBO JHEW KAJICHIApPHOIO0 MECSA, B TEUEHHE KOTOPBIX AEHCTBOBAsA MPOLECHTHAs CTaBKa
KC;.
3a10/KEHHOCTh TI0 TOJYyYEHHOMY IICHHBIMH OyMaraMu 3aiiMy OIICHMBAETCS IO CITPaBETMBOM
CTOMMOCTH IIEHHBIX OyMar, sIBJISIIOIINXCS TPEAMETOM 3aiiMa, B COOTBETCTBUH C HACTOSAIIMMH MTPABUIIAMHU.
B cnydae mepemaun 3amora mo 3aiiMy WM CHIETIKE Map >KMHAIBHOTO KPEIUTOBAaHUS, TPEOOBAHHE T10
BO3BpATy 3ajora OLEHUBAIOTCS MO CIPaBEIMBONM CTOMMOCTH 3aJI0Ta B COOTBETCTBUU C HACTOSIIIIUMH
mpaBwiaMd. B ciiydae Hanmuuus TPU3HAKOB OOCCIICHEHHMS KOHTpAareHra (He HWCKIoYas TpU3HaHHE
nedonra wim OaHKPOTCTBA), TpeOOBaHME IO BO3BpPATy 3ajora OICHHWBACTCS C Y4YETOM IPU3HAKOB
obecrieHeHHS B cOOTBeTCTBHH ¢ [Iprnokenuem 2.

12. OIIPEJEJIEHUE PYBJIEBOI'O DKBUBAJIEHTA CIIPABEIJIMBOM
CTOMMOCTH, ONPEJEJIEHHOM B BAJTIIOTE

CrpaBeaniuBas CTOMMOCTh AaKTHMBOB W 0053aT€lIbCTB, OMNpEICIICHHAs B BaJIIOTE, OTIMYHOM OT
pOCCHIICKOTO pyOJis, TMOUISKUT TepecyeTy B pyOiaum mo OupkeBoMy Kypcy Ha gatry pacdeta CUYA.
JloCTyITHBIM PBIHKOM B IIEJISAX OmpenenacHus: OupskeBoro kypcea sisisercst [IAO «MockoBckast Oupxay.

B kagecTBe OMpPKEBOro Kypca IPUMEHSIOTCS CIEAYIONINE EHBI:

cpenner3BemieHHbI Kype cnenok CIIOT (TOD) mo cooTBeTCTBYIOLIEH BalIOTHOM Mape Ha JaTy
ompeneneHuss CYA 1o COCTOSHUIO Ha BpeMs OKOHYAHHMS TOProB (WJIM Ha MOCHEIHUM Omkaiimmnit
TOPTOBBIN J€Hb, ecy faTa onpenaenenuss CHA sBiseTcss He TOProBbIM JTHEM, HO He Oosiee 7 THEH.

B Tom ciyuae, ecinu OUpKeBOIl Kypc BaJlIOTBI HE YCTAHOBJIEH IO NMPUYMHE OTCYTCTBHSI JOMYCKa
BaJIIOTHl K TOpraM HJIM OTCYTCTBHSI TOPTrOB OTAEIbHBIM HHCTPYMEHTOM B Te€UeHHH Oosiee 7 TOPrOBBIX
JIHE, B TOM YHClie B Cily4yae MPUOCTAHOBKH/TPEKPAIICHUs TOPToB, s Leliel OIIEHKH IPUMEHSETCS KypC
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[enTpansHoro 6anka Poccuiickoit @eneparuu (nanee — banka Poccun).

Ecnu Ha nary ompenenenust CHA Juis MHOCTpAaHHOW BaJIIOTHI HE YCTAHOBIJIEHBI OMpPIKEBbIE KYPChI
3akpeiTusi TOD TTAO «MockoBckast Oupxa», a Takke HE YCTaHOBiIeH Kypc banka Poccum, mms
nepecyera B pyouin UCIIONIB3YETCs KPOCC KypC, ONPEAEISIEMbIN CIeTyIOIIM 00pa3oM:

Kpocc xypc = CUR/USD * USD/RUR,
eoe:

USD/RUR - 6upxeBoit kypc noutapa CIIA, va naty pacuera CUA;

CUR/USD - kypc BaJioThl, B KOTOPOW BBIpa)keHa CIpaBeiiiuBas cToumocts, K [ommapy CILA,
MOJTyYeHHBIM MO JaHHBIM HWH(OpPMAIMOHHOTO areHTcTBa MHTepdakc 06 0OMEHHBIX Kypcax HIMPOKOTO
IIEpEYHsI THOCTPaHHbIX BAMIOT K fgosutapy CIIIA.

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

13. TMOPSJIOK PACUETA BEJIMYHWHDBI PESEPBA HA BBITLJIATY BO3HATPAXKJIEHUMN

PezepB Ha BbIIIATy BO3HArpakaeHus (OpMUpPYETCs OTACIbHO B 4YacTU pe3epBa Ha BBHIILIATY
BOZHAarpaJACHUsl YTpaBisiolled KOMIAHMM W B YacTH pe3epBa Ha BBIUIATY COBOKYIHOTO
BO3HarpaxjaeHus: Creruain3upoBaHHOMY JEMO3UTAPHUI0, AYAUTOPCKON OpraHU3aliy, OUEHITUKY U JIHILY,
OCYIIECTBISIONIEMY BEICHHE PEecTpa BIAJAETbIIeB MHBECTULMOHHBIX IMaeB (QoHAA (danee umeHyemcs
pes3eps Ha npoyue B03HASPANCOEHUS).

Pe3epB Ha BhITIATy BO3HATPAXACHUN MPU3HAETCS (HAYUCIISAETCS ) B cocTaBe o0s3arenpcTB DoHa
¢ HambOonee mo3aHel u3 2 (JIByx) crneayrommx aar:

e JlaTa Hayaja KaJeHAapHOIo roja;

e jara 3aBepuicHHs (okoHUaHus) popmupoBanus oHma.

[Ipekparenue npu3HaHus pe3epBa Ha BBIIUIATY BO3HATPAXKICHUM MPOUCXOAUT MPU HACTYILIICHUU
OJIHOM U3 CIEAYIOLINX JaT:

e JlaTa OKOHYaHMsI KaJICHJAPHOTO T'0/ia BKIIIOUUTEIBHO;

e JlaTa BOBHUKHOBEHHSI OCHOBAaHMS AJiA npekpaieHus DoHga B 4acTU pe3epBa Ha BBIILIATY
BO3HArpaXaeHus Y MPaBIISIIONICH KOMITAHUY;

e HauOonee MO3MHEH W3 MABYX JaT MpPH MPEKPAIIEHWH - JaThl OKOHYAHUS MpUeMa
TpeboBanuii kpeauTopoB [T unu naTel OKOHYAHUS peanu3anuu Bcero nmyiiectsa [TND
(BKITIOUUTEIIBHO).

BennunHa pe3epBa Ha BbIIUIATy BO3HarpaxkaeHuii B @oH1e HauUCIsAeTCs] HapacTaloIUM UTOTOM:

e Ha Kaxnayw nary pacuera CHA B cooTBeTcTBUM C HactosmuMu [lpaBunamu B TedeHHe
KaJICHJIapHOTO roJ1a;

e Ha JaTy BO3HUKHOBEHHUSI OCHOBaHUS i mnpekpauieHuss PoHAAa B yacTU pe3epBa Ha
BBIIUIATY BO3HATPAXKACHUS Y IPABJISIONIEH KOMIIAHUH.

PacuérHas BennuMHa pe3epBa Ha BBILJIATY BO3HATPAKICHHUS YTPaBIsAOMEH KOMIAHUU
OTIpeeIseTC UCXO0I U3 (PUKCUPOBAHHOW BEIMYUHBI, MpeaycMoTpeHHou [IpaBunamMu 1oBepUTEIHLHOTO
yIOpaBlieHUs, Pe3epB Ha BBIMIATY BO3HAIPa)XJACHUSI HAYHCISAETCS B pa3Mepe YKa3aHHOW BEJWYHHBI,
paccuntanHo# Ha Aaty omnpeneinenuss CHA B cooTrBeTcTBUM C [IpaBuiaMu H1OBEpUTENBHOTO YIPABICHUS
MPONOPIMOHATBHO KOJMYECTBY KAJICHIAPHBIX THEH B paCUETHOM IMEPUOJIE.
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B cnyuae m3aMmeHeHuss (DUKCHPOBAHHOTO pa3Mepa BO3HATPAXKIEHUS BEIMYMHA HAYUCIIIEMOTO
pesepBa ornpeAenseTcss IPOMOPLUUOHATBHO UCXO0/IA U3 KOJIMYECTBA KaJICHJapHbBIX THEH AeHCTBHS Ka)XI0TO
pa3Mepa BO3HArpakJIeHHs B paCIETHOM MEPUOJIE.

Ecam pacu€rHas BenuuuMHa pe3epBa HA BBHIIUIATY BO3HATPAXKICHUSI ONpPENENSECTCS HUCXOIs U3
MPOLICHTHOW CTaBKU OT CPEJHEroJIOBOM CTOMMOCTH YHCTBIX aKTHUBOB, TO BEJIWYMHA TEKYILIEro

HAYHCIICHUS pe3epBa Ha BBIILIATY BO3HArpaxkaeHU B DOH/E paCCUUTHIBACTCS MO CIECAYyOmen hopmMyie:
d-1 a-1
B =(X*(QCYA +4; -0, - P)I D=3 B)I1+ X1 D),
1l

21
eoe:
Pi_ cymma ouepenHoro (TeKylero) HauMclaeH s peseppa B 1ary pacdera CUA;
X - npoleHTHAs CTaBKa, COOTBETCTBYIOIIAS:
® COBOKYIIHOMY pa3Mepy Bo3HarpaxiaeHuil Crnenuanu3upoBaHHOMY  JEMO3UTAPHIO,
OLICHIIUKY U JIUIy, OCYILECTBIISIONIEMY BEJACHUE PEECTpa BIIAJENbLIEB NHBECTULIMOHHBIX
naes @PoHna, oTHOCUTENBbHO cpenHerogoBo CYA, ycraHoBieHHoMy IlpaBunamu
JOBEPUTENIBHOTO yrpasiieHus PoHIoMm;

Cy4

- CYHA 110 cOCTOSIHMIO Ha KOHEI[ Kak0ro padouero AHs t, 3a uckimouennem aas d. Ecim Ha
pabounit nenp t CHA He ompeneneHo, oHO NMpUHUMaeTcs paBHbIM CYA 3a mpeamecTBYOMUN AHIO t
pabounii neHb TEKyIIero KajleHaapHoro roxa, a eciau pacuer CYA B KaleHIapHOM IOy HeE
NPOM3BOMIICA - HA TIOCJIETHUNA paboumii JeHb MPEIbIAYIIEro Toa;

4i_ cTouMocTh akTHBOB Ha JaTy pacdera CUA;

Oi- croumocTh 06s3aTeNbCTB Ha AaTy pacyera CUA;

P cyMMa (pUKCHUpOBAaHHOM BETMUYMHBI pe3epBa, HAUMCIICHHAS B JaTy pacueTa
D - xonuuecTBo pabounx AHEN B TEKYLIEM KAJEHIAPHOM TOJY;
t - MOPSIIKOBBIN HOMEp pabodero IHs, MPUHUMAOIMNUK 3HadueHus oT 1 g0 d. t=d — mopsakoBbIi
HOMep paboyero JHs HAYUCIIEHUs pesepsa 14 ;
Pi - cymma pesepBa, COOTBETCTBYIOIIAS:
e CyMME pe3epBa Ha IpOYME BO3HArPAKICHMS, HAYMCIEHHOW C Hayaja TEKYIIero
KaJICHJIapHOT 0 Tojla, He BKJItouas naty pacuera CHA.

B cinywae BcryruieHus B cuiy u3MeHeHui B IIpaBuia noBepurenbHOro ympasieHus PoHIOM,
NpeyCMAaTPUBAIONINX HM3MEHEHUE pa3Mepa BO3HATPAXKICHUS YTPABISAIONICH KOMIAHUH — W/WIH
COBOKYITHOTO pa3Mepa Bo3HarpaxaeHud Crnenuaiu3upoBaHHOMY JICMO3UTAPHIO,  ayJIUTOPCKOM
OpraHu3alyy, OLEHIINKY U JIMIY, OCYIIECTBISIOIIEMY BEICHUE peecTpa BIIAJENbIEB NHBECTULIMOHHBIX
naeB ®oHza, B OTUETHOM rOJly, TPOLIEHTHAs CTaBKa PAaCCUUTHIBAETCS CIEAYIOIKUM 00pa3oMm:

£+X"T4+...+X”4),
- T T

i i

X=X

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

2oe:
X - mpoleHTHAs CTaBKa, COOTBETCTBYIOLIAS:
e cCiOM TPOM3BOJIUTCSA pacdyeT CYMMBI pe3epBa Ha BO3HArPaXJICHWE YTPaBIAIONICH

KOMIAHUHM - pa3Mepy BO3HarpaxacHus YMPABISAIOMIEH KOMIIAHUM OTHOCUTEIBHO
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cpennerogoBoii CUYA, ycraHoBieHHoMy IlpaBunamu [1OBEpPUTEIBHOIO YIpPABIICHUS
donmomM;

® ECJIM MPOU3BOJIUTCA PacyeT CyMMbI P€3€pBa HA MPOYME BO3HATPAXKICHHUS - COBOKYITHOMY
pasmepy BosHarpaxiaeHuit — Creuuaau3upoOBaHHOMY  JICTIO3UTApHI0,  ayJUTOPCKOU
OpraHu3aly, OLCHIIMKY U JIMIY, OCYLIECTBISIOIIEMY BEICHHE peecTpa BIaACIblIeB
MHBECTULIMOHHBIX MaeB Donna, orHocuTenbHO cpeaHerogoBot CYA, yCTaHOBIEHHOMY
[IpaBuamu noBepuTenbHOrO ynpasieHus Oonmom;

X'- mpouenTHas craBka X | 1eliCTBOBaBLIAs C HAYaaa OTYETHOTO IO1a;

X" X
- UISMCHCHHAA IMPOUCHTHAsA CTaBKa N
n

- IeCTBYIOIAs POIIEHTHAS cTaBKa X ;
T o i it X
- KOJIMY€ECTBO pabouunX JHEl mepuoga ', B TeUEHUE KOTOPBIX JieicTBOBaIa cTaBka X ;
T . i . X"
- KOJIMYECTBO paboUnX JHEH MMepuoaa ', B TeYEHHE KOTOPHIX JCHCTBOBAIA CTaBKa ;

n

Z’- KOJIMYECTBO pabounX JHei mepuoia °, B TeUeHHME KOTOPHIX JEHCTBOBAIA CTABKA X .

Pasmep cdhopMupoBaHHOTO pe3epBa Ha BBHIUIATY BO3HATPAXKIACHHUS YMEHBIIACTCS HA CYMMBI
HAYUCJIEHHOT0 B  TEYEHHE OTYETHOTO TOJla BO3HATPaXACHHUS  YIPaBJSIOMEH  KOMITAHHH,
Cnenuanu3upoBaHHOMY  JICTIO3UTapHIO,  OLEHIIMKY, ayIUTOPCKOW  OpraHu3alud U JIHILY,
OCYILECTBIISIONIEMY BEJICHUE pPeecTpa BiaAebleB HUHBECTUIIMOHHBIX aeB dDonpa.

Hewncnonb30BaHHBI B TEUYEHUE KaJCHAAPHOTO ToJa PE3epB HaA BBIIUIATY BO3HATPAXKICHUM
MOJJIC)KAaT BOCCTAHOBJICHHIO B TOCJIEIHUN KaJeHIApHBIA JEHb KaJeHJAapHOTO Troja, a YKa3aHHOe
BOCCTAHOBJIEHHUE OTpakaeTca mpu mnepBoM onpeaeneHun CYA B KaJleHAApHOM TrOAy, CIEAYIOLIEM 3a
KaJIeHAapHBIM T'OJIOM, B KOTOPOM pe3epB ObLT chopMHUpOBaH.

14. TIOPSITOK PACUETA CPEJHETOJOBOW CYA ®OHJIA M ONPEJAEJIEHUS
PACUYETHOM CTOMMOCTHU UHBECTUIIHOHHOI'O MASI ®OHJIA

CpenneronoBass CHA ®onpga Ha mr000il JeHb ompenensieTcs, Kak oTHomieHue cymmbl CHA Ha
KXl pabouyuii JIeHb KajeHJapHOro roja (ecnmm Ha pabounii neHb KajneHaapHoro roga CUA He
orpejensiigach — Ha MOCIEIHHI IeHb €€ ONpeeNIeHUs, IPEeAIIECTBYIOINN TaKOMY JTHIO) ¢ Havaja roja (c
naThl 3aBepiieHus (okoHuanus) GpopmupoBanus @onna), BKIrodas gaTy pacuera cpeanerogopoii CUA, k
qHcily pabo4nx JHEH B KaJIeHIapHOM roay.

D C44,
Crcdd ==——,
D

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

quﬁ - CYA, paccunrtaHHasi B COOTBEICTBMM C HacTosmmu llpaBuinamu, BKiIOYasl JEHb pacyeTa

cpenteronoBoii CYA. Ecim Ha paboumii neHp t CHA He ompenerneHa, oHa mpuHuMaercs paBHoil CHA 3a
TIPEIIISCTBYFOIINIA JTHIO t paboumii IeHh TEKYIIETO KaJeHIapHOTO rofia, a eciii pacuer CHA B KaleHIapHOM TOjTy,
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BKJIFOYas JIeHb pacueTra cpeneronoBoid CHA, He MpOW3BOIMIICA — HA MOCTEAHMI pabouMii IeHb TPEIbLIyIEro
roja. 3HaueHHE OIPEENIAETCS C TOYHOCTBIO 110 2 (JIBYX) 3HAKOB IOCIIE 3aIITOM.

Pacu€rnas croumocTs MHBECTUIIMOHHOTO mast PoHIa ONpenenseTcss Ha KaXAyl 1aTy, Ha KOTOPYIO
onpeaensierca CUHA donpma, nyrem nenenuss CHA ®DoHga Ha KOJIMYECTBO WHBECTUIIMOHHBIX MAEB IO
JAHHBIM peecTpa BIAJECIbLIEB HWHBECTUIMOHHbIX MaeB DoHIAa HA [OaTy ONpPEACNICHUs pPacyETHOU
CTOMMOCTH.

[Tepepacuér cpennerogoBoii CHA ®oHaa U pacu€THOM CTOMMOCTH MHBECTHI[MOHHOTO Masi MaeBOro
nHBecTUIIMOHHOTO DOoHa ocylIecTBIsieTcs B ciryyae nepepacuéra CUA.

15. HOPAAOK ONPEAEJEHUA CTOUMOCTU UMYIECTBA, IIEPEJAHHOI'O B
OIVIATY UHBECTUIIMOHHBIX ITAEB

CTouMOCTD HUMyHICCTBa, IMCPCAAHHOIO B OINIaTy HWHBCCTHHOHUOHHBIX IIaCB, OMNPCACTIACTCA B
cootBeTcTBUU ¢ TpeboBanmsimu DenepanpHoro 3akoHa oT 29 HOosO0pst 2001 1. Nel56-d3 «O6
MHBECTUIIMOHHBIX (DOHAAX», MPUHATHIX B COOTBETCTBMM C HUM HOPMATHBHBIX aKTOB, TpeOOBaHHUSIMHU
Vkazanusg u [IpaBui.

JlaTa, MO COCTOSIHMIO Ha KOTOPYIO OMPENENISIETCS CTOMMOCTh MMYILIECTBA, MEPEIAHHOTO B OIUIaTy
WHBECTUIIMOHHBIX MaeB DoHIA, HE MOXKET OBITh paHee NaThl Mepefadyd TAaKoro MMYIIECTBA B OIUIATY
WHBECTULIMOHHBIX NIAEB, 32 UCKJIKOYEHHUEM CIIy4aeB ONPEIEICHNUS] CTOUMOCTH UMYILIECTBA, IEPEIAHHOTO B
OIuIaTy MHBECTUIIMOHHBIX NTaéB DOH1a, HA OCHOBAaHUHU OTYETA OLCHILMKA.

JlaTa, O COCTOSIHUIO Ha KOTOPYIO OIpPEAENSIEeTCS] CTOMMOCTb MMYIIECTBA, MEPEJAHHOTO B OILUIATy
MHBECTUIIMOHHBIX MMaeB POHJa, HA OCHOBAHMU OTYETa OLEHINMKA, HE MOXeT ObITh paHee 3 (Tpex)
MecSIIeB 10 JaThl Mepefauyd TaKoro HMYILECTBa B OIUIAaTy WHBECTUUIUOHHBIX MaeB. CTOMMOCTb
MMYILECTBA, MEPEJaHHOr0 B OIUIATY MHBECTHIIMOHHBIX maeB DoH7a, ompenensiercs Mo COCTOSHUIO Ha
JIaTy, YCTAHOBJICHHYIO B COOTBETCTBHHM C [IpaBuiamu noeputenbHoro ynpasieHus @ongom Ha 23 4. 59
MUH.

16. IOPAJOK YPEI'YJIMPOBAHUSA PAZHOIJIACUH MEXIY YIIPABJSAIOIIENA
KOMITAHUEW U CIEIIUAJIN3UPOBAHHBIM JENTO3UTAPUEM IIPU ONPEJIEJEHUA
CHA

16.1. IIpouecc ceepku CHA

Vnpapnstomas komnanuss v CHernuaau3upOoBaHHBIA JI€MO3UTApUA Ha JaThl, MPEIyCMOTPEHHBIE
NEBATHIM ab3ameM paszzaena 2 HacTosmmx [IpaBwmi, ocymecTBIAOT o0s3aTenbHyr0 cBepky CUA wu
CTOMMOCTH OJIHOTO MHBecTHIMOHHOTO nasi donpa. [ng storo Ympasmistomas KkoMnanus GopMUpyeT U
nepenaet B Crnieruaan3upoBaHHbIN JEMO3UTapUil CIPABKY O CTOUMOCTH YUCTHIX aKTUBOB DoHA.

Criennanu3upoBaHHBIN Aeno3utapuil ocymecTisier cBepky CHA n pac4€THON CTOMMOCTH OJIHOTO
WHBECTUITMOHHOTO Tasi DOHIa, paCCUUTAHHBIX YTIPABISAIONICH KOMITAHUEH, ¢ COOCTBEHHBIMU PacuETamMu
JTAHHBIX [OKa3aTelIeH.

[IpaBunsHoCTh omnpenenenus CYUA u pacy€THOW CTOMMOCTH OJAHOTO MHBECTULIMOHHOTO mas PoHaa
MOJTBEPKIAETCS MOANUCHIO YITOJTHOMOYEHHOTO Jinia Crenuain3upoOBaHHOTO JETIO3UTAPUS U 3aBEPAETCS
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nevarpio Crnenuaau3upoBaHHOTO JIENO3UTapusl HAa CIPaBKE O CTOMMOCTH YHMCThIX akTuBOB DoHpa (B
cllyyae MoANUCaHus OyMaKHOTO TOKYMEHTA).

B cnyyae oOHapyXeHHsI CYIIECTBEHHBIX pAaCXOXKICHH, BBIIBICHHBIX B TIPOLECCE CBEPKHU,
Crnenmanu3upoOBaHHBIA ~ JEMO3UTAPUN  HAMNpaBlIsAeT YIpaBIAOMEH KOMIAHUM HWH(OpMaIuoo ¢
pe3ylbTaTaMu MO CBEpKE JaHHBIX yuéra umyiecTBa DoHAa ¢ ykazaHUEM MO3UIHM, 10 KOTOPHIM OBLIU
OoOHapyXeHbI JAHHbBIE PACXOXKIACHHUS.

16.2. BoisiBiieHHe pacxoxaeHnid B npouecce ceepkn CUA

IIpy BBISIBIEHHMH pacXOKIEHUM IO cocTaBy akTUBOB Ipu pacuére CHA Ponpga VYnpasisromias
Komnanus U Crenuanu3upoBaHHBIA JEMO3UTAPUN OCYILECTBIISIOT CBEPKY aKTHBOB M 00S3aTEIBLCTB, 11O
KOTOPBIM BBISIBJICHBI PACX0XICHUS, Ha MPEIMET IIPABUIIBHOCTH UX YYETa B COOTBETCTBUM C KPUTEPUSIMU
UX NpU3HaHUsA (IpEeKpalleHus IPU3HAHUS).

[Ipu oOHapyKeHHUU PacCXOXKACHUH MO0 CTOMMOCTH akTUBOB IpHu pacuéte CYHA donma Ympasmistomas
komnanus U Crenuanu3upoBaHHbIN JETIO3UTAPUIN OCYILIECTBIISIOT CIEAYIONINE TEUCTBUA:
e cBepka MH(OpMAIMH, HCIIOJIB3YEMOM Ui ONpeAeseHHs CIpPaBeAINBONA CTOMMOCTH aKTHBOB
(o6s3aTrenncTB) DoOHIA, B TOM YHCIE, €€ ICTOYHUKOB U MOPSAKA X BBIOOPA;
¢ CBCpKa IOpsgJKa KOHBECpTAIUHU BCINYHH CTOHMOCTCﬁ, BBIPA’KCHHBIX B O,Z[HOI>'I BaJlIlOTC, B
JIPYTyIO BaJIOTY.

Ilocne ycTpaHeHUs BBISIBIEHHON NMPUYMHBI pacxokaeHuil B pacuete CHA VYmpasistomas KOMIaHUS
n Crernuann3upoBaHHBIN IETIO3UTAPUNA TIOBTOPHO OCYIIECTBIAIOT ACHUCTBUS, TPEAYCMOTPEHHBIC B 203.2-3
m.21.1 vactosimux IIpaBui.

16.3. BoisiBiienue omuOku B pacyere CHA ¥ cTOMMOCTH OJHOT0 MHBECTUIIMOHHOTIO Mast

B ciygae BeIsiBeHus ommOku/mosiBieHus: HoBo nHdopmaiuu B pacu€éte CHA 1 cTOUMOCTH OJTHOTO
MHBECTUIMOHHOTO MNas Crenuaan3upoBaHHbIN JENO3UTApUN U YIIpaBIAOIas KOMIIAHUS HE MO3J1Hee 5
(ITatu) paGoumx aHEH ¢ yKa3aHHOM AaTbl OQOPMISIOT AKT BbIABICHHMA omnOku B pacuéte CUA u
MIPOBOJISAIT COOTBETCTBYIOLIYIO IPOIETYPY KOPPEKTHPOBKH OIIMOKH.

B cnyuae, ecnu Ha Jary, IO COCTOSHHIO Ha KOTOPYIO BBISBICHA OIIMOKA, OTKIOHEHHE CTOMMOCTH
akTuBa (00s3aTENIbCTBA), UCIIOIB30BaHHOM B pacuére, coctaBiseT menee, yeM 0,1% xoppextHoit CHA, u
orkioHeHne CYA Ha »TOT MOMeHT pacyera cocraBisier meHee 0,1% xoppexktHoit CUA (Odanee
UMEHYIOmCcsl  OMKIOHeHUs), TPOU3BOAUTCS TIPOBEpKa, HE TMpuBeJa JIM BBISIBICHHAs oOmMOKa K
OTKJIOHEHMIM, cocTaBisrommm 0,1% u 6omee ot koppektHoi CUA, B OCIEayIONINX aTax.

Ecnam paccunmTaHHblE OTKJIOHEHHs B KaXayr U3 nar coctaBwin menee 0,1%, mepepacuér CHA u
CTOMMOCTH OJIHOTO HHBECTHIIMOHHOTO mass PoHAa HE NPOU3BOAUTCS. YIpaBisAIOllas KOMMIAHUS WU
CrienManu3upoBaHHBIN JENO3UTApUil MPUHUMAIOT BCE HEOOXOAMMBIE MEpHI IS TPEJOTBPAIICHUS
MOBTOPEHUS OIIHOKH B Oy TyIIIEM.

B cnyuae, xorzia B kakyro-nu00 U3 1at 00a OTKIOHEHHs MM 0HO M3 HUX cocrasiser 0,1% u Oomnee
koppektHoi CYA, VYmpapnsawomas xkoMmnaHusg ¥ CHenualu3upOBaHHBIN AEMO3UTAPHUI OCYIIECTBISIOT
nepepacu€r CHA v CTOMMOCTH OJHOTO MHBECTHUIIMOHHOTO masi PoH/a 32 BECh NEPUOJ, HAUMHAS C JAThI
JOTTYIIICHUST OIITHOKH.

B cnyuae, ecnmu ¢ MomeHTa AomymieHUs: OommOKH, mpuBeamend kK mepepacdéty CHA u CTOMMOCTH
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OJHOT'O HWHBCCTUIIMOHHOI'O IIad (DOHI[a, OcyH_[eCTBHHJII/ICB OHGPaHI/II/I II0 BbIIAYC WJIU IIOI'aliICHUIO
HWHBCCTUIIMOHHBLIX IIa€B, TO praBHHIOH.[aSI KOMITaHUA OCYH.[CCTBJI}IGT paC‘-IéTBI C BJlagciibliaMu
HNHBCCTHUIIMOHHBIX IIacB CDOHI[a II0 BO3MCHICHUIO ymepGa B COOTBCTCTBUU C TpeGOBaHI/IHMI/I
JCHCTBYIOIIETO 3aKOHOIaTEIbCTBA.

[Ipu HeoOxommmoctu Ympapisiomas kKommanus u Crenuaau3upOBaHHBIN JIETIO3UTAPUNA BHOCST
WCIIPABJICHUS B PETHCTPHI yUeTa.
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Ilpunoostcenue Nol
TEPMHUHOJIOI'USL

AHAJIOTHYHAS 00JMramus - oOIUramnus, OTHOCSIIASACS K TOMY K€ CErMEHTY, YTO U OIlcHUBaeMasi
Oymara.

JloxoaHOCTH K NMOrameHuIo - 3pdeKkTuBHas CTaBKa JOXOJIHOCTH, PACCUMTAHHASI K TIOTAIIEHHUIO.

Kpurepun npusHaHus C/IeJIKH, COBEPLIICHHONW HA J00pPOBOJILHOW OCHOBE - CIIEJIKa MPHU3HAECTCS
COBEpIICHHON Ha J0OpOBOJBHOM OCHOBE, €CIM 3TO Oup)KeBas CcIeNKa, 3aKI0YeHHas B PexHMe
0e3a]peCHBIX TOPTOB JIN0O, ECIIM OHA COOTBETCTBYET CIAEAYIOUTUM KPUTECPUSIM:

e crenka Oblla 3aKIOYEHA HAa OCHOBHOM WM TPU OTCYTCTBMM OCHOBHOTO Ha HauOosee
BBITOJIHOM PBIHKE;

e cJeNKa He 3aKJIoYeHa C KOHTPAareHTOM, SIBIsommMcs naimukoM DoHaa uim sBisioueiics
CBSI3aHHOM CTOPOHOM ¢ YTPaBJIAIONIEH KOMITAaHUEH;

¢ CJACJIKa HC 3aK/II0YCHA C KOHTPAr¢HTOM, HC HaxXxOoAAIIUMCI B COCTOSAHUU GaHKPOTCTBa nim
KOHKYPCHOTO YNPAaBJIE€HUS, WIM B COCTOSHUU OJNM3KOM K OaHKPOTCTBY MJIM KOHKYPCHOMY
YIpaBiIeHUIO (TO €CTh KOHTPAreHT BbIHYK/IEH IPOBECTH JAHHYIO OIEPalHIo);

e crenka He ObUIa 3aKJII0YEHA, YTOOBI BBITOJHUTH TPEOOBAHHS PETYIHPYIOIUX OPTaHOB HIIU
JEMCTBYIOIIET0 3aKOHO1aTENbCTBA B OTHOLIEHUH OAHON U3 CTOPOH IO CIEJNKE.

IMoramenne - 6mpkaiiiee gocpounoe (Hampumep, odepra) morameHue (He YaCTHIHOE) OOIUTaIUH
WX TIOTallleHne OOJIMTaliy B CITydae, €ClIi JIOCPOYHOE TOTallIeHHe He MPEeIyCMOTPEHO 3MUCCHOHHBIMU
JTOKYMECHTaMH.

CermMeHTanus 00JMranuii B IEIAX OLEHKH OCYILECTBISETCS C HCIOJB30BAHHEM MAaTPUYHOIO
M0JIX0/1a OJTHOBPEMEHHO I10 PEUTHHTY, CPOKY OOpaIlleHHs U THITY SMUTEHTA!

a. I'pynnupoeka no peiimunzy Imumenma (€CIi SMUTEHT HWMEET PEUTHHT HECKOIbKUX
PEUTUHIOBBIX ar€HTCTB, TO 7Sl TPYNIIMPOBKYU MCIOIb3YETCS MAaKCUMAJIbHBIM PEUTHHT):

['pynnupoBKa Mo peHTHHTY OCYIIECTBIISICTCS] B COOTBETCTBUU C TabmuIei 1:

AKPA Jkcnepr HKP HPA Moody's S&P | Fitch PeiiTunroBas
PA MeskayHapoaHasi HIKaJaa rpynmna
AAARU | ruAAA | AAATu | AAA| | g BBB- | BBB- | Peiitnmrosas
U BBIIIIE Y BbIIIE | U BBIIIE rpynmna I
+ + + +
AA+RU) ruAA AA+.ru AA+|ru] Bal BB+ BB+
AA(RU) ruAA AA.ru AA|ry|
AA-(RU) ruAA-, AA-r1u AA-|ru| Ba? BB BB Pelitunrosas
A+(RU) ruA+ A+.ru A+ru] rpynmna I
A(RU) TuA A.ru Alru|
Ba3 BB- BB-
A-(RU) ruA- A-.ru A-jrul a
BBB+(RU) | ruBBB+ | BBB+.ru | BBB+|ry| B1 Bt B+
BBB(RU) ruBBB BBB.ru BBBjruy| Pelitunrosas
BBB-(RU) | ruBBB-, BBB-.ru | BBB-|ru] B2 B B rpymma I1I
BB-+(RU) ruBB+ BB+.ru BB|ru|
OO0 "YK "CW T TPACT" 000 "COK "TAPAHT"
[eHucos AHgpen [eHHagbeBuM EcaynkoBa TaTtbsiHa CraHucnasosHa )

06.10.2023 12:18:16

06.10.2023 13:31:34




Bosnee HU3KMil peHTUHT / pEUTHHT OTCYTCTBYET Pelitunrosas

rpynna IV

CoOOTBETCTBHE PEUTHUHIOB MEPECMATPUBACTCS B 3aBUCUMOCTH OT M3MEHEHMs pelThHra Poccuiickoi
®denepany, NPUCBOCHHOTO POCCHMCKUM PEUTHHIOBBIM AreHTCTBOM I10 HAI[MOHAJIBHOW PEUTHHTOBOU
mIkajne v (WIM) THOCTPAHHBIM PEUTHHTOBBIM areHTCTBOM I10 MEKIYHAPOIHOW peHTHHTOBOM miKaie. [Ipu
[IEPECMOTPE COOTBETCTBUSI PEUTUHIOB BHOCATCS n3MeHeHus B [IpaBuia onpenenenus CHA.

b. I'pynnupoexa no owpauuu (DURATION) obnuzayuu:

Menee 1 roga  aropanus MeHblIe UM paBHa 365 nHEl;

Ot 1 no3 ner  mroparus 6onbiie 365 qHEH, HO MeHbIe win paBHa 1095 nHEl;
Ot 3 mo 5 ner  mroparus 6onbine 1095 nuelt, HO MeHbIEe WK paBHa 1825 nHeid;
Boiee 5 ner mropans oonbie 1825 nHe.

c. I'pynnupoexa no muny smumenma:

- JUTsl OOJIUTAIIH POCCUHUCKUX YIMUTEHTOB, HOMUHUPOBAHHBIC B PYOIISX:
I'ocynmapcTBeHHBIE OOIUTAINH;

KopnopatusHbie o0nuranmmy;

MyHununaabHbie 00IUTaluy U o0Uranuu cyobektos PO.

- JUTSL €BPOOOJTMTAIIIN POCCHICKIX YMUTCHTOB:

I'ocymapcTBeHHBIC €BPOOOTUTALINN;

EBpooGauramnuu 6aHKOB;

EBpooOauranum HenHAHCOBBIX OpPTaHU3AIINN.

d. I'pynnupoexa no eéanrome.

JddPexTBHAA CTABKA JOXOJHOCTH J0Jr0OBOH LEHHONH OyMaru OT LIEHbI P onpeaensercs UCXOasl
U3 YPaBHCHHUSA:

N

CF,
P + NKD = Z —
= (1+YTM)365

eoe:

YTM - uckomas 3ppeKTuBHAS CTaBKA JOXOIHOCTH;

P - neHa, ot KOTOpOii paccunThiBaeTcs 3 (HEKTHBHAS CTaBKa JTOXOJHOCTH JOJITOBOU IIEHHOW OyMaru;

NKD - HakOIUICHHBIN KYNMOHHBIN JJOXOJl HA IaTy OLIEHKH (MpUOaBISIeTCS B TOM Cllydae, eciu IieHa P
He BiroyaeT HK/);

N - KOJIMYECTBO OCTABIIMXCS HA ATy OIEHKH IUIATeXEH MPOIEHTOB W/WUIH OCHOBHON CYMMBI JIOJITa
IO JIOJTOBOM IIEHHOM Oymare;

CF; - BenmuuuHa i-ro miaTexa;

t; - mara i-ro riarexa,

to - 1aTa OLICHKHU.

dopmyna pacuera IIPUBEIECHHOMN CTOMMOCTH (PV):
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CF,

ti—to

t
i=1 (1 +1)365

eoe:

7 - CTaBKa AUCKOHTUPOBAHUS,

N - KOTMYECTBO OCTABIIMXCS HA ATy OICHKH TUIATEXKel MPOIEHTOB W/WIM OCHOBHON CyMMBI JIOJTa
10 IOTOBOPY (IEMO3HUTY, TOJATOBOM IIEHHON Oymare);

CF; - BenmuuuHa 1-TO TUIaTexXa;

t; — TUTaHOBas J1aTa i-To IJIaTeXKa,

tp - 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
KOHTPAareHTOM, a Tak)K€ B pe3yJbTaTe M3MEHEHUS OLEHKU KPEIUTOCIOCOOHOCTH (KPEAMTHOIO PHCKA)
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KOHTpAareHTa.

Be3puckoBasi craBka Ha 1aTy onpee/ieHUusl ClIPpaBeAJIUBOil CTOUMOCTH:

e B poccuiickux pyoisx:

- cTaBKa, ompexaensemas u3 G-KpUBOM, TTOCTPOCHHOM MO POCCHMCKHUM TOCYJApPCTBEHHBIM OOJUTAIUSM
(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 KOHKPETHBIN JieHb HeT 3HaueHus ctaBku KbBJ[ mo HeoOXxoaumMoMmy CpOKy MorarieHus, 0ObsIBICHHOMN
Mockosckoii Oupku, Kb/l momkHa ObITH OmpeneneHa pacuyeTHBIM MyTEM IO METOAMKE MOCKOBCKOM
OUpP>KU € TOM K€ TOYHOCTHIO, C KOTOPOii €€ 00bsaBIsIeT MOCKOBCKast Oupxka) — AJ1s 3aJ0JDKEHHOCTH, CPOK
MOTalleH!sl KOTOPOH MpeBbIaeT | KaleHAapHbIA JEHb;

3HaueHUE cpoKa CTaBKM B Toax OIpeneiseTcs 10 4 3HaKoB nocie 3ansaToi. MtoroBoe 3HaueHue
CTaBKHU B MPOLIEHTaX OMPEAEAeTCs A0 2 3HAKOB MOCJIE 3aISITOM.
- craBka RUONIA® — myist 3a0mKeHHOCTH, CpPOK TOTAIlIEHUsI KOTOPOl HE MpeBbIIAaeT | KajaeHIapHbIN
JICHb.

B cirygae HeBo3MOKHOCTH omnpeenieHns akTyanbHbIX 3HaueHni Kbl MockoBckoi Oupku B ciiydae,
KOT'JIa HETOPTOBBIH JIeHb (WM OTCYTCTBUE TOPTOB Ha (DOHIOBOM PHIHKE) CBSI3aH C IPUOCTAHOBKOM TOPTOB
no pemennio banka Poccuu, mpuocTaHOBKOI TOProB B Cllydae JTOCTMIKEHHSI YCTAHOBJICHHBIX OWpIKei
MOPOTOBBIX 3HAYCHUN WJIM WHBIMUA aHAJIOTUYHBIMU COOBITHSMHU, B Ka4eCTBE BPEMEHHOU albTEPHATUBHI
0e3pUCKOBOM CTaBKH IS OTIPEICIICHUS CIIPaBeUTMBON CTOMMOCTH aKTUBOB NpUMeHseTcs craBka ROISfix
Ha JIaTy OMpeAeNiCHUs CIPaBeJIMBON CTOMMOCTHU IIJISi CPOKOB HE 0oJiee MaKCHUMAIIbHOTO CPOKa CTaBKH
ROISfix.

Br16op nHOM CTaBKM B OTHOIICHHWH aKTHBA, a TAaKKE€ B OTHOUICHHHM CPOKOB JI0 MOTalleHHs OoJblie
MakcuMaiabHOTO cpoka ctaBku ROISfix VYmpasnstomas xomnanus o(QOpMIsIET MOTHBHPOBAHHOE
CyXXJI€HUE U MpenocTaBisieT ero B Crenuaau3upoBaHHbIN JEO3UTapUH.

e B amepukaHCKHUX JI0osuiapax:

- CTaBKa, MOJy4YarOU[asici METOAOM JIMHEHHOM HWHTEPHOJSALMM CTaBOK 10 aMEpPUKAHCKHUM
rOCy/IlapCTBEHHBIM ~ OONUTAaIMsAM JJI1  3aJ0JDKEHHOCTH, CpPOK TOTAlleHHs KOTOPOW TMpEeBBIIIACT
MUHUMAIBHBINA CPOK CTABOK 10 aMEPUKAHCKUM TOCOOIUTAITUSIM;

- CTaBKa, MOJYYaroIIasicsi METOJOM JIMHEMHOW HWHTEPHOJSLMUU CTABOK Ha COOTBETCTBYIOIIME CPOKHU
craBki SOFR U CTaBOK 110 aMEPHKAHCKUM TOCYIAPCTBEHHBIM OOIMIAIMSIM JUIS 330DKEHHOCTH, CPOK
MOTAIlIEHUs] KOTOPOU MpeBbIlIaeT 1 KaJleHIapHbIi IeHb U HE MPEBBIIIACT MUHUMAJILHOTO CPOKA CTABOK IO
aMEpUKAHCKUM TOCOOIHUTaIUsIM;
- ctaBka SOFR®- JUISL 3aI0J1KEHHOCTH, CPOK TOTAIICHUSI KOTOPOM HE MpeBbIaeT 1 KaJIeHAapHOTO JHS.
e Bespo

- craBka €STR’ - 11 3a70/DKEHHOCTH, CPOK IOTalleHHs: KOTOPOM He MpeBbIIAeT 1 KajieHIapHOro
JHSL;

- I8 33JJ0JDKEHHOCTH CO CpPOKOM JO IMOTalleHHsl CBbIIE | KaJleHAapHOro [JHS, HO HE
npepbimaonmuM 90 KalleHZapHBIX JHEH — MHTEPHOJISIUSA CTaBKU MeXay 3HaueHuem ctaBku €STR u
CTaBKOM IO OOJUTAITUSM €BPO30HBI C PEHTHHTOM AAA'" Ha CpOK 3 MecsIia.

3 https://www.moex.com/s2532

6 http://ruonia.ru/
7 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=vield

¥ Ucrounnx: https://www.sofrrate com
? https://www.ecb.europa.cu/st atssz@@cmlymark'ﬁm an(ﬂ'umterffe,e@tfes/e g s@rﬁ@erm rate/htrrﬂ?‘g;]dex en.html "FAPAHT"
10 hitps://www.ecb.europa.eu/statd/fi baaqiab dipark sy 4 A H : CTaHucnaBoBHa
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- JUTsI 3aJI0JDKEHHOCTH CO CPOKOM JIO TIOTalleHus, MpeBhImaonmuM 90 KaleHIapHbIX JHEH - CTaBKa,
MOJTyJaromascss METOJAOM JUHEWHON HWHTEPIOJSAIMKA CTAaBOK IO OOJHMTalUsSM €BPO30OHBI C PEHTHHIOM
AAA.

e B mpounx BamoTax — Kak 0e3puCcKOBasi cTaBka (MO0 ee MHTEPHOJSILUS, HAlpUMEp, JIMHEHAs) B
COOTBETCTBYIOIIEH BAJIIOTE.

DopmyJia JMHEHHOH HHTEPIOJISIIUN
RKpmin, € C /1 ¥4 Dy < Dpiin

D _
— 2 x (RKy+1— RKy_,), € C /1 # Dypin < Dy < Dinas
Vit =V

RKy | +
RKpmax» € C 1 U D,y = Doy
rie:

D - cpok [0 moramieHuss HHCTPYMEHTa M B Tofax (OmpenessieTcss ¢ TOYHOCTHIO 10 4 3HAKOB
MOCJIC 3arsTOMH ),
Dmins, Dmax - MHHUMaNbHBIM (MakCUMalIbHBIM) CpOK, Ha KOTOPBIM ONpeAesieH YpOBEHb
NPOLECHTHBIX CTABOK 6eCKyHOHHOfI JOXOJHOCTH ITOAXOIAIIMX (pereBaHTHBIX) TOCYIapPCTBEHHBIX LEHHBIX
Oymar, B ronax (OMPEAEIIAEeTCS C TOYHOCTHIO 0 4 3HAKOB MOCJIE 3aMATOMN);
V.1, V.1 — HaubGonee 6mu3kuit k Dy, cpok, HAa KOTOPBII M3BECTHO 3HAUYCHUE KPUBOW OECKYNOHHOMN
JIOXOJHOCTH, HE MPEBBIIAIOMNN (peBbimatonuii) Dy, B ronax (omnpeaensiercs ¢ TOYHOCThIO 110 4
3HAKOB TOCJIC 3aIsITOM ),
RK(T) — ypoBeHb NpOLIEHTHBIX CTaBOK i cpoka T, rae T Moxer mpuHuMaTh 3HadYeHus: V-1,
V+1, Dmin, Dmax. MToroBoe 3Ha4ueHHE CTaBKH OMpEIEISAeTCS M0 2 3HAKOB IOCIE 3aIsiTON B
MPONEHTAX U J10 4 3HAKOB B JIOJISIX.

CoR (Cost of Risk, croumocTs pucKa) — 1011 O)KUAAEMBIX KPEAUTHBIX YOBITKOB, OmNpezessemMast
KaK OTHOUICHHE CYMMBI c(hOPMUPOBAHHOTO pe3epBa MOJ KPEOUTHbIE YOBITKM K BaJOBOH OanaHCOBOM
CTOMMOCTH KPEIUTOB 10 NaHHBIM 0T4eTHOCTH MC®DO BHIOpaHHBIX 0aHKOB.

KpeauTHblii peHTHMHI — MHEHHE HE3aBHCHUMOTO PEHTHHTOBOTO areHTCTBA O CIIOCOOHOCTH
pPEHTHHTYEeMOTO JIMIIa HWCIONHATh TNpPHUHATBIE Ha ce0s (uHaHCOBBIE o00s3aTenbcTBa (0 €ro
KPEIUTOCIIOCOOHOCTH, (PUHAHCOBOW HANEKHOCTH, (UHAHCOBOM YCTOWYMBOCTH), BBIPAKCHHOE C
KCTOJIb30BAHUEM PEUTUHIOBOM KATETOPHUU IO ONPEACIICHHON PEHTUHIOBOM 1IKaje. B 1ensx npuMeHeHus
HACTOSIIEH METOMUKH JJIi MOHUTOPUHTA MPHU3HAKOB OOECIICHEHUsSI W COOBITUN nedonTa, a Tak ke JyIs
OTIpe/IeTICHUs] YPOBHsI PEHTHHTA C IENBI0 MOCIEAYIOIIEro omnpeseneHus BenuunH PD wucmonb3yrorces
PEUTHHTH CIIETYIOMINX PEHTUHTOBBIX ar€HTCTB MIPU UX HATUYHH:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Anamutnueckoe Kpeautrnoe Peitrunrosoe Arenrctso (AKPA)

e Peiitunrooe arenTctBo RAEX («Oxcmept PAy);

e OOmEecTBO ¢ OrpaHUYEHHOW OTBETCTBEHHOCTHhIO «HammonanpHoe PelTHHrOBOoe ATEHTCTBOY»
(OO0 «HPAY)

e OOImIecTBO C OrpaHUYEHHON OTBETCTBEHHOCThIO «Harmonansueie Kpenutasie Pefituarn» (000

«HKP»)

Hedoat - HacTymieHne (BbISIBJICHUE) COOBITUI, MPUPABHUBAEMBIX K J1e(DOITY M YCTAaHOBJICHHBIX B
paznene 3 Hacrosiiero [IpunokeHuss u OTCYTCTBUE YPETyIUPOBaHUS CUTYallUd Ha CPOKH, ONpeeIsieMble
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OTZIETTLHO JJISI PA3HOTO BHJIa aKTUBOB/0053aTEIIbCTB.
[TpenenbHBIC CPOKK TPU3HAHUS Je(oTa IS pa3IMIHbIX BUIOB 33/ I0JDKEHHOCTH yKa3aHbl B 1. 3.1.

OnepanuoHHasi 1e0UTOpPCKasi 3a/10J:KEHHOCTb — JeOMTOpCKas 3a/J0JKEHHOCTD, SBISIFOIIAsICS
MIPOCPOYCHHOM Ha CPOK He 0oJiee YeM CTaHAapTHBIA, HE MPUBOAAIIMK K AedONTY Ui TaHHOTO BHIA
onepanuii. OrnpeiesieHne ONMepaMOHHON TeOUTOPCKOM 3aI0DKEHHOCTH, KiIacCU(pUKAIUs, BUIABI U CPOKU
ycTaHoBJIeHBI B pazaene 8.1 u [Ipunoxennn 5.

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

[IpaBunam, B CpOKM KBaIM(UKAMK TaKOW 3aJ0JDKEHHOCTH, KaK OIEpaliOHHOM, CTOMMOCTh
OIIpeJIeNIAETCS B COOTBETCTBUU C pa3zaenioM 8 [IpaBui.

1.2. CnpaBennuBas CTOMMOCTh aKTHBa 0€3 TPHU3HAKOB OOCCIiCHEHHUs (3a HCKIIOYECHHUEM
3aJI0JDKEHHOCTH, yKa3aHHOU B 1. 1.3, onenmnBaemoii yepes Cost of Risk, n memno3utoB) paccunteiBaeTcs
CJIEIYIOIIUM 00pa3oM:

N

Py
PV = Z (1 + R(T(n)))Tm/365 (1= LGD = PD(Tn))"

n=1
2oe:

PV — cripaBeyiiBasi CTOUMOCTD aKTUBA;

N - KOJIHUYCCTBO JCHCKHBIX IIOTOKOB [0 AaThl HOralmi€HUA aKTHMBa, Ha4YHWHad C JaThbl
onpeaenenuss CHA;

P, - cymMa n-0ro J€HeX)HOTO MOTOKa (MPOLEHTHl U OCHOBHASI CyMMa);
N - MOPSIAKOBBIN HOMEP JEHEKHOTr0 MOTOKA, HauuHas1 ¢ Aatsl onpeneiacHuss CHA;

T(n) - xonuyecTBo qHEN oT AaThl omnpenenaeHuss CHA 1o naTel n-oro JEHEXKHOTo MoToka. B
JIaTy MOTallleHusl IEHEKHOTo MoToKa 3HaueHue T(n)=0;

R(T(n)) — Ge3puckoBas ctaBka Ha cpoke T(n), ompezensemMas B COOTBETCTBHHU C TOPSIKOM,
YCTaHOBJICHHBIM B pa3zeine « TepMHHBI U ONIpeIeICHUs;

PD(Tn) (Probability of Default, BepositHocTh nedonra) — BEpOATHOCTh, C KOTOPOH KOHTPAreHT
B TeyeHue T(n) AHEH MOXKET OKazaTbes B cOCTOsIHUU AedonTa. BepostHocTs aedonta PD(T(n))
OTIPEICIISIETCS C YIETOM TOJIOKEHUH, YCTAHOBIEHHBIX B pazjene 4 HacTosmiero [IpunoxeHus.
LGD (Loss Given Default, morepu mpu GaHKpOTCTBE) — OIS OT CYMMBI, MOABEPKEHHOM
KPEAUTHOMY PHUCKY, KOTOpas MOXET OBITh TOTepsiHa B ciydae Jaedosita KOHTpAreHra.
Omnpenensiercs B COOTBETCTBUM C TOPSIAKOM, YCTAHOBJICHHBIM B pas3felie 5 HacTOsIIero
[Tpunoxenus.
[IpomMexyTouHble 3HaYEHUS pacueTa MPUBEACHHON CTOUMOCTH JJIsi KaXJI0TO ACHEKHOTO TOTOKA,
CKOPPEKTUPOBAHHBIE HAa BEJIMUNUHY KPEIUTHOTO PUCKA, HE OKPYTJIAIOTCS.
1.3. /Jlna HneobecneueHHOUl 3A001M4CEHHOCMU, 00bEOUHEHHOU 6 nopmdenb 00HOPOOHOU
3a007191CEHHOCIMU, A MAKce 0115 3a001HCEHHOCIU, 00eCneUeHH Ol 3a1020M HCUNLOU HEOGUICUMOCHU
(B cmydyae Hanmuuusi obecriedeHus B pazMepe (10 JaHHBIM OTYETa HE3aBHUCHMOIO OIEHIINKA) HE MEHee,

"' B ciyuae mcmonb3oBanus Jo@Aeamgiest of Risk{GORY PG PHeKY KDEy@rHOTO PHCKAQKTPArcHTa, NYOAFBKAPFIC
PD*LGD samensiercs Ha nokapaTtdhfcddB- Anppeit eHHagbeBuy EcaynkoBa TaTbsiHa CTaHWCnaBoBHa
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gyeM Ha 80% OT HOMUHAJIBHOM CTOMMOCTH 3a/I0JDKEHHOCTH, OMpEeNeNseMoil Kak cymma (aKTUYECKOU
3aJI0JDKEHHOCTU U HAUMCJICHHBIX MPOIEHTOB Ha JaTy OLIEHKH) JUIsl OLIEHKU UCIIONb3YytoTcs BenuurHa Cost
of Risk (COR), paccuutanHas 10 COOTBETCTBYIOUIUM KPEAUTHBIM TMOPTQEIIM aHAIOTHIHOU
3aJI0JDKEHHOCTH 0aHKOB, yKa3aHHBIX B Paznene 9. Benuunna COR He u3MeHsieTcst o Mepe mpuOIMKEeHUS
K CpOKy TOTamieHusi 3aJ0/DKeHHOCTH. Jlnsi omeHku wucnonb3yercss (opmyna, ykasaHHas B 1. 1.2
Hactosmero [Ipunoxenus, B kotopoil kaxkaoe npoussenenue (PD(T(n))* LGD) 3amensiercss na COR.
[Tokazatens COR omnpenensieTcss B COOTBETCTBUH € MOPSAIKOM, YCTAHOBJICHHBIM B pa3jieiie 6 HACTOAILIETO
IIpunoxxenus.

B noprdens ogHOpoaHON 3a0KEHHOCTH «TIOTPEOUTENBCKUE KPEOUTh» MO (DU3MUECKUM JIHIIAM
00BEINHIETCS BCS HEOOECIIeUeHHAS 3a10JDKEHHOCTb.

1.4. OcobOeHHOCTH pacueTa CIpaBeUTMBON CTOMMOCTH JJII HEKOTOPHIX BUIOB 0OecneueHHOou
3A00/194CeHHOCMU.

Ilo obecneuennoit nopyuumenbcmeom uiu 2apanmueil WPUOUYUECKUX TUY, ONUUOHHBIM
coznawieHuem uiu CMPAXo6Koll 3anoiDKeHHOCTH mpousBeneHnne PD*LGD  paccumrteiBaercst B
OTHOIICHUU MOpY4YUTENss/TapaHTa/cTpaxoBaTelis M0 METOAUKE, MPUBEACHHON HMKE, IS IOPUINYECKHX
T,

Oobecneuenue nopyuumenbCcmeom/2apanmueil/3a1020m

Ecnu Ha MOMEHT BBISIBICHUS COOBITHS, BEAYIIETO K OOECIICHEHUIO, Y aKTHBA UMeeTcs oOecreueHue,
MOPSIOK OLIEHKH CIPaBEIJIMBONM CTOMMOCTH KOTOporo yctaHoBjeH B IIpaBunax omnpenenenus CUA, Ha
Bechb WM OOoNbIIMII pa3Mmep, 4YeM pa3Mep CIpaBeJIMBOM CTOMMOCTH aKTHBa (B BHJAE 3aJiora,
MOPYYUTENbCTBA, TAPAHTHH, 00s3aTEIHCTBA TPETHHX JIMIl, ONIIMOHHBIX COMVIAICHUH U T.I.), TO B 3TOM
clly4ae KOPpEeKTUPOBKA CIPABEUTMBOM CTOMMOCTH 00ECTICUEHHOTO aKTHBA HE MTPOUCXOTHUT.

Obecneuenue cmpaxoexoi

Ecim crpaxoBas kommnanus obnagaet pedtuHrom He Huxke ruAAA (AAA(RU), AAA.ru, AAA|ru))
HalMoHanbHOM ImKane mist Poccuiickoit depepanuu uiaM BXOAWT B CIUCOK CTPAaXOBBIX KOMITAHMIA,
OJOOPEHHBIX U CTPAaXOBaHMs HEABIKMMOCTH JIOOBIM OaHKOM M3 NepevHs, yKa3aHHbIX B Paszzmerne 9
Hactosmero [lpunoxkenus, nias pacuera oOeclieHEHUS MO O0ECNEYeHHON 3allorOM HEABMKUMOCTH
3aJI0JDKEHHOCTH, TO CTpaXxOBKa MPUHUMAETCS Kak oOecriedeHre 0e3 NTUCKOHTHUPOBAaHUS HAa BCIO CyMMY
CTPaxXOBKH.

Obecneuenue ONRUUOHHbBIM colciauieHuem u uHoe obecneuenue

HpI/I HaJIMYHUHN OIIIHOHHOI'O COIJIaICHUS HJIN HWHOI'O oOecredyeHnsi ero CTOMMOCTD OMpeCACIIACTCA
HE3aBUCUMBIM OLICHIIUKOM.

Paznen 2. Ouenka aktuBoB. ObecueHenne 6e3 nedoJira.

2.1. [Ipu BO3SHMKHOBEHHH COOBITHS, BEAYILEro K OOCCIICHEHUIO, CHPABeONUsas CmouMocms
0071206bIX UHCMpPYMeHmOog (B Ciydae OTCYTCTBHS II€H AaKTUBHOIO OCHOBHOTO pBIHKAa Ha JaTy
omnpenenenuss CHA U 1eHbl, pacCUNTaHHON HaOMI0JaeMbIMH UCTOYHMKaMH nHpopmanuu (B T.4. HKO AO
HPJI), mo3Bosisronieit onpeaenuTs CpaBeJIMBYI0 CTOMMOCTh Ha JaTy onpeneneHuss CUA), B Tom yucie
JICHEe)KHBIX CPEJCTB Ha CUETaX M BO BKJIAJaX, CIIpaBeJIuBas CTOUMOCTh JEOUTOPCKON 3aJ0KEHHOCTH, B
TOM 4YHUCJIE€ MO 3ailMaM, ONpeAenseTcssi B COOTBETCTBHUM C METOJOM KOPPEKTUPOBKHU CIPABEUINBON
CTOMMOCTH 110 (hopMyJie, yKa3aHHOU B 1. 1.2.

2.2, CoObITHS, BeaylIue K 00eClleHeHUIO:
OO0 "YK "CUM I TPACT" 000 "COK "TAPAHT"
[eHucos AHgpen [eHHagbeBuM EcaynkoBa TatbsiHa CTtaHucnaBoOBHa
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2.2.1. B omnowenuu wpuouyeckux auy

2.2.1.1. VYxynmenue (¢GUHAHCOBOTO TIOJOKEHUS KOHTPAreHTa, OTPa3WBIIHMECS B JOCTYITHON
(bUHaHCOBOW OTYETHOCTH, @ UMEHHO CHUKEHHE CTOMMOCTH YHUCTHIX aKTUBOB Oosiee yem Ha 20%.

2.2.1.2. CHWXEHME KpEAUTHOTO pEUTHHra — B Cllydya€ HAJIU4YMUS PEUTHHra PEUTHHTOBOTO

areHTCTBA, BXOJIIUX JIMOO B pPeecTp KPEAUTHBIX PEUTHHIOBBIX areHTCTB, JUOO peecTp (HINAIOB U
NPEJCTaBUTEIILCTB MHOCTPAHHBIX PEHTHHIOBBIX areHTCTB, MyOIMKyeMbIX Ha caiite banka Poccum 3a
UCKJIIOUEHUEM CIIy4aeB, KOI/1a KOHTPAreHTy IPUCBOEHBI PEUTUHIY HECKOJIBKUX PEUTUHIOBBIX ar€HTCTB U
CHIDKEHHE pEHTHHTa HE SBISETCS CICACTBUEM YXYAIICHHUS KPEIUTOCIOCOOHOCTH SYMHUTEHTA, a TAKXKe IS
3aJI0JDKEHHOCTH B PYOJIIX CHM)KEHHE pPEWTHHra B MHOCTPAHHOM BalioTe, HaNpuUMeEp, €CIu OHU
OoOyCJIOBIICGHBI yXYAIICHHEM CTPAHOBOM OIICHKM KOHTpareHTa). Takoe pemeHue odopmisercs
MOTHBHUPOBAHHBIM CYKJIEHUEM Y IPABIISAIONICH KOMITaHUU.

AHaJOTMYHO TPUMEHSETCS YXYyIUIeHHE IPOrHO3a peWTHHIa JUOO0 OT3bIB pEeMTHHra B Cilydae
HaJIM4Us SKCIIEPTHOTO (MOTUBUPOBAHHOIO) CYKJI€HHUs YIIPABJISIOIEN KOMITAHUH.

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

2.2.1.4. OT13bIB (aHHYJIUPOBAHNWE) JTUIIEH3UH HA OCYIIECTBICHHUE OCHOBHOTO BHUA JCITEIBHOCTH (3a
UCKJTIOUEHHEM CITy4aeB, KOTJa JIMIEH3Us caeTcs JOOPOBOIBHO).

2.2.1.5. Hcue3HoBeHHE aKTMBHOTO PbhIHKA JJisg ()MHAHCOBOTO aKTHBA B pe3yjbTaTe (PMHAHCOBBIX
3aTpyJHEHUN »HMHUTEHTa (IpPU OTCYTCTBUM II€HBI, PACCUYMTAHHON HAOIIOa€MBbIMU JIOCTYIMHBIMU
UCTOYHHKaMU WH(popManuy, ykazaHHbIMH B [IpaBunax onpenenenus CHA, mo3Bossiomeil onpenennTh
CIPaBEUIMBYIO CTOMMOCTD Ha aty onpenenenus CHA).

2.2.1.6. Hanuyne npu3HAKOB HECOCTOSTENLHOCTH (OaHKPOTCTBA).

2.2.1.7. Jlnsa 3aJ0KEHHOCTH MO 3aiiMaM, KpenuTam, (MHAHCOBBIM HWHCTPYMEHTaM — CTaBIUUH
00IIEen3BECTHBIM Je(ONT MO 00S3aTENBCTBAM XOJIJMHIOBOM KOMIAHUM WM Ae(ONT MO MyOIMYHOMY
JOATY KOMIIAHUW TpYMNIbI®, K KOTOPOH MNPUHAAJICKHUT KOHTPAreHT, B Ciy4dae MPOJOHKEHUS
o0CITy>)KMBaHUS J0JITa CAMUM KOHTPAreHTOM Iocie coobITus nedonra.

2.2.1.8. Jlns HeobOecreueHHOW 3alOJDKEHHOCTH 1O 3aiiMaM, KpeauTaM, (HUHAHCOBBIM
MHCTPYMEHTaM — PE3KHUHM POCT JOXOAHOCTH MO MyOJIMYHOMY JOJTY KOMIIAHUH TpYyMIbl, K KOTOPOI
MPUHAICKAT KOHTPAreHT (32 UCKIIOYEHUEM CIIy4aeB, KOT/Ia KOHTPAreHT UMEET MyOInMyHble KOTUPOBKU
aKIUi, JOJTOBBIX 00S3aTEIbCTB WM MPOU3BOJHBIX MHCTPYMEHTOB M 3TH KOTHPOBKHM HE MOKAa3bIBAIOT
MIPU3HAKOB OOCCIICHEHHUS).

2.2.2. B omnowenuu dpuzuueckux auy

2.2.2.1. TlosBnenwe y VYmupapisiomeld KOMIAHUW HHPOPMAIMM O CHUXEHUU BO3MOXKHOCTH
(bu3UYecKOTO JHUIa 00CTy)XHBaTh 00s3aTenbCcTBA (MOTEPS PabOThI, CHIDKEHHE 3apa0O0THOMW TIJIATHI WIIA
MHOTO pacrojaraeMoro J0Xoja MoTepsl TPYAOCIOCOOHOCTH, yTpaTa WU OOeclieHeHHe COOCTBEHHOCTH,

ABJISIOIICHCS OJJHUM U3 UCTOYHUKOB J10X0/1a (PU3NYECKOTO JIUIIA).

2.2.2.2. llosBnenue y VYmpaBisioumied KOMIaHud uHGpopMalMu 00  HCHOJIHUTEIBHOM
MPOM3BOJICTBE B OTHOLICHWH (PHU3MUECKOrO JIMIA B O0bEME, BIHSIOIMIEM Ha CIIOCOOHOCTH (U3IMLA
00CITy’)KUBaTh CBOM 00s3aTEIHCTBA. "

12 B toMm uncite cootBeTcTBUM cO CT. 3. B3 Ne127 «O HecOCTOSTENBHOCTH (GAHKPOTCTBE)», PACCMOTPEHHE CYLOM I10 CYIIECCTBY
3asiBJICHHI 0 OAHKPOTCTBE M T.J. PaKT Mojauun 3asiBiieHUs] 0 OAHKPOTCTBE HE pacCMaTpPHUBAETCs Kak MpU3HaK OaHKPOTCTBA.
" Tlonstre rpymnmbl CBS3AHHBIX JIHI/KOMIAHAM BBOIMTCS [0 AHAJIOTHH 086«
EOCCPH’ICKOFI ®enepaunn (bange Byom)»wyKk "C1 MU TPACT" 000 "COK "TAPAHT"
Hanpumep, HCIIOITHUTETEHOE W@ﬂWTBA#ﬂﬂWMYQWFéﬁL@QHQH BUHARCATHROER HOXPARUPHEINIE TaHYCNABOBHA
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2.2.2.3. TlosBnenne y Ympapisiomeld KOMIIAHUA HHPOPMAIIUK O BO30YKJICHUH YTOJOBHOTO Jiejia
B OTHOUIEHUH (PU3MUECKOTO JIUIIA WIH OOBABICHUH €TO B PO3BICK.

2.2.3. B omnowenuu dpuzuueckux u 10puouiecKux auy

2.2.3.1. Hapymenue cpoka HUCIIOJHEHHS 00s3aTE€IhCTB HAa MEHBIIHH CPOK, YeM OIPEICICHO

VYnpasisromeil KoMnanuen s Ipu3HaHus aedonita, HO OONBLINKM, YeM Ui MpU3HAHHUS JeOUTOPCKOM
3aJJ0JDKEHHOCTH OTNEPALMOHHOM (TeXHH4Yeckuil nedonT) miu OOoJbIINKM, YeM JOMyCTUMOE HapylIeHHe
CPOKOB HUCIIOJIHEHUs 0053aTENIbCTB 10 3aiiMaM B COOTBETCTBUU ¢ pazaenoM 10 nacrosmux [Tpasun. IIpu
TOM VYTpaBisiomas KOMIIAHWS MMEET TPAaBO HE CUYUTATh OOECICHEHHOM 3aJ0JDKEHHOCTh (KpoMe
00513aTENLCTB O OINEpalysM Ha PbIHKE PENo U C MPOU3BOAHBIMU MHCTPYMEHTAMHU), IPOCPOUYCHHYIO Ha
OIMH JIeHb, B CJy4Yae HaJM4usi JOKYMEHTOB (KOMUH JOKYMEHTOB), CBHUIECTEIbCTBYIOIINX O
CBOCBPEMEHHOM HCIIOJIHEHHH 0053aTeNbCTB; pEIICHHE 00 OTCYTCTBHU OOECICHEHHS OQopMIIseTcs
MOTHBUPOBAHHBIM CYKJICHHEM YIIPaBIAIOMIEH KOMIAHUHM C MPHIOKEHHUEM KOMHH IMOATBEPIKIAIONINX
JOKYMEHTOB.

2.2.3.2. llpenocraBieHue KpEeAUTOPOM YCTYNKH CBOEMY 3aEMINMKY B CHIY SKOHOMMUYECKHX
NPUYMH WU JOTOBOPHBIX YCJIOBUH, CBSI3aHHOM € (DMHAHCOBBIMU 3aTPYIHEHUSMHU 3TOTO 3aEMIIMKA,
KOTOPYIO KPEIUTOP HE MPEAOCTaBUI Obl B MHOM ClIydae (B TOM YHCIIE PECTPYKTYpPHU3ALHs 3a10JKEHHOCTH
C YMEHBIIIEHHEM CTaBKH, TPOJIOHTAIMEH 3a105KEHHOCTH WIIM OTCPOUYKON BCEX MIJIM YACTH IIaTexe).

2.3. B cnyuae, ecnu mpu nmpoBeNeHHMM MOHUTOPUHTA CTAHOBHUTCS JOCTYITHOW MHGOpPMAIHS O
npu3HaKax o0OeCLEeHEeHUs, CIpaBeINBasi CTOMMOCTb KOPPEKTHPYETCsl Ha JaTy, MO0 COCTOSHUIO Ha
KOTOPYIO laHHasi HHGopMaIus cTajia JOCTYIHOM.

24. B cnyyae ncnonp3oBaHus JaHHBIX CTOPOHHUX OpraHu3anuii (0aHKOB) O CTOMMOCTH pUCKa
(COR) nns moptdeneit 3a00KEHHOCTH UCTIONB3YIOTCSI KPUTEPHH, aHATIOTUYHbIE KPUTEPUSIM OaHKOB /ISt
OTHECEHMS KO BTOPOU CTaUU.

2.5. OO0ecneHenue 1Mo pa3jJIMYHBIM AKTHBAM, OTHOCAIIUMCS K KOHTPareHTy.

2.5.1. B cnyyae BO3HUKHOBEHHs OOECIICHEHHS IO OJHOMY aKTHUBY OCTaJbHbIC AaKTHBHI,
OTHOCSIIIINECS K KOHTPAreHTy, TaK K€ CUUTAIOTCS 00eCIieHeHHBIMHU

2.5.2. TlopyuuTenbCcTBa M rapaHTHH KOHTpAreHTa ¢ MPU3HAKaMHU OOECIICHCHHs] TPUHUMAIOTCS B
pacyeT ¢ y4eToM 0OECIICHEHHS.

2.6. MOHHMTOPHHT NPU3HAKOB 00eCIeHEHU I

2.6.1. MoHuTopyuHI 1O (PUHAHCOBOM OTYETHOCTH - HE MOIPKE YeM uepe3 1 mecsi mocne
IOSIBJIEHUS TaKOH OTYETHOCTH, HO HE pexke, ueM | pa3 B nonrona g oruetHoct no PCBY u 1 pa3 B roa
st oruetHoctd 1o MCODO.

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

2.6.3.  MOHMTOPHUHT MO (HU3UICCKUM JUIIAaM ITPOBOJIUTCS HE PEXe, YeM pa3 B 6 (I1ECTh) MECSIIEB.

2.6.4. MOHMTOPHUHT IO JaHHBIM 10 CyJIeOHBIM pa3OupaTeIbCTBAM MIPOBOJAUTCS HE PEXKE, YEM pa3
B Mecsll. B cimyuyae manoit 3HaunmocTu aktuBa 1o otHoiieHuto k CHA (menee 0.1% ot CHA) u o cymme
(menee 100 000 py6.) MOHUTOPUHT TTPOBOJUTCS pa3 B KBAPTAJL.

2.7. Bbixoa u3 cocTossHUs 00ecleHeHusl.

3a107KEHHOCTh TEPECTACT CYMTATHCS 0OECIICHEHHOM B CIEAYIOUINX CIydasix:

2.7.1. B omuoweHuu 10puduyecKux auy

13 Kpowme ciyuaes
®  HaJIW4Ms PHIHOYHBIX KOTHPOBOK II0 TOPTyeMOH 3a0DKEHHOCTH KOHTPAreHTa/SMUTEHTA;
e  HE3HAYMTENBHOW 1Mo pasMepy (Menee 1% ot obmeit 3agomkenHocTH 1 MeHee 0.1% ot CYA donnma) 3a10KEHHOCTH,

0CIIapHBACMOIi KOHTPAIEHY! — APRIOMEH A NPT UCHIBACTOIMUTETENOLY WCTa;  "CLK "FAPAHT"
*  ocmapuBacmoii 3a/I0TKHEAGHHEC IRHAYSMITPAHAM TLEBRMOMCHTR FRB(ISBHCIPHFLEHAHOTC f#4GHbnaBoBHa
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2.7.1.1. Jlnsa oOecuieHeHUs W3-3a TMPEBBIINICHUS TMOPOTOBBIX 3HAYECHUU - B CiIydae IMpeKparieHus
MPUBEALIET0 K OOECIICHEHUIO HapyUIeHHs MOPOTrOBbIX 3HAYEHHH (PUHAHCOBBIX MOKa3aTeNedl B TEUCHHE
IBYX KBapTajoB (aHAJIM3UPYETCs] OTYETHOCTh KaXKIbIX COCeOHUX KBapraioB). Ilpu orcyrcTBum
KBapTaJlbHOW OTYETHOCTM — B CJIy4yae IMpEKpalleHuss MPHUBEALIET0 K OOECIEHEHUI0 HapylIeHUs
MOPOTOBBIX 3HAYEHUH (PMHAHCOBBIX MOKa3arenel B TeueHue 1 (ogHoro) rona.

2.7.1.2. Ina oOecueHeHHUs H3-3a TOHWKEHHS PEUTHHTa - B Cly4yae IMOBBIINICHUS pPEUTHHTa
KOHTpareHTa, KOTOpPbIid paHee ObUT OHUKEH, TMO0 COXPAHEHUs] PEUTHHTA CO CTaOMIBHBIM MIPOrHO30M B
TE€YEHHE CPOKa He MeHee 12 mecsieB.

Jlnst oGecrieHeHust U3-3a OT3bIBAa PEUTHHTA!

- IpU HAJTUYUU PEUTHHTOB HECKOJBKUX PEHTHMHIOBBIX areHTCTB: B Ciy4yae MOBBIIMICHUS JII0OOTO
JEHCTBYIOIIEr0 PEUTHHTa SMUTEHTA/3aeMIIINKA, TMOO COXpaHEHUsI pEHTHHra B TEUEHUE CPOKa HE MEHee
12 MecseB, MO0 MPUCBOCHHS PEUTHHTA APYTHUM PEUTHHTOBBIM areHTCTBOM.

- IpY OTCYTCTBMU PEUTHHIOB JAPYIMX PEHTUHTOBBIX areHTCTB: IO MPOIIECTBHM CpoKa HE MeHee 12
MECSILIEB, JINOO MPUCBOCHUE PEUTHHTA IPYTUM PEHTHHIOBBIM ar€HTCTBOM.

2.7.1.3. dna obecueHeHHs U3-32 PE3KOT0 poCTa JOXOJHOCTH IO TOPTYEMBIM JOJTOBBIM
MHCTPYMEHTAM 3MUTEHTa — B CIIy4yae BO3BPALICHHS CIPEAOB MO OONMUranusM sMuTeHTa K G-KpuBOH K
MPEKHUM YpOBHSAM (IMOO YPOBHSIM KOMITAHUM, KOTOpbIE 10 MOMEHTa OOECHEHEHHS TOPIrOBajJHCh C
6uH3KHM crpeoM K G-kpuBoii'®).

2.7.1.4. Jlna oGeclieHeHUs W3-3a MOTEPH JUIEH3UU — B CIydae BOCCTAHOBJICHHSI JIUIIEH3UH JIUOO
MOJIyYEHUS JINLIEH3UHU Ha 3TOT K€ WJIM UHbIE BUABI JIEATEIbHOCTH; BBIXOJ M3 COCTOSHHUS OOECICHEHHS
BO3MOJKEH TOJIBKO B ClTy4yae IMOJIy4eHHUs] HE MEHEe YeM JIBYX KBapTaJbHBIX OTYETOB WJIM FOJJOBOTO OTYETA
O JeSITEeTbHOCTH KOHTPAareHTa B HOBOM KaudecTBE, MPH 3TOM B JESITEIBHOCTH JOJDKHBI OTCYTCTBOBATb
VHBIE TIPU3HAKU OOCCIICHEHHMS.

2.7.1.5. Hdns oOecrieHeHUs U3-32 UCUE3HOBEHMS AKTUBHOT'O PBhIHKA M3-3a (PMHAHCOBBIX MPOOJIEM
SMHTEHTa (B OTCYTCTBHE II€HBI, PAaCCUMTAHHON HAOIIOAAEMBIMU JIOCTYIIHBIMH HCTOYHUKAMHU
nH(popMmanuu, ykazanapiMu B [IpaBunax onpenenenus CUA, mo3BOISIONIEH ONPEISIUTh CIPABEITUBYIO
CTOMMOCTh Ha naty ompeaeneHuss CHA) — B cilydae BOCCTaHOBJICHHUS aKTUBHOTO PhIHKA U OTCYTCTBHS
MHBIX IPU3HAKOB OOECIICHEHHUS.

2.7.1.6. Jlns oOeclieHeHHUsS W3-3a HAJIWYUs TPU3HAKOB OAHKPOTCTBA — B CiIydae OTCYTCTBUS
MPU3HAKOB OAHKPOTCTBA B TEUEHUE CPOKA HE MeHee 6 Mec.

2.7.1.7. Jlns Bcex ciay4aes - B CIy4yae U3MEHEHHs COCTaBa aKLMOHEPOB, KOI'/la HOBBIE aKLIHOHEPHI
CYIIECTBEHHO YJYYIIAIOT OLIEHKY BO3MOXKHOM MOAIEPKKU KOHTpareHTa. JlanHoe neiicTBre AOKHO OBITh
000CHOBaHO MOTHBHPOBAHHBIM CYX/ICHHUEM Y IPABIISAIOICH KOMITAHUH.

2.7.2. B omnowenuu guzuueckux auy

2.7.2.1. Jlna obecueHenus u3-3a MHGOPMAMK 00 YXYAIICHHH IJIATEKECTIOCOOHOCTH — B Clydae
MoJydeHus: UH(OpMAalMK O BOCCTAHOBIIEHWH IIJIATEKECHIOCOOHOCTH W COXpPAaHEHHHM 3TOr0 cTaTyca B

TeUeHHE CPOKa He MeHee 6 Mec.'

2.7.2.2. Insa obecueHeHus u3-3a MHPOpMALUMU 00 HMCIOIHUTEIFHOM IPOU3BOACTBE — B Cllydae
MOTaIIeHHs 3a10JKEHHOCTH 110 UCTIOIHUTEIILHOMY ITPOU3BOJICTBY.

2.7.3. B omnowenuu wpuouueckux u gusuueckux auy

2.7.3.1. dna obecueHeHHs H3-32 HApPYLIICHHS CPOKOB MCIIOJHEHHsS 0053aTeNbCTB — B CIIydae

IMOJIHOT'O HCIIOJHCHHA IPOCPOUYCHHBIX 00s3aTENILCTB M HE MeHee 4YeM 6 MECALICB O6CJ'Iy>I(I/IBaHI/ISI

' Cnipen onpenensieTcst Kak pasHHLA MEXIY JOXOXHOCTBIO oGimuramui W G-KpHBOil Ha CPOK, PaBHbBI MOIH(UIMPOBAHHOM
JIOpaItui OOJIUT AT,
' Hanpuwmep, yBonsHeHue Oe IOUROIAYR HORY PIGPLY STPACT! [[PHHTFOO 00CCLCHEHIG RN yCTPOHCTEE ARAIQFYIO
PaboTy 3a0IDKEHHOCTH 3aCMIL “‘ﬂéﬁﬁi@éﬁaﬂﬂkﬁﬁéﬁ“q@ﬁﬁéﬂgéwf e 39Eéé‘§/‘?ﬁ(osa TatbsHa CTaHucnaBoBHa
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3aJI0JDKEHHOCTH 0€3 MPOCpPOYEK, MPEBBIMIAIOIINX CPOK, MO3BOJSIONINM OTHOCUTH 33J0JKEHHOCTh K
OTIEpAIMOHHON (WM MPEBBIIIAIOIINX CPOK JOMYCTUMOTO HapyIICHHUsS HCIOIHEHHUSI 005S3aTelabCTB IO
3aiimaM, ycTaHoBJIeHHBIN B pa3zaene 10 [IpaBui). B ciiydae Hanuaust JOKyMEHTOB (KOTIUH TOKYMEHTOB) O
CBOEBPEMEHHOM HCIIOJHEHUH 00S3aTEeNbCTB U pealbHOM HCIIOIHEHUU 0053aTeNbCTB B T€UEHHE 3 JHEH
MOCJIe HACTYIUICHUS CpPOKa KOHTPAreHT/3aeMIIHUK TakKKe€ MOXKET OBITh BBIBEACH U3 COCTOSHHS
oOeclieHeHHs, JaHHOE JEHUCTBHE JIOJDKHO OBITh OOOCHOBAaHO MOTHBHPOBAHHBIM  CYXICHUEM
Ypasnsrouiei KOMIaHUU.

2.7.3.2. Insa obecueHEeHUs1 U3-3a PECTPYKTYpU3alMU B MOJb3y KOHTPAreHTa — B Clydae IOJHOTO
MOTAlICHUsI PECTPYKTYPUPOBAHHOM 33J0DKEHHOCTH (KpOME CiIy4aeB, KOrJla OJHOBPEMEHHO C
MOTalleHUEM BO3HHMKAeT HOBas 3aJI0JDKEHHOCTh) M OOCIY)KHMBaHMS Tpoued 3aJ0JKEHHOCTH 0e3
PECTPYKTYpHU3alMd U TMPOCPOYEK, MPEBBIIIAIONIUX CPOK, MO3BOJISIOIIMNA OTHOCUTH 3aJ0JDKEHHOCTh K
ONEpalMOHHOW, B TEUYEHHE CpOKa HE MeHee 3 Mecdla IOcie MOramieHus pecTPYKTYPUPOBAHHOMN
3aJI0JKEHHOCTH.

2.7.3.3. B cnydae momydeHus HHPOpPMAMM O TPEKpPALICHUH CyAeOHOro/yrojJoBHOTO
MpeciieIOBaHUsI KOHTPAreHTa MyTeM OIpaBAaTeIbHOTO MPUTOBOpa MO0 mpekpaieHus aena. [Ipu stom B
Clly4ae MHPOBOTO COTJIAIICHUS MEXAY KOHTPAreHTOM M HCTIOM YTpaBJISIONIas KOMMAaHHs O0s3aHa
MIPOBECTU OIICHKY (UHAHCOBOTO COCTOSIHUS C YYE€TOM H3BECTHBIX WM MPEAINoJiaraeMblX YCIOBHM
MHUPOBOTO corjanieHus. JlaHHoe aelicTBHE NOJKHO OBITh OOOCHOBAaHO MOTHUBHUPOBAHHBIM CYKICHHEM
VYnpainsioiieil KOMIaHuU.

2.7.3.4. Jlnsa o0s3aTeNbCTB KOHTpAreHTa, KOTOpPHIE CTald OOECIEHEHHBIMH W3-32 HapyIICHUS
YCIIOBUH OOCIY)KMBaHHUA TIO JPYrUM 0O0s3aTeNbCTBAM KOHTpAareHra, — B cllydae [OTalieHUs
PECTPYKTYpUPOBAHHON WM MPOCPOUYEHHOW 3aJ0JDKEHHOCTH U OOCHY)KMBaHWS BCed mpouei
3aJJOJDKEHHOCTH 0€3 HapyIIeHWH YCIOBUH WM PECTPYKTypU3aluMi B TEUYEHUE BCEro Iepuoja a0
TorameHust 1 6 MECsIeB MOCIe MOTaIeHUs TPOOIEMHOM 3a10KEHHOCTH.

O  peamm3anmuM  yKa3aHHBIX  COOBITUN  YmpaBisiomas  KOMIIAHUS UHPOPMUPYET
Cnennanu3upoBaHHbBIN 1€TIO3UTAPUIA.

2.8. Pacuer cnnpaBeJinBoOil CTOMMOCTH AKTHBA

2.8.1. CopaBemmuBas CTOMMOCTb AaKTHBAa TPH BO3HUKHOBCHHWH TIPU3HAKOB OOCCIICHEHHS
OTIpe/IeIIsIeTCs TI0 METO1y MPUBEIEHHOM CTOMMOCTH OYAYUINX JE€HEKHBIX TOTOKOB, YUUTHIBAsi KPEIUTHBIE
PUCKH uepe3 KOPPEKTUPOBKY JIEHEKHBIX IOTOKOB IO Qopmyne, yka3aHHOM B m.1.2. ¢ yueTrom
OCOOCHHOCTEHW  pacuera CHpPaBEUIMBOM  CTOMMOCTH JUII HEKOTOPBIX BHJOB  OOECIEUEHHOM
3aJJ0JDKEHHOCTH, M3JI0KEHHBIX B pazzene «O01ue nonokeHus» Hactosuiero [IpunoskeHust, BEpoSTHOCTH
nedonra PD(Tn) u cpoku Tn onpenenstorcs ¢ yaeToM NOJO0KEHUH, YCTAHOBJICHHBIX B paszene 4.

2.8.2. Ilpm orcyrctBuu uH(pOpPMAIUM JJII WHOW OIICHKHM B KayeCTBE CpOKa I TMOTAIICHUS
MIPOCPOYCHHOM YaCTHU MCMOJIb3yeTcss CpoK 1 meHb. HOW CpoK MOXKET OBITh YCTaHOBJICH JKCIEPTHBIM
(MOTUBHPOBAHHBIM) CYKJIEHUEM Y TIPABJISAIONICH KOMITaHUU.

Pazgen 3. OneHka aKkTUBOB, HAXOAAIIUXCH B COCTOSIHUM JedoTa.

3.1. IIpeaenbHbIE CPOKU MPOCPOUKH /sl MPU3HAHNS Ae(]OJITA IO PA3JIMYHBIM BHAAM
3a/10/KeHHOCTeH KOHTpareHToB nepen TP

JleduTopckasi 3a10/15KeHHOCTH/00513aTe/IbCTBA Cpo
K
KOHTPareHToB P
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. 7 pabouux JHEH 11 POCCUUCKUX
O06s3aTenbeTBa MO OOJUTAITUSAM POCCHIUCKUX/HHOCTPAHHBIX

" sMUTeHTOB/ 10 pabounx aHEH ams
SMHUTEHTOB

HHOCTpPAaHHBIX OMUTCHTOB

OO0s13aTenbCTBa 110 BBIILIATE JI0X0/1a TI0 JI0JIEBBIM aKTHBAM .
. 1 25 pabouux mHEH
POCCUICKHX / MHOCTPAHHBIX IMUTEHTOB

OO6s3aTenbeTBa MO 3aiiMaM/KpeIuTaM FOPUIAIECKUX JTHIL] 30 kaneHgapHbIX THEH

OO6s3aTtenbeTBa HA MEKOAHKOBCKOM PBIHKE, PHIHKE .
5 pabouux aHEH
IIPOU3BOJIHBIX MHCTPYMEHTOB, pbiHKe PEITO

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

90 xaJleHaapHBIX THER
nun nepen [TAD Aap A

3.2 B oTHOMICHNH IOpUANYECKHUX JUI Ae(]OJITOM H NPHPABHEHHBIMH K HEMY COOBITHSIMU
SIBJISIIOTCS CJIeAYIOIIHe COOBITHS:

3.2.1. HapymeHus KOHTpareHTOM YCJIOBUI NOTAIIEHUs WM BBIILIATHI IPOLEHTHBIX JOXOI0B IO
aKTUBY, a TaKXe JI0OOro MHOTO 00s3aTeNIbCTBA KOHTPAreHTa, Ha CPOK B COOTBETCTBUU C OMpPE/IEICHUEM
nedonra, B ciiydae eciu AaHHas HH(OpMaIs mpsSMo WM KOCBEHHO Ha0JI01aeMa.

Heucnonnenue o6s13aTenbcTBa KOHTPAreHTOB, B TOM YHUCJIE IO BBIIJIATE KYITOHOB U AUBHUICHIOB B
MHOCTPAHHOW BaJIOTE, CUMTAIOTCS HAaXOASIIMMUCS B Aedoire B ciaydyae, €Cid TaKoe HEHCIOJIHEHHE
BO3HUKIIO B pe3ylibTare NeHCTBHUIl (0e31eliCTBYSI) HHOCTPAHHBIX JETIO3UTAPHO-KIUPUHTOBBIX KOMIAHHMA
(B T. 4. MEXIyHApOIHBIX pacu€THO-KIMPHUHIOBBIX ILIeHTpoB «EBpokinp bank», r. bproccens, u
«Kmuperpum Bonkunry, r. JltokceMOypr), HHOCTpaHHBIX OAaHKOB WJIM HHBIX CAHKLIHMOHHBIX IEHCTBUI
MHOCTPAaHHBIX TOCYIapPCTB U (WJIH) PETYIUPYIOUINX OpraHoB. /ledonT B OTHOIIEHHH CaMOTO KOHTpareHTa,
B TOM YHCJIE€ IEPEKPECTHRIN Ae(OIT MO €ro MHBIM 0053aTeNbCTBAM, HEe BO3HUKAIOT. OCOOCHHOCTH OLIEHKU
aKTUBOB B 3TOM CJIy4ae yKa3aHsl B 11.3.5.6.

3.2.2. OdunmanpHOE OMyOIMKOBAHHWE B COOTBETCTBHHU C (penepanbHBIMH 3aKOHAMU W HHBIMH
HOPMAaTUBHBIMU MpaBOBbIMU akTamMu Poccuiickoit @Penepanuyd WIM WHOCTPAHHBIX T'OCYJIapCTB
nH(pOpPMAaLIUU O MPOCPOUYKE UCTIOTHEHHS] SMUTEHTOM CBOMX 00sI3aTENIbCTB.

3.2.3. OdununanbHoe OMyOIMKOBaHUE PEIICHUS O IPU3HAHUH KOHTpareHTa 0aHKPOTOM;

3.2.4. Od¢unmansHoe onyOJIMKOBAaHHE PEIICHHUS O Hayalle MPUMEHEHHs K KOHTPAreHTy Mpoienyp
0aHKpPOTCTBA — CO JHS OMYOJIMKOBAHUS COOOLIEHUs A0 JaThl, MPEALISCTBYIOMIEH aTe OMmyOIMKOBaHUS
cooOmieHns1 00 OKOHYAHUH NTPUMEHEHHS ITPoLeyp OaHKPOTCTBA.

3.2.5. OdunuanpHoe omyONMKOBaHWE WHOOPMAIMKM O JMKBUAANMH IOPUIAYECKOTO JIHIA, 34
HCKJIFOYEHUEM CITY4aeB MOTJIOIECHUS U PUCOETUHEHUS.

3.2.6. IlpucBoenue kontparenty peritunra SD (Selected Default) unmu D (Default) co ctoponsr
PEUTHUHTOBBIX areHTCTB.

3.2.7. OOGHapyXeHHE KPEANUTOPOM HEBO3MOXKHOCTH KOHTpPAreHTa HCIOIHHUTH 00s3aTEIbCTBA B
CHITy KaKHX-JINOO 00CTOSTENHCTB 03 MPUHATHS CHEIMAIbHBIX Mep (HallpUMep, pealn3aliu 3a10ra).

3.3. B orHOmIeHNM uU3HYECKHUX JHII K 1e(0ITy NPHPABHUBAIOTCA CJIeIyIOIHe COObITHS:

3.3.1. HapymeHnusi KOHTpareHTOM — ()U3UYECKUM JIMLOM YCJOBUM IOTALICHUS WU BBIIUIATHI
MIPOLIEHTHBIX J0XOJIOB 110 aKTUBY, cocTaBisitonieMy akTuBbl [IM®D, a Takke 1100010 HHOTO 00s3aTeNbCTBA

18 Tlannbiii CPOK HCIOJIB3YETCs TOJBKO B CIydae HAIMYHS COOOIICHNH OT SMUTEHTA, arCHTa WIIM MHBIX YITOJHOMOYCHHBIX JIHI]
0 HAMEPEHUH MCITOJHHUTH 0053aTe/IbCTBA B OMIDKAMIIINE THH, T.€. O TSXHHYECKOM XapakTepe MPOCpoUKku. B ciydae oTcyTcTBUs
TaKuX COOOIICHWH OO B Ciydae OOBRABICHHA O Jnedonre AeQOoNT CYWIASTCS HACTYIHBIIUM CQ JIHS, CICIVIONIErQ 3a
YCTaHOBIEHHBIM CPOKOM HCTIO[THCHY@MOOMATEIBTP 1 TPACT" 000 "COK "rAPAHT"
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KOHTpareHTa, Ha Cpok Oosiee, yeM ykazaHo B M. 3.1, B ciyyae eciu JaHHas HMHQpOpMaIus NpsMo WU
KOCBEHHO HaOJII01aeMa;

3.3.2.  OdunmanpHOE ONMyOIMKOBAHKUE PEIICHUS O MPU3HAHUU (PU3UYECKOTO JIHIa OAaHKPOTOM.

3.3.3. OdunmanpHOEe ONMYyOJIMKOBAHHWE pENICHUS O Hadyaje MNPUMEHEHHS K JHILy MPOIEIyp
0aHKpPOTCTBA — CO JHS OMYOJIMKOBAHUS COOOLIEHHS A0 JaThl, MPEALISCTBYIOMIEH aTe OmyOIMKOBaHUS
cooOmieHns1 00 OKOHUYAHUH MPUMEHEHHS ITPoLeyp OaHKPOTCTBA.

3.3.4. Tlomyuenue cBefieHUH 00 OCYXIECHUH (PU3NUYECKOTO JIUIIA MO YTrOJIOBHBIM MPECTYIUICHUSAM
(KxpoMe citydaeB OCYKIECHHS Ha YCIOBHBIN CPOK).

3.3.5. Tlomydyenue cBefeHn 00 0OBIBICHUN (HHU3UUECKOTO JIMIIA MPONABITUM O3 BECTH.

3.3.6. Tlomydyenue mHbOpMAIUU O HACTYIUICHUH CMEPTH (PU3UUECKOTO JIUTIA.

34. Hedoar no pa3iuyHbIM AKTHBAM, OTHOCAIIMMCS K KOHTpPareHTty (pusndyeckoMy M
OPUINYECKOMY JIMILY)

3.4.1. B ciydyae BO3HUKHOBEHHs Ae]oITa M0 OAHOMY aKTHBY OCTAJbHBIEC aKTUBbI, OTHOCAIIHECS
K KOHTPAreHTy, TaK )K€ CUMTAIOTCS HAXOAAIMMUCS B 1e(OIITe, U KOHTPATEHT CUUTACTCS HAXOSIIUMCS B
nedonte (3a UCKIIIOUEHUEM cuTyaruu B 1m.3.2.1).

3.4.2. He obecrieueHHBIC 3aJI0TOM HEIBHUKHUMOCTH, CTPAaXxOBKOH MO0 3aJOrOM JIMKBUIHBIX
LEHHBIX OyMar MOpy4UTeIbCTBA U TapaHTUU HAXOASIIErocs B Ae¢oiTe KOHTpareHTa He MPUHUMAIOTCS B
pacuer.

34.3. B cmyyae HacTylieHHS COOBITHM, TMPHUPABHEHHBIX K Je(ONTy, KOHTPAreHT CUUTACTCS
HaXOJSIIUMCS B COCTOSSHUM J1e()0JITa, BCE aKTUBBI, OTHOCSIINECS K HEMY, CUATAIOTCA HAXOIAUIMMUCS B
COCTOSIHUM J1e(onTa.

3.4.4. Vopasndmoomas  KOMIOAHUS  IpU  MOHUTOPUHIE  3aJ0JDKEHHOCTH  yYUTBIBAET
NPUHAJIC)KHOCTh KOHTpareHta K rpymnmne kKommaHuid. Ilpm BO3HMKHOBEHUHM COOBITHS naedonTta y
XOJIJTMHTOBOW KOMITAaHUH JIHOO Y KITFOUEBBIX ™’ KOMITAHHUH TPYIIIbI, K KOTOPO MPHHAIJICKUT KOHTPAreHT, U
NOJydeHUH MHPoOpMauuud 00 STOM YHpaBiIAoOIEH KOMIOaHWEH, KOHTPAreHT TaKKe CUUTaeTcs
HaXOJSIIUMCS B COCTOSIHUM JlehonTa (32 UCKITIOYEHHEM CIy4yaeB, KOTJla KOHTPAreHT UMeeT MyOIudHbIe
KOTHUPOBKH AaKIIMH, JOJTOBBIX 00S3aTENbCTB HJIM MPOU3BOJHBIX MHCTPYMEHTOB M 3TH KOTHPOBKHU HE
MOKA3bIBAIOT MPU3HAKOB O0ECHEHEHMS, a TAK)Ke CIy4yaeB, KOTJa KOHTPAreHT MPOJ0JIKAET 00CITyKUBATh
JIOJIT TIOCJIe HACTYIUIEHUS COOBITHS 1eonTa y KOMIIAaHUN TPYIIIbI, K KOTOPOH OH MPUHAJIEKHUT).

3.5. Ouenka akTuBa

3.5.1. Jlna Bcex KJIAacCOB AaKTHMBOB, HAaXOIAIIMXCS B COCTOSHUHM JedoiTa, CIpaBeInBas
CTOMMOCTh aKTHBa OlpeaesieTcs mo ¢popmyie, ykazaHHoH B 1. 1.2. ¢ ydetom nonoxxkenuii m. 1.3. u 1.4.
[Tpu stom PD(T(n)) mpunumatorcst paBHeiMH 1. Ilpu oTcyTcTBUM MH(OpPMALUU Ui WHOM OLCHKH B
KadecTBe cpoka s noramenus T(n) B popmyine B m1.1.2 ucnons3yercs cpok 1 nenp. MHOH cpok MOXKeT
OBITb YCTAaHOBJICH Ha OCHOBE OOOCHOBAaHHOTO 3KCHEPTHOTO (MOTHBHPOBAHHOIO) CYXKICHHUS
VYrpasnstomeid KOMIIaHUU. 3aJI0JDKEHHOCTh (DPU3MYECKUX JIUI], OIEHUBAaeMasi 0 HACTYIUICHHS COOBITHUM
nedonra ¢ ucnonap3oBanueM Cost Of Risk, ¢ gaTer (Bkiarouas) HacTymuieHus Aed0JiTa WK MPUPABHEHHBIX
K HEMY COOBITHI OLIEHUBAeTCs B 00IeM nopsake, ¢ ucnonb3oBanuem PD u LGD. Ilpu stom, 3HaueHue
PD nnst Takoi 3a10J5K€HHOCTH IPUHUMAETCS PaBHBIM 1.

3.5.2. B cnyuae HamuuMs KOTHUPOBOK ITYOJMYHOTO J0JIra KOHTPAareHTa, HaxOJSIIErocs B
nedonte, oneHka Recovery Rate ompenensieTcst kak OTHOIIGHUE TMOJHOM IEHBI (IICHBI 3aKPBITUS WIH
pacueTHOM IleHbl HMH(OPMALIMOHHBIX AreHTCTB M HAKOIJIEHHOTO KYIMOHHOTO J0X0Ja) K HOMHUHAIy
nonroBoro ooszarenbeTBa, LGD B aToM ciydae Oyner paBeH (1 — Recovery Rate). B cinyuae nanmuuus y
KOHTpareHTa OoJjiee OAHOW TO3WIMHU nosra (obiauraiuu), Topsaok ompeneneHus Recovery Rate nHa

%0 CiMCOK KITIOUEBBIX KOMIIAH HIQPQUIBY [ KOTOPO# [PUHATDNCETT "KHTPALIAND COCTaBIACTEE [YRIpaBIAIOLICH [P p{TreH
CaMOCTOATCIIEHO. HeHncoB AHapen [eHHagbeBu4 EcaynkoBa TatbsiHa CTtaHucnaBoOBHa
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OCHOBE IIEH TaKuX OOJMranuii ycTaHaBIMBAeTCS OSKCIEPTHBIM MOTHUBUPOBAHHBIM CYXIACHHEM
Vopapmstomeit  kommanuu  Donpa. JlaHHBII  TOAXOJA  HENPUMEHUM  JJIi  CIy4aeB  OLEHKHU
CyOOpAMHUPOBAHHOTO M BEYHOIO JOJra, 3a MCKIIOYEHHEM CIIy4aeB HaJU4usg KOTHUPOBOK Camoro
OLIEHMBAEMOT0 00s3aTEIbLCTBA.

3.5.3. B cnyuae, ecu KOHTPareHT HaXOAHUTCS B COCTOSSHUU OAHKPOTCTBA:

3.5.3.1. CtoumocTh NPUHUMAETCS PaBHOW HYJIIO IO TPeOOBAaHUAM Ha MOTallleHHe OCHOBHOTO JI0JITa
(moHOE/9acTUYHOE, CPOK KOTOPOTO HACTYIWII) MU MPOLIEHTOB 3a MPOILIbIE MEPHOBI, 32 UCKIIOYCHUEM
JI0JITa, OIIEHUBAEMOTO OLICHIITUKOM, 00E€CIIEYEHHOTO TOPTYEMBIMH IIEHHBIMH OymMaraMu, HeIBIXKUMOCTHIO,
OILIMOHHBIM COTJIAIlIEHUEM, CTPaAXOBKON MO0 MOPYYUTENHCTBOM TpeThuX Jull. OlieHKa 00ecreuyeHHOro
JI0JITa TIPOBOJIUTCS C YYETOM CPOKOB M BO3MOKHOCTH TMOJTyYEHUS BBIIUIAT IPU peau3alui 00ecTeyeHus
Ha OCHOBE 0OOOCHOBAHHOTO 3KCIIEPTHOTO (MOTUBHUPOBAHHOTO) CYXACHUS Y IPABIISIIOICH KOMIIAHUH.

3.5.3.2. CtouMOCTh TPUHHUMAETCS PaBHOW HYNIO 1O BCEM BBITYCKaM JOJTOBBIX IIEHHBIX Oymar
AMUTEHTA, BCEM HUMEIOIIUMCS TPEOOBAHUSAM K AMHUTEHTY IO BCEM BBIMMYCKAaM IIEHHBIX OyMmar, BKJIFOYAs
TpeOOBaHUSI Ha BBIUIATY KYMOHHOTO JOXO0Ja 3a MPEIbIAyIIHe KYIMOHHBIE MEPUOMbI, OOBSBICHHBIC, HO
HEMOJIYYEHHBIC IUBUACH/BI, BCEM MPOYUM TPeOOBAHHUSAM K KOHTPArCHTY, 32 WCKIIOYCHHEM CIydJacs,
KOTJla y JaHHOTO TpeOoBaHUs (BBIMYCKA LIEHHBIX Oymar) UMEIOTCS PBIHOYHBIE KOTHPOBKH AKTUBHOTO
pbiHKa (1 ypoBHS OLIEHKH) TMOO MMEETCs OTYET OLIEHIINKA, COCTaBICHHBI HE paHee 6 MecsALEeB 10 JaThl
onmeHkn CYA, mO COCTOSHHIO Ha JaTy Hadaja TMpoUeaypbl OaHKPOTCTBA WM Tmo3aHee. [lpu
WCIOJIb30BAaHUU OTYEeTa OLEHIIMKA MPU TOSBJIEHUH HOBOM HH(POpPMAIMH O CHIKEHHU BO3MOXKHOCTH
BOCTpeOOBaHMS 3aJ0JKEHHOCTH WM CHIDKEHUHM OIICHKM TOTEHIMAIBHBIX CYMM K IOJYYEHHIO
YIpaBISIONas KOMIIAHUS JIOJDKHA B CPOK HE OoJiee 2 Helenb MOJIYYUTh HOBBIM OTYET OILICHIMKA JTHOO
MPUHATH CTOMMOCTbH 33JJ0JKEHHOCTH PaBHOM HYIIIO.

3.5.4. OOs3arenpcTBa KOHTPAreHTOB IO LEHHBIM OyMaraM B WHOCTPAHHOM BalOTe
OILICHUBAIOTCS CIEAYIOUIUM 00pa3oM:

LGD mo o06s3arenscTBaM MO IIEHHBIM OyMaraMm KOHTPAareHTOB OMPEENSIeTCS B COOTBETCTBHH C
TpeOOBaHUSIMU TMOJNYHKTOB HIJKE, 3@ HCKIIOYEHHEM CIy4aeB HaJU4Msi KOTHUPOBKH JOJITOBOTO
00s13aTeILCTBA KOHTpPAreHTa WM KOTHPOBOK HMHOTO MYONMMYHOTO goira (IEHHBIX Oymar) JaHHOTO
KOHTpareHTa ¢ aHaJOTMYHBIMHU YCJIOBHUSMHM IO MECTY XpaHEHHUS LIEHHbIX OymMar U BO3MOKHOCTSIMH
MoranieHusi 0053aTeNbCTB 10 BBHIIJIATE KYIMOHOB M JUBUJCHIOB B pPYOJIIX B COOTBETCTBHUH C
JNENCTBYIOUM 3aKoHOAaTeNbcTBOM PD — B 3TOoM cinyyae LGD MoxeT onpenensiTbcss B COOTBETCTBHH C
11.3.5.4 win 11.5.10 HaCTOALIETO NPUITOKEHUS.

3.54.1. OOs3arenbcTBa MO IIEHHBIM OymMaraM B MHOCTPAaHHOW BajllOTe, B TOM 4YHCIE IO
BBHITUIaTE KYMIOHOB M JMBUJICH/IOB, B OTHOIIICHUH IICHHBIX Oymar, XpaHeHHE KOTOPBIX OCYIIECTBISIETCS Ha
CYETE HOMHHAJIBHOTO JIEPKaHMS CIeIUaIn3upOBaHHOTO aAeno3utapusi, oTkpeitoro B HKO AO HP/I, u no
KOTOpPHIM BBIIJIaTa HE MOET OBITh NpPOM3BEJEHAa B pYyOJsSX B COOTBETCTBUU C JIEUCTBYIOUIUM
3akoHoAaTtenscTBOM P®, ¢ naTel mpu3HaHUS B UMYILIECTBE IA€BOT0 HWHBECTHLIMOHHOTO (oHIa
MPU3HAIOTCSA HaXOASIUMHUCS B cocTosHuU Aedonrta, LGD mo stuMm o6s3arenbcTBaM MPUHUMAETCS
paBHbIM 100%.

3.5.4.2. O0Gs3arenbCTBa, B TOM YKCIE MO BBHIIUIATE KYMOHOB M JUBUICHIOB, B OTHOIIICHUH IIEHHBIX
Oymar, XpaHeHHue KOTOPBIX OCYIIECTBISIETCS Ha CYETe HOMHHAIBLHOTO JIEP)KAHUS CIIEIUATH3UPOBAHHOTO
neno3utapusi, otkpsitoro B HKO AO HPJI, 1 BbItuiaTa mo KOTOPBIM MOXET OBITh MIPOU3BECHA B pyOIIIx
B COOTBETCTBUU C JIEHCTBYIOIIMM 3aKOHOAAaTeNbCcTBOM P®d, ¢ narel nmpu3HaHHA B MMYILECTBE MAeBOTO
WHBECTHIIMOHHOTO (hOHIA OIICHUBAIOTCS B 00meM mopsake, yctaHoBieHHOM [ICHA [TU®, npu sToMm ¢
natel HactymieHus aedonra corimacHo [ICHA TIM® LGD mo »tuMm o00s3aTenbcTBaM MPUHUMACTCS
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paBubiM 100%. B ciydae ecnu mpsiMo WM KOCBEHHO cTajla HaOJIroJaemMa Wil JOCTymHa UHQOpMalus o
TOM, YTO 00s3aTenbCTBa OYIyT IMOTalIeHbl B ONpPEAETICHHBIH CPOK, B TOM YHUCIE B PYOJIX B CyMMe,
HKBUBAJIEHTHOW CTOMMOCTH 0053aTEJIbCTB B MHOCTPAHHOM BajJIOTE, CPOK HACTYIUIEHHUS AedonTa MOKeT
OBITh M3MEHEH (YBEJIMYEH WJIM YMEHBIIICH B COOTBETCTBUHU C MOJIyYeHHOW MH(pOpMaIueii), Ha OCHOBAaHUHU
MOTHBHUPOBAHHOTO CYKJICHUS YIIPABIISIFOIICH KOMITAHUH.

3.5.4.3. OO0s3arennbCcTBa, B TOM YKCIIE MO BBIIUIATE KYMIOHOB M JUBUICHIOB, B OTHOIIICHUH IIEHHBIX
Oymar, XpaHeHHue KOTOPBIX OCYIIECTBISIETCS Ha CYETe HOMHHAIBLHOTO JIEPKAHUS CIEIUATH3UPOBAHHOTO
JeTIO3UTapusi, OTKPHITOro B HMHBIX jaeno3utapusx, kpome HKO AO HPJI, ouenuBaioTcst B 00Imem
nopsiike, yctaHoBieHHOM [ICHA TIM®. C naTel, korjia mpssMoO WJIM KOCBEHHO cTajla HabJoaeMa WiIH
JOCTyITHa HMHGPOpPMAIMS O TOM, YTO OOs3aTENhCTBA HE OYAYT IMOTAIICHBI B Pe3yJbTaTe COOBITHH,
yKa3aHHBIX B II. 3.2.1, Takue 00s3aTeNIbCTBA MPU3HAIOTCS HAXOASIIMMUCS B cocTosiHUM nedonrta u LGD
o 3TUM o0s3arenscTBaM npuHuMaercss paBHbIM 100% (pemenue odopMisieTcss MOTHBUPOBAHHBIM
CYXJICHHEM YIPAaBIISIONIEH KOMIIAaHHH).

3.6. Bbixonq wu3 cocrosinusi jAedosita (mepexoq BO3MOXKEH TOJIbKO B COCTOsIHHE
o0ecuieHeHUst).

3a/10JDKEHHOCTD MEPECTAET CUUTATHCS HAXOASIIEHCS B 1eponTe B CASIYIONINX CITyqasiX:

3.6.1. B cnyuae pecTtpykTypuzanuu AeQoaTHON 3aJ0DKEHHOCTH KOHTpareHta mepen (hoHIOM
MOCJIe COOBITHSI TIEPBOTO OOCITYKUBAHUS JIONITA.

3.6.2. Ecnm 3ag0mxeHHOCTh ObUTa Mpu3HaHA JAePONTHON H3-3a MedoiaTa KOMHOAHUW TPYIIBI, K
KOTOpPOI MPUHAANIEKUT KOHTPAr€HT — TOCie MYOJUYHOrOo OOBSABIECHUS O PECTPYKTypU3aluu JHOO
MHPOBOM COTJIAIIICHHH.

3.6.3. B ciydae BO300HOBJIECHHUS OOCITYKUBAHUS IOJTA TIO TpadUKYy.

3.64. B canyuae mnonydyeHus uHPOpMAIMM O TPEKPAIICHHH YTOJIOBHOTO IMPECIeI0BAHUS
3aeMIIIKa/KOHTPAreHTa MyTeM OMpaBaaTeIbHOTO MPUTOBOpa JINOO MPEKPAIICHHUs JIeNa, a TAKXKE B CIIydae
mpeKpameHus nena o O6ankporcTBe. [Ipu 3ToM Ympapmnsiomias KOMIaHUsS OO0s3aHA TPOBECTH OICHKY
(bMHAHCOBOI'O COCTOSHUS C YYETOM M3BECTHBIX WM MPENAINOJIaraéMbIX YCIOBUH MUPOBOTO COTJIALICHHUS.

3.6.5. B cnydae nmosiBneHust PU3NYECKOTO JIUIA, OOBSBICHHOTO paHEe MPOIABIIMM 0€3 BECTH, H
BO300HOBJICHUS 00CITY’KMUBaHUS 3a/10J5KEHHOCTH.

0) peanuzanuu YKa3aHHbBIX COOBITHI VYnpasnstomas KOMIIaHUs nHpopmMupyer
Crienmanu3upoBaHHbI  Aeno3utapuil. Takas 3aJO0KCHHOCTh TEPEBOAUTCS B TPYIINY aKTHBOB
«ObecueHeHHble 0e3 HacTyIUIeHUs AedonTay.

Pasznea 4. Ilopsanok onpenesienuss PD mo 3a10/15keHHOCTH OPUIANYECKUX JIMIL.

Ortansl onpeneneHus BepostHocT nedonta (PD) mo 3a10mKeHHOCTH IOPUANYECKUX JINLL

1) OTIpeieIIsieTCsl BEPOSATHOCTD JedoiTa KOHTpAareHTa Ha ropu3oHTe 1 rof;

2) IPU HEOOXOAUMOCTH OCYIIECTBIISIETCS KOPPEKTUPOBKA HA 0OCCIICHEHNUE;

3) B MPEAYCMOTPEHHBIX HACTOAUIMM PaznenoM ciydasx OCYHIECTBISETCS IOMOJIHHUTEIbHAsS
KOPPEKTUPOBKA Ha CPOK JEHEKHOTO TOTOKA, K KOTOPOMY OyIeT MPUMEHSTHCS JaHHAs BEPOSTHOCTH
nedonra.

4.1. Bepoamnocmeu oeponma (PD) na zopuzonume 1 (00umn) 200 onpeoensemca ciedyroujumu
Memooamu:

4.1.1. B cay4yae HaIU4USl Y KOHTPAreHTAa PeWTHHIA OJHOI0 M3 POCCHICKHMX PeHTHHIOBBIX
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areHTCTB TNpHUMEHseTcs 3HaueHue PD, ompeneneHHOE pOCCHICKUM PEUTUHTOBBIM areHTCTBOM AQO
«Okcniept PA» (mamee — ArentctBo) (Tabnmuna «YpoBHH (4acToThl) AedoiTa MO PEHTHHTOBBHIM
KaTeTOpHsIM HAIIMOHAJIBHON POCCUHCKOW PEHUTHHTOBOM IIKaibl ATEHTCTBA VISl BCEX OOBEKTOB PEHTHHTA,
KpOME CTPYKTYpPHBIX OOJHUranuii M HMHCTPYMEHTOB CTPYKTYPHOTO (UHAHCHPOBAHHUSI») B COCTaBe
MyOJIMYHOTO aKTyaJbHOI'O OT4eTa 00 MCTOPUYECKUX ITAHHBIX 00 YpOBHAX AedoiTa 1Mo pedTHHTOBBIM
KaTeropusiM MNPUMEHSIEMBIX PEUTHUHTOBbIX wIKaid. [lpu 3TOM B ciyyae HalW4yus y KOHTpareHra
HECKOJIbKUX PEUTHHIOB, TPHUCBOCHHBIX pa3HbIMU POCCUMCKUMU PEUTUHTOBBIMH areHTCTBAMH,
BBIOMpPAETCs] HAUMEHBIINN PEUTHHT U3 aKTyaJbHBIX U COOTHOCUTCA ¢ petuHrom AO «3Okcmept PA» B
cootBercTBuu ¢ 1.4.5. Jlns oroOpanHoro pewtmHra ot AO «Okcmeptr PA» BwiOupaercs
cooTBeTCTBYIONIEE 3HaueHue PD st cpoka 1 rox.

4.1.2. B cayyae HaJIMYUA Yy HHOCTPAHHOIO KOHTPAareHTa PpelTHHra OJHOI0 U3
MEKIYHAPOAHBIX PEWTHHIOBBIX AreHTCTB - Ha OCHOBAHWUU IYOJWYHBIX JOCTYMHBIX JAHHBIX IO
BeposTHOCTSM nedonta (PD) mexaynapogHoro pedTuHroBoro areHrcrsa Moody's, myOnuMKyeMbIX Ha
caiiTe areHTCTBA B COCTABE €XKETOHOTO OT4eTa’ ¢ IPHMEHEHHEM COOTBETCTBHS YPOBHEH PEHTHHIOB 110
Tabmue 1 Ilpunmokenuss 1. s 1meneld ompeneneHus BepoSTHOCTH JAedonra HCmoiab3yercs
CpeIHEroioBasi BEPOSITHOCTD Aedoita U3 0TUETa MEKAYHAPOIHOTO PEUTHHIOBOrO areHTcTBa. [Ipu aTom
B Cllydyae HaJU4Ms y KOHTPAreHTa HECKOJbKUX PEUTUHIOB, MPHUCBOEHHBIX Pa3HBIMU MEKTyHAPOIHBIMU
PEUTHUHTOBBIMU areHTCTBaMH, BHIOMPAETCS HAMMEHBIIUNA PEUTHUHT U MO HEMY OIpeeseTcs BeIudnHa
PD nns cpoka 1 rog.

4.1.3. B caydae OTCYTCTBHUSl Y KOHTPATreHTA PEeMTHHIa M HAJMYUSA BBINYCKOB 00JMIramui -
BepOATHOCTH Jedonta (PD) onpexnensercs mo oleHKe COOTBETCTBUSL YPOBHIO pEHTHHTA Yyepe3 KpeIuTHBIN
crpe] O0HraIuii TaHHOTO KOHTpareHTa, onucanusiid B Pazmene 10.

4.1.4. B cayuae oTCYyTCTBHS Y KOHTPAreHTa PeiTHHIA U OTCYTCTBHS BBINYCKOB 00 IMTranuii
3Hayenue PD onpenensiercs B cieayromeM mopsaKe:

4.1.4.1. Ilpu Hamuuuu COOCTBEHHOM CTaTHCTUKU MO KaKOW-IMOO KaTeropuum KOHTPAreHTOB,
JIOCTATOYHOM JJIs pacyeToB, MpUMEHsieTcs BenuuuHa PD, omnpeneneHHas mo Moneid, OCHOBaHHOM Ha
CTaTUCTUYECKUX JTAaHHBIX YIPABJISAIONICH KOMIaHUU, onucaHHou B Paznene 12.

4.14.2. Tlpu OTCYTCTBUHM COOCTBEHHOW CTATHCTHKH YTIPABIAIONICH KOMITAHWHM ISl KPYITHBIX
KOHTpareHToB (BbIpyuka Oojee 4 mipa pyOd. B roa, a Mpu OTCYTCTBUM HMH(POPMAIUA O BBIPYYKE —
OTCYTCTBHE HMH(OPMALMM O KOHTPAreHTE B EAMHOM peecTpe CYOBEKTOB MAJIOT0 M CPEIHEro
MPEeNNPUHIMATETILCTBA) TPUMEHSETCS CPEAHSISI BEPOATHOCTH JedonTa Ha TropuzoHTe | TOm JuIs
Speculative Grade ot arentctBa Moody’s Ha OCHOBaHHUM OTYETa IO EXKETOJHOMY HCCICIOBAHUIO
KopriopaTuBHbBIX nedonToB (Annual default study) ¢ mpuMeHeHHEM COOTBETCTBUSI YPOBHEH pEHTHUHIOB,
tabnuia «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga.
Ucnonp3yercsa 3nauenne PD Ha ropusonre 1 roa.

4.1.4.3. Ilpu oTcyTcTBHM COOCTBEHHOM CTATUCTUKU Y paBiisitonieit komnanuu st MCh (Manbiii u
cpenHuil 6usHec, CyOBEKThl MaJIOTO M CPEJHEro MpeInpUHUMATEIbCTBA) MPUMEHSIETCS CTaTUCTUUECKHM
YCpEeIHEHHBI TMOKaszarenb Ae(OoNTOB B 3aBUCHMOCTH OT OTpaciu, NPUBEACHHBIA B pasgene 11.
IOpuanueckoe nuio otHocutcs k kareropun MCb B ciyuae, eciu Ha 1aTy OLIEHKU YHCIHUTCS B €IMHOM
peectpe CyOBEKTOB MAlloro M CPEIHEro NpeANpUHAMATENbCTBA ... B Cilydae eciim MpHHAIIEKHOCTh K
MCB uepe3 peecTp YCTAaHOBUTH HE IPEICTABISIETCS BOSMOXHBIM, TO TAaKO€ NPEANPUITHE MPU3HAECTCS

2 Jlns uened ompeneneHHs BEPOSTHOCTH AedoNTa HCIONB3YeTCs CPEAHErooBas BEPOSTHOCTh Ae(oNTa M3 OTHETa MEXIYHAPOIHOTO PEHTHHTOBOTO
arentctBa. [Ipumensiercs Tabmuna “Exhibit 44. Average Cumulative issuer-waited global default rates by alphanumeric rating. 1998-2020” B coctase oTuera
arenTctBa Moody’s “Annual default study: Following a sharp rise in 2020, corporate defaults will drop in 2021” (WM aHATOTHYHBIH OTYET PEHTHHIOBOIO
arcHTCTBA, B CITy4ae M3MCHEHHS HAaMMQHORAHNA)
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MCBb, B ciywae, eclid €ro BBIpyYKa COCTaBIIIeT MeHee 4 MipA. pyO. B roa (MM B OTCYTCTBHH
nHpopmanuu B peectpe MCb u 0 BenmnumHe TOJAOBOW BBHIPYYKH - Ha OCHOBAaHUU MOTHBHUPOBAHHOTO
CYXKJIeHUS Y IPaBIISIONICH KOMIIAaHUN ).

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

PD nnst cpoxkoB MeHee OJHOTO Tojfa pacCUUThIBaeTcsi B cOOTBeTCTBUM ¢ m.4.2 u 1m.4.3 (s
o0eclieHeHHOH 3a10JDKEHHOCTH, He HaXoAd1eics B edoiite) HaCTOsIIEero pasiena.

4.1.4.4. B cnyyae HEBO3MOXHOCTH WACHTU(HUIMPOBATH NMPUHAUICKHOCTh OMNPEACICHHOTO TUIA
KOHTpareHTa K KpymHomy OumzHecy ' MCDB (Hampumep, €ciu OH SBJISETCS TOCYIApCTBEHHBIM HIIU
MYHHULIMIIATBHBIM TMPEANPUATHEM WU Y4pexaeHueM (B TOM 4HCIE YHUTApHBIM), aJMHUHHCTpalfei
TEPPUTOPUATILHOTO 00pa3oBaHMs, JAeNapTaMeHTOM (UHAHCOB TEPPUTOPHUATIBLHOTO 00pa3oBaHMS,
(benepanbHBIM Ka3eHHBIM MPEANPUITHEM, TOCYIAPCTBEHHBIM OIOKETHBIMU YUPEKICHUEM, YHUTAPHBIM
NPEANPUITUEM, TOCYAapCTBEHHOM  KOMIIAHMEW WM  TOCYJapCTBEHHOM  Kopropauuen  uium
MEXIYHAapOAHONH KOMIIAaHWEH, HE HUMEIOUIMI MEXIYHApOJHOIO pPEHTHHra), TO TaKOH KOHTPAareHT
OTHOCHTCSI K KATETOPUU KPYITHBIX 3a€MILIUKOB.

4.1.4.5. B ciydae, eciii HEBO3MOXHO HICHTU(UIIMPOBATH NMPUHAJICKHOCTh HHOTO KOHTpAreHTa,
TaKoM KOHTpareHT oTHocuTcs K kareropun MCb.

4.2. Pacuer BepositHOCTH neonTa Ha pasnble cpoxu.

4.2.1. B ciyuae, eciu cpok 00 no2amieHus 0eHeHCHO20 NOMOKA NO AKMUBY MeHbULe 00HO020 2004

4.2.1.1. Ecnu:

- TO/I0Basi BEPOSTHOCTH Je(oiTa HE MPEBBIIACT BEPOSITHOCTD J1eoTa sl HAauXyAIIeld KaTeropuu
KauecTBa IO BCEM PEUTHMHIOBBIM areHTCTBaM (MU IOpUIMYECKUX JuL, He sBisiromumucs MCB) nnm
BEPOSTHOCTH Je(oTa ISl TAKOTO akTHBa U3 kareropuu MCB;

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

UCIIOJIb3YETCs BEPOSATHOCTD JieoiiTa KOHTPAreHTa Ha CPOK, OCTaBIIMICS 1O MOTalIECHUS.

4.2.1.2. Ecmu BeposTHOCTh aedoiiTa MPEBHIIACT BEIWYUHY, yKazaHHyl B m. 4.2.1.1. manHOTO
paszzena, UCIOoNb3yeTcsl TO10Bast BEPOSTHOCTD Ae(oiTa, KOTOpas He U3MEHSIETCs U3-3a U3MEHEHUs CpoKa
710 TIorameHus 0 (akTa MepBoro NorameHus no JaHHOH 3a10JKEeHHOCTH.

4.2.2. Ecnu cpox nozawienus 6oavuie 00H020 2004

Hcnonb3yeTcst BepOSITHOCTD Je(oiITa Ha CPOK JI0 MOTAIICHUS 33JJ0JDKEHHOCTH 10 (opMylie pacyera

BCPOATHOCTHU [[G(l)OHTa o mMoaAXo4y OUCHKH MHTCHCUBHOCTH:

Tn
PD(Tn) =1-e¢ 365,

»=—In(1 — PD),
rae:
PD (Tn) — BeposTHOCTH JieoaTa KOHTpAreHTa Ha Topu3oHTe 1 rox;
Tn — KOIMYECTBO KaJICHIAPHBIX THEH 10 MOTalleHus JEHEKHOIO IMOTOKa.
HTorosoe 3Ha4eHME PaCCUNTAHHOW BEJIMYMHBI B IPOLIEHTAX OKPYIIIAETCS A0 2-X 3HAKOB IIOCIIE
3aIATOM, a UTOTOBOE 3HAYCHHME, PACCUUTAHHOE B JIOJIAX, OKPYIJISETCs OO0 4-X 3HAKOB IOCIE
3aIATON.

4.2.3. BepostHocts aedonta (PD) Ha cpok menee | roma oreHHBAaeTCS CIIOCOOOM IJIMHEHHOM
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HHTCPIOJIAINN:

PDp=D/T * PD,

rae:
PD — BeposiTHOCTH Aed0JITa SMUTEHTA/1e0UTOpa Ha TOPU30HTE | TOS;
D — konu4ecTBO KaJICHTAPHBIX JHEH 10 morameHus/oQepTsr;
T — KOJIMYEeCTBO KaJeHIAPHBIX JHEH B oAy, B KOTOPOM OCYILECTBIsIeTC pacyeT PDp.
NrtoroBoe 3HaueHHE PacCUMTAHHOW BEIMYMHBI B MPOLIEHTAX OKPYIJSETCS 10 2-X 3HAKOB IOCIIE
3amsTOM, a UTOTOBOE 3HAUEHHE, PACCUMTAHHOE B JOJIAX, OKPYIJISIeTCs A0 4-X 3HAKOB TOCIIe
3amnsAToM.

4.3. Pacuer BeposiTHOCTH nedonTa 011 00ecueHeHHOU 3a00NHCEHHOCMU, He HAXO00AWelCA 6
odeghonme.

4.3.1. Ins oOecrieHeHHON 3aJ0JDKEHHOCTH, HE Haxonsmelcs B aedonre (3a HCKIIOYCHHEM
3aJI0JDKEHHOCTH, CTOUMOCTh KOTOPOW pacCUMTHIBANIACh paHee ¢ momollbio qaHHbIX 1o Cost of Risk mo
noprdensiM 6aHKOB), ¢ (HaKTHUECKON MPOCPOUKOI (32 MCKIIIOUEHUEM CPOKa MPOCPOUYKH IS TPU3HAHHS
ONEPALlMOHHON  3aJ0JDKEHHOCTH B cooTBeTcTBUM C [lpunmoxkenuem 5) BepoaTHOCTh jaedoinTa
pacCUMTHIBACTCS MyTeM JIMHEHHOW WHTEPIONAMA MEXAY BEPOSATHOCTBIO nedonra s Takoi
3aJI0JDKEHHOCTH ¢ MOMEHTA TTPU3HAHMS 33JJ0JKEHHOCTH HE ONeparmoHHON U 1 (eIUHHIICH ).

PD(t)upocpou = PD +t/T * (1-PD),
rae:
t — CPOK IIPOCPOYKH,
PD(t)upocpos — BEPOATHOCTH AedonTa Juii HNPOCPOYEHHOM Ha t JHEH 3aJ0JDKEHHOCTH C MOMEHTa
MIPU3HAHMS TPOCPOUECHHOMN 3aJI0JDKEHHOCTH HE ornepaunoHHOoM. [lonyuyeHHoe 3HaueHue ompenensiercs
JI0 4 3HAKOB IIOCIIC 3aISITOM,
T — cpok A mpU3HAHUS TaHHOTO THIIA 33J0JKEHHOCTH J1e(DOITHOM,
PD — BepositHOCTh nedonTa it HEMPOCPOUCHHOW 3a0JDKEHHOCTH, KOTOpPas HCIOIb30Ballach s
aKTHMBa HA MOMEHT Tepe]] BOSHUKHOBEHHEM ITPOCPOYKH.
Ecom y aktmBa He ObUIO (HE TPHMEHSIOCH) COOTBETCTBYIONIIEH BEPOSTHOCTH nedonra, TO OHA
paccuuThIBaeTCs Ha JACHb Mepe/ HapyIIeHHEeM CPOKa HCIIOHEHUS 00513aTeNIbCTB.
HroroBoe 3HaueHHME pPACCUUTAHHOW BEIMYMHBI B MPOLEHTAX OKPYIIISAETCS 10 2-X 3HAKOB IOCIE
3amsTOM, a UTOrOBOE 3HAUEHHUE, PACCUUTAHHOE B JIOJIAX, OKPYIJISIETCS 10 4-X 3HAKOB MOCJIE 3aMsTOM.

4.3.2. JIns oOecleHeHHOH 3a/J0JDKEHHOCTH, HEe HaxoAsIelcs B aedosite, CTOMMOCTb KOTOpPOU
paccuuThIBasiach paHee ¢ momoinbio aaHHbIX 1o Cost of Risk mo moprdensm GankoB, ¢ akTrueckoit
MIPOCPOYKOH (32 HCKIIOUEHHEM CpOKa MPOCPOYKH [Jsi MPU3HAHUSA OMNEPALMOHHON 3aJJ0JKEHHOCTH B
cooTBeTcTBUM C I[lpunoxxenueM 5) ans ompeneiaeHus] BEPOATHOCTH Ae(oiTa UCIONb3YIOTCS AaHHbBIE IO
COOTBETCTBYIOIIEH KaTErOPHH 330KEHHOCTH OaHKOB.

43.3. Jlngs oOecleHEHHOW  HEMPOCPOYCHHOW  3aJ0JDKEHHOCTH  BEpPOSITHOCTH  nedonra
PacCUUTHIBACTCS CIECAYIOUIMMHU CIIOCO0AMH B 3aBUCUMOCTH OT BHJIA 33/10JKEHHOCTH:

4.3.3.1. Ilpu wuCrONB30BAHUM PEUTHHIOB PEUTHHIOBBIX Ar€HTCTB — IIYTEM CAMOCTOATEIBHOTO
MOHMKCHUSI PEUTHHTa HA OJIHY CTYIICHb.

4.3.3.2. Tlpu wucnonb3oBaHUM s pacuera naHHBIX 1o Moody’s Speculative grade uyepe3
WCIIOIB30BaHUE ISl OOCCIICHEHHOHM 3aJ0JKEHHOCTH BeposSTHOCTH nedonrta mis perituara Ca-C ot
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MEXIyHapOAHOTO peUTHHroBoro areHtctBa Moody’s: Annual default study: Annual Global Corporate
Default And Rating Transition Study (winM aHaJOTHYHBIA OTYET PEHTHMHTOBOIO areHTCTBA, B CIllydae
W3MEHEHUs HauMeHOBaHwus), Tabnuma - Annual issuer-weighted corporate default rates by alphanumeric
rating.

4.3.3.3. Ilpu olieHKe O JAaHHBIM CTOPOHHUX OpraHM3aIyii (Hampumep, OaHKOB) OOECIICHEHHAsI, HO
HE MPOCPOUYEHHAs 3aJ0JDKEHHOCTh OLIEHUBACTCA C TMOMOIIBIO0 JaHHBIX MO CIEIYIOIEMY 0 KauecTBY
MoCIie CTAHAPTHOTO TOPTdens (CTaaus 2) CTOPOHHUX OpTaHHU3AIlHiA.

4.3.3.4. Ilpu ouenke ansi MCB u HMHBIX aKTUBOB, JUIi KOTOPBIX HE ONMCAaH CIOCOO pacuera,
BEPOSATHOCTH JnedonTa OepeTcss paBHOW CpenHEW BenWYMHE MEXay | (eIuHHIe) M BEPOATHOCTHIO
nedonra Ay HEOOECIIEHEHHOTO aKTHBA/3aI0JDKEHHOCTH. BeposaTHOCTh nedoiTa MpUBOIUTCS K CPOKY
3aJI0JKEHHOCTH B COOTBETCTBHUH C JJAHHBIM Pa3/IeiIOM.

4.3.3.5. BepostHocTh gedonta sl OOECIIEHEHHOM  HEMPOCPOYCHHOW  3a0JDKEHHOCTH
PaCCUUTHIBACTCS C YUYETOM CPOKa JI0 MOTAIEHUS B COOTBETCTBHH ¢ TI. 4.2 HacTosero [IpunoxeHusl.

4.3.3.6. toroBoe 3Ha4eHHE PACCUMTAHHON BEJIMYMHBI B MPOLIEHTAX OKPYIJISIETCA A0 2-X 3HAKOB
MOCJie 3amaToOd, a WTOrOBOE 3HAYCHHE, PACCUMTAHHOE B JIOJISAX, OKPYTJSETCs A0 4-X 3HAKOB IOCHe
3amsTOM.

4.4. Canyuaii o0eclieHEeHUSI HECKOJIbKHUX 3a/10JI2KEHHOCTEH 0JJTHOBPEMEHHO.

4.4.1. Ecnu mociie HapyIIieHUs] CpOKa MCTIONHEHUs 00s3aTENhCTB HE BO3HUKAIO MHBIX MPU3HAKOB
oOecleHeH s, i1 KOHTpareHTa MCIOJIb3yeTcsl HauOoJbIIasi U3 BeposiTHOCTEN nedoiiTa, pacCUUTaHHBIX
JUIS KaXI0M MPOCPOUYEHHOW 33J0JKEHHOCTH OTAENBHO, Ipu 3ToM B @opmysie B m. 4.3.1. B kauecTBe
HavyaneHOU PD mucmonp3yercs BeposITHOCTh AedonTa, KOTopas Obljia yCTAaHOBJICHA HA JACHD MEPE MEePBLIM
HApYIICHHEM CPOKOB UCITOJHEHUS 0053aTEeIbCTB.

4.4.2. Ecnu mocne HapylIEHUS CpOKa MCIIOJHEHHS 00s3aTelNbCTB BO3ZHUKIM HHBIE MPU3HAKU
obecrieHeHHsT (HE TPOCPOYKH), TO TPOBOIMUTCSA IepepacdeT BEpOSTHOCTEW aedonra 1 Kakaon
IIPOCPOYEHHON 3ajnoipkeHHocTH 1o dopmyie, ykazaHHoi B m. 4.3.1., a B kauecTBe HadaiabHOW PD
WCIIONB3YETCS  BEPOSATHOCTH Aedosra, KoTopas Obwia Obl  HCHOJB30BaHA TIPH  OOECIICHCHHH
HENPOCPOYCHHON 3aJ0JDKEHHOCTH Ha JIeHb IMepel IMEepBbIM HapyUICHHEM CpPOKOB HCIOIHEHHUS
00513aTEIbCTB.

4.4.3. TlomydeHnHasi B cooTBeTCTBUH C 1. 4.4.1 1 4.4.2 BepoATHOCTH JedonTa i HEPOCPOUCHHBIX
3aJJ0JDKEHHOCTEH (4acTel 3a10KEHHOCTH ) KOHTpareHTa co CPOKOM

e Oosiee |1 roga — yBEeIMUMBAETCSl B COOTBETCTBUHU C 11. 4.2.2.
e MeHee | Toj1a — He U3MEHSETCS] HE3aBUCUMO OT CpOKa.

4.4.4. Jlna pacdyeTra BEpOSITHOCTH AedoiTa MO 3aJ0DKEHHOCTSM KOHTpPAreHTa, 1Mo 00s3aTeIbCTBAM

KOTOpPOI'0 HET MPOCPOYKH, UCTIOJIb3yeTcs 1. 4.2.1.2.

4.5. CoorBeTcTBHE HIKAJ PEATHHIOBBLIX ATreHTCTB W TMOPAJAOK OTOOpPa PEMTHHIOB JIs
HCNO0JIb30BAHMS.
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CooTBeTcTBHE PEUTUHIOB NIEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHEHUs peiiTuHra Poccuiickoit

®enepauuu, NPUCBOCHHOIO POCCHMCKHUM PEUTHHIOBBIM Ar€HTCTBOM I10 HAMOHAJIBHOW PEUTHHTOBOU

1IKajie ¥ (WIin) MTHOCTPAHHBIM PENTHUHIOBBIM ar€HTCTBOM 10 MEXAYHApOAHOW PEUTUHIOBOM IIKaJIE.

4.5.1. Ilpu ompeneneHUH KpEOUTHOTO PENUTHHra MHOCTPAHHOIO KOHTPAareHTa HCIIOJIb3YIOTCS
KPEIUTHBIE PEUTUHTH MEXIYHAPOJHBIX PEUTHUHIOBBIX Ar€HTCTB, BXOJAIIUX JUOO B PEECTpP KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, JIMOO peecTp GUIMANOB M NPEACTABUTEILCTB HHOCTPAHHBIX PEHTHHIOBBIX
areHTCTB, MyOIMKyeMbIX Ha caiite banka Poccuu. [1pu onpeneneHnn KpeauTHBIX PEHTHHTOB POCCUHCKHIX
KOHTPAareHTOB MCIOJIb3YIOTCA KPEIUTHBIE PEUTUHIH POCCUUCKUX PEUTHHTOBBIX areHTCTB. PelTuHr

OMMPEACIICTCA B YKa3aHHOM HHKE ITOPAOKE:

e[Ipu ompeneneHnn KpeIuTHOTO PEUTHMHTa AIMHUTEHTA/IeOUTOpa B Clyyae HaJIM4YUsi HECKOJIBKHUX
KPEAUTHBIX PEUTHHTOB OT MEXKIYHAPOJIHBIX (POCCUMCKHX, B CIydae OTCYTCTBHUS MEXKIAYHAPOIHBIX)
PEHTHHTOBBIX ar€HTCTB UCIOJIb3yeTCS HanOoIee aKTyaIbHBIA KPEIUTHBIN PEUTHHT.

e Eciiu KpenuTHbIE pEUTUHTH UMEIOT OJIMHAKOBYIO aKTYaJlbHOCTh, TO HCIIOJIb3YEeTCS HAUMEHbIIUN
pPEeUTHHT M3 TPHUCBOEHHBIX MEXAYHApOAHBIMU  (POCCHHCKMMH, B ClIy4ae OTCYTCTBUSA
MEXIYHAPOAHBIX ) PEUTUHIOBBIMU ar€HTCTBAMHU.

e BoiOpaHHBI PEHTUHT COMOCTAaBIsETCS CO INKalOW perTHHroBoro areHrctBa Moody's B
cootBeTcTBUH ¢ Tabmumeit 1 “CooTrBeTcTBHE IMIKaN peHTUHTOB” B 1.4.5.1, mocie yero BeiOMpaercs
3HaueHne PD u3 oTdyeTa MEeXIyHapoIHOTO pelHTHHTOBOrO areHTcTBa Moody's, Tabnuia - “Exhibit
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44. Average Cumulative issuer-waited global default rates by alphanumeric rating. 1998-2020” B

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

corporate defaults will drop in 2021” (nm aHaJOTUYHBIN OTYET PEHTHHTOBOTO areHTCTBA, B ClIydae

M3MEHEHUS HaUMEHOBAHNUSA).

4.5.2. B uensx NaHHON METOAMKU HCIOJB3YETCS] KPEAUTHBIM PEHUTHHI IO IIKaJe PEHTHHIOBOTO
areHTCTBAa, COOTBETCTBYIOIICH BaTIOTE OCHOBHOI'O JIOJITA.

4.5.3 /{na akmueoeé Kkonmpazenma, Haxo0auLe2o0ca 6 cocmoanuu oegoama, PD ycrtanaBnuBaercs
paBHO# 1 (emuHUIE).

Pazgen 5. Pacyer LGD pas ¢usuyeckux Jjaun (mpu HacrymjieHud aedosita) U IJId
OPUAHYECKUX Jull (ToTepu pu aedonte).

5.1. LGD nns ropuadyecKux Jul NpPU  HUCHOJIb30BAHUM PEHUTHMHIOB POCCUMCKUX U
MEXKIYHAPOAHBIX PEUTUHTOBBIX areHTCTB (B TOM YHCIE MPU MEPEXOJe K peUTUHraM 4epe3 KOTUPOBKHU
oOnuranuil) W JaHHBIX OT MEXIYHAPOJHBIX PEHUTHHTOBBIX AareHTCTB W HCMHOIb30BaHMH Moody’s
speculative grade23 ompenensercst U3 OT4ETa MO €XKET0JHOMY HCCIIeI0OBAaHUI0 KOPIOPATUBHBIX Ne(OITOB
(Annual default study), Ta6auma Average senior unsecured bond recovery rates by year prior to default» ¢
1983 roma Ha ropu3oHTe 1 TOJ B COOTBETCTBUU C MPUHAIC)KHOCTHIO PEUTHHTa KOHTpPAreHTa / SMUTCHTA
K Ipynie pedTHHTOB, 111 KOTOPBIX omnpexaesercsa Recovery rate.

5.2. LGD mns ¢wusmyeckux munp w1 MCB mpu  orcyTcTBUM OOECIEYEHUsS, HMEIOIIETO
JUKBUIAIMOHHYIO CTOUMOCTh, TpUHUMaeTcst paBHBIM 100%.

5.3. LGD c yuerom obecnieueHus OonpeensieTcs Kak OTHOIICHUE

e MakcuMymMa Mexay O W pa3HOCTBIO CYMMBI 3aJ0JDKCHHOCTH ((akThueckas BEJIMYHHA) H
JUKBUJIAIMOHHON CTOMMOCTH 00€CTIeYeHHUSI

® K CyMMe€ 3310J5KEHHOCTH.

5.4. B kadecTBe NMUKBHUIAIIMOHHON CTOMMOCTH OOECIEUCHUS] IPUHUMAETCS TUCKOHTUPOBAHHAS
CIpaBeINBasi CTOUMOCTb 00€CTIeYeHHsI, TUCKOHT ONpEeIesieTcs B CAeIYIOLIEM MOPSIIKe:

5.4.1. Jlng ueHHsIx Oymar, UCroyib3yeMbIX st ooecrieuenus no caenkam PEITO c nentpanbHbiM
KOHTpareHToM Ha MOCKOBCKOM OMpKe — COOTBETCTBYIOIINI AUCKOHT ISl CIIEJIOK PEITO*.

5.4.2.  Jlng akuuii ”HOCTPaHHBIX SMUTEHTOB, BXOALINX B UHAECKCHI akuuii ctpadn OOCP:

5.4.2.1. Bxomaumx B uHAEKCH akiuil ctpan OOCP — kak cpenHuil tuckoHT 1 caenok PEIIO u3
TpeX akIMil ¢ caMblM OJM3KUM IO OOBEMY CpEIHEMECSYHBIM 3a MocieAHHEe 6 MecsleB 00OpOTOM.
[Iepeuens akuuii ynpasistonias KoMnaHus HanpasiseT B Cienuan3upoBaHHbBINA IETIO3UTAPUH.

5.4.2.2. He BXOIAIMX B UHAEKCH akini cTpaH ODCP — kak MakCUMaJbHbIA AUCKOHT ISl CIIEIIOK
PEITO na MockoBckoit oupske ¢ akuusimMu u3 najaekca MMBB.

5.4.3. Jlnsg mpouMx akIMii— KaKk MakKCHUMaidbHbIA NUCKOHT Mg caenok PEIIO nma MockoBckoi
oupsxe ¢ akuuaMu u3 uaaekca MMBDB ¢ yueToM THKBUAHOCTH 00ECTICUECHHSI.

Jus mpounx oOnuranwii (HE MMEIONIMX PEHTHHTa) - IyTeM COMOCTaBJICHHS JOXOIHOCTH K
MOTANICHUIO OILEHUBAEMOW OONUTaluu C JOXOJHOCTHIO HWHJIEKCOB KOPIIOPATUBHBIX OOIHMranui,

* Ecnu B nyGIHMKyeMbIX MaTepHalax peiiTHHIOBBIX areHTCTB HCIIONb3yeTcs mokasaTens Recovery Rate (RR), To ITotepu mpu
nedonre (LGD) onpenensrores cieayommM 00pa3om:

LGD=1-RR,

rie:

RR (recovery rate) — o>xuaeMblii IIPOLEHT BO3BPATa IO MPOCPOUCHHBIM BBIILIATAM, IPUBOIUMBIH ar€HTCTBAMH IJISI KXKIOTO
pPEHTHHTA B €XKETOAHBIX NCCIECIOBAHMAX.

** Jnst axumit -prcK-napaMeTp g 3-ro IMANa30Ha 1is PHIHOYHOIO PUCKA (CTABKA DUCKA NANCHUA IICHE), PACCUHTHIBAEMBIiL

AO «HKI» mwrst cooTBeTCTBY[OIGRHHYMAYK; NG |A0TPHIITP RECR-IRPAMEDDDI 2-T0 IHANEIIKa /IS PHIHOTHRPR PHCKa
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ykazanHbix B Pazgema 10 wmacrosmero Ilpunoxenus. Mupexc oOnuranmuii ¢ Hambosee OIM3KON
JOXOJTHOCTBIO K JIOXOJHOCTH paccMaTpUBaeMoW OOJIHMralliy HMCHOIb3YeTCs AJI ONpeAeNiCHUS YPOBHS
perTHHTa MTaHHOUM oOnuranuu. B ciydae Hanuuusi HECKOJIbKUX YPOBHEH PEUTHHTOB /IS OJTHOTO MHJIEKCA
oOnuranui, UCHOJb3yeTCcsl HauMEHbIIUN. JIJis OmpeleseHHOrO YKa3aHHBIM BBIIIE CIIOCOOOM YPOBHSA
pENTHHra HCNONb3yeTCd MaKCUMasbHbIA AUCKOHT A caenok PEIIO Ha MockoBckoil Oupike u3 cnmcka
Tpex oOnuraiuii, o0JafalonmMX TaKUM XK€ PEeUTHHroM (JIM0O0 MEHBIIUM, MPU OTCYTCTBUU PaBHBIX) U
camoil Omm3koil mroparuei. Ilopsiiok HCIONB30BaHUS PEHTUHTOB pPAa3HBIX areHTCTB, KOHKPETHBIE
o0nuraiMu B CIUCKE YTPABISIONAs KOMITAHUS OIpPEACNsSeT CaMOCTOSATEIbHO M MepedeHb Oymar
HAaIMpaBJISET B CHEIUATN3UPOBAHHBIN JIETTIO3UTAPUH.

54.4. Jlng obnurammii ¢ peHTUHraMHU POCCHMCKUX PEUTHMHTOBBIX areHTCTB — KaK CpPEIHUN
muckoHT s caenok PEITO mHa MockoBcko Oupike U3 CIUCKa Tpex oOJauraiuii, 00Jagaronmx TakKuM 5Ke
perUTHHrOM (MO0 MEHBIIUM, TP OTCYTCTBUM pPaBHBIX) W caMoil Onuskoi mroparmeit. [lopsimox
WCIIOJIb30BAHUSI PEUTHHTOB PAa3HBIX AareHTCTB, KOJIHYECTBO OONUTANUi B CHHCKE YIIPaBIISIFOIIAS
KOMITAaHUSI OMpEACNSeT CAaMOCTOSTETLHO M IepeueHb OyMar HampaBiseT B CHCIHMATU3UPOBAHHBIN
JETIO3UTapU .

5.5. [Ipn Hanmuuuu nopy4yuTENbCTBA (TapaHTUM, ONMIIMOHHBIX COIJIAIICHUN) IOPUINYECKUX JIMIL
Ha BCIO WJIM YacTh 3aJJ0JDKEHHOCTH (CTOMMOCTH aKTHBA) MPUMEHSETCS CIEAYIOUUN MOPSAA0K (IIpH 3TOM
MOPYUYUTENbCTBA (PU3NUECKUX JIUI] HE TPUHUMAIOTCS B Pacuer):

5.5.1. BwmecTto oOIeHKH OOCECIEeYeHHOW 4YacTh TPUMEHSETCS OIleHKa O00sA3aTelbCTB  Ha
COOTBETCTBYIOIIYIO CYMMY MOPYYHUTENS (rapaHTa/KOHTPAreHTa 1Mo OMIHOHHOMY COTJIAIICHHIO ).

5.5.2. Eciu mnopyduTenb/TapaHT/CTPAxOBUIMK HAXOMUTCS B COCTOSHUU OOECIEHEHHsS IO
CPaBHCHHIO C MOMEHTOM BO3HHKHOBEHHS 3aJ0JDKEHHOCTH, €ro 0053aTelnbCcTBa HE NPUHHUMAIOTCS B
pacyer.

5.5.3.  HeoOecnieueHHble 00s53aTENBCTBA MOPYUUTEIIS/TAPAHTA/CTPAXOBIMKA, HAXOJAIIETOCS B
cocTostHUM edoTa, He MPUHUMAIOTCS ISl pacyeTa.

5.5.4. OOGecnieyeHHBIE O00s3aTENIBCTBA TapPAHTA/TIOPYUHUTEIIS/CTPAXOBIIMKA TMPUHUMAIOTCA C
y4eToM oOecrieueHus: B COOTBETCTBUU C MPABUIIAMH, YCTAHOBJICHHBIMHU HACTOSIIIUM Pa3/IeJIoM.

5.6. OO0ecnieyeHne, HaXOSIIEECs B 3aJI0T¢ M MIPUHAICKAIIEEe KOHTPAreHTY, HAaXOIAIEMYCS B
cocTostHUM JedonTa (B TOM YHCII€ B COCTOSHUHM OaHKPOTCTBA), MOKET MPHUHUMATHCSA TOJIBKO MO OTYETY
OLICHIIIMKA, CTOMMOCTD 110 KOTOPOMY OIpEAEIIEHa C YU€TOM BO3MOKHOCTH U CPOKOB IMOJYyYEHHUS 3aJ10Ta.

5.7. Jns  3amora OKWIOH HEIBHXKMMOCTH JIMKBHIAIMOHHAS CTOMMOCTb OOCCIICUCHHUS
OTIpE/EINSAETCS MCXOAS W3 TEKyIeHd CHpaBeIUIMBOM CTOMMOCTH OOECIeUeHHs, OMpeAeIeHHOW Ha
OCHOBAaHHMM OTYETa OLEHIIUKA, CKOPPEKTUPOBAHHON HE MeHee ueM Ha 15% B CTOPOHY yMEHBIIEHUS 1Jis
yudeTra AUCKOHTA B CBS3H CO CPOKAMU pean3aliy 3a1o0ra.

5.8. Jns 3amora HEXWIOW U KOMMEPYECKOM KIIOH>> HEBIKUMOCTH M HHOTO MMYIIECTBA
JUKBHUJIALIMOHHAS. CTOMMOCTh 00€CIEUEeHUs OMpPENENsieTCs UCXO0/s U3 CTOMMOCTH 3aj0ra, OInpeeIeHHON
COTJIACHO OILIEHKE OLIEHIINKA, CJIETaHHOM C Y4YeTOM CpOKa M TMOpsiAKa IMOJTY4YeHHsS BO3MEILEHHUS B
pe3yiabTare oOpalleHus B3bICKaHUs U MPOJaKH TpeMeTa obecrieueHus B ciaydae aedoinra.

5.9. B cinyuae ngeburopckoil  3aJOJDKEHHOCTHM MO apeHAe MNpU  HCIOJIb30BaHUH
00eCneYnTeIbHOTO WIIM TapAaHTHUIHOTO JCTO3UTa JAHHBIM JETO3UT YYUTHIBACTCS KaK JIMKBHIAIMOHHAS
CTOMMOCTH 00€CTICUeHHUSI.

5.10. B cuywae pedonra mo myOoJUYHOMY JOATY KOHTpareHTa MO0 KOMMIAHWUU W3 TPYIIBI
KOHTpareHTa (eciau AeoiT A KOHTpareHTa BO3HUK M3-3a Ae(oiTa 3TOi KOMIaHUH €ro TPYIIIbI, a cama
3aJI0JDKEHHOCTh OOCITYy)KMBaeTcsi 0e3 HapylieHUuH ycloBUi aoroBopa) mis orneHku LGD mpumensitorcs

- ©00 "YK "CWU T TPACT" 000 "COK "TAPAHT"
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(pu HaMU4MK) KOTUPOBKU (LIEHBI 3aKPBHITHUS aKTUBHOTO PBHIHKA WJIM pacYeTHbIE LIeHbl HH(POPMAIIMOHHBIX
areHTCTB M HAKOIJIEHHOTO KYIMOHHOTO J0XO0J/a) MyOJMYHOIro J0jira (OTHOLIEHHWE KOTHUPOBKHU (ITOJTHOU
IIEHbI) K HOMHUHAJy JIOJITOBOTO 00s3aTebCTBA MOXKET OBITh MCIOJIb30BAaHO Kak olleHKa Recovery Rate).
LGD B stom cinywae Oymer paBen pasnmiie 1 — Recovery Rate. Mudopmarus o meHHbIX Oymarax,
UCIIONIb3YEMBIX B paMKax HACTOAINIETO MyHKTa, MNPEAOCTaBIsIeTCS YTMPaBIAIONIeH KOMIAHWEH B
CTELMATM3UPOBAHHBIN ACTIO3UTAPHUI HE TO3JHEEe pPabOYero AHs, CIEAYIOUIEro 3a JaTo, M0 COCTOSIHUIO Ha
KOTOPYIO OIPeNesIeTCsl CpaBeJinBas CTOMMOCTh aKTHBA B COOTBETCTBUH C HACTOSIIEH METOIUKOMA.

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.

Pa3nen 6. Pacuer COR.

[Tpu ucnons30BaHUU 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 (PU3UYECKOr0 JHIa 32 HUCKIIOYCHHEM 3aJ0/DKCHHOCTH, OOECIEeUeHHOW HIOTEKOH,
MOPYYUTENbCTBOM IOPUAMYECKUX JIMI WIM LEHHBIMH OyMmaramu, MO KOTOPBIM MOKHO OIpPENEIHUTh
PBIHOYHYIO CTOUMOCTb.

6.2. 3a10;KeHHOCTh,  uMeromascss B GoHAE, W 3aJ0JDKEHHOCTh,  OIlCHHBaeMas
0aHkoM/0aHKaMM, JOJDKHBI HMETh CXOJHOE KpEeOUTHOE KayecTBO M cpok. [lns pasHoil mo cBoemy
XapakTepy 3aJ0KEHHOCTH JOMYCKAeTCS UCIIOJIb30BAHNUE JTAHHBIX PAa3TUYHBIX 0aHKOB (CIIUCKOB OaHKOB).

6.3. Br16op oTmenpHBIX 0aHKOB (CrMcKa 0AaHKOB) JUIsl pacueTa 0OCCIICHeHUS HE U3MEHSETCS B
TeueHuu | (0HOTO) roaa 3a UCKIIOYEHHEM CIy4yaeB U3MEHEHUH B KayeCTBE 3aJ0JKEHHOCTH, a TaKXKe
MPEeKpaIeHUH MyOIHKAIUN JaHHBIX O 33/I0JDKEHHOCTH BBIOpaHHBIM OaHKoM (OaHkamu). [Ipu u3meHeHHH
crniicka 6aHKOB BHOcATCS m3MeHeHus B [Ipasuia CHA.

6.4. [Toxazatenr COR (Cost of Risk) omnpenensiercs kak OTHOIICHHE CYMMBI
c(OpMHUPOBAHHOTO pe3epBa MOJ KPEAUTHHIE YOBITKH K BaJlOBOW OallaHCOBOW CTOMMOCTH KpPETUTOB IO
naHHBIM 0T4eTHOCTH MC®O BBIOpaHHBIX OAHKOB MO COOTBETCTBYIOIIUM MOPTQEIIIM.

6.5. OueHka 10 BOSHUKHOBeHHS! (paKTHUECKOH NMPOCPOUYKH 00513aTeJIbCTB (cTagus 1)

6.5.1. B omuowenuu HeoOeCNEUeHHbIX UAU YACMUYHO 00eCneueHHbIX 00A3amenbcme
BennurHa COR omnpenensercs Kak OTHOIICHHE PE3€PBOB, CO3/IaHHBIX MO/ KPEIUTHBIC YOBITKU K BAJIIOBOM
CTOMMOCTH KpPEIUTOB IO BCEM MOPTQEIsIM MOTPEOUTENHLCKUX KPEIUTOB U KPEAUTOB HAIMYHBIMU Ha
OCHOBAHMHU JAaHHBIX B TOJOBOM KOHCOMUAMPOBAaHHOW (puHaHCOBOW oTueTHOCTH MC®PO cremyrommx
GankoB’:

. AO «OTII Banx»*’

OTN BaHk
BanoBas
CTOMMOCTb, Pe3epB, TbiC. %
Karteropus 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

26 PacyeThl MIpeICTaBICHBI Ha QIMINPOBAHHON GUHAHCOBOM oTdyeTHOCTH MCPO

3a - TOJI, AHAJIOTUYHO OCYIIECTRIAFONOT PASHETHI'ER/JIOCIGAY FOTRIS Ca7AbL 000 "COK "rAPAHT"
27
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norpeburenbckmne
ccyabl B TOYKax
npogaxx + ccyabi
Ha/InYHbIMMN

nTOoro*: 48 847 204,00 | 4 407 246,00 9,02

e [IIAO «MTC Bank»*

Hannbie otuetHocTH ITAO «MTC Bank» nmpenctaBieHsl B pa3pe3e BCEX CCYJ, NPEIOCTaBICHHBIX
¢bu3nUYecKUM JHIaM, C pa3zieieHneM 1o craausaM. CoraacHO NOSICHEHHUSIM K OTYETHOCTH OaHKa, K CTaluu
1 OTHOCHTCS TOJIBKO HETIPOCPOUEHHBIE KPEAUTHI.

MTC BaHk
BanoBas
CTOMMOCTb, Pe3eps, TbIC. %
Kateropus TbiC. py6. py®6. Pe3epBa Moprtdenb
ccyabl,
ctaaus 1 99 647 413,00 2 838 590,00 2,85 npeaocTaB/iEHHbIE
du13MYecKMM nmuam

e AO «Kpeaut EBpona BaHk (Poccmus)»*°
Hannbsie otuetHoctu AO «Kpemut EBpona bank» mpencraBieHbl B pa3pe3e HEMPOCPOUECHHOU

3aJI0JDKCHHOCTH.
Kpeaut EBpona 6aHk
BanoBas
CTOMMOCTb, Pe3eps, TbIC. %

Kateropus TbiC. py6. py®6. Pe3epBa Moptdenb

notpebutenbckme u
HenpocpouenHbie | 14 500 408,00 313 272,00 2,16 MPOTNE KPEANTBI,

BblAaHHbIE

dunsmnyecknum nnuam

YkasaHHble noprtdenn o06beauMHAOTCA B eAMHbii noprtdenb «norpeéburtenbckue
KpeauTbl» M B kadectBe COR ana HenpocpouyeHHOW U HeobecneyeHHOW 3aA0J/1IXEHHOCTU
NPUMEHSIETCA CpeaHsA CTaBKa, pacCYMTaHHas McCxXoas W3 MpoOLEHTa pe3epBUMpPOBaHUS
6aHkaMu, yKkazaHHbIMM Bblllue:

Pacuer cpegHen cTaBKU
Kateropus COR, %
Henpocpo4yeHHble 4,64%

6.5.2. B omnowenuu ooazamenvcme, 00eCnEUEeHHbIX 3A/1020M IHCUION HeOsuIcumMocmu He MeHee
gyem Ha 80% oOT pa3mepa o0s3aTenbCTB KOHTpareHTa, BennunHa COR ompepensercs kak
OTHOIIIEHWE PE3EPBOB, CO3MAHHBIX TMOJI KPEAWTHBICE YOBITKM K BaJIOBOM CTOMMOCTH
HEMIPOCPOYCHHBIX KPEAWTOB IO TMOPTHETI0 «HUIIOTEYHOE  OJKWIUIIHOEC KpPEIUTOBAHUE
pusnueckux muiy 1o ordyetHocT MCPO AO Bank « IOM.PDO»:

¥ Honyuennsle JaHHBIE MO MOPTQENIM KPEIUTOB «IIOTPEOUTENHCKHE CCYIbl B TOUKAX MPOJAK» M «CCYIbl HATHUHBIMID
00BbeIMHEHBI B SAMHBIH MOPT(HEh U MPOU3BEICH pacyeT MPOLCHTA Pe3ePBUPOBAHHMS

* https://www.mtsbank.ru/o-banke/raskritie-informacii/year-reports/2020/

%% https://www.crediteurope.ru/finance/audit_reports/

31 https://domrfbank.ru/about/information/msfo/. Jlanasie otdetHoctr 3a 2022 ronm AO bank «JIOM P®» npencraBieHsl B

paspese HEMPOCPOUEHHOM 3a]1 CUCTEL /A TTOCIE Y FOLITHT TOTET
000 ChK
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AO BaHk «JOM.P®>»
BanoBas
CTOMMOCTb, Pe3eps, TbiC. %
Kateropus TbiC. py6. py®6. Pe3epBa Moptdenb
NnoTeyHoe xunuuwHoe
Henpocpo4eHHbie 182 586,00 1 953,00 1,1 KpeauToBaHue
dbusmnyeckux nuy
B kauectBe COR pana HenpocpouyeHHOM KM o6ecneyeHHOW 3aA0/HKEHHOCTU

NMPpUMEeHAEeTCA CTaBKa, pacCiuUTaHHaaA UCXoasa U3 NMpouUueHTa pe3epBuUpoBaHus 6ankoMm AO

BaHk «OM.P®>»:

6.6.

KaTeropus

COR, %

HenpocpouyeHHble

1,1

OueHka npu BO3HMKHOBEHMH (paKTHYeCKO# NPOCPOYKH 0053aTeJILCTB (cTaaus 2)

[TonoxkeHus HACTOSALIErO IIyHKTa HE IPUMEHSIOTCS K KOHTpareHTaM, AOIyCTHUBIIUM IIPOCPOYKY B

pamMKax OMeparMoOHHOTO [UKJIA, YCTAHOBJIEHHOTO IS ONEPallMOHHON 1e0UTOPCKOM 3aJ0KEHHOCTH, TIpU
OTCYTCTBHM HHBIX TPHU3HAKOB OOeclieHeHUs. B ciaydyae eciam 3aJ0KEHHOCTh BBIXOJUT 33 pPaMKHU

MPOCPOYKH, YCTAHOBJICHHOH /I HOPMAJIBHOTO ONEPAIMOHHOTO IMKJIA, OLEHKA MTPOU3BOIUTCS UCXOS U3
(haKTUYECKOTO KOJIMYECTBA THEH MPOCPOUKH 00s13aTEIHCTB.

6.6.1.

B orHOmIEeHNn HEOOECHIEYESHHBIX MM YaCTHYHO oOecmedeHHBIX 00s13aTenbeTB BeauunHa COR

OTIpEIeNIAETCS] KaK OTHOIICHHE PE3EPBOB, CO3MAAHHBIX IO/ KPEIUTHBIE YOBITKHM, K BaJOBOU

CTOMMOCTH KpEAWTOB MO BCeMY MOPT(HENsiM NOTPEOUTENbCKUX KPEOUTOB M KPEIUTOB

HaJIW4YHbBIMU Ha OCHOBAaHHMH JAaHHBIX B FOI[OBOI\/'I KOHCOJ’IHI{HPOB&HHOﬁ (1)PIH8.HCOBOI71 OTYCTHOCTHU

MCOO crenyronmx 6aHKOB:
e A0 «OTII Banx»*

BanoBas
CTOMMOCTb, Pe3eps, TbIC. %
Kareropus TbiC. pyb6. py6. PesepBa Moprdens
MPOCPOYEHHbIE  Ha
cpok ot 1 po 30 474 794,00 145 817,00 30,71
aHen
NMPOCPOYEHHbIE  Ha notpebutenbckune
cpok oT 31 pmo 60 178 506,00 113 643,00 63,66 ccyabl B TOUKaX
aHen npoaax
NMPOCPOYEHHbIE  Ha
cpok oT 61 gmo 90 99 483,00 71 132,00 71,50
aHen
BanoBas
CTOMMOCTb, Pe3eps, TbiC. %
Kateropus TbiC. py6. py®6. Pe3epBa Moptdenb
MPOCPOYEHHbIE  Ha
cpok ot 1 po 30 361 251,00 156 927,00 43,44 CCyAbl HANMNYHbIMUK
aHen

% https://www.otpbank.ru/abolit/ajgyy/msfo¢. Jlegppie peTHERNCE 220
POCPOYKH, AHATOTHYHO OCYICCIRHHREH PIHAPE Ha TRGAGEHIOBEIRT QB!
06.10.2023 12:18:16
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NMpOCPoOYEHHblE  Ha

cpok ot 31 pmo 60 213 944,00 166 931,00 78,03
AHen

NMPOCPOYEHHbIE  Ha

cpok oT 61 po 90 139 787,00 114 947,00 82,23

AHen

st conmoctaBieHus: paHHbIXx oTtdyeTHOCTH AO «OTII bank» ¢ maHHBIMH ApYrux OaHKOB, KaTeTOpHUs

noptdens npuBeeHa K €IMHOMY BUTY:

BanoBas
CTOMMOCTD, Pe3epB, ThbiC. %
Kareropus TbiC. pyb6. py6. PesepBa Moptdenb
NPOCPOYEHHbIE Ha notpebutenbckune
cpok ot 1 go 90 752 783,00 330 592,00 43,92 ccyAabl B TOYKax
aHen npoaax
BanoBas
CTOMMOCTb, Pe3eps, TbIC. %
Kateropus TbiC. py6. py®6. Pe3epBa MopTtdenb
NMPOCpPOYEHHbIE Ha
cpok ot 1 go 90 714 982,00 438 805,00 61,37 CCyAbl HAaIMYHbIMU

AHen

[TonydyeHHble JaHHbBIE IO TOPTQENSIM KPEAUTOB «IIOTPEOUTENBCKUE CCYBl B TOUKAX MPOJIAXK» U «CCYIbI
HAJINYHBIMI 00bEMHEHBI B €IMHBIN MOPTQENh 1 MPOU3BEICH pacyeT NPOIEHTa Pe3ePBUPOBAHU:

OTN BaHk
BanoBas
CTOMMOCTb, TbIC. Pe3eps, TbIC. %

Karteropus py6. py6. PesepBa Moprdens

notpebutenbckune
NpoOCpOYeHHble |ja 1 467 765,00 769 397,00 52,42 ccyabl B TOouKax
cpok 1-90 gHen npoaax + ccyabl

HaAW4YHbIMUK

e [IAO «MTC BaHnk»>
JHannbie otuetHocTH ITAO «MTC Bank» nmpenctaBieHsl B pa3pe3e BCEX CCYJ, MPEIOCTaBICHHBIX

(bH3I/I‘IeCKI/IM JianaM, ¢ pasaCJICHUCM 1O CTaAAUSAM. CornacHo NOSICHEHUSIM K OTYETHOCTH 6aHKa, K CTaauu

2 OTHOCSITCA KPEAUTHI C 3aJICPKKOM I1atexxa Ha cpok oT 1 1o 90 nueil.

MTC BbaHk
BanoBas
CTOMMOCTb, ThIC. Pe3eps, TbiC. %
Kateropus py6. py®6. Pe3epBa Moptdenb
ccynpbl,
cTtagusa 2 6 196 978,00 1 838 534,00 29,67 npeaocTaB/ieHHble
dunsnyecknum nmuam

e AO «Kpeaut EBpona BaHk (Poccus)»>*

* https://www.mtsbank.ru/o-bhnfgryaykritigrin foxmpacii/ygar-rapppe3020/. lamme oryeTHOCTH' G20 ro1 NPCCATBAR{E! B

pa3pe3e yKasaHHbIX CPOKOB HPOCABWIHESHIAIAHAPEVCCYTBRHRABEEHY PRCITTH CEYHROEELY OTE AN  CTaHncnasoBHa
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Kpeaut EBpona 6aHk
BanoBas
CTOMMOCTb, TbIC. Pe3eps, TbIC. %
Kateropus py6. py®6. Pe3epBa MopTtdenb
notpebutenbckune n
NMPOCPOYEHHbIE Ha MbouMe ——
cpok ot 1 10 90 768 394,00 174 826,00 22,75 P ‘
. BblAaHHbIE
aHen
dunsnyecknum nmuam
YkasaHHble noprtdenn o06beauMHAOTCA B eAMHbIi noptdenb «norpeéburtenbckue

KpeauTbl» U B kadectBe COR aAns npocpoyeHHOW M Heob6ecneuyeHHOW 3af0N1MKEHHOCTU
¢pusnuecknx nmu m UM npuMeHseTca cpefHAA CTaBKa, pacCuMTaHHasA UCXOoAA U3 MPOLEHTA
pe3epBupoBaHua 6aHKaMMn, yKa3aHHbIMM BblillUE:

pacueT cpefgHeil cTaBKMU
KaTeropus COR, %
npocpoyka 1-90 gHen 33%

B ornHomenun oOs3atenscTB  (usmueckux smn U MII  oOecrneyeHHBIX 3aJI0TOM  HKMIION
HEIBIKUMOCTH He MeHee ueM Ha 80% oT pasmepa o00s3aTeNbCTB KOHTpareHTa, BenmumHa COR
OTIpeIeNIAeTCsl KaK OTHOIIEHHE PEe3epPBOB, CO3JAHHBIX IMOJ KPEAMTHBIE YOBITKM K BAJIOBOW CTOMMOCTH
nopTQenst KpeIUTOB ¢ MPOCPOUKOH TuaTexa Ha cpok oT 1 10 90 aueilt no crpoke «MmoTeyHoe KUITHIITHOE
KpenuToBaHue pusnueckux Juiy» oryeTHocTH MCDPO AO bank «JIOM.P®»**

BanoBas
CTOMMOCTbD, Pe3eps, TbIC. %
Karteropus TbiC. pyb6. py6. PesepBa Moprdens
MPOCPOYEHHbIE  Ha
cpok ot 1 po 30 5 697 1034 18,1
N NnoTeuHoe XunnuuiHoe
AHen
KpeanToBaHue
NMPOCPOYEHHbIE  Ha N —
cpok ot 31 po 90 494,00 184,00 37,2
aHen

JlaHHBIE 11O CPOKY MPOCPOUYKU OOBETMHEHBI B OJIHY KaTETOPHUIO KauyecTBa
AO BaHk «[OM.P®»

BanoBas
CTOMMOCTbD, Pe3eps, TbIC. %

Kateropus TbiC. py6. py®6. Pe3epBa MopTtdenb
NpPOCPOYEHHbIE Ha NnoTeyHoe XunuwHoe
cpok ot 1 go 90 6 191,00 1 218,00 19,67 KpeauToBaHme
aHen dbunsmnyeckunx nuy

B kauectBe COR ansa npocpoyeHHOU M obecneyeHHON 3a40/1KEHHOCTU (pU3nUYeCcKunx

Ay m UM npuMmeHsieTcsa CTaBKa, pacCYMTaHHas MCXOAA M3 NpouUeHTa pe3epBUpOBaHUA
6aHkom AO baHk «[OM.P®»:

| KaTteropus

COR, %

4 https://www.crediteurope.ru/finance/audit_reports/. Jlanasie otueTHocTr 3a 2020 roj MpeacTaBIeHEI B pa3pe3e yKa3aHHBIX
CPOKOB TIPOCPOYKH, aHATOTUYHO OCYIIECTRISIOTCS PACYCTRI HA MOCISIYIOUIHE TOJIB

> https://domrfbank.ru/about/|nfoxmyationims fo/ GlpHEER oTREROTM |32 243D @on NPEICTARAEHEl B Pa3pe3e BaAGHHBIX
CPOKOB IPOCPOYIKH, aHATIOTHIHO REVIAESE AR SACIFElHA AVEBHLYIPIUHC ERBYnkoBa  TaTtbsaHa  CTaHucnasoBHa
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| npocpouka 1-90 aneit | 19,67 |

Paszpnen 7. Meroa y4yera KpeAUTHBIX PUCKOB IIyTeM OLEHKH CIIPABENJIMBOI CTOMMOCTH 110
OTYETYy OLleHIINKA 10 COCTOSIHUIO HA 1aTy He PaHee BOSBHUKHOBEHUSI COOBITHS, BeyLero K
o0ecHeHeHu10.

7.1. [IpruMmeHeHrne oTyeTa OILEHIIMKA JIA LEeJed ONMpeAesICHUs CIPaBEIIUBON CTOMMOCTH C
y4eToM 00eclieHEeHHsI BO3MOKHO Uil BCEX aKTHUBOB, YKa3aHHbIX B paszzaeine 2 [lpaBun, a Takxke s
MIPOCPOYCHHOM IEOUTOPCKOM 3a0IKEHHOCTH.

7.2. B cnyuae, ecniu B mepuoa NpyUMEHEHUST OTYETA OLIEHIIMKA JJIs1 ONPEACIICHUS CIIPABEIJIUBOI
CTOMMOCTH BO3HHUKAET (BBISBIISCTCS) COOBITHE, BEAyIee K 00CCIICHEHUIO, TO HEOOXOIMMO OCYIIIECTBUTH
BHCIIVIAHOBYIO OLCHKY aKTHWBA OLCHIIMKOM HC TIO3JHCC 20 IIHCI>’I C JaThbl BBIABJIICHHUA IIPU3HAKOB
obecrieHeHus. JlaTa, O COCTOSIHUIO Ha KOTOPYIO OMpEAEISeTCsS HOBas OICHKA, HE JIOJDKHA OBITH paHee
AJaTbl BOBHUKHOBCHUA COGBITI/ISI, BCAYUICTO K O6€CH€H€HI/IIO. C AAaTbl HACTYIUICHU COGLITI/ISI, BCAYUICTO K
OGGCHGHGHI/IIO U 00 AaTbl NMPUMCHCHUA HOBOI'O OTYCTA OLCHIIIMKA, YHpaB.HSIIOIJ_IaH KOMITaHUA AOOJI’KHA
CKOPPEKTUPOBATh CHPABEIMBYIO CTOMMOCTh C MPUMEHEHHEM METOJ0B KOPPEKTHPOBKU CIPABETHUBOM
CTOMMOCTH, YKa3aHHBIX B HACTOALIEM MPUIOKECHHUH.

Paznes 8. Ciucok MCTOYHMKOB, HCIOJIb3YeMbIX 1JISl OLEHKU KPeIMTHOr0 pUCKA.
1. B orHommenuu IOPUINYCCKUX JINIT

- ynomHoMoueHHOe areHTCTBO 3A0 «MuTepdarcy https://www.e-disclosure.ru/;

- MockoBckast bupka https://www.moex.com/;

- caift Lentpansnoro banka PO https://www.cbr.ru/;

- KapToTeka apOuTpakHbIX Aei https://kad.arbitr.ru;

- enMHBIN (heepanbHBIA peecTp CBeIeH 0 OaHKpoTCTBE https://bankrot.fedresurs.ru;

- emuHbIl  (QemepanbHBI peecTp CBemeHWH O (pakTax JEATETBHOCTH IOPUIWYECKHX JIUIL
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;

- CepBHC  TpemoCTaBleHUs  Oyxraiarepckoi  (romoBoi)  oruetHocTH  Poccrata -
http://www.gks.ru/accounting report;

- TOCYIapCTBEHHBIH WH(MOPMAIMOHHBIN pecypc OyxraiaTepckor ((PpuUHAHCOBOM) OTYETHOCTH
https://bo.nalog.ru/;

- TOKYMEHTBI, II0JIy4E€HHbIE Y IPaBIISIOMEH KOMIIAHUEH.

2. B orHoOmIICHUH d)I/I3I/I‘-I€CKI/IX JIWIT

- KapToTeka apouTpaxHsix aen https://kad.arbitr.ru
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- eMHBIN (henepanbHBIA peecTp cBeaeHu 0 bankpoTcTBe https://bankrot.fedresurs.ru
- m3nanue «Kommepcanty - https://bankruptcy. kommersant.ru

Pa3zngen 9. Cnucku 0aHKOB

Crnucok OaHKOB, JaHHBIE IO CTOMMOCTH PHCKAa KOTOPBIX MOTYT HCIIOJNB30BAaTHCS MJISi OINpENeICHUs
CIPaBEUIMBON CTOUMOCTH Heo0ecne4eHHO 3a001CEHHOCIU U3UUECKUX Ul

e bank Tuabskohd

e bank Pycckuit Ctrangapt

e banx XoymKpeaur

e JlokobaHk

e OTII-0aux
e bank Peneccanc-kpeaur
e MTC-6aux

e Kpeaut-EBpomna 6aHk
Crnucok OaHKOB, JaHHBIE O CTOMMOCTH PHCKa KOTOPBIX MOTYT HCIIOJNB30BATHCS MJISi OINpENeICHUs
CTPaBEIJIMBON CTOMMOCTH HO 00€CHeYeHHOl 3a1020M HEOBUNHCUMOCHIU 3A00INCEHHOCMU (u3udecKux
auy:

o (Oep0OaHK,

e bank BTD,

e PaiipdaiizenOank,

e bank OTkpsiTHE,

e ['azmpomMOaHK,

e baunx JIOM.PO

Paznen 10. Onpenesienne cCOOTBETCTBUS YPOBHIO PeiiTHHIAa Yepe3 KPeAUTHBIN cripex 00JMranuii

[Topsnox onpeneneHus: COOTBETCTBHSI YPOBHIO PEHTHHIa Ha 1aTy OLICHKU:

10.1. OnpenensieTcs A0XOAHOCTh K MOTAIIEHUIO MO OOJMTalUsAM JaHHON OpraHU3allil CPOKOM
6onee 1 rona u meree 3 net. [Ipu orcyTcTBUM OONHTraIuii CO CpOKOM MeHee 3 JIET MOXKHO HCIIOJIb30BaTh
cIpe]l C MHJIEKCAMHU COOTBETCTBYIONICH cpouHOcTH. [Ipw Hanmumu oOIMramuii co CpOKOM MOTAIICHHS
TOJIbKO MeHee | rojma Ay pacuera KPEeAUTHOTO CHpeda MOTYT HUCHOJIB30BaThCA OOMUTALMU JPYTUX
SMUTEHTOB (KaK MHUHHUMYM 3-X), UMCIOIIMX KakK OJM3KHE IO CPOKY M JIOXOJHOCTH OOJMTaIluH, TaK W
obnuraruu co cpokom 1-3 ropa.

10.2. Ompenensercs, JOXOAHOCTH KaKOTO W3 WHIEKCOB MOJYYCHHAs! TOXOTHOCTh IO OOIUTalluK
HAanbOIee COOTBETCTBYET, B KAYECTBE MEpHI ONM30CTH HCIONB3YETCS CPEIHHI’. KPEIUTHBIA CIIpes
obnuranuit ¢ G-curve B CpaBHEHHHM C KPEIUTHBIM CIIPEIOM YyKa3aHHBIX HUXKE HMHJIEKCOB. KpemauTHBIH
CIpe]l PACCUMUTHIBACTCS KAaK pa3HHUIA MEXKIY ITOXOMHOCTHIO K TMOTAIICHUIO OOJUTralliii Ha CPOK €e
Moau(pUIIMPOBAHHON IOopanuu U Oe3pHCcKOBOW cTaBkoW (G-curve Ha 3TOT CPOK. B yKa3aHHBIX IEMsX
WCIIONB3YIOTCS CAEAYIOIINE UHICKCHI:

Nunekc Mocbupxu kopnopaTuBHBIX obnuraruii (mropamus 1-3 roma, peWTHHT MO HAIMOHAIBHOM
peritunroBoit mkaie = AAA(RU))

Tuxep - RUCBTR3A3YNS;

Omnucanue unamekca — https:// www.moex.com/ru/index’ RUCBTR3A3YNS

(€]

3% Crioco6 yepenHeHus KpeTuTHEXCGOPE MOpKy CTAEIATHFMICA TR CPEHEE dpijyeyriieckoe 3HA@IIC. "rAPAHT"
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ApxuB 3HaueHuu - https:// www.moex.com/ru/index/ RUCBTR3A3YNS/archive

Nunekc Mocbupxku kopropatuBHBIX oOmuramuii (mopamus 1-3 roma, A-(RU) < peituHr mo
HallMOHAJIBHOM perTuHroBoi mkaine < AA+(RU)),

Tukep - 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
HalMOHaJIbHOM perTunroBoit mkaie < BBB+(RU)),

Tukep - RUCBTR2B3B;

Omnucanue uHmekca — https:// www.moex.com/ru/index’ RUCBTR2B3Bh

ApxuB 3HaueHuii - https://www.moex.com/ru/index/RUCBTR2B3B/archive/

10.3.Ilo cnenyromieit Tabiuie OIpenensercs, Kakod YpOBEHb pEHTHHTa MCIONb30BaTh IPH
OIpEeJICIIEHUH BEPOATHOCTH J1eonTa:

HanunonanbHas mkasa ajasa Poccuiickoii .
PeiiTunrosas rpynna
Denepanuu
AO "Jkcnept PA"
ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA-
ruBBB+,
ruBBB, RUCBTR2B3B
ruBBB-, ruBB+

JInst  TOCHEYIONIeTo ONpe/eCHUsT BEpOSTHOCTH JAedonra BBIOMpacTCs MHHHMAIbHBIHN
PEUTHHT U3 TPYNIbl PEUTUHIOB, MOJYYEHHOW B COOTBETCTBMU JAHHBIM IYHKTOM. BeposiTHOCTB
nedonra onpenensieTcs MO JaHHBIM MEXAyHapogHoro areHrctBa Moody’s u3 oTueta Annual
default study: (wnm aHanoOrWYHBI OTYET PEHTHHTOBOIO AareHTCTBAa, B Clydyae H3MEHEHHUs
HauMeHOBaHMs), Tabnwmma - Average cumulative issuer-weighted global default rates by
alphanumeric rating».

K BeposTHOCTSIM nedonTa mepexoa OCyImEeCTBISIETCS B COOTBETCTBUM ¢ Talmuiied, yka3aHHOMU B II.

Paznen 11. BepositHocTu nedoira nias opranuzauuii MCh
st poccniicknx KOMNIaHU

PD
Crenenb pucka (3HaUYeHHUe
B J10JI51X)
Huskuit puck 0.05
Cpennuii puck 0.065
Bricokuii puck 0.08

Paz6uenue no orpacisim (OKBD/I) mis poceniickux komnanuit MCB.
e Huskuit puck

o 5 Jlo6brua yris
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6 JloOb14ya cripoit HeTH ¥ PUPOTHOTO Tasza

7 1oObIya METaINTHYECKUX Py

12 [Tpoun3BoCTBO TaOAYHBIX H3CITHIA

18 JlestenpHOCTH MOoNUTpaduueckast 1 KOMUPOBAHUE HOCUTENECH HH(POpMALTUN

21 IIpou3BOACTBO JIEKAPCTBEHHBIX CPEACTB M MaTEpUANIOB, IPUMEHSEMBIX B
MEJUIIUHCKUX LEJISIX

26 [1pon3BoICTBO KOMITBIOTEPOB, AJEKTPOHHBIX U ONITUYECKUX U3ACIIUNA

33 PeMOHT 1 MOHTa)X MallluH 1 000pyJOBAHUS

36 3ab0p, OYMCTKA U pacIpeesIeHuEe BOIbI

39 IlpenocraBieHue ycJIyr B O0JacTH JUKBUAAIMH TIOCIEACTBUN 3arpsS3HCHHA H
MPOYMX YCIYT, CBSI3aHHBIX C YAaJIEHHEM OTXO0JI0B

50 [esTenbHOCTh BOJHOTO TpaHCIIOPTa

58 JleATenbHOCTh U3AaTeIIbCKas

60 JlesareapHOCTh B 00JaCTH TEICBU3MOHHOTO U PAIMOBEIAHUS

61 JlestenbHOCTH B chepe TeNCKOMMYHHUKAIIUN

62 Pa3paboTka KOMITBIOTEPHOTO MPOrPaMMHOTO 00eCHedeHHs, KOHCYIbTAIIHOHHBIC
YCIIyTH B JJaAHHOW 00JIacTU U APYrue COMYTCTBYIONIUE YCIYTH

63 JlesTenbHOCTH B 001aCTH MHGOPMAIIMOHHBIX TEXHOJIOTUH

74 IlestenbHOCTH MpodeccroHaIbHAs HAYYHAsl K TEXHUYECKAasl povast

80 JlesiTebHOCTD 110 00OecTieueHnto0 0€30MacCHOCTH U TIPOBEICHHIO PacClieIOBaHUN

84 JlesTenbHOCTh OPraHOB TOCYJAPCTBEHHOTO YIIPABICHUS MO 00ECIICUCHUIO0 BOCHHOMN
0€30macHOCTH, 0053aTEILHOMY COLIMATIbHOMY 00ECTICUCHHIO

86 JlesiTeIbHOCTH B 00J1aCTH 3APAaBOOXPAHEHUS

87 [lesITebHOCTD 0 YXOIy € 00eCTIedeHUEM MPOKUBAHUS

90 [esaTenbHOCTh TBOpYECKas, ACATETLHOCTh B 00JACTH HCKYCCTBA M OpraHU3aldU
pa3BIeUYEHU I

91 lestenbHOCTh OMOIMOTEK, APXHUBOB, MY3€€B M MPOYHX OOBEKTOB KYJIbTYPHI

92 JlesaTenbHOCTh M0 OPraHU3aliu U MPOBEACHUIO a3apTHBIX UTP U 3aKJIIOYEHUIO TTapH,
[0 OpraHu3alliy U MPOBEACHUIO JIOTEepeil

94 JlesarenpHOCTh OOIIECTBEHHBIX OPraHU3aANN

97 JleaTeabHOCTh JOMAITHUX XO3SICTB ¢ HAEMHBIMU PaOOTHUKAMU

1 PacTtenneBoACTBO M KMBOTHOBOJICTBO, OXOTa U MPEAOCTABIEHUE COOTBETCTBYIOLIUX
ycIyr

14 TIpou3BOICTBO OJIEHKIbI

19 [Tpoun3BoCTBO KOKCA U HEPTETIPOTYKTOB

20 ITpon3BOICTBO XUMUYECKHX BEUIECTB U XUMUYECKHUX MPOTYKTOB

22 ITpou3BOJICTBO PE3NHOBBIX U MJIACTMACCOBBIX U3/IEIUN

25 TIpou3BOACTBO TOTOBBIX METAUTUUECKUX U3JENINH, KpOME MAIIMH 1 000py10BaHHUs
28 [Tpon3BOCTBO MAITUH ¥ 00OPYAOBAHUS, HE BKIIOUCHHBIX B IPyrUe TPYIIHUPOBKU
29 [1pou3BoICTBO aBTOTPAHCIIOPTHBIX CPEACTB, MPULIETIOB U MONYIPULIECTIOB

30 IIpon3BOACTBO MPOYUX TPAHCIIOPTHBIX CPENICTB U 000PYIOBAHHUS

32 IIpou3BOJCTBO MPOYUX TOTOBBIX U3ACIHI

35 OOecrieueHue AICKTPUIECKON IHEPruel, ra3oM W IMapoM; KOHIUIIMOHHPOBAHHE
Bo3ayxa 38 Coop, 00paboTKa M yTUIIU3AIUS OTXO/0B
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68 Onepanuu ¢ HeABUKUMBIM UM YIIIECTBOM

72 HayuHble ucciaeoBaHus U pa3pabOTKu

73 JleaTenbHOCTh pEKIIaMHas U UCCIIEI0BAaHNE KOHBIOHKTYPBI PhIHKA

75 [learenbHOCTh BETEpUHAPHAS

81 lesiTebHOCTD M0 00CITY>)KUBAHUIO 3[JaHUN U TEPPUTOPUIA

82 JleATenbHOCTh aIMUHUCTPATUBHO-XO35ICTBEHHASI, BCIIOMOTaTeIbHas IESITEIbHOCTD
o obecreueHnio (yHKITMOHUPOBAHUS OPTraHU3AIUU

85 O6pa3oBanue

95 PeMOHT KOMIBIOTEPOB, MPEAMETOB JIMYHOTO TMOTPEOJCHUS € XO3SHCTBEHHO-
OBITOBOI'O Ha3HAYECHUS

96 [lesaTenbHOCTD MO MPEAOCTABICHHUIO MPOYUX MEPCOHATBHBIX YCIYT

e (CpenHuil puck

o O O O

(@)

13 TIpou3BOCTBO TEKCTUIIBHBIX U3AECIHI

24 TTpou3BOJICTBO METAIUTYPrUYECKOE

27 IIpon3BOICTBO AIIEKTPUUECKOTO 000PYAOBAHUS

42 CTpoUTEIBCTBO MHKEHEPHBIX COOPYKEHUI

45 Toprosiust onToBast U PO3HUYHAS ABTOTPAHCIIOPTHBIMU CPEICTBAMH M MOTOLIUKJIAMH
Y UX PEMOHT

46 Topromisi ONTOBAas, KPOME ONTOBOM TOPrOBJIM aBTOTPAHCIOPTHBIMU CPEJICTBAMH U
MOTOLIMKIIAMHU

52 CkJtaickoe X031iCTBO M BCIIOMOTraTeIbHAs TPAHCIIOPTHAS JI€SITEIbHOCTD

59 IlpousBoncTtBO KHHOPHUIBMOB, BHICO(DUIBMOB M TEJICBHU3UOHHBIX TPOTPAMM,
M3JaHKE 3BYKO3aIUCEe U HOT

69 JlesTenbHOCTH B 00JIACTH TpaBa M OyXrajaTepCcKOTo yueTra

71  JesarensHOCTh B  00JacTH  apXHUTEKTYPhl W  HHXKEHEPHO-TEXHHUYECKOTO
MIPOCKTUPOBAHUS; TEXHUUYECKUX UCIIBITAHUN, UCCIEAOBAaHUIN U aHaIHM3a

79  JledArenpbHOCTh  TYpUCTHMUECKMX  AreHTCTB M MNPOYMX  OpraHu3alui,
MPEIOCTABIIAIONINX YCIYTH B chepe Typuzma

88 IlpenocTaBieHre COIMaIbHBIX YCIYT 0€3 00ecredeHus MPOKUBaAHUS

e Bricokuili puck

o

O O O O O

© O O O O

10 ITpon3BOACTBO MULIEBBIX MPOAYKTOB

17 IIpou3BoacTBO OyMaru U OyMa)KHBIX H3CITHIA

23 ITpon3BOCTBO MpOUYEH HEMETATUTMYECKOW MUHEPATBLHON MPOAYKIIUH

31 [Ipou3BoacTBO Mebenn

37 Coop u 06paboTKa CTOYHBIX BOJ

43 PaboThI CTPOUTENBHBIC CIIEIUATTN3UPOBAHHBIC

47 Toproeias po3HHUYHAs, KpPOME TOPTOBIM aBTOTPAHCIOPTHBIMU CPEICTBAMU H
MOTOIUKIIAMHU

49 JlesTenbHOCTh CYXOIYTHOTO M TPYOOIIPOBOJHOTI'O TPAHCTIOPTA

55 JlesaTenbHOCTh 10 IPEAOCTABICHUIO MECT U1 BPEMEHHOTI'O ITPOKUBAHUSA
56 [lesarenbHOCTh MO MPEAOCTABICHHUIO MPOAYKTOB MUTAHUS U HAITUTKOB
77 ApeHaa v TU3UHT

93 JlesTenbHOCTH B O0JIACTH CTIIOPTA, OTJBIXA U Pa3BIICUCHUN
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o 2 JIecoBOACTBO U JIECO3arOTOBKU

o 3 Pp100JI0BCTBO M pHIOOBOICTBO

o 8 JloObI4a mpounx MoJIE3HBIX UCKOMTAEMBIX

o 9 IlpenocraBienue yciyr B 00JacTH JOOBIUM MOJIE3HBIX HCKOMAEMBIX

o 11 ITpou3BOACTBO HATUTKOB

o 15 ITpou3BOACTBO KOXH U U3ACIIUNA U3 KOXKHU

o 16 OO6paboTka IpeBecCMHBl M MPOM3BOJACTBO M3JEIMNA M3 JepeBa U MPOOKU, KpoOMe
MeOenu, MPOU3BOACTBO U3ICIIHIA U3 COJIOMKU U MAaTEPUAIIOB IS TJICTCHUS

o 41 CtpouTenbCTBO 31aHUI

o 51 [earenbHOCTh BO3AYIIHOTO K KOCMHYECKOTO TPAHCIOPTA

o 53 [learelbHOCTh MTOYTOBOM CBA3U U KypbepCKasl NS TEIbHOCTD

o 64 JleaTenbHOCTh IO TPEAOCTABICHHUIO (UHAHCOBBIX YCIYr, KPOME YCIyr IO

CTPaxXOBaHUIO U ICHCHUOHHOMY 00eCIeUYeHHIO

o 65 CrpaxoBaHue, nepecTpaxoBaHHe, AESITEIbHOCTh HErOCYAapCTBEHHBIX MEHCUOHHBIX

($hOHIIOB, KpOME 0053aTETFHOTO COIMAILHOTO 00ECTICUeHUS

66 JlesTenbHOCTH BCrIOMOraTenbHas B cepe PUHAHCOBBIX YCIYT U CTPAXOBAHHS
70 IesTenbHOCTh TOJIOBHBIX O(PHCOB; KOHCYJIBTUPOBAHUE IO BOMPOCAM YIIPABIICHUS

78 JlesTenbHOCTh MO TPYJAOYCTPOUCTBY M MOAO0PY MEepcoHaa

JJ1si HHOCTPAHHBIX KOMIIAHU I

PD (3HayeHue B

OTtpacasb 1019X)
CTpouTenbCTBO 31aHUI 0,1503
Ckrnaackoe X035MCTBO M BCIIOMOTaTeIbHasi TPAHCIIOPTHAS JEATEIIbHOCTh 0,1049
WHBecTuMyM M ynpaBieHUE HEIBUKUMOCTBIO 0,0877
Crierinan3upoBaHHBIE CTPOUTEIIBHBIC PAOOTHI 0,0762
[Tpon3BOACTBO METAIUIMYECKUX M3/EIHIA, KpOME MAIIMH U 000PYI0BaHHS 0,0615
IIpenocraBiieHne NpoOYMX CEPBUCHBIX YCIYT 0,078
Po3Hnynas Toprosis 0,0659
JleqaTebHOCTh 10 MPEAOCTABICHUIO TPOAYKTOB MMUTAHUS U HAITUTKOB 0,0823
[Ipon3BOACTBO MUILEBBIX MPOTYKTOB 0,0591
[Tpon3BoaCTBO MaIIMH M 000pyIOBaHUS 0,0671
IIpouee (cpenHee 3HaUEHME) 0,0904

Pazgen 12. Mogeab oOeclieHeHMsI HA OCHOBe CTATHCTHYECKHUX [aHHBIX YIpaBjsiioumiei

KOMIIAaHUH

B cnyyae Hanuuus npU3HAKOB OOECIIEHEHMS, 3a HCKIIOYeHHEM (HaKTHUYECKON MNPOCPOUKH,

BEPOSITHOCTH JI€(OJITa OMPEIEISIETCS CISAYIONUM 00pa3oM:

PD=K1*K2*K3,

rae:

Kn — mnpoueHT kOHTpareHTOB (B KOJMYECTBEHHOM BBIPAXKEHHH), KOTOPBIM MEPEXOAUT U3
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Mpenblaylied B KaXAYyI0 CIEAYIOUIYI0 TPYIIy IO CPOKY MPOCPOYKH B COOTBETCTBUU CO CIENYIOLIEH
TaOJIHLIEN:

B cnydyae Hamuuus (pakTHYECKOM TPOCPOUKH BEPOATHOCTH nedoiTa ONMpeAessaeTcs Mo KaKIou
COOTBETCTBYIOLIEH TPYIINE MO CPOKY MPOCPOUKHU CIIETYIOIUM 00pa3zoMm:

Cpok npocpouku PD
Jo 30 gueit K2+ K3
Ot 30 no 90 nueit K3
Csoitre 90 e 100%

I'pynna mo cpoxy npocpouku Ko duumnent K

OtcyTcTBUE TPOCPOUKH
Jo 30 gueit K1
Ot 30 no 180 nueit K2
Capimie 180 quei Ks

VYposernsr LGD omnpenensercs mo KaxiaoMy COOTBETCTBYIOIIEMY CpPOKY mnpocpouku. Ecmu mo
OJTHOMY KOHTpPAreHTy CYLIECTBYIOT HECKOJbKO IUIaTeXeil ¢ pa3HbIMH CpPOKaMH MPOCPOYKH, TO
onpeaenenue LGD npousBoauTcs HCXoasi U3 MaKCUMalbHOTO CPOKA.

Kn u LGD onpenensrorcss Ha OCHOBE CTATUCTUYECKUX JAHHBIX YTPABISIONIEH KOMMIAHUU TIO
KaX/J10i  OJHOPOMHOW Tpymnme KOHTPareHToB (KpeAMTHBIE oOpraHu3anuu/Opokepsl/(pu3ndeckue
TUIA/UHANBHIYAIbHBIE TPEANPUHAMATEIN/IIPOYHEe KOHTPAreHTh) IO COOTBETCTBYIOIIEMY BHIY
JeSTeIbHOCTH (3aMBI/CIICNIKU C IIEHHBIMU OyMaramu/CIeNKu ¢ JOJMSMH B YCTaBHBIX KalMTanax oOIIeCTB
C OTpaHUYCHHON OTBETCTBEHHOCTHIO /TIpovee).

Ynpaistomnias KOMIaHUS TPYIIUPYET MIPOCPOUCHHYIO 33J0JKEHHOCTh TI0 CPOKaM:

- 10 30 nHe#l — KaK pa3oBYIO, CIy4allHYIO, BBIHOCUTCSl MPEANOJO0KEHUE O TOM, YTO KOHTPAreHT
MMeEeT BPEMEHHbIE, HE3HAYUTENIbHbIE TPYIHOCTH.

B »stom cnywae, Qona/ympamisioniasi KOMIAHHS MpeANpUHUMAET ACHCTBUS K B3BICKAHUIO
3aJI0JKEHHOCTH MyTeM HallOMUHAHUS, IEPErOBOPOB, HAMPABICHUS MUCEM JOJKHHUKY U T.J.

- ot 30 1o 180 aHeli - cpok HEOOXOMUMBIN I aHAIM3a U BBISBICHUS y 3a€MILIUKA CEPbE3HBIX
(UHAHCOBBIX, MOPUIUYECKHMX H JPYyrHX M[poOJeM, KOTOpble MOTyT TPUBECTH K  TOTEpe
IJIATEKECTIOCOOHOCTH. A Takke MPOBEACHUs MOCYNeOHONW M CyIneOHON Mpoleayp MO B3BICKAHHIO
MIPOCPOUEHHOH 1eOMTOPCKO 3a/101KEHHOCTH.

UucnenHble 3HaUYE€HUS KoauyecTBa AHEN npocpouku ot 30 1o 180 nHei onpeneneHbl HA OCHOBAaHUM
UMeroIIerocs B (hoH e/ ynpaBIIsioniell KOMIIAHUH OMbITa pabOThI ¢ KJIIMEHTAMHU.

- cBbiie 180 aHell - OCHOBBIBAsACH Ha TPEABIAYIIEM OIbITE, (OHA/YNPaBIAIONIas KOMITAHUS
JieNlaeT MpeArnoIoKeHHEe O TOM, YTO B CIIydae, €Clid J0 3TOT0 CPOKa 3aJ0KEHHOCTH HE BO3BpallleHa, TO
BEpOSATHEE BCEro Takas 3aJI0JKEHHOCTh He Oy/ieT BO3BpalleHa U B 60iee MO3JHUI CPOK M BEPOSITHOCTH €€
BO3BpaTa 0e3 JOMOTHUTEIbHBIX BIOKCHHA 110 B3bICKAHUIO - MUHUMAJTbHA.

CraTucTuuecKue JAaHHBIC HCIIOJB3YIOTCA 3a IMICPUOJ HaYUHasA C roga MW I1o4Jjiexar
exeMecsiyHOMy — mepecuery. CBeleHMS O  pacCYMTaHHBIX  Kod(uIumeHTax MpesoCTaBISIOTCS
Vnpapnstomeit komnanuein B CHenuaau3vpOBaHHBIM JAENO3UTApU HE TO3[HEE JaThl Hayana
npuMmeHeHus Hactosiux [Tpasui onpenenenus CHA u ganee eXeMeCsIYHO B CIydae UX U3MEHEHUS.
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[Ipu oneHKe BEPOATHOCTH HEUCITOJTHEHHS KOHTPAreHTOM JIF000T0 M3 B3SATHIX Ha ceOs (PMHAHCOBBIX
00s13aTEIBLCTB HE YUUTHIBACTCS pa3Mep 00s3aTeIbCTB U BO3BPATHOCTh CPEACTB B Cirydae aedora.

CrarucTrueckue JaHHBIE COOMPAIOTCSA 3a TPEXJETHUH TEPHOJ, MPEANISCTBYIOMUA MECSIY
MpUMEHEHUs K03 PHUIIUESHTOB, U BKIIIOYAIOT B ce0s TaHHBIC HA:

TO — 01 ynciI0 COOTBETCTBYIOLIETO MECSIIIA IEPBOrO r0/1a, BKIOUYEHHOTO B TPEXJIETHUN NIEPUOA

T1 — mocnenuuil 1€Hb COOTBETCTBYIOIIETO MeEcsila MEPBOrO rojia, BKIIOUYEHHOTO B TPEXJIETHHUM
nepuo.

T2 - mocneaHuil N€Hb COOTBETCTBYIOIIETO MECSIa BTOPOTrO TOJa, BKIOYEHHOTO B TPEXJICTHHM
Mepuo

T3 - mocienHuil 1€Hb COOTBETCTBYIOIIETO MeECSIa TPEThEro roja, BKIIOYEHHOTO B TPEXJIETHUU
MEepUOI.

ITopsinok pacyera ko3¢ppuuuenton K1, K2, K3

Pacuer xoaddumnmentoB mnpousBomutcs MetogoMm Roll rates u mpencraBiseT YHIpOUICHHYIO
Momudukanuio Meroga Markov matrices, TpH ONpeNeNeHHBIX OrPAaHHMYEHHUSX Ha HMEIOIIYIOCs
CTaTUCTUKY O MUTPAlMHU 3a/10J>KEHHOCTH.

Pacuer meromom Roll rates mnpeamonaraer Haauuue HUCTOPHUYECKHX JMJAHHBIX O MUTpAIUH
NeOUTOPCKON 3aJ0JDKEHHOCTH TaKMM 00pa3oM, UYTO MUTpAUs MEXAY PUCK - TpyHIamMH HPOUCXOTUT
TOJIBKO B CTOPOHY YXYJIIIEHHs pUCK-TPYIIIBI WK B HYJEBYI0 puck rpymnmy (Rg0).

CraTtucTuueckue JaHHbIE COCTOST U3 pa30MBKU KOHTPAreHTOB [0 THUIAM KOHTPAreHTOB
(ropunuyeckue nuia, GU3NIECKUE JIUIA, HHINBUIyaTbHbIC MIPEANPUHUMATEIN) U IO TUIIAM JOTOBOPOB,
MMEIOIINUX 3a/10JPKEHHOCTDh Ha TPyl N:

N1 - Ko1MuecTBO KOHTPAreHTOB, KOTOPBIE MPOCPOUNIH 33J0JKEHHOCTh, KOTJJa CPOK MX IIPOCPOUYKU
He npesbicwil 30 gHEH.

N2 - KOIM4ecTBO KOHTPAareHTOB, KOTOpBIE MEPELLIN B CIEAYIOIYI0 KAaTErOpUIO, KOIa CPOK HX
MPOCPOUYKHU paBeH WK npeBbicui 30 el u He npeBbicua 180 gHEl.

N3 — KO/IMYECTBO KOHTPAreHTOB, KOTOPBIE MEPEIUIN B CIEAYIOIIYIO KaTEropuio, KOrja CpoK HX
MPOCPOUYKHU paBeH WM npeBbicuia 181 neHp

N — of1iee KOJM4YeCTBO KOHTPAreHTOB, UMEIOUINX CalbJ0 Ha KOHEIl Iepruoa (BKII0YA0IIee B TOM
4KCJIe KOJIMYECTBO KOHTPAr€HTOB, HE UMEIOIINUX IPOCPOUYEHHOM 3a0KEHHOCTH).

Cpox mpoCpouKH OINpeAeseTcsl Kak MOJIOKUTEIbHAs pa3HUIA B KOJIMYECTBE KAJICHIAPHBIX AHEH
Mexnay naroit (Tn) u maroil morameHus: AeOUTOPCKOM 3a0KEHHOCTH IO IOTOBOPY.

['pynnupoBKa KOHTPAreHTOB IO TPOCPOYKE OMPEIENAeTCS IyTeM COCTaBICHHUS TaOJHIbI, B
KOTOPOM MOCTPOYHO OTPAX]arTCS KOHTPAre€HThl B Ka)XJOW Trpymme Mo Cpoky mnpocpouku. [lo mroram
TaOJIULBI 17151 KaXKAO0r0 KOHTPAareHTa 3a BECh TPEXJIETHUI NepUo/1 OnpeeNseTcs OJHa HauxXy/las rpymnmna
MPOCPOYKH (T.€. U3 BCEX aHAJIM3UPYEMBIX JaT BBIOMpPAETCS 3aJ0JDKEHHOCTh C HaWXy/IIed KaTeropuei).
Br160p B cTOpOHY yilydIlIeHUs TPYIII HE AOMYCKAETCS.

DOH/T

TO TO TO T1 T1 T1 T2 T2 T2 T3 T3 T3

Haumen
OBaHHE
Haunxyn
m1aga
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KOJIM | KOJIA | KOJIM | KOJU | KOJIM | KOJU | KOJM | KOJW | KOJIM | KOJU | KOJM | KOJIU
YecT | YeCT | YeCT | YeCT | YeCT | YeCT | YeCT | YecT | YecT | 4YecT | YecT | 4ecT
BO BO BO BO BO BO BO BO BO BO BO BO
N1 N2 N3 N1 N2 N3 N1 N2 N3 N1 N2 N3

Kont | N2 1 1

pare

HT 1

Kont | N1 1

pare

HT 2

Kont | N3 1 1

pare

HT 3

dopmyibl pacdera Kod(pPUITUEHTOB:

Jlna pacuera BakeH caM (DakT mepexoja B CIEAYIOIIYI0 KaTeropuio Mpocpouku. B obmiem Buae
(bopMyIIBI MIPEACTABIAIOT COOON B KOJIMYECTBEHHOM BapHaHTE KOJIMYECTBO MEPELIeIIINX B CICIYIOIIYIO
TPYMITY TPOCPOYKH / M3HAYATBEHOE KOJTMYECTBO 1€OUTOPOB B 3TOM IpyIIE MPOCPOUKH, T/IE:

K1 - momst BceX KOHTpAareHTOB, KOTOPBIE MPOCPOYMIN 3a0JDKEHHOCTh, OT OOIIEro KOJIHYECTBa
KOHTPAareHToB.

K2 — nonsg xKoHTpareHToOB, KOTOpPbIE MEPELUTH B CIEAYIONIYI0 KaTerOpUIo, KOTJa CPOK UX MPOCPOUKU
npesbicwil 30, HO He TipeBbicki 180 qHEH, OT KOHTPAareHToB, YY4TEHHBIX B K1.

K3 — nons KoHTpareHToB, KOTOpPbIE MEPELUTH B CIEAYIONIYI0 KaTErOpuIo, KOTJa CPOK UX MPOCPOUKU
paBeH wiu nipeBbiciil 181 IeHb, OT KOHTPAreHTOB, YYTEHHBIX B K2.

BepositnocTs K1 paccuutsiBaercs mo hopmysie KIacCHYECKOT0 ONPeIeSICHUs] BEPOSITHOCTH:

KI=(N1+N2+N3)/N

BepositHocTs K2 paccuntbiBaercs o ¢popmyse BEpOITHOCTH 3aBUCUMOIO COOBITHS C YU4ETOM TOTO,
4TO Ha nepuoA pacueta TO HEKOTOpbIE KOHTPAreHTHI YK€ HaXoAdTcs B rpymnne N2, a He Iepeluld B Hee
u3 rpymnmsl N1 B TeueHHH BEIOPAHHOTO MEPHO/A.

K2 = (N2+N3) / (N1 + N2+N3)

BepositnocTs K3 paccuntsiBaercs mo opmysie BEpOSITHOCTH 3aBUCHMOTO COOBITHS:

K3 =(N3)/(N2+N3).

Pacuyer LGD

LGD — paccuuThiBaeTcs IO KaXXI0M OAHOPOJHOW IpyMIe KOHTPAreHTOB (IOpUAMYECKHE JIHIIA,
¢dusnueckue Ina, HANBUIYaIbHbIC NPEIPUHAMATEHN) IO COOTBETCTBYIOIEMY BUIY JAEATEIBHOCTH B
LIEJIOM, TI0 BCeH N1eOMTOPCKOM 3aI0JKEHHOCTH IAaHHOIO THIA KOHTpareHTa / JO0roBopa IO JaHHBIM
PETUCTPOB y4eTa YIpaBJIAIONIeH KOMIAaHUU B cOOTBeTCTBUU ¢ [IpaBuinamu onpenenenus CHA.

®opwmyna nis pacuera LGD:

COBOKYITHBI OCTaTOK JEOMTOPCKOW 3aJI0JDKEHHOCTH Ha AaTy T3 / (COBOKYMHBIM OCTAaTOK
NeOUTOPCKON 3a10/bKeHHOCTH Ha naty TO0 + neberoBbiit 06opot 3a mepuos T3-T0).

Ha pary BO3HUMKHOBEHHS OCHOBaHUS MJI1 IPUMEHEHHS MOJAEIU YIpapisdiouias KOMIIAHMS
npenoctasiigeT B Criennanu3upoBaHHbIN J€N03UTapUil 3HAYEHUSI YKa3aHHbIX [10Ka3aTeNeH.
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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

uHpOpMaLHK :

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 ITyOTHKAIA .

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.

37
C y4eToM JaHHOTO YCJIOBHS O JaTe Hauajla NPUMEHEHHs pPaHee HEU3BECTHBIX BEIMYMH (CTAaBKH KYIOHA, CyMMBbI IIOTallIaéMOT0 OCHOBHOT'O JIOJITa, 3
HCKIJIIOYEHHEM OOJIUraluii ¢ MHAEKCH]) & aza # Hpttosrett
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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:

Jlnst Bcex mepuoaoB, HauMHaromuxcsi B mpomexyTke ¢ 2024 roma no 2028 ropx (Bkitoyasi), B
KauecTBE TMPOTHO3a WHQIAIMHM WCIONb3yeTCs 3HAUYeHUE, paccuuTaHHoe Mo ¢GopMylie, HCXOAS U3

INF.,

= KBﬂszom - YTMszoop

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_,0,5/100)ts52001

INFSZOZB = KBerSZOOZ - YTMSZOOZ'

rac:

[NF52023

INFSZOZS

t52001> 52002

- 3HAaYCHHE «BMEHEHHOW» WHGIAIMKU a1 Bbimycka O3
52001RMFS, paccuntannoe mo ¢opmyse (a) ¢ TOYHOCTHIO 10 2
3HAKOB IOCJIe 3aISITOM — pe3ynbTaT pacuera mo ¢opmyse (a)
COOTBETCTBYET 3HAYCHHIO B MIPOIEHTAX;

- 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;

U CpEIHEB3BEIICHHOU

KBb/52001> KBAs52002 - 3nauenue CraBku KBJI B TOuke, COOTBETCTBYIONICH

CPEIHEB3BEIICHHOMY CpPOKY J0 IorameHus BblmyckoB Od3
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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:

t52003-t52002 (1 + INF. )3 /100)f52003
INF;029_2030 = OKPYTJI - —11/,4]*100,

(1 +INF<p0, /100)ts2002

INF<3030 = KB52003 — YTMs2003,
rue:

INF<5030 - 3HAYCHHE «BMEHEHHOW» wuWHGIAMU i 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:

INF2030_2032 = OKPyF.}l

—-1],4]%100,

t52004—t52003 (1 + INF5203 /100)f52004
(1 4 INF<p030/100)s2003

INFep03 = KBls2004 — YTMs2004s
rae:

INF<y03, - 3HAYCHHE «BMEHEHHOW» uWHOGIAMU i Bbimycka O3
52004RMFS, paccunTaHHOE C TOYHOCTBIO 10 2 3HAKOB IOCIE
3amsToN, COOTBETCTBYET 3HAUECHHUIO B IIPOLICHTAX;

52004 - 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
52004RMFS;
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YTMs5004 - CpeIHEB3BEUIEHHAs JOXOAHOCTh K MorameHuto Beimycka Od3
52004RMFS na pary omeHkd, myoiaukyemMas MOCKOBCKOM
Oupsxein.
Jns Bcex mepuoaoB, HauMHAIONIUMXCS B mpomexytke ¢ 2032 roma mo 2033 rox (Bkmrouasi), B

KAauecTBE MPOTHO3a WHQIAIMHM WCIONBb3yeTCs 3HAUYeHHE, paccuuTaHHoe Mo ¢GopMylne, HCXOAS U3
3Ha4YCHHUH «BMEeHEeHHOW» nHIsmu BeimyckoB Od3 52004RMFS u 52005SRMFS:

t52004~t52003 (1 + INF5203 /100)f52005
INF;g35_3033 = OKPYTJI (A +INF.,, /100)ts200s —11],4 |%100,

INFgz033 = KB/ls2005 — YTMs2005,
rac:

INF<)033 - 3HAYCHHE «BMEHEHHOW» uWHOGIAMU i Bbimycka O3
52005RMFS, paccunTaHHOE C TOYHOCTBIO 10 2 3HAKOB IOCIE
3aMsATOM, COOTBETCTBYET 3HAUEHUIO B IPOLIEHTAX;

ts2005 - 3HAYEHHUE CPEIHEB3BELICHHOTO CPOKA JI0 MOTAllICHHs BBITYCKA
52005RMFS, paccuuTtaHHOe B TroJax C TOYHOCTBIO A0 4-X
(4eTbIpex) 3HAKOB MOCIIE 3aMSITOM;

KB/52005 - 3nauenue CraBku KBJ[ B TOuke, COOTBETCTBYIONICH
CPEIHEB3BCIICHHOMY CpPOKY JO TorameHus Bblillycka O3
52005RMFS;

YTMs5005 - CpEIHEB3BEIICHHAs! JOXOIHOCTh K MOTalieHuto Boimycka Od3
52005RMFS na pary omeHku, myonaukyemas MOCKOBCKOM
OMpIKEi.

Jns Bcex mepuoaoB, HaunHatomuxcs ¢ 2033 roga mpu OTCYTCTBHUU COOTBETCTBYIOIIUX BBIITYCKOB
O3, B kauecTBe NMPOTrHO3a UHQIISILIMU UCIIONIB3YETCS MOPSA0K, OnMMcanHblil B 1. 1.1.2-1.1.4.

1. Ilo evinycKy/amumenmy/KOHmpazenmy He RNPOUCXOOUNO  PEe3K020  UMEHEHUs
Kpeoumnoz2o Kauecmea.

1.1. Metoasl mnpornoza MHIILl, yka3aHHble HHMKe, NPHUMEHAKTCHA B HEPAPXUYECKOM
nopsiAKe.

1.1.1.  [Insg Bcex mnepuoaoB, JaTa Hayala KOTOPBIX HE IMPEBBINIAET COOTBETCTBYIOLIUE IaThl
MoraIeHusi BBITyCKOB ['ocyaapcTBeHHBIX LEeHHbIX Oymar P®, HOMUHA KOTOPBIX 3aBHCUT OT 3HAYEHUS
uHsmun (Hanpumep, 2023 rox - rox morameHus: Beimycka O®3 52001RMFS), B kauecTBe mporHosa
UHQIILUU  MCIIONB3YETCs 3HAUYEHHE «BMEHEHHOW» WH(QIIALUHU, COOTBETCTBYIOIIEH BpPEMEHHOMY
TOPU30HTY IJIaTEXka.

Jlns mepuosioB, JaTa Hayajda KOTOPBIX HE IMPEBBIIACT JaTy MOraiieHus Oiuxkaiiiiero mo jaare
Bbimycka O®3 — 3HaueHUE «BMEHEHHOW» WMHQIIALNU JUISI COOTBETCTBYIOIIEro ONMXKaiiero mo jaare
noramenust Bbimycka O®3, paccumtanHoe kak pasHuna wmexnay Craekoiri KB/l B TOuke,
COOTBETCTBYIOIIEH CpOKYy [0 mnorameHus Bbimycka O®3, U CcpeaHEeB3BEIIEHHON JOXOAHOCTBIO K
MOTALIEHHIO 3TOTO )K€ BBIMYCKA.

JIy1st Iepro10B, HAXOISIIIMXCS B IPOMEXKYTKE MEXIY J1aTaMH TOTAlIEHUs IBYX COCEIHHUX IO AaTam

BBITyckOB O®3 - 3HaueHWe, pPACCUMTAHHOE WCXOMAs W3 3HAYCHUH «BMEHEHHOW» WHOIAINH
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COOTBETCTBYIOLIUX COCEHUX BBIITYCKOB.
[Topsinok pacuera BMeHeHHO MH(ISIUUM OTTMCAH BBIIIIE.

Jl1 BceX OCTaJIBHBIX MEPHOIOB IIPOTHO3 CTPOUTCS B COOTBETCTBHM C MOPSIKOM, OIIMCAaHHBIM B II.
1.1.2. - 1.1.4.

1.1.2. TIlpm Hammuuu mnporHoza MDOP mno 0a30BOMy MOKa3aTeNio, HCIOIb3YeMOMY s
onpezeseHusl BeIWYMHbI KynoHa (Hanpumep, MIILI), BennuuHBI KYNIOHOB Ha CPOKH, MMEIOIIUECS B
nporHo3e MOP, paccunTsiBaloTCs Ha OCHOBaHMM JaHHbIX IporHo3a MOP. Eciu nporunoz MOP umeercs
HE Ha BECh [1IEPHO/I, TO OCTABLINECS KYIIOHBI ONPEIEIIAIOTCS 110 METOAAM, YKA3aHHBIM HHUKE.

1.1.3. Ilpu Hanm4uu XOTs1 OBI OJJHOTO BBIMYCKA aHAJTOTHYHBIX 00JMTaIuii (CpoK, 00BHEM BBITYyCKa)
TOTO K€ SMHUTCHTA, MO KOTOPHIM Ha JaTy OIICHKH €CTh IICHA aKTHBHOTO pbhIHKA, CTaBKa KYIOHOB
IPUHUMAETCS PABHOW CTaBKE KYIIOHOB, OTPEICICHHBIX W3 aHAJOTHMYHBIX oOauranuii. B memsx pacuera
BEJIMYMHBI KAXIOTO OTICILHOTO OyAyIIero KylmoHa OHM TNPUHUMAIOTCS paBHBIMH Ha BeECh

HEOIpeeIEHHBIA OCTABIIMICSA 110 TOTAIICHUsl Mepuoja (Kak ajis OLlEHUBaeMoil Oymaru, Tak W JUis
aHasioroB). B crmydae Hamuumst 6ojiee OJHOTO BBIMYCKAa AHAJNOTUYHBIX OOJMUTalUi TOTO XK€ SMUTCHTA
(0IMHAKOBBIN CPOK M 00BEM), IO KOTOPHIM Ha JATy OLIEHKH €CTh IIeHAa aKTUBHOTO PBIHKA, JUIS pacdera
BEJIMYUHBI KYITIOHOB CTaBKa KYIMOHOB IMPUHUMAETCS] PAaBHOM CpeJHEN CTaBKE KYMOHOB, ONPEIEIECHHBIX U3
TaKuX BBIMTYCKOB. AHaJOTU BBIOMparOTCs Ha ycMoTpenne YK (3kcmepTHoe cyxkaeHue), mpu 3toM YK
nHpopmupyetr Crnenuaan3upoBaHHBIN NETO3UTAPUNA O BHIOPAHHBIX AHAJOTUYHBIX OOJWTAIUSAX HA JATy
OIICHKH HE TI03THEE CIICAYIONMEro paboyero JHsl.

1.1.4. Ilpu oTcyTCTBHHM IICHBI aKTUBHOTO PHIHKA JJISI AaHAJIOTUYHBIX OOJIUTAIIMNA TOTO KE IMUTEHTA
WCIIOB3YETCs MOAX0/ COXpaHeHus: kpeauTHoro cupena. Ha yemorpenue YK aiig nmorcka HEM3BECTHOTO
kynona YK MoxeT omnpeaenuTh aHAJIOTHMYHBIE OOJMUTAIlMU JIPYroro SMUTEHTa, mpu 3ToM YK
uHpopmupyer Crenuann3upoBaHHBIC JCTIO3UTAPUN 00 aHAJOTHYHBIX OOJNHTralusX Ha JaTy OIEHKH HE
MO37HEE CICAYIOMIET0 pabovero JIHS.

1.1.4.1. Ecnu 1leHa akTUBHOTO PBIHKA MO JaHHOW oOnuranuu moria ObITh ompezelieHa He Ooee
yeMm | (oaHMH) MecsI] Ha3all, TO Ha KaXIbIH JACHB C OMPEIeIsIeMON IICHOW paCCUYNTHIBACTCS Pa3HUIIA CTABOK
MEXIy JAOXOJHOCTBIO K TMOTAIICHHUIO 1O JaHHOW oOnuramuu U ctaBkod B G-kpuBoit mo OD3 Ha Cpok,
paBHBIN mopanuu obnuranuu. Cripen onpeneseTcs Kak CpelIHee 3HAUYCHUE MEXKIY dTUMH pPa3sHHUIIAMHU.
Jns pacyeTa BeIMYMHBI HEM3BECTHBIX KYIOHOB CTaBKAa KYNMOHOB NMPUHUMAETCS PaBHOM CTaBKe, NAOIICH
JIOXOIHOCTh, paBHYIO (r+Spread) Ha JaTy OIEHKH, TIE:

I — CTaBKa KpUBOM OecKynmoHHO# 10xoaHocTH peinka OD3 (G-kpuBas),

Spread — cpeanuii cripe.

1.1.4.2. Ecnu 1mieHa akTMBHOTO pBIHKA OOJUTAIIMK HE MOTJIa OBITH ompeserneHa He Oojee dyem |
MecsIl Ha3ajl, TO B Ka4eCTBE KPEAUTHOTO CIIpea MPUHUMAETCSl YCPETHCHHBIM KPEAUTHBINA CTIpEe]] 32 OJIUH
Mecsl; He Ooyiee 4eM MO TPeM APYTHMM OOJHTraiusM TOTO K€ SMUTEHTa ¢ Haubolee OJNM3KUMHU K
OIIEHUBAaEMOMY JropanusiMi. KpeauTHbIN cripesl paccUuThIBaeTCs aHamoruyHo . 1.1.4.1.

1.1.4.3. Eciu BMUTEHT HE UMEET IPYTrUX OOJIMrannid, IMEIONTUX IIeHy aKTUBHOTO PHIHKA B TEUCHUE
MPEABIAYIIET0 MECsIa, TO JJIsi OICHKM HEW3BECTHBIX KYIMOHOB IPUMEHSIETCS TOIXOMd «DIICIOHOB)
KPEJIMTHOTO PUCKA TI0 pEUTHUHTY dSMHUTEeHTA. J[JI1 pacueTa BeTUIMHBI HEU3BECTHBIX KYITOHOB MPUMEHSETCS
dbopmyna TpUBEACHHOW CTOMMOCTH, B KOTOpoi mneHa (PV) mpuHuMmaercs paBHO# Onmxaimieil 1meHe,
OTIpe/ICTICHHOM TI0 IIEHe aKTUBHOTO PBhIHKA Ha WHTEepBajie He Ooiiee, yeM 1 (0uH) MecsI] ¢ NaThl OLICHKH.
ECJII/I TaKOﬁ O€HblI HET, TO B KA4YCCTBC 1ICHBI HpI/IMeHHeTCH CHpaBC,Z[JII/IBaSI CTOUMOCTHL Ha
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MpeIUIeCTBYIOIIYI0 JaTy. B KadecTBe CTaBKM JAMCKOHTUPOBAHHS HCIOJB3YeTCS JOXOJHOCTh IIO
COOTBETCTBYIOIIEMY HWHJIEKCY OOJWTanuid, COOTBETCTBYIOIIEMY PEHTHHTOBOM TpyIIe, K KOTOPOM
OTHOCHUTCA OLICHHUBacMas OGHHF&HI/ISIZ

B 3aBucuMOCTH OT KpEeIUTHOTO PEUTHHra y BBIIyCKa TOJTOBOW HEHHOW Oymaru (KpeauTHBIN
pPEUTUHT B BaJIlOT€ HOMHHANa), a B CIIy4ae €ro OTCYTCTBUS - PEUTHHIa ASMUTEHTA WIM TMOPYUYUTENS
(rapanTa) MONTOBOM IIEHHOW Oymarw, MoJIroBas IeHHas Oymara MOXET ObITh OTHECEHa K OJIHOM u3
YETBIPEX PEUTHHTOBBIX TPy B cooTBeTCTBUM ¢ Tabmwuiei 1 [Mpwnoxenus 1. [Ipyn Hamudmm HECKOIBKUX
PEHUTHHTOB, BBIOMpAETCS HAMOOJBIIUN W3 HMMEIONIUXCS AaKTYyaJbHBIX KPEAUTHBIX peUTHHTOB. Ecim
MOPYUYUTENBCTBO MO BBIMYCKY JOJTOBOM IeHHOW Oymaru oOecrieurBaeT HCIOJHEHHE 00s3aTeNbCTB B
MOJIHOM 00BEMeE U (WIJIH) TapaHTHS BBIJAaHA HA CYMMY HOMHHAJIBHON CTOMMOCTH H MPOLIEHTOB IO TAaKHM
JONTOBBIM IIEHHBIM OyMmMaram, TO BBIOMpPAETCS HAMOONBIIUN W3 UMEIONIMXCS AKTyadbHBIX KPEIUTHBIX
PEUTHUHTOB BBIITyCKa JOJITOBOM IIEHHOM OyMaru u mopy4duTelis (rapaHTa).

Pefitunrosas rpymnna I - Unaexc koprnopaTtuBHbIX oOiuranuii (1-3 roga, pedTHHT 10 HAIIMOHAIEHON
perituaroBoit mkane = ruAAA), Tukep - RUCBCP3A3YNS;

Peiitunrosas rpymnma II - Maaexc xkopnopatuBHBIX oOnurammii (1-3 roma, ruA- < pedTHHT MO
HallMOHAJIBHON peUTUHroBOM mKane < ruAA+), Tukep - RUCBCPA2A3Y;

Peiitunrosas rpynma Il - Manekc kopnopatuBHbIX obmuraruii (>0.5 roma, ruBB+ < peittunr mno
HallMOHAJIBHOM pedTuHroBoi mkane < ruBBB+), Tukep - RUCBCP2B3B;

Pelitunrosas rpynna IV - MHaekc KOTHPOBAIBHBIX JIMCTOB (KOTUPOBAJIBHBIN ypoBeHb 2), Tukep -
RUCBICPL2 nwnmu MHAEKC KOTUPOBAIBHBIX JIMCTOB (KOTHpOBaJIbHBIN ypoBeHb 3), Tukep -RUCBICPL3
(BeIOMpaercst IHAEKC B 3aBUCUMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBI BXOAMT JIOJTOBas LIEHHAs
Oymara).

1.1.5. Ecau SMHTEHT HE UMEET PEUTUHTa, TO UCTIOJIb3YETCS MOAXO0J «PEHUTUHTa MO TOXOJHOCTH.
JUis 3TOro Ha MOCIEAHIOI JaTy, Ha KOTOPYIO HMEeTCs IleHa aKTHBHOIO pbIHKAa (MM Ha JAary
ompeJeeHUs] TOCJIEIHEr0 KYIMOHA WM TMociaeaHeil odepthl), ompenensercs Haubosiee ONHM3KHI 1O
JTOXOAHOCTH WHJIEKC OONHramuii, OoOJMranus B JIajJbHEUIIEM CYHTACTCS NpPHHAMICKAIIEH K AITOU
KaTreropuum pedTuHroB. Jlns pacuera BENUYMHBI HEU3BECTHBIX KYIOHOB IpHMEHseTcs (opmyna
MPUBEICHHON CTOMMOCTH, B KOoTopo# 1ieHa (PV) npuHuMaercst paBHoi Ommkaiiiieil 1iene, onpeneneHHon
M0 IIeHe aKTUBHOTO PBIHKA HAa MHTEpBaie He Oosiee, yeM | (OAMH) Mecsll ¢ JaThl OLICHKH. Ecnmu Takoii
LIEHBl HET, TO B KaU€CTBE LIEHBI IPUMEHSIETCS CIIPaBEAINBas CTOMMOCTh Ha MPEIIECTBYIONIYIO 1aTy. B
KaueCTBE CTAaBKU JUCKOHTHPOBAHUS HCIIOJIB3YETCS JIOXOJHOCTh IO COOTBETCTBYIOUIEMY HHJIEKCY
o0nuranuii, COOTBETCTBYIOIIEMY PEHTUHTOBOM IpyIine, K KOTOPO OTHOCHUTCS OLEHHBaeMasi O0JIUTalusl.

1.2. IIporHo3upoBaHue NPOLEHTHBIX CTABOK /JJIsl HEHHBIX OyMar U HHbIX HHCTPYMEHTOB,
NMOTOKH 10 KOTOPBIM 3aBHCAT OT g-curve, Ha 0CHOBe (hopBapAHBIX cTaBOK (MeToauka NpuMeHUMa
TOJBKO B CJy4ae, eCId ONMCAHHBINA NMOPSAIOK ONpenejeHHsl KYNIOHA B METOJMKE COOTBETCTBYET
3MHMCCHOHHBIM JOKYMEHTaM).

a) B COOTBETCTBUM C YCIOBHSMH BBIIYCKA PACCYMTHIBACTCS MPOTHO3HAS JaTa OMpEICICHHs CTaBKH
1714 1-0ro KynoHHoro nepuoja (d x y ).

b) Ha ocHoBe naHHBIX SMHCCHOHHBIX JOKYMEHTOB oOmpeaensercs ¢opBapaHas nara Ijs 1-ro
KYIOHHOTO TIEpUO/a:
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dateﬁ = dK yn + di
Tae.

dater; — GpopBapaHas Jara, MCIOJIb3yeMas JJis ONPENENCHHs IIPOTHO3HOM CTaBKH i-T0

KYTIOHA;
d y n — AaTa onpesieNIeHns KyIIOHa, pACCUMTaHHas B COOTBETCTBUM C IT.1;

d; — cpok mns G-curve B Tojax, HCIOJIB3YEeMBIM Ui ONpeAeNeHUs] CTaBKU 1-TO
KYIOHHOT'O TIepH0/ia B COOTBETCTBUU C YCIOBUSAMH BbIycKa ((hopBapHasi TOUKa.

¢) [y i-ro KyIoHHOTO Meproia pacCUUTHIBaeTCs (hOpBApIHBIN CPOK Ui ONpeaeseHus KynoHa (t;, B
rojiax) Ha /1aTy OLICHKHU:

. (dK yn —date)
L 365

re:
t; — dopBapaHBI CpOK JUIS ONpeNeNeHUs KymoHa (B KadecTBe 0a3bl pacuera
ucrnonb3yercs 365 nHei);,
d y n — J1aTa onpeJieJeHNs KYIIOHa, PACCUMTaHHAas B COOTBETCTBMHU C I.1;

date — naTa OLIEHKH.

d) ®opBapauoe 3HaueHue cTaBku (f;) 171 i-ro KYMOHHOTO MEepHoa onpenesiercs mo Gopmyre:
L
(1+gp) ™ |4

fi= -1

(1+6)%
rue:
fi — dopBapaHOE 3HAUYCHHE CTABKH i-TO IEHEKHOTO MOTOKA;

Jri — 3HaueHue crnoroBor G-KpUBOW HA JIaTy OLECHKH Ha CPOKE, COOTBETCTBYIONIEH B

dopsapanoii nare (dater; — date);

t; - ¢opBapaHbIl CPOK s ONpeneNeHHs 1-r0 KYyMOHHOrO Mepuojia B roaax (B
KayecTBe 0a3bl pacuera UCIoib3yercs 365 nuei);

d; — cpok mus G-curve B TOAaxX, MCHOJB3YEMBI I ONpPEICIICHUS] CTAaBKU i-TO
KYIOHHOTO Tiepro/a; (hopBapaHasi TOUKa);

G; — 3nauenne G-KpUBOH B MPOLEHTAX, ONPENETEHHOE HA AATY (dyyn)-

e) Paccuurannbie ¢opBapHble 3HAUEHUS IPOLEHTHBIX CTABOK KOPPEKTHUPYIOTCS B COOTBETCTBUH C
YCJIOBUSIMU BBIITyCKa.

1.3. J1s1  10JIrOBBIX HMHCTPYMEHTOB, ILUIATEKH 10 KOTOPBIM 3aBHCAT OT 3HAYCHHUH
RUONIA s nporHo3upoBaHus OyIyIIMX CTaBOK HPHUMEHSIOTCS 3HaueHHs (OpBapAHON KpUBOM,
nonydeHHO Ha ocHOBe cBomoB Ha RUONIA (nmo manaeiM CBonds). JlaHHbIE TPOTHO3HBIE 3HAYCHHUS
OOHOBIISIIOTCS €XKETHEBHO.

1.4. Ecam meHexHbIi MOTOK 3aBUCUT OT M3MEHEHHS KJIIOYEBOM CTaBKH, MyOIukyeMol bankom
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Poccuun, To 114 porHo3a NpOLEHTHBIX BBIIIAT UCTOJIb3YeTCs MPOTHO3 KIIIOUEBOM cTaBKu. [ nmporHosa
MIOTOKOB CPOKOM Ha 1 JieHb MPOTHO3 NMPUHUMAETCS PAaBHBIM MOCJIEIHEMY 3HAYEHHIO KIIOYEBOUW CTAaBKH.
Jlyig mporHo3a MOTOKOB CO CPOKOM Ha 2 JHS U OOJbIIe, MCHOJB3YETCs] MOAX0J (OpPBapIHBIX CTaBOK.
[Ipumensietcs caenytomiasi popmysa:

£(£) = <e[G’(%+0.25)><(3—25+0.25)—G'(t)x3—25]/(10000*0,25) _ 1) % 100

rae G'(t/365) = G(t/365) + (KC — G(0.25))
G(t) — G-curve na 0amy oyeHKu,
t — CPOK NPOCHO3A 6 OHSIX

KC — 3nauenue knouesoli cmasku Ha 0amy OYeHKu,

f(t) — 6 npoyenmax
Cpox KIIIOUEBOM CTaBKHW ompenensieTcs paBHbIM 0,25 Toga B CBA3M ¢ HAMOONBIECH KOppesiueit
W3MEHEHUH KpUBOU OECKYIOHHOM IOXOJHOCTH M M3MEHEHHUEM KITFOUEBOM CTaBKH.
1.5. IIporuo3upoBaHue NMPOUEHTHBIX CTABOK /ISl IEHHBbIX OyMAr U MHbIX HHCTPYMEHTOB,
NMOTOKH 10 KOTOPbIM 3aBHCAT OT MHBIX NepeMeHHbIX, OCYILIECTBISETCS B COOTBETCTBUU C MOIXOAAMH,
onucanHpiMu B1I. 1.1.2 —1.1.4.

2. 1o ymumenmy/odauzayuu/Konmpazenmy npoucxoouio pe3Koe usMeHeHue Kpeoummnozo
Kauecmaa.
2.1. Ecmu mpom3onuio ymydiieHne KpPEeIUTHOTO KadecTBa B CJICICTBUHM IOKYIKH SMHUTCHTA

KOMITaHUEH C OOJbIICH KPeauTOCIOCOOHOCThIO (00Jiee BBICOKMM PEUTHHIOM), TO TIPH OIPEACICHUH
HEU3BECTHBIX KYIIOHOB B MOPAJIKE, OMMMCAHHOM B II. 1, B KaUeCTBE aHAJIOTUYHBIX BBITYCKOB UCIIOIb3YIOTCS
o0HUraluy KOMIaHUHU-TIOKYTIaTeIsl.

2.2. Ecin nmpousonuio  yXyAlleHWE  KpPEIUTHOrO  KadecTBa  (CHMJKEHHE  PEWUTHHIa,
KOPIOPATHBHBINA KOH(MIMKT, 3HAYMMbIE TIPETEH3UN KOHTPAreHTOB WM TOCYIapCTBEHHBIX OPTaHOB U T.I1.),
TO ONPEIEINSAIOTCS AaHAJIOTHYHBIE CUTYAIlMH C JAPYTMMH SMUTEHTAMH B IpouuioM. B kadectBe 6a3bl 1uis
OIIpeJICJICHUS JOXOAHOCTH JJISl pacuyeTa BEJIMUMHBI HEU3BECTHBIX KYITOHOB UCIIONb3YETCS OTHOCUTEIBHBIN
POCT crpesia MOABEPrHYBIIETOCS CTPECCY SMHUTEHTA B IMPOILIOM, YMHOKEHHBIH Ha KpPEAWTHBIN CHpen
OLICHHBAEMOI'0 3MUTEHTa JI0 MOMEHTa CTPeccoBOro cOObITHS. OTHOCUTENBHBIM pOCT cIpenaa
paccuuThIBaeTCs Kak OTHOIIEHUE cpeHero cnpena 3a 10 (aecartb) AHEH ¢ MOMEHTa CTPECCOBOTO COOBITHUS
K CIIpely 0 CTpeccoBOro coObITus. IIpu 3TOM B TeueHHM yKa3aHHBIX NECSATH THEH NOJKHO OBITH HE
MeHee 5 (mATH) JHEH, Ha KOTOphIE MO pe3ysibTaTaM TOPrOB €CTh IIEHbI, UCIOJb3yeMbIe ISl OLICHKH Ha
aKTUBHOM pbIHKe. B ciydae ecin Takux AHEW MeHee ISATH, TO Ul pacdeTa OTHOCHUTEIIBHOTO CIpena
UCTIOJIB3YIOTCS MEPBBIE TAKHUE IMAThH THEH.

2.3. Pe3koe m3MeHeHHE KPEIUTHOTO KauecTBAa MOXKET MPHU3HABATHCSA B CIEAYIOUIMX CIIydasx
(BKJIIOYast, HO HE OTPaHUYUBAACH):

o CHMXEHUE/POCT PEUTHHTA BBIITyCKa/SMUTECHTA;

e [I[proOpeTeHre PMUTEHTAa KOMIAaHUEH ¢ 0ojiee BHICOKMM/HU3KUM KPEAUTHBIM KauecTBOM (Ooiiee
BBICOKUM/HU3KUM PEHTHHTOM);

e BxitoueHre SMUTEHTA B CAHKIIMOHHBIN CIHCOK;

e Cepbe3Hblil KOPIOPATUBHBINA KOH(IIUKT;
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e 3HaUYUTENILHBIE OPCTCH3UU KOHTPAIrC¢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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Bujbl 1e0UTOPCKOI 3210/15KEHHOCTH, KOTOPbIE IIPH CO0JII0ICHUH ONIPee/IeHHBIX YCJI0BHII KBATH(QUIUPYIOTCS, KAK ONepalioOHHAs

Ilpunooscenue Ne5

HEﬁHTOpCKaH 3a10/IZKEHHOCTD B TECUCHHUE CPOKA OIIEPALMOHHOT0 MUKJIA

Buj ne6uTopckoi 3a10/KEeHHOCTH

YcaoBus 1J1s1 NpU3HAHUS A1e0MTOPCKOM

3a0JIZKCHHOCTH onepaunomloﬁ

Cpok onepanuoHHOI0 UKJIA, SIBJISIOIIHIICS
HOPMAJILHOM NPAKTHUKON MCIIOJHEHUS
00513aTeJIbCTB KOHTPAareHToM (10N CTUMBIH
CPOK HAPYLICHHUSA YCJIOBHH MCIIOTHEHUSA
00513aTeJIbCTB KOHTPAreHTOM)

Jlebutopckas 3am0mkeHHOCTh 1o Bhituiate HKJL
10 OOJTUTAIMSAM POCCUUCKUX SMUTCHTOB

OTtcyTcTBUE NPU3HAKOB O0ECIICHEHUS

7 pabouux JAHEH C IaThl MPU3HAHUS
NeOMTOPCKON 3a10JDKEHHOCTH

Jlebutopckast  3aJODKEHHOCTh IO  BBITLIATE
HOMHHANIA OOJHranuu (IMOJHOTO/4aCTUYHOTO)
0 OOJIUTAISIM POCCUUCKIX YMUTCHTOB

OTCcyTCTBHE PU3HAKOB OOCCIICHEHUS

7 paboumx AHEH C JaThl MPU3HAHUS
NeOUTOPCKON 3aJOIKEHHOCTH

Jleburopckast 3a10KeHHOCTh 10 Bbituiare HK/]
10 OOJTUTAIMSM HHOCTPAHHBIX SMUTCHTOB

OTtcyTcTBUE NPU3HAKOB 00ECIICHEHUS

10 pabouux qHEH ¢ 1aThl IPU3HAHUS
NeOMTOPCKON 3a/I0JDKEHHOCTH

JleOutopckasi  3a0OJDKCHHOCTh TIO0  BBIILIATE
HOMHUHaJa oOJuranuu (MOJTHOTO/YaCTHYHOTO)
10 OGHI/IFaL[I/IﬂM HHOCTPAHHBIX OSMUTCHTOB

OTtcyTcTBUE NPU3HAKOB O0ECIICHEHUS

10 pabouux mHEW ¢ AaThl TPU3HAHMS
NeOMTOPCKON 3a/10JPKEHHOCTH

JlebuTopckast  3aJ0DKEHHOCTh IO  BBITLIATE

TUBUACHIOB MO  aKIUsAM, JEMO3UTAPHBIM
pacmuckaM pOCCHICKUX 53MHUTEHTOB, JOXOAaM

110 I1asM Ia€BbIX MHBCCTUIIMOHHBIX q)OHILOB

OTCcyTCTBUE PU3HAKOB OOCCIICHEHUS

25 pabouux THEH ¢ 1aThl NPU3HAHUS
NeOUTOPCKON 3aJ0IKECHHOCTH

Jlebutopckasi 3aJIOJDKEHHOCTh TI0  BBITUIATE
JTUBHUJICHIOB IO  aKIWsSIM, JEHO3UTAPHBIM

pacrucKkaM MHOCTPAaHHBIX SMUTEHTOB, ETF

OTtcyTcTBUE NPU3HAKOB 00ECIICHEHUS

25 pabouux JTHEH ¢ JaThl MPU3HAHUS
NeOMTOPCKON 3a/I0JDKEHHOCTH

06.10.2023 12:18:16

OO0 "YK "CUM I TPACT" 000 "COK
[enncos AHgpen [eHHagbeBuM

06.10.2023 13:31:34

"TAPAHT"
EcaynkoBa TatbssHa CTtaHucnaBoBHa

107



JlebuTopckast  3aJ0DKEHHOCTh IO  BBITLIATE
A0Xo4a OT y4aCTus B YCTABHOM KaIlUTAJIC (,IIOJII/I
OOO wunu mnpaBa y4yacTUsi B HMHOCTPAHHBIX

KOMITAHUSIX )

OTCcyTCTBHE PU3HAKOB OOCCIICHEHUS

Cpoxk BBIIIATHI 10X0/1a, COTJIACHO PELICHUIO
OO6miecTBa, He MPEBHIIIACT 25 padoUuX THeH

o0ecIieHeHNEe MTPOU3BOAUTCS C MIEPBOTO JTHS
MIPOCPOYKH 00s13aTEIHCTB 0OIIIECTBOM

Jlebutopckasi  3aI0DKEHHOCTh IO
CpencTB co cuera Opokepa /co cuera B HKI]

BO3BpATy

OTtcyTcTBUE NPU3HAKOB 00ECIICHEHUS

3 pabouux aHs

JlebuTopckasi 3aJO0KCHHOCTh, BO3HUKIIAS B

pe3yibTaTe mepeBoja CPEICTB

(1eHbIU B IYTH)

JACHCKHBIX

OTCcyTCTBUE PU3HAKOB OOCCIICHEHUS

3 pabounx aHS

I{e6nTopc1<a;{ 3aJ0JI?>KEHHOCTDh IO HAYHCJICHHBIM
IMPONCHTAaM Ha OCTAaTOK ACHCXKHBLIX CPCACTB Ha
PaCuUCTHOM CUETEC

OTtcyTcTBUE NPU3HAKOB 00ECIICHEHUS

o0ecIieHeHNEe MTPOU3BOINUTCS C TIEPBOTO JTHS
MIPOCPOYKHU 00s13aTEITHLCTB OAHKOM

JlebuTopckasi 3aJOKEHHOCTh IO caenkam (1o
KOTOpPhIM HacTynujia Haubosee paHHsS Jara

OTcyTcTBHE PU3HAKOB 00ECIICHEHMS,
Cpok moramieHusi JeOUTOPCKON 3aT0KEHHOCTH
He Oomee 15 padouux gHel ¢ JaThl ee

3 pabouux mHs

pacyeToB) BO3HHKHOBEHHUSI (C YYETOM CpPOKa MPOJIOHTAIUH 1
Mepe3aKIFOYeHU JOTOBOPOB).
OTcyTcTBHE PU3HAKOB 00CCIICHEHHS,
Cpok moramieHus: JeOUTOPCKON 3aT0KEHHOCTH
ABaHCbI, BbIJAHHBIC II0 CACJIKaM 3a CUYET

nmyiecrsa Ponaa

He Oomnee 15 pabGouux gHed C JaTtel ee
BO3HUKHOBEHUS (C Y4ETOM CpOKa IPOJIOHTaluU U

nepe3aKIoYeHUH JOrOBOPOB).

3 pabounx aHs

Oco0ble yc/10BUS, IPUMEHsieMble J1JI51 OLleHKH U 00eClleHeHnsl 1e0MTOPCKOM 3210/ KEHHOCTH, He YKA3aHHOM B TalJiuile Bbile:

e 1eOuTOpCKast 3aJ0JDKEHHOCTb 110 aBaHCaM, BBIJAHHBIM Ha OIUIATy YCIYr CHEUHAIM3HPOBAHHOTO JEMO3UTApHs, ayIUTOPCKOW OpraHM3alluy,

OLCHIIUKY, 6Hp>1<e " JIMy, OCYHICCTBIAIOMIEMY BCACHUC PCCCTpa BIAACIBICB MHBCCTUIIMOHHBIX ITACB IIN® u Ha OIJiaTy pacxoaoB, CBA3AaHHBIX C

AOBCPUTCIIBHBIM YIIPABJICHUCM, OLICHUBACTCS 10 HOMHUHAITY U O6CCH€HI/IBaeTCH C YYCTOM KPCAUTHOT'O pPHUCKAa B COOTBCTCTBUU C IMOPAJAKOM, YKAa3aHHOM

B [Ipunoxxennn 2, mo ucteueHuu 25 paboyux JTHEH ¢ JaThl OKOHYAHUS CPOKA OKa3aHMsI YCIYT, YCTAHOBIICHHON YCIIOBUSMH JIOTOBOPA;
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e 1e0uTOpCcKas 3aJ0/DKEHHOCTh Yrpaisitouied kommnanuu [1M®, Bo3HuKIIas B pe3yibTaTre HapyLIEHUs IpaB BIIAJENbLEB MHBECTHUIMOHHBIX IacB,
OLIEHUBAETCs 110 HOMHMHAIY U OOECLIEHUBAETCA C y4ETOM KPEAMTHOIO PUCKAa B COOTBETCTBUHU C IMOPSJIKOM, yKa3aHHOM B llpmioxenuu 2, mno
UCTEeYeHNH 25 pabounx THEH ¢ 1aThl e BOZHUKHOBEHUS.

ObecrieHeHne yKa3aHHOM JEOUTOPCKON 3aJOIKEHHOCTH HE MPOU3BOAUTCS TIPU COOTIOICHUH CIEAYIONINX YCIOBHI:

e Hajguuue 000CHOBAHHOTO SKCIEPTHOTO (MOTUBUPOBAHHOTO) CYKICHUS Y IPABISIONICH KOMIIAaHUU O TOM, YTO YBEJIMYEHHE CPOKOB OKa3aHUS YCIIyT
WM TIOTaLlIeHUs 1e€0UTOPCKOM 3a105KEHHOCTH He SIBJISIETCS CJeICTBUEM HETaTUBHBIX MPOLIECCOB, BOSHUKIINX B A€ITEILHOCTH JOJDKHUKA,
® HAIMYME JOKYMEHTAJIBHOTO MOJITBEPXKACHUS OT KOHTPAreHTa CPOKOB MOTAIIEHHs 3a10JKEHHOCTH / okazanus yciyr [TU.

JleOutopckasi 3aJ0DKEHHOCTh 110 BO3MEIICHUIO HAJIOTOB M3 OIO/KETa OLIEHUBACTCS MO HOMHUHAIy W HE OOECIICHMBAETCs HE3aBUCHUMO OT CPOYHOCTH €€
norameHus. B ciydae monydeHus: OT HaJOrOBOTO OpraHa peuieHus o0 OTKasze B OCYLISCTBICHMU 3adeTa (BO3BpaTa) CyMM M3JIMIIHE YIUIAYeHHOTO HAJora,
IPOUCXOIUT Npekpatienue npusHanus B [IM® neGutopckoit 3a101KEHHOCTH IO BO3MELLIEHUIO CyMMBI HAJIOra, B pa3Mepe, YKa3aHHOM B TAKOM PELLICHUH.
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Ilpunoycenue Neb

ITopsinok onpeneneHust cipaBeAIuBO CTOMMOCTH LIEHHBIX OymMar HHOCTPaHHOT0 3MuTeHTa, 'OBO3 P® M neHHBIX OymMar MeKIyHapOAHbIX
KOMIIAHUH

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 TOCYAapPCTB, MEXKAYHAPOIHBIX OpraHu3aluid, THOCTPAHHBIX (DMHAHCOBBIX OpPraHU3ALUN, MEXIYHAPOIHBIX PACUETHO-KIMPUHIOBBIX
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
OrpaHuYeHUst
pacnopsikeHust
IEHHBIMH
Oymaramu (1o
MecTy
XpaHeHust)

Xpanenue yepe3 HP /I

Xpanenue He yepe3 HP /[

Buabl HIeHHBIX

O0uranuy HHOCTPAHHOI O

I/IHOCTpaHHI)Ie AKIUH, THOCTPAHHBIC MMaN

O06sMranuy HHOCTpPaHHOro IMuTeHTa, 'OBO3 HNnocTpannble akuuu, nHoctpanuslie nau (ETF),

Oymar smutenTa, 'OBO3 P®, o6smranuu (ETF), nnocTpaHHbIe Jen03NTAPHbIE P®, 06Mranuu MexxIyHAPOAHBIX KOMIIAHHIH, HMHOCTPAHHBIE AeN03UTAPHbIE PACIMCKH, AKIIHH
MeKIYHAPOJHBIX KOMIIAHUI, PACIHMCKH, AKIUH MEXKIYHAPOAHBIX J0JITOBbIE IIEHHBIE 0yMaru Me;kAyHapOoJHbIX MeKIYHAPOAHBIX KOMIIAHUM
J10JITOBbIE LICHHbIE OyMaru KOMIAHUM (uHaHCOBBIX Opranu3anuii ¥ HHOCTPAHHBIX
MeKIYHAPOAHBIX (PUHAHCOBBIX rocyiapcTB
OpPraHM3aNMii M HHOCTPAHHBIX
roCy/IapcTB
1 ypoBennr  |Llensr MockoBckoii Gupxu 3a Ilensr MockoBCKO#M OHpIKH 32 MOCIIETHAN LleHBI OCHOBHOTO PBIHKA M3 YHCIIA aKTUBHBIX HHOCTPAHHBIX OMPIK 32 MOCIIEIHHUI TOPTOBHIi ICHb, BHIOPAaHHBIE B
cOpaBelIMBON |mocieHnit TOProBeIil 1eHb B MOPSIIKE | TOPTOBEIH ICHb B MOPS/KE YOBIBAaHHS creytomeM nopsiake (yObIBaHUS IPHOPUTETA):

CTOMMOCTH  |yOBIBaHMS IPHOPHTETA: IPUOpUTETA: a) rieHa crpoca (bid last,) Ha TOproBoii IIomaaKe HHOCTPAHHOM Oupku Ha naty onpenenenus CUA;

Bupoicesvle yenvi
UCNOIBL3YIOMCS
MOJbKO npu
Hanuuuu
docmyna u
603MONCHOCTIU
cosepuiamy
COeKYU Ha MAKUX
bupoicax

a) uena crpoca (bid) Ha MOMEHT
OKOHYaHUs TOPTOBOM CECCUU
MockoBcKkoii Oup>ku Ha AaTy
onpenenenus CHA mpu ycnosun
MOATBEPXKIEHUS €€ KOPPEKTHOCTH;
Ilena cpoca, onpeneneHHas Ha AaTy
onpenenenus CHA, npusHaercs
KOPPEKTHOH, €CIIM OHa HaXOJHUTCS B
HHTEpBaje MeX/Iy MUHUMAIbHOH 1
MaKCHUMaJbHOH IIeHaMU CAENOK Ha
9Ty K€ ATy 3TOH ke OMpKHU;

a) nena crpoca (bid) Ha MOMEHT OKOHYaHUS
TOProBoi ceccuu MOCKOBCKOHM OMpkU Ha
naty onpenenenus CHA npu ycinoBun
MOATBEPXKACHUS €€ KoppeKkTHOCTH; LleHa
CIpoca, oNpe/eeHHas Ha JaTy ONpeeIeHHs
CYA, mpu3HaeTcs KOppeKTHOI, ecau oHa
HaXOJIUTCS B UHTEPBAJIE MEXKIY
MHHHMAIIbHOW I MAaKCUMAJIbHOH IIeHaMH
CZIENIOK Ha 3TY e AaTy 3Toi ke OHpiKu;

b) cpenHeB3BelIeHHAS IeHA HA MOMEHT
OKOHYaHMsI TOProBoil ceccur MOCKOBCKOM

Llena cnpoca, onpenenenHas Ha naty onpezaenenus CHA, npuszHaeTcss KOPPEKTHOM, €clii OHAa HaXOAUTCA B
HHTEpBaje MeX/Iy MUHUMAIbHON 1 MaKCUMAIbHON LIEHAMHU CIEJIOK Ha 3Ty Xe JaTy 3TOU sxe OUpPKHU;

b) nena 3akpoiTus (px_last) Ha ToproBoii moIaaKe HHOCTpaHHOU Oupxu Ha naty onpenenenus CHA npu
YCIIOBHH MOATBEP)KACHUS €€ KOPPEKTHOCTH;

Llena 3akpbITHs IPU3HAETCS] KOPPEKTHOM, ECIIM PACKPBITH JJaHHBIE 00 00BEME TOPIoB 3a JIEHb U 00BEM TOProB
HE PaBeH HYJIIO.

LleHBI OCHOBHOTO PHIHKA M3 YHCIIA aKTUBHBIX POCCHHCKHUX OHMpXK (3a NCKIIIoueHHeM MOCKOBCKoOi Oupxn) 3a
TIOCJICTHUI TOPTOBBII IeHb B IOPsIKE YOBIBAHUS IPHOPUTETA:

a) uena crpoca (bid) Ha MOMEHT OKOHYAHHS TOPIOBOW CECCHM POCCUICKOM Oupsku Ha naTy onpeaenenus CHA
IIpH YCIIOBUY TIOITBEPIK/IeHN ee KoppekTHocTH; LleHa cripoca, onpeneneHHas Ha naty onpenenenus CUA,
NPU3HAETCS] KOPPEKTHOM, €CJI OHA HAXOAUTCS B HHTEPBaJIe MEKly MUHUMAJIbHOI M MAaKCHUMAJIbHOW LICHAMU
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b) cpenHeB3BelICHHAS [ICHA HA
MOMEHT OKOHYaHUsI TOPTOBOI CECCHU
MockoBcKkoii Oup>ku Ha AaTy
onpenenenus CHA, npu ycioBuu,
YTO JJaHHAs [IeHa HaXOAUTCS B
Ipeziesax cupesa o cupocy u
MIPEUTOKEHUIO Ha YKA3aHHYIO JaTy;
C) IleHa 3aKPBITHS Ha MOMEHT
OKOHYaHUsI TOPrOBOii ceccun
MockoBckoii Oup>ku Ha AaTy
onpenenenus CHA mpu ycnosun
HOATBEPKACHUS €€ KOPPEKTHOCTH;
Ilena 3akpbITHs IPpU3HAETCS
KOPPEKTHOM, €CITH PACKPHITHI JaHHBIE
00 00beMe TOProB 3a IeHb H 00bEM
TOPTOB HE PaBeH HYIIIO C IIPOBEPKOI
(CLOSE) <>0.

Oupxu Ha naty onpexenenust CUA, npu
YCJIOBMH, UTO JaHHAs I[eHa HAXOIUTCS B
npeienax crpea o Cupocy U MpeuIoxKEHHIO
Ha yKa3aHHYIO JaTy;

C) IIeHa 3aKPBITHS HA MOMEHT OKOHUYaHUS
TOProBoi ceccu MOCKOBCKOH OMPIKH Ha
nary onpenenenus CHA npu ycinoBun
MOJATBEPKJCHUS €€ KOPPEKTHOCTY;

Iena 3akpbITHS IPU3HACTCS] KOPPEKTHOM,
€CIIH PACKPHITHI JaHHBIE 00 00beMe TOProB 3a
JeHb U 00BEM TOPTOB HE PaBeH HYIIIO C
nposepkoii (CLOSE) <>0.

CZIEJIOK Ha 3Ty K€ JaTy 3TOH ke Oupxy;

b) cpenHeB3BenIeHHAs 1IeHa HA MOMEHT OKOHYAHHUSI TOPTOBOM CECCHM POCCUICKOM OMp KU Ha ATy ONpeJelIeH s
CYA, npu ycloBuHM, 4TO JaHHAS LIeHAa HAXOJUTCS B Mpeenax CIpesa Mo Cpocy U NPeIoKEHHIO Ha YKa3aHHYIO

Jarty;

€) LIEHa 3aKPbITHS HA MOMEHT OKOHYAaHUS TOPrOBOW ceccHu poccuiickoil Ouprxku Ha aaty onpezneienust CHA npu

YCJIOBUHU MMOATBEPIKACHUS €€ KOPPEKTHOCTH,

LIeHa 3aKpBITHUA TPUSHACTCA KOppeKTHOﬁ, €CJIM PACKPLBITHI JTaHHBIC 00 00beme TOPTOB 3a ICHb U 00beM TOPTroOB

He paBeH HyIo ¢ nposepkoif (CLOSE)<>0.

2 ypoBeHb 1) Lena, paccunrannas HKO AO Mogenb OLleHKH, OCHOBaHHAs HA 1) Munexchas 1ieHa, onpeeaeHHas 10 METOUKE Monenb OLIeHKH, OCHOBaHHAs HA KOPPEKTUPOBKE
cnpaBemymBoi |HP/I mo yTBepxIeHHBIM METOMKAM |KOPPEKTUPOBKE HcTOpHUecKoi eHbl (Mozaenb [RUDIP (1o ucxoHbIM JaHHBIM, OTHOCAIIUMCS K 1 (ncTopuueckoit neHsl (Mogens CAPM) - Tombko uist
croumoctu  |nmozxe 01.12.2017, onpenenennas 1 (CAPM) - Tonbko 1y1s eHHBIX OymMmar, I 2 yPOBHIO) LeHHBIX OyMmar, oOpamniaoIuxcs Ha pOCCHHCKUX (3a
WX 2 METOJIOM; obpamaromuxcst Ha MOCKOBCKOH GHupike. 2) npukatuBHAas [ieHa, ONpeieNieHHas 1o Metoauke |uckmodenneM [TIAO MockoBckas 6upxa) n
2) Cpenuss HHANKATUBHAS L[CHA, «Cbonds Valuation» HWHOCTpPAHHBIX ()OHIIOBBIX OMpKax
ompezeneHHas o Metoauke «Cbonds 3) MnnukaTuBHas IeHa, ONpe/eeHHast 0 METOAUKE
Estimation Onshorey; «Cbonds Estimation»
3) UnnexcHas neHa, onpeseneHHas *Bolueykazanmvie yeHvl nPUMeHsIOmcs npu Hanuduu
o meroauke RUDIP RUS (mo gaxmuueckoil 603MOHCHOCTNU PACIOPAIHCAMBCA
HCXOJHBIM JaHHBIM, OTHOCSIIIUMCS K YeHHolU OyMazoll ¢ yuemom op2aHu308anHOl YenoUKU
1 m 2 ypoBHIO) (cxemvl) Xpanenus
3 ypoBeHsb 1)Lena, paccunrannas HKO AO 1) meHa (CTOMMOCTB), OIIpEe/IeNICHHAs C 1) Mnnexchas nieHa, onpeseaeHHas 10 METOIUKE 1) nena (CTOMMOCTE), ONpeieTIeHHas C HCIOJIb30BaHUEM
cnpaBeuBoii |HP /I o MeToaukaMm, yTBEpKACHHBIM |MCIOIb30BaHUEM RUDIP (110 MCXOAHBIM AaHHBIM, OTHOCSIIIAMCS K 3 |Ha0JIF01aeMBIX/TIOATBEPIKIAEMBIX KOTHPOBOK,
croumoctH  [nozxke 01.12.2017, onpenenennas Ha0JII0/1aeMbIX/TIOATBEPXKJACMBIX KOTHPOBOK, |yPOBHIO); MPEIOCTABIIEMBIX IPOd. yJaCTHUKAMHU PHIHKA LIEHHBIX

METOOM 3;

2) NunexcHas neHa, onpeneacHHas
o meroauke RUDIP RUS (o
WCXOJTHBIM JAHHBIM, OTHOCSIIIIMCS K
3 ypoBHIO)

3) llena Bid, onpenenennas mo
Meroauke «Cbonds Estimation
Onshore»

4) neHa (CTOMMOCTS), OTIpeeNICHHAs C
HCIIOJIb30BaHUEM
Ha0JII0/1aeMBIX/TIOATBEPIKAAEMBIX
KOTHPOBOK, MPEAOCTABICHHBIX TPOd.
YYaCTHUKaMH PHIHKA [ICHHBIX Oymar,

HPEIOCTABIAEMbIX IPOQ. YIaCTHUKAMU
pBIHKA LIEHHBIX OyMar, Ha OCHOBaHUH
MOTHBHUPOBAHHOTO CYKIEHUS Y IPABIAIOLIEH
KOMITaHUH (B TOM YHCIIE O CIIOCOOHOCTH
peann30BaTh aKTHB TAKUM JIUIAM), B TCUCHHE
CpOKa, yCTAaHOBJIEHHOTO NPO{. YIaCTHUKOM
UL BO3MOKHOI'O COBEPIICHHS CIEJIKU 110
MIpel0CTaBIEHHOM KoTupoBKe. IIpu 3ToM
CBEJICHHs 0 HaOII0JaeMbIX/TI0ITBEPHKIAEMBIX
KOTHUPOBKAX JIOJKHBI OOHOBIATHCS
©XKEMECSIYHO Ha MocieHuH pabounii eHb
KaJIeHJapHoro Mecsua. B ToM ciydae, eciu
HarpasJIeHHast HH(OPMAIHs JIHO0

2) Lena Bid, onpenenennas no meroauke «Cbonds
Estimation».

*Bolueykazanmvie yeHvl nPUMeHsIOMCs npu Hanuduu
Gaxmuueckoll B03MONCHOCIU PACHOPAINCAMBCL
YeHHOU 6YyMA2oll ¢ y4emoMm OpP2aHU308aAHHOU YeNnouKuy
(cxemvl) Xpanenus;

3) nena (CTOMMOCTS), OTIpE/IeIeHHAS C
HCHOJIb30BaHUEM Ha0JII01aeMbIX/TIOATBEPIKAAEMbIX
KOTHUPOBOK, IIPEOCTABISIEMBIX TPO(Q. yIaCTHHKAMH
PBIHKA IIEHHBIX OyMar, Ha OCHOBaHUH
MOTHBHUPOBAHHOTO CY)KIEHHsI Y IPaBIIAIOLIEHN
KOMIIaHUH (B TOM YHUCIIE O CIIOCOOHOCTH peaan30BaTh
AKTHB TAKHM JINIAM, B TEUCHHE CPOKa,

Gymar, Ha OCHOBaHUH MOTHBUPOBAHHOTO CYXICHHS
VYnpasinsiomeil KOMIaHuH (B TOM YHCIIE O CIIOCOOHOCTH
peanu3oBaTh aKTUB TAKHUM JIMI[AM), B TEUECHUE CPOKA,
YCTaHOBJIEHHOTO IPO(Q. YIACTHUKOM IJIsI BO3MOXKHOTO
COBEPILICHUS CAENKH I10 IIPEJOCTaBICHHO KOTHPOBKE.
ITpu 5TOM cBeneHHs 0 HAOIIOTACMBIX/TIOTBEPIKIAEMbIX
KOTHPOBKAX JOJDKHEI OOHOBIATBCS €KEMECSIIHO Ha
nocjeqHui pabounii AeHb KaJeHaJapHoro Mecsmna. B tom
cilyyae, eciii HampaBieHHas HHpopMaLus 1100
COTJIalIeHNe, PETyIUPYIOlIee OTHOMIEHHS! CTOPOH, HE
COZICP)KUT yKa3aHHs Ha CPOK, B TEUEHHE KOTOPOro npod.
YYaCTHHK TOTOB COBEPIIHUTH CACIIKY 10 IPET0CTABICHHON
KOTHPOBKE, TO TaKast KOTHPOBKA MOXKET UCHOJIB30BATHCS
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Ha OCHOBaHUM MOTHBHPOBAHHOT'O
CY)KIEHUs Y IPaBIAIOIeH KOMIAHUN
(B TOM 4HCIIE O CIOCOOHOCTH
peann3oBaTh aKTUB TaKUM JIHMI[AM), B
TEYEHHUE CPOKA, YCTAHOBICHHOTIO
pod. yJaCTHUKOM JUISl BO3MOKHOTO
COBEPLICHUS CIICIIKU 110
IIPEJOCTAaBICHHON KOTHpOBKe. IIpn
3TOM CBEZICHUS O
HaOJI01aeMBIX/TIOITBEPKIAEMBIX
KOTUPOBKaX JIOKHBI OOHOBIIATHCS
eXKeMeCSIYHO Ha MocieIHUN pabounit
JIeHb KaJIeHAapHOro Mecsana. B tom
Clly4ae, €ClIM HalpaBlICHHAs
nHpopmarms 60 cornamenue,
peryaupyrouiee OTHOIIECHUS CTOPOH,
HE COAEPKUT yKa3aHHUE Ha CPOK, B
TEYEHHE KOTOPOro Npod. y4acTHHUK
TOTOB COBEPILUTH CJENIKY MO
MPEI0CTABIEHHON KOTUPOBKE, TO
Takast KOTHPOBKa MOXET
HCIIOJIb30BAThCS UL el
OIpEIeNICHUs CIIPABEININBOM
CTOMMOCTH IIEHHOU OyMaru ToJIbKO
0 COCTOSTHMIO Ha JIaTy KOTHPOBKH.
5) Llena (cTouMocTh), orpeaeaeHHas
Ha OCHOBAHHUM OTYETA OIICHIIHKA,
COCTaBJICHHOTO HE paHee 6 MecsleB
1o natel onpenencaus CUA, mibo 0
(HOTIB) (OIIEHKA O HYJIEBOH
CTOUMOCTH JOCTYITHA TOJBKO AT
HWHOCTPAHHBIX OOJMTaINi, HE
CBA3aHHBIX C POCCUHCKUMU
IOPUANYECKUMH JIULAMH, JONTOBBIX
LEHHBIX OyMar MexIyHapOAHBIX
(MHAHCOBBIX OPraHU3ALMN 1
HWHOCTPaHHBIX TOCYIAaPCTB, KOTOPbIE
OBUTH IEPBUYHO pa3MeIIeHbl B HHON
crpane, ueM PO, B ciyuae
MOJATBEPKICHUS HEBO3MOXKHOCTH
pacnopsKaThesl aKTHBOM M HAINIUS
00CTOATENBCTB, CBUAETENBCTBYIOIINX
0 HEBO3MOKHOCTH OCYIIECTBUTh
HaJIEKHYIO OIICHKY aKTHBA B
cootBeTcTBUH ¢ DeepanbHbIM
3ak0oHOM Nel135 «O6 oneHoYHOH

COTrJIalICHHEe, PEryIUPYIOLIee OTHOLICHHS
CTOPOH, HE CO/ICPIKUT yKa3aHUE Ha CPOK, B
TEUSHUE KOTOPOTro MPod. yIacTHHK TOTOB
COBEPILHUTH CIENKY MO MPEIO0CTaBICHHOM!
KOTHPOBKE, TO TaKasi KOTHPOBKA MOXET
HCTIOJIB30BAaThCS LTS LEIIeH OnpeeTICHUs
CIpaBeIUBON CTOMMOCTH LICHHOM Oymaru
TOJIBKO TIO0 COCTOSIHHIO Ha Ty KOTUPOBKH.
2) Llena (CTOMMOCTh) OmpeieNieHHas Ha
OCHOBAHHUHM OTYETa OLICHIIMKA,
COCTaBJICHHOT'O He paHee 6 MecsLeB /10 JAaThl
onpenenenuss CHA mu6o 0 (Houss) (B ciryuae
TTOJITBEPIKICHUS. HEBO3MOYKHOCTH
pacropsiKaThCsi aKTHBOM U HATTNYHS
00CTOSTENHCTB, CBUICTECIBCTBYIOINX O
HEBO3MOXKHOCTH OCYIICCTBUTh HAJIS)KHYIO
OLICHKY aKTHBA B COOTBETCTBHH C
®denepanbabM 3akoHOM N-135 "O06
OLIEHOYHOM nearensHOCTH" 0T 29.07.1998
roua)

YCTAQHOBJIEHHOTO NPO(. YH4aCTHUKOM 15
BO3MO>KHOTO COBEPIIECHHS CIEIKH IO
Mpen0CTaBIeHHON KoTupoBke. IIpu 3TOM cBenenus o
HaOJI0aeMBIX/TIOJTBEPKIAEMBIX KOTHPOBKaX
JIOJDKHBI OOHOBIIATBCS €KEMECSIHO HA MTOCIIETHHI
pabounii neHs KaJleHAapHOTO Mecsia. B Tom cirydae,
€CITM HalpaBJIeHHas: HHPOpManus JTHO0 COTJalIeHue,
peryaupyrouiee OTHOLIECHHUS CTOPOH, HE COAEPIKUT
yKa3aHHs Ha CPOK, B TEYEHHE KOTOPOTo Hpod.
YYaCTHUK TOTOB COBEPIIUTH CAETKY IO
MPEI0CTABIEHHON KOTHPOBKE, TO TaKasi KOTUPOBKa
MOKET UCTIONB30BAThCS JUIS LIeJIeH onpeieeH s
CIpaBeIMBON CTOMMOCTH IIEHHOH OyMaru TOJIBKO I10
COCTOSIHUIO HA JIaTy KOTHPOBKU.

4) Ilena (CTOMMOCTB) OIIpeneNICHHAs Ha OCHOBAHUU
0TYeTa OLCHIIMKA, COCTaBICHHOIO HE paHee 6
MecsueB 10 Aatel onpeneneHuss CHA mu6o 0 (Homb)
(B citydae MOATBEP)KAECHHUST HEBO3MOXKHOCTH
pacropsiKaThCsl aKTHBOM M HaIU4YUs 0OCTOATENBCTB,
CBHUJETENBCTBYIOIUX O HEBO3MOKHOCTH
OCYIIECTBUTD HANEKHYIO OIIEHKY aKTHBa B
cootBercTBuH ¢ OenepansHpiM 3akoHOM N-135 "O6
oneHoYHOI nesrenpHocTH" 0T 29.07.1998 Toma)

JUISL LieTIeN ONpeeeHHs CIIPaBellIMBOM CTOMMOCTH
LEHHOIT GyMaru TOJIbKO MO COCTOSHUIO Ha JaTy
KOTHUPOBKH.

2) Llena (CTOMMOCTB) ONpe/ieieHHasl Ha OCHOBAaHUU
OTYeTa OLEHINNKA, COCTABIEHHOTO HE paHee 6 MecsIeB
1o mater onpenenenus CHA mmb6o 0 (Hoxb) (B cirydae
MOATBEP)KAECHHST HEBO3MOXKHOCTH PacHOPSKAThCS
AKTHBOM M HaJINIUsI 00CTOSATEIBCTB,
CBHJIETENIBCTBYIOIINX O HEBO3MOXKHOCTH OCYIECTBUTh
HAJIEKHYIO OL[EHKY aKTUBA B COOTBETCTBHH C
DenepansHbM 3ak0HOM N-135 "O0 oneHOUHON
nestenbHocTr” oT 29.07.1998 rona)
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nestenbHocTH» oT 29.07.1998 rona)

HcTouyHuKH 1IeH

HKO AO HP]I

https://nsddata.ru/ru/products/valuation-center

I'pynmna xommnanuit Cbonds
Cpenusis ”HOIUKATUBHAA IIeHA, olpeesieHHast mo Metoauke «Cbonds Estimation
Onshorey

https://cbonds.ru/company/Cbonds_Estimation_Onshor
€

I'pynna kommnanuit Cbonds
NunukaTuBHAs 1IeHa, onpenenaeHHas mo metoauke «Cbonds Valuationy

(https://cbonds.ru/company/Cbonds_Valuation);

I'pynmna xommnanuit Cbonds
WNuaukatuBHas 1ieHa, onpenenenHas no meroauke «Cbonds Estimationy

https://cbonds.ru/cbonds_estimation/

Nudopmanmonno-ananmutuueckuit mpoaykrom RuData Price MexaynapoaHoi
uHpopMaMOHHOM rpymibl « HTEpdaKc»
Nunexcunas uena, onpenenennas no meroauke RUDIP RUS unu RUDIP

https://rudata.info/aboutDB/data-price
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