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1. OBIIME NMOJIOKEHUA

Hacrosmue n3menenus u aomnonHeHus: B [IpaBuna ompeneneHnus CTOMMOCTA aKTHBOB W BEITUYHHBI
00s13aTeNbCTB (Oanee umenyromces Ilpasuna), MOANEKAIMUX UCTIOTHEHHUIO 332 CUET aKTUBOB 3aKPBITOTO
I1a€BOTO MHBECTHIIMOHHOTO KOMOHHIpOBaHHOTO doHma «MAMNY (daree umenyemes ®ond), paspaboTaHbl
B COOTBETCTBUHU C TPeOOBaHUSIMHU 3aKOHOJATeIbCTBAa Poccuiickoit denepaiiny, B TOM 4YUCiIe YKa3aHUS
banka Poccum ot 25 aBrycra 2015 1. Ne 3758-Y «OO6 ompeneneHWH CTOMMOCTH YHCTHIX aKTHBOB
MHBECTUIIMOHHBIX (POHIIOB, B TOM YHUCJIE O MOPSAIKE pacuéra CpeHEroJOBOM CTOMMOCTH YUCTHIX aKTUBOB
Ma€BOr0 HWHBECTUIIMOHHOTO (OHAA M YHUCTHIX AKTUBOB AaKIMOHEPHOI'O HMHBECTUIIMOHHOTO (OHMA,
pacuéTHOM CTOMMOCTH WHBECTHIIMOHHBIX I[1a€B IMa€BBIX HMHBECTHIIMOHHBIX (DOHAOB, CTOMMOCTH
UMYIIECTBA, MEPENaHHOTO B OIUIATy WHBECTHIIMOHHBIX IMaeB» (Oanee umenyemcs Yxazawue) U WHBIX
HOPMAaTUBHBIX akTOB banka Poccun.

IIpaBuna ycTaHaBIMBAKOT MOPSAOK M CPOKU OIPEICIICHHs CTOMMOCTH YHUCTBIX akTuBOB PoHma
(Oanee umenyemcs CYA), B ToM uymcie mopsgok pacuéra cpemanerogoBoi CHA donpa, mopsaox
OTIpeIeNICHUs] PACYETHON CTOMMOCTH MHBECTUITMOHHOTO T1asi DoHIa U MOPSIOK ONPEIeICeHUs] CTOUMOCTH
MMYIIECTBA, TEPEIaHHOTO B OIUIATYy MHBECTUIIMOHHBIX maeB Ponpa. [IpaBuia onpeaensioT KpUTEpUU
MIPU3HAHUS, IPEKPALICHUS TIPU3HAHUS U METOBI ONPEICIICHUS CTOUMOCTH aKTHBOB U 00sI3aTEIIBCTB.

VYnpasmsromas komrnanus @onna obs3ana onpenensite CHA B coorBercTBuu ¢ [IpaBunamu ¢ yuérom
HACTOAIMX W3MEHEHMH M JONOJIHEHWH, NpU YCIOBMM HUX corjacoBaHus Crienuaan3upoBaHHBIM
nernosutapueM OoHpa.

Hacrosmue IIpaBuia nouiexar NpuMEHEHHUIO ¢ 1aThl Havana ¢popmupoBanus OoHja.

N3menenus u gononHeHust B [IpaBuia MoryT ObITh BHECEHBI TOJIBKO B CIy4asX, MPEIyCMOTPEHHBIX
Vka3zaHuem.

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

Meroasl ompeneneHus CTOMMOCTH AKTHBOB, BXOMAIIMX B COCTaB MMYIIECTBA Pa3HbBIX IIA€BBIX
WHBECTULMOHHBIX (OHJOB U (WJIM) AaKIMOHEPHBIX MHBECTHUIMOHHBIX (DOHIOB, HAXOIAIIMXCA TMOJ
YIIPaBICHUEM Y IIPABIIAIOLIEH KOMIIAHUY, HE TOJKHBI pa3JIM4aThCsl.

B cinydae mpuoOpereHHMs aKTUBOB, KPUTEPHUHM MPU3HAHUS KOTOPBIX MJIM METOJBI OIpEIeIICHUS
CTOMMOCTH, KOTOPBIX HE onucaHbl B HacToammx [IpaBunax, Ynpasisromas KoMIaHus 3a0JaroBpeMeHHO
BHOCHT JIOTIOJIHEHM B HacTosiuue [IpaBuia.

Komuu oT4u€TOB OIECHIIMKOB, HCMOJIB30BaHHBIX B TeueHue 3 (Tpé€x) mocnegHux JieT mnpu
onpeneneHuu CYA, mpeaocTaBIAIOTCS MO TPEOOBAHHWIO BIIANICIBIIEB HWHBECTUIIMOHHBIX MaéB DoHa.
[InaTa, B3uMaeMasi 3a TPEAOCTABICHUE YyKa3aHHBIX KOMHH, HE MOXKET NPEBBINIATh 3aTpaT Ha HX
H3TrOTOBJICHUE.

[IpaBuna ¢ BHECEHHBIMM HW3MEHECHUSMH U JONOJHEHUSAMHU MPEIOCTABIIAIOTCS Y IPaBIAIOLIEH
komnanueit @ona mo TpeboBaHMIO 3aMHTEPECOBAHHBIX JIUII.

N3menenus u nonosiHeHHs, BHOcUMBbIe B IIpaBuia, nmpenocTtaBisiorTcs YNpPaBIiAIOLICH KOMIIAHUEH
donnma BiagenbiiaMm WHBECTHIIMOHHBIX mMaéB Donpa He mosguee 5 (IlsTm) paboumx mHeW A0 Havaia
npuMmeHenust [TpaBuit ¢ BHECEHHBIMU U3MEHEHUSIMU U JIONTOJTHEHUSIMU.
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2. MMOPAJOK U HEPUOJNYHOCTD (JATHI) OITPEAEJIEHUSA CYA, A TAKKE BPEMS,
1O COCTOSAHHUIO HA KOTOPOE OIIPEJAEJAETCA CHA

CUYA ompenensercs Kak pa3HHUIlAa MEXIYy CTOMMOCTBIO Bcex akTUBOB DoHna (danee umenyromcs
akmuewvl) M BEITUYMHON BCEX 0053aTelbCTB, MOJJIEKAIINX HCIOJHEHHIO 3a CYET yKa3aHHBIX AaKTHBOB
(Oanee umenyromes obsz3amenpcmaea), Ha MOMEHT onpezenenus (pacyeta) CHA.

CTOMMOCTh aKTMBOB M BEJIUYMHA OO0S3aTENBCTB OINPEIENIAIOTCS MO CIPABEUIMBOM CTOMMOCTH B
COOTBETCTBUM ¢ MexayHapoaasiM crangaproM ¢urancoBoit otdetHoctu (IFRS) 13 «Ornenka
CIIpaBeJIMBOM CTOMMOCTW» B PeAakUuHu, AercTByrowmend B Pocculickonn denepanun Ha MOMEHT pacdera
CYA, c yuetom TpeboBanuii HacTosmux [Ipaswui.

CTouMMOCTb aKTHBOB, B TOM UYHCIIE ONPE/ICJICHHAs HA OCHOBAaHUHU OTYETA OLEHIINKA, COCTABJICHHOTO B
COOTBETCTBUH ¢ TpeboBanusMu DenepanbHoro 3akoHa ot 29 mronst 1998 r. Nel35-®3 «OO6 oneHoUHOM
nesteabHOCTH B Poccuiickoit Denepaummy (danee umenyemces @3 «06 oyenHounou OesmenbHOCmuU 8
P®y), onpenensiercss 6e3 yuera HaJIOTOB, KOTOPBIEC YIIJIAYMBAIOTCS B COOTBETCTBHH C 3aKOHOIaTEIILCTBOM
Poccutiickoit @enepanun WM HHOCTPAHHOTO TOCYIaPCTBA MPU MPHUOOPETECHUN U PeasIi3allii YKa3aHHbBIX
AKTHBOB.

AKTHUBBI U 00s13aTeNbCTBA MpUHUMAIOTCS K pacuéty CHA B ciyyae uX NPU3HAHUS B COOTBETCTBUU C
MexayHapoIHBIMU CTaHJApTaMH (PMHAHCOBOM OTYETHOCTH, BBEIECHHBIMH B JCHCTBHE HAa TEPPUTOPUHU
Poccuiickoit @enepanuu.

B cinywae ompeneneHuss CTOMMOCTHM aKTHBa Ha OCHOBAaHWM OTYETa OIICHINMKA JaTa OICHKH
ctouMocTH AoibkHa ObiTh He panHee 6 (Lllectw) mecsteB A0 maThl, O COCTOSIHMIO HAa KOTOPYIO
onpeaensierca CYA. CTouMOCTh akTHBAa OMNPENEISETCS Ha OCHOBAaHMM JOCTYITHOTO Ha MOMEHT
onpeneneHuss CYA oTdera OILCHIIMKA C JAaTON OIEHKH HauOoisiee OJNM3KOW K JaTe OMpPEACIICHUS €ro
CTOMMOCTH.

CTrouMOCTh aKTHBa MOXET OINpPEAENAThCS HAa OCHOBAHMM OTYETa OLCHIIMKA, €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
JMCLUUIUIMHAPHOTO BO3AEHCTBHS, peaycMOoTpeHHbIX D3 «O06 oneHouHOU nesTenbHOCTH B PDy, a Takke
BHYTPEHHUMH JOKYMEHTAMH CaMOPETYJIHPYEMBIX OpraHHW3alui OLICHIIWKOB, M CTAX OCYIIECTBIICHUS
OIICHOYHOM ACSITEIBHOCTH KOTOPOro coctaisieT 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 KallMTaJax MHOCTPAHHBIX KOMMEpPYECKMX OpraHu3auuil (3a
UCKJTIOYCHHUEM LIEHHBIX Oymar);

L HCHHBIG 6yMaFI/I, 110 KOTOpBIM HCEBO3MOXHO OHpeIICJII/ITB CHpaBCIUII/IByIO CTOUMOCTH UHBIM
CII0COO0M;

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

HCBO3MOXHOCTU MPUMCHCHUSA UHBIX MCTOJOB ONIPCACICHUA CHp&BGI[JIHBOfI CTOUMOCTHU
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ITpu onpenenennn CYA B cocTaB 00s3aTeNbCTB BKIIIOYACTCS PE3EPB Ha BBIILIATY BO3HATPAXKICHHS
VYopasnsromeid komnanud, CrHenualn3upoBaHHOMY — JI€NIO3UTApHI0, ayAUTOPCKOW — OpraHU3alud,
oucHIMKY DOHIa M ULy, OCYLIECTBIISIOIIEMY BEIECHUE peecTpa BIAACIIbLICB MHBECTUIIMOHHBIX I1A€B
aeBoro MHBeCTHULMOHHOro MoHIA (danee umenyemcs pe3epe Ha GbLINAAMY G03HASPAINCOECHULL),
OINIpENCIICHHBIA UCXOAS W3 pa3Mepa BO3HArpaXkACHHUsA, NPEIyCMOTPEHHOTO COOTBETCTBYIOIIUM JIMIIAM
[IpaBunamu noBeputTenbHOTO ynpasiaeHus Oonmom.

He nomyckaetcs BK/IIOU€HHE B COCTaB OO0S3aTENbCTB MHBIX PE3EPBOB, B TOM 4YHCIIE pe3epBa Ha
OIJIaTy PAcX0JI0B, CBSI3aHHBIX C IOBEPUTEIHHBIM yIPABICHHUEM UMYIIECTBOM, COCTaBIsIOIINM DoHI.

CYA ®onoa onpeoenaemcs:

e Ha jmary 3aBepiieHus (okoH49aHus) popmupoBanus PoHxa;

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

¢ B ClIy4ac IpCKpalCHus (DOHIIa - Ha 1aTy BOSHUKHOBCHUA OCHOBAHUA CT'0O MPCKpALICHUSA

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

® Ha MocieAHU paboumii JeHb CpoKa MpuéMa 3asBOK Ha MPUOOpETEHUE, TIoTallleHUEe W 0OMEH
HMHBECTUIIMOHHBIX HaéB;

® Ha JaTy COCTaBJE€HHUS CIHCKa BJaJebleB MHBECTHIIMOHHBIX MaéB B CiIy4ae YaCTHUYHOTO
MOTalleHusl  MHBECTHIIMOHHBIX naéB  0e3  3asBiIeHUs  TpeOOBaHWI  BiaJeiblieB
MHBECTUIIMOHHBIX MaéB 00 UX MOTalICHNH;

e Ha JaTy, IPEIIIeCTBYIOLIYIO JaTe Mepeladyd MpaB U 0O0s3aHHOCTEH MO JIOTOBOPY HOBOM
YIPaBIAIONIECH KOMIIAaHUEN TTPU CMEHE YIpaBJIsitolie koMmaHuu OoHpa.

CUYA omnpenensiercs He To3HEe pabOYEro JHA, CISAYIOIIETO 3a JHEM, IO COCTOSHHUIO Ha KOTOPBIHA
ocyiectBisercs pacuér CHA.

CYHA @onpa ompeaensercs IO COCTOSIHUIO Ha Yac M MHUHYTBI MOCKOBCKOTO BpEMEHH,
cooTBeTCcTByIOIME 23 4yac. 59 MMH. aTel, Ha KOTOpyto paccuutheiBaeTcsi CHA Toro gacoBoro mnosca, B
KOTOpOM ObLIa coBepIlieHa Hanboee Mo3aHss cienka (omnepanus) ¢ umyiiectsom @oHa B AaTy pacyera
CYA, wnu packpbIThl Hanbolsiee MO3JHUE JAaHHBIE (C yYETOM pPa3HULBI BO BPEMEHH), TpeOyemble s
ompe/ieICHUs CIIPaBETMBON CTOMMOCTH aKTUBOB (0053aTEIIbCTB).

CYA, B ToM umcine cpennerogoBas CUA, a Takxke pacu€THass CTOMMOCTh MHBECTUIIMOHHOTO Mas
doHma ONpeAeNaoTCs ¢ TOYHOCThIO 70 2 (JIByX) 3HAKOB IOCiE 3aliaTod, ¢ NMPUMEHEHHWEM IPaBHII
MaTeMaTUYeCKOr0 OKPYTJICHHsI B BaJIIOTe, yka3aHHOU B [IpaBuiiax nqoBeputenbHOTO yrpapieHus OoHmom.

B ciydae eciu B IIpaBuiiax nosepuresbHOro ynpasieHuss QOHIOM He yKa3aHa BajlOTa, B KOTOPOU
onpenensiercss CHA, B ToMm umcie cpeanerogoBas CHA u pacuérHasi CTOMMOCTh MHBECTULIMOHHOTO Tast
®onza, TO yKazaHHBIE CTOUMOCTH ONPEICISIOTCS B PYOIIsX.

B ciydasx u3MeHeHHsI JaHHBIX, HA OCHOBaHHH KOTOPBIX Oblna ompeneneHa CUHA, CUA moxanexur
nepepacuéry. Ilepepacuér CUYA He oCylIeCcTBIsSETCS TOJBKO B CJlydae, KOrjga OTKJIOHEHHE
UCIIOJIb30BAaHHON B pacuéTe CTOMMOCTH akThBa (00si3aTenbcTBa) cocTaBisger MeHee dem 0,1%
koppektHoi CHA, n otkinonenne CYA Ha 3TO0T MOMEHT pacuéra coctaBisieT MeHee 0,1% xoppekTHOM
CUHA.

IIpu pacuete CYA gonycTUMO TPUMEHEHHE HKCHEPTHOIO (MOTHBMPOBAHHOIO) CY)KIEHUS
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Vrpasnsionieid KOMIAHUA B CIy4dasiX, YCTAHOBJEHHBIX HacTosmuMmu [lpaBunamu, a Takke B HHBIX
HCKIIIOYUTENIbHBIX CIIydasiX, KOTJa TEKYIIHEe METOJbl OINpEICICHHs] CIPAaBEAJIMBOM CTOMMOCTH aKTHBA
(o0s3aTenbCcTBA) C  YYETOM HECTAHAAPTHBIX BHEIIHUX OOCTOSITENBCTB TPHUBOIAT K HCKAKEHUIO
CIpPaBEUIMBOA CTOMMOCTH, a NPHUMEHEHHE MOTHBHPOBAHHOTO CYXICHHUS OOECHeurBaeT HaAeKHOE
ompeJieJIiCHUEe CIpaBeNIMBOM CTOMMOCTH cOOTBETCTBUU ¢ MC®DO 13 u TpeOoBaHUSAM 3aKOHOIATEIHCTBA
Poccuiickoit  ®eneparuu. OxcriepTHOe (MOTHBHPOBAHHOE) CYXICHHE — 3TO JIOKYMEHTAJIbHO
opopmiieHHOe TpodecCHOHAIbHOE CYKIEHHE  YMpapisiomell KOMIAHHM, COTJIACOBAHHOE  CO
CHeIMaM3UPOBAaHHBIM JICTIO3UTAPUEM, COJepkallee OOOCHOBAaHHBIE pPacyeThl M BBIBOJBI 00 OIIEHKE
CIPaBEUIMBOM CTOMMOCTH AKTUBOB W/WIHM 0053aTElIhCTB, O BEIMYMHAX, HCIONB3YEMBIX B pacyere
CIPaBEUIMBOM CTOMMOCTH, O BBISBICHHBIX OCHOBAaHUSX MPU3HAHUS/TIPEKPAIICHUS TPU3HAHUS
aKTUBOB/00SI3aTENILCTB, O BBISBICHHBIX NPHU3HAKAX BO3HUKHOBEHHUS KPEIUTHBIX PUCKOB U MPOYUX
00CTOSTENLCTBAX, KOTOPBIE BIMAIOT HA OLICHKY CIPaBEAIMBON CTOUMOCTH B cooTBeTcTBUU ¢ MCDO 13.

3. IPUBHAHHME, IPEKPAIIEHUE ITPU3HAHUA U OHEHKA JEHEKHBIX CPEICTB,
B TOM YHCJE HA HECHU)KAEMBIX OCTATKAX B KPEJJUTHON OPTAHU3AIIIA

[Ipu3HaHue NeHEeXKHBIX CPECTB HA PACUETHBIX CUETaX B KPEAUTHBIX OPraHU3aLUAX OCYIIECTBISETCA
B JIaTy 3auMCIICHHS JIEHEXHBIX CpPEICTB Ha COOTBETCTBYIOUIMI OAaHKOBCKUI cuUeT (pacyeTHbIH,
TpPaH3UTHBIN, BAJIIOTHBIN) HA OCHOBAaHUH BBIMHUCKH C YKAa3aHHOTO CUETa.

I[CHC)KHI:IG CpcacTBa, B TOM YUCIIC Pa3sMCUICHHBIC HAa HCCHUIKACMOM OCTAaTKC Ha paCdYCTHOM CUCTC B
erI[HTHOﬁ opraHu3anunu, OLUCHUBAIOTCA B HOMHWHAaJIbHOM CyMMC.

[Tpu 3akmroYeHnH corjameHus ¢ 6aHKOM 0 HECHHKAaeMOM OCTaTKe JCHEKHBIX CPEJICTB Ha paCYeTHOM
cuere (Oanee umenyemcsa Coenauienue) NPOLEHTbI HA HECHUKAeMbIi 0CTATOK MTPU3HAIOTCS B KaUeCTBE
NeOUTOPCKON 3a/I0JDKEHHOCTH, HadyMHAasi C Jarhl BCTyruieHUs B cuwiy CornameHuss aubo ¢ Aatsl,
YKa3aHHOU B 3asiBKE Ha pazmenieHue Kk CorjaaneHuro.

[Ipekpaienue npu3HaHus MPOLIEHTOB Ha HECHM)KAEMbI OCTAaTOK MPOUCXOJUT B CIIEAYIONINE AATHI:
- laTa UX 3a4UCIIeHUs] OAaHKOM Ha pPacYETHBIN CUET;

- JaTa TUKBHUIAIWU KPEAUTHON OpraHW3aIlliy COTIACHO WH(MOpPMAIUU, PACKPHITOW B OQHUIIHAIEHOM
JOCTYITHOM HcTouHUKe (B ToMm uucie 3anucu B EI'PHOJI o nukBupanuu KpeaUTHOW OpraHU3AlMHU B
MOPsIIKE, YCTAHOBJIEHHOM 3aKOHOJIaTEILCTBOM ).

JlebuTopckast 3aJOMKEHHOCTh B CyMMe HaKOTUICHHBIX MPOICHTHBIX JOXOJ0B OIICHHBACTCS B CYMME,
WMCYUCIICHHOW HCXONS W3 YCJIOBHM COOTBETCTBYIOIIEIO COTJIAIICHHS C OaHKOM B OTHOIIEHWUU Oa3bl
HAYUCJICHUS MPOIICHTA U MPOLICHTHON CTaBKH, 3a TIEPHO/I, MPOIIEIINI CO JHSI OKOHYAHUS TPEABIYIIIETO
MPOIICHTHOTO Tepuojia, WM ¢ MOMEHTa Havaja JedcTBuUs Takoro CorjamieHus, eCiM TPOIEHTH HE
MOTalIaINCh.

enexcnvie cpeocmesa:
® [epeyurcIIeHHbIC HAa OPOKEPCKUil CUeT, B OTHOUIEHHH KOTOPHIX Ha ATy OILEHKU HE MOJy4YeH
oTyeT Opokepa, TMOATBEPKAAOMIUN TONTYYCHUE T[EePEUHUCICHHBIX JCHEXKHBIX CPE/ICTB
OpoKepoM, a TaKxKe
® [epeurCIICHHbIE HA IPYroi pacueTHbIM cueT PoHJIa, B OTHOLIEHUH KOTOPBIX Ha JaTy OLEHKU
HE TOoJIyuyeHa BbIMHMCKA M3 0aHKa, MOATBEP)KIAIOIIas 3auMCICHHE JIEHEXHBIX CpPEACTB Ha
pacyeTHBIN CUET,
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NPU3HAIOTCS B KAUECTBE MEPEBOJIOB B MYTH/IECOUTOPCKON 3aJJ0JKEHHOCTH U OLEHUBAIOTCS B CyMMe
IIEPEYUCIICHHBIX CPEJICTB.

CropaBe/uinBasi CTOMMOCTBH JICHEXKHBIX CpPEICTB B Cily4ae HEOOXOAMMOCTH KOPPEKTHPYETCs B
COOTBETCTBHUHM C MOPAIKOM, IpeaycMOTpeHHBIM [Ipunoxenuem 2.

Ilpekpawienue npu3nanus 0eHeHCHBIX CPEOCmE RPOUCXO0Um 8 clledyruiue 0amol:

® Jara HCIOJHEHHS KPEIUTHOM OpraHu3alueil 00sg3aTeibCTB MO MEPEUUCIICHUIO JIEHEKHBIX
CPEICTB CO CUETA;

e nara pemeHus banka Poccun 06 oT3bIBE MUICH3MM OaHKa (IEHEKHbIE CPEICTBA MEPEXOIAT B
aKTHB «Ipoyasi 1eOUTOPCKas 3a0JDKEHHOCTDY);

e JaTa JIMKBUAAUMU OaHKa COrIacHO MH(GOpPMallMU, PACKPHITONH B OQUIMAIBHOM JOCTYITHOM
uctouynuke (B ToM uucie 3anuck B EI'PHOJI o nukBunanuu 6aHka B MopsKe, yCTAaHOBICHHOM
JEMCTBYIOIUM 3aKOHOIATEIbCTBOM).

4. IIPUBHAHMUE, IIPEKPAIIIEHUE ITPU3HAHUWA U ONEHKA JEITIO3UTOB
4.1. Ilpu3HaHMe ¥ NpeKpalieHue NPU3HAHUSA 1eN03UTOB

Henozum 6 banke npuznaemcs 6 kayecmee akmued c:
® J1aThl IOCTYIUICHU ICHEKHON CYMMBI Ha JACTIO3UTHBIM CYET, OTKPBITBIA B LENSAX Pa3sMELICHUS
JEHEXKHBIX akTUBOB DOH/1a B KPEIUTHON OpraHU3alNY;
® JaThl MEPEYCTYNKH IpaBa TpeOOBaHUS O BHIIUIATE BKJIaJa M HAYUCIECHHBIX NPOLIEHTOB Ha
OCHOBAaHMH J0r0BOPA YCTYIIKH.

Llamoii npekpawenus npusHanus 0eno3uma A6IAemcsl:

e JaTa BO3BpaTa KpEeAMTHON OpraHu3alreil CyMMbI BKJaJa Ha pacueTHbIN cueT PoHAa;

e J1aTta (aKkTUYECKOW MEepeyCTYNKH MpaBa TpeOOBaHUS O BHIIUIATE BKJIaJa U HAYUCIIEHHBIX
MIPOLICHTaX Ha OCHOBAHUU JOTOBOPA YCTYIIKH;

e gnara BHeceHus cBeaeHudt B EIPIOJI o mnpekpamienun nesSTenbHOCTH KPEAUTHOM
OpraHu3alyy B MOPSJIKE, YCTAHOBJICHHOM JICHCTBYIOIIMM 3aKOHOAATEIBCTBOM, B ClIydae €e
JIMKBUJALWHY;

e gnata pemenus banka Poccum 00 OT3bIBE JUICH3WM KPEAUTHOM OpraHu3aluyd Ha
odpurnmanrHoM caiite banka Poccum (cymMma jgeno3uTa MpU3HAETCS B aKTHBE «IIpoyas
NeOUTOpCKast 3aI0JDKEHHOCTDY ).

4.2. [TopsiioOK OLIEHKH AeN03UTOB

CHpaBe,ZUII/IBaH CTOUMOCTD ACIIO3UTA OMPCACIIACTCA, KaK HOMUHAJIbHAA CTOUMOCTL ACTIO3UTA (CYMMa
ACHCIKHBIX CPCACTB, HAXOAAIMUXCA HAa ACTIO3UTHOM C‘IGTG) IIJTFOC HAYHMCJIICHHBIC UCXOOd H3 HpOHeHTHOﬁ
CTaBKH IO ACTIO3UTY NPOUCHTHI HA ATy OLCHKHU B CICAYIOMIUX CIIydasaX:

®  CpOK JIeTO3UTa «10 BocTpeOoBaHus» mian meHee 90 ([leBsiHOCTa) qHEH € MaThl pa3MEIICHUS
ACHCIKHBIX CPCACTB Ha ACIO3UT, U NMPOUCHTHAA CTAaBKa IO ACIIO3UTY IMPU3HAHA pI:IHO‘-IHOI\/JI (6
coomeemcemauu ¢ n.4.3 nacmoswux Ilpasun);

e JI0rOBOp OAHKOBCKOTO BKJIaJa (JIETIO3UTA) MOXKET OBITh PACTOPTHYT BKIIAIYUKOM B JIIOOOH
JCHb 663 MOTCPU HAYHUCJIICHHLIX Ha OATy PACTOPIKCHUA IMPOLCHTOB, U MPOLICHTHAA CTaBKa I10
JENO3UTY NPU3HAHA PHIHOYHOM.
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B ocTtanpHBIX ciy4asx clpaBeAauBas CTOMMOCTH JENO3UTa ONpPEAEIAETCS KaK NMPUBEACHHAS K JaTe
OLIECHKM CTOMMOCTb OCTaBUIMXCS JO MOMEHTa IIOTalleHHs JEHEXHBIX IIOTOKOB IO JIEHNO3UTY
(Y4uTBIBAIOTCA IUIATEXH MPOLEHTOB U OCHOBHOW CYMMBI JE€TMIO3MTA), pACCUUTAHHAS C MUCIOJIb30BAaHUEM B
Ka4yecTBE CTaBKH JOXOTHOCTH (7 ) BHIOpAaHHOM NMPOLIEHTHOMN CTaBKU:

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

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

dopmyna pacyera npuBeaeHHON ctoumoctu (PV):

N
CF;
ti-to
i=1(1+1)365

PV =

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOTMYECTBO OCTABIIMXCS HA ATy OICHKH TUIATEXKel MPOIEHTOB W/WIM OCHOBHOM CyMMBI JIOJTa
0 IOTOBOPY (J€MO3HUTY);

CF; - BenmuuuHa 1-TO TUIaTexXa;

t; - naTa i-ro miaTexa;

top - JaTa OLICHKHU.

B moboM ciydae cmpaBemnBas CTOMMOCTH JIETIO3UTA HE MOXKET OBITh HHMXKE CYMMBI JCHEKHBIX
CpeAcTB, KoTopble Toiydna Obl DoHI B ciydae JAOCPOYHOTO BOCTPEOOBaHHMS CYMMBI BKJIa/a WU
pacTopIKeHus ToToBopa OaHKOBCKOTO BKJIaa (JIEMO3UTa) HA AATy OIICHKH.

B CJIydac HCBO3MOXKXHOCTHU OIPCACIICHUS CHpaBGHHHBOﬁ CTOUMOCTH 10 MCTOJaM, YKa3aHHbIM BBIIIIC,
B TOM YHCIIE B Cllydae HEBO3MOXXHOCTH INMPOBEPKH CTaBKH Ha COOTBETCTBHE PHIHOYHBIM YCIIOBHSIM, a

Tak)Ke 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 oOLleHKM NpoU3BOAWTCS MPOBEpKA COOTBETCTBUS MPOLEHTHONH CTAaBKH IO JIEMO3UTY,
OIIpEeJICIEHHON B I0TOBOpE OAaHKOBCKOTO BKJIA/1a, PHIHOYHBIM YCIIOBHSIM.

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

rOL[.Cp.prH. * (1 - KV) = Then = rO].l.Cp.prH. * (1 + KV),
eoe:
Then - CTaBKa I10 JIEMO3UTY B IPOLIEHTAX;
KV — koadpdunment konebanuii (BOJATUIBHOCTH) PBHIHOYHOW CTaBKM Ha TOPU30HTE 12 Mmecses,

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

. ’
MINTcp prin.

2oe:
MAXTp . — MAKCUMAJIbHAS  CPEIHEB3BEIICHHAS TPOLEHTHAS CTAaBKA I10  MPUBICYEHHBIM

KPEIUTHBIMU OPraHU3aLUSAMH BKJIa/1aM (JIeno3uTaM) He()MHAHCOBBIX OpraHu3aluii B pyOssX B I[EJIOM 110
Poccuiickoit denepaiy ¢ COMOCTaBUMBIM CPOKOM, IyOnukyemas Ha odpunmaiabHoMm caiite LIb P® no
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pa3BepHYTOM IIKaje, Ha TOpU30HTE 12 MecsleB, HauYMHAs OT MOCJEIHENW pacKphITol Ha cailite banka
Poccuu craBku;

MiNTppyw, — MUHAMAIbHAS —CPEJHEB3BEIICHHAs MNPOLCHTHAS CTaBKa MO [PHUBICYCHHBIM
KPEAUTHBIMU OpTraHU3aIMsIMU BKJIaiaM (JeTo3uTaM) He(pMHAHCOBBIX OpraHU3alui B PyOJISX B IIEJIOM 10
Poccuiickoit denepaiu ¢ COMOCTaBUMBIM CPOKOM, IyOnukyemas Ha odurnmaibHoMm caiite [Ib PO mo
pa3BEepHYTOM WIKaje, HA TOPU30HTE 12 MecsIeB, HaUMHAsA OT MOCJEIHEN pacKpbiTol Ha caiite banka
Poccuu craBku;

Toncp.pen. - OLEHKA CPEJIHEB3BEIICHHON PHIHOYHOM MPOLIEHTHOM CTABKH, ONpPEIEIEHHas 110 hopmyIie

(c okpyrIIeHHeM 110 2 3HAKOB):

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

eoe:

Tep.poin. = CPEIHEB3BELICHHAS NPOLIEHTHAS CTABKA 10 NPUBJICYCHHBIM KPEIUTHBIMU OPTaHU3ALUAMH
BKJIagaM (Jemo3uTam) He(pHMHAHCOBBIX OpraHu3anuii B pyosnsx B menom 1o Poccuiickoit ®denepanmm,
nyoimkyemas Ha odunmansHoM caiite L[b PO mo pasBepHyTO# 1IKaine, 3a Mecsl, Haubosnee OIU3KUN K
JaTe OLCHKH, IO JICTIO3UTaM CO CPOKOM IPUBIICUEHUS, MONAJAIONIMM B TOT K€ MHTEPBAJ, YTO U CPOK,
OCTaBIIUICS Ha OTYETHYIO JIaTy JI0 MOTAIICHUS OLIEHUBAEMOTO JICTIO3UTA;

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

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

XiKC; = T;
KCCp_ = — 7
2oe:
T - Komu4ecTBO THEH B KaJICHIAPHOM MECSIIE, 32 KOTOPBIM PACCUMTHIBACTCS MPOIIEHTHAS CTABKa;
KC; - xmroueBas craBka [{b P®, nefictBoBaBias B i-oM mepuoe KajJeHAaApHOTO MecsIia,

T; - KOIMYECTBO JHEW KAJICHIAPHOIO0 MECSLA, B TEUEHHE KOTOPBIX AEHCTBOBAsA MPOLECHTHAS CTaBKa
KC;.

B Tom cnyuae, ecnu mpolieHTHasI cTaBKa 1o pyOjaeBOMY AETO3UTY MPU3HAETCS PHIHOYHOM, B KauecTBe
BBIOpAHHOM PHIHOYHOI CTaBKU MPU3HAETCS CTaBKa MO JIEMO3UTHOMY JIOTOBOPY.

B ToM cnyuae, ecnu mpoleHTHasl CTaBKa MO PyOJIeBOMY AEMO3UTY HE MPU3HAETCS PBHIHOYHOM, B
Ka4eCTBE PHIHOYHOM MPU3HACTCS CTABKA Ty cp ppis.-

IIpouenTtHas craBka mo aeno3uty B joijutapax CIIIA wnu EBpo mpusHaercs pbIHOYHOM, eciu
BBIIIOJIHEHO YCIIOBHE:

Tep.pem. * (1-KV) < Ten < Tep.pon. * (1+ KV),
eoe:
KV — xoadpdurnuent konebanuii (BOJATHIBHOCTH) PHIHOYHON CTaBKM Ha TOPU30HTE 12 MecsIes,

Ol'IpCI[GJ'ISIGMBIﬁ MO0 COOTBETCTBYIOIIUM CPCAHCB3BCIICHHBIM CTAaBKaM T AHAJIOTUYHO OIPECACIICHUIO

P.pBIH.>
K03 uIMeHTa BOJIATHIILHOCTH 110 pyOJIEBBIM CTaBKaM;

r,qerl - CTaBKa IO ACTIO3UTY B MPOLCHTAX;
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Teppen, - CPCTHEB3BCIICHHAS MPOLICHTHASI CTABKA MO TPUBICYCHHBIM KPSIUTHBIMU OpPTraHU3aLMsIMU
BKJIaIaM (JIeTI03UTaM) He()MHAHCOBBIX OpraHM3aluii B BAJIOTE, COOTBETCTBYIOIEH BalIOTE JEMO3UTA, B
nenoMm no Poccuiickoit @eneparnun, mydnaukyemas Ha odunuanbHoM caiite b P® mo passephyrtoit
IIKane, 3a Mecsi, Haubosiee OMU3KMHA K JaTe OLEHKH, MO JEMO3UTaM CO CPOKOM IPHUBJICYCHHUS,
[ONaJarolUM B TOT € HMHTEPBAJI, YTO U CPOK, OCTABIIMICSA Ha OTYETHYIO [aTy [0 IIOTalleHUs
OLICHUBAEMOT O JICTIO3UTA.

B Tom cnydae, ecnu mpoueHTHas craBka mo aeno3uty B gosuiapax CIIA wnm EBpo, mpusHaetcs
PBIHOYHOM, B KaUeCTBE BHIOPAHHOM PHIHOYHOM CTaBKH MPU3HAETCS CTaBKa MO JEMO3UTHOMY JOTOBOPY.

B tom ciyuae, ecnu mporeHTHas ctaBka no aeno3uty B aojuapax CIIA wnu EBpo, He mpusHaercs
PBIHOYHOM, B KQYECTBE PHIHOYHON MPHU3HACTCSI CTABKA Typ by,

S. IPU3HAHME, IIPEKPAIIIEHUE ITPU3HAHUA 1 OHEHKA HEHHBIX BYMATI'
5.1. IlepBoHaYaIbHOE IPU3HAHUE LICHHBIX Oymar

JlaToii mepBOHAYAIBHOTO MpPHU3HAHUS LEHHON Oymaru siBisiercs nara nepexona Kk PoHay mpas
COOCTBEHHOCTH Ha IICHHYIO OyMary, omnpesieisieMblii B COOTBETCTBUH €O CT.29 denepanbHOTO 3aKOHa OT
22 anpens 1996 r. Ne39-®3 «O poiake neHHbIx Oymar» u ct. 149.2 I'paxxnanckoro Kogekca PO.

[Ipu 3TOoM npruobpeTeHue npaB cOOCTBEHHOCTH Ha IIEHHbIE OyMaru 1Mo ornepauusM, COBepIIaeMbIM Ha
YCIIOBUSIX CPOYHOCTH, BO3BPATHOCTH M IUIATHOCTU (Oajee UMEHYIOmMCs onepayuu, cosepuiaemvle Hd
8038PAMHOLU OCHOBe), SIBISIETCS OCHOBAaHHEM JJIsl IEPBOHAYATILHOTO MPU3HAHUSA IIEHHBIX OyMmar B ciydae,
€CJIM ATO BJIEUET MEePEeX0/] BCEX PUCKOB U BBITOJ], CBSI3aHHBIX C BJIAJICHUEM IE€pelaHHO LIeHHOI Oymaroii.

Onepayusamu, cosepuiaemvimu Ha 6036PAMHOU OCHOBe, He GIeKYWUMU 3a COOOU nepexo0 8cex PUCKOs
U 861200, CBA3AHHBIX C 8lA0CHUEeM NePedaHHOU YeHHOU OyMazoll, 8 yensx dannvix [lpasun npunumaomcs:

e gqoroBopel THna PEIIO um oGpatnoro PEIIO, ecnu meHa oOpaTHOW TOKYNKH SIBISETCS
(UKCUPOBaHHON WM paBHA IIEHE MPOJAXKU IUTIOC CyMMa, COOTBETCTBYIOLIAs MPOILICHTHOMY
JI0X0]y, a Takxke onepanun «crnernuanbaoro» PEITO ¢ 6pokepoM mo mepeHocy 00s13aTenbCTB
KIIUCHTA;

® JIOrOBOpHI 3aliMa LIEHHBIX OyMar.
5.2. IlpexpaimeHue NpU3HAHUSA LEHHBIX Oymar
Ilpexpawenue npusnanus yenHou 6ymazu nPpoUCcXooum.:

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

® [IpU HEBO3MOXKHOCTHU peaH3alliy MpaB, 3aKpeIJICHHBIX IIEHHOM Oymaroi.

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

5.3. loroBop Ha npuodOpeTeHue (peaju3anuio) HeHHbIX OymMmar

[Ipn HecoBmajgeHWW IaThl IEpexojia IMpaB COOCTBEHHOCTH Ha IICHHBIE OyMmaru, OIpeIeICHHOU
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YCIOBHSIMU JOTOBOpa, C JAaTON 3aKJIIOUEHUs JIOTOBOpPA MO MpUOOpeTeHHIo (peann3annn) HeHHbIX Oymar,
TaKou A0OroBOp Ha HOaTy OLCHKH MPU3HACTCA, KAaK 4KTHUB WA 06H33TCHBCTBO, B 3aBUCHUMOCTH OT
M3MEHEHHS CHPABEIJIMBONM CTOMMOCTH MPHOOpeTaeMbIX (peanan3yeMbiX) HeHHbIX Oymar. [Ipekparinenue
MIPU3HAHUS JIOTOBOPA, KaK OTMIEIBHOTO aKTHBA WM 0053aTENIbCTBA, MPOUCXOIUT B MOMEHT UCTIOITHEHUS
MIPOJIaBIIOM II0 JIOTOBOPY 00s13aTeIbCTBA MO MEPEBOAY MPaB COOCTBEHHOCTH Ha IIEHHBIE OymMaru Jubo B
MOMEHT PaCTOPKEHHS JJOTOBOPA.

JloroBop Ha MpHOOpETEHHE IICHHBIX OyMar MPU3HAETCSI aKTUBOM, a JIOTOBOP Ha PEaTU3allMIO [IEHHBIX
Oymar mpu3HaeTcs 0053aTeIbCTBOM B CyYae, €CIM Ha ATy OILCHKH CIPaBETUBasi CTOMMOCTD HEHHBIX
6yMar, ABJIAIOIUXCA NPCAMETOM OO0r0BOpPaA, BBIIIC, YEM CTOMMOCTL IICHHBIX 6YMaF, 3a(1)I/IKCI/IpOBaHHaSI B
noropope. CropaBeminBasi CTOMMOCTh JAHHOTO aKTHUBa (00S3aTENbCTBA) OMPEACNSETCS CIEIYIONIHM
obpa3zom:

CC norosopa = CC nennsbix 0ymar — Ctoumoctb Oymar, 3a)UKCHPOBaHHAas B I0r0OBOpe

JloroBop Ha MpUOOPETEHHE IIEHHBIX OyMar MpHu3HAETCsl 00s3aTENHCTBOM, a JOTOBOP HA PeaTH3alnio
IEHHBIX Oymar Mpu3HAeTCsl aKTUBOM B CITydae, €ClIM Ha JIaTy OIEHKH CIIPaBEUINBasi CTOMMOCTD IIEHHBIX
Oymar, SIBJISTFOLINXCS TIPEAMETOM J0TOBOpa, HUXKE, YeM CTOMMOCTh IICHHBIX Oymar, 3aMKCHpOBaHHAs B
noroBope. CrpaBemuBas CTOMMOCTh JaHHOTO 0053aTeNbCTBA (aKTHBA) OMPENCINSETCS CICTYOIINM
obpa3zom:

CC norosopa = CroumocTts Oymar, 3adpukcupoBanHas B 1oropope - CC neHHbIX Oymar

CropaBe/uiiBasi CTOMMOCTb JIOJITOBOM ILIEHHOW OyMaru ompenensieTcs C Y4YeTOM HaKOIUIEHHOTO
KYIIOHHOTO JI0XO0JA.

BenuunHa HaKOMJIEHHOrO KYNMOHHOTO J0XOJa MO IIeHHbIM OymaraM Ha JaTy OLEHKH aKTHBa
(oOs3aTenbCcTBA) OILGHMBAETCSI B CyMME, HMCUMCICHHOM HCXOJs U3 CTaBKH KYIMOHHOTO J0XO[a,
YCTAaHOBJICHHOW B PEHICHHH O BBIMYCKE (IOMOJHUTEIHLHOM BBIMYCKE) WM MPOCHEKTE SMUCCHOHHBIX
LEHHBIX OyMar 0 MOMEHTA UX BBIILJIATHI.

CrpaBeanuBas CTOMMOCTb aKTHBA, BO3HMKIIETO B pPE3YyJbTaTe€ COBEPLIECHUS CHEIOK C LIEHHBIMU
Oymaramu, 3aKJIIOYEHHBIX Ha YycioBusXx T+ (32 HCKIIOUeHHEM OHUpPXKEBBIX ONepaluii B pexuMme
6e3aIpeCcHBIX TOPTOB), ONPEACISAETCS C YUETOM MopsiaKa, mpeaycMorpenHoro [punoxenuem 2.

5.4. Onepanuu, coBepiiaemMbie Ha BO3BPATHOI 0CHOBE

5.4.1. OOuue nmos10xkeHUs
[Ipu nepenave eHHBIX OyMar 1Mo onepanusM, COBEpIIaeMbIM Ha BO3BPATHON OCHOBE, HE BIEKYIIUM
3a coOOM Tepexoa BCEX PUCKOB M BBHITOJ, CBS3aHHBIX C BIJIAJICHUEM IepeAaHHOW IIEHHOW Oymarw,
MpeKpalleHue MPU3HAHUS NepelaHHbIX [IEHHbIX OyMar He mpoucxonuT. [Ipu 3ToM JeHexkHbIe CpelCTBa,
MIOJIyYEHHBIE IO TAKUM OIEepalysaM, C MOMEHTA UX MOCTYIUIEHUS U O MOMEHTA BO3BpaTa MPU3HAIOTCS B
KauecTBe 0053aTeNbCTBA.
Takue 00s3aTeIBCTBA OIEHUBAIOTCS CIIECIYIOIIUM 00pa3oM:
e o00s3aTenbCcTBA, BO3HHMKIME 10 omnepanusM PEIIO ¢ KpeauTHBIMH  OpraHU3aIUsIMH,
3akoueHHbIM Ha Toprax [TAO «MockoBckast Ouprka - o METOJIMKe, OMMCAaHHOW B pasjerne
5.4.2. nacrosmux Ipasui;
e o0s3aTenbcTBa, Bo3HUKIKME 10 onepanusaM PEITO Ha wHBIX yciioBUSX (BHEOMPKEBOE WITH C
WHBIMH KOHTpPareHTaMu) - MO METOAMKE aHAJIOTMYHON METOJUKE OLEHKU CIIpaBeIsIMBOM
CTOMMOCTH TOJIY9€HHBIX 3alMOB (8 coomeemcmauu ¢ pazoenom 11 nacmoawux [lpasun).
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[Ipy mony4eHWH MLEHHBIX OyMar MO OINepalusM, COBEpIIAEMBIM Ha BO3BPaTHOM OCHOBE, HE
BJICKYIIMM 3a cO0OH Tepexoa BCEX PHCKOB M BBITOJ, CBS3aHHBIX C BJaJEHUEM IIEHHOW Oymaroif,
NpPU3HAHUS TIOJTYYEHHBIX IIEHHBIX OyMar He mpoucxomuT. Ilpu 3TOM JEHEeXHBIE CpPEeACTBa,
[IEPEYMCIICHHBIE 110 TaKUM OIlepalusM, C MOMEHTa HX I[IEpEYMCIIEHHs M 10 MOMEHTa BO3Bpara
IIPU3HAIOTCS B KAYECTBE AKTUBOB.

Taxue akTUBBI OLIEHUBAIOTCS CIIEIYIOLIUM 00pa3oM:

® aKTHUBBL, BO3HUKIIME MO omepauusiMm obpatHoro PEIIO ¢ kpeauTHBIMH OpraHU3alUsIMU,
3aKroueHHbIM Ha Toprax [IAO «MockoBckast Oupska - 0 METOJIMKE, OTMCAHHOW B pa3jerne
5.4.2. nacrosamux [IpaBur;

® aKTHUBBI, BO3HUKIIME MO omepauusiM obpatHoro PEIIO ¢ kpeauTHBIMH OpraHU3alMsIMU,
3aKJIIOYEHHbIM Ha BHEOMPIKEBOM PBIHKE - 0 METOJUKE, aHAJIOTMYHOM METOAMKE OLEHKHU
CIpaBeJIMBON CTOMMOCTH JIETIO3UTOB (6 coomeemcmeuu ¢ pasoenom 4 nacmoswux Ilpasun);

® AKTHUBBI, BO3HMKIIKE 1O omepanusMm oOpartHoro PEIIO ¢ mpounmu opraHumzanusiMH - I10
METOAMKE, aHAJIOTUYHOW METO/MKE OLIEHKU CIIPaBeUIMBOM CTOMMOCTH BBIJAHHBIX 3aiiMOB (8
coomeemcmesuu ¢ pazoeinom 10 nacmoswux Ilpasun).

[Ipu stom npu coBepuienun PEIIO ¢ [lentpanbHbiM kKoHTpareHTOM Ha Toprax IIAO «MockoBckas
Oupxka» KpEeIUTHBIM PUCK HE YUYUTHIBACTCA B BHUJAY HAWBBICIIETO YPOBHS PEUTHHTra, MPHUCBOEHHOTO
[leHTpanbHOMY KOHTpPAreHry.

B cnyuae, ecnu ®oHx mpoaaeT IeHHbIE OyMaru, MOJYYEHHBIE MO OMEpalisM, COBEpIIAEMbIM Ha
BO3BPATHOW OCHOBE, TO C 3TOro MoMeHTa ®oH NpU3HaeT 0043aTeIbCTBO MO0 BO3BPATY JaHHBIX IIEHHBIX
Oymar. O0s3aTeNIbCTBO MPU3HAETCS 10 MOMEHTa OOPaTHOTO BBIKYIA TAHHBIX LIEHHBIX Oymar QoHI0M WU
APYroro yperyjiupoBaHUs o00s3aTeNbCTBA 10 BO3BpaTy MOJYYEHHBIX IeHHbIX Oymar. Takoe
00513aTENbCTBO OICHWBACTCS B CyMME, PAaBHOM CIIPaBEAIMBOH CTOMMOCTH NPOJAHHBIX IIEHHBIX OyMmar,
MOJISKAIINX BO3BPATY, ONPEEIsieMOi B BRIOPAaHHOM ISl IIEHHBIX OyMar mopsizike.

Onepayuu «cneyuanvnozo» PEIIO c 6pokepom no nepenocy o0a3amenbcme KiueHma
[Ipu comepmiennn crneruanpHbBIX caenok PEIIO ¢ OpokepoMm mo mepeHocy 00s3aTeNbCTB KIWEHTA
MPU3HAHUS MMOTYYCHHBIX [IEHHBIX OyMar He MPOUCXOAWT. [Ipy 3TOM NpPU3HAIOTCS CIAEAYIONINE aKTHBBI U
00513aTeNLCTBA, BOSHUKIIIHE IO TAKUM CJIITKAM:
e 00s3aTeNBbCTBA MO BO3BpATy LIEHHBIX Oymar mno oneparusm oopatHoro PEIIO;
e TpeOOBaHUs MO BO3BPATY AEHEKHBIX cpeAcTB mo caenkam obOparHoro PEITO mpusnatotcs B
KaueCTBE AKTUBOB;
e 00s3aTeNbCTBA 110 BO3BPATY JACHEKHBIX CpeACTB o caenkam npsmoro PETIO.

Taxue akTUBBI U 003aTENHCTBA OLIEHUBAIOTCS CIAEAYIOIINM 00pa3oM:

Oopamnoe PEIIO

OO0s13aTenbcTBa MO BO3BpPATy LIEHHBIX OyMar OIIGHMBAIOTCS B COOTBETCTBHM C OLIEHKOU
CIPaBEIMBOM CTOMMOCTH TaKUX LEHHBIX Oymar.

AKTHUBBI, BO3HUKIIHE 110 onepanusiMm oopatHoro PEITO, oneHnBaroTCS B cCymMMe JIEHEKHBIX CPECTB,
MOTIKAIUX UCTIOTHEHHUIO 110 BTopoi uactu caenku PEITO B cOOTBETCTBUM C periaMeHToM Opokepa.
CrpaBeaniuBass CTOMMOCTh B Cllydae HEOOXOJUMOCTH OINPEACNSETCS C Y4eTOM KOPPEKTUPOBKH B
COOTBETCTBHUH C MOPSAIKOM, IpeaycMOTpeHHbIM [Ipunoxxenuem 2.

Ilpamoe PEIIO

OO6s3arenbcTBa, Bo3HUKImKME To omepanusaM PEIIO onenuBaroTcss 1Mo METOAMKE aHAJIOTHYHOM
METOJMKE OIEHKH CIPABEIJINBOM CTOMMOCTH TOJIYUEHHBIX 3aUMOB (8 coomeemcmeuu ¢ pazoenom 11
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Hacmoswux Ilpasun).

5.4.2. Onenka akTuBOB, BO3HUKIINX N0 onepauusaM PEIIO, 3aki04eHHbIX ¢
KpeIuTHBIMH oprannzanusavu Ha Toprax IIAO «MockoBckas Oup:xa».

Ha naty oneHkr mpou3BOAUTCS MPOBEPKA COOTBETCTBUS MPOIEHTHOM cTaBku no onepauusim PEITO,
OTIpE/ICTICHHOM B CJIEJIKE, PHIHOUYHBIM YCIIOBHUSIM.

[Ipouentnas craBka no onepauun PEITO npu3HaeTcst ppIHOYHOM, €CJI BBIMOJIHEHO YCIOBHUE:

rper{o MUH S rper{o S rper{o MakKc.

eoe:
Theno - CTaBKa 1o crenke PEIIO B mporeHrax;

o

WUTOTaM TOPTOBOTO JHs, HA KOTOPBIN OCYIIECTBIIACTCS PacueT CIPaBEeAIUBON CTOUMOCTH (11 CPaBHEHHS
WCIIOIB3YETCSl 3HAYCHHE CTaBKH IO TOW IIEHHOW Oymare, KOTOpasl SBJISETCS 3aJ0TOM B OILIEHUBAEMOM
cnenke PEITO)

Theno maxc~ Makcumanbnoe 3unauenue crasku PEIIO, paccunrannoe ITAO Mockosckas Gupxka 1o

eno mun- MUHUManbHOE 3HaveHwe craBku PEIIO, paccumranHoe ITAO MockoBckas Oupika 1o

HUTOT'aM TOPTOBOI'0 OHA, HA KOTOpBIfI OCYHICCTBIIACTCA pacucT CHpaBCI[JII/IBOI‘& CTOUMOCTHU (I[JISI CpaBHCHHA
HCIOJIB3YCTCA 3HAYCHHUC CTABKH 110 TOHU LIGHHOﬁ 6yMare, KOTOpasa ABJILACTCA 3aJI0TOM B OHGHHBaeMOﬁ
caenke PEITO)

[Tpu 5TOM 3HaYEHUSI CTABOK BBIOMPAIOTCS C YUYETOM CPOKa, HA KOTOPBIN 3aKIFOYEHA CHeNKa, U BUIA
BaJIIOTHI.

B cmywae, ecim na gaty onpexencHus CYA  OTCYTCTBYIOT CTaBKH Tpenomun > Tpemo maxcs
HCTOJIB3YIOTCSI COOTBETCTBYIOIIME CTABKH IMOCIEIHEr0 TOProBoro AHs, Ha KoTtopbid [IAO MockoBckas
OMprka pacCUMTHIBAIA YKa3aHHBIC CTaBKH. Tako#l moaxoy npumensercs He 6osee 10 pabounx muei. [Ipu
STOM YUHTHIBAIOTCS M aHAJM3UPYIOTCS CYIIECTBEHHbIE HAaOII0aeMble COOBITHS B OTHOLICHUH SMUTEHTA
WIN PBIHKA B LIEJIOM, KOTOpPbIE MPOU30ILIN ¢ MOMEHTA YKa3aHHOT'O TOPrOBOTO JHS M KOTOpPbIE MOTJH OBl
NOBJICYb M3MEHEHHe CTaBOK. IlepedeHp coObITHl OTpakeH B M. 5.6.3. B0O3MOXXHOCTH MCHOJIB30BAaHUS
JAHHBIX TMPEABIAYIIET0 TOPrOBOIO JHS Ha TOPIOBBIX IUIOLIAAKAaX HE IMPHUMEHSIETCS B cilydae, Korja
OTCYTCTBHE TOPrOB CBSI3aHO C IPUOCTAHOBKOW TOProB No pemeHuro banka Poccun, nmpuocTaHOBKOU
TOPrOB B Cllyyae JOCTHXCHHS YCTAHOBJIEHHBIX OWpKEH MOpPOTOBBIX 3HAYCHUN WM MHBIMH COOBITHSAMU
(cormacHO MOTHBHUPOBAHHOMY CYXKICHHIO YIPaBISIONICH KOMIIAHWHU), CIOCOOHBIMU CYIECTBEHHO
MOBJUATh HAa HM3MEHEHHE CIIPAaBEUIMBOM CTOMMOCTH B TAaKOW HETOPrOBbI JE€Hb IO CPABHEHUIO C
MTOCJIEIHUM TOPTOBBIM JHEM.

B tom cnywae, ecnu mpoueHTtHas crtaBka no caenke PEIIO nmpusHaercss pblHOYHOHM, B KadyecTBE
PBIHOYHOM UCHOJb3yeTcs cTaBka 1o caeinke PEITO.

B toM cnyuae, ecnu nporeHTHas craBka 1o caeike PEIIO He nmpu3sHaeTcsl ppIHOYHON, B KauecTBE
PBIHOYHOM NPU3HAETCS CTaBKa MOCIEAHEN CIIENKH, 3aKJIIOUEHHON Ha naTy onpenenenus CHA ¢ akTuBoM,
SIBJISIIOLIUMCS 3aJ10T0M 110 otieHuBaeMoi caenke PEITO Ha cooTBeTCTBYIOMIMI CPOK.

CnpasennuBas crouMocTts caenku PEIIO onpenensercs, kak CTOUMOCTh CIIEIKH TUTIOC HAYMCIIEHHBIE
HCXOJs U3 MPOLIEHTHON CTaBKM MPOILIEHTHI HA AaTy OIEHKH B ciydae, ecinu cpok caenku PEITO menee 90
([leBstHOCTA) MHEH C TaTHI UCTIOTHEHUS | YacTH, ¥ POIIEHTHAs CTaBKa MPU3HAHA PHIHOYHOM.

B ocrampaBIX ClIydasx cClpaBeainuBasg CTOUMOCTBH ONPEACIIACTCA KaK IMPUBCACHHAsA K JAaTC OLICHKU
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CTOMMOCTh OCTaBIIMXCS JIO MOMEHTA TOTAlICHUsl JIEHEKHBIX TOTOKOB (YUUTBIBAIOTCS IUIATEKHU
MPOLIEHTOB U OCHOBHOM CYMMBI), paCCUMTaHHAsI C UCIIOJIb30BaHUEM B KaUeCTBE CTaBKH TIOXOAHOCTH (7" ):

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

® CTaBKM TMOCJEIHEN CHENKH, 3aKIlo4eHHOM Ha jary onpexaeneHuss CYA ¢ akTuBoM,
SIBJISIFOLIUMCS. 3aJ10roM 110 otieHnBaeMoil cienke PEIIO Ha coOTBETCTBYIOMINI CPOK B MHBIX
CIIyyYasix.

dopmyna pacdera npuBeaeHHON ctoumoctu (PV):

N
CF;
ti_to
i=1 (1+7)365

PV =

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOTMYECTBO OCTABIIMXCS HA JAaTy OICHKH TUIATeXKel MPOIEHTOB W/WIM OCHOBHOM CYyMMBI JIOJTa
10 JIOTOBOPY;

CF; - BenmuuuHa 1-TO TUIaTexXa;

t; - naTa i-ro miaTexa;

to - JaTa OLICHKHU.

5.5. OcHoBHO¥ (MJIM HanOoJiee BHITOAHBIN) PHIHOK LIEHHOH OyMaru

5.5.1. OcoGeHHOCTH BHIOOPA OCHOBHOI'O PHIHKA M OIIEHKH HEKOTOPbIX BU/I0B IIEHHBIX Oymar

BbI00p yMeCTHBIX METOJOB OIpPEENICHHs] OCHOBHOIO pPBIHKA U, COOTBETCTBEHHO, CTOMMOCTHU
LEHHbIX OyMar M HMCTOYHUKOB HCXOJHBIX JAHHBIX, HEOOXOOUMBIX JUIs OINpPENENICHHs CIpaBeAIHMBON
CTOMMOCTH LEHHBIX OymMar MHOCTPAHHBIX 3MUTEHTOB, OOJMraluii BHEIIHUX OOJIMIALIMOHHBIX 3aliMOB
Poccuiickoit ®enepanuu, MONTOBBIX LEHHBIX OyMar HHOCTPAaHHBIX TOCYIApCTB, €BPOOOIHUTranui
MHOCTPAaHHBIX SMUTEHTOB, LIEHHBIX OyMar MeXKAyHapOIHBIX (PMHAHCOBBIX OpraHM3alui, IIEHHBIX Oymar
MEXKIYHAPOAHBIX KOMIIAHUM, 3aBUCUT OT [EHUCTBYIOIIUX OrPAHWYECHHUM HA PACIOPSIKCHUE LICHHBIMU
OymaramMu Ha COOTBETCTBYIOIIMX pbhIHKaX. CTOMMOCTh LIEHHBIX OyMar OJHOTO BHJA WJIM OJHOTO U TOTO
K€ BBIIIYCKAa ONPENENAECTCd C MHCIOIB30BAHMEM OTJIMYAIOLMXCA (pa3HbIX) METOJOB OIpPEACICHUS
CTOMMOCTH U MCTOYHHUKOB JJAHHBIX, KOTOpbIE HAUOOJIEe YMECTHBI B JJAHHBIX OOCTOSTENBCTBAX, C YUETOM
KPUTEPHUEB, XapaKTEPU3YIOIUX BO3ZMOKHOCTb PACIOPSKEHHSI LIEHHBIMU OyMaramu.

Kputepuem, omnpenensiomuM BO3MOXHOCTb PAcCHOpSKEHHsT HAa TOM WM MHOM pBIHKE, SIBISIETCS
MECTO XpaHEHUs IeHHOW OyMaru:

- B IIEMIOYKE MECT XpaHeHus neHHoi 6ymaru ectb HKO AO HP/I;
- B IIEMOYKe MeCT XpaHeHus nenHou 6ymaru ner HKO AO HPJI.

B ciyyae HEBO3MOXKHOCTH MOATBEPKICHHUS CHECHHATU3UPOBAHHBIM JICTIO3UTAPUEM HAJIUUYUS B
nenoyke Mect xpanenus nenHoi Oymaru HKO AO HPJI, nanHoe moaTBepKIAcHHE ITOHKHO OBIThH
MPEIOCTaBICHO Ympaisitome komnannein @onma. [Ipu OTCYTCTBUM MOATBEPKICHUS OIEHKA ILIEHOM
OyMaru OCyIIECTBIISICTCS METOJaMH OIEHKH, TPEIYyCMOTPEHHBIMHU MIJIsi OIEHKH OyMmar ¢ OTCYTCTBHUEM B
1ernoyke Mect Xpanenus neHHoi 6ymaru HKO AO HP/I.
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5.5.2. BpI0Op OCHOBHOIO PBIHKA

OCHOBHBIM WJIM HanOoJ€e BHITOJHBIM PBIHKOM JJISl IEHHON OyMaru MOKeT OBITh TOJBKO TOT PBIHOK,
Ha KOTOPOM JlaHHas LIeHHasi Oymara JIomylieHa K 0OpaleHnio 1 K KOTOpOMY Y YTIpaBisiolell KOMITaHuU
€CThb JOCTYIL.

JIOCTYITHBIMH TOPTOBBIMH IUTOIIAIKAMHU B IESAX OMPEACIICHUs CIPABETMBON CTOMMOCTH IEHHBIX
OyMar SIBIISIFOTCS CJIETYIOIINE TOPTOBBIC TUTOIIAIKH:

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

OCHOBHBIM _DBIHKOM_0J1_UEHHbIX 0yMaz POCCUTCKUX IMUMEHmMO6, 3a NCKIIIOYCHHUEM O6J'IPIF3HPII>1

BHEIIHUX OOJIMTallMOHHBIX 3aiiMOoB Poccuiickoit denepanmuu M IEHHBIX OyMar MeEXIyHapOIHBIX
KOMITaHWM, TONYIIEHHBIX K TOpram, pU3HAaEeTC:

1. MockoBckas 6upixa, eca MocKOBCKast OMpika SIBJISIETCS] aKTUBHBIM PBIHKOM.
2. B cnywyae, MockoBckasi Oupika» HeE SBISETCSd AKTUBHBIM DPBIHKOM, - POCCHHCKas OupkeBas
IUIOIIAJIKa U3 YUCIIa AKTUBHBIX C HAUOOJIBIINM 00BEMOM TOPIOB.

OCHOBHBIM _DbIHKOM 01 UCHHBIX OyMA2 UHOCIDAHHBIX IMUMEHMO06, B TOM YUCJIC OJId 06J'II/IF3HI/H>'I

BHEIIHUX OOJHMTAaMOHHBIX 3aiiMoB Poccuiickoit denepanun (manee - 'OBO3 P®), noiaroBeIX 1EHHBIX
OyMar WHOCTPAaHHBIX TOCYAapCTB, OOJWTAIMii HMHOCTPAHHBIX JMHUTEHTOB, IIEHHBIX Oymar
MEXyHAPOAHBIX (PMHAHCOBBIX OpraHM3alNi, IIEHHBIX OyMar MEX/yHapOAHBIX KOMIIAHHUH, JOMYIICHHbBIX
K TOpFaM Ha OpFaHI/ISOBaHHLIX TOpFOBLIX IJIomaakKax, HpI/I3HaeTC$I I[OCTyHHaSI TOpFOBaSI IJiomaaka.

- poccuiickaa nnowmwanxka ITAO «Mockoeéckaa bupiwca) — B ciydae, €Clii B LIEIOUYKE MECT XPAHEHUS
neHHoit Oymaru npucyrersyer HKO AO HP/I;

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

Kpureprem npusHaHus pbIHKAa B Ka4eCTBE OCHOBHOIO SIBJISIETCS HAaWOOJIBIINI, 1O CPaBHEHHUIO C
JIPYTUMH JIOCTYIIHBIMH PBIHKaMH, 00bEM TOPTOB, BBIPAXECHHBIM B pyOssx, 3a 35 KaJeHAApHBIX THEH,
NPEIIECTBYIONINX JaTe MpOBEpKH (BKIOYas nary oueHku). [Ipu mpoBepke, sSBIsSETCS JH PHIHOK
OCHOBHBIM (MM HauOojiee BHITOJHBIM) B OTHOLICHMM pbIHKA, HH(popManus o0 o0beMax TOProB Ha
KOTOPOM HE pacKphIBaeTCs Ha MOCTOSHHOW OCHOBE (HampuMep, BHEOMPIKEBOH PBIHOK), MCIOIB3YETCs
uHpopmanus, nyonukyemas WHGOPMAIMOHHBIME areHTCTBaMH Wi npodeccuonansueivu CMU. Tlpu
IIPOBEPKE HEOOXOUMO paccMaTpuBaTh MHPOPMALIUIO TOJBKO O T€X PhIHKAX, HA KOTOPBIX Y IpaBiIsroIIas
KOMIIAaHHUs MoIJIa Obl 3aKiIouyaTh CJIEJIKH, HMCIOJHASA IOJHOMOYMSI JOBEPUTEIBHOIO YIPABIISIOIIErO
®donmoM MO0 OT CBOET0O MMEHH, JHOO udepe3 Opokepa. OObeMBI TOPrOB Ha PBHIHKE, BHIPAXKCHHBIC B
WHOCTPAHHOM BaJIIOTE, MOJUICKAT TMepecuery B pyonu mo kypcy banka Poccum Ha nmaty onenku. Ilpwm
paBeHCTBE OObEMa TOPrOB Ha PA3IMUYHBIX TOPTrOBBIX IUIOMIAJKAX M3 YHMCIA JIOCTYIHBIX OCHOBHBIM
PBIHKOM CUUTAETCSl TOProBasl IUIONIA/IKA U3 YUCIIa JOCTYMHBIX C HAUOOJBIIUM KOJIMYECTBOM CIEIIOK 32
JAHHBIN MIEPHUO/I.

OCHOBHBIM _DUIHKOM_O0J11_UEHHbIX _Oymaz (3a_UCKII0OUeHUEeM UHBECMUNWUOHHBIX NACE _NACEbIX
UHBECMUUUOHHBIX _(QoH008), He OORYWIEHHBIX K _mopzam Ha 6I/Ip}KCBI>IX mIomaakax, AOCTYIHBIX
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VYnpasisronieil KOMIaHUHU, SBJISIETCS BHEOUPKEBON PHIHOK.

OcHOGHBIM DbIHKOM 015 UHEECHUUUOHHBIX NAe8 OTKPHITHIX, HTEPBAJIBHBIX M 3aKPBITHIX ITAaEBBIX

WHBECTUIIMOHHBIX ()OHJIOB, HE NOMYIICHHBIX K TOpram, SBJISETCS BHEOUP)KEBOH PBIHOK, Ha KOTOPOM
OCYILECTBISIOTCSA CHIEIKU 10 MPUOOPETEHHI0 M MOTAUICHHIO WHBECTUIMOHHBIX MAaeB Yy YIpaBisSIOLIeH
KOMITAHUU COOTBETCTBYIOIIETO TA€BOI0 MHBECTUILIMOHHOTO (hOH/IA.

B cnygae, ecnii Ha BceX JIOCTYIHBIX M HAOIOJAeMbIX OMPIKEBBIX TUIOIIAAKAX OBbLIT HETOPTOBBIN JICHb
Ha pgary ompeneneHuss CUA, aHanm3upyloTCs [aHHBIE MOCJEIHETO TOPrOBOIO [THS Ha JaHHBIX
wiomankax. [Ipy 3TOM YYHTBIBAIOTCS W aHAIHM3HPYIOTCS CYIIECTBEHHBIC HAOIOJacMbIe COOBITHS B
OTHOIICHUU SMUTEHTA WM PBIHKA B [E€JIOM, KOTOPBIC MPOU3OIILIH C MOMEHTA MOCIEAHETO TOPTOBOTO JTHS
1 KOTOpBIE MOTJIH ObI MOBJIEYh U3MEHEHHUE OlLIeHKH. [lepeueHn coObITHI OTpaskeH B 1I. 5.6.3.

B cnydae, ecniu Ha mary ompenenenus CYHA HETOProBblId JeHb OBLT HA OMHON WM HECKOJIBKHX
JOCTYIHBIX W HaONIOaeMbIX OWMPKEBBIX IUIOMIANKAX, AHATU3UPYIOTCS JJAaHHBIE TEX MAOCTYMHBIX W
Ha0JI0/1aeMBIX OMPKEBBIX IUIOIIAI0K, HA KOTOPBIX OCYILECTBISUIMCH TOPTH HA naTy onpeaeneHus CHA.

5.6. Onenka meHHbIX Oymar
5.6.1. Ouenka goJaroBbix Oymar. O0uue moJiosKeHus.

Enununeii yuaera qoaroBIX IEHHBIX OyMmar siBJSIETCS! OJTHA JIOJITOBAs IeHHAss Oymara.

Takue noJiTOBBIE MHCTPYMEHTHI, KaK BEKCEJs, BBIMYILEHHbIC OAaHKOM M JIENO3UTHBIE CEPTH(PUKATHI
0aHKOB, OIICHMBAIOTCA IO METOAMKE, AHAJOTHYHOW METOAMKE OICHKH CHpPaBEIJIMBOM CTOMMOCTH
TICTIO3UTOB (8 coomeemcmauu ¢ pazoeiom 4 nacmoswux Ilpasun).

BGKCCJUI, BBITYIICHHBIC HWHBIMHU JIMIIAMH, OLCHUBAIOTCA IO MCTOIHUKE OLCHKU CHpaBeI[JIPIBOfI
CTOMMOCTH 3aliMOB BBIIAaHHBIX (B COOTBETCTBHH C pazaesioMm 10 Hactosimmx [IpaBun).

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

CyMMBI HaKOIJIEHHBIX KYIIOHHBIX JOXOJOB IO IIEHHBIM OyMmaraM (Oanee umenyromcs HKJ])
OILICHUBAIOTCS] B CyMM€, UCYMCIIEHHOUW MCXO/S U3 CTaBKU KYMTOHHOTO JI0XO0/1a, YCTAHOBJICHHON B PEIICHUH
O BBIITYCKE (JAOMOJHUTEIBHOM BBIMYCKE) UM MPOCHEKTE YMUCCHOHHBIX IIEHHBIX Oymar 10 MOMEHTa UX
BBITUIATHI.

CyMMa HAKOINNICHHOI'O KYIIOHHOI'0 JA0XOo4a ONpeAC/IICTCA B CICAYIOUICM TOpSAAKC: CyMMa
HAKOINNICHHOI'0 KYIIOHHOTO J0XOJd, paCcCUUTAHHAd B BaJIIOTC HOMHMHAJIA UCXOAA U3 CTABKU KYIMOHHOI'O
70X0/a, OKpyrisiercss A0 2 (AByX) 3HAKOB TOCJE 3alsiaTOM M YMHOXKaeTCsl Ha KOJIWYeCTBO Oymar B
nopTderne, Mocie Yero Mojdy4YeHHas BENMYMHA OKPYIIISieTcsl 0 2 (AByX) 3HAKOB TOCHE 3aIlsiTOW, TPHU
HEOOXOJIMMOCTH YMHOXKAeTCsl Ha KypC, YCTAaHOBJICHHBIM B HacTosmux [IpaBuiax, u okpyrisercs 1o 2
(1ByX) 3HAKOB MOCJIE 3aISATON.

B cnyuae, eciiu mpocnieKTOM IEHHBIX OyMmar MpexycMOTpPEHbI TepeMEHHbIE KYTIOHBI /UM HOMUHAI,
BEJIMYMHA KOTOPBIX HEU3BECTHHI /MM 3aBUCHT OT OINPEACTCHHBIX IOKa3areled, M OIeHKa LEHHOU
Oymaru MpOM3BOAUTCS B YCIOBHSIX OTCYTCTBHUS AKTHBHOTO PBIHKA, TO JUIsl OLIEHKU BEIHMYMHBI TAKUX
IUIaTeKeN UCIONb3yeTCs MOPAI0K, onucaHHbli B [Ipunoxxennn 3.

CrpaBeaniuBas CTOMMOCTh JOJTOBBIX IEHHBIX Oymar JOMOJHUTEIHHOTO BBIMYCKA, BKIIOYEHHBIX B
coctaB akTuBoB DoHAA B pe3yibTare pa3MeElIeHHs] IMyTeM KOHBEPTAlMM B HHUX KOHBEPTHPYEMBIX
JOJTOBBIX ILIEHHBIX Oymar, mpuHajiexamux OoHIy, NMPU3HAETCS PaBHOM CHpaBEUIMBOH CTOMMOCTH
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JONTOBBIX IIEHHBIX OyMmar BBIMTyCKa, IO OTHOIIEHWIO K KOTOPOMY TaKOH BBIMYCK SIBISETCS
JIOTIOTHUTEBHBIM, €CIIM TI0 TaKOMY BBIIYCKY OIpEAeNseTcss aKTUBHBIM pBHIHOK. B uHOM ciydae

CIipaBCajinBast CTOMMOCTD [ICHHBIX 6yMar AOIMOJIHUTCIILHOTO BBIITYCKaA OIMPCACIIACTCA B O6IJ_[€M nopsAaKe

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

Jlst ompenienieHust CrpaBeIIMBON CTOMMOCTH OOJUTAIIUil POCCHICKUX AMUTEHTOB, MMPUOOPETEHHBIX
OpyU pa3MeIleHUH (B TOM YHWCIE 3aMEUIAIOIUX OOJUTaluii, oruiata KOTOPHIX MPH HMX pPa3MELICHUU
OCYIIECTBIISICTCS €BPOOOTUrallsiMU (B TOM YHMCIIE B Cllydyae nepenadu (YCTYIKH) BCeX UMYILECTBEHHbBIX U
MHBIX TIPaB MO0 €BPOOOIMUralusiIM POCCHHCKUM IOPHIMYECKUM JIHIaM)), B OTHOLICHMHM KOTOPBIX ObuLIa
3aKJIIOYeHa CJeJKa 10 NPUOOPETEHHIO IIEHHBIX OyMar ¢ SMHUTEHTOM WIH MpOo(hecCHOHATBHBIM
Y4aCTHUKOM PBIHKA IEHHBIX OyMar, OKa3bIBaIOLUM 3MHUTEHTY YCIYTH 110 Pa3MEIICHUIO LIEHHbIX OyMar oT
CBOETO MMEHHU, HO 32 CYET U 110 MOPYUYEHHUIO SMUTEHTA, JTUOO0 C JII0OBIM APYTUM TPETHUM JIUIIOM B TIEPUO]L
C JIaThl Hauaia pa3MeLIeHUs M0 JaTy OKOHYaHUs pa3MelieHus (Jaiee — [eHHbIe OymMaru, mpuoOpeTeHHbIe
IpU pa3MELIEHUH), ¢ AaThl NPUOOpPETeHHs] U OO JaThl OKOHYAHUS pa3MEIICHHs HCIOJIb3yeTcsl IieHa
pazMenieHus (A TOJTOBBIX IIEHHBIX OyMar — IieHa pa3MeIlleHUsl C yYEeTOM HAKOIUIEHHOTO KYMOHHOTO
JI0X0/la, €CJIM HayMCIIEHWE KYNOHHOI'O J0XO0Ja 3a MEpUOJ pa3MEUICHHs IPEeTyCMOTPEHO YCIOBHUIMHU
pa3MeLIeHHs WM UHBIM JOKYMEHTOM).

Jliis onpesieNieHnst CrpaBelIMBON CTOMMOCTH IIEHHBIX OyMar, MpuoOpPETeHHBIX MPU Pa3MENICHUH, C
JIaThl, CIEAYIOMIEH 32 1aTOM OKOHYAHUS pa3sMEUICHUs], U 0 MOSABJICHUS LI€H, MO3BOJSIONIUX TPOU3BECTH
OIICHKY IO JTaHHBIM aKTMBHOTO OCHOBHOTO pbIHKA, HO He Oojee 10 pabouux nHEW C IaThl OKOHYAHUS
pasMmenieHnss  (BKJIIOYUTENBHO) TIPUMEHSETCS IIeHAa pa3MEIIeHHUs, CKOPPEKTHUPOBAaHHAs OOpaTHO
MPOMOPIIMOHATILHO U3MEHEHMIO KJTI0UEBOM cTaBkU banka Poccuu 3a mepuoa ¢ 1atbl pa3MenieHust 10 JaThl
ortenku. Haunnast ¢ 11 gHs cipaBeyinBasi CTOMMOCTH OTIPEIETISeTCs] B 00IIeM OpsIKe.

B ciiydae HeWCIONHEHHsT SMUTEHTOM O053aTeIhCTBA MO KAKOW-JIMOO BBIMYIICHHONW WM JIOJITOBOM
LIEHHON Oymare mo HMCTEYEHHMH CPOKOB, YKa3aHHBIX B [IpmiioskeHHMHM 5, ¢ MOMEHTa OKOHYAHHUS CpOKa
WCIIOJTHEHUSI TaKOTO 0053aTeNbhCTBA BCE BBIMYCKM IEHHBIX OyMar Takoro SMUTEHTA OLIEHWBAIOTCS B
cootBeTcTBUU ¢ [Ipunoxenuem 2.

B cinydae, ecnmu no neHHbIM OymaraMm BBISIBICHBI IPU3HAaKW OOECIIEHEHMs, U OTCYTCTBYET Li€Ha
aKTHMBHOTO pBIHKA (CHpaBeUIMBas CTOMMOCTb IO YKa3aHHBIM AKTHBAM OLICHMBAETCS C NPUMEHEHUEM
MoJiesIel OLICHKHM Ha HEaKTHBHOM pBIHKE), CIIPaBEUINBasi CTOUMOCTb TAaKOH LIEHHON Oymaru SMUTEHTa (B
TOM YHCIIE€ HAXOJIIETOCs B COCTOSHUM OaHKPOTCTBA) KOPPEKTHPYETCS B COOTBETCTBUH C IMOPSIKOM,
yKa3aHHbIM B [Ipunoxxenun 2.

5.6.2. Onenka gosaeBbix Oymar. O0mue 1moJI0KeHHUA

Enunuieii yuera mpu OLIEHKE BIIOKCHUS B OOBIKHOBEHHBIC aKIIUH, €CJIA 00Iee KOTUIECTBO aKIUH,
npuHaanexkammx @®ougy, cocraBmser Oomee 20% OT oO0mEro KomMmuecTBAa OOBIKHOBEHHBIX AaKITHI
AMUTEHTA (Oalee UMEHYemcsl CYyujeCmeeHHblll naKkem akyuil), SBIIETCS BECh CYIIECTBEHHBIN MaKET aKIHMA
JAHHOTO SMUTEHTa, NpuHaiexanmid @PoHay. Takoll CyHIeCTBEHHbIM NAKET AaKUHMM OLEHUBAETCS
OIICHIIIMKOM C YY4€TOM NIPEMHH 3a BO3MOXHBIM KOHTPOJIb (3HAUWTEIbHOE BIWsAHME). B ciywae, ecnu
IJIAaHUPYETCs U3MEHEHUe 10y ydactuss DoH1a B KanmuTaje SMUTCHTA JI0 TIOJYYCHHS CIEAYIONIEro OTYeTa
OIICHIIIUKA, OTYET OLCHIINKA JIOJDKEH COAEPKATh OICHKY CTOMMOCTH Ui PA3IMYHBIX IO pasMepy
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yuacTtusa Cylli€CTBCHHBIX ITAKCTOB aKHHﬁ.
EI[HHHHef/’I yY4€Ta BO BCCX OCTAJIBHBIX CIIydasaX ABJISICTCA OJHA JOJICBAs HCHHAs 6yMara.

CrpaBeaniuBasi CTOMMOCTH JOJIEBBIX IIEHHBIX OyMar IOMOJTHHUTEIHHOTO BBHIMYCKA, BKIIOYCHHBIX B
coctaB akTuBOB DOHIa B pe3ylbTaTe pa3MELICHUS 3TUX LIEHHBIX OyMmar myTeM paclpeaeieHUs cpeau
aKLIMOHEPOB WJIM MyTeM KOHBEPTALlMM B HUX KOHBEPTHPYEMBIX ILIEHHBIX OyMar, IMpH3HAETCs paBHOMU
CIPaBeUIMBON CTOMMOCTH JOJIEBBIX LIEHHBIX OyMmar BbITycKa, 10 OTHOIIEHUIO K KOTOPOMY TaKOM BBIITYCK
SIBJISIETCS] TOTIOJIHUTENIbHBIM, €CJIM 110 TaKOMY BBIITYCKY ONPEENseTCs akTUBHBIM PhIHOK. B nHOM citydyae

CIipaBCajinBast CTOMMOCTD LICHHBIX 6yMar AOIMOJIHUTCIILHOTO BBIITYCKaA OIMPCACIIACTCA B O6IJ_[€M nopsAaKe

CropaBe/uinBasi CTOMMOCTH JOJEBBIX IICHHBIX OyMar JONOJHHUTEIBHOTO BBIYCKAa, BKIIOYCHHBIX B
coctaB akTHBOB DOHJa B pe3ysibTaTe KOHBEPTALMU B ITH IICHHbIE OyMaru MOJEBBIX IIEHHBIX OyMar,
npuHagnexammx DoHIy, HpH peopraHumzauud B (GopMe NPUCOCTUHEHHUS, MPHU3HAETCS PaBHOM
CIpaBeJIMBON CTOMMOCTH JI0JIEBBIX IIEHHBIX OyMar BBIITyCKa, 10 OTHOLIEHUIO K KOTOPOMY TaKO# BBIITyCK
SIBJISICTCS. JOIIOJIHUTEIIBHBIM, €CJIM 110 TAKOMY BBIIIYCKY OIPEIEIAETCs aKTUBHBIM PHIHOK. B MHOM citydae

CIIpaBeJINBasi CTOMMOCTbD IIEHHBIX OyMar JIOTOJTHUTEIHHOTO BBIITYCKA OMPEACIISICTCS B OOIIEM TTOPSIJIKE.

OneHka cHpaBeJIMBOM CTOMMOCTH [IOJIEBBIX LIEHHBIX OyMar HOBOTO BBINYCKAa, MOJYYEHHBIX B
pe3yabTaTe KOHBEPTALMU LIEHHBIX OyMmar, npuHaanexamux PoHay, paccMoTpeHa B 1. 5.6.7 HacTOsIIuX
IIpaBui.

CripaBelsTMBOM CTOMMOCTBIO IIEHHBIX OyMar, IpUOOPETEHHBIX Ha dTare pa3MeIleHus, SBISETCS [IeHa
pasmernenusi. C 1aThl MOSBJICHUS LEH, MO3BOJISIIOLIUX IPOM3BECTH OIEHKY IO JaHHBIM AKTHBHOTO
OCHOBHOTO pBIHKA, CIIpaBeAJiuBas CTOMMOCTb olpejaensercss B obmeM mnopsake. [Ipu orcyrctBum
yKa3aHHBIX LIeH B TeueHue 10 pabouux nHel ¢ AaThl MpuoOpeTeHHs LIEHHBIX OyMar Ha JTare pa3MeleHus
(BKJIIOUMTENBFHO) TpHUMEHseTcs IeHa pasMeunleHus. Haumnas ¢ 11 naHg copaBennuBasi CTOMMOCTD
OTpesiesIsieTCs B 00IIEM MOPSJIKE.

B cnydae Bo3OyxaeHUM mporieypbl 0aHKpPOTCTBA B OTHOIICHUHM SMUTEHTA (JInila, 0OSI3aHHOTO IO
LIEHHOH Oymare), ¢ 1aTbl OQHUIMAIBLHOTO COOOICHNS O OAaHKPOTCTBE CTOMMOCTH JOJIEBBIX LIEHHBIX Oymar
U JICTIO3UTApHBIX PACIUCOK AMHUTEHTa (JHUIa, OOSA3aHHOTO MO IIEHHOW Oymare), HaXOMSIIETrocs B
COCTOSIHUM OaHKpOTCTBa, paBHa 0 (HyJIO) 32 UCKIIOYEHUEM CITy4aeB HAJUYUS IIEH aKTUBHOTO PBIHKA 10
TakuM Oymaram 0o oT4eTa OLEHIINKA, COCTABICHHOTO Ha JaTy Mocie Hayaja mnpoiecca 0aHKpOTCTBA U
He paHee 6 MecsueB 10 MoMeHTa pacueta CHA.

5.6.3. OueHka HeHHBIX Oymar, 1Js KOTOPbIX OCHOBHBIM PbIHKOM SIBJISIeTCSI OUPIKeBOM
PbIHOK

Puinox sensemcs akmusHvlm, 6 Clyude HAIUYUs HA 0amy OnpeoeieHus Cnpageodiusoll CmouMocmu
YeHbl, UCNONb3YeMOll 05l OYeHKU OAHHOU YEeHHOU Oymazu, HeHY1e8020 00bemMa Mop208 U BGblNOJHEHbI
00HOBPEMEHHO clledyloujue YCI108UsL:

e kosm4uecTBO caenok 3a nociennue 10 (decsats) Toproeeix aueit 10 (ecars) u 6omee;
® COBOKYMHBIA 00BeM crenok 3a mocieanue 10 ([ecars) Toproeeix mueid mpesbicua 500 000
(ITsTecOT THICSY) PYO.

Kputepuii o konuuecTBe cIelOK MPUMEHsIETCS B Cllydae, €Clid Ha BCEX JOCTYMHBIX HAOII0AaeMbIX
pPBIHKaX, Ha KOTOPBIX TOpryeTcs lieHHas Oymara, B IOCTYIHBIX HCTOYHMKAX WH(OPMALIMU €CTh JaHHBIE O
KOJIMYECTBE CHIENIOK. B OTCYTCTBUM KpHUTEpHUS O KOJUYECTBE CHIEJIOK XOTs Obl Ha OJHOM JOCTYITHOM
HAOIII0/1aeMOM PBIHKE IS ONPEICTICHIsI aKTUBHOTO PBIHKA MPUMEHSIETCS TOIBKO KPUTEPU COBOKYITHOTO
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obbeMa caenok 3a mocienHue 10 TOproBeIX aHEH, KOTOpbId momkeH mpesbimath 3 000 000 (Tpu
MUJUINOHA) PYOJICH.

IIpu poBepKe yCI0BUN aKTUBHOCTH MCIIOJIB3YIOTCS JTaHHBIE OCHOBHOI'O PEKUMA TOPTOB.

B cnydae, ecnu nenHas Oymara TOpPryeTcs Ha POCCHHCKOW OMp)Ke B OCHOBHOM PEKHME TOPTOB C
pacdyeTamMu B pyOJIIX M B MHOCTPAaHHOW BAJIIOTE W TaKU€ PEKHMBI TOPTOB JIOCTYITHBI JJISI COBEPIICHHS
caenok 3a cuer umyiiectBa [IM®D, To COBOKYMHBIN 00BEM CHEIOK OMpEenesieTcs Mo o0IemMy o0bemMy
TOPTOB C pacueTaMu B pyOJISIX U B MHOCTPAHHOU BaJIIOTE.

B Tom cnydae, ecnmu o0beM TOPrOB BHIPAKEH B MHOCTPAHHOW BAIOTE, JUIS IIEJIEH OmMpeaeseHus
COOTBETCTBHUSI KpPUTEPUSAM AaKTHBHOTO pBIHKA COBOKYMHBIH 00beM TOproB 3a 10 TOproBeIX aHel
nepeBoauTcs B pyosu no kypcy banka Poccun Ha naty onpenenenuns CHA.

B cnydae, ecnii Ha BcexX JIOCTYMHBIX M HAOMIOJaeMbIX OMPIKEBBIX IUIOIIAAKAaX ObLT HETOPTOBBIN JICHb
Ha paty omnpeaeneHuss CYA, aHaIM3uUpYIOTCA JAAaHHBIE IIOCIEAHET0 TOPIOBOrO JHSA Ha JaHHBIX
IJI0INAKAX.

[Ipu 3TOM YYMTBHIBAIOTCA M aHAIM3UPYIOTCS CYLECTBEHHbIE HAaOII0AaeMble COOBITHS B OTHOILIEHUU
SMUTEHTA WIH PbIHKA B LI€JIOM, KOTOPbIE MPOU30ILUIA C MOMEHTA MOCIEAHETO TOPrOBOTO JIHSA M KOTOphIE
MOTJIH ObI TOBJIEYb U3MEHEHUE OLICHKH:

3. B cmyyae BOBHUKHOBEHHUS CJICAYIOIIMX COOBITHIA:

e Bo3HUKHOBEHHE PU3HAKOB 00ECLEHEHN ], N3JI0)KEHHBIX B IPUIIOKEHUH 2.

e CoObITHS CAHMSHUS W TOTJIOMICHUS KOMIAHUNA C y4acTHEM 3MHUTEHTA WM T'OJOBHBIX, IOUYEPHUX
KOMIIaHUM; TNPUBJICYCHUS M IIOTAIICHUS KaluTajla SMHUTEHTOM HWJIM TOJIOBHBIX, TOYEPHHUX
KOMIIaHUH.

e [IpuocraHoBka TOProB, JEIMCTUHT U MU3MEHEHHE KAaTETOPHH JIMCTHHIA JIFOOOW LIeHHOW Oymaru
SMUTEHTA Ha JTI000# TOpryeMoii oupike.

e CHMXEHUE KPEIUTHOTO PEHTHHTa, yXYAIIEHHE MPOrHO3a peHTHHTa JTM00 OT3BIB PEUTHHIA, WIH
o0bsiBIIeHHE 1edoaTa MO TOCIOITaM CTPaHbl IOPUCAMKIMU WM CTPAaH BEACHUS OCHOBHOM
HKOHOMHYECKOM EATENBHOCTH SIMUTEHTA.

CTOMMOCTb  ONpENENIeTCs B COOTBETCTBHM C TOPSAKOM KOPPEKTUPOBKH, MPEAYCMOTPEHHBIM
[Tpunoxenuem 2;

2. B ciyuae n3MeHeHMsl KIIH0YEBOI CTaBKU pacdyeT CTOMMOCTH OCYILIECTBIISETCS HAa OCHOBE LIEHBI Ha
naty onenku, paccuutanaoit HKO AO HPJl mo Meroauke HP/I, 6a3a nannsix «llenosoii neatp HP[»
(Oanee umenyemca Memoouka HPJT') mo6bim JIOCTYIIHBIM METOJOM Pacyera, a B CIy4ae €€ OTCYTCTBUS
Ha JaTy OLIEHKM - Ha OCHOBE MOTHBHMPOBAHHOI'O CYXKICHMs YIPABIAIOLIEH KOMIIAHWU IO MOJENH
KOPPEKTUPOBKHU LIEHBI IPEBIIYIIEr0 TOPrOBOT'O IHSI, ONIMCAHHON B MOTUBUPOBAHHOM CYXIECHUH.

Hctounnkom nHpopmarun seisietcs cailt banka Poccuu u Jlenta HoBoCTEH.

Omnpenenenre akTUBHOTO PhIHKA OCYIIECTBIISIETCS C YUETOM TOTO, YTO BO3MOKHOCTh HCIIOIb30BaHUS
JaHHBIX TOCJIEIHEro0 TOPrOBOTO JHS Ha TOPrOBBIX IUIONIAJKaX HE MPHUMEHsSeTcs B ciydae, Korja
HETOPIoOBbIil J€Hb (UM OTCYTCTBHE TOProB Ha (DOHIOBOM PBIHKE) CBS3aH C MPHOCTAHOBKOI TOProB IO
pemenuto banka Poccuu, MpUOCTaHOBKOW TOProB B cCllydae JOCTHDKCHHUS YCTAaHOBJICHHBIX OWpKei
MTOPOTOBBIX 3HAYCHUI WM WHBIMH COOBITHSIMH (COTIIACHO MOTHBHUPOBAHHOMY CYXKICHHUIO YIIPABIISIIOIICH
KOMHaHI/II/I), CHOC06HBIMI/I CYHICCTBCHHO IIOBJIMATL Ha HW3MCHCHHUC cnpaBemmBof/i CTOMMOCTH B TaKOHU

! Lena, paccuntannas HKO AO HPJ/] mo mertomosorumsiM, yrBepxkaeHHeiM 01.12.2017 1 @@@®ee. "Mpiopt@id otfiHdres TiRACTHE
YTBEPKICHHON METOJIMKE B paMKaX Ka)KIOTO BHA IICHHBIX OyMar. Oenncos Anpgpeit [eHHagbeBuy
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HETOPrOBBbIM [JI€Hb II0 CPAaBHEHHUIO C IOCIEAHUMM TOProBbIM JHEM. B ciyyae, eciv BO3HHUKIIWE
00CTOSITENTLCTBA MPUBOIAT K 3aTPYAHEHUIO (HEBO3MOXKHOCTH) OMPEACNICHUS] CIPABEIMBOM CTOUMOCTH
aKTUBOB, VYIPAaBISIONAs KOMIAHUS O0s3aHa TPHUOCTAHOBHUTH BBIJAdy, I[OTAlICHHE W OOMEH
WHBECTUIIMOHHBIX [a€B IIA€BOT0 HHBECTULIHUOHHOIO (OHAA MO TMPHUYMHAM, HE 3aBUCSIIMM OT
yIpaBisionell KoMIaHuM, 0€30THOCUTEIBHO TUIA TA€BOT0 MHBECTULIMOHHOTO (JOHJA U HE3aBUCHUMO OT
(bakTUYeCcKOro MpoBEACHUs MPOLENyp MO BblAaue, MOTralieHui0 U OOMEHY HWHBECTULMOHHBIX IaeB B
MOMEHT BO3HUKHOBEHHSI 00sI3aHHOCTHU MO MPUOCTAHOBJICHUIO.

B cnyuae, ecnmu Ha mary ompexaenenusi CHA HETOProBbIM JIeHb OBIT HAa OJHOW WM HECKOJIBKUX
,Z[OCTYHHBIX nu Ha6HIO,Z[aCMBIX 6I/Ip)KCBI:IX IIomaakax, aHaJII/ISI/IpyIOTCSI JAHHBIC TCX I[OCTYT[HI:IX nu
Ha0II01aeMBIX OMPIKEBBIX IJIOLIA/I0K, HA KOTOPBIX OCYIIECTBISUIMCH TOPTH Ha Aaty onpenenenus CHA.

5.6.3.1. llennvie oymacu, 013 KOMOPLIX PbIHOK A8AAeMCA AKMUBHBIM. Oyenka, 0CHOBAHHAA HA
UCX00HbIX OaHHbIX 1 ypo6HA.

Ecnu B xauecTBe OCHOBHOTO aKTUBHOTO PBHIHKA 0J151_ UEHHBIX OYMA2 POCCUUCKUX IMUMEHMOE, 32
uckimoyeHneM ['OBO3 P® u neHHbIX OyMar MEXIyHapOIHBIX KOMIIAHWW, TMPU3HAH POCCHICKHIA

OMp:KeBOil PBIHOK, TO LIEHHbIE OyMaru, Jjsl KOTOPBIX PBIHOK SIBISIETCS AKTHBHBIM, OLIEHUBAIOTCS C
UCMOJIb30BAHUEM LIEH B CIEQYIOUIEM MOopsAKe (IPUOPUTET HCIOJIB30BaHMs LEH YCTaHaBIMBAETCS
VYnpasistonein KoMIaHuen):

1. CpenHeB3BelleHHas 1IeHa HA MOMEHT OKOHYAaHHs TOPrOBOW CECCHMH, pacCUMTaHHas OuUpked Ha
narty onpenenenuss CHA (wimm B mocnenHuil Oivpkalmii TOproeelil eHb, eciu aara onpeaeneaus CHA
SBJIETCS HE TOPTrOBBIM JTHEM) IIPU YCJIOBHM, UYTO JAAHHAs IIEHA HAXOAMUTCA B IPEJieNax CIpena 1o CIpocy
(bid) 1 mpeioxkeHuto (offer) Ha yKa3aHHYIO JIATYy;

2. llena 3akpeITHsi, paccuMTaHHas Oupked Ha mgary ompexaenenus CYUYA (WM Ha TOCICIHHUMA
OJKaWIui TOPrOBBIN JI€HB, €ciu nata onpeaeneHuss CHA sBiseTcsi He TOPTrOBBIM JHEM) MPHU YCIOBUU
MOATBEPK/ICHUS €€ KOPPEKTHOCTH. LleHa 3akphIThsl MpU3HAETCsl KOPPEKTHOM, €ClTu PacKphIThl JaHHBIE 00
o0beMe TOProB 3a JIeHb U 00bEeM TOProB He paBeH HyIo ¢ nposepkoii (CLOSE) <>0.

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

Jlna_unocmpannuvix yennvix oymaz, 'OBO3 P® u yennvix oymaz mexucoOyHapoOHbIX KOMNAHUIL
OILIEHKA CHpPaBEJIUBOM CTOMMOCTH OCYIIECTBISIETCS B COOTBETCTBHM C METOJAaMH, YKa3aHHBIMH B
ITpunoxxenun 6.

Ecnu niennas 6ymara TopryeTcsi Ha pOCCUICKOI OupiKe B pexXrMax TOProOB C pacueTaMu B pyOJIsiX U
WHOCTPAaHHOW BaJIIOTE, W Takass OWpka MPHU3HAHA AKTHBHBIM OCHOBHBIM PBIHKOM, TO JUII BbIOOpa
CTIPaBEIJIMBON LIEHBI MCIOIB3YIOTCS NPUOPUTETHO IEHBI TOTO PEXHUMa TOProB, MO KOTOPOMY Ha Jary
OLICHKH OIpeeeH HauOOIbIINA 00bEM MO KPUTEPHSIM BHIOOpAa OCHOBHOTO PBIHKA, YCTAHOBJICHHBIM B
Hactosuwmx [IpaBmmax. B ciywae, ecam HM omHa W3 IEH IO BBIOPAaHHOMY pEXHMY TOPIOB B
OIIPEIETICHHON BAIIOTE HE MOXKET OBITH MCIIOIB30BaHA HA ATy OLEHKH, TO HCIOIB3YIOTCS IICHBI 3a Ty XKe
JaTy 1o peXUMY TOPTrOB B APYroi BAIIOTE C 0ObEMOM TOPTOB IO KPUTEPUSIM BbIOOpa OCHOBHOTO PHIHKA B
MOPSAKE YMEHBIICHHUS.
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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

CTOMMOCTB IIEHHBIX OyMmar B clly4ae HAIWYHUs MPU3HAKOB 00ECIICHEHHS M OTCYTCTBHUS IIEH aKTHBHOTO
OCHOBHOTO pPBhIHKA Ha naTy ompeneneHuss CUA umu 1ieHsl, pacCUuTaHHONW HA0J101aeMbIMA MCTOYHUKAMU
napopmanuu (B T.4. HKO AO HPJI), mo3Bostomield onpeneauTs CIpaBeJIMBYyI0 CTOUMOCTh Ha JaTy
onpeneneHuss CUA, ompenensercs B COOTBETCTBUU C TIOPSAIKOM KOPPEKTUPOBKH, MPEIYCMOTPECHHBIM
IIpunoxxenuem 2.

5.6.3.2.1. Jlonzoevie yennvie oymacu

5.6.3.2.1.1. llennvie oymazcu poccuiickozo Imumenma, 3a uckiiouenuem I'OBO3 P® u
UEHHBIX OYyMaz MedCcOYHAPOOHBIX KOMNAHUIL.

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.

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

B kauecTBe cropaBeIIMBOM CTOMMOCTH II€HHBIX Oymar, He HMEIOIIUX AaKTUBHOTO pBIHKA,
UCTIONIb3YETCs 1IeHa Ha naTty oueHku, paccuntanHas HKO AO HPJl no Meroauke HP/I, 6a3a naHHBIX
«llenoBori nentp HPJ/I» Ha OCHOBaHMM JAHHBIX MCKIIOYUTEIBHO M3 POCCUUCKUX MCTOYHUKOB
(https://nsddata.ru/ru/products/valuation-center) (daree umenyemcsa Memoouxa HPIF)

[Ipu oneHKe AONTOBBIX IIEHHBIX OyMar B KauecTBE CIPaBEIMBON CTOMMOCTH HCIIOJIb3YeTCs IIeHA,
OCHOBaHHasi Ha METOJaX OLEHKH, OTBEYAIOLIUX KPUTEPUSAM HCXOAHBIX NAHHBIX | MM 2-rO YpOBHA B
coorBercTBUU ¢ MC®DO13, mpuMeHsieMbIX B TOPSAIKE NPUOPUTETA YPOBHSI.

B cinyuae orcyrctBus nensl mo Meroauke HPJl, cnpaBensimBasi cTOMMOCTDH J0JITOBBIX 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 wucXogHbM AaHHBIM,
OTHOCAIIMMCA K | MK 2 ypOBHIO), pacKpbIBaeMast HH(POPMAITHOHHO-aHATUTHYECKUM TPOJTYKTOM
RuDate Price MexayHapoaHou nH(pOpMaMOHHOMN TPYIIIBI «HTepdakc»
(https://rudata.info/aboutDB/data-price);

4.

B cinywyae oTCyTCTBHS yKa3aHHBIX ILIEH, CHPaBeAJIMBAasi CTOMMOCTBH [0JIOBBIX LEHHBIX Oymar
ONPEACISIETCSA IO MOJEIISIM pacueTa Mo NPUBEICHHOMN K JaT€ OLEHKHA CTOMMOCTH JEHEKHBIX MOTOKOB 10
o0HraIu 10 MOMEHTA €€ MOTalIeHUS B CIISAYIOIIEM IPHOPHUTETE:

5. Mopgeanb OIIEHKH 110 aHAJOTHYHBIM 00 IUTAITUAM

HpI/IBGIIGHHaH K OaTr€ OLCHKHU CTOUMOCTH JACHCKHBIX IIOTOKOB IIO O6JII/IFaI_II/II/I 0 MOMCHTa eé
MOTalIeHUsl, PACCUYUTHIBAECTCS C MCIIOJIB30BAHUEM PACUETHOM CTaBKU NOXOAHOCTH 3a mMuHycom HK]/I Ha
naty oueHku. Onpenenenne tepmuHa «lloramenune» npencrasieHo B [Ipuinosxkennn Nel k Hactogmmm
[TpaBunam.

Pacuer nmpuBeaeHHO# CTOUMOCTH TPOU3BOIUTCS TIO CIEAYIOIIEeH GopMmye:

2 Lena, paccuntannas HKO AO HPJ/] mo mertomosorumsiM, yrBepxkaeHHeiM 01.12.2017 1 @@@®ee. "Mpiopt@id otfiHdres TiRACTHE
YTBEPKICHHON METOJIMKE B paMKaX Ka)KIOTO BHA IICHHBIX OyMar. Oenncos Anpgpeit [eHHagbeBuy
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ti_to

i=1 (1 +1)365

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOonMuecTBO OCTABILKXCS Ha ATy OLICHKH IJIaTeKel MPOIEHTOB U/WJIM OCHOBHOM CyMMBI JIOJITa
10 IOTOBOPY (IEMO3HUTY, T0JATOBOM IIEHHON Oymare);

CF; - BenmuumHA i-TO TUIaTeXka;

t; - maTa i-ro muarTexa;

to - 1aTa OLICHKHU.

Ecau ocnoenont puinox - INAO Mockoeckaa bupica, To cTaBka JTOXOJHOCTH OIPEIEISETCS Kak
CPEIHEB3BEILICHHAs] JOXOAHOCTh K MOTAIICHUIO, pacCUYUTaHHAs MO UTOraM CHIEJIOK Ha JaTy OLEHKHU C
BbIOpaHHBIMU YTIpaBisonieil komnanueid @oHa aHATOTHYHBIMU OOJIUTAlUsAMHU. AHAIOTUYHbIE LIEHHBIC
OyMmaru BBIOMpAIOTCS M3 TOTO K€ CErMEHTa IIEHHBIX Oymar, K KOTOPOMY OTHOCHUTCSI OIICHMBaeMas
obOmurarusi.  OmnpezelieHHe TEPMUHOB «AHajmoruyHas ooOmuranus» W «CerMeHTamusi OOJUTAIIHiN
npencrasieHsl B [Ipunoxxenun Nel k HactosiuMm [IpaBunam.

[Tpu stom 06bem caenok (VALUE) ¢ kaxmoit U3 BBHIOpAaHHBIX aHAJIOTMYHBIX OOJHMTranuid Ha JaTy
orneHkH goikeH ObiTh He Hike 1 000 000 (Omnoro mMusimoHa) pyosei. KoawdecTBO aHamOTMYHBIX
obnuranuii J0JKHO ObITh He MeHbIle 3 (Tpéx) mryk. Cnrcok BEIOPAHHBIX aHAJIOTHYHBIX OOJIMTaluil 171
OLIEHMBaeMO# LleHHOW Oymaru mUChbMEHHO cooOmraercss Crnenuanu3upoBaHHOMY aenosuTtapuio donna.
CraBKa I0XO/IHOCTH PAaCCUUTHIBACTCS MO hopmyiie:

N  YIELDATWAP; = VALUE;

N )
i=, VALUE;
2oe:
N - KOJIMYeCTBO aHAJIOTMYHBIX OOJUTAlUH ¢ COOTBETCTBYIOIIMM OOBEMOM CJIICIOK HA JIATy OLCHKH
(N>=3),

YIELDATWAP; - 10X0IHOCTb 1-0H aHAJIOTMYHOW OOJUTAIMK IO CPEIHEB3BEIICHHOM IIEHE Ha JaTy
otieHKH, % roaoBbix (1o nanubiM [TAO MockoBckast bupika);

VALUE; - o0beM caenok c i-oM aHAJIOTMYHOW oOyuramueid B naty omeHku (mo manHbeiM [TAO
MockoBckast bupika).

Ecnau ocnoenoit puinok - unasa poccuiickasa oOupica, TO CTaBKa JOXOAHOCTU OIPENEISIETCs, KaK
CpeIHEB3BEIICHHAs IO 00BEMY CAETOK JOXOMHOCTh K MOTANICHUIO, PACCUUTAHHAS 10 UTOTaM CAEIIOK Ha
JaTy OLEHKM ¢ BbIOpaHHBIMH YTpaBisionied kommnanued PoHOa aHATOTHUHBIMU OOJHTAIlHSIMH.
AHanoruvHbIE IIEHHBIE OyMard BBIOMPAIOTCS M3 TOTO JK€ CEerMEHTa IICHHBIX Oymar, K KOTOpPOMY
OTHOCHUTCSl oOleHuBaeMmas oOnuranus. OnpeneneHue TEPMHHOB «AHAJIOTMYHAs OOJUrauus» Hu
«CermenTanus obnuranmii» npenctasieHsl B [Ipunokennn Nel x nHacrosium I[lpaBuimam. [lpu sTom
ooveM caenok (VOLUME) ¢ kaxmoil u3 BBIOpAHHBIX QHAJIOTHMYHBIX OOJHMTalMii Ha J1aTy OIICHKH C
nomkeH ObiTh He HUkE 1 000 (OmHOM ThIcsSuM) Oymar. KomudecTBO aHaJOTHYHBIX OOJUTAIMKA JOJIKHO
obiTh He MeHblie 3 (Tpéx) mryk. CnucoK BBIOpAaHHBIX AHAJOTHYHBIX OOJMTralMid JIjs OLIEHUBAeMOM
[IEeHHOW OyMarm mHuchbMEHHO coobmaercss CrnenuanusupoBaHnHoMmy aenosutapuro Donma. CraBka
JOXOJTHOCTH PacCUUTHIBAeTCA MO popmyre:
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N YTM; x VOLUME;

Iiv=1 VOLUME; ’
2oe:
N - KOJIMYeCTBO aHAJIOTMYHBIX OOJUTAlNK ¢ COOTBETCTBYIOIIMM OOBEMOM CJIICIOK HA JIATy OLICHKH
(N>=3);

YTM; - addexTuBHAsS AOXOTHOCTh 1-OM aHAJOTHYHON OONUTanuy Ha JAaTy OIEHKH, % TOHOBBIX,
paccuuTaHHas OT IIEHBI (BBIOMpaeTCsl OHA W3 PACKPHIBAEMBIX OWpXKeW IIeH B MOpSJKE yObIBaHUS
IIPUOPUTETA):

® CpeaHEeB3BEIICHHAs 1IEHA CIIETOK;

® [ICHA 3aKPBITHUS;

e cpenHss BenuumHa Mexnay ueHamu npemioxkenus (OFFER) u copoca (BID) ma moment
okonuanus Toprooii ceccuu ((OFFER+BID)/2;

VOLUME; — o0beMm chenok ¢ i-0if aHAJIOTMYHOW OOJMranmuel Ha JaTy OICHKH B INTyKaX WIU
JICHE)KHBIX €MHMIIAX B 3aBUCUMOCTHU OT BHJIa HHPOPMAIIUHU, PACKPBIBAEMOIN OUPIKEH.

Onpenenenne d3pPEKTUBHON CTaBKH JOXOTHOCTH JOJATOBOW LIEHHON Oymaru ykaszano B [IpunosxeHuu
Nel k nacrosiuMm IpaBunam.

Ecnu Ha naTy OlleHKM Ha OCHOBHOM PBIHKE €CTh MH(OpMAamms O IeHe MPEeAoKEHUs U CIpoca, U
MOJy4YeHHas B pe3yibpTare pacuera crouMoctb PV > OFFER, To B kauecTBe crpaBeyIMBOM CTOUMOCTH
npunuMmaercsa 1eHa OFFER. Ecnu Ha ngaTy orleHKM Ha OCHOBHOM PBIHKE €CTh MH(OpMAIUs O IICHE
cripoca, M MOJIydeHHasl B pe3yibTaTe pacuera crouMmocth PV < BID, To B KkaudecTBe crpaBemsiMBOM
cronMmoctu npuHuMaercs nera BID. Ecim Ha naTy oneHku (WM HA MOCTEIHUN OMMKANIIINN TOPTOBBIN
neHb, ecnu gata onpeneneHus CYA sBnsercs He ToproBeiM aHeM) HeT 3HaueHuid BID/OFFER, 1o B
Kau4eCTBE CIPAaBEIINBON CTOMMOCTH IIPUHUMAETCS 1ieHa PV.

6. Moaeab oeHKH Yepe3 KpeauTHbIN crpesa
Pacuer npuBeAeHHON CTOMMOCTH MTPOU3BOIUTCS TI0 CIEAYIOIIEH hopMyie:

CF,

Pto S -t

i=1(1+nr+ CrSpread)T0

rae,
Pty — cupaBenyiiBasi CTOMMOCTD JIOJITOBOM IICHHOW Oymarw;

CF; — Oynymue JeHeXHbIE TIOTOKH IO JOJTOBOW IIEHHOW Oymare (BKJIOYasi KYMIOHHBIC BBITLIATHI,
aMOPTHU3allMOHHbIE TUIATEXH, JOMOJIHUTEIbHBIA J0X0J (ecau MpPeayCMOTPEH YCIOBHUSIMHU BBIITYCKa
oOnuranuu) ¢ JaThl OMPEACIICHUS CIPaBEIIUBONM CTOMMOCTH (HE BKIIOYas) MO AaThl odepTsl (eciu
odepra mpemycMOTpeHa YCIOBUSMHU BBIITyCKa JOJTOBOM IIeHHOW Oymarw), nTuOO0 JaThl TOJIHOTO
MoralieHus, MPeIyCMOTPEHHOTO YCIOBUSAMH BBINTyCKa (eciau odepra He MPeayCMOTpeHa) BKIIOUUTEIBHO.
Bce ACHCIKHBIC ITOTOKU PACCUUTBIBAIOTCA B COOTBETCTBUHA C YCIIOBUSMMU BBIITYCKA,

7; — JAJIsl HeHHbIX OyMar, HOMUHUPOBAHHBIX B BajioTe P® - 10X0MHOCTH KPUBOW OECKYNMOHHOM
noxoaHoctu (Kb/[ MockoBckoi 6I/Ip>KI/I3), COOTBETCTBYIOIIAs CPOKY IO JAThl BBITLIATHI 1-TO JICHEKHOTO
MOTOKA, JJAHHBIC JUTsI pacyeTa KOTopoi myOonukyeT MockoBcKasi Oupxa;
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AJS HeHHBIX OyMar, HOMMHUPOBAHHbIX B HHOCTPAHHOMN BaJIOTe - CTaBKa KPUBOW OECKYMOHHOU
JTOXOIHOCTH IO TOCYIAapCTBEHHBIM Oymaram, «CTpaHa pUCKa» KOTOPBIX COOTBETCTBYET «CTpPaHE PHCKa»
OLIEHMBAeMOH LIeHHOW Oymaru, onpezeseHHas B COOTBeTCTBUH ¢ [Ipunoxenuem 2.

CrSpread — menmaHHOE 3HAu€HHE KpEAMTHOro crpena. i rocyqapCTBEHHBIX LEHHBIX Oymar
(tompko nsi (emepanbHBIX IIEHHBIX OyMmar, BBITyIIEHHBIX MuHpuaOM Poccuiickoit Denepammn)
MCAUMAHHOC 3HAYCHUC KPCAUTHOT'O CIIp€aa MPUHHUMACTC paBHbIM O,

t; — mara i-ro maTexa;
to — 1aTa OLICHKH,
T — KOIMYeCTBO KaJ€HAAPHBIX THEU B ro/y, K KOTOPOMY OTHOCUTCS IJIATEXK;

N — xonr4ecTBO OymyIINX JEHEKHBIX IOTOKOB IO JIOJITOBOM IIEHHOW Oymare.
CnpaBennuBasi CTOMMOCTHb OOJHWTANMi, TOJYYCHHAass B pe3yjibTaTe JaHHOTO MeEToJa pacuera,
OKPYTJISIETCS 10 IBYX 3HAKOB ITOCJIE 3aIATOM, C MPUMEHECHUEM TIPABUII MATEMaTHYECKOTO OKPYTJICHUS.

Jloist mierneit pacyeTa MEAMAHHOTO 3HAYCHUsSI KpeAUTHOTO cripena (CrSpread) mo 10JAroBbIM IeHHbIM
OymaramM, HOMHHHPOBAHHBIM B BajwTe P®, B 3aBUCMMOCTH OT KPEOUTHOIO PEHTHHIra y BBINYCKa
JOJITOBOM IIEHHOW Oymarw (KpEeIUTHBIH PEUTHHT B BAJIIOTE HOMHHANA), a B CIydae €ro OTCYTCTBHUS —
CHauajla PEeUTHHI SMUTEHTa, a B ClIydae €ro OTCYTCTBUS PEHTHHI MOpyduTelss (rapaHTa) AOJITOBOM
LIEHHON OyMmaru, JoiroBasl LieHHas Oymara MOKET ObITh OTHECEHa K OJHOW M3 YeThIpeX PEeHTHHIOBBIX
rpyni B cootBeTcTBUM ¢ Tadnuiei 1 [lpunoxenns 1. [Ipyn Haauunu HECKOIBKUX PEUTHHTOB, BHIOMPACTCS
HanOoJiee aKTyaJbHBI Ha JaTy OLEHKU KPEIUTHBIM pedTHHT. [Ipy HaMM4YMM HECKOJIBKUX aKTyalbHbIX
PEUTHHTOB Pa3HBIX PEUTHHIOBBIX ar€HTCTB, BHIOMPAETCSl HAMIYUIINH peUTHHT. Ecian mopy4yuTenscTBO 1o
BBIITYCKY JTOJITOBOM IIEHHOW Oymaru oOecreurBaeT CIOIHEHUE 0053aTENIbCTB B MOJTHOM 00BEME U (WIIH)
rapaHTUsl BblJJaHA HAa CyMMY HOMMHAJIBHOM CTOMMOCTM M TPOLIEHTOB IO TaKUM JOJTOBBIM LIEHHBIM
Oymaram, TO BbIOMpaeTrcs HamOolee akTyaJdbHbI Ha [aTy OLIEHKHM KPEAWTHBIM PEUTHHI BBIITyCKa
JI0JITOBOM LIEHHOM OyMaru u nmopyduTens (rapaHTa) B cilydyae OTCYTCTBUS PEUTHHIA BBIITyCKA.

KpeauTHelil cripen 11 peHTUHTOBBIX TPYII PACCYMTHIBACTCS HA ATy OMpPEACIICHUs CIpaBEIIMBON
CTOMMOCTH, Ha OCHOBAaHWU JTaHHBIX OOJMTAaIIMOHHBIX HWHAEKCOB, packpbiBaeMbix ITAO «MockoBcKas
Oupka» MO HUTOraM KakJoro TOpProBoro AHA. [Ipu BBYMCICHMM KpPEIUTHOTO CIpeAa Ha Jary
OIPCACIICHUA CHpaBeI[JIHBOfI CTOMMOCTHU HCIIOJIB3YCTCSA MCIAMAHHOC 3HAUCHUC KPCAUTHOIO CIIpCaa 3a
nocineanue 20 TOproBuIX JHEN BKIIIOYAs 1aTy ONPEACIICHUs CIIPABEIINBOM CTOMMOCTH.

Jlist pacuera 3Ha4eHMS KPEIUTHOIO CIIpesa COOTBETCTBYIOIIEH PEUTUHIOBOM I'PYIIIBI UCIIOIb3YHOTCS
3HAYEeHHUsl JOXOJHOCTH cienyromux uHAeKkcoB [TAO «MockoBckas Oupikay», pacKphIBAE€MbIX MO HTOTaM
Ka)KJJOTO0 TOPrOBOIO JHS:

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

Peiitunarosas rpynna I - Muaexc kopnopatuBHbIX obnuranuii (1-3 roga, pedTHHT 10 HAITMOHATBHOM
perituaroBoit mkane = ruAAA), Tukep - RUCBCP3A3YNS;

Peiitunrosas rpynma II - Muaekc kopmopatuBHbIX oOsmrauuii (1-3 roma, ruA- < pelTuHr mo
HalMOHAJIBLHOW peiiTuHroBoi mkane < ruAA+), Tukep - RUCBCPA2A3Y;

Peiitunrosas rpynna III - Muanexc kopnopatuBHbix obnurammii (>0.5 roxa, ruBB+ < peitunr mno
HalMOHAJIBHOM perTuHroBoil mkane < ruBBB+), Tukep - RUCBCP2B3B;
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Pelitunrosas rpynna IV - MHIekc KOTHUPOBAJIBHBIX JIMCTOB (KOTHPOBAIBHBIN ypoBeHb 2), Tukep -
RUCBICPL2 wiu MHAEKC KOTUPOBAIBHBIX JIMCTOB (KOTHpOBaJIbHBIN ypoBeHb 3), Tuxep -RUCBICPL3
(BeIOMpaercst IHAEKC B 3aBUCUMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIH BXOAMT JIOJTOBas LIEHHAs

Oymara).
Pacder kpequTHOTO cripena JUTst PEHTHHTOBBIX TPYIIIT OCYIIECTBIISIETCS 110 CISAYIOMNM (POPMYITaM:

Peiitunrosas rpynna I:

PaccuuteiBaeTcs KpeauTHBIM cnpen Sprp 3a Kaxkabid w3 20 mOCIETHUX TOProBbIX JHEH,
MPEANIECTBYIOMUX JaTe ONpEeNeCHUsl CIpaBeIIMBON CTOMMOCTH, BKJIIOYas JaTy OIpeaesICHUs
CIIPaBEIJIMBOY CTOUMOCTHU:

Sprr = (Yrucecpsasyn — Yrucaicpsy) * 100
ruae:
Y — 3HaueHHe TOXOTHOCTH COOTBETCTBYIOIIETO UHIEKCA, pacKpbIToro ITAO «MockoBckast Oupikay.

PaccunthiBaeTcsi MeanaHHOE 3HAYEHUE KPEOUTHOrO crpena Spr; 3a nociennue 20 TOProBbIX JHEU
(Menuana W3 mnody4yeHHOTO psna Spry). llpu pacdere 3HaUYEHHUS] MEOUAHHOTO KPEAMTHOrO CIpeaa
MIPOMEXYTOUHbIE OKPYTJICHHsSI 3HAUeHUW Spr; HE NMPOU3BOAATCS, PE3yJabTaT pacyera OKPYIJIAETCs IIO0
MpaBHJIaM MaTEMaTHYECKOTO OKPYTJIEHUS] C TOYHOCTHIO J0 2 3HAKOB MOCJIE 3aISITOM.

Peiitunrosas rpynmna II

PaccuutbiBaeTcs KpeAuTHBIM copen Sprp;; 32 Kaxkasld w3 20 MOCHENHUX TOPTOBBIX JHEH,
IIPEIUIECTBYIOIUX JaT€ OIPENEICHHUs CIpaBEQJIMBOM CTOMMOCTH, BKJIIOYAs JaTy OIpPEIEICHUS
CIIPaBEIJIMBOY CTOUMOCTHU:

Serir = (Yrucecpazasy — Yrucsicpsy) * 100

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

PaccunTeiBaeTcs MeIMaHHOE 3HAYEHUE KPEAUTHOTO cipeaa Sp r; 3a nocienuue 20 TOproBeix JHEH
(Mennana w3 mosydeHHoro psga Sp ). [lpu pacdere 3HaUYeHUS] MEOUAHHOTO KPEAUTHOIO CIpena
MIPOMEXKYTOUHBIE OKPYTJICHUSI 3HAUCHUU Sp [;; HE MPOU3ZBOMATCS, PE3YNbTaT pacueTa OKPYIJISAETCS IO
MpaBUjiaM MaTEMaTUYECKOTO OKPYTJICHUS C TOYHOCTBIO 710 2 3HAKOB IOCTIE 3aISATOM.

Peiitunrosas rpynmna IIT

PaccuuthiBaeTcs KpeauTHBIA cnpel Spry; 32 Kaxapli w3 20 mOciaeAHMX TOPTOBBIX JHEH,
IIPEIUIECTBYIOIUX JAT€ OIPENEICHUs CIpaBEQJIMBOM CTOMMOCTH, BKIIIOYAs JaTy OIpPEIEICHUS
CIIPaBEIJIMBOY CTOUMOCTHU:

Serir = (Yrucecp23s — YrucBicpsy) * 100

Y — 3HadYeHne JOXOMHOCTH COOTBETCTBYIOIIETO UHEKCA, pacKphIToro ITAO «MockoBCcKast OupiKay.
PaccunthiBaeTcsi MeauaHHOE 3HAYE€HUE KPEAUTHOTO crpena Spryp 3a nocieaHue 20 TOProBbIX
IHEH (MenuaHa U3 MONydeHHOTro psina Sp ). [lpu pacyere 3HadeHHs] MEAMAHHOTO KPEIUTHOTO CTIpeaa

MIPOMEXYTOUHbIE OKPYTJIEHUSI 3HAYEHUN S p [y HE MPOU3BOASATCS, PE3yNbTaT pacuyera OKpYIJseTcs Mo
MpaBWJIaM MaTeMaTHYECKOTO OKPYTJIEHUS C TOYHOCTHIO J0 2 3HAKOB IOCJIE 3aISITOM.

Peiitunrosas rpynna IV
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PaccunteiBaeTcst kpeauTHbI copea Sprpy 3a Kaxasli u3 20 MOCIEIHUX TOPrOBBIX JTHEH,
MPEANMICCTBYIOMMUX JaTe OMPEASICHUS CIpaBeIIMBON CTOMMOCTH, BKJIIOYAas JaTy OIPEACIICHUS
CIIPaBEIJIUBOI CTOMMOCTH:

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

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

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

@®opmyna | ucronp3yercs Ui JOJATOBBIX IIEHHBIX Oymar, BXOAALIMX B KOTHPOBAJIBHBINA ypOBEHB 3
I[TAO «MockoBckasi 6upxa». @opmyna 2 HUCHOIB3YETCS AJS JONTOBBIX LIEHHBIX OyMmar, BXOISIIMX B
KOTHPOBaJIbHBIN ypoBeHb 2 ITAO «MocKoBCKast OupxKa.

PaccunThiBaeTcs MenMaHHOE 3HaYE€HUE KPEIUTHOTO cripena Sp ry 3a nocieaaue 20 TOproBbIX JHEH
(MenuaHa W3 MOJMy4YeHHOTro psna Spr;y). [Ipu pacdere 3HaueHUs MEAMAHHOTO KPEAUTHOTO CIpeaa
MIPOMEXKYTOUHBIE OKPYIJICHHS 3HAYCHHUH Sp ;y HE MPOU3BOAATCS, PE3YNBTAT pacdyeTra OKPYTISETCs IO
MpaBUjiaM MaTEMaTUYECKOTO OKPYTJICHUS C TOYHOCTBIO 70 2 3HAKOB IOCTIE 3aISATOM.

Omnpenenenre MeIMaHHOTO 3HAUYEHUS KPEAUTHOTO CIIpe/ia Il EHHBIX OyMar, HOMMHUPOBAHHBIX
B HHOCTPAHHOIl BaJIIOTe, OCYILIECTBIISETCS CIEAYIOMNUM 00pa3oMm.

Menuanubiii kpeauTHbI cipen (CrSpread) paccyuThIBaeTCs Ha OCHOBAaHMM BBIOpaHHBIX DOHIOM
AHAJIOTHYHBIX JOJTOBBIX IIEHHBIX OyMmar, Uis KOTOpbIX Ha naty pacuetra CHA (wim B mpeapLaymiuit
TOPTOBBIN JIeHb, eciau nara omnpeneiacHuss CUA sBiseTcs HE TOPTOBBIM JHEM) PBIHOK TMPU3HACTCS
AKTHBHBIM.

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

1. BamoTa oOpalIeHus aHajoTa COBMAAET C BAIFOTOM OOpaIIeHHs OIEHUBAEMOM JI0JTOBOM IEHHOM
Oymaruy;

2. Jiopanuys aHajora OTKJIOHSETCS OT 3HAuY€HHs AIOpAlliy OILIEHUBAEMOM OJTOBOW IIEHHOM Oymaru
Ha +/- 90 nmHelt (B ciaydyae eclidi HEBO3MOXKHO BBIOpaTh HU OJHOTO aHAIOra, Mo KOTOPOMY
JIOpanusi  YAOBIETBOPSET OOO3HAYEHHOMY YCIIOBHIO, JIOMYCKAaeTCsS BBIOOP aHAJIOTOB C
MIPOU3BOJIBHOM [JrOpanuel, NpHU YCIOBUU, YTO CPEOHEB3BEUICHHAs MIOpalUs MHOYKECTBA
JIOJITOBBIX LIEHHBIX Oymar, BbIOpaHHBIX B KAa4eCTBE aHAJIOIOB, YIOBJIETBOPSET 00O3HAUEHHOMY
YCIIOBHIO)

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

4. aHajor SBISIETCS IPYTUM BBITYCKOM TOTO K€ AMHUTEHTA, YTO U OLICHHBAeMas J0JTOoBas IIEHHas
Oymara, a B CiIy4ae OTCYTCTBHUSI - DMHTEHT aHAJIOTa OTHOCUTCS K TOMY K€ arperHpOBaHHOMY
CEKTOpPY SKOHOMHKHU W CTPAHOW PUCKA AMHUTEHTA/KOHEYHOTO 3aeMINUKa (TI0 JaHHBIM CHCTEMBI
cbonds.ru) sBasercs Poccus.

JlonroBasi 1ieHHas Oymara OTHOCHUTCSI K OJHOM M3 YeThIPEX PEHTUHTOBBIX TPYII B COOTBETCTBUU C
tabmuneir 1 Ilpunoxkenus 1 B 3aBUCHMOCTH OT KPEAMTHOTO PEUTHHIA Yy BBITYCKa JOJTOBOWM IICHHOM
Oymaru (KpeIuTHBIM peUTHHT B BaJIIOTE HOMUHAJA), a Cllydae ero OTCYTCTBHS - PEUTHUHra SMUTEHTA WIH
nopy4yuTenst (rapaHta)/ KOHEYHOTO 3aeMIUKa IO BBIMYCKY (B Cly4ae, €CIM DMHUTEHT BBIyCKa -
cnenuanbHoe topuamdeckoe nuio (SPV)) momroBoii teHHoW Oymaru. [lpu Hamu9um HECKOJIBKUX
pelTuHTOB, BbIOMpaeTcss Hauboyiee aKTyalbHBIH Ha JaTy OLCHKH KpeauTHBIH peitunr. Ecmum
MOPYYUTENBCTBO TIO BBITYCKY JOJTOBOW IIEHHOW Oymaru oOecredyrBaeT UCIOJHEHHE O00s3aTeNbCTB B
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MOJTHOM 00BEME U (MJIM) TapaHTHUS BbIaHA Ha CYMMY HOMUHAJIBHOW CTOMMOCTH M MPOLEHTOB 10 TaKUM
JOJTOBBIM LIEHHBIM OymaraMm, TO BBIOMpaeTcs HauOojee aKTyaJlbHbI Ha ATy OLEHKH KpEeIUTHBIN
PEUTHHT BBIYCKa JOJTOBOW LEHHOW OymMarn W mOpy4HTess (rapaHTa) MpPHU YCIOBHHM OTCYTCTBHSA
pEUTHHTA BBIITyCKA.

Jlnia ueneil HacTosIIEeH METOAUKU BBIAETSIOTCS CIIEAYIONINE arperupoBaHHbIE CEKTOPhl SKOHOMMUKHU:
(MHAHCOBBIH CEKTOP, CEKTOP PETMOHANBHBIX W MYHHUIIMIAJIBHBIX BBITYCKOB; KOPIOPATUBHBIA CEKTOD;
CEKTOp TOCYIapCTBEHHBIX LIEHHBIX OyMmar.

KpenuTHbIi cripes 10 KaXIOMy aHaJIOTy paCCUUTBIBAETCS B CICIYIOMIEM MOPSIKE:
CrSpread; = YTM; — 1;

rae,

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

7; — Oe3puCcKoBas CTaBKa JOXOJHOCTH MO TOCYJapCTBEHHBIM OyMmaram, «CTpaHa pUCKa» KOTOPBIX
COOTBETCTBYET «CTpaHE pPHCKa» OIICHMBACMOW IICHHOW OyMarw ONpEeJe/ieHHAas B COOTBETCTBUH C
[Tpunoxenuem 2.

MenuaHHbI KPEIUTHBIA CHpE] pacCUUThIBaeTcs 3a nocieaaue 20 TOProBbIX JHEW HAa OCHOBaHUU
MOJTYYEHHBIX KPEIUTHBIX CHpenoB aHaioroB. [Ipu pacuere 3HaueHUsS MEAMAHHOTO KPEAWTHOTO CIIpeaa
MIPOMEKYTOUHBIE OKPYTJIeHUsI 3HaueHu CrSpread; He POU3BOIATCS, Pe3yIbTaT pacyeTa OKPYIJIIeTCs
0 MPAaBUJIAM MaTEeMaTHYECKOTO OKPYIJIEHHUS C TOYHOCTBIO JI0 2 3HAKOB MOCJIE 3AISITOM.

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOBGHAL.

1. Henbr mo meroguxke HPJ/I, orBeyaromume KpuTEepUAM HCXOAHBIX JAHHBIX 3-Tr0 YPOBHSI B
coorBercTBMU ¢ MC®PO13

B kauecTBe cmpaBeyIMBOM CTOMMOCTH LIEHHBIX Oymar HCHOJb3yeTcs LieHa Ha JaTy OLIEHKH,
paccuutranHags HKO AO HPJI nmo Meroauke HP/I, onpenenenHass Ha OCHOBE METOJIUK, YTBEPHKICHHBIX
01.12.2017 wm mno3agHee, OCHOBaHHAs Ha JAHHBIX MCKIIOUUTEIBHO W3 POCCHUICKUX HCTOYHHMKOB
(https://nsddata.ru/ru/products/valuation-center).

2. UnnexkcHasi uena, ompeaejseHHass mo Meroauke RUDIP RUS (1o ucXoIHbIM JaHHBIM,
OTHOCAIIMMCA K 3 YPOBHIO), pacKpbiBaeMasi HH(GOPMAIIMOHHO-aHATUTHYeCKUM TpoaykToM 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. OneHKa OUeHIMKOM

B ciayuae HEBO3MOXKHOCTH MPOU3BECTH OIIEHKY MO YKa3aHHBIM MOJIETISIM ISl OIIEHKU CIIPaBEeIJIMBOM
CTOMMOCTH HCIOJIb3yeTCs 1I€Ha, OINpe/esieHHass Ha OCHOBaHMKM OTYeTa OLICHILMKA, COCTaBICHHOTO HE
panee 6 (Lllectn) mecsitieB A0 natel onpeaenenus CHA.

B nepuoa MCxay AataMu OLCHKU ONPCACIICHHAsA OLCHIIUMKOM CIIpaBCAIMBasA CTOUMOCTL BJIOKCHUSA
HC U3MCHACTCA 3a UCKIIFOUCHUCM CJIY4aCB BOSHUKHOBCHU S CO6BITI/II>'I, BCAYHUIUX K OGGCHGHGHI/IIO COorJjaCHO
[Tpunoxenuem 2.

[Ipy BO3HMKHOBEHMM COOBITHSI, BEIYLIETO K OOECIICHEHHIO BIIOKCHHS, YTPABISAIONIAs KOMITAHUS
00s13aHa OCYIIIECTBUTH BHEIUTAHOBYIO O1leHKY B TeueHue 20 (/IBannaru) nueit. CripaBeqinuBas CTOUMOCTh
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OIIpEAEIAETCS B COOTBETCTBUM C HOBBIM OTYETOM OLEHIIMKA, & A0 €ro MOJYy4YEeHHs] B COOTBETCTBUM C
METOJIOM KOPPEKTUPOBKH CIIPABEAINBOM CTOMMOCTH, peaycMoTpeHHoU [Ipriioxennem 2.

5.6.3.2.1.2. llennvie oymacu unocmpannozo Imumenma, 'OBO3 P® u uennvie Oymacu
MeHCOYHAPOOHBIX KOMNAHUIL.

OneHka crpaBeIInBOM CTOMMOCTH OCYLIECTBIISIETCA B COOTBETCTBHM C METOAAMH, YKa3aHHBIMU B
[Tpunoxenun 6.

5.6.3.2.2. oneevie uennvie oymazu

5.6.3.2.2.1. Lennvie Oymacu poccuilckoco ImMumeHma, 3a UCKAIOYEHUEM UEHHLIX Oymac
MeNHCOYHAPOOHBIX KOMNAHUIL.

Ouenka, 0CHO6AHHAA HA OAHHBIX 2 YPOGHAL.

CropaBe/uiiBasi CTOMMOCTh  /A0JIEBBIX HEHHBIX OymMar 3a HCKIIOYCHHEM I[1aeB  IaeBbIX
MHBECTULMOHHBIX (DOHIOB, OOpAIIAIONMXCS HAa POCCUHUCKUX M HMHOCTPAHHBIX (DOHIOBBIX OuWpXKax,
OTIPEIEIISETCS CICAYIOMNUM 00pa3oM (B MOPSIKE MPUOPHUTETA):

Moaesib KOPpPEeKTHPOBKHU IEHbI

B cooTBeTcTBUU € MOJIETBIO OLIEHKH, OCHOBAaHHOM Ha KOPPEKTHUPOBKE MCTOPUUECKON IIEHBI (MOAEIH
CAPM). [lanHas KOPpPEKTUPOBKA MPUMEHSETCS B CIydae OTCYTCTBHUS HAOIIOaeMOM IIEHBI B TCUCHHUE HE
6onee 10 (Hecatn) paboumx paHel. B cimyyae npuHATHS OpPraHU3aTOpPOM TOPTOBIM peIIEHHS 00
WCKITIOUEHUH IIEHHBIX OyMmar W3 CHHCKa IEHHBIX Oymar, JONYyIIEHHBIX K Topram, U (Wiu) B CiIydae
MPUHATHS PELICHUST O MPEKpalleHHMH TOProB, a TAKXKE €CJIM TOPIH MPEKpPAlleHbl B COOTBETCTBUM C
MpaBWJIaMU TPOBEACHUS JIMCTUHTA OpPraHW3aTOpa TOPTOBIU 0€3 MPUHATHS PEHICHHS O MpPEeKpalleHUH
toproB, moaenb CAPM B unensax omnpeneneHus COPaBEIMBOM CTOMMOCTH OIIEHMBAEMOI'O aKTHBa HE
MPUMEHSIETCS C AaThl MPEKPAIIEeHUs TOPTOB.

Jist ieneit OIEeHKU CIPaBeUTMBOM CTOMMOCTH HMCTIOJIB3YeTCs CpaBHEHUE JUHAMUKH (TOXOJHOCTH 3a
OTIPEICTICHHBI TPOMEXYTOK BPEMEHH) aHATU3UPYeMOTOo (MHAHCOBOTO HHCTPYMEHTA C JWHAMHUKOU
PBIHOYHBIX WUHIUKATOPOB.

B kauecmese PbBIHOYHbLX uﬂdukamopoe ucnonvzyemcst.

® Ul POCCHICKHMX IICHHBIX OyMmar, AOMYIIEHHBIX K TOpraM Ha POCCHICKHX OMpIKax - MHIEKC
Mocxkosckoit bupxku (IMOEX).

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

®opMyia pacyeTa CpaBeAJIMBOA CTOUMOCTH:
P, =P, X (1 + E(R))

®opmMmyia pacueTa oxxugaeMoit joxoanoctu moaenu CAPM:
E(R) = Rf + B (Ry — Rf)

_ Pmy

Ry, -1

B Pm,

[Tapametpsr popmyi pacdera cripaBenIuBoi ctoumoctu, Moaeru CAPM:

000 "YK "Ch nm TPACT"
HeHucos AHgpenn [eHHagbeBuu
18.06.2024 10:08:52




P, — cipaBeyiuBasi CTOMMOCTD OJHOM IIEHHOW OyMaru Ha JaTy ONPEIeNICHUs CTPaBEIJINBON CTOMMOCTH;
P, — mocnenusis onpeneneHHas CrpaBeinBasi CTOMMOCTh LIEHHOU Oymaruy;

Pm,; — 3HaueHue ppIHOYHOI0 UHAMKATOpA HA JaTy ONPEAEIEHUS CIPABEINBON CTOUMOCTH;

Pm, — 3HaueHue pPBHIHOYHOIO HWHIMKATOpa Ha MPEIBIAYIIYIO [aTy OIpPEACIICHHUs] CIPaBEIIUBON
CTOMMOCTH.

E(R) — oskumaemast TOXOJHOCTD [ICHHOW OyMaru;

B — Bera x03(pUIUEHT, paCCUYMTAHHBIM 1O M3MEHCHHSM IIeH (3HAYCHHH) PBIHOYHOTO WHAMKATOpa U
U3MEHEHHMSM IIeHbl IeHHOM Oymaru. Jlns pacuera kodduuueHTa [ HCHONB3YIOTCS 3HAYCHUS,
OIpezie/ICHHBIE 3a MocieHue 45 TOProBbIX JHEH, MPEAIIECTBYIOIUX AATe ONPEACICHUS CIIPABEATUBOU
CTOUMOCTH;

Ry - 1OXOTHOCTh PBIHOYHOI'O WHJIUKATOPA;

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

bespuckoBasi cTaBka JOXOJHOCTH ONpENENSIeTCs Ha JaTy ONpEIENIeHHas CIpaBeJIMBON
CTOMMOCTH. be3puckoBas cTaBKa TOXOAHOCTH INMPHUBOJUTCSA K KOJMYECTBY KaJCHIAPHBIX AHEH MEXKIY
JaTaMu ee pacdera 1o Gpopmye:

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

s neHHBIX OymMar pocCHHCKUX 3MHUTEHTOB, TOPTyeMbIXx Ha MockoBckoil bupke, Ge3puckoBas
CTaBKa JTOXOJHOCTH — CTaBKa, ONpEJAEJCHHAs B COOTBETCTBUH CO 3HAUEHHUEM KpPUBOH OECKYNMOHHOM
noxomanoctu (craBka KBJ[) rocymapcTBeHHBIX LIEHHBIX Oymar Ha WHTepBasle B OJMH roia. B pacuere
HCIOJIB3YIOTCS:

e MeToAMKa pacuéra KpUBOW OECKYNMOHHOM JIOXOJHOCTHM TOCYJApCTBEHHBIX  OOJIUTalid,

orpeneneHHasi MOCKOBCKO# Oupikeii;

® JHMHAMHYECKHE mapameTpbl G-KPUBOM 1O COCTOSHUIO HAa KaKIIbI TOPTOBBIN JICHB, TyOJUKyEeMbIe

Ha opunranbHOM caiiTe MOCKOBCKOM OUPIKH.

CraBka KBJl paccuntsiBaeTcsi 6€3 MPOMEXYTOUHBIX OKPYIJIEHHH C TOYHOCTBHIO 10 2 3HAKOB MOCHE
3ansToN (B MPOIIEHTHOM BBIPAXKEHUU ).

Jlns 1eHHBIX OyMar MHOCTPaHHBIX SMHUTEHTOB B KauecTBe OE3pHUCKOBOW CTAaBKH JIOXOJHOCTH
MIPUMEHSIETCS CTaBKa MO TOCYIapCTBEHHBIM OyMaram, «CTpaHa PUCKa» KOTOPBIX COOTBETCTBYET «CTpaHE
pHUCKay OIICHUBAaeMOM IIEHHOW OyMaru, onpesienieHHast B COOTBETCTBUU ¢ [Ipuoxenuem 2.
bera ko3 dunuenr -

Covariance (R,, Rpy,)

Variance (R,,)

Pai Pmi
R, = ~1, Ry

-1
Pa;_;

Pm;_;

R, - 10OXOJIHOCTb aKTHBA;

Pa; — neHa 3akpbITHs akTUBa Ha JaTy 1;

Pa;_; — npenpiaymias 1eHa 3aKpbITUs AKTUBA;
Ry, - IOXOJHOCTh PHIHOYHOTO MHIUKATOPA;
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Pm; — 3HaueHne ppIHOYHOrO MHAMKATOPA HA JaTy i;
Pm;_; — npenpinymiee 3HaueHUE poIHOYHOTO UHAUKATOPA;
i =1...N, Toprosbie 1HHU, NPEIECTBYIOIINE JAaTE ONPEAEIEHUS CIPAaBEIMBONA CTOUMOCTH. /{151 pacuera
JOXOJTHOCTH aKTHBA M PHIHOYHOTO MHIUKATOpa (OCHUMAapKa), HCTIONB3YIOTCS 3HAYCHHS IICHBI 3aKPBITHS 1
PBIHOYHOTO HWHIMKATOpa 3a MociaeaHue 45 TOProBbIX [HEW, MPEIIECTBYIOIIME JaTe€ ONPEACIICHUS
CIIPaBEIJIUBON CTOMMOCTH.

bera koaddunment paccuuThiBaeTcs Ha JAaTy, MNPEIUIECTBYIOLIYIO JaTe OIpeaeseHHs
cnpaBeiuBoi ctouMocTu. Ilpu 3ToM nmara pacuera bera kosddunmenTa noKHA SBIATHCS TOPTOBBIM
JTHEM.

[Tpu ucnons3oanuu moaen CAPM B nensix pacuera bera koaddunmenra:

e ISl LEHHBIX Oymar pOCCHICKMX SMUTEHTOB NPHUMEHSIOTCS 3HaueHus LleHbl 3akpbiTus Ha
MockoBckoil bupske npu ycinoBrun NoATBEPKICHUS €€ KOPPEKTHOCTH B COOTBETCTBUU € OPSAIKOM
OTIpe/IeNICHUs CIPaBEIMBON CTOMMOCTH IIEHHBIX Oymar Ha | ypoBHe.

e IS IEHHBIX OyMar MHOCTPAHHBIX 3MUTEHTOB MPUMEHSIOTCS 3HaUeHUs LIeHbI 3aKpbITHS OUpKH,
Ha KOTOpOM OMpenesieHa HaajiexKallas KOTUPOBKA YpOBHA | Hepapxuu crpaBeqJIMBON CTOMMOCTH
Ha J1aTy, IpPEeAIIeCTBYIONIEH JaT€ BOSHUKHOBEHUSI OCHOBAaHUM 11 nmpuMeHeHust moaenu CAPM.

[Tonydyennoe 3Hadenue bera kodpduimeHTa OKpyriaseTcss MO MpaBUiIaM MaTeMaTHYECKOTO

OKPYIJICHUS J0 MATH JECATUYHBIX 3HAKOB.
[Tokazarenu R, Ry, paccunteiBatorcs 6€3 MpOMEKYTOUHBIX OKPYTIICHUH.

[Ipoune ycnoBus:

lena 3akppiTUs aKTHBa Ha JaTy OIPEICICHUS CHPABEAJIUBOM CTOMMOCTH B MOJEIU HE
YUUTHIBACTCS.

[Ipu OTCYTCTBMM II€HBI 3aKpbITHS, OTBEYAIOLIEH YCIIOBUSM, YCTaHOBIEHHbIM I[IpaBunamu, B
KaKoH-TuO0 TOProBblii JeHb B mepuojae 45 TOProBbIX THEH, Ha gary pacdera koddduuumenra bera,
uHpopMalMsg O 3HAYCHWHM PBIHOYHOTO HHIUKaTOpa (OeHuMmapka) W OE€3pHCKOBOM CTaBKM 3a 3TOT
TOPrOBBIN IC€Hb B MOJIENIN HE YUUTHIBACTCSI.

[Ipy HanMMuuU LEHBl 3aKpbITHS, OTBEYAIOUIEH YCIOBUSM, YCTaHOBJIEHHBIM IlpaBunamu, u
OTCYTCTBHMHM 3HAYEHUs PHIHOYHOTO MHIWKaTopa (OeHUMapKa) B KaKOW-TMOO TOPTOBBIN JIeHb B miepuoje 45
TOPTOBBIX JTHEH, Ha JaTy pacuera KodddumnueHTa bera, 3HaueHNE PHIHOYHOTO WHIWKAaTOpa (OeHYMapKa)
3a 3TOT TOPTOBBIN JIEHb MTPUHUMAETCS PABHBIM MOCIIETHEMY U3BECTHOMY.

[Ipu orcyrcTBuM 3HaUYeHUs O0E3pUCKOBOM CTaBKM Ha JaTy pacuera, 3HaueHHe 0e3pUCKOBOI CTaBKU
3a 3TOT JICHb PUHUMAETCSI PABHBIM ITOCJIEIHEMY U3BECTHOMY.

C narbl BO3HUKHOBEHHMS OCHOBaHUM 1yisi npuMenenus moaenu CAPM no natel mpekpaiieHus
ocHoBaHMi s ipuMeHeHus monaenu CAPM wucnonbs3yercs mHbOpMaIUs TOIBKO TOH OWpPXKH, KOTOpas
ompeziesieHa Ha JaTy BO3HUKHOBEHHsS OCHOBaHMU juisi mnpuMmeHeHuss wmoaenn CAPM. K Ttakoit
nH(pOpMAaLIUK OTHOCUTCS CIEAYIOUINE 3HAUCHUS:

® [ICHA 3aKPbITUS;
®  3HAYEHHUE PHIHOYHOI'O MHJIUKATOPA.

B cnyuyae ecnu GupKeBOi MHIEKC OCHOBHOTO PBHIHKA, IPUHUMAEMBbIH YTIpaBIAONIeH KOMIaHUEeH B
KauecTBE PBHIHOYHOTO HWHIWKaTopa (OeHUMapka), Ha JaTy OICHKH HE PACCUMUTHIBACTCS IO TPUIUHE
BBIXOJHOIO (HETOProBOr0) JHS Ha COOTBETCTBYIOLIEH OWpiKe, TO OLEHKa CIPaBEIMBOM CTOMMOCTH C
rcnoJib3oBanueM monenun CAPM ocyiiecTBisieTcsl ¢ y4eTOM JMHAMUKH COIMOCTaBUMOTO MHJIIEKCAa MHOH
Ooupxu. B Takoil cuTyanuu Ympapisiomias KOMIAHUS ONpeessieT OMp)Ky W COMOCTAaBUMBIA MHJIEKC Ha
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OCHOBE 3KCIIEPTHOTO (MOTUBUPOBAHHOTO) CYXJACHHUS C Y4ETOM IPHUHIIUINA CTPAHOBOM U OTpaciieBOH
MIPUHATIC)KHOCTH OIICHUBAaeMON OyMarm.

Ecnu Ha naty oLleHKHM Ha OCHOBHOM PBIHKE €CTh MH(OpMAaILHs O IIeHe MPEATIOKEHHUS U CIIpoca, TO
MOJTydeHHasl B PE3yJIbTaTEe pacueTa IeHa MCIOJIb3YeTCs JJIS OICHKH CIPABEIJINBONM CTOMMOCTH, TOJIBKO
€CJIM OHAa HaxXOJWTCS B TIpejaesiax crpesa IeH chpoca W mpeaioxkeHus. Ecnu Ha gaTy oneHKu (Wi Ha
MOCJICTHUNA OJIMKaWIIUK TOPTOBBIN JIeHb, ecnu faTa omnpeneiacHus CYUA sBiseTcsi He TOPTOBBIM JHEM)
HEeT 3HAYCHHWH IIEH CIpoca U MPeaIoKeHHs (OJTHOBPEMEHHO), TO B Ka4E€CTBE CIIPaBEIMBON CTOMMOCTH
MIPUHUMACTCS pacCUMTaHHAs IeHA.

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOBGHAL.
OneHka oeHIMKOM

B cnyqae HCBO3MOXHOCTH HpOI/ISBGCTI/I OLIGHKy yKa38.HHBIMI/I CHOC06aMI/I IJIA OLICHKHU CHpaBCI[J'II/IBOI\/'I
CTOUMOCTU I/ICHOJ'H:ByeTCSI ocHa, OHpCHGHCHHaSI HAa OCHOBAHHUU OT‘ICTa OLICHIIIMKA, COCTAaBJICHHOI'O HC
panee 6 (Illectn) mecsimieB 10 natel onpeaenenus CYHA.

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

[Ipy BO3HUKHOBEHHMU COOBITHS, BEAYIIETO K OOECIECHEHHMIO BIIOXKEHHUSA, YTpaBJIAIOUIas KOMIIAHUS
00s13aHa OCYIIIECTBUThH BHEIIAHOBYIO OlIeHKY B Teuenue 20 ([[Bagmarn) nueii. CnipaBeyiuBas CTOMMOCTb
OMpeEseTCs B COOTBETCTBUU C HOBBIM OTYETOM OLICHIIMKA.

CrpaBeuiMBasi CTOMMOCTH TlaeB MaeBbIX HHBECTHIIMOHHBIX (POHIOB ONpEeNsIeTCs] B COOTBETCTBUH
C MCTOJaMH OLCHKHU, MNPCAYCMOTPCHHBIMHU JId OLCHKW HWHBCCTUIHMOHHBLIX I1a€B, HC MOONYLICHHBIX K
Topram (IyHKT 5.6.8 HacTosmux [TpaBum).

5.6.3.2.2.2. Ilennvie  Oymazu  uHOCmMpPAHHO20  IMUmMEHmMA, U  UEHHble  Oymazu
MeNHCOYHAPOOHBIX KOMNAHUTL

OueHka crpaBeJIMBOM CTOUMOCTH OCYILECTBIIIETCS B COOTBETCTBUU C METOJIaMH, YKa3aHHBIMU B
ITpunoxxenun 6.

[Ipu ucnonwszoBanuu it oneHku mojaenu CAPM mpumensiercs Mojellb KOPPEKTHUPOBKH LIEHBI,
onucaHHas B 11. 5.6.3.2.2.1 ¢ y4eToM CIeayroIIMX 0COOCHHOCTEH:

B kauectBe ppIHOYHOrO WHAMKaTOpa (OCHUMAapKa) HMCIOJB3YeTCs WHIAEKC OHWpI)KH, Ha KOTOPOM
ompejefieHa COpaBe/UIMBas IieHa YypoBHS | wHepapXuu cCHOpaBeAJUBOMl CTOMMOCTM Ha JaTy,
MIPEANICCTBYIONICH JaTe BO3HUKHOBEHHS OCHOBaHUU i mpuMmeHeHus moxaenu CAPM (mpumensercs
COOTBETCTBYIOIINN UHAECKC U3 MepeuHs (OHIOBBIX WHACKCOB, MPUBEACHHBIX B [Ipuioxkenun Kk YKazaHuIo
banka Poccum ot 5 centsiops 2016 roma N 4129-Y «O coctaBe U CTPYKTYpe aKTHBOB AKIIMOHEPHBIX
WHBECTUIIMOHHBIX ()OHIOB M aKTHBOB IaeBbIX WHBECTHUIIMOHHBIX (OHIOBY»). B ciiydae oTCyTcTBUS B
YKa3aHHOM IepeyHe HHJIEKCa MO JOCTYIHOH Oupike, WHICKC OIpenessieTcss B COOTBETCTBUU C
IIpunoxxenuem 4.

[lo pemo3uTapHBIM pacmUCKaM HCIONb3YEeTCSd PHIHOYHBIA HHIEKC (OeHYMapk) B OTHOUICHUH
0a30BbIX akTHBOB. [Ipu 3TOM BBIOMpaeTcs WMHIAEKC (OeHUMApK) TOW OWPIKEBOM IUIONIAJIKK, B CTpaHE
KOTOPO#1 BeIeTCsl OCHOBHAS JI€ATEIbHOCTh YMUTEHTA MIPEJICTABISIEMOTI0 aKTHBA JETO3UTAPHON PaCTIMCKH.

Jns  akumii  MHOCTPAaHHBIX OMHUTEHTOB, TaeB (aKIMi) WHOCTPAHHBIX (OHAOB, AaAKIUH
MEXIYHAPOJHBIX KOMIIAHWA B KadecTBe OE3pUCKOBOM CTaBKM JTOXOJHOCTH TPUMEHSETCS CTaBKa IIO
rOCy/IapCTBEHHBIM OymaraM B BaJIOT€, COOTBETCTBYIONIEH BalllOT€ HMCXOMHON KOTHUPOBKH | YpOBHS
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olleHHBaeMou akiuu (mas). JJis Jeno3uTapHbIX paciCcOK B KauecTBe 0E3pUCKOBOM CTaBKHU JTOXOJHOCTH
MIPUMEHSIETCS CTaBKa 10 TOCYAapCTBEHHBIM OymMaraM, «CTpaHa pUCKa» KOTOPBIX COOTBETCTBYET CTPaHE, B
KOTOPOM BEIETCS OCHOBHAS JAEATEILHOCTh IMUTEHTA MPEICTABISIEMOr0 aKTUBA JENO3UTAPHON paCIUCKH.
[Ipu ucnonbzoanuu moaenu CAPM:

e B Ienax pacuera bera koadurienTa s akimii ”HOCTPAHHBIX SMUTEHTOB, TAeB (AKIIHIA)
WHOCTPAHHBIX (POHIOB, AKIIHIA MEKTYHAPOIHBIX KOMITAHUN U JICTIO3UTAPHBIX PACTIHCOK
MIPUMEHSIFOTCS] 3HAYCHUS [IEHBI 3aKPBITUS OUPKH (TIPU YCIIOBUH TOATBEPKIACHHS €€ KOPPEKTHOCTH
B COOTBETCTBUU C MOPSIIKOM OTPEIeNIEHUs] CIIPaBEUTMBONM CTOMMOCTH LIEHHBIX OyMmar Ha 1
YpOBHE), Ha KOTOPOH OmpeiesieHa HauIe)Kalias KOTUPOBKA YPOBHsI | nepapxuu cripaBeiTMBOM
CTOMMOCTH Ha JaTy, NPeAIIECTBYIONIEH JaTe BOSHUKHOBEHHSI OCHOBAHUMN I IPUMEHEHUS
mozaemu CAPM;

e ISl IEMO3UTAPHBIX PACIIMCOK B KauecTBe MoKkaszaTens Py nucnonb3yercs 1eHa 3aKphIThs caMoi
JENO3UTAPHOM PACIIHUCKHU.

5.6.3.2.2.3. /Jlenozumapuwie pacnucku

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.

Jlis Aemno3uTapHbIX PaclHCOK, MPECTABISAEMbI aKTUB MO KOTOPHIM TOPIYeTCsl Ha JOCTYIHBIX
PBIHKAX HCIIOJIB3YETCS IIEHA MPEACTABISIEMOM IleHHOW Oymaru (0a30BOro akTHBa), OMpeleieHHAas B
COOTBETCTBUH C MOJENSMHU OLEHKH CTOMMOCTU LIEHHBIX Oymar, JUisi KOTOPBIX ONpENeNsieTcs aKTUBHBIN
PBIHOK B 3aBUCUMOCTH OT YMUTEHTa Oymaru (pOCCHMCKUNA/MHOCTPAHHBIN).

JI1st 1emno3uTapHbIX PACIUCOK, MPEACTABISEMbIN aKTUB MO KOTOPHIM HE TOPIYETCs Ha JTOCTYIMHBIX
pBIHKaX, CIpaBelJIiBas CTOMMOCTb JEMO3UTAPHOM pacnucku omnpeaensercs no moaenu CAPM B
MOPSIIKE, YCTAaHOBJICHHOM JUJIsl OLICHKM aKUWW WHOCTPAHHBIX 3MHUTEHTOB, B TOM 4YHUCJE MaeB (AKIU)
WHOCTPAHHBIX MHBECTHIIMOHHBIX (DOHMIOB, aKIIUH MEKTYHAPOIHBIX KOMIIAHUHN U JIETIO3UTAPHBIX PACITUCOK
BI 5.6.3.2.2.2.

5.6.4. Ounenka odauranui, 1Jst KOTOPbIX OCHOBHBIM PLIHKOM SIBJIsIeTCS] BHeOUP KeBOI
9
PBIHOK

PeiHOK 11t oOnurammu, Uisi KOTOPOM OCHOBHBIM PBIHKOM SIBISIETCS BHEOMPI)KEBOW PBIHOK,
NpU3HAeTCA HeaKTHBHBIM. CTOMMOCTh LIEHHBIX Oymar B ciyyae HaJlU4usl NMPU3HAKOB OOCCIIEHEHHS U
OTCYTCTBHsI 1IEH aKTMBHOI'O OCHOBHOIO pbIHKAa Ha gary omnpezaeneHuss CUA u LieHbI, pacCuMTaHHOU
HabmomaeMpiMu ucToyHMKamMu wuHpopmarmu (B T.4. HKO AO HPJ/I), no3Bosromiei onpenenuThb
CIpaBeIMBYI0 CTOMMOCTh Ha jaary ompeneneHuss CHUA, ompenensercss B COOTBETCTBUHM C IOPSJIKOM
KOPPEKTUPOBKH, TPEAYCMOTPEeHHBIM [ Ipunoxxenuem 2.

5.6.4.1. Ilennvie oymacu poccuiickozo mumenma, 3a uckiouyenuem I'OBO3 P® u uenmnwvix
oymaz mexcoynapoOHblX KOMRAHUIL

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.

CropaBeuiiBasi CTOMMOCTb OOJHMTranyii ompenenseTcs CISAYIOIIUMHU crocodamMu (B TOpSIKe
IIPUOPUTETA):

1. 1. Ienst mo meroguke HPJI’., oTBeuarorme KpuTEpHUAM HCXOTHBIX JAHHBIX 1-r0 H 2-TO
poBHs B coorBeTcTBUM ¢ MC®OI3, ocHOBaHHasg Ha JAaHHBIX MCKIIOYUTEIBHO WX POCCUMCKHUX
ncrounnkoB (https://nsddata.ru/ru/products/valuation-center).

2. MogeJib OLleHKH 110 AaHAJTOTHYHBIM 00JIMTralUAM

4 Lena, paccuntannas HKO AO HPJ/] mo mertomosorumsiM, yrBepxkaeHHeiM 01.12.2017 1 @@@®ee. "Mpiopt@id otfiHdres TiRACTHE
YTBEPKICHHON METOJIMKE B paMKaX Ka)KIOTO BHA IICHHBIX OyMar. Oenncos Anpgpeit [eHHagbeBuy
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Llena onpenensiercs, Kak IPUBEJCHHAS K JaTe OLEHKU CTOMMOCTD JI€HEKHBIX TOTOKOB 110 O0JIUTalluu
0O MOMEHTa IOrallleHUsl, pacCYMTaHHAas C HCIIOJNb30BAaHMEM pPACUETHOW CTaBKHU AOXOJHOCTH (r) 3a
munycoM HKJ[ na nary ouenku. Onpenenenue tepmuna «lloramenue» npencrasieHo B [Ipunoxenun
Nel k mactosiuium [IpaBunam.

Pacuer nmpuBeaeHHO# CTOUMOCTH TPOU3BOIUTCS TIO CIEAYIOIIEeH GopMmye:

N
CF;
ti-to
i=1(1+1)365

PV =

eoe:

T - CTaBKa JOXOJHOCTH;

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

CF; - BenmuuuHa 1-TO TUIaTexa;

t; - naTa i-ro miaTexa;

top - JaTa OLICHKHU.

CraBka JOXOJHOCTM ONpENeNsercs, KaK CpeaHee 3HayeHHe JIOXOAHOCTEH K IOraiieHulo,
paccYMTaHHBIX OT KOTHpPOBOK 1o Meroauke HPJ] Ha mary omeHkM mo BBIOpaHHBIM Y TPaBISIFOIICH
koMranueit MoH/1a aHAJIOTUYHBIM OOJIUTalMsIM, IO KOTOPBIM TakKasi KOTUPOBKA pacCUMThIBAJIaCh HA JATy
OILICHKH. AHAJOTHYHBIC IICHHbIe OymMaru BRIOMPAIOTCS U3 TOTO XK€ CErMEHTa IIEHHBIX Oymar, K KOTOpoMY
OTHOCHUTCSI OlleHMBaeMasi oOnuramus. KoIW4ecTBO aHAJIOTHYHBIX OOJUTAlMiA, YAOBICTBOPSIONIUX
JTAHHOMY YCIIOBHUIO Ha JaTy OLIEHKH, JOKHO ObITh He MeHbIe 3 (Tpéx) mryk. Onpenenenue TepMUHOB
«AHanornuHas oOnuranus» u «CerMeHTamus oOnuranwii» npeacraBieHbl B [lpunoxkenun Nel x
HactoamuMm [IpaBunam. B Tom ciydae, eciau B cerMeHTe, KOTOPOMY MPHUHAJUICKUT OlLIEHUBaeMas
oOmurarusi, HeBo3MOXXHO BbIOpaTh 3 (Tpu) aHamorwmuHple OOMMTalUHU, TO CETMEHT, B KOTOPOM HIIYTCS
aHaJIOTH, JOJDKEH OBITh YKPYIHEH 3a CUET MCKIIOYEHHS] CETMEHTAIMH 10 CpoKy. B ToMm ciydae, ecinu u
MIOCJIC UCKITIOUECHHSI CETMEHTAIIMU TI0 CPOKY HEBO3MOXKHO BbIOpaTh 3 (Tpu) aHAOTHYHBIC OOIUTAINH, TO
CETMEHT, B KOTOPOM HIIYTCS aHAIOTH, TOJKEH ObITh YKPYITHEH TaKXKe 3a CUET UCKITIOUEHUS CeTMEHTAINH
mo petuHry. CHOUCOK BBIOPAHHBIX AaHAJTOTUYHBIX OONUTAIMK JJisi OIEHUBAEMOW IIEHHOW Oymaru
MUCbMEHHO coobmaercs Crnenuanu3upoBaHHoMy jaenosutapuiro  Donpma. CraBka  JOXOMHOCTH
paccuuThIBaeTcs 1Mo Gpopmyse:

i, YTM;
N )

eoe:

N - KOJIMYEeCTBO aHAJIOTUYHBIX oOnuranuii (N>=3);

YTM; - >pdexTtuBHas TOXOAHOCThH 1-OM AHAIOTMYHOW OONHTraly Ha JaTy OLEHKHU, % TOJOBBIX,
paccurTaHHas OT KOTUpOoBKHU 110 Meronuke HP/I.

Onpenenenne d3pPEeKTUBHON CTaBKH JOXOTHOCTH JOJATOBOW LIEHHON Oymaru ykaszano B [IpunosxeHuu
Nel x nacrosimum IpaBunam.

Ecnu Ha naTy oneHKM Ha OCHOBHOM PBIHKE €CTh MH(OpMalus O ILieHe MpeayoKeHUs U crpoca, U
MOJy4YeHHas B pe3yibpTare pacdera crouMoctb PV > OFFER, To B kauecTBe crpaBeyIMBOM CTOUMOCTH
npunuMmaercsa 1eHa OFFER. Ecnum Ha nmaTy orleHKM Ha OCHOBHOM DPBIHKE €CTh MH(OpMAIUs O IICHE
cripoca, M MOJIydeHHasl B pe3yibTaTe pacueta crouMmoctbh PV < BID, To B KauecTBe crpaBemsiMBOM
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croumocTH npuHuMaetcs neHa BID. Ecnu Ha naTy oueHKW (MM Ha TOCHETHHUNA ONMKaWIIMi TOPTOBBIN
neHb, ecnu gata onpenencaus CYUA sBisiercs He ToproBeiM nHeM) HeT 3HaueHuid BID/OFFER, To B
Kau4eCTBE CIPAaBEIINBON CTOMMOCTH IIPUHUMAETCS 1ieHa PV.

3. Cpennsis MHIMKATHUBHasl LleHA, ompenedeHHass mo meroauke «Cbonds Estimation
Onshorey, packpbIBaeMast rpymnmnoi KOMITaHUI Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore).

4. 4. NupexcHass uena, onpenejennasi no meronuke RUDIP RUS (nmo ucxomnpiM

IaHHBIM, OTHOCAIIMMCS K 1 wWim 2 YypoBHIO), packpbiBaeMas HH(POPMAHMOHHO-aHATUTHIECKUM
npoayktoM  RuData  Price ~ MexnyHapoaHoit — mHpopmaumoHHo — rpynmsl  «MHTepdakc»
(https://rudata.info/aboutDB/data-price).

5.

6.

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHA

1. Lenbr no meroquxke HP/l, oTBeyaromme KpUTEPUAM HCXOAHBIX JaHHBIX 3-I0 YPOBHS

B cooTBeTrcTBHN ¢ MCPO13

B kadectBe crhpaBeIIMBOM CTOMMOCTH IICHHBIX OyMar HCHOJIB3yeTcs IleHa Ha JaTy OICHKH,
paccuntanHas HKO AO HPJl no Meroguke HPJ/I, ocHOBaHHas Ha JaHHBIX HCKIIOUUTENIBHO W3
poccuiickux nctouHukoB (https://nsddata.ru/ru/products/valuation-center)

2. HNuaexcHas uena, onpeneaennasi no meroguke RUDIP RUS (1o ucxomHbIM JaHHBIM,
OTHOCSIIUMCS K 3 YpOBHIO), pacKkpbiBaeMasi HHGOPMAIIMOHHO-aHATUTHIECKUM TTpoiykToM RuData Price
Mexnynapoanoi nadopmarmonnoit rpymmsl «aTepdakc» (https://rudata.info/aboutDB/data-price).

3. Iena Bid, onpenenennas no meroauke «Cbonds Estimation Onshore», packpbiBaemast
rpynnoi kommauuii Cbonds (https://cbonds.ru/company/Cbonds Estimation Onshore).
4.

5. Onenka oneHIUKOM

B cityqae HEBO3MOKHOCTH TIPOU3BECTH OIEHKY O YKA3aHHBIM MOJIEIISIM JIJISl OIICHKH CIPaBEIJIMBOM
CTOMMOCTH HCITIOJIb3YETCS IICHA, ONpPEJCICHHAs Ha OCHOBAHHMHM OTYETa OICHIIMKA, COCTABJICHHOTO HE
panee 6 (Illectn) mecsiieB 10 natel onpeaenenus CYHA.

B nmepuon Mexay natamu OLIEHKH OIpe/esieHHasl OUEHIIMKOM CIpaBeAinBas CTOMMOCTh BJIOKEHUS
HE W3MEHSIeTCS 3a UCKIIIOYCHHEM CIy4yaeB BO3HUKHOBEHUS COOBITHI, BEAYIIUX K OOECIIEHEHUIO COTJIACHO
ITpunoxxennem 2.

[Ipy BO3HUKHOBEHHUU COOBITHS, BEAYIIETO K OOECICHEHHIO BIIOKCHUS, YTIPABISAIONIAs KOMIIAHUS
00s13aHa OCYIIIECTBUThH BHEIIAHOBYIO OlIeHKY B Teuenue 20 ([IBaamartn) nueii. CnipaBeyiuBas CTOMMOCTb
OMpEEseTC B COOTBETCTBUU C HOBBIM OTUETOM OIICHIIMKA, & /10 €ro IMOJYYEHUsI B COOTBETCTBUU C
METOJIOM KOPPEKTUPOBKH CIIPABEAJIMBON CTOMMOCTH, TpeAycMOTpeHHOU [Ipunoxenuem 2.

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

OrneHka crnpaBeUIMBOM CTOMMOCTH OCYIIECTBIISIETCSI B COOTBETCTBUU C METOAAMM, YKa3aHHBIMH B
ITpunoxxenun 6.

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

Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHAL.
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Ilennvie Oymazu poccuiickozo ImumeHnma, 3a UCKAIOYEHUEM WEHHBIX 0yMac MeHCOYHAPOOHbBIX
KOoMnanui

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

B mepuon mexmy matamu OIEHKH OINpPECICHHAs OICHIIMKOM CIPAaBEJINBAasi CTOMMOCTD BJIOYKEHUS
HE U3MEHSIETC.

[Ipy BO3HUKHOBEHHUU COOBITHS, BEAYIIETO K OOECIECHEHHMIO BIIOXKEHHUSA, YTpaBJAIOUIas KOMIIAHUS
00s13aHa OCYIIIECTBUTH BHEIUTAHOBYIO O1leHKY B TeueHue 20 (/IBannaru) nueit. CripaBeqinBas CTOUMOCTh
OIMPEACIIACTCA B COOTBCTCTBHUU C HOBBIM OTYCTOM OLICHIIMUKA.

Ilennsie 6ymacu unocmpanno2o0 Imumenma, yeHHvle Gymacu MexcOyHapoOHbIX KOMRAHUIL

OreHka CHpaBeNTUBOM CTOMMOCTH OCYIIECTBIISIETCS B COOTBETCTBHHM C METO/aMH, YKa3aHHBIMHU B
ITpunoxxenun 6.

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

CnopaBeiBasi CTOMMOCTH JIOJITOBBIX ILIEHHBIX OyMmMar HOBOTO BBINYCKAa, BKJIIOYCHHBIX B COCTaB
akTHBOB DOHA B pe3ynbTaTe KOHBEPTALUH B HUX KOHBEPTHPYEMBIX IIEHHBIX OyMmar, IpU3HAETCs] paBHOM
CTpaBEIIMBONH CTOMMOCTH KOHBEPTHPOBAHHBIX ILIEHHBIX OyMar Ha JaTy KOHBEPTALUH, JICJIEHHOW Ha
KOJIMYECTBO JOJTOBBIX IIEHHBIX Oymar, B KOTOpO€ KOHBEPTHpPOBAaHA OJHA KOHBEpTHUpyeMas IICHHas
Oymara.

CHpaBC,ZUII/IBaSI CTOUMOCTH OOJITOBBIX IIEHHBIX GYMaF HOBOI'O BBIHyCKa, BKJIFOUCHHBIX B COCTaB
akTuBOoB DOH/Ia B pe3yJbTaTe KOHBEPTAIIMM B HUX JIONTOBBIX IIEHHBIX OyMmar, mpuHamiexanmx doumy,
MIPU PEOpPraHU3ANMKH AMUTEHTA TAaKUX JOJTOBBIX IIEHHBIX OyMar MPHU3HACTCS PaBHOM CIpaBETHUBOM
CTOMMOCTH KOHBEPTHPOBAHHBIX JIOJITOBBIX IICHHBIX OyMar.

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

5.6.7. OneHka HOBOI0 BBINYCKA J0J1€BbIX HEHHbIX OyMar, MOJIy4eHHbIX B pe3yJbTare
KOHBePTALNHU

CHpaBe,ZUII/IBaSI CTOUMOCTL [JOJIEBBIX IECHHBIX GYMaI‘ HOBOI'O BBbIITYCKa, BKIIIOYCHHBIX B COCTaB
akTBOB DOHJA B pe3yNbTaTe KOHBEPTALMU B HUX KOHBEPTUPYEMBIX LIEHHBIX Oymar, MpU3HAeTCS paBHOM
CTpaBEIJIMBON CTOMMOCTH KOHBEPTHPOBAaHHBIX IIEHHBIX OyMar Ha JaTy KOHBEPTALlWH, NEJICHHOW Ha
KOJIMYECTBO [IOJIEBBIX IIGHHBIX Oymar, B KOTOpOE KOHBEPTHPOBaHA OJIHA KOHBEpPTHpyeMas IICHHas
Oymara.

CropaBe/uinBas CTOMMOCTb JOJIEBBIX ILIEHHBIX OyMmar, BKJIIOYEHHBIX B cocTaB akTuBoB oHna B
pe3yabTaTe KOHBEPTAIlMH B HUX JIOJIEBBIX LIEHHBIX Oymar, nmpuHaaiexamux OoHay, Ipyu peopraHu3aiuu
B (popMe CIUSHUS MPU3HACTCS PABHOU CIIPABEUIMBOI CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX Oymar Ha
JaTy KOHBEPTAIlMH, YMHOKEHHON Ha KO (PHUIIMEHT KOHBEPTALIUH.

CrpaBeninBasi CTOMMOCTD JIOJIEBBIX IIEHHBIX OyMar BHOBb CO3JJaHHOTO B Pe3yJIbTaTe peOpraHu3aIluu
B (hopme pa3ziesieHus WK BbIACIEHUS aKIIMOHEPHOT0 00I11eCTBa, BKIIOYEHHBIX B cOCcTaB akTUBOB DoHza B
pe3ylbTaTe KOHBEPTAlMM B HUX JOJIEBBIX IIEHHBIX OyMmar, mpuHaiexanmx OoHy, IpU3HAeTCsl paBHOMN
CIPaBeUIMBONM CTOMMOCTH KOHBEPTUPOBAHHBIX IIEHHBIX OyMar Ha JaTy KOHBEPTAllUW, ACJIEHHOW Ha
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ko3 (UIIMEeHT KOHBepTauuu. B cioydae, ecnu B pe3ylbTaTe pas3/elCHHs] WIA BBIJCICHUS CO3MAaeTCs 2
(/IBa) mmm Oonee aKUMOHEPHBIX O0IIEeCcTBa, HAa KOI(DPUIMEHT KOHBEPTAIMU NEIUTCS CIpaBEIINBAs
CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX OyMmar, yMEHBIIICHHAs MPOMOPIHUOHAILHO J0Jie HMMYIIECTBA
PEOPraHU30BAaHHOTO AKIMOHEPHOTO OOIIECTBA, MEPEIAHHOTO AKIIMOHEPHOMY OOIIECTBY, CO3JJAHHOMY B
pe3yJIbTaTe pa3/IeJCHHS MU BbIICIICHHUS.

CrpaBeanuBas CTOMMOCTb aKIMA BHOBH CO3[JaHHOTO B pe3y/ibTaTe peopraHu3auuu B (opme
BBIICJICHUS] aKIMOHEPHOTO OOIEeCTBa, BKJIIOYEHHBIX B cOCTaB akTHUBOB DoHIa B pe3yibTaTe HX
pacnpesiesieHus: cpeA aKIMOHEPOB PEOPraHM30BAHHOIO aKIMOHEPHOTO OOIIEeCTBA, MPU3HAETCA PaBHOM
HYJIIO.

Co crnenyromeid naTel CHpaBeaNBasi CTOMMOCTh TaKOW IIEHHON Oymaru OIeHHBAaeTCsl B OOIIeM
MOPSJKE.

5.6.8. OuneHka HHBEeCTULMOHHBIX NA€B MAeBbIX NHBECTHUHOHHBIX (JOH/I0B, HE TOMYIIEHHBIX
K Topram

PbIHOK 11 MHBECTHLIMOHHBIX Ia€B MAaeBbIX WHBECTULHOHHBIX (DOHIOB, /ISl KOTOPHIX OCHOBHBIM
PBIHKOM SIBJIIETCS BHEOUP)KEBOW PBIHOK, Ha KOTOPOM OCYIIECTBISIIOTCSA CHENKH MO MPUOOPETEHHIO U
MOTANICHUIO NHBECTUIIMOHHBIX TaeB y YIPaBIAIONIEeH KOMIAHUN COOTBETCTBYIOLIETO (OH/IA, SBISETCS HE
AKTHUBHBIM.

CHpaBe,ZUII/IBaH CTOUMOCTb MHBCCTHLIMOHHBIX IMACB OTKPLITHIX, UHTCPBAJIbHBIX W 3aKPBITHIX MMACBLIX
HMHBCCTUIIMOHHBIX q)OHIIOB onpeaACACTCA MO JAHHBIM C YUCTOM CJICAYIOLICTO MPUOPUTCTA:

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.

PacyerHass CcTOMMOCTh HMHBECTHLIMOHHBIX Ta€B, PACKpPHITas/IPElOCTaBIEHHAs YIPaBIISIONICH
KOMITaHMEH COOTBETCTByOIIero ¢oHma Ha npary omnpenenenus CYA, B Cpoku, NpeayCMOTPEHHBIC
HOpMaTUBHbIMHU akTaMH banka Poccun.

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHAL.

CrpaBeanuBas CTOMMOCTD ONPEENISAETCS B COOTBETCTBUU C OTYETOM OLIEHIIMKA, COCTABIEHHOIO HE
panee 6 (Ilectn) mecsues no natel onpenenenus CHA. B nepuon Mexny AataMy OLEHKU ONPEEIICHHAs
OLICHIIIMKOM CIpPABEIJINBasi CTOMMOCTh BJIOXKEHUS HE u3MeHsieTcs. [Ipy BO3HHMKHOBEHHM COOBITHSA,
BEYIIET0 K OOCCLEHEHHUIO BIIOXKEHMS, YTIPaBIAIONIas KOMIAaHUs 00sf3aHa OCYIIECTBUTH BHEIUIAHOBYIO
oueHky B teueHue 20 (/IBapuatu) aneil. CrpaBeqivBasi CTOUMOCTb OINPEAEISAETCS B COOTBETCTBHM C
HOBBIM OTYETOM OLIEHIIUKA.

6. IIPU3HAHMUE, IPEKPAIIEHUE ITPU3HAHUWSA U OHEHKA ITPOU3BO/HBIX
PUHAHCOBBIX HTHCTPYMEHTOB

6.1. bupoicesoit npouzeoonsiit hunancoewvlit uncmpymenm npusHaemcsa 6 0amy 3aKa04eHus
COOmMEemMcmeayIou,eco KOHmpaKma Ha oupoice.

Ipexpawenue npuznanusi OUPIHCE8020 NPOU3BOOHO20 PUHAHCOBO20 UHCIPYMEHMA NPOUCXOOUN.:
e B ClIy4yac MCIIOJIHCHHS KOHTPAKTA,
e B pe3yJbTaTe BO3HHKHOBCHHSI BCTPEYHBIX 00S3aTEIBLCTB IO KOHTPAKTy C TaKOH iKe
cnenuduKanyei, T.e. 3aKiItoueHue 0)CeTHOM CHCIKH;

¢ [10 UHBIM OCHOBAHUAM, YKA3aHHBIM B HpaBI/max KIIMpHHTA, B YCTAHOBJICHHOM HMHU ITOPSJIKE.
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OCHOBHBIM DPBIHKOM IPOU3BOJHOTO ()MHAHCOBOTO HHCTPYMEHTa SBISETCS OUpKa, HA KOTOPOM
VYnpasmsromeit komnanuedr @oHaa ObUT 3aKITI0YEH COOTBETCTBYIOLINI KOHTPAKT.

CrpaBe/UIMBOIl CTOMMOCTBIO MPOU3BOJHOIO (PMHAHCOBOTO WHCTPYMEHTA SIBJISETCS €ro IOCIHIEIHS
pacdyeTHas IieHa (TeopeTWyeckas IIeHa), ompejaenseMas Oupikeld, Ha KOTOpPOW OBUT 3aKIIOYEH
COOTBETCTBYIOITHI KOHTPAKT.

B cnyudae, ecmi KOHTpaKT SIBIASETCS MapKUPyeMbIM, U Yrpasistoniedn komnanuerdn donna Ha mary
OLICHKH OTpa)X€Hbl BCE pPAcyeThl M0 BApUAIMOHHON Mapike, CIpaBeIiBas CTOMMOCTb IPOU3BOJHOTO
(bMHAHCOBOIO0 MHCTPYMEHTA paBHA HYJIIO.

6.2. Ilpuznanue, npekpaujenue HPUHAHUA U OUEHKA GHEOUPIHCEGLIX NPOU3IBOOHBIX
dunancosvix uncmpymenmos u KOHMPAKMos/ CO2NAUEHUTL 0 NPEOOCMAGIeHUU ONYUOHA (ORYUOH HA
3aKa04eHue 002060pa)/ ONYUOHHBIX 00206006 (Oanee maxyice umenyemcs - BIIOH).

BueOup:keBoil MpOM3BOAHBIM (MHAHCOBBIA HMHCTPYMEHT TIPU3HACTCA B JIaTy 3aKIIOUCHUS
COOTBETCTBYIOIIETO KOHTPAKTA/ ONMIIMOHHOTO J0TOBOpa Ha BHEOUPIKEBOM PBIHKE (KOT/1a BJIaIesIel] OMIIHOHA
WIN BBIITYCKAOILEE €ro JIMIO0 CTAHOBUTCSA CTOPOHOM MO ONIMOHHOMY JOTOBOPY), BKIOYAs ClIydau, KOrja

BCTpOCHHBIfI OIMIUOH MOXHO OTACJINUTH OT OCHOBHOI'O 1OTOBOpA.

[Ipy 3aKkIIOYCHHM COTNALICHHWs O MpenoctaBicHun ompona ONIMOH TMpU3HAETCs B JaTy, KOTrna
BO3HHMKAIOT MpaBa U 00s13aTEIHCTBA IO OIMIIMOHY COTJIACHO YCJIOBHSIM COTJIAIICHHS O MPEAOCTaBICHUH
OIIIIMOHA.

Ipexpawenue npusHanus 6HeOUPIHCEB020 NPOU3BOOHO20 PUHAHCOBO20 UHCMPYMEHMA NPOUCXOOUM.!

o B JaTy UCHOJHCHUA KOHTpaKTa/ OIINKMOHA Ha 3aK/JIIOYCHHC I[OI‘OBOpa/ OIIIMOHHOTO AOT0BOpAa, IpPHU
9TOM MNpeKpalleHNue NPU3HAHUS POUCXOANUT HE3aBUCUMO OT TOT'0, BOCIIOJIb30BAJIACh UM HET
CTOpOHA, UMEIoINasi PaBoO TPeOOBATh MCIOIHEHUS 00s3aTENBCTB M0 KOHTPAKTY/ OMIMOHY Ha
3aKJIIOYCHUC ,Z[OFOBOpa/ ONIIMOHHOMY IOTOBOPY, CBOUM IIPABOM;

e B JaTy UCTEYEHHUs CPOKA KOHTPAKTA/ OIMIMOHA Ha 3aKJIIOYCHUE IOTOBOPa/ OMIIMOHHOTO JIOrOBOPA;

® B pe3yJbTaTe BO3ZHUKHOBEHUS BCTPEUHBIX 00S3aTENbCTB B CBS3M C 3aKIHOUYEHUEM O(CETHOH
CHIEIIKH;

e B pe3ylpTaTe peaju3alMMd YCIOBUM JIOCPOYHOIO TPEKpALCHUs CAEIKU (Hampumep,
MpeBbIICHUE Oapbepa, HapyIIeHNE KOBEHAHT);

e [QepeycTyIKa Mpas TpeboBaHus 1o goropopy [1OU.

BII®U npencraBnsier coOOW aKTHUB, €CIM COBOKYIHAs CTOMMOCTHAsl OIICHKAa COJCpPXKAllUuXCs B
COOTBETCTBYIOLIEM JOroBOpe TpeOOBAHMN K KOHTPAreHTY IPEBBIIAET COBOKYIHYK) CTOMMOCTHYIO
OLIEHKY 0053aTeNbCTB Nepe] KOHTPAreHTOM IO ATOMY JOTOBOPY, M OXKHUIACTCs yBEIHMUYEHHE OYIYIIMX
HSKOHOMHUYECKUX BBIFOJ B PE3YyJIbTATE MOIYYEHHUS AKTUBOB (JEHEXKHBIX CPEJICTB WIM MHOI'O MMYILECTBA),
oOMEHa aKTHBOB WM TOTalleHUs 00s3aTENIbCTB HA MOTCHLIMAIBHO BHITOAHBIX A1 DOHAA YCIOBHSX.
Cnpasennusas croumocts BIIOU onpenensercst B pa3mepe TaKOro MPEBBILICHHUS.

BII®U npencrasnser co6oii 0053aTeNbCTBO, €CIIM COBOKYIHAS CTOMMOCTHAS OLEHKA COACPIKALIUXCS
B COOTBETCTBYIOIIEM JOTOBOpE 0053aTelbCTB (OHIA Mepe]] KOHTPAreHTOM IPEBBIIIAET COBOKYIHYIO
CTOMMOCTHYIO OLIEHKY TpeOOBaHMI K KOHTPAreHTy MO 3TOMY JOTOBODPY, M (POHJI OKUIAEeT yMEHBIIEHUE
OyIyumx 5KOHOMHYECKHMX BBITOJ] B PE3yJbTaTe BHIOBITHS aKTUBOB (ACHEKHBIX CPEJICTB WM HHOTO
UMYIIEeCTBa), 0OMEHA aKTUBOB WJIM MOTAIICHUs 0053aTEILCTB Ha MOTEHIMAIBHO HEBBITOAHBIX Ui (hoHIa
ycaoBusix. CrpaBenniuBas crouMmocth BIIOU onpenensieTcs B pa3Mepe TaKOTro MPEBBIIICHHUS.

HpI/I 9TOM CIIpaBCAjinBast CTOUMOCTb 0a30BOro akKTUBa OonpeaAcisicTCd B COOTBCTCTBHUU € HACTOAIIIUMU
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MpaBUJIaMHU.

B cnyuyae mponmaxu (mpuoOperenus) BIIOU mpuumraromasicss npeMus NpU3HAETCS B KauecTBe
neOUTOpCKON (KpeIUTOPCKOI) 3a10KEHHOCTH B JIaTy 3aKI04eHHs KOHTpakTa. [Ipemust oTpaxaercst kKak
neburopckast (KpeAUTOPCKas) 3aI0JDKEHHOCTh ¢ MOMEHTA MPU3HAHMS U A0 MOMEHTa oraTel. OreHka
CIpaBEAJIMBOM CTOMMOCTH TaKHMX 3aJ0JDKEHHOCTEW OCYILIECTBIISIETCS] B COOTBETCTBUU € MOPSIAKOM OLICHKU
NeOUTOPCKON U MpoUel KPEAUTOPCKON 3aI0JKEHHOCTH.

Ecmm B memsix oOecrieueHusi MCHoHEHUsS 00s3aTenbCcTB 1o craenkam ¢ BIIOUW mpemycmorpena
OGHS&HHOCTB 10 Hepez[aqe JCHCKHBIX CpeI[CTB, B TOM 4YHUCIIC HHOCTpElHHOﬁ BaJIKOThI, TOrga TaKHC
MIePEYHCIICHHBIC CPEJICTBA OTHOCATCS K Map>KEBBIM CYMMaM.

Ilo xaxngoi BamoTe B JOary IepeduciaeHus IpusHaercs HaxoruieHHas wapikeBas cyMMa,
OIllpe/ieJIeHHasl KaK pa3sHHMLa MEXAy YIUIaueHHbIMH (DOHAY MapKEBbIMH CYMMaMH M MapXKeBbIMHU
CyMMaMH, yIUTau€HHBIMH (DOHIOM.

Ecnu HakormenHas MapskeBas CymMMa COCTaBIISIET IMOJIOKUTEIBHOE YHCIIO, TOTAa 00s3aTENbCTBO
nepes; KOHTPAareHTOM M0 Bo3Bpary HakomuleHHBIX MapikeBbIX CyMM Inocie mpekpaumeHus BIIDU
MPU3HAETCSI B KayeCTBE KPEAUTOPCKOW 3a0JDKEHHOCTH B aOCOMIOTHOM 3HaueHWH HakoreHHo#
MapkeBol cyMmmbl. Ecim HakoruieHHass Map:keBasi CyMMa COCTaBIISIET OTPULATENIBHOE YMCIIO, TOTJa
00513aTeILCTBO KOHTPAreHTa 1Mo Bo3BpaTy HakomieHHBIX Map)KeBBIX cyMM Mocie npekpaimieans BIIOU B
abcomoTHOM 3HaueHHMH HakomjaeHHON MapKeBOW CyMMBl TPH3HAETCs B KauyecTBE JAeOMTOPCKOM
3a10mKkeHHOCTH. CripaBeyiuBas CTOMMOCTB 3aJI0JDKEHHOCTH ONPENENseTCs € y4eTOM HadMCICHHBIX
MPOILIEHTOB B COOTBETCTBUU C TOPSAKOM OLEHKH TMpOouYed NeOUTOPCKOW M Mpodel KpeTUTOPCKOM
3a/10J>KEHHOCTH.

B cnydae, ecnu 3aJ0JDKEHHOCTb COIVIACHO YCJIOBHMSM CHAEJIKM, BBIILUIAYMBACTCS B HMHOCTPAHHOU
BaJIOTE, IlepecueT B PYOJIM OCYLIECTBISETCS B COOTBETCTBUM C IOPSAKOM, ONUCAaHHBIM B M. 12
Hacrosux [Ipasui.

7. TIPU3HAHUE, MPEKPAIIEHUE IPU3HAHUS Y OLIEHKA BJIOKEHU B
YCTABHBIN KAIIUTAJI OBIIECTBA C OTPAHUYEHHOY OTBETCTBEHHOCTBIO 1
MPABA YUACTHS B YCTABHBIX KAIIMTAJIAX HHOCTPAHHBIX KOMMEPYECKHX

OPTAHM3ALNI (3A UICKJIIOUYEHUEM LEHHBIX BYMAT)

7.1. Ilpusznanue, npekpauienue nPpU3HAHUA U OYEHKA 002080pa (coenKu) no npuodpemenuIo
unu peanuzayuu 0oJeil oduiecmea ¢ O02PAHUYEHHOI OMEEMCHEEHHOCMbI0 / NPA8 yuacmus @
YCMAGHBIX KANUMANAX UHOCIPAHHBIX KOMMEPUECKUX OPZAHU3AYUTL

B nary 3akmioueHus (HOTapHaJbHOTO YIOCTOBEPEHHSI B Cly4asX, TpeOyeMbIX B COOTBETCTBHU C
3aKOHO/IaTeIILCTBOM) JIOTOBOpa, MPUOOPETCHUS] WM peaTu3allii JI0JIe 00IecTBa ¢ OrpaHUYCHHOMN
OTBETCTBEHHOCTBbIO WJIM IIpaB y4yacTHs B KaloUTaJle MHOCTPAHHOM KOMMEPYECKOM OpraHu3aluu
OCYILIECTBIISICTCS MPH3HAHME TaKOro JOroBopa Kak akTuBa (oOs3arenbcTBa). Takol — akTHB
(00s13aTeNLCTBO) MpPHU3HAETCS 10 JaThl NPHU3HAHMA BJIOXEHHWS B YCTaBHBIM KamHWTajd oOILIecTBa C
OTPaHUYEHHOW OTBETCTBEHHOCTHIO/ TMpaB ydyacTHs B KamnuTajie HHOCTPAHHOH KOMMEpPYECKOMH
OpraHu3alyH.

OreHka crpaBeTMBON CTOMMOCTH YKa3aHHOTO aKTHBA (0053aTeNIbCTBA) CASAYIOIIMM 00pa3oMm:

CC 0ozcosopa npuodopemenus = CC gnoocenus 6 YK OOO/npas yuacmus — Cmoumocms no 002080py,

CC 0oeosopa peanuzayuu = Cmoumocms no dozogopy -CC enoxcenus 6 YK OOO/npas yuacmus

rae:
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CC gnoocenua ¢ YK OOO/npas yuacmus — cupaBenBasi CTOMMOCTb, ONpeAeTICHHAs B MOPSJIKE,
YKa3aHHOM B pazzese 7.2. Ha IaTy OIEHKH,
Cmoumocms no 002060py —CTOUMOCTb 0053aTEIbCTB/TPEOOBAHUI 110 IOTOBOPY HA ATy OLICHKH.

Ecmu IMOJIydCHHAasA OLICHKA CHpaBe,HHHBOﬁ CTOMMOCTH J0roBopa sBJISACTCSA HOJ'IO)KI/ITGJ'IBHOﬁ, TO OOIOBOP
IMPU3HACTCA KaK aKTUB. Ecmm OIICHKA OTpHLATECIIbHAsA, TO JOIOBOP IIPU3HACTCA KaK 00513aTEJILCTBO.

OreHKa CIpaBeUIMBON CTOMMOCTH O0SI3aTEIBCTB 110 JOTOBOPY MPOW3BOAMTCS HA JATy OIEHKH TI0
METOJMKE, aHAIOTUYHON METOJUKE OIEHKH CIPABEIIMBONH CTOMMOCTH KPEAMTOPCKOH 3a0JKCHHOCTH
(cm. 1m.9.3).

OneHka cnpaBeIMBONM CTOMMOCTH TPEOOBAaHWUN TIO JOTOBOPY MPOU3BOJUTCS HA ATy OIEHKHU IO
METOJIMKE, AHAJIIOTUYHOW METOJIUKE OIICHKH CIPABEJIMBONH CTOMMOCTHU JEOUTOPCKON 3aT0JIKECHHOCTH
(cm. 11.8.4.).

7.2. Ilpuznanue, npekpauieHue NPUIHAHUA U OUEHKA 00J1ell 00uecmea ¢ OZPaHu4eHHOu
0MmeemcmeeHHoCmblo/ nPag Y4acmus 6 YCMAGHBIX KANUMANAX UHOCMPAHHBLIX KOMMEPYECKUX
opzanu3ayuil

Brnosxenue B ycTaBHBIN KanuTai 00IIECTBAa C OTPAHUYEHHON OTBETCTBEHHOCTHIO IPU3HAETCS B JIaTy
BO3HMKHOBEHHS MpaBa Y paBiisAroiel komnanuu @oH1a Ha JOJII0 B YCTABHOM KalUTale B pe3yJbTaTe:

B cnyuae yupescoenun Obwecmsa ¢ 02panutieHHol 0meemcmeeHHOCmbio!
e Hanbojee TO3MHSAA W3 JaT: JaTa BO3HMKHOBEHHS TIpaBa COOCTBEHHOCTH Ha JOJIO,
noaTeepkaeHHas Boinuckor u3 EI'PHOJI, nin nata onmaTel ycTaBHOTO KanuTania.

B unwvix cnyuanx:
® COBEpIICHHUS HOTApHAJIBHO YAOCTOBEPEHHOM CIENIKH, HAIPaBIEHHOW Ha MpUOOpETeHHE A0IU
B YCTaBHOM KamuTaje oOIecTBa, MpU ITOM JAaToW mepexoia (mepenadu) J0JId B YCTaBHOM
KalnuTajae POCCUICKOro oOLIecTBa C OTPaHMYEHHOH OTBETCTBEHHOCTHIO SBIISETCS MOMEHT,
OIIpeIeNICHHBIN JaTON BHECEHUsI cOOTBEeTCTBYIoLIEH 3anucu B EI'PIOJI;

e BHecenus B EI'PHOJI coorBeTcTByIONIEH 3amyMcl Ha OCHOBAaHWUU MPaBOYCTaHABIMBAIOIINX
JOKYMEHTOB, B CIy4asiX, HE TpeOyIOIIHUX HOTapHAJIbHOTO YAOCTOBEPEHHUS CHEIKHU, B TOM
quclie B pe3yibTaTe YBEIUYCHUS YCTAaBHOTO KalWTajda CYIIECTBYIONIEro OOIIecTBa B
pe3yibpTaTe BKIama Ymparisitonield komrnanuu PoHpa, MPUHUMAEMOTO B 3TO OOIIECTBO, 3a
UCKIIIOYEHHEM ciydasi, korna OoHAOM MpOM3BEAEHA oOIulaTa 3a YBEJIMYEHHE YCTAaBHOIO
KamnuTana ¥ JaHHas OIJlaTa yYTeHa OICHIIMKOM B oTueTe 00 oreHke g0 BHeceHus B EI'PHOJI
COOTBETCTBYIOLIEH 3aIIUCH.

® WHBIX OOCTOSITEILCTB, MPETYCMOTPEHHBIX 3aKOHOAATeNbCTBOM Poccuiickoit dDenepamnmu, a
TaKkke o00CTosATeNbCcTBa, Npu KoTopoM DOHIOM NpPOU3BEAEHA OIUlaTa 3a YBEJIUYEHHE
YCTaBHOTO KaluTalla M JIaHHAs OIUIaTa Y4TeHa OIEHIIMKOM B OTYeTe 00 OIEHKE /10 BHECEHUS
B EI'PIOJI cootBercTByromiel 3amMcu, IpU OSTOM NPU3HAHUE MPOUCXOAUT Ha JaTy
MpPUMEHEHHUsT oTdeTa 00 OIlleHKe, YYHTHIBAIONIEro mnpousBeacHHylo DoHaoM omary 3a
YBEJIMUEHUE YCTaBHOIO Kamurtaia (B ciydae, €ClIM COOTBETCTBYIOIAs 3aluch He OyIeT
BHeceHa B EI'PYOJI B ycTaHOBIIEHHBIN CPOK Ha JaTy UCTEUYEHHs YCTAaHOBJIEHHOI'O CPOKa, B
COCTaBE aKTHBOB MPHU3HAETCS JeOUTOpcKas 3aJ0KeHHOCTh O0IecTBa Mo BO3BpaTy CyMMBbI
JIEHEXKHBIX CPEACTB, BHECEHHBIX DOHAOM B OIJIaTy YBEIMUYEHHS YCTAaBHOTO KAMUTANA).

Bioxxenue B mpaBa y4yacTHsi B YCTaBHOM KallUTajge WHOCTPAHHOM KOMMEPYECKOW OpraHHU3aluu
IIPU3HAETCS AKTUBOM:
e C JaTtel mepexoza K ympasisroniendn komnanuu [[.Y. donaoMm mpaBa y4acTus B YCTaBHOM
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KaluTalse UHOCTPAHHOM KOMMEPYECKON OpraHU3aluy, MOATBEPKAEHHON COOTBETCTBYIOIINUM
JNOKYMEHTOM, IpPEAyCMOTPEHHBIM B COOTBETCTBUM C 3aKOHOJATEIBCTBOM  CTPaHbI
pErucTpaLyu.

Ilpexpawenue npusHanus G10JM4CEHUs 6 YCMABHbIL Kanuman odwecmea ¢ O02PaAHUdeHHOU
0MEemcmeeHHOCMbIO NPOUCXo0um 6 oamy npexkpawenus npasa Ynpasenarowei komnanuu Donoa Ha
001110 8 YCMABHOM Kanumane 8 pe3yibmame.

® COBEpLICHUsI HOTAPUAJIBHO YyIOCTOBEPEHHOM CIEJIKH, HAIIPABICHHOM HA OTYYXICHUE JOJIU B
YCTaBHOM KamnuTaje oOIlecTBa, IpU 3TOM JaTOW NMPEeKpalleHns NPU3HAHUA J10JIM B yCTaBHOM
KaluTajle POCCHMCKOro oO0IIecTBa ¢ OrPaHUYEHHOW OTBETCTBEHHOCTBIO SIBIISIETCS MOMEHT,
ONpeCICHHBIN JaTOil BHECEHUsT cOOTBeTCcTBYIoMIeH 3amrcu B EI'PIOJT;

e BHeceHus B EI'PIOJI cooTBeTcTByromIel 3amucu Ha OCHOBAHUHU IPaBOYCTAHABIIMBAIOIIUX
JOKYMEHTOB B CIy4asiX, He TpeOYIOIIMX HOTApUAILHOTO yIOCTOBEPEHUS CAEIKH, B TOM YHCIIe
B pe3yJbTaTe JUKBUIALNHU OOILECTBA;

® UHBIX 00CTOATENBCTB, MMPETYCMOTPEHHBIX 3aKOHOIAaTeIbLCTBOM Poccuiickoit deneparuu.

Brnoxxenune B mpaBa ydacThs B YCTaBHOM KalMTajle WHOCTPAHHOW KOMMEPUECKOW OpraHu3alvu
MpeKpaliaeT NPU3HABATHCA AKTHBOM:

e C Jarbl IpekpaueHus y ynpasisiromed xkomnanuu Y. dongom mpasBa ydacTtus B
YCTaBHOM  KaluTalle  HMHOCTPAHHOM  KOMMEPUYECKOM  OpraHu3alud,  IOJATBEPKIEHHOMN
COOTBETCTBYIOIIIMM JOKYMEHTOM, MPEIyCMOTPEHHBIM B COOTBETCTBHUM C 3aKOHOAATEIbCTBOM
CTpaHbl PETUCTPALINH;

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

CrpaBenniuBass CTOMMOCTh BIIOKEHHST B YCTaBHBIM KamWTan oOIIecTBa C OTpaHUYCHHOM
OTBETCTBEHHOCTbIO / MPaB y4acTHs B YCTaBHOM KamHUTalle MHOCTPAHHOW KOMMEpPUYECKOH OpraHu3aiiu
OTIPEIEISAETCS OLEHIIIMKOM B CPOKH, COOTBETCTBYIOIINE TPEOOBAHUSM JACHCTBYIOMIETO 3aKOHOIATEIhCTBA.
B cnyuae BHeceHHs BKJIaJa B MMYILNECTBO WJIM B YCTaBHBIM KallUTal OTYET OLEHUIMKA MOJJIEKHUT
OOHOBJICHHIO Ha JaTy, KOTJa MOJHOCTHIO MCIOJIHEHBI 00s3aTeNbCTBA MO BHECEHUIO TAaKOTO BKIaaa. B
MEPUOJ MEXKIAY NaTaMHU OLEHKH OIPEICIICHHAs] OLECHIIMKOM CIPABEIIUBAsl CTOMMOCTH BIIO)KEHHS HE
M3MEHSIETCS 32 UCKITIOUCHHEM CITy4yaeB BOSHUKHOBEHHS COOBITUH, BEIYIINX K 00ECIIEHEHUIO BIIOKEHUS, a
TaKxe ciydas JukBuaanuu OoiecTna.

B cnyuae yupexnmenus oOmiecTBa ¢ OTrpaHMYEHHOW OTBETCTBEHHOCTBHIO M OTCYTCTBHUS OTYETa
OIICHINMKA CIIpaBeUIMBasi CTOMMOCTh BiokeHHs B TeueHue 20 (/[Bammarn) mgHEel ompenensieTcs Kak
CTOMMOCTh YHCTBIX AKTHUBOB OOIIECTBA, MPUXOMSINETOCS Ha JOJI0 BJIOKEHHUS, a UMEHHO B pa3Mepe
CIpaBeAJIMBOM CTOMMOCTH BHECEHHOTO HMYILECTBA, OMPEACIEHHOM B COOTBETCTBUU C HACTOSIIUMHU
IIpaBunamu.

B cnywyae mukBumanmm OOmiecTBa ¢ OTpaHUYECHHOM OTBETCTBEHHOCTBHIO, BJIOKEHHUS B YCTaBHBIM
KanruTaJl KOTOPOro COCTAaBJAKOT AaKTUBBI IMACBOI'O MHBCCTUITMOHHOTO (I)OHI[a, ClipaBCajinBass CTOMMOCTDb
TaKOrO BIIO)KEHMS, OIpeAeJICHHAas: MO OTYEeTy OLEHIINKA, KOPPEKTUPYETCs Ha JIONI0 MOCTYMHUBLIETO
HMYHICCTBA B COCTAB AKTHBOB ITaCBOI'0 (I)OH,Z[a, PaBHYIO JOJIC 3TOTO UMYIICCTBA B CyMMapHOf/'I CTONUMOCTH
aKTUBOB, PACCYMTAHHON Ha JIaTy COCTABIIEHUS aKTa paclpeiesieHUs UMYIIeCTBa M IOMMEHOBAHHBIX B
aKTe pacIpeiclIeHUs HMMYIIECTBA, OIPEACICHHOM II0 CIPAaBEIJIMBOM CTOMMOCTH B COOTBETCTBUH C
Hactosmumu [IpaBunamu.

[Ipy BO3HMKHOBEHHUU COOBITHS, BEAYIIETO K OOECIEHEHHMIO BIIOXKEHHUS, YTpaBJIAIOUIas KOMIIAHUS

00s13aHa OCYIIIECTBUTHh BHETUTAHOBYIO OlIEHKY B TeueHue 20 (/IBaanaTu) nHE.
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8. NMPU3HAHUE, IPEKPAIIIEHUE IPU3HAHUSA U OIIEHKA JEBUTOPCKOM
SAJOJKEHHOCTHU U ITPEJOIIVIAT

8.1. O01mme moJjoKeHus

B mensx BbIOOpa MeTOma OIEHKH ACOUTOPCKAs 3aI0JDKCHHOCTh JCIUTCS Ha OINEPaAlMOHHYIO H
MPOYYIO 33/I0JDKEHHOCTb.

ITox omepauMoHHOW MOHMMAaeETCs AeOMTOPCKAs 3a0JIKEHHOCTb KOHTpareHTa, BOZHUKAIOIIAs B
X0JIe HOPMaJIbHOT'O ONEPALMOHHOrO IMKIIA, KOTOpas OyJeT MorameHa B TeUeHHE OIPEEeICHHBIX CPOKOB,
B CJIy4ae NMPOCPOYKH HCIOJIHEHHs 0053aTeNbCTB. JonmycTuMble CPOKH MPOCPOUKH, YCTAaHOBJICHHBIE IS
OTEPALIMOHHON N1eOUTOPCKON 3aI0JKEHHOCTH, HE JOJDKHBI MPUBOIUTH K MPU3HAHUIO OE3HAIEKHOM K
MOJIYYCHUIO 3aJI0JDKEHHOCTH, a Takke K OOECIICHEHUIO 3aJ0JDKEHHOCTH. Takas 3aJ0/DKeHHOCTh OyneT
peann3oBaHa yNpaBISIONIeH KOMIAaHHEH B MOJHOM 00bEME B CPOKH, YKJIAJBIBAIOIIUECS B HOPMAJIBHYIO
PBIHOYHYIO (WJIM BHYTPEHHIOIO) MPAKTUKY B3aWMOJICHCTBHA C KOHKPETHBIM BHJOM JIeOUTOPCKON
33[I0JDKCHHOCTH. Y CTaHOBJICHHBIE CPOKHM IIPOCPOYKHM ONPEIEJICHBl Ha OCHOBAaHMM BHYTPEHHHUX
CTAaTUCTMYECKMX [aHHBIX YNPaBIAIOLICH KOMINAHUHU. YKa3aHHas 3aJ0JDKEHHOCTh OyleT peann30BaHa
yIpaBiAoOIEell KOMIaHUEH B MOJHOM OOBbEME B CPOKH, YKJIAJbIBAIOIIUECS B HOPMAIbHYIO PHIHOYHYIO
(MM BHYTPEHHIOI0) IPAKTUKY B3aUMOJECHCTBUS C KOHKPETHBIM BUIOM 1€0MTOPCKOI 3a10J1’KEHHOCTH.

JleGuTopcekas 3a10JKEHHOCTD, 110 KOTOPOH BBISIBJICH OJAMH WM HECKOJIBKO MPHU3HAKOB 00ECLEHEeHN S,
yKa3aHHbIX B [IpuioskeHnu 2, KpomMe IOMYyCTUMOW MPOCPOYKH 00S3aTEIbCTB B paMKaxX OMNEPAlMOHHOTO
IIUKJIa, HE MOKET OBITh IPU3HAHa ONePaIllHOHHON.

Bunel, ycnoBusi o BUAAM JUTsl IPU3HAHUS JEOUTOPCKON 3a0KEHHOCTH OIMEPAIlMOHHOM, a Takke
JOMYCTUMbIE CPOKH HapyLICHHUS YCJIOBUS HCIOJIHEHHUS 00s3aTeNIbCTB KOHTPAreHTOM (IOTaIleHUS
NeOUTOPCKON 3aJI0JKEHHOCTH C MOMEHTa IMPOCPOYKH) B COOTBETCTBUHU CO CJIOKMBIIEHCS B paMKax
JIOBEPUTEIILHOTO YIpaBJeHHs MaeBbIM WHBECTUIIMOHHBIM (DOHAOM MPAKTHKON omucaHbl B [IpunoxeHun
5.

IIpn HacTymuieHMM CpoOKa IPOCPOYKHM CBBIIIE CPOKOB, OMUCAHHBIX 10 BUAAM 3aJ0JKEHHOCTU B
[IpunoxkeHnn 5, a Takke HE3aBUCUMO OT HAjJW4Ms U CPOKAa IPOCPOYKHU IPU BO3HUKHOBEHHHM HHBIX
COOBITH, BeAyIMX K OOECIEHEHHIO, CTOMMOCTh 3aJI0JKCHHOCTH OMNpEACNSeTCS B COOTBETCTBHH C
METOJIOM KOPPEKTUPOBKH CIIPABEAIMBOM CTOMMOCTH, peaycMoTpeHHo! [Ipuiioxennem 2.

8.2. IlpusHanne 1eOMTOPCKOI 3210/ 1KEHHOCTH U MPEIOIIAT

Jlebutopckasi 3a0JDKEHHOCTh TPHU3HACTCA B JIaTy, KOorja y Ympabiswoomied komnanun PoHma B
COOTBETCTBHUU C JACHCTBYIOIIMM 3aKOHOIaTeIbCTBOM Poccuiickoit denepanvul UM JOroBOPOM BO3HUKAET
MpaBo TpeOOBaHUS HMMYIIECTBA WJIM IOJYYEHHUS JIECHEKHBIX CPEICTB OT KOHTpareHta, B TOM 4YHCIIE B
COOTBETCTBUM C TMOJIOKCHUSIMH JOKYMEHTa, COJEpIKAaIlero YCJIOBHUsS pPa3MEIIeHHs IIeHHbIX Oymar, u
pENICHNUs O BBITYCKE IICHHBIX Oymar.

B cnywae, ecnu cyneOHBIM akTOM IO HMCKY M3 CHENKH, coBepiIéHHOHW c aktuBamu Donna,
YCTaHOBJICH pa3Mep HeycToWku (mrpacda, IMeHed), WHBIX IUIaTeKeW 3a IOJb30BaHHE JICHEKHBIMU
cpenctBamu PoHA, KOMICHCAIMHA YOBITKOB U MHBIX IIATEKEH B CBSI3U C HAPYIIICHUEM IPaB BIACIIbIICB
MHBECTUIIMOHHBIX MaéB, MOJIEKALIMX BbIMJIaTe B cOcTaB akTUBOB DOH/IA, a TaK ke eClU CyIeOHbIN aKT
COJIEPKUT TMOJIOKEHHUs 0 Bo3BpaTe B DOH/ yIJIaueHHON TOCyJapCTBEHHOM MOIUIHHBI, TaKas JeOuTopcKast
3aJI0JKEHHOCTh MPU3HAETCS OTAEIBHO B pa3Mepe, YKa3aHHOM B CyJeOHOM akTe, CO JAHS €ro BCTYIUJICHHS
B 3aKOHHYIO cuily. Takasi neOuTOopcKasl 3aJ0JDKEHHOCTh NMPHU3HAETCS MPOCPOUYEHHOW Mo mcTteueHuu 14
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(ueThIpHAANATE) KaJCHIAPHBIX THEH ¢ JaThl BCTYIJICHUS B CUJIY CyA€OHOTrO perieHus (MOCTaHOBJICHHUS),
€CIIM B JAaHHOM JIOKyMEHTE HE YCTAaHOBJIEH HHON CPOK HCIIOJHEHHUsI 0053aTEeNILCTBA.

Jlebutopcekas 3a0JDKEHHOCTD 110 CAENKE, 0 KOTOPOi pa3Mep TpeOOoBaHUs MOATBEPKICH PEIICHUEM
CyZa, OTJEJIbHO HE MPU3HAETCs, CPOK MOTAIIEHUS TAKOH 3a0JKEHHOCTH HE U3MEHSETCS.

Jlebutopckas 3a0JKEHHOCTb, BO3HMKILIAS W3 MHUPOBOIO COIVIALIEHUs (COIJIAIIEHWs O HOBAIWH,
IPOYMX AHAJOTHYHBIX CAEJIOK) IO HCKY M3 CHEJIKH, COBEPIIEHHOW C aKTHBAMH, YTBEP)KIEHHOIO
OIIpENICJIEHUEM CyJla, NMPU3HACTCA OTIENIBHO B JIEHb BCTYIUIEHHUS CyAEOHOrO akTa B 3aKOHHYIO CUIY B
pa3Mmepe, yKa3aHHOM B MHUPOBOM corniameHuu. OJHOBPEMEHHO MPOUCXOIUT MpEKpalleHnue MpU3HaHUS
neOUTOPCKON 3aI0JKEHHOCTH IO PECTPYKTypupyeMoin crenke. Takas neOUTOpCKas 3aJ0JKEHHOCTh
IIPU3HAETCS IPOCPOUYEHHOM 10 UCTEUEHUN 14 (YeThlpHAALIATH) KaJIE€HAApHBIX JHEHN C AaThl BCTYIUICHUS B
CHIIy CyAeOHOro perieHus: (IOCTaHOBJICHUS), €CIM B JAHHOM JIOKYMEHTE HE YCTAHOBJIEH MHOM CpOK
UCTIOJHEHUS 00513aTeNIbCTBA.

CrpaBeasiuBas CTOMMOCTb 3aJ0JDKEHHOCTH ONpEeNeNsercs B 0O0leM TMOopsjaKe ©U B ciaydae
HEOOXOIMMOCTH  OMpEeNesieTcss C y4eTOM KOPPEKTUPOBKM B  COOTBETCTBUU C  MOPSAIKOM,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

[Topsimok mpu3HaHUS AEOUTOPCKOM 3aJ0JKEHHOCTH 110 HAKOIUICHHBIM IPOIICHTHBIM JOXO/aM,
HAYUCIISIEMBIX HA OCTAaTOK Ha pacye€THOM cueTe, onmucaH B pazaene 3 Hactosmux [Ipasui.

Hwxe onucan nopsaok NpU3HAHUS HEKOTOPBIX IPYTUX BUIOB AEOUTOPCKOM 3a0JKEHHOCTH.
8.2.1 /lebumopckasn 3a0onxcennocmsy Ynpaenawuieil komnanuu neped Ponoom.

Jlebutopcekas 3a70KEHHOCTh YTpaBJsitomeil koMnanuu nepea @oHmIoM npu3HaeTcs ¢ JaThl, Koraa
y @DoHAa BO3HHMKAeT MpPaBO TPeOOBaHUS [EHEXKHBIX CPEJCTB MM MMYILIECTBA OT YIpaBIsAOLIeH
KOMITaHUH.

[Ipekparnienue npu3HaHus 1eOUTOPCKON 3aJ0KEHHOCTH Y IPABISAIONICH KoMnaHuu niepea @oHaoM
OCYILIECTBIISICTCS B IEHD €€ MOTallleHus] WIK B IeHb MPEKpaIleHuss OCHOBAHUMN i ITpaBa TpeOOBaHUSI.

B ciydae mpeBbllIeHUS B OTYETHOM TOJy BEIWYUHBI PACXOJOB, CBS3aHHBIX C JIOBEPUTEIIbHBIM
ynpaBienueM @OoHIOM, B TOM 4YHCIe B ciyyae O€3aKLENTHOTO CIHMCAHUs, HaJ BEIUYUHOU
MAaKCUMaJbHOTO pa3sMepa TaKUX pacxol0B, YCTaHOBIEHHOTO IIpaBuiamMu NOBEpUTEIBLHOIO YIIPABICHUS
@®onmoM, AeOUTOpCKas 3a0DKEHHOCTh YTNPABISIOMIEH KOMIAHMM TPU3HACTCA B pa3Mepe TaKoro
IIPEBBIIICHYS, ONPEAEICHHOIO Ha JaTy BO3HUKHOBEHHS TAKOT'O IPEBBIIIEHUS 10 MOMEHTA €€ MTOTallCHHUS.
AHaNOrMYHBIM MOAXOX NPUMEHSETCS B ClIy4yae OIUIaThl 3a c4yeT umyiuectsa DoHpa pacxomos, He
npenycMoTpeHHbIX [IpaBunamu nosepurenbHOro ynpasieHus @onaom.

CrpaBeanuBas CTOMMOCTh 33J0JDKEHHOCTH B CIydae HEOOXOAMMOCTH OIpENesieTcs C y4eToM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPAIKOM, MpeaycMoTpeHHbIM [Ipunoxkenuem 2.

8.2.2. /lueuoenowt u 00x00vl om yyacmus é 00uecmeax ¢ 02paHu4eHHol 0meencmeeHHoCmbIo

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

- ISl TOPTYEeMBIX IEHHBIX OyMmar - B Jary, ¢ KOTOPOW IleHHbIe OyMaru Ha4MHAIOT TOProBaThCs 0€3 ydera
00BSBJICHHBIX AMBHICHIOB/10X010B (. McTounuk uHpopmalu — nHGOpPMaLMOHHOE areHTCTBO «HTepdakcy);

- 1JI51 HETOPryeMbIX LEHHBIX OyMar, a TaK ke B CJIy4Yae HEBO3MOKHOCTH ONpeAeUuTh JaTy, C KOTOPOil
LEeHHBIE OyMard HAYMHAIOT TOProBaThCs 0€3 ydeTa OOBABICHHBIX IUBHICHIOB/IOX0M0B B HanOOJCe MO3IHION0
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U3 CIIEIYIOIINX JIaT:
® J1aTa 3aKPBITHS peecTpa MO/ BHILIATY TUBHUJICH]IOB;
® J1aTa ompeneNieHus pa3Mepa JUBUCHA, TPUXOISIIETOCS Ha OJJHY aKLHUIO.

Ucrounnkamu nanubix o garax seisrorcss HKO AO HPJI, undopmanmoHHbIe areHTCTBa, CalTh
SMUTEHTOB.

JleGutopcekas 3aJ10JKEHHOCTh 10 AUBHUICHIAM K MOIYYEHUIO MO UEHHbIM OyMazam uHOCHMPAHHBIX
IMUMEHM OB U OeNO3UMAPHBIM PACRUCKAM TIPUZHAETCS B 1aTy, HAUMHAsI C KOTOPOI COBEPILIEHUE CAEIOK
Ha OUp)Ke HE MNPUBOAUT K TONAJaHUI0O B peecTp akuumoHepoB (DVD _EX DT), packpbiBaeMyro
uHpopmanmonHoi cucremoit Mutepdakc. B orcyrcrBum mnpopmanuu o DVD EX DT - nara, Ha
KOTOPYIO OIPEIEIISIOTCS JIMIA, UMEIOIINE TPaBO Ha MOJIydeHHE JUBHUICHA0B/H0X0A0B. [Ipu oTcyTcTBUM
MHpOpMALUU U3 BbIIIE yKa3aHHBIX UCTOYHUKOB (B TOM 4YHCIE O pa3Mepe NPUUYMTAIOLIMXCS BBIILIAT) —
neOuTOpCcKasi 3aJJ0JPKEHHOCTh MPU3HAETCS B ATy 3a4MCIICHUS JIEHE)KHBIX CPEJICTB Ha PACUETHBIM cueT
yopasssitonieid kommaauu J[.Y. IIN® (B Tom uncie Ha cuet 6pokepa [TUD).

CrpaBeanuBasg CTOMMOCTb TaKOM 3aJ0JDKEHHOCTH ONPENENACTCS B CyMME, PAaBHOM NPOU3BEIACHUIO
KOJIMYECTBA AaKUUH, IO KOTOphIM Ympasismoomas komnanus @PoHxa umeer NpaBO Ha IOIY4YCHHE
IVBHJICH/IOB, Ha BEIMYMHY OOBSIBICHHBIX JAWBUICHIOB Ha OJHY aKIMIO 3a BBIYETOM HAJora,
YAEPKUBAEMOIO y MCTOYHUKA BBILIATBHI, €CIM INPUMEHMMO, C YYETOM YCJIOBMM, ONMCAHHBIX B
[IpunoxkeHun 5 nusd JaHHOrO BUAA 3aA0/DKEHHOCTH. [lpu ompenenenuu crnpaBelaIuBONM CTOMMOCTH
NeOUTOPCKON  3a/I0JDKEHHOCTH — KOJMYECTBO ILIEHHBIX Oymar Ha Jary (uUKcaluu  peecTpa
aKIMOHEPOB/BIAIENIbLIEB LIEHHBIX Oymar JUlsl BBIIUIAThl AUBHJICHIOB/I0X0I0B WM Ha JaTy, HA KOTOPYIO
OIIPENIeNIAIOTCA JIMLA, UMEIOLINE MPABO Ha IOJyYE€HUE IUBUACHIOB/IOXOJOB, ONPEAEISETCA C y4EeTOM
3aKJIFOYEHHBIX, HO HEUCIIOJHEHHBIX CHIENOK.

JleOuTopckasi 3aI0JKCHHOCTh IO TUBUICHAAM K TIONYUYCHHIO HO O0enO3UmMApHbIM PACRUCKAM HA
Akl OMpEJeNsaeTCs B CyMME, pPaBHOW MPOU3BEACHUIO KOIMYECTBA PACHHUCOK, IO KOTOPBIM
anaanuoma;I KOMITIaHHU S CDOHIIa HUMCECT IPaBO HA MOJTYUYCHUC JUBHUICHIOB, HA BCINYHUHY OGBHBHGHHBIX
SMUTEHTOM JIENIO3UTAPHBIX PACIMCOK AMBHUAECHJOB Ha OJHY PACIHCKY 3@ BBIYETOM Pacxoa0B (KOMHUCCHUIN)
B cllydae, €CJId CyMMa TaKuX Pacxo/I0B (KOMUCCHIA) OTpe/Ie/ieHa U HaJlora, YASpKUBAEMOr0 y HCTOYHHUKA
BBIIIATHI, €CJIM TPUMEHHMO, C y4ETOM YCJIOBHH, ONMUCAaHHBIX B [IpmiokeHuW 5 mis JaHHOTO BHUIA
3aJJ0JDKEHHOCTH. B cilyyae M3MEHEHUS SMHTEHTOM JETO3UTAPHBIX PACIMCOK BEIMYMHBI JUBHIICHIOB U
(wm) pacxonoB (KOMHCCHI) HAa OJHY PACHUCKY, yKa3aHHasl NeOMTOpCKas 3a70JIKEHHOCTh IOJICKUT
KOPPEKTHPOBKE HA ATy OIMYOJMKOBAHUS COOTBETCTBYIONICH WH(OPMAIIHH.

Ecnu BenuumHa ITUBUACHIOB HAa JIEMIO3UTApHBIC PACIUCKH OOBSBICHA B BAIOTE, OTIUYHOU OT
poccuiickoro pyois, To neOuTOpcKas 3aJ0DKEHHOCTh NMPHU3HAETCs B TOM BaIlOTE, B KOTOPOHM ObLia
oObsiBrieHa BblITUIaTa. CrpaBeuiMBas CTOMMOCTh TaKOM JEOMTOPCKOM 3aJ0JDKEHHOCTH B pyOJeBOM
SKBHMBAJICHTE OIIPENAEISAETCS B COOTBETCTBUH ¢ 1.12 HacTosmux IlpaBui.

JleObuTopckasi 3aJOJDKEHHOCTh IO J0XOJaM OT YydyacTuss B OOIIEeCTBE C OrpaHuYeHHOU
OTBETCTBEHHOCTBIO MPU3HAETCS B IaTy MPHUHSITHS JaHHBIM OOLIECTBOM pELICHHs O BBIIIATE JOXOJO0B, U3
KOTOPOTO MOKHO MACHTU(UIMPOBATH CyMMY Joxoja. CripaBeasiuBas CTOUMOCTh TaKOW 3aJJ0JI’KEHHOCTH
OTIpe/IeIsIeTCS B CYMME, PaBHOM IMPOM3BE/ICHUIO KOJIMYECTBA JI0JIel Ha pa3Mep J0X0[1a, MPUXOSIIErocs
Ha OJHY JOJI0, 3a()MKCUPOBAHHBIN B PEIICHUU, C YUETOM YCJIOBHH, onmucaHHbIX B [Ipunoxenun 5 mis
JTAHHOTO BUJIA 33/I0J>KEHHOCTH.

B ciiyuae B030yx/IeHUH MpoIeaypbl OAHKPOTCTBA B OTHOLIECHHM AMHUTEHTA (JIMIIA, O0OSI3aHHOTO IO
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[IEHHOW Oymare), KOHTpareHTa, 1e0uTopa, C JaThl OQUIIUATBHOTO COOOIICHHS 0 OAHKPOTCTBE CTOUMOCTD
NeOUTOPCKON 3aOIKEHHOCTH 110 BBITIATE NUBHUICHAOB paBHa 0 (HYIIO).

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

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

JlebuTopckast 3a0KEHHOCTh IO JOXOJaM HWHBECTUIMOHHBIX maeB [IM® wu maeB (akuwmii)
WHOCTPAHHBIX MHBECTHIIMOHHBIX (DOHJIOB, TIAaM KOTOPHIX BXOAST B cocTaB umymiectBa [IM® npusHaercs B
JaTy BO3HUKHOBEHUS 0053aTE€ILCTBA 110 BBITIATE 10X0/a, YKA3aHHYIO:

® B OTHOIICHWH MHBECTHIHMOHHBIX MaeB [IN®D - B coobmennn ynpasinsromnieii komnanuu [THUD
O BBHIIJIATe J0XOAa MO UWHBECTUIMOHHBIM masM [IM®, omyOnukoBaHHOM Ha caiiTe
ynpasisiomed komnanuu I[IM® wim HanpaBieHHOM B aapec YIPaBISIOIIEH KONAHUU
donpma;

e B OTHOIICHHWM MAaeB (AKUMI) MHOCTPAHHBIX MHBECTUIIMOHHBIX (POHIOB, KOTOPHIE BXOIAT B
coctaB umymectBa [IM®, - nara, ¢ KOTOpOH HMHOCTpaHHbIC LIEHHbIE OymMard HAYMHAIOT
ToproBaThcst 0e3 yuyera o0bsBiIeHHbIX auBHAeHIOB (DVD EX DT) B cooTBeTcTBUH C
unpopmarmeit AO HPJl mnu mHpopManuu o BBIILUIATE J0X0Aa HA OQHUIMAIBHOM caiTe
ynpassitonieid komnanuu. B orcyrerBun nadopmanuu o DVD EX DT - nata, Ha KOTOpyro
OIIPENIENIAIOTCS JIMLA, UMEIOIINE MPABO Ha MOIy4YE€HUE TUBUIECHI0B/JOX00B;

B CYMMe€, YKa3aHHOW B COOTBETCTBYIOIIEM COOOIICHWH, C YYE€TOM YCJIOBHH, ONHCAaHHBIX B
[Ipunoxenun 5 s JaHHOTO BHUAA 3aA0KEHHOCTU. [lpu omnpeneneHuu cnpaBeIMBOM CTOMMOCTH
NeOUTOPCKON  3a/I0JDKEHHOCTH — KOJMYECTBO  ILIEHHBIX Oymar Ha Jary (uUKcaluu  peecTpa
aKIMOHEPOB/BIAICTBIEB IIECHHBIX Oymar Jis BBITUTATHI IUBHJICHAOB/I0XO/I0B WM HA JaTy, HA KOTOPYIO
OTIPECTISAIOTCS JUIA, UMEIOIINE MPABO HA TMOJYYCHHE TUBUICHIOB/JOXOMIOB, OMPEACISETCS C y4EeTOM
3aKJIIOYCHHEIX, HO HEUCIIOJIHCHHEIX C/ICIIOK.

Jlebutopckasi 3aJ0/DKEHHOCTh IO JI0XOJaM HMHBECTHIIMOHHBIX maeB [IM® wu maeB (akiuii)
WHOCTPAHHBIX MHBECTUITMOHHBIX (DOHJIOB, ITaW KOTOPBIX BXOMAT B cocTaB mMyinectsa [1M® npekpamaet
MPU3HABATBCSA B JIaTy MCIOJHCHHUS OO0S3aTCIIbCTB  YIPABJISAIONICH KOMITAHWEH, ITOATBEPKICHHOMN
0aHKOBCKOM BBITTUCKOW C pacdeTHOro cuera ynpasisomnied kommannu J1.Y. [TU® /otueTom 6pokepa YK
M.

CropaBe/uinBasi CTOMMOCTb 3a/I0JDKEHHOCTH B Clydae HEOOXOAMMOCTH ONpEIeNseTcs C Y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPAIKOM, IpeaycMOTpeHHBIM [Ipuioxxennem 2.

8.2.4. Cpeocmea, nepeoannvie no 6poKepcKuUm 002080pam

JlebuTopckast 3aI0JKEHHOCTh 110 CPEeACTBaM, MEePEAaHHBIM MPO(ECCHOHANBHBIM YUaCTHUKAM PhIHKA
LEHHBIX OyMar mo OpOKEpPCKUM U HHBIM JOTOBOpaM, MPU3HAETCA C AAaThbl OTPAKEHHUS IOCTYIUICHUS
JaHHBIX CPEICTB Ha OpOKEepCKMl cyeT/crienuanbHBIi CUET COIJIaCHO OT4YeTy Opokepa WM C JAaThbl
BO3HUKHOBEHHUA y Ympasisiouieil komnanuu @oHpia mpasa TpeOOBaHUS JIEHEKHBIX CPEACTB OT OpoKepa B
pe3ynbTaTte onepanuii ¢ HeHHbIMU Oymaramu. Hauncnenue u cnucanue 1eOMTOPCKOM 3a/10JKEHHOCTH B
pe3yibTaTe oOlepanuid, CBA3aHHBIX C TEPEYHMCICHUEM [E€HEXKHBIX CpEACTB C pacyeTHOro Ha
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OpoKepCKuil/cCrienuanbHblii CYET WM BBIBOJIOM CPEACTB C OpPOKEPCKOTro/CIEHUATbHOTO HAa PAcUeTHBIN
CUeT, OTPaXKAIOTCS B yUeTe Ha OCHOBAaHMM OT4YeTa Opokepa. MHbIe onepannu mo U3MEHEHUIO JeOUTOPCKOM
3aJJ0JDKEHHOCTH OCYLIECTBIISIOTCS HA OCHOBAHUH MOTYYE€HHBIX OTYETOB MPO(ECCHOHANBHBIX YYaCTHUKOB
0 MpoBeAeHUHU onepauuii ¢ aktusamu Doxpa.

Jlebutopckast 3a10;DKEHHOCTD IO CPEACTBAM, MepeJaHHbIM MPOGECCHOHANTBHBIM YyYaCTHUKAM PhIHKA
LIEHHBIX OyMmar, ompezenseTcsi B HOMUHAIBHOM CyMMe OCTaTKa JACHEKHBIX CPEJCTB Ha JaTy OICHKH, C
Y4E€TOM YCJIOBHM, ONTMCAHHBIX B [IpriioxkeHnu S 11s1 JaHHOTO BUAA 3aJ0JKEHHOCTH.

CropaBe/uinBas CTOMMOCTb 3aJ0JDKEHHOCTH B ClIydae HEOOXOAMMOCTH ONpENeNseTcs C Y4eTOM
KOPPEKTUPOBKU B COOTBETCTBUU C MOPSAAKOM, MpeaycMoTpeHHbIM [Ipunoxenuem 2. Ilpu aTom B memsax
TAaKOM KOPPEKTUPOBKU KOHTPAreHTOM MpHU3HAETCA KpeAUTHasl opraHu3anus/0aHK, B KOTOpOH y Opokepa
OTKPBIT CIIEUUANBHBIA OPOKEPCKUil cUeT.

8.2.5. Hezasepuiennwvie pacuemot

JleGutopckas 3aJ0JKEHHOCTh 110 HE3aBEPIICHHBIM ciefikaM ¢ akTuBamu DoHJa Mpu3HAeTcsl B JaTy
WCTIOTHEHUST YTpaBisitonieil komnanueid @onma o0s3aTeNbCTB IO JOTOBOPY M BO3HUKHOBEHUS TIpaBa Ha
MOJIYYCHHUC JNCHCKHBIX CPCACTB OT KOHTpArcHra, B TOM 4YHCJIC OT GaHKa, BBICTYNAIOMICTO UCIIOJIHAIOIMUM
0aHKOM, TI0 CIIeJIKaM C aKKpeAUTHUBHOM (POPMOI pacueToB.

[Ipenomyatel JEHEXKHBIX CPEACTB KOHTpAreHTaM IO JIOTOBOpaM OKa3aHHUs YCIyr, IpUOOpeTeHUs

LEHHBIX OyMmar, a TakKe HMHBIX aKTHBOB, NMPHU3HAIOTCS B JATy CIHMCAHUA JEHEXKHBIX CPEJICTB CO cueTa
VYnpasnstomieit koMmnanuu @oHJa B MOJIb3Y COOTBETCTBYIOIIMX KOHTPAreHTOB.

CropaBe/uinBas CTOMMOCTb 3aJ0JDKEHHOCTH B CIydae HEOOXOAMMOCTH ONpENeNseTcs C Y4EeTOM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPSAIKOM, IpeaycMOTpeHHBIM [Ipuoxxennem 2.

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

I[C6I/ITOpCKa$I 3aJ0JDKCHHOCTh B OTHOIICHHH 00513aTCILCTB AMHUTEHTA IO BBIILJIATE KYIIOHHOTO
J0X0Ja, a TaKKC 4aCTHYHOI'O MJIM IMOJHOI'O INOralllCHMA I[OJIFOBOﬁ I.IGHHOI>'I 6YMaFI/I NpU3HACTCA B OATy
HACTYIUICHUA 00s13aTeNIbCTBA YMHUTEHTA 110 OIJIATE TAKHX 00S3aTEIbCTB.

CropaBe/uinBasi CTOMMOCTh TaKOM JeOMTOPCKOW 3aJ0JDKEHHOCTH OIPENENseTCs] B HOMUHAIBHOM
CTOMMOCTH TOIJICKAILECH MOTaIICHUIO 33I0JKEHHOCTH, ¢ YIYETOM YCJIOBUM, onKrcaHHbIX B [Ipuioxenun 5
JUIsl  JAHHOTO BuAa 3aaobkeHHocTu. CrhpaBeyiMBas CTOMMOCTb — 33JIOJDKEHHOCTH B cllydae
HEOOXOIUMOCTH  ONPENEseTCS C YYeTOM KOPPEKTHPOBKH B  COOTBETCTBHU C  TOPSJIKOM,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

[Ipekpaienue npu3HaHUS JaHHOU AeOUTOPCKON 3a0KEHHOCTH MMPOUCXOIUT B ATy MOCTYIJICHUS B
coctaB akTUBOB DoHJa [EHEXKHBIX CpPEICTB WIM HHOTO HMMYIIECTBEHHOTO OHKBHUBAJEHTa B CUET
MOTAIICHUs YKa3aHHOM 3aI0J>KEHHOCTH.

8.3. IIpexpaiienne npu3HaHus 1eOUTOPCKOM 3210 1KEHHOCTH U MPEAOIJIAT

Ilpuznanue oebumopcxoii 3a00.12icennocmu u npedoniam Ponoa npekpawaemces 6 ciyuae:

® JVCTIOJHEHHS 0053aTeNbCTBA JOHKHUKOM;

® [iepeladyd COOTBETCTBYIONIETO MpaBa Y Ipasisoniel komnanueit @oHaa no 10roBopy 1eCCuu;

e BHecennsi B EI'PHOJI cBemeHuidl 0 JMKBUIALMKM KOHTpareHTa B MOPSAKE, YCTAHOBJIECHHOM
NEHCTBYIOIUM 3aKOHO1aTEIbCTBOM;

® TpOYero MpeKpalleHus TMpaBa TpeOOBaHWS B COOTBETCTBUU C  JICHCTBYIOUIUM
3aKOHOAATETHCTBOM UJIH IOTOBOPOM.
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8.4. Onenka 1eONTOPCKOM 3210/ ’KEHHOCTH U NPeAoNIaT

B HOMUHanBHOW cymMe 00s3aTeNnbCcTBa (B CyMME OCTaTKa 3aJ0JDKEHHOCTH), MOJAJIEKAIIETO OTLIaTe
AOJDKHHUKOM, Ha HAaTy OHNpCACIICHUA CUHA OLICHUBANOTCA BHUAbI 3aJ0JLDKCHHOCTH, OIPCACICHHLIC B
[Ipunoxxenun 5. TIPEBBIMICHUE CPOKOB TOTANIECHUS OIMEPAMOHHON JEOMTOPCKON 3a70JIKEHHOCTH,
ompenensieMoil B cootBeTcTBUM ¢ [Ipunmoskerrem Ne 5, Bieder ee 0OECIEHEHHE C y4E€TOM KPEIUTHOTO
pHUCKa B COOTBETCTBUM C METOJIaMH, YKa3aHHbIMU B [Ipunoxkenuu 2.

B ocranbHBIX ciyyasx AeOUTOpCKas 3a10JDKEHHOCTh OLEHMBAETCS MO MPUBEAECHHON K JaTe OLEHKH
CTOMMOCTH OyIyIIMX IOTOKOB, PACCYMTAHHOM B COOTBETCTBUM C [IpuiokeHneM 2 K HACTOSIIUM
IIpaBunam.

Eciu B pesymbrare coBepuieHus caenok ¢ wumymectBom [IM® Bo3HuMKaeT neOUTOpCKas
3a/I0J>KEHHOCTb, U, COTJIACHO YCJIOBUSIM CJIIEJIKHU, HE OIpe/elieHa KOHKpETHas JaTa €€ MOramieHus, HO
yKa3aH MpeAeibHbI CPOK, B TEUCHHE KOTOPOTO TaKas 3aJ0JKEHHOCTh JOJIKHA OBITh MOTalieHa, TO s
ONpENEICHUs] CHPAaBEAJIMBOM CTOMMOCTH CpPOK TIOTall€HUsT TaKOM 3aJ0HKEHHOCTH IPUHUMAETCS
MakCUMaJbHbIM B OTCYTCTBHE OOOCHOBAaHHOTO 3KCHEPTHOTO (MOTHBHUPOBAHHOIO)  CYXICHHS
YIPaBJISIONIEH KOTTAaHUHA 00 MHBIX CPOKaX MOTAIICHHS TAKOW TeOUTOPCKOM 3a0IKEHHOCTH.

Ecnu ycnoBus crenku He coaep)kaT KOHKPETHOW AaThl MorameHus: 1e0uTOpCKOi 3a0KEHHOCTH U
OTCYTCTBYET IIPEAEIBHBINA CPOK IMOTALLIEHHUS, TO IS LEJIEH ONPEIEICHUs CIIPABEAJIMBON CTOMMOCTH TaKOMU
CPOK MOXET OBITh YCTAaHOBJIEH Ha OCHOBAaHUM OOOCHOBAHHOTO DJKCIEPTHOTO (MOTHBHUPOBAHHOTO)
CYXKJI€HUS YIPABIIOIIECH KOMITAHUU.

JlebuTopckasi 3a0IKEHHOCTD, MOAJEKAIas MOTAICHUI0 UMYIIIECTBOM, BO3HHUKINAS 1O JIOTOBOPaM
MEHBI, HOBAallUU U APYTUM aHaJOTHYHBIM JOrOBOpaM, B TOM YHCIE B COOTBETCTBUU C IMOJIOKEHUSIMHU
JOKYMEHTA, COJIEPKAIllero yCIOBHsI pa3MElIeHHs] LIEHHBIX OyMmar, ¥ pelieHus O BBITYCKe LIEHHBIX Oymar
(3a HCcKIIOUEeHHEM JeOUTOPCKOM 3a/10PKEHHOCTH, BOSHUKIIEH B pe3yabTaTe Mepenadd eBpooOIUraiuii B
OIJIaTy 3aMElIAloIIMUX OOJUraluil Mmpu WX pa3MEIIeHHWH), OLEHUBAETCS MO0 CTOMMOCTH HMMYIIECTBA,
MOJIEKAIIETO MMOTYYEHHUIO0, B COOTBETCTBUU C MOPSAIKOM OIMpPEACIICHUs CIIPABEAJIMBON CTOUMOCTH TaKOTO
HMMYIIIECTBA, YCTAHOBJICHHBIM HacTOAIMMHU [IpaBuiiaMu ¢ y4yeToM KpPEOUTHOTO PUCKAa B COOTBETCTBHH C
MeToAaMu, ykazaHnHbIMU B [Ipumnoxxenun 2.

CrpaBeaniuBas CTOUMOCTb J€OUTOPCKOM 3a/J0JDKEHHOCTH, BO3HHKIIEH B pe3ylbTaTe Mepenayu
eBpooOiuranuii B OIUIaTy 3aMElIAloNIMX OOJUraluii mpu UX pa3MelleHuu (B TOM YHCIe B Cilydae
nepefaun (yCTYNKH) BCEX MMYIIECTBEHHbIX M HWHBIX IIpaB IO E€BPOOOJIMralusM POCCUHCKUM
IOPUIMYECKUM JIUIIaM), TIPU3HAETCS PAaBHOW CIIPAaBEVIMBOM CTOMMOCTH €BPOOOJUTalNii, epelaHHbIX B
OIJIaTy 3aMEINAIOMIMX OOJMraluid, WIK MO KOTOPHIM NepeaaHbl (YCTYIJICHBI) BCE MMYIIECTBEHHBIE U
WHBIE TIpaBa pPOCCHHMCKMM opuaudeckuMm JnuiaMm. CrpaBemiuBas CTOMMOCTb —€BPOOOIHTaIHiA,
MepelaHHbIX B OIUIaTy 3aMeIlaloluX OOJurauui, Wik Mo KOTOPBIM IepeaaHbl (YCTYIUIEHBI) Bce
MMYILECTBEHHBIE U MHBIE MpaBa POCCUMCKUM IOPUINYECKUM JIULIAM, OTNpeAeseTcs] B OOIIEM MOPSJIKE B
cootrBercTBUU C [IpaBunamu CYUA, ¢ y4eToM HAKOIJIEHHOTO KYIMOHHOTO J0XOJa Ha JaTy ONpeAceHUs
CIIPaBEJIMBOM CTOMMOCTH JCOUTOPCKOM 3aJI0JDKEHHOCTH.

B cnydae BO3HHMKHOBEHHSI TPU3HAKOB OOCCICHEHHSI SMHUTEHTA 3aMEeMAIoNuX OOIuranui,
CIpaBeUIHBasi CTOMMOCTb  JEOUTOPCKON 3aJO0HKEHHOCTH OIpENesieTcss MOCPEICTBOM IMPUMEHECHHS
METOJIa MPUBEICHHOW CTOMMOCTH OYyIyIIUX IEHEKHBIX MOTOKOB K €BPOOOIHTralusM, MEepeAaHHBIM B
OIJiaTy 3aMemalonMX obnuramuii (B TOM 4YHCNIE, MO KOTOPBIM TepenaHbl (yCTYIUICHBI) BcCe
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MMYIIECTBEHHbIE M HWHBIE NpaBa POCCUMCKUM IOPUAMYECKUM JIMI[AaM), C YY4E€TOM KPEIUTHBIX PHUCKOB
sMUTEeHTa 3aMmemaronux oonuramuii (Ilpunoxenue 2).

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

9. MIPU3HAHME, MNPEKPAIIIEHUE IPU3HAHUA U OLIEHKA KPEJIUTOPCKOM
3AJOJDKEHHOCTH

9.1. [Ipu3HaHue KPeaAUTOPCKON 3210/ I2KEHHOCTH

Kpenuropckas 3a10K€HHOCTh NPU3HAETCSA B JaTy, Koraa y Ymnpasisitoniedl komnanuu ®onzaa B
COOTBETCTBUM C JEHUCTBYIOIIMM 3aKOHOJATENbCTBOM Poccuiicko @Penepanuu WM 3aKIIOYEHHBIM
JIOTOBOPOM BO3HHUKAeT 0053aTelbCTBO IO Ieperadye MMYIIECTBA MM BBIIUIATE JIEHEXKHBIX CPENICTB
KOHTpArcHry.

Kpenuropckass 3am0JDKEHHOCTh, TOJUICKAIIas TOTAIICHUI0 HWMYIIECTBOM, BO3HHMKAIOIIAS TIO
CyneOHOMY TOKYMEHTY, TIPU3HACTCS:

- B MOMEHT BCTYIUIEHHSI B CHJIY CyIe0HOro aKTa MepBOil HMHCTAHIWH, ecJId MoJaya
aneJJIIHMOHHOM 7KaJ100bI He MPeAyCMOTPeHA;

- B MOMEHT BCTYILUIEHHS] B CIJIYy pellleHHs Cy/la NMepBOoil HHCTAHIMHU (B TOM YHCJIe, ecId ObLIa
NOoJIaHA amNe/UIAIMOHHAsI :Kaji00a). B ciydae ameuaMOHHOTO OO0XKalOBaHWS yKa3aHHOE pElICHHUE
BCTYIIA€T B 3aKOHHYIO CHJIy CO JHS TPUHATHS MOCTAaHOBJICHUS apOUTPaXKHOTO Cyla anesuISIHOHHON
HWHCTAaHIIUU (,Z[aTOI\/'I MNPpUHATHA TIOCTAHOBJICHUA CYyHda aHeHHHHHOHHOﬁ HWHCTAaHIIMU CYHUTACTCA JdaTa €ro
M3TOTOBJICHUS B TIOJTHOM 00BEME).

9.2. [lopsiiOK NPU3HAHUSA U OLEHKH HEKOTOPBIX MHBIX BUA0B KPEAUTOPCKOM 3210 15KEHHOCTH.

9.2.1. He3zaeepuiennwvie pacuemot

KpenuTopckas 3a10DKEHHOCTh IO HE3aBEPUICHHBIM CHEIKaM IO MPHOOPETECHHIO HMYIIECTBA B
cocTtaB akTHBOB POH/A MPU3HAETCS B 1aTy UCHOJHEHUSI KOHTPAareHTOM €ro 00s3aTelbCTB M0 T0TOBOPY U
BO3HUKHOBEHUs y Ynpapistomeid koMmnanuu Ponjga o0s3arenbcTBa MO BHILIATE ACHEXKHBIX CPEICTB
KOHTPAreHTy.

IIpenomiaTel IEHEXKHBIX CPEACTB, INEPEUYMCICHHBIE KOHTPAr€HTaMHM IO JOrOBOpaM pealu3aluu
LEHHbIX OyMar M IpOYMX AKTHBOB, MPUHAMISKAIIMX YTpaisomed komnaHnud PoHaa, MpU3HAIOTCA
KayecTBe 0043aTelbCTB B AATy (aKTHUECKOro IOCTYIUIEHUS JEHEXKHBIX CPEACTB Ha PAacueTHBIN cueT
VYpasnsatowmen komnanuu PoHja.

O1eHka OCyIIECTBIISIETCS. B COOTBETCTBUU C 1. 9.4.
9.2.2. /Iox00 no nasam

Kpenuropckas 3a10K€HHOCTh MO BBIILJIATE JOXOJOB MaWllMKaM MPHU3HAETCS B COOTBETCTBUM C
YCIIOBUSIMU HAYMCIICHUs, onpeneneHabiMA B [1JIY, B naTy BOSHUKHOBEHHS 0053aTENIbCTBA IO BBITIIATE
JIOXOJ0B, IMOJJICKAIIMX BEIIIATE.

Kpenuropckas 3a10KEHHOCTD 10 BBITUIATE TOXOJIOB MAaNIIMKaM MTpeKpaIiaeT mpu3HaBaThCs:
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e B naTy ucnioigHeHUs 0053aTebCTB YIIPABIAIONIESH KOMITAHUEH, TIOITBEPKACHHON OaHKOBCKOM
BBINMKMCKOW C PaCUYETHOI'O CUETA YNPABJISAIONICH KOMITAHUY;

e B nary pemenus numna, ocymectBisioniero npekpamenue I[IM®D, o moiHOM/4YaCTUYHOM
MpeKpalleHuy MpU3HaHUs 005A3aTeIbCTB MO BBIJIATE JI0XOJa B CiIy4ae OTCYTCTBUSA
(memocratka) neHEeXHbIX cpeactB B [IM® pama omnmaTel Takux 00s3aTE€NIBCTB  MPHU
npekpamienuu [TNO.

O1eHka OCyIIECTBIISIETCS. B COOTBETCTBUU C 1. 9.4.

9.2.3. Bo3nazpasicoenus u pacxoowt
Ilopsaook npusnanusn
KpenuTopckas 3aH0/DKEHHOCTh 0 BBIIUIATE BO3HATPAXIEHUH M OIUIaTe PAacXo/0B MPHU3HAeTCsl B
HanOoJiee paHHIOK U3 JaT:
. Hara onpenenenus CHA IIM® B cooTBeTCTBUU C paznenoM 2 HacTosmux [IpaBun (ecnu B
COOTBETCTBHUH C JJOTOBOPAMH WJIM METOAAMU OIPEIEIICHUS CTIPaBEUIMBON CTOMMOCTH KPEeIUTOPCKON
3aJJ0JDKEHHOCTH €€ pa3Mep MOXKHO ONPEIEIHNTh, 32 HCKIIOYCHUEM BO3HATPAXKICHHS OLCHIINKA);

. JlaTa BO3HUKHOBEHUSA y YIIpaBIAroniel komnanuu GoHIa COOTBETCTBYIOLIETO
00s13aTeNbCTBA;
. JlaTa mOKyMeHTa, TOATBEPIKIAIOIIETO BBIMOTHEHUE paboT (okazanus yciyr) [TMD no

COOTBETCTBYIOILMM JI0IOBOpPaM WM B COOTBETCTBUU ¢ npaswiamu 1Y ITND.

OO0s13aTenbeTBa MO OIJIATE PAcXOJ0B/BO3HATPAKICHHUN 3a cueT umymiecTBa doHAa mpusHAIOTCS B
pasMmepe, ONpeNeICHHOM B COOTBETCTBMM C METOJAMH OLEHKH, HO HE MPEBBIIAIOIIMM IPEAEIBHO
JOMYCTHMBIA pa3Mep pPacxoJ/I0B/BO3HATPAXKIACHUN, OMpPENEICHHBIH HCXoAs u3 cpemHeromoBoit CUA
@oH/1a Ha MOMEHT UX MPU3HAHUS.

Ilpexkpawienue npusnanua yKa3aHHOM KPEIUTOPCKOM 3aJ0JDKEHHOCTH OCYILECTBISETCS B JATy
CIMCAaHMs CyMM C PacyeTHOro cyera Ympasisronied koMmnaHud PoHIa B IMOJIB3Y COOTBETCTBYIOIIUX
KOHTPAareHTOB COIVIACHO OAHKOBCKOI! BBIIMCKE.

Ilopsadoxk oyenku

B ciywae, eciu BenuMYMHA BO3HArpaXKICHUs YIPABIAIOLNICH KOMIIAHMH, IIPELyCMOTPEHHAs
[TpaBunamu @onpa, sBIseTcs (PUKCUPOBAHHON, KPEIUTOPCKAs 3aJ0JDKEHHOCTh 1O BO3HATPAXKICHUIO
VYnpasinsoneld KOMIIAHUU OLIEHUBAETCS B CyMME NPONOPLMOHAIBHO KOJMUYECTBY KaJIeHIAPHBIX AHEW B
pacuetHoM mepuoze. Ilpu sToM mpm pacdyere Ha mMOCHeAHUN paboYMii JIeHb PacyeTHOTO TMepuoja
CTOMMOCTb 3aJI0JDKEHHOCTH OIPENENAeTCsl B MOJIHOM CyMMeE C y4yeTOM Hepado4ux JHEHW mocie JaThbl
pacuera.

AHaNOrMYHBIM MOAXOJ IPUMEHSETCS NPU OLICHKE MHBIX BO3HArPAXKICHUM M PacxoloB IO
NEPUOINIECKH OKA3bIBAEMBIM yCIYTraM, BEIMUMHA KOTOPBIX SBJISETCS (PUKCHPOBAHHOM.

B uHBIX ciyyasx BEJIMYMHA KPEAUTOPCKOM 3aJ0JDKEHHOCTH I10 BO3HATPAXKICHUIO YIIPaBIAIOLICH
KOMIIAaHUU OIPENEISAETCSI HA OCHOBAHNUHU JOKYMEHTOB, TOATBEPKAAIOIINX OKa3aHHbBIE YCITYTH.

Benuunna KpeauTOpCKOM 3al0KEHHOCTH IO pacxoiaM TPEThbUX JIMI, OIUIAYMBAEMBIX B
COOTBETCTBUH C JIOTOBOPOM 00 OKa3aHUHU YCIYT CHEIHATIU3UPOBAHHOIO JEMO3UTApUs, ONpeaeseTcs Ha
OCHOBaHUU JIOKYMEHTOB, MTOITBEPKIAIOLIUX OKAa3aHHbIE YCIYTH.

Kpeauropckas 3a05K€HHOCTh 1O OIIaTe MePUOANYECKH 0Ka3bIBaeMbIX YCIYT (padoT), pa3mep KOTOpoit
3aBUCUT OT pa3Mepa CTaBOK, TapupoB W OOBEMOB OKa3aHUA YCIAYr (B TOM YHCJIE KOMMYHAIbHBIX),
ornleHUBaeTcs Ha ngary ompexaeneHus CYA Ha OCHOBaHWMHM TPOTHO3HBIX 3HAYCHWUU (AMMPOKCHUMAIIHH),
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OTIpeICTICHHBIX KaK cpeHeapru(MEeTHUeCKOe 3HAUCHUE PAcX0/I0B 3a ocneanne 12 (IBeHaIIaTh) MECsIIeB
MPONOPILMOHANIBHO KOJIUYECTBY JHEH B pacyeTHOM MEPHUOJE B COOTBETCTBUM C YCJIOBHUSIMU JIOIOBOpA.
[Tpu 3TOM Tpu pacdere HA MOCIHEAHUNA PaOOYMil IEHh PACUETHOTO MEPUOJIa CTOUMOCTH 3aJ0JKEHHOCTH
OTIpe/IEIISETCS C YUeTOM Hepabouux JTHEH mocje JaThl pacyeTa.

[Ipn orcyrcTBHM Takoro o0bemMa CTATUCTUKM METOJ AamnMpOKCHMAallMd MPUMEHMM MpU HaJIUYUU
JTAHHBIX HE MEHEE, YeM 3a Mocieanue 2 (1Ba) MecsIa, mpeamecTByomux nate onpenenenus CHA TTNO.
B uHBIX ciy4asx MeTOJ anmpOKCUMALIN HE TPUMEHSETCA.

B nmary mnocrymieHuss JOKyMEHTa, MOATBEPKAAIOIIETO OKA3aHHBIE YCIYTH, IPOU3BOJIUTCSA
KOPPEKTUPOBKA CTOMMOCTH O0S3aTENIbCTB JI0 UX PEAbHOTO 3HAYEHHUS B COOTBETCTBUU C JOKYMEHTOM.
Takass KOPPEKTUPOBKAa CTOMMOCTH OCYILIECTBIISIETCS B pa3Mepe, HE MPEBBIIIAIOIINM MPEACIbHO
JOMYCTHMBIA pa3Mep pPacxoJI0B/BO3HATPAXKIACHUN, OMpPENEICHHBI HCXoAs u3 cpenHeromoBoit CUA
@doH/1a Ha MOMEHT UX MPU3HAHUSL.

B ciuyuwae, ecnu B pacuer CYUHA [IM® BkiatoueH pe3epB Ha BBIIUIATY BO3HArpa)xaCHUU,
anmnpoKCHMalus BEJIMUYNH, 0] KOTOPbIE MPOUCXOAUT (POPMUPOBAHUE PE3EPBa HE OCYIIECTBISAETCS.

9.2.4. Hanozu u opyzue obsa3amenvHble N1ameHcu
Kpenuropckass 3al0JDKEHHOCTh 10 YIUIAT€ HAJIOTOB W JIPYTHX OOS3aTENbHBIX IUIATEXKEH U3
nmymiectea PoHga mpu3HAeTcs C JaThl BO3HUKHOBEHHsI Yy Ympasisoued komnanunun Ponzaa
COOTBETCTBYIOIIETO 00s3aTENBCTBA MO OIUIATE HAJIOTA M/WIKM 00S3aTeNBFHOTO IJIaTeKa B COOTBETCTBUH C
HAJIOTOBBIM 3aKOHOJATEIBLCTBOM WJIM MHBIM HOPMAaTUBHBIM akTOM Poccuiickon denepanunu.

[Ipexpamienue mNpu3HAHUS KPEAUTOPCKOW 33J0JDKEHHOCTH IO YIUIAaT€ HAJIOroB W JPYIHX
00s13aTeNbHBIX IUIaTeXkel u3 umyniectBa @oHAa MPOUCXOAUT B ATy CIHUCAHUSA JEHEKHBIX CPEACTB C
pacdeTHOro cyera Ympasistomeid komnanud @oHga B omiaTy cyMM HAJIOTOB (00s3aTEBHBIX TUIATEKEN )
WM TIPOYEro MpeKpanieHus 00s3aTeNbCcTBa B COOTBETCTBUU C IEUCTBYIOIIMM 3aKOHOJATEIHCTBOM.

Kpeauropckas 3a10J5K€HHOCTD 110 yIIJIaTe HAJIOTOB U IPYrUX 00s3aTeIbHBIX IUIaTeXell OLleHNBaeTCs
B pa3Mepe (haKTUUeCcKOH 3a10JKeHHOCTH Ha naty pacueta CHA ®onpa.

9.3. IIpexpalienne NPpU3HAHUS KPEAUTOPCKOM 3210/1KEHHOCTH

[Ipu3Hanue KpeAUTOPCKON 3aI0KEHHOCTU U MOJIYYEHHBIX MPEAOIIaT MIPEeKpallaeTcs:
® C JIaThl HCTIOJHEHUS 00s3aTeNbCTBa Y paBisitonie komnanueir Gonna;
e ¢ gatel BHeceHuss B EI'PIOJI cBeneHuii O JMKBHAAIMM KOHTpAareHTa B TOPSIKE,
YCTaHOBJICHHOM JICUCTBYIOIINM 3aKOHOATEIIbCTBOM;
o C OaThbl HpO‘-ICFO HperaH_IeHI/ISI 06513aTeJIBCTBa B COOTBCTCTBUHU C 3aKOHOAATCJIBCTBOM HJIN
JIOTOBOPOM.

94. OueHka UHBIX BUOB KPEeAUTOPCKOM 3a1015KEHHOCTH

Kpenurtopckas 3a10JKEHHOCTD «10 BOCTPEOOBAaHUY, KPEAUTOPCKas 3aJ0JKEHHOCTh IO HajoraMm, a
TaKKe KPEIUTOPCKAs 3aJ0JDKECHHOCTh, IOJJIeXkKAllas IIOTAalllCeHUI0 JCHEKHBIMM CPEICTBAMH, CPOK
HCIIOJIHEHUSI KOTOPOl B MOMEHT NepBOHavaabHOro npusHanus He npesbiman 180 (Cta BocbMuIecsATH)
JHEW, OIIEHWBACTCS B HOMHUHAJIBHOW CyMMe 00s3aTelbCTBa, IMOJUIEXkKAILETO orJiare YIpaBisiomen
koMmanuen Poxja.

Kpenuropckass 3aq0/KEHHOCTb, NOJJEXKAIIAass MOTAIICHUIO JCHEKHBIMU CPEICTBAMH, CPOK
WCIIOTHEHHUSI KOTOPOH B MOMEHT INepBOHaYaIbHOTO npu3HaHus npesbicua 180 (CTo BoceMbaecsT) AHEH,
OLICHMBAETCS MO NMPUBEJCHHON K JaTe OLIEHKH CTOMMOCTH IUIaTeXa, PACCYUTAHHOM C HMCIOIb30BAHHEM
PBIHOYHOM NPOLICHTHON CTABKH T 4, .. POpMyNa pacueTa npuseneHnon croumoctu (PV) npencrasnena
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B [Ipunoxxennu 1 x Hacrosmum [IpaBunam.
B xadecTBe pbIHOYHOM MPOLICHTHOM CTaBKU B JAaHHOM Clly4ac IIPUHUMACTCS CJIEAYIOLIas CTaBKa:

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

eoe:

Tep.poin. - CPEIHEB3BELIEHHAs POLICHTHAS CTaBKa, MyOauKyemas Ha opunuanbHoM caiite 1b PO 3a
Mecsil, Haubosee ONM3KMI K Jare OLEHKH, @0 KpeAuTaM, MPeJOCTaBICHHBIM KPEAUTHBIMU
OpraHu3anusiMu He()MHAHCOBBIM OpPraHU3alMsSIM, B TOM e BaJIOTE, YTO U OLIEHWBAaeMas KpeIUTOpCKas
3a/I0JDKEHHOCTh, CO CPOKOM IMPEJOCTABJICHMS, MOMAJAIONIMM B TOT K€ HHTEpPBaJ, YTO M CPOK,
OCTaBIIHUICS Ha OTUCTHYIO AATy 0 MOTraliCHUuA OHCHHBaeMOﬁ 3aJ0JDKCHHOCTH,

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

chp. - cpenHsis kiaroueBas ctaBka L[b PO 3a xameHmapHbIid Mecsll, 32 KOTOPbIA ONpPEACIICHA CTaBKa
GC.prH.'
Cpenusis 3a KaJleHAapHbIH 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 KAJICHIAPHOIO0 MECSLA, B TEUEHHE KOTOPBIX AEHCTBOBAsA MPOLECHTHAS CTaBKa
KC;.

er,I[I/ITOpCKaSI 3a0JDKCHHOCTD, IIOAJICKAIas MMorali€HUui0 UMYIIIECTBOM, BO3HUKIIAA 1O JOTr0OBOpaM
MCHBI, HOBAallMKM W JAPYrHM aHaJIOTHYHBIM JOroBOpaM, OLCHUBACTCA II0 CTOMMOCTH HWMYIICCTBA,
nmoayicxKamero nepeaadyec, B COOTBETCTBUU C MOPAAKOM OIIPCACICHUA CHpaBCHHHBOﬁ CTOMMOCTH TaKOI'O
HMYyHIECTBA, YCTAHOBJICHHBIM HACTOAIIUMU HpaBI/IJ'IaMI/I.

HOHY‘ICHHBIG npeaoriaTel ONCHUBAKOTCA B CYMMC IMOJTYYCHHBIX ICHCKHBIX CPCACTB.

10. MPU3HAHUE, IPEKPAIIIEHUE TPU3HAHUA U OLIEHKA 3AMMMOB BBIJIAHHBIX 1
AHAJIOI'MYHBIX THCTPYMEHTOB

10.1. O0Me MoJI0KEeHU

Meroanka OIEHKH CHpPaBeIJIMBOM CTOMMOCTH 3aiiMOB BBIJIaHHBIX, OMHMCAHHAS B JIAaHHOM pasfele,
pacrpocTpaHseTcs TaKKe Ha OLIEHKY BIIOKCHUH B BEKCeJIsl U 3aKJIaJHbIE.

10.2. Ilpu3HaHMe U NpeKpalieHue NMPU3HAHKUS 3aiiMOB BbIJJAHHBIX

Kputepun npusHanus 3aiiMoB:

e 3aeM, BbIJaHHbIA Ympasistomei komnanueid @oHga, Mpu3HAeTCa B KaUeCTBE aKTHBA B JaTy
CIIUCAHUsl JEHEKHBIX CPEACTB C pPACUETHOTO cyeTa Ympapisdwomeid komnanun DoHma B
MOJIb3Y 3aEMIIUKA;

e jara moiy4yeHHs YIpaBistonieid kommaHuel MoHga COOTBETCTBYIOUIETO MpaBa TPeOOBAaHUS
OT TPETHETO JINIIA;

000 "YK "Ch nm TPACT"
HeHucos AHgpenn [eHHagbeBuu
18.06.2024 10:08:52




e [IpaBa TpeOoBaHMS U3 JIOTOBOpPA 3aiiMa WM MHOTO aHAJOTHYHOTO JIOTOBOPA, MOJYYCHHBIC Ha
OCHOBaHHMM CyA€OHOTrO aKTa, MPU3HAIOTCS B KayeCTBE 3aliMa B MOMEHT BCTYIUICHHS B CHITY
CyZ1IeOHOTO aKTa B COOTBETCTBHUH C JICHCTBYIONTUM 3aKOHOIATEIIbCTBOM;

e JIpaBa TpeOoBaHMS W3 JOTOBOpa 3aliMa WM KPEIUTHOTO JOTOBOpPA, YIOCTOBEPEHHBIE
3aKJIaHBIMH, TIPU3HAIOTCS B KAY€CTBE aKTHBA B JIaTy MEPEIaTOYHON HAAMKMCH Ha 3aKiIaaHOU
C yKa3aHueM Biajenblia 3akiiaaHou -Y npasistomnias komnanusa Ooxna.

JlaToli mpekpalleHus NpU3HaHUs 3aliMa ABJISICTCS AaTa:

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

e mepemaud Ympamigoomedl kommnaHuedr @oHAA COOTBETCTBYIOUIETO TIpaBa TpeOOBaHUS
TpeThEeMY JIUILY;

e JlaTa mepeJaTOYHOM HAJIMKCHU HAa 3aKJIaIHOM C YKa3aHUEM BIIaJieblia 3aKIaJHOM - CTOpOHHEE
JINIIO;

e JIMKBHJAIMU 3aEMIIHMKA COTJIACHO WH(OpPMAIMH, PACKPHITOW B OQHUIIMAIBHOM JOCTYITHOM
rncrouHuke (B ToM uucie 3anucu B EI'PHOJI o nukBuganum 3aeMInmKa);

e [Iepexoja MpaBa Ha 3AJI0r0BOE UMYIIIECTBO MPU OOpAIIEHUH B3bICKAHUS HA TIPEAMET 3aJI0Ta;

® TPOYEro MpeKpamieHus: 00s3aTeILCTB B COOTBETCTBHH C JICMCTBYIOIIMM 3aKOHOIATEIHLCTBOM
WJIA IOTOBOPOM.

10.3. Onenka 3aiiM0OB BbIIAHHBIX

3a/10JDKEHHOCTD 110 3aliMaM OIICHMBAETCS 0 MPUBEIEHHOW K JaTe OICHKH CTOMMOCTH JIEHEKHBIX
MMOTOKOB B COOTBETCTBUU ¢ [Ipmnoxkennem 2 k Hactosmmm [IpaBumam.

[Tpocpouka ucromHEeHUs 00A3aTEIBCTB A0 5 paboYMX JHEH HEe CUMTAETCS COOBITHEM 0OCCIICHEHUS B
OTCYTCTBHE WHBIX MIPU3HAKOB 00eCIicHeHUs/1e(hoaTa KOHTpareHTa.

Ecmu moroBop He COAEp)KUT KOHKPETHOW JaThl MIOTAIICHNUs, TaKasl JaTa ONpeIeNsieTcs] Ha OCHOBaHUH
AKCHEPTHOTO (MOTHBHPOBAHHOTO) CYXICHHS YIPABISIONMEH KOMIAHWH, KOTOPOE JOJDKHO COJIEPHKATh
00OCHOBAHHBIM BBIBOJI O CPOKE BO3BpAaTa CCYAbI, OCHOBAHHBI B TOM YHCJIC Ha COOCTBEHHOH MpaKTHUKE
paboThl ¢ aHATOTMYHBIMY 3aE€MIIUKAMHU U (MJIM) OOIIeH PHIHOYHOM MPAKTUKE MOTAIICHUS aHAIOTHYHBIX
CCYJl Ml UHBIX JaHHBIX.

B cnyuyae BHeceHUs M3MEHEHHs B YCJIOBHS OIIPENEICHMs] CpOKa JOrOBOpAa MAaKCHUMAJIbHBIN CpPOK
OIIpEEIAETCS B COOTBETCTBUU C HM3MEHEHHBIM CPOKOM KpeauTa (3aliMa), NEHCTBYIOIIMM Ha JaTy
onpeneneHuss CHA, npuueM HaKOIJIEHWE CpoKa KpeauTa (3aiiMa) He MPOUCXOIUT.

B cnydae ecau JIoroBop coIEpKUT JaHHBIE O IIaTekax 3a MOJIb30BaHUE ACHEKHBIMU CPEICTBaMH,
3aBHUCSILIKE OT MEPEMEHHBIX BETUYHH, TO MPOTHO3 JE€HEKHBIX MOTOKOB OCYIIECTBIISIETCS B COOTBETCTBUU
¢ [Ipunoxxenuewm 3.

11. MPUBHAHUE, MIPEKPAIIIEHUE ITPU3HAHUA U OLIEHKA 3AVMMOB MOJTYYEHHBIX

3aeMm, TOJIy4eHHBIM Ympapisitomed komnanued @oHAa, B T.4. MO CAEJIKAM MapKUHAJIBHOTO
KpEAUTOBAHUS, IPU3HACTCS B KAUYECTBE 00513aTEIbCTBA:

® ¢ JaThl MOJYYEHUS Ha pACUETHBIN UM OPOKEPCKUIA CUET JEHEKHBIX CPEJICTB OT KPEIUTOPa;
e C Jarbl MepeAayd ILEHHBIX OyMar B 3aeM OpOKepoM IO CJelIKaM Map>KUHAJIbHOTO

000 "YK "Ch nm TPACT"
HeHucos AHgpenn [eHHagbeBuu
18.06.2024 10:08:52




KpCAUTOBAHUA B COOTBETCTBHUU C OTUCTOM 6p01<epa;
® C JaThl TIOCTYIUICHUS LIEHHBIX Oymar Ha cueT jerno PoHIa MO chenkaM Mepenadd EeHHBIX
OyMmar B 3aeM.

JlaToli npekpalleHus NpU3HaHus 3aliMa ABJISICTC:
® J1aTa UCIIOJHEHUS 00s3aTeNbCTBA Y IpaBisioniel koMmmanueit @oHaa mo Bo3BpaTy 3aiima;
e nata BHeceHus B EI'PYOJI cBenenuii 0 MMKBUAAIMM KOHTPAreHTa B MOPSAKE, YCTAHOBIEHHOM
JNEUCTBYIOIUM 3aKOHOJATEIbCTBOM;
e Jara MpOYEro IMpeKpalleHus o00s3aTelNbCcTB M3 JOroBopa 3aiiMa B COOTBETCTBUH C
3aKOHOJATEIbCTBOM HJIU JIOTOBOPOM.

MeToauka OLEHKH CHpaBeAJIMBON CTOMMOCTH 3aliMOB, MOJYUYEHHBIX JEHEKHBIMH CpPEICTBaMH,
OMKCaHHAs B JaHHOM pa3liesie, paclpoCTpaHSeTCs TaKKE€ Ha OLEHKY BJIOXKEHHH 3aJ0KEHHOCTH
VYupasnstomeit komnanuu @ounaa o onepanusam PEITO.

3a0JKEHHOCTD IO IMOJIyYE€HHBIM JEHEKHBIMU CPEICTBAMM 3aiiMaM, CPOK HCIIOJIHEHUS KOTOPOW B
JaTy TepBOHA4adpHOro npusHaHus He npesblian 180 (Cra BocbMHAecATH) IHEH, OLEHUBAETCS B
HOMUHAJILHOM CyMMe€ 3aliMa IIIIOC HAYUCICHHBIE MCXOASA U3 MPOLCHTHOW CTAaBKU IO JOTOBOPY 3aiMa
IIPOLIEHTHI HA 1aTy OLEHKHU.

3a10JKEHHOCTh 110 TIOJYYEHHOMY JEHEXHBIMU CpPEACTBAMM 3aiiMy, CPOK MCIIOJHEHHS KOTOpPOMl B
naTy TepBoHadasbHOro mnpu3HaHus mpesbiman 180 (Cto BoceMblecaT) AHEH, OIEHUBAETCS IO
MPUBEJACHHON K JaTe€ OLICHKHM CTOMMOCTH IIJIATEXKEW, PACCUUTAHHOM C MCIOJIb30BAHUEM PBHIHOYHOMN
TPOIICHTHOMN CTaBKHU Ty -

B kadecTBe pHIHOYHOIN MPOLEHTHOW CTAaBKHU B JAaHHOM Cllydyae MPUHUMAETCs cieayionas cTaBka (c
OKPYTJICHHEM JI0 2 3HAKOB MOCJIE 3aMATON):

Teppon. T (KCpo. — KCep), JI11 3a/]0JPKEHHOCTHU B PyOJISIX

T- =
PBIH. { Tep.pui.s JU1sl 3a/10/KeHHOCTH B fioJitapax CIIA u EBpo,

eoe:

Tep.poin. - CPEIHEB3BEIIEHHAs POLICHTHAS CTaBKa, MyOauKyemas Ha opunuanbHoM caiite 1b PO 3a
Mecsil, HauOonee ONMM3KHMA K Jare OLEHKH, IO KpeAWTaM, TPEJOCTaBICHHBIM KPEAUTHBIMU
OpraHu3anysiMi He(pMHAHCOBBIM OpPTaHM3AIUSAM, B TOM K€ BAJIIOTE, YTO U OIlEHHBAaeMasl 3a/10JKEHHOCTh
o 3aiiMy, CO CPOKOM IpPEeNOCTaBICHUS, MONAJA0IIUM B TOT K€ UHTEpPBaj, YTO U CPOK, OCTABIIUICS Ha
OTYETHYIO JaTy A0 MOTAIIeHHs OLIEHUBAEMOM 3a/I0JKEHHOCTH;

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

chp. - cpenHsis kimroueBas ctaBka L[b PO 3a kaneHmapHbIid Mecsll, 32 KOTOPbIA ONpPEACIICHA CTaBKa
GC.prH.'
Cpennsis 3a KaJeHAapHBIN MecsI KitodeBas ctaBka [Ib PD paccunteiBaercs o popmye:

i KC + T,

KCCp_ A —
eoe:
T - KOIMYECTBO JHEW B KAJIICHIAPHOM MECSLE, 32 KOTOPBIM pPACCUUTHIBAETCS MPOLICHTHAs CTaBKa,

KC; - ximoueBas ctaBka [{b P®, nelictBoBaBIIas B i-OM MEPHOJIC KAJIEHIAPHOTO MeCsa,
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T; - KoIMUYeCTBO AHEH KaJeHIApPHOIO MecAlla, B TEUEHUE KOTOPBIX JIeHCTBOBAJIA MTPOLIEHTHAS CTaBKa
KC;.
3a/10JKEHHOCTh 10 TMOJYYEeHHOMY IIEHHBIMU OyMaramu 3aiiMy OIIEHHBAETCsl 1O CIpPaBeaIMBOM
CTONUMOCTH LICHHBIX GYMaF, SABJIIOIIUXCA IPEAMCTOM 3a1>'1Ma, B COOTBCTCTBUU C HACTOAIIHUMU ITPaBUTIAMU.
B cnydae mepemaum 3anora mo 3aiiMy WIH CAEITKE MapKUHAIBHOTO KPeIUTOBaHMs, TPeOOBaHHE 10
BO3BpAaTy 3aJiora OLUCHUBAKOTCA IIO CHpaBCHHHBOﬁ CTOUMOCTH 3ajiora B COOTBCTCTBHUU C HACTOAILIUMHU
npaBuiIaMd. B ciaydyae Hanmuuyus NPU3HAKOB OOECLIEHEHHMsS KOHTpareHta (He WCKIIoYas IpHU3HaHUE
nedonra wim OAHKPOTCTBA), TPEOOBAHHE IO BO3BPATY 3aJloTa OICHWBAETCS C YYETOM TIPHU3HAKOB
oOecIieHeHHs B COOTBETCTBUH C [IpuoxkeHuem 2.

12. OIIPEJIEJIEHUE PYBJEBOI'O SKBUBAJIEHTA CIIPABE/IJINBOI
CTOMMOCTH, ONNPEJIEJIEHHOM B BAJTIOTE

CropaBe/uiBasi CTOMMOCTb aKTHBOB M 00£3aTeNbCTB, ONpEICICHHAas B BajiOTe, OTIMYHOH OT
poccuiickoro pyois, MOAJEKUT mepecyeTy B pyOau mo OupikeBoMy Kypcy Ha naty pacuera CUA.
JIOCTYIIHBIM PBIHKOM B LIEJISIX OTIpeieieHus: oupskeBoro Kypcea siBisiercs ITAO «MockoBckas Oupxkay.

B kagecTBe OMpKEBOro Kypca IPUMEHSIOTCS CIEAYIONINE EHBI:

cpenneB3BemeHHbId Kype cnenok CIIOT (TOD) mo cooTBETCTByIOIIEH BAJIIOTHOW Tape Ha AaTy
onpeneneHuss CYA 1o COCTOSHHMIO HAa BpeMsi OKOHYAHHS TOProB (WM Ha TOCICAHWN ONFKaWInn
TOPTOBBIH JICHB, eciiu faTa onpenencHus CUA sBiseTcs He TOProBBIM THEM, HO He Oosee 7 qHEl.

B tom cnyuae, ecniu OuUp)KeBOM Kypc BalOTHI HE YCTAHOBJIEH IO NMPUYWHE OTCYTCTBHUS JTOTYyCKa
BaJIIOTHI K TOpraM WM OTCYTCTBHSI TOPTOB OTACIBbHBIM HHCTPYMEHTOM B T€UeHHH Ooyiee 7 TOPTOBBIX
JHEH, B TOM YHCIIe B CIy4Yae MPUOCTAHOBKH/TIPEKPAIIICHUS] TOPTOB, TS IeNIel OIICHKU IPUMEHSETCS KypC
[enTpansHoro 6anka Poccuiickoit deneparuu (nanee — banka Poccun).

Ecnu Ha nary ompeaenenust CHA U1 MHOCTpaHHOW BaJIIOTHI HE YCTAHOBJIEHBI OMpPIKEBbIE KYPCHI
3akpeiTusi TOD TTAO «MockoBckast Oupxa», a Takke HE YCTaHOBiIeH Kypc banka Poccum, mms
nepecyera B pyouin UCIONIB3YETCs KPOCC KypC, ONPEAEISIEMbIN CIeTyIOIIM 00pa3oM:

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

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

CUR/USD - kypc BaJioThl, B KOTOPOW BBIpa)kK€Ha CHpaBeiiuBas cToumocts, K Jommapy CILA,
MOJyYeHHBIM 1O JaHHBIM HWH(popManunoHHOTO areHTcTBa Cbonds 006 0OMEHHBIX Kypcax HIMPOKOTO
IIEpEYHsI THOCTPaHHbIX BAMIOT K fgosutapy CIIIA.

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

13. TMOPSJIOK PACUETA BEJIMYHWHDBI PESEPBA HA BBITLJIATY BO3HATPAXKJEHUN

PezepB Ha BbIIIATy BO3HArpakaeHHs (OpMUpPYETCs OTACIbHO B 4YacTU pe3epBa Ha BBHIILIATY
BOZHAarpaXJACHUsI YTpaBisiolled KOMIAHMM W B YacTH pe3epBa Ha BBIUIATY COBOKYIHOTO
BO3HarpaxjaeHus: Crneruain3upoBaHHOMY JEMO3UTAPHUI0, AYAUTOPCKON OpraHU3aliy, OUEHITUKY U JIHILY,
OCYIIECTBISIONIEMY BEICHHE PEecTpa BIAAETbIICB MHBECTULMOHHBIX IMaeB (QoHAA (Oanee umeHyemcs
pes3eps Ha npoyue B03HASPANCOEHUS).
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Pe3epB Ha BbImIaTy BO3HArpa)xJaeHUi Mpu3HaeTcs (HauuciseTcs) B coctaBe 00s3aTenbeTB DoHa
¢ HamOosee mo3aHel u3 2 (JIByx) ciemyronux nar:

® JlaTa Hayaya KaJeHJAapHOTO roja;

e nara 3aBepuieHus (okoHUaHus) hopmupoBanus PoHpa.

[Ipekparnienue npu3HaHus pe3epBa Ha BBHIIUIATY BO3HATPAXKICHUNA MPOUCXOAUT MPU HACTYILJICHUU
OJHOM U3 CIIENYIOLINX J1aT:

® JlaTa OKOHYaHUs KaJIEHJAPHOTO rojia BKIIOUUTEIbHO;

e JaTa BOSHMKHOBEHHS] OCHOBaHM JJs mpekpamienuss GoHma B 4yacTu pe3epBa Ha BHIILIATY
BO3HArpaxjacHus Y IpaBisiolieil KOMIaHUU;

e Haubonee MO3AHEH W3 JABYX JaT MpH MPEKpalleHWu - JaThl OKOHYAHUS IpuemMa
TpeboBanuit kpeautopos [TMD unu naTel OKOHUAHUS peanu3anuu Bcero umyiiectsa [TMD
(BKITFOUHUTEITILHO).

Benuuuna pe3epBa Ha BbIIIaTy BO3HArpaxaeHuii B @OH/Ie HAYUCISIETCS. HApaCTAIOIIUM UTOTOM:

e Ha Kaxnayw aaty pacuera CHUA B cooTBercTBUMU ¢ HacTosimuMmu [IpaBunamu B TedeHue
KaJIEHJAApHOTO To/1a;

® Ha JaTy BO3HUKHOBEHHUSI OCHOBaHHUsS il mnpekpauieHuss PoHAa B yacTU pe3epBa Ha
BBIIUIATY BO3HATPAXKICHUS Y IPABJISIONICH KOMITAHUU.

Pacu€rHas BemuuuMHa pe3epBa Ha BBHIUIATY BO3HATPAXKIACHUS Y TPABISIOMIEH KOMITAHUHU
orpezenseTcss UCXosd U3 (PUKCUPOBAHHOW BEIMUYMHBI, MpeaycMoTpeHHoM [IpaBuiaMu 10BEepUTETHLHOTO
VIOpPaBJICHUs, PE3€pB Ha BHIILIATY BO3HATPAXKACHUS HAYKCIAECTCS B pa3Mepe YKa3aHHOW BEJIMYUHBI,
paccuutanHoil Ha nary onpenenenuss CHA B coorBerctBuM ¢ [IpaBuiaMu JOBEPUTENBHOTO YIPaBICHUS
MPOMOPIHUOHAIBHO KOJUYECTBY KaJICHAAPHBIX THEN B paCUETHOM MEPUOJE.

B cnyuae u3ameHeHuss (DUKCHPOBAHHOTO pa3Mepa BO3HATPAXKIEHUS BEIMYMHA HAYUCIIIEMOTO
pe3epBa ONpeneseTcs: IPONOPLUUOHAIBHO UCXOAs U3 KOJIMYECTBA KAJICHIAPHBIX THEU IEHUCTBUS KaKI0T0
pa3mepa BO3HArpaXxJAcHUsl B paCUETHOM IIEPUOJIE.

Ecnu pacuérHas BenMuumHa pe3epBa Ha BBIIUIATY BO3ZHATPAXKIACHUS ONPENENIAETCS HCXOAd U3
IIPOLICHTHOW CTaBKU OT CPEJHEroJ0OBOM CTOMMOCTH YHUCTBIX AaKTMBOB, TO BEIWYMHA TEKYLIErO

Ha4YMCIICHHS Pe3epBa Ha BBIILIATY BO3HArpaxKIeHHi B @OHE paCCUUTHIBACTCS 10 CIEAYIOUIEN (popMyJIe:
d-1 é-1
By =(X*(Q.CU4 +4; -0, - Pp)I D=3 BYI1+ X1 D),
1=l

t=1
eoe:
Pi_ cymma ouepennoro (TEKyIero) HauucaeHus pe3epsa B 1ary pacueta CUA;
X - mpolieHTHAs CTaBKa, COOTBETCTBYIOIIAS:
® COBOKYNNHOMY pa3Mepy Bo3HarpaxjaeHuii Crnenuaiu3upoBaHHOMY  JICTIO3UTApUIO,
OICHIIUKY U JIMIYy, OCYHICCTBIAIOMICMY BCACHHUC PECCTpa BJIAACIBICB MWHBCCTUIIMOHHBIX
naeB Donpma, oTHocuTenbHO cpeaHeromoBod CYA, ycraHoBieHHomy [IpaBunamu
JIOBEPUTENILHOTO yIipaBieHus GoHom;

Cy4

- CYHA 110 cOCTOSIHHIO Ha KOHEI[ KaK10r0 pabouero aHs t, 3a uckimtouenuem aus d. Ecnu Ha
pabounit nenp t CHA He ompeneneHo, oHO NMpUHMMaeTcst paBHbIM CYA 3a mpeamecTBYOMUN AHIO t
pabounii neHb TEKyIIero KajleHaapHoro roaa, a ecinu pacuer CYA B KaleHIapHOM IOy HeE
NPOM3BOIMIICA - HA TIOCJIETHUNA paboumii JeHb MPEIbIAYIIETo Toa;

4i- cTonMOCTB akTHBOB Ha naTy pacdeta CUA;
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Oi- ctonMocTh 06513aTENBLCTB Ha aaty pacdera CUA;

/- cymMMa (MKCHUpPOBAHHOM BEIMUMHBI pe3epBa, HAUHUCICHHAs B IaTy pacyera
D - xomuuecTBO pabovnx JHEN B TEKYIEM KaJ€HIAPHOM TOY;
t - TOPAIKOBBIA HOMEp pabouero JHs, MpUHUMaronmi 3HaueHus oT 1 g0 d. t=d — mopsakoBbIi
HOMep pabouero JHs HAuUCIeHus pesepsa £ ;
Pr- cymma pesepBa, COOTBETCTBYIOIIAS:
e CyMME pe3epBa Ha IpOYME BO3HArPaKACHMUsS, HAYMCIEHHOM C Hayajga TEKYIIEero
KaJICHapHOTO rojia, He BKJItovas Aaty pacuera CHA.

B ciywae BcTymieHus B cuiny u3MeHeHud B IIpaBuna nosepurenbHOro ympasiieHHs DOHIOM,
MpelyCMaTpUBAIOIIMX HW3MEHEHHE pa3Mepa BO3HArpaxaAeHUs YTMpapisiomlell KOMIIAHUU  W/WUIU
COBOKYITHOTO pa3Mepa Bo3HarpaxiaeHud Crneruaiu3upoBaHHOMY  JIEMO3UTAPUIO,  ayJUTOPCKOM
OpraHu3alyy, OLECHIINKY U JIUIy, OCYLIECTBISIOIIEMY BEACHUE peecTpa BIAAENIbLIEB MHBECTULMOHHBIX
naeB @oHJa, B OTYETHOM IOy, IPOLIEHTHAs CTaBKa PACCUUTHIBAETCS CIEAYIOIIMM 00pazoM:

E ™ T”

X=X +X"?'+...+ X",

i i i

_ ! " n
I,=T +T +..+T"),
2oe:
X - mpolLeHTHAas CTaBKa, COOTBETCTBYIOIAS:

® eClIM TPOW3BOAMTCSA pacueT CYMMBI pe3epBa Ha BO3HArpaXKICHHE Y IPaBISIONICH

KOMIIAHUM - pPa3sMepy BO3HArpaKAeHUs YIPaBIAIOIIEH KOMIIAHUM OTHOCHUTEIBHO
cpennerogoBoii CYA, ycraHoBieHHoMy [lpaBunamu [1OBEpPUTEIBHOTO YIpPABICHUS
DonHaoM;

® ECJIM MPOU3BOJIUTCA PacyeT CyMMbI P€3€pBa HA MPOYME BO3HATPAXKICHHUS - COBOKYITHOMY

pasMepy  BozHarpaxaeHud — Crenuaiu3upoBaHHOMY  JACMO3UTApHUIO,  AyJUTOPCKOU
OpraHM3alK, OLEHIIMKY M JIMIlY, OCYILECTBISIOUIEMY BEIEHUE PEecTpa BIAJCIbLEB
MHBECTULIMOHHBIX MaeB Donna, orHocuTenbHO cpeanerogoBoi CYA, yCTaHOBIEHHOMY
[IpaBunaMu JOBEPUTENIBHOTO ypaBieHUss QOHIOM;

X'- mpoueHTHas cTaBka X , JEHCTBOBABIIAS C HAYajla OTYETHOTO IO/1a;

X "'~ u3MeHeHHas MPOLIEHTHAS CTaBKa X |

X n

- IEMCTBYIOIAS IPOLIEHTHAS CTaBKa X |

| - KOJIMYECTBO pabOUMX JHEH Iepuoa ', B Te4eHHE KOTOPHIX ACHCTBOBANA CTaBKa X ;

i - KOMM4eCcTBO paboYMX JHEN nepuoaa ', B TeUeHHE KOTOPBIX JelcTBOBana craka X '';

n
Z'”- KOJIMYECTBO paboumnX JHEH eproia |, B TEUEHHE KOTOPHIX JEHCTBOBAIA CTaBKa X .
Pazmep cdopmupoBaHHOrO pe3epBa Ha BBHIIATY BO3HAIPa)IEHUS YMEHbBIIAETCd Ha CYMMBbI
HAYMCIEHHOTO B  TEYEHHE OTYETHOIO TIOJa  BO3ZHATPAKICHWA  YIPaBISIOIMIEH  KOMIIAHUH,
CrennanusupoBaHHOMY — JENO3UTApUI0,  OLCHINMKY, ayAWTOPCKOM  OpraHu3alud H  JuLy,
OCYILIECTBISIONIEMY BEJICHUE PEECTPa BIaJeIbleB HHBECTUIIMOHHBIX nTacB Donpa.
Heucnonp3oBaHHBI B TEUEHHE KAJICHAAPHOTO TIOJA pPE3EPB HA BBILIATY BO3HAIPAXKICHUUN
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MOJJIC)KAT BOCCTAHOBJICHHWIO B TOCJICIHUN KaJCHIAPHBIA JEHb KaleHAapHOTO Tojia, a YKa3aHHOE
BOCCTAHOBJICHHE OTpa)kaeTcs mpu mepBoM ompeneneHnn CYA B KaleHAApHOM TOJY, CISAYIOUIEM 3a
KaJIeHAapHBIM T'OJIOM, B KOTOPOM pe3epB ObUT chopMHUpOBaH.

14. TIOPSIJIOK PACUETA CPEJHETOJIOBOM CUA ®OH/JIA Y ONPEJIEJEHUSA
PACYETHON CTOMMOCTH HHBECTUIIMOHHOI' O ITASI ®OHJIA

CpenneromoBass CHA donpa Ha m000# AeHB ompenensercs, kak oTHomeHne cymMmbl CYUA Ha
KKl pabouyuii JIeHb KajeHJapHOro Toja (ecnm Ha pabounii neHb KajneHmapHoro roga CYUA He
ompeessiach — Ha TOCIICIHUN JICHb €€ ONPEeIICHHS, TPEANISCTBYIONINNA TAKOMY JTHIO) C HavaJsia rojaa (¢
naThl 3aBepuieHus (okoH4yaHus) popmuposanus PoHaa), BKIOYast 1aTy pacueTa cpeanerogoBoii CHA, k
quCcIly pabo4uX JHEH B KaJIGHIAPHOM TO1y.

D Cu4,
CIrCcy4=+=——,
D

eoe:
D - konu4ecTBO pabouux JHEH B TEKYIIEM KaJICHIAPHOM TOAY;

Cq/,fl - CYA, paccuMtaHHasi B COOTBEICTBMM C HacTosmmmMu IlpaBunamu, BKiIodas JeHb pacdera

cpennerofoBoii CYA. Ecim Ha pabGoumit nens t CHA He onpeneneHa, oHa npuHuMaercs paBHoit CUA 3a
TIPEIIICCTBYFOIINIA JTHIO t paboumii IeHh TEKYIIETO KaJleHIapHOTO rofia, a ecii pacueT CYA B KalleHIapHOM IOy,
BKJIFOYas JIeHb pacueTra cpeneronoBoid CHA, He MpOW3BOIMIICA — HA MOCTEAHMI paboumii IeHb TPEIbLIyIEro
rozia. 3HaueHUE OMPEAECISIETCS C TOYHOCTHIO 10 2 (LBYX) 3HAKOB MMOCIIE 3aIISTOM.

Pacu€rnas croumocTs MHBECTUIIMOHHOTO mast PoHIa ONpenenseTcss Ha KXyl 1aTy, Ha KOTOPYIO
onpenensiercss CHA donpna, nyrem nenenuss CHA donjga Ha KOJIMYECTBO WHBECTHIIMOHHBIX MMAEB IO
JAHHBIM peecTpa BIAJENbIEB HWHBECTULUHMOHHBIX naeB @®oHOa Ha JaTy ONpENeTeHUs pacyETHOU
CTOMMOCTH.

[Tepepacuér cpennerogoBoii CHA ®oHaa U pacu€THOM CTOMMOCTH MHBECTHIIMOHHOTO Masi MaeBOro
MHBECTUIIMOHHOTO DOHIa OCYIIeCTBIAETCS B ciaydae nepepacuéta CHA.

15. HOPAAOK OIPEAEJEHUA CTOUMOCTU UMYIECTBA, IIEPEJAHHOI'O B
OIIVIATY UHBECTUIIMOHHBIX ITAEB

CTtoMMOCTh HMYILECTBA, NEPEAAHHOTO B OIUIATY HMHBECTUIMOHHBIX I1A€B, OIpPENENIeTCsS B
COOTBETCTBUHM C TpeboBanusiMu dDexepanbHoro 3akoHa oT 29 HosOps 2001 1. Nel56-d3 «O6
MHBECTHIMOHHBIX (OHAAX», MPUHATHIX B COOTBETCTBHMHM C HHUM HOPMAaTHBHBIX aKTOB, TPEOOBaHMSIMHU
Vkazanusg u [IpaBui.

Jlata, 1O COCTOSIHMIO Ha KOTOPYIO ONpENENseTcs CTOMMOCTh MMYILIECTBA, MEPEeJaHHOro0 B OIUIATy
MHBECTUIIMOHHBIX NMaeB DoHAA, HE MOXKET OBITh paHee NaThl Mepefadyd TaKoro MMYILIECTBa B OIUIATY
MHBECTUIIMOHHBIX 11a€B, 32 UCKIIOYEHHEM CIIy4aeB OIpeIeeHHs] CTOMMOCTH UMYIIECTBa, EPEIaHHOIO B
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OIuIaTy MHBECTUIIMOHHBIX NTaéB DOH1a, HA OCHOBAaHUHU OTYETA OLCHILMKA.

JlaTa, O COCTOSIHUIO Ha KOTOPYIO OIpPEAENSIEeTCS] CTOMMOCTh MMYIIECTBA, MEPEJAHHOTO B OILUIATy
WHBECTUIIMOHHBIX MaeB (DOHJa, HA OCHOBAHWU OTYETa OIEHINMKA, He MOXeT ObITh panHee 3 (Tpex)
MecSlIeB 10 JaThl Mepefauyd TaKoro HMYILECTBa B OIUIAaTy WHBECTUIUOHHBIX MaeB. CTOMMOCTH
MMYILECTBA, MEPEJaHHOr0 B OIUIATY MHBECTHIIMOHHBIX maeB DoHa, ompenensercs Mo COCTOSHUIO Ha
JIaTy, YCTAHOBJICHHYIO B COOTBETCTBHHM C [IpaBuiamu noeputenbHoro ynpasieHus @ongom Ha 23 4. 59
MUH.

16. TIOPSAJIOK YPETYJIMPOBAHMS PASHOTJIACU MEXIY YIIPABJAIOIIEN
KOMITAHUEW U CIEIIUAJIN3UPOBAHHBIM JENNO3UTAPUEM IIPU ONPEJIEJEHUA
CYHA

16.1. IIpouecc ceepku CHA

VYopasnsomas koMmnanus K CrHenManu3upOBaHHBIM JAETO3UTApUM HAa [JaThl, IPEIyCMOTPEHHbIE
NEBATHIM ab3ameM pazzaena 2 HacTosmmx [IpaBwmi, ocymecTBIAIOT oOs3aTenbHyr0 cBepky CUA u
CTOMMOCTH OJITHOTO MHBecTHIIMOHHOTO mnasi Donpa. [ng storo Ympasmistomas KkoMnanus GopMUpyeT U
nepenaet B Crnienuaan3upoBaHHbBIN JEMO3UTapUil CITPABKY O CTOUMOCTH YUCTHIX aKTUBOB DoHA.

Crneuuanu3upoBaHHbIA Aeno3uTapuil ocymectsiseT cBepky CHA u pacd€éTHON CTOMMOCTH OJHOTO
WHBECTUITMOHHOTO masi DOH/Ia, paCCUUTAHHBIX YTIPABJISIONICH KOMITAHUEH, ¢ COOCTBEHHBIMU PacuETamMu
JTAHHBIX MOKa3aTelIeH.

[IpaBunsHoCcTh ompenenenus CYUA u pacy€THOW CTOMMOCTH OJAHOTO MHBECTULIMOHHOTO masi PoHaa
MOATBEPKIAETCA MOAMUCHIO YIIOJTHOMOYEHHOTO Jiniia Crenuanu3upoBaHHOTO JEMO3UTApUs U 3aBEpsETCA
nevyaTeio Crneruanu3upoBaHHOTO JIETIO3UTApPHs Ha CIPaBKE O CTOMMOCTH YHUCTHIX akTHBOB DoHma (B
ClTy4ae TOMUCaHus OYMa)KHOTO JOKYMEHTA).

B cnywsae oOHapyXeHHsS CYIIECTBEHHBIX pAcCXOXICHUH, BBISBICHHBIX B IIPOLECCE CBEPKH,
Crnenmanu3upoOBaHHBIA ~ JEMO3UTAPU  HAMNpaBIsAeT YIpaBIAOMEed KOMIAHUM HWH(}oOpMaIuoo ¢
pe3yabTaTaMH 10 CBEpKE JaHHBIX yuéra umymiecTBa PoHa ¢ yKazaHHUEM IMO3UIUH, 10 KOTOPHIM ObUIH
oOHapyKEeHBI JAHHBIE PACXOXKICHHUS.

16.2. BeisiBi1eHHe pacxoxkaeHui B nponecce ceepku CHA

IIpy BBISIBIEHHMH pacXOKIEHUM IO cocTaBy akTUBOB Ipu pacuére CHA @Ponpga VYnpasisromas
Komnanus U Crenuanu3upoBaHHBIA JEMO3UTAPUN OCYILECTBIISIOT CBEPKY aKTHBOB M 00S3aTEIBLCTB, 11O
KOTOPBIM BBISBJICHBI PACXOXKICHUS, HAa MIPEIMET IIPABIIBHOCTH UX Y4ETA B COOTBETCTBUM C KPUTEPHIMHU
WX Tpu3HaHUsA (TPEKpaIeHHs TPU3HAHNA).

[Ipu oOHapyKeHUU PacXOXACHUH MO0 CTOMMOCTH akTUBOB IpHu pacuéte CHA donma Ympasmistomas
komnanus U Crnenuanu3upoBaHHbIN JETIO3UTAPUN OCYILIECTBIISIOT CIEAYIOLINE TEUCTBUA:
e cBepka MH(OpMAIMH, UCTIOIB3YEMON JJIsi ONpPEeiIeHHs] CIPaBEeIMBOM CTOMMOCTH aKTUBOB
(o6s3aTenbeTB) DoHga, B TOM yncie, €€ HCTOYHUKOB U MOPSAKA UX BBIOODA;
¢ CBCpKa IMOpsgJKa KOHBECpTAIUH BCINYHH CTOHMOCTCﬁ, BBIPA’KCHHBIX B O,Z[HOI>'I BaJIlOTC, B
IPYTYIO BaIIOTY.

[Tocne ycTpaHeHus BBISIBICHHOW MPUYMHBI pacXoxaeHuil B pacuere CHA Ynpasnstomas KOMIIaHUS
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u Crienuanu3upoBaHHBIN IENO3UTAPUN TOBTOPHO OCYIIECTBISIOT ACHCTBHS, MPEAYCMOTPEHHBIC B 203.2-3
m.21.1 nactostmux [IpaBu.

16.3. BoisiBiienne om0k B pacuere CHA ¥ CTOUMOCTH 0JHOT0 HHBECTUIIMOHHOIO Mas

B ciydae BeIsiBeHus ommOku/mosiBieHus: HoBoi nHdopmaruu B pacuéte CHA 1 cTOUMOCTH OJTHOTO
WHBECTUIIMOHHOTO masi Creruaan3upoBaHHbIN AEMO3UTApUA U YTpaBisAomas KOMIIAHUS HE MO3AHEE 5
(ITstn) paboumx AHEH ¢ yka3aHHOW HaThl OPOPMISIOT AKT BbIsIBICHHS omuOku B pacuéte CYHA u
MIPOBOJST COOTBETCTBYIONUIYIO MPOLIEAYPY KOPPEKTUPOBKH OIIHNOKH.

B cnyuae, ecnu Ha Aary, MO COCTOSTHUIO Ha KOTOPYIO BbISIBJI€HA OIIMOKA, OTKJIOHEHHWE CTOMMOCTHU
akTuBa (00s3aTENIbCTBA), UCTIONBL30BAHHOM B pacuére, coctaBisieT meHee, yeM 0,1% xoppextHoit CHA, u
orkioneHne CYA Ha »TOT MOMeEHT pacyera coctaBiser menee 0,1% xoppexktHoit CUA (dazree
UMEHYIOmCsi OMKIOHeHUs), TPOW3BOAWTCS TMPOBEpKA, HE TMpUBENa M BBISIBJICHHAs OIMIMOKa K
OTKJIOHEHU:M, cocTaBisomuM 0,1% u 6onee oT koppekTHoi CHA, B MOCIEAYIOMUX JaTax.

Ecam paccunmTaHHbIE OTKJIOHEHHs B KaXayr U3 nar coctaBwin meHee 0,1%, mepepacuér CHA u
CTOMMOCTH OJHOTO WHBECTUIMOHHOTO mnasg PDoHIa HE NPOU3BOAUTCS. YIPaBISIONIAs KOMIIAHUA H
Criennanu3upoBaHHBIN JeNo3UTapuil MPUHUMAIOT BCE HEOOXOAMMBbIE MEphl Ul MPEJOTBpAIICHUS
MMOBTOPEHHMS OIMMOKH B OyayIeM.

B cnyuae, xorna B kakyro-nu00 U3 1at 00a OTKIOHEHHs WM 01HO M3 HuUX cocrasiser 0,1% u Oonee
koppektHoil CYA, Vmpasnsomas koMmnanus U Crnenuaau3upOBaHHBIN JEMO3UTApUA OCYLIECTBIISIFOT
nepepacuét CHA ¥ CTOMMOCTH OJHOTO MHBECTHLMOHHOTO mas PoHJa 3a BECh NMEPHOA, HAUMHASI C IAThI
JOTYIIIEHHUS OIIHUOKH.

B cnyuae, ecnmu ¢ MomeHTa gomymieHUs: ommOKH, mpuBeamend kK mepepacyéty CHA u CTOMMOCTH
OJTHOTO HHBECTULMOHHOro mas PoHJa, OCYIIECTBISUIMCH ONEpalud 10 BblJaue WIM IOTAlICHUIO
MHBECTUIIMOHHBIX T1aeB, TO YNPaBIAMOIIAs KOMIAHMUS OCYIIECTBISET pacdy€rTbl C BiaJeNblaMU
MHBECTUIIMOHHBIX maeB @oHJa MO BO3MEUICHHIO yIiiepda B COOTBETCTBUHM C TpeOOBaHHUSIMU
JNENCTBYIOLIETO 3aKOHOIATENbCTBRA.

[Tpu HeoOxomumocTH Ympasisomas koMnaHus M Crenuanu3upoBaHHBIA JIENO3UTAPUN BHOCST
UCIIPABJICHUS B PETUCTPHI yUeTa.
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Ilpunoosrcenue Nol
TEPMHUHOJIOI' UL

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

JloxoaHOCTh K MOrameHuIo - 3ppeKkTuBHas CTaBKa JOXOJIHOCTH, PACCUMTAHHASI K TIOTAIIEHHUIO.

Kpurepun npusHaHus C/IeJIKH, COBEPUICHHONW HA J00pPOBOJILHOW OCHOBE - CIEJIKa MPHU3HAECTCS
COBEpIICHHONM Ha J0OpOBOJBHOM OCHOBE, €CIM 3TO Oup)KeBas CcJenKa, 3aKIOYeHHas B PexHMe
0e3a1pecHBIX TOProB JINOO, ECIIM OHA COOTBETCTBYET CIEAYIOUIUM KPUTEPUSIM:

e crenka Oblla 3aKIOYEHA HAa OCHOBHOM WJIM TPU OTCYTCTBMM OCHOBHOTO Ha HauOolee
BBITOJTHOM PBIHKE;

e CJEJKa HE 3aKJII0YEHA C KOHTPAreHTOM, SIBJLIIOIIMMCS ManimukoM PoHIa WK SABIIAIOLIEHCS
CBSI3aHHOM CTOPOHOM ¢ YTPaBJIAIONICH KOMITAaHUEH;

e CJeNKa HE 3aKII0YeHa ¢ KOHTPAreHTOM, HE HaXOJSIIMMCS B COCTOSIHMHM OaHKpPOTCTBA WIIU
KOHKYPCHOTO YIPAaBIIEHUS, WIM B COCTOSHUU OJNM3KOM K OaHKPOTCTBY WMIU KOHKYPCHOMY
YIpaBIeHUIO (TO €CTh KOHTPAreHT BbIHYK/IEH IPOBECTH JAHHYIO OIEPalHIo);

e cjenka He Obla 3aKII0YCHA, YTOOBI BBITIOJHUTH TPEOOBAHUS PETYIHPYIONINX OPraHOB WU
JEHCTBYIOLIET0 3aKOHOIATENILCTBA B OTHOIIEHUH OJTHOM U3 CTOPOH MO CIIETIKE.

IMoramenne - 6mpkaiiiee gocpounoe (HampuMmep, odepra) morameHue (He YaCTHIHOE) OOTUTaINH
WIX TIOTallleHne OOJIMTaliy B ClTydae, €ClIM JIOCPOYHOE TOTalleHHe He MPEeIyCMOTPEHO 3MUCCHOHHBIMU
JTOKYMECHTaMH.

CermMeHTanus 00JMranuii B ILEIAX OLEHKH OCYILECTBISETCS C HCIOJIB30BAHHEM 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 JJIsl TPYINIIMPOBKYU MCIOIb3YETCS MAaKCUMaJIbHBIM PEUTHHT):

I'pynnupoBKa Mo pedTHHTY OCYIIECTBIISICTCS] B COOTBETCTBUU C TabmuIei 1:

AKPA JkcnepT HKP HPA Moody's S&P | Fitch PeiiTunroBas
PA MeskayHapoaHasi HIKaJIa rpynmna
AAARU | riAAA | AAAru | AAAI| | pa3 | BB | BBB- | Peifrumrosas
" BBIIIC " BBIIIC " BBIIIC rpyimma 1
+ + + +
AA+RU) ruAA AA+.ru AA+|ru Bal BB+ BB+
AA(RU) ruAA AA.ru AA|ry|
AA-(RU) ruAA-, AA-ru 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| Bl B+ B+
BBB(RU) ruBBB BBB.ru BBBjruy| Pelitunrosas
BBB-(RU) | ruBBB-, | BBB-.ru | BBB-|ru] B2 B B rpynmna III
BB-+(RU) ruBB+ BB+.ru BB|ru|
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Bosnee HU3KUil peHTUHT / PEUTHHT OTCYTCTBYET Pelitunrosas
rpynma IV

CoOOTBETCTBHE PEUTHUHIOB MEPECMATPUBACTCS B 3aBUCUMOCTH OT M3MEHEHMs pelThHra Poccuiickoin
®denepany, NPUCBOCHHOTO POCCHMCKUM PEUTHHIOBBIM AreHTCTBOM I10 HAI[MOHAJIBHOW PEUTHHIOBOU
mkajne v (WIM) THOCTPAHHBIM PEUTHHTOBBIM areHTCTBOM I10 MEKIYHAPOIHOW peHTHHTOBOM mKaie. [Ipu
MEPECMOTPE COOTBETCTBUSI pEUTUHIOB BHOCATCS u3MeHeHus B [IpaBuna onpenenenus CHA.

b. I'pynnupoexa no owpauuu (DURATION) o6nuzayuu:

Menee 1 roga  aropanus MeHblIe WM 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 MeHbIIEe WK paBHa 1825 nHeid;
Boiee 5 ner mropanus oonbie 1825 nHe.

c. I'pynnupoexa no muny smumenma:

- JUTSL OOJIAT Al POCCUMCKHUX SMHTCHTOB, HOMUHHUPOBAHHBIC B PYOJISX:
I'ocynmapcTBeHHBIE OOIUTAINH;

KopnopaTtusHbie o0nuranmm;

MyHunumnaabHbie 00IUTauy U oouranuu cyobektos PO.

- JUTsl €BPOOOJIUTAIINN POCCUICKIX YMUTEHTOB:

I'ocymapcTBeHHBIC €BPOOOTUTALINN;

EBpooGauramnuu 6aHKOB;

EBpooOauranum HenHAHCOBBIX OpPTaHU3AIINN.

d. I'pynnupoexa no eéanrome.

JdddexTHBHAA CTABKA JOXOJHOCTH J0Jr0OBOH LEHHONW OyMaru OT LIEHbI P onpeaensercs UCXoas
W3 YpaBHCHMUA:

N

CF,
P + NKD = Z —
= (1+YTM)365

eoe:

YTM - uckomas 3peKTuBHAS CTaBKA JOXOIHOCTH;

P - ieHa, OT KOTOpO# paccunuThiBaeTcs YQPeKTUBHAS CTaBKa JTOXOIHOCTH JOJITOBOM IIEHHON OyMary;

NKD - HakOTUICHHBIN KYNMOHHBIN JOXOJl HA IaTy OLIEHKH (MPUOABISIETCS B TOM Cllydae, eciu IieHa P
He BiroyaeT HK/);

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

CF; - BenmuuuHa i-TO IIaTexa;

t; - mara i-ro riarexa,

to - 1aTa OLICHKHU.

dopmyna pacuera IIPUBEIECHHOMN CTOMMOCTH (PV):
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CF,
PV = —

i=1 (1 +1)365

eoe:

7 - CTaBKa AUCKOHTUPOBAHUS,

N - KOonMuecTBO OCTABILMXCS Ha /ATy OLICHKH IJIaTeKed MPOIEHTOB W/WJIM OCHOBHOM CyMMBI JIOJITa
10 IOTOBOPY (IEMO3HUTY, T0JITOBOM IIEHHON Oymare);

CF; - BenmuuuHa 1-TO TUIaTexXa,

t; — TUTaHOBas J1aTa i-To IJIATeXa,;

tp - JaTa OLICHKHU.
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Ilpunoosrcenue No2

MHOPAAOK KOPPEKTUPOBKH CTOUMOCTHU AKTHUBOB JIUISA YYETA KPEJIUTHOI'O
PUCKA

OO0uue mos10:keHUA

Hacrosmuii [lopsaok KOppeKTUPOBKH CTOMMOCTH aKTUBOB I yueTa KPeAUTHOTO pUcCKa (naiee —
[Topsanox) mpuMeHsieTcsl 1715 OLIEHKH KaK BCeX OMMCAHHBIX BUJIOB aKTUBOB, TaK U UX YaCTH.

OneHka KpeAUTHOTO pHCKa MCIONb3YeTCs Ui pacuera CHpaBeIIMBOM CTOMMOCTH akTUBOB. [lpu
3TOM B 3aBHCHMOCTH OT CTENCHH BJIHSHHUS KPEAUTHOTO PHCKA HA CIPABEIIMBYI) CTOMMOCTH AKTHUBHI
KJIACCU(PUIIUPYIOTCS Ha CIEAYIONIUE BUIbIL:

e CrangapTHbie (0€3 MTPU3HAKOB 00ECIICHECHNUS ),
e (OoOecrieHeHHBIC 0€3 HACTYIUIEHUS nedonTa;
e AKTHBBI, HaXoAsIuecs B gedoire.

Cdepa npumenenus:

CranmapTHble akTHBa (0€3 MPU3HAKOB 00ECIICHEHMS), @ UMEHHO:

o JleHe)KHBIE CpelcTBa BO BKIAAax (Jemo3uTax) — B Clydae, €ClH JICHEXKHBIE CPeICTBa
pa3MenieHbl BO BKJIAJ (IEMO3UT) B BalioTe, B KoTopoit bankom Poccun HE pacKphIBaroTCS CBEIEHUS O
CPEIHEB3BEIICHHBIX TMPOIEHTHBIX CTaBKaX MO MPUBJICYEHHBIM KPEIUTHBIMU OPraHU3alMSMU BKJIaJaM
(memo3uTam) HE(PUHAHCOBBIX OpPTraHU3AIUi B PYOIIsIX U MHOCTPAHHOM BATIOTE;

o [IpaBa TpeOoBaHMsI W3 JOTOBOPOB 3aliMa W KPEOUTHBIX JOTOBOPOB (B ciy4yae eciiu
3aiiMo/1aBIeM MO JOTOBOPY BbicTymnaeT Doun);

o neburopcekasi 3aJ0KEHHOCTh (B cllydae OMpEeNICHUs CIPAaBEAIUBON CTOMMOCTH TaKOH
3aJI0JDKEHHOCTH C MCIIOIh30BAaHHEM METO/Ia IPUBEACHHON CTOMMOCTH OYAYIINX JEHEKHBIX TOTOKOB).

ObecuenenHble (03 HAaCTYIUICHHS 1e(h0IITa), a UMEHHO:

. JleHe)KHbIe CpeiCTBA HA CUETaX U BO BKJIAAAX;
o JlonroBble HHCTPYMEHTHI,
o [IpaBa TpeOoBaHMS W3 KPEAUTHBIX OTOBOPOB M JIOTOBOPOB 3aiiMa (B ciydae, €CIH

3aiiMOIaBIIEM TI0 IOTOBOPY BhIcTymaeT DoHx);

. JleOutopckas 3aJ0JDKEHHOCTh (32 MCKIIIOYCHHEM MPOCPOYKH B PaMKax OINEPalMOHHOTO
IIUKJIa JUIs OTIEPALlMOHHON JeOUTOPCKOM 33/10JKEHHOCTH).

. AKTHBBI, CTOUMOCTb KOTOPBIX ONPEIENISIETCS Ha OCHOBAaHMM OTYETA OLCHIIMKA (C Y4ETOM
I0JIO’KEHUH, YCTAaHOBIIEHHBIX B Pa3niene 7 HACTOAIIETO NPUIIOKEHMS ).

AKTUBBI, HaxosIHMeCs B 1e(oIITe, @ HIMEHHO:

. Bce Buzbl akTHBOB, HaxozsIMecs B Aedoinre.

JUia nenel Hacrosied METONMKHM, KOHTpPAareHTbl — WHJIWBHUIYaJbHbIE MpEANPUHUMATENN
NIPUPABHUBAIOTCA K KOHTpareHTaM — (PU3MYECKUM JIUIIAM.

Jlist meneld HacTOSAIICH METOMMKU MPUMEHEHUE WJIM HE NMPUMEHEHHE COOBITUN MO OO0ECIEHCHHIO
u/unn 1eonTy A7 KOHTPAreHTOB - YHPABJSIOMIMX KOMIAHMN KakK JOBEPUTEIBHBIX YIPABISIOLUINX
MaeBbIX MHBECTUIIMOHHBIX (OHIIOB, a TakKXKe Il WHBECTUIIMOHHBIX TOBAPHUIIIECTB OOOCHOBBIBACTCS
MOTI/IBI/IPOBaHHBIM Cy)KI[CHI/ICM YHpaBJBIIOH_[ef/'I KOMIIaHHH.

TepMHHBI U onpeae/IeHUs.

KOHTpaFEHT — JIMOO, HEMOCPEACTBCHHO CBA3aHHOC C aKTMBOM, BXOJAIIHWM B COCTaB MMYIICCTBa
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[TN®, u ypoBEeHb KpPEAUTOCIIOCOOHOCTH/(HUHAHCOBOW HAECKHOCTH/(PUHAHCOBON YCTOWYMBOCTH TAKOTO
JIMIIa HEMOCPEJCTBEHHO BIIHSIET Ha CIIPaBeUIMBYIO0 CTOMMOCTh akTuBa. Kontparenramu [IU® susiorcs
SMHUTEHTHl LIEHHBIX OyMmar, 3aeMIIMKH TI0 KpPEAMTHBIM JIOTOBOpaM, JeOUTOpPBI IO JOroBOpaM C
umyectsoM [TN®, apernaTopsl, 0aHKH, KpETUTHBIE M HEKPEUTHBIE OPTaHU3ALMH U IPOYHE 00sI3aHHBIC
muna no akrusam [ TA®.

KpeauTHblii pucK — pUCK BO3HHUKHOBEHHS IOTEPh B PE3yJbTaTe HEHCIIOIHEHUS O0s3aTENIbCTB
KOHTPAareHTOM, a Tak)K€ B pe3y/lbTaTe M3MEHEHUS OLEHKHU KPEeIUTOCIOCOOHOCTH (KPEAMTHOIO PHCKA)
KOHTpareHTa.

BespuckoBasi craBpka Ha aTy onpeaeeHUs CIPaBeIJMBOil CTOMMOCTH:

e B poccHiicKux pyoJIsx:

- craBka, ompexaensemas u3 (G-KpUBOH, NOCTPOEHHON IO POCCUHCKUM TOCYJapCTBEHHBIM
obmuranusam (craBku KBJ[ MockoBckoit 61/1p>1<1/15 Ha JaTy pacyera CIpPaBeIJIMBOM CTOUMOCTH C Y4ETOM
CpOKa /10 MOralleHusl COOTBETCTBYIOLIETO IJIaTEXa, paCCUMTAHHASA A0 ABYX 3HAKOB Iocie 3amsatoil. [Tpu
3TOM €CJIM Ha KOHKPETHbIM JeHb HeT 3HaueHus crtaBku KBJ/| mo HeoOXomumMoMy CpOKy MOTaleHHs,
o0bsBiieHHOW MockoBckoit oupsku, KbJ[ mommkHa ObITH ompesneneHa pacdyeTHBIM IMyTeM IO METOIHMKE
MOCKOBCKOW OHpXH C TOW K€ TOYHOCTHIO, C KOTOpoW €€ oO0BsBiIseT MOCKOBCKas Oupka) — s
3a0JKEHHOCTH, CPOK TOTAIICHUs] KOTOPOU MpeBbIIAET | KaJlleHIapHbIN JI€Hb;

3HayeHHEe CPOKa CTABKH B rojiax omnpenensercs a0 4 3HakoB mociie 3anaroi. Utoropoe 3HaueHne
CTaBKHU B IIPOLIEHTAaX ONPEAEIAETCS 10 2 3HAKOB I10CIIE 3aIATOM.

- craBka RUONIA® — mis sagomkeHHOCTH, CpPOK IIOTalleHUsT KOTOpOW He mpeBblmaer |
KaQJICHJIapHBIN JICHb.

B cnyuae, xorna Ha mocieaHuil pabounii 1eHb TO/la CTaBKa HE PACCUMTHIBACTCS, UCIOJIB3YETCS
MIOCJIETHEE U3BECTHOE 3HAYEHUE CTaBKHU.

B cirygae HeBo3MOKHOCTH omnpeenieHns akTyanbHbIX 3HaYeHni KBbJl MockoBckoi Oupku B ciiydae,
KOI'JJa HETOPIOBBIN JA€Hb (MJIM OTCYTCTBHE TOPrOB Ha (JOHAOBOM PBIHKE) CBSI3aH C IPUOCTAHOBKOHW TOPTrOB
no pemennio banka Poccuu, mpruocTaHOBKOI TOProB B Cllydae JTOCTMIKEHHSI YCTAHOBJICHHBIX OMpIKei
MOPOTOBBIX 3HAUYEHUH WJIM MHBIMHU aHAJOTHYHBIMU COOBITHUSMH, B KQUeCTBE BPEMEHHOU allbTEPHATHBBI
0e3pUCKOBOM CTaBKH IS OTIPEICIICHUS CIIPaBeUTMBON CTOMMOCTH aKTUBOB NpUMeHseTcs craBka ROISfix
Ha JIaTy OMNpPENECHUs CIpaBeUIMBON CTOMMOCTH Ul CPOKOB HE 0o0Jiee MaKCHMAaJIbHOTO CPOKa CTaBKU
ROISfix.

Bb100p nHOM CTaBKHM B OTHOIIEHUH aKTHBA YTIPaBIISAIONIAs KOMIIaHUs 0(OPMIIICT MOTUBUPOBAHHBIM
CY)KJIEHUEM M MpeaocTaBiseT ero B Cenuanu3upoBaHHbINA ETO3UTAPUH.

L4 B aMepukaHCKHUX JoJiIapax:

- CTaBKa, MOJYYaroNIasiCsi METOJIOM JIMHEMHOW MHTEPHOJIALIMA CTABOK Ha COOTBETCTBYIOIIUE CPOKU
craBki SOFR u cTaBOK MO aMEPUKAaHCKHUM T'OCYIapCTBCHHBIM OOMUTANUAM I 3a0JKEHHOCTH, CPOK
MOTalIeH!sI KOTOPOH MpeBbIIaeT 1 KaJeHAapHbIA JEHb;

- craBka SOFR®- 1151 3a0;0KEHHOCTH, CPOK IOTAICHHs KOTOPOH HE MPEBBILAET 1 KaJeHIapHOro
JHSL.

e Besnpo

3 https://www.moex.com/s2532
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- craBka €STR’ - 1151 3a10J0KEHHOCTH, CPOK IOTalIeHUs] KOTOPOM He MpeBBIMIAcT 1 KaleHIapHOro
JHA;

- JUIs 3aJ0JDKEHHOCTH CO CPOKOM JI0 TOralleHHus CBblle | KaJeHJapHOTO JHsA, HO He
npesblatolmuM 90 KaneHAapHBIX JHEH — MHTEpPHOJALMSA CTaBKM MeXIy 3HadeHueM crtaBku €STR u
CTaBKOM MO 0OJUTAIUsM €BPO30HBI ¢ peHTHHTOM AAA10 Ha Cpok 3 MecsIia.

- s 33J0JDKEHHOCTM CO CPOKOM [0 MOoramieHus, npesblmaroimuM 90 KalneHJapHbIX IHEH -
CTaBKa, IMOJy4YaroUascs METOAOM JIMHEWHOW MHTEPIOJIALUM CTABOK [0 OOJIMranusM €BPO3OHBI C
peiituarom AAA.

¢ B xuTalcKux r0aHsIx:

Jlnst cpoka m0 moramieHus, He TpeBblmaromero | kamenmapasld neHb — craBka O/N HIBOR
(CNH)".

Jlng cpoka 10 ToOramieHusi CBblIe | KaJeHAapHOro IHA U 0 rojaa (BKIIOYUTENBHO), CTaBKa,
ompezaenseMas MeTogoM JuHeiHONW wuHTepnoiasauuu crtaBok HIBOR (CNH). Cpounocts y310B
uatepniossiiy uisi ctaBok HIBOR  (CNH) ompeznensiercsi kak OTHOINIEHHE KOJWYECTBA €IMHMIL
U3MEPEHHUS] BPEMEHH, YKAa3aHHOTO B COOTBETCTBYIOIIEM Y3JI€ MHTEPIOISALIUU, K OKPYTJICHHOMY
KOJMYECTBY ([0 II€JIOT0) COOTBETCTBYIOIIMX €AMHULl W3MEPEHHs] BPEMEHH B KaJCHIApPHOM TO.Y.
[Tony4yeHHoe 3HaUeHUE OE3PUCKOBON CTAaBKU (B TOM YHMCIIE B pe3yJbTaTe NPUMEHEHUS METOJa JTMHEHHOU
MHTEPIIOJISIIIMK) UCTIONIb3YETCS MPH pacueTe CIpaBeIMBOM CTOMMOCTH 1o popmyse 2, ucxonas u3 6asuca
Ha4YuCJIEHUs MPOLEHTOB — 365(366) aHell B roy.

Jlisg cpoka [0 MOramieHusi CBBIIIE OJHOTO roja — BbIOOp MCXOAHOW CTAaBKH ISl ONpPEIEICHUS
0E3pUCKOBOM CTaBKM B KUTAHCKUX IOAHSX OCYIIECTBISIETCS HA OCHOBAaHHHM  JKCIEPTHOTO
(MOTHBUPOBAHHOTO) CYXJACHHS YTpaBismonieii kommnaHuu. [lomumo TpeOoOBaHHMI K COIEpPKAHHUIO
AKCMEPTHOrO (MOTHUBHUPOBAHHOTO) CYXACHUS YNIPABISIONUNA KOMIIAHUH, YCTAHOBJICHHBIX HACTOSIIIIUMH
[IpaBunamu omnpenenenuss CYHA, skcrnepTHOe (MOTHBHPOBAHHOE) CYXKIEHHE O BBIOOpE OE3pHCKOBOM
CTaBKM B KHTAWCKHX FOAHSIX (NP HEOOXOIUMOCTH) IOJIKHO COACPKATh MOPSIOK OMpPEIeICHUS
CPOYHOCTH Y3JIOB UHTEPIOJISAIMH U 6a3uC HauMCIeHHs IpoleHTOoB. Eciu nHOoe He yKa3aHO B SKCIIEPTHOM
(MOTUBHUPOBAHHOM) CYXXICHHH YTPABISIONIEH KOMIIAHUU O BBIOOpPE OE3PHCKOBOW CTaBKM B KUTANCKUX
I0aHAX, IS OIpe/eseHus] Oe3pUCKBOM CTaBKM B KUTAaWCKUX I0OAHAX HA CPOKU OTJIMYHBIE OT CPOUHOCTH
Y3710B UHTEPHOJISALUU UCTIONb3YETCS METO TIMHEUHOW MHTEPIOJISALINH.

e B mpoumx BamoTax — Kak O0€3pUCKOBasi cTaBKa (MO0 €€ WHTEPIOJISAIHS, HalpuMep, JUHEHHas) B
COOTBETCTBYIOLIEH BaIIOTE.

®opMyJia JMHEHHONH MHTEPIIOJIS LU
RKpin. €cii Dy, < Doin
D —
RKy_, + ViV, X (RKy+1 — RKy_,) ,ecii Dyin < Dy < Dipx
RKpmaxvecna D,y = Doy
rae:

D,, - CPOK JI0 MOTALIEHUs] THCTPYMEHTa M B To/1ax (OMpeaessieTcsi ¢ TOYHOCTHIO 10 4 3HAKOB IMocie
3ansTon);

Dmin, Dmax - MHHUMaJbHBIA (MaKCUMAaJIbHBI) CpPOK, Ha KOTOPBIH OMpPEACIICH YPOBEHBb
MPOIEHTHBIX CTABOK OCCKYIMOHHOW JOXOJHOCTH MOAXOISANINX (PEIEBAHTHBIX) TOCYIapCTBEHHBIX
IIEHHBIX Oymar, B rojiax (ompeaensieTcsi C TOYHOCTBIO 10 4 3HAKOB TOCJIC 3arsTOMH);

V+1, V-1 — HaubGonee Onu3kuii kK Dm cpok, Ha KOTOpBIH H3BECTHO 3HAYCHHE KPHUBOU
OCCKYNOHHOM JOXOJHOCTH, HE MpEBHIMIAONMi (peBbImamuii) Dm, B rogax (ompenensercs ¢
TOYHOCTBIO 10 4 3HAKOB IOCJIE 3aMATOMN);

? https://www.ecb.europa.eu/stats/financial_markets and_interest_rates/euro_short-tdri@ Q@/htiMKndéCkh.hidi! TPACT"
10 https://www.ecb.europa.eu/stats/financial markets and_interest_rates/euro_area_vield_curyes/henlimdex. eAbapern eHHagbeBuy
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RK(T) — ypoBeHb NpOLIEHTHBIX CTaBOK i cpoka T, rae T Moxer mpuHuMaTh 3HadYeHust V-1,
V+1, Dmin, Dmax. UToroBoe 3HaueHue CTaBKHU OMpeneisieTcs 10 2 3HAKOB IMOCIE 3amsiaToil B
MpOLEHTaX U A0 4 3HaKOB B JIOJISAX.

CoR (Cost of Risk, croumocTh pucka) — 1079 0KUAAEMBIX KPEAUTHBIX YOBITKOB, OINpesesieMast
KaK OTHOIIEHHE CYMMBbI CPOPMHUPOBAHHOTO pe3epBa IMOJ KPEIUTHBIE YOBITKM K BajlOBOW OanaHCOBOM
CTOMMOCTH KPEIUTOB 10 TaHHBIM 0T4eTHOCTH MC®O BrIOpaHHBIX OaHKOB.

KpenuTHblii pelTHHI — MHEHHE HE3aBUCHUMOIO pPEHTHHIOBOIO areHTCTBa O CIOCOOHOCTH
pEeUTHHTYeMOTO JIMIla UCHOJHATh TMPHUHATBIE Ha ce0s (QuHaHCOBBIE o00s3aTenscTBa (0 €ro
KpPEIUTOCIIOCOOHOCTH, (DUHAHCOBOM HANEKHOCTH, (PUHAHCOBOH yCTOMYMBOCTH), BBIPAKEHHOE C
HCIIOJIb30BAaHUEM PEUTUHIOBOM KaTErOPUU 110 ONPEAEICHHOW PEUTUHIOBOM 1IKase. B nessax npuMeHeHus
HACTOAIIEH METONMKH IUIi MOHUTOPUHIA IMPU3HAKOB OOeclieHEeHUs1 U COOBITUH nedonTta, a Tak Ke JIs
ONpEIEICHUsI YPOBHA PEWTHHra € LENbI0 IMOCIEAYIOLIEro ompeaesneHns BenuuuH PD ucnonb3yrorcs
PEUTHHTH CIEYIOUIUX PEUTUHIOBBIX ar€HTCTB IIPU X HAJUYHHU:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Anamutndeckoe Kpenutnoe PeiituaroBoe Arenrctso (AKPA)

e Peiitunrooe arenTctBO RAEX («Qkcnept PAy);

e (OOmecTBO C OrpaHMYCHHOW OTBETCTBEHHOCThIO «HamumonanmbHoe PelTuHroBoe ATEHTCTBO
(OO0 «HPAY)

e (OO0mecTBO ¢ OTpaHUYEHHOM 0TBeTCTBEHHOCTHIO «Harmonanpasie Kpenutaeie Petituaruny (OO0

«HKP»)

Hedoar - HacTyrieHue (BBISIBICHUE) COOBITUN, MPUPABHUBACMBIX K e(ONTY U YCTAHOBJICHHBIX B
paznene 3 Hactosero [IpuioxkeHus: U OTCYTCTBHE yperyJaupoBaHUsl CUTyalluu Ha CPOKH, ONpeiesieMble
OTJENBHO AJISL PA3HOTO BUA AKTUBOB/00S3aTEIHCTB.

[IpenenbHble CPOKU MpU3HAHUS Ae(OITA A1 pa3IMYHBIX BUIOB 3a/I0JDKEHHOCTH YKa3aHsbl B 1I. 3.1.

OnepanuoHHasi 1e0UTOpPCKasi 3aJ0JKEHHOCTb — J€OMTOPCKas 3aJ0JKEHHOCTb, SBIISIFOIIASICS
MIPOCPOUCHHON Ha CPOK He Oojiee YeM CTaHIApTHBIA, HE MPUBOAALIMHA K AeOATY JUIsl JaHHOTO BHIA
ornepauuii. OnpezaencHre oNepauoHHON 1eOUTOPCKON 3a0KEHHOCTH, KIACCH(HUKAIMS, BUIBI U CPOKU
ycTaHoBJIeHBI B pazaene 8.1 u [Ipunoxenun 5.

Oco0eHHOCTH pacyeTa CHPABEAJMBOIl CTOMMOCTH /JJsi HEKOTOPBIX BHIOB 00ecneueHHOou
3a00131cenocmu.

Ilo obecneuennoii nopyuumenscmeom uau 2apaHmuell W0OPUOUYECKUX Uy, 001a0aIOWuUx
JAYUMUM KPEOUMHBIM KA4ecmeom, ONUUOHHBIM CO2NAUIEHUEM WU CHPAXO06KOU 33J0JDKCHHOCTH
npousBenenne PD*LGD paccuuThiBaeTcss B OTHOIICHHWH NOPYYMTENs/TapaHTa/cTpaxoBareist IO
METOJIUKE, TPUBEACHHOI HIDKE, IS FOPUINIECKHUX JIHII.

Oobecneuenue cmpaxosexoii

Ecnm crpaxoBas kommnanus obnagaet pedtuHrom He Huxke ruAAA (AAA(RU), AAA.ru, AAA|ru))
10 HaUMOHAJIBHOU MmKane mid Poccuiickon denepanuy UM BXOAUT B CIIMCOK CTPAaXOBBIX KOMIIAHW,
OJOOPEHHBIX Ul CTPAaXOBaHMs HEABMKMMOCTH JHOOBIM OaHKOM M3 IEepedHs, yKa3aHHbIX B Pasnene 9
Hacrosimero Ilpunoxenus, s pacyera oOeCUEHEHHs IO OOECIIEYEHHOW 3aJIorOM HEIBM)KUMOCTH
3aJJOJDKEHHOCTH, TO CTpaXxOBKa IMPUHMMAETCS Kak oOecrieyeHue 0e3 AUCKOHTUPOBAHUS Ha BCIO CYMMY
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CTPaxOBKH.

Pazgen 1. CranaapTHbie akTUBBI (0€3 NIPU3HAKOB 00eCIeHeHM )
1.1 na onepauuonnoil 3a0013ceHHOCmYU_BUI0B, YKa3aHHbBIX B [IpuinokeHuu 5 K HaCTOSIIIUM

[IpaBunaMm, B CpOKM KBaIM(UKAMK TaKOW 3aJ0JDKEHHOCTH, KaK OIEpaliOHHOM, CTOMMOCTh
OIIpEAEIAETCS B COOTBETCTBUH ¢ paszaenom § Ilpasui.

1.2. CropaBeuinBasi CTOMMOCTb aKTHBa 0e€3 TNpU3HAKOB OOECICHEHUs (3a HCKIIOYEHUEM
3aJJ0JDKEHHOCTH, yKa3zaHHOH B 1. 1.3, omenuBaemoit uepe3 Cost of Risk, u neno3utoB) paccunTeiBaeTcs
CJIEIYIOIIM 00pa3oM:

N

V= Z i (1 — LGD * PD(Tn))12
(14 R(T(n)))" /36

n=1
2oe:

PV — cripaBeyiBasi CTOUMOCTD aKTUBA;

N - KoIu4ecTBO JCHCXKHBIX ITOTOKOB JO0 AaThbl IIOramcHHA aKThuBaA, Ha4YWHAA C JaThl
onpeneneHus CHA;

P, - cymma n-0oro AeHEXHOTO MOTOKa (MPOIICHTHI 1 OCHOBHAS CyMMa);
n - TOPSIAKOBBIA HOMEP JIEHEKHOTO TTOTOKA, HAUMHAas ¢ AaThl onpenenenus CUA;

T(n) - xonmdecTBo mHEH oT AaTel ompeneiaeHuss CYHA 1o maTel n-oro JEHEXHOTO MOTOKa. B
JIaTy MOTalleHusl IEHEKHOro MoToka 3Hauenue T(n)=0;

R(T(n)) — Ge3puckoBas cTtaBka Ha cpoke T(n), ompezensemMas B COOTBETCTBHHU C TOPSIKOM,
YCTaHOBJICHHBIM B pa3zeie « TepMHHBI U ONIpeIeICHUs,;

PD(Tn) (Probability of Default, BepositTHoCTh nedonTa) — BEpOATHOCTB, C KOTOPOH KOHTPAreHT
B TeueHue T(n) qHel MOXKET oka3aTbesi B cocTosiHun nedonta. Bepostaocts nedonra PD(T(n))
OTIPE/IEIISETCS C YUETOM IOJIOKEHUH, YCTAaHOBJIEHHBIX B pasjene 4 Hactosuiero [Ipunoxenus.
LGD (Loss Given Default, morepu mpu GaHKpOTCTBE) — JOJS OT CYMMBI, MOABEPKEHHOM
KPEIMTHOMY pHCKYy, KOTOpasi MOXET ObITb MoTepsHa B ciaydae JedoiTa KOHTpareHra.
Omnpenensiercs B COOTBETCTBUM C TOPSJIKOM, YCTAaHOBJICHHBIM B pa3jeie S5 HACTOSIIETO
[Ipunoxenus.
[IpoMexyTouHble 3HaYEHUS pacueTa MPUBEACHHON CTOMMOCTH JJI KaXKJI0TO JE€HEKHOTO MOTOKA,
CKOPPEKTUPOBAHHBIE HAa BEJIMUNUHY KPEIUTHOTO PUCKA, HE OKPYTJIAIOTCS.

1.3. /Jna neobecneuennoit 3a00.13ceHHocmu, 00veOUHEHHOU 6 nopmdbenb 00HOPOOHOI
3A00710#CEHHOCIMU, A MAKce 015 3a00IHCEHHOCMU, 00eCneUeHH Ol 3A1020M HCUTLOU HEOGUNCUMOCHU
(B cmydae Haymuus oOecrieueHus B pasMmepe (10 JTaHHBIM OTYETa HE3aBHCHMOIO OIICHINMKA) HE MEHEe,
yeM Ha 80% OT HOMHHAJIBHOM CTOMMOCTH 3aJ0JKCHHOCTH, OINpENeNsIeMOl Kak cyMMa (haKTHYecKOM
3aJJ0JDKEHHOCTH M HAUHMCJICHHBIX MPOIICHTOB Ha JaTy OLCHKH) JUIS OLIEHKU MCIOJIB3YyIoTCs BennynHa Cost
of Risk (COR), paccuutaHHass 1O COOTBETCTBYIOIIMM KpPEAMTHBIM MOPTQHEIIM aHATOTMYHON
3aJJ0JDKEHHOCTH 0aHKOB, yka3aHHbBIX B Paznene 9. Bennunna COR He nzMeHsieTcs o Mmepe nNpuoImKeHus
K CpOKY IOTramieHusi 3aJo/DKeHHOCTH. /I oneHku wucnonb3yercss (opmyna, ykasaHHas B 1. 1.2
Hacrosimero [lpunoxenus, B kotopoilt kaxaoe nmpousBenenue (PD(T(n))* LGD) 3amensercs na COR.

" ) 000 "YK "CUM 1N TPACT"
B cnyuae ucnonb3oBanus mokasarens Cost of Risk (COR) mnst ouenku xpenni HITOHPESIE! KAHHBSEFHTE BB B
PD*LGD 3amensercs Ha noka3arens COR. 18.06.2024 10:08:52




IToxazarens COR omnpenensercs B COOTBETCTBUM C MOPSAJIKOM, YCTAHOBJIEHHBIM B pazjiesne 6 HACTOSIIETO
IIpunoxxenus.

B noprdens onHOpoaHON 3a10KEHHOCTH «TIOTPEOUTEIBCKUE KPEAUTHD» MO (PU3UUECKUM JTUIaM
00BEINHSIETCS BCS HEOOECIIeUeHHA 3a10JDKEHHOCTb.

Paszgea 2. Ouenka aktuBoB. QdecueHenue 0e3 aedoara.

2.1. [Ipy BO3HMKHOBEHHH COOBITHSI, BEIYIIETO K OOCCIICHEHUIO, CHPABEOIUBASA CHIOUMOCHLb
0071206b1X UHCMPYMeHmOog (B Ciydyae OTCYTCTBHMsSI II€H AKTUBHOIO OCHOBHOTO pBbIHKAa Ha JaTy
omnpenenenuss CHA U 1eHbl, pacCUNTaHHON HaOII0JaeMbIMH UCTOYHMKaMH nHpopmanuu (B T.4. HKO AO
HP/I), no3Bosstoniell onpeaennuTh CpaBeUIMBYI0 CTOUMOCTh Ha aty onpezaeneHuss CHA), B ToM uucie
JICHEeXKHBIX CPEJICTB HA CUETaxX M BO BKJIAJAX, CIIPaBeIMBas CTOMMOCTb AEOUTOPCKON 3a/I0JKEHHOCTH, B
TOM 4YHUCIIE IO 3aiiMaM, OIpEAENseTcs B COOTBETCTBUM C METOAOM KOPPEKTHPOBKHU CIIPABEUIMBOM
CTOMMOCTH 110 (hopMyJie, yKa3aHHOU B 1. 1.2.

2.2. CoObITHS, Beaylue K 00ecueHEeHUI0:
2.2.1. B omnowenuu ropuouueckux auuy
2.2.1.1. VYxynmeHnue (GUHAHCOBOTO TIOJOXKEHUS KOHTpPAreHTa, OTPa3UBIIMECS B JIOCTYITHOH

(UHAHCOBOW OTYETHOCTH, @ UMEHHO CHM)KCHUE CTOMMOCTH YHCTBIX aKTUBOB Ooiiee yeM Ha 20%.

2.2.1.2. CHuxeHME KpEOUTHOIO pPEWTHHra — B CIy4a€ HaJIM4usi pPEUTHHra pEeHTHHIOBOIO
areHTCTBA, BXOJIIUX JIMOO B pPeecTp KPEAUTHBIX PEUTHHIOBBIX areHTCTB, JIUOO peecTp (HINAIOB U
MPEACTAaBUTEIHCTB MHOCTPAHHBIX PEUTHHTOBBIX areHTCTB, MyOJHMKyeMbIX Ha caiite banka Poccum 3a
UCKJTIOUYEHHEM CITy4aeB, KOT/1a KOHTPAreHTY MPUCBOCHBI PEUTUHTH HECKOJIbKUX PEUTHHTOBBIX areHTCTB U
CHIDKEHHE PEHTHHIa He SIBJIETCS CIEACTBUEM YXYIIICHUS KPEIUTOCTIOCOOHOCTH AIMHUTEHTA, a TAaKXKe IS
3aJI0JDKEHHOCTH B pPYOJIIX CHM)KEHHE pPEWTHHra B MHOCTPAHHOM BalioTe, HaNpuUMeEp, €CIu OHU
OoOyCJIOBIIGHBI ~yXYAIICHHEM CTPAHOBOM OIICHKM KOHTpareHTa). Takoe pemeHue odopmisercs
MOTHBHUPOBAHHBIM CYXKJEHUEM Y IPABISIONICH KOMITAHUU.

AHAJIOTUYHO TPUMEHSETCS YXYALICHWE MPOTHO3a peWTHMHra MO0 OT3bIB pEHTHHra B Cilydae
HAJINYHS SKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYKJICHUS YIPABJISIONICH KOMITAHUH.

2.2.1.3. . Pe3kuii pocT TOXOJHOCTH JIOOOTO JOITOBOrO MHCTPYMEHTa SMHUTEHTa (Ooyiee yem Ha
25% 3a mocnenHue 5 TOPTOBBIX THEH MpH OTCYTCTBUU pocTa AoxogHoctu OD3 Oonee yem Ha 10% u mpu
OTCYTCTBHH POCTa JOXOJHOCTH aHAJIOIMYHBIX OOJIHUranuii SMUTEHTOB Oosiee ueM Ha 20%).

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

2.2.1.5. Vcue3HOBEHHE aKTHUBHOTO PBIHKA U1 (PMHAHCOBOTO aKTHBAa B pe3yibTare (PMHAHCOBBIX
3aTpyqHEHUH OHMHUTEHTa (IPU OTCYTCTBHM IICHBI, PACCYMTAHHON HAOIIOAaEMBIMU JIOCTYITHBIMHU
uctouHukamu uHGOpManmu, ykasanaeiMu B [IpaBunax omnpenenenus CUA, mMO3BOSIIONICH OMpPENEIUTh
CIPaBEUIMBYIO CTOMMOCTD Ha aty onpenenenus CHA).

2.2.1.6. Hanmuue mpu3HAKOB HECOCTOSATEIHLHOCTH (OaHKPOTCTBA). "

2.2.1.7. Jlns 3am0JDKEHHOCTH TIO 3aiiMaM, KpeauTam, (PMHAHCOBBIM WHCTPYMEHTaM — CTaBIIUH
001en3BecTHBIM N1eponT 1Mo 00s3aTeIbCTBAM XOJAMHTOBOM KOMITAHMHM WU JAC(POJT MO MyOJIUIHOMY
JOATY KOMIIAHWW TpYMIbIY, K KOTOpPOH MNPUHAAJICKHUT KOHTPAreHT, B Ciy4dae MPOIOHKCHUS
0OCITy>)KUBaHHsI JOJITa CAMUM KOHTPAreHTOM I10cIie COOBITHA AedoTa.

2.2.1.8. Jlns HeobecrneyeHHOW 3aJOJDKEHHOCTH IO  3aiimMaMm, KpeauraMm, (UHAHCOBBIM
MHCTPYMEHTaM — PE3KUH POCT JIOXOJHOCTH IO MYOJUYHOMY JOJNTY KOMIAHMW TPYIIbL, K KOTOPOH

" B Tom uncie cooTBetcTBHH €O CT. 3. D3 Nel27 «O HecoCTOATENbHOCTH (GaHKPOTCIBE)Y, PACCM HU M IT B
3asBJIeHUH 0 6aHKPOTCTBE U T.1. PaKT NMoJa4n 3asABJIEHUS 0 OAHKPOTCTBE HE PacCMaTPIRIARDC KYIKNIPMEHAK OFHAPOTPRCT"

“ Tonstue TPYIIbl CBS3aHHBIX JIUI/KOMIIAHUM BBOJIUTCS I10 AHAJIOTHH CO CT. q&e%dg«zSQAﬁQpéﬁpHmﬁhgmegwe
Poccuiickoit ®enepanuu (banke Poccun)» 18.06.2024 10:08:52




MPUHAJIC)KAT KOHTPATEHT (32 UCKIIOUEHUEM CIy4aeB, KOT/Ia KOHTPAreHT UMEET MyOIMYHbIE KOTUPOBKH
aKIWU, JOJTOBBIX 00S3aTENBCTB WM MPOW3BOJHBIX MHCTPYMEHTOB M 3TH KOTHPOBKH HE MOKAa3bIBAIOT
MPU3HAKOB OOCCIICHEHHUs). YTPABIAIOIIAs KOMIAHHWS Ha OCHOBE JKCIEPTHOrO (MOTHBHUPOBAHHOTO)
CYXJCHHsI ONpelessieT BIUSHUE POCTa JOXOJHOCTH MO IMYyOJUYHOMY JIOJTY KOMIAHUN TPYIIbI, K
KOTOPO# MPUHAATIE)KUT KOHTPATeHT, Ha KPEAUTOCTIOCOOHOCTh KOHTPAreHTa.

2.2.2. B omnowenuu puzuueckux auy

2.2.2.1. TlosBnenue y Ympapisomeld KOMIAaHMM HHPOPMAIMM O CHIKEHHH BO3MOKHOCTH
¢u3nveckoro Jmia o0CIyKXUBaTh 00s3aTenbcTBa (MOTEpss pabOThI, CHIDKEHHE 3apaOOTHOM ATl WK
MHOTO PacrojiaraéMoro J0Xoja MoTeps TPYAOCIOCOOHOCTH, yTpaTa MM 0OecleHeHne COOCTBEHHOCTH,
ABJISIOIICHCS OJJHUM U3 UCTOYHUKOB J10X0/1a (PU3NYECKOTO JIUIIA).

2.2.2.2. TlosBnenwe y VYmpaBisdomied KOMIAHUM HHPOpPMAMM OO0  HCIOJHHUTEIBHOM
MIPOM3BOJICTBE B OTHOIIECHWU (HU3MYECKOTO JIMIa B 00BEMe, BIHUAIOIIEM Ha CIIOCOOHOCTh (hH3HIa
o0cTy>)KMBaTh CBOM 00s3aTEIIHCTBA.

2.2.2.3. TlosBnenne y Ympapisiomeid KOMIIAHUA HHPOPMAIIUK O BO30YKJICHUH YTOJOBHOTO Jiejia
B OTHOIICHUH (PU3NYECKOTO JIUIA WIH OOBSIBICHUH €T0 B PO3BICK.

2.2.3. B omnowenuu gpuzuueckux u 0puouiecKux auy

2.2.3.1. HapymeHue cpoka HCIOJIHEHHUS O053aTENBCTB HAa MEHBIIUH CpPOK, YeM OINpeAeTICHO

VYnpasisromeii KoMnanuen s Ipu3HaHus aedonita, HO OONBLINKM, YeM Ui MpU3HaHUS JeOUTOPCKOM
3aJI0JDKCHHOCTH OTICPAIIMOHHON (TeXHUYECKUU AedOoJIT) WM OOJBIINN, YeM JOMYyCTUMOE HapYIICHHE
CPOKOB HCIIOJTHEHUS 00s3aTENIBCTB 10 3aiiMaM B COOTBETCTBHHM ¢ pazzaenoM 10 Hactosmux [Ipaswi. [lpu
3TOM Ympapisionias KOMIAHUS HMEET IpaBO HE CYMTATh OOECIICHEHHOM 3a/I0JDKEHHOCTh (Kpome
00513aTENBCTB MO OIEpalysM Ha PbIHKE PENo U C MPOU3BOAHBIMU MHCTPYMEHTAMHU), IPOCPOUYCHHYIO Ha
OIMH JIeHb, B CJy4Yae HaJM4usi JOKYMEHTOB (KOMUH JOKYMEHTOB), CBHUIETEIbCTBYIOIINX O
CBOEBPEMEHHOM HCIIOJIHEHUH OO0S3aTENIbCTB; pelieHHe 00 OTCYTCTBUM OOecleHeHus: OohopMiseTcs
MOTHBHUPOBAaHHBIM CYKJIEHUEM YIIPaBISIOIIEH KOMIIAHUM C MPWJIOKEHUEM KOMNHMM IOATBEPKAAIOIINX
JOKYMEHTOB.

2.2.3.2. llpenocraBieHue KpEeAUTOPOM YCTYNKH CBOEMY 3aEMINMKY B CHIYy SKOHOMMUYECKHX
MPUYMH WU JOTOBOPHBIX YCIIOBUH, CBA3aHHOMW C (PMHAHCOBBIMHU 3aTPyJHEHUSIMU 3TOTO 3aEeMIIHKA,
KOTOPYIO KPEIUTOp HE MPEAOCTaBUI Obl B MHOM Cilydae (B TOM YHCIIE PECTPYKTYPHU3ALUs 33J0JKEHHOCTH
C YMEHBIIIEHHEM CTaBKH, TPOJIOHTAIMEH 3a/10J5KEHHOCTH WIIM OTCPOYKON BCEX MIJIM YACTH IIaTexel).

2.3. B cnyuae, ecnu mpu nmpoBeNeHUMM MOHUTOPUHTA CTAHOBHUTCS JOCTYITHOW MHGpOpPMAIHS O
NpU3HAaKax OOECIICHEHUs, CIpaBeIINBas CTOMMOCTb KOPPEKTHPYETCsl Ha Jary, [0 COCTOSHUIO Ha
KOTOPYIO 1aHHasi HH(OpMAaIHs cTana JOCTYITHOH.

24. B cnyyae ncnonp3oBaHMs JaHHBIX CTOPOHHUX OpraHu3anuii (0aHKOB) O CTOMMOCTH PUCKa
(COR) nns moptdeneit 3a00KEHHOCTH UCTIONB3YIOTCSI KPUTEPHH, aHATIOTUYHbIE KPUTEPUSIM OaHKOB /ISt
OTHECEHHS KO BTOPOM CTaJIuH.

2.5. OobecueHeHue MO pa3jiM4YHbIM AKTHBAM, OTHOCSIIIMMCS K KOHTPareHry.

2.5.1. B cny4ae BO3HHMKHOBEHHs OOECIEHEHHUS TI0 OJIHOMY AaKTUBY OCTaJbHBIE aKTHBHI,
OTHOCSIIIINECS K KOHTPAreHTY, TaK jK€ CUUTAIOTCS 00eCIIeHeHHBIMMU '

2.5.2. TlopyuurtenbCcTBa M rapaHTHH KOHTpAreHTa ¢ MpHU3HAKaMHU OOECLEHEHUs MPUHUMAIOTCS B
pacder ¢ y4eToM o0eCIieHeHUS.

"> Hanpuwmep, HCIIOTHUTETHOE POM3BOACTBO HA CyMMy 00JIee 4eM TOJTOBHHA MECAIHOTO T0X0/1a (DH3IHIA.
'® Kpome ciyuaen
®  HaJW4Ms PHIHOYHBIX KOTHPOBOK IO TOPTyeMOM 3a0JDKEHHOCTH KOHTPAreHTa/SMHUTCHTA;
®  HE3HAYMTENBLHOH 10 pazmepy (MeHee 1% oT 00wei 3an0mkeHHoCTH U MeHpe@dYy OTGRIA dopna) o TrpRegT™H,
OCMapHBAEMOi KOHTPAreHTOM — JI0 MOMEHTA Oy eHHs HCTIOMHATENBHOTO i cop  AHapeil [eHHaabeBuY
®  OCMapUBAEMOif 33JJOKEHHOCTH MO MEHAM M TpadaM — 10 MOMEHTA NOTYUYEHYS, fSIR) BH TEJHIRIBIICTA.




2.6. MOHHMTOPHHT NPU3HAKOB 00eCIeHeHHUsI

2.6.1. MoHuTopuHr 1O (PUHAHCOBOM OTYETHOCTH - HE MO3IPKE YeM uepe3 1 mecsi mocne
MIOSIBJIEHUS TaKOH OTYETHOCTH, HO HE pexke, ueM | pa3 B nonroza g oruetHoctd 1o PCBY u 1 pa3 B roa
g otyeTHOoCcTH 110 MCDO.

2.6.2.  MOHMTOPHHT IO PHIHKY IIEHHBIX OyMar mpoBOAUTCS Ha €KEITHEBHOM OCHOBE.

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

2.6.4. MOHHTOPHUHT IO JaHHBIM 1O CyJIeOHBIM pa30upaTeIbCTBAM MIPOBOJAUTCS HE PEXKE, YEM pa3
B Mecs1l. B ciyuae manoit 3HauumocTu aktuBa no otHomeHuto kK CHA (menee 0.1% ot CHA) u o cymme
(menee 100 000 py0.) MOHUTOPUHT IPOBOJUTCS Pa3 B KBapTall.

2.7. Bbixoa u3 cocTossHUs 00eclieHeHusl.

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

2.7.1. B omHowienuu 10puduyecKux auy

2.7.1.1. Jlna oOecuieHeHUs W3-3a TMPEBBIINICHUS TMOPOTOBBIX 3HAYEHUU - B CiIydae IMpeKparieHus
MPUBEALIET0 K OOECIICHEHUIO HapyUIeHHs MOPOTrOBbIX 3HAYEHHH (PUHAHCOBBIX MOKa3aTeNedl B TEUCHHE
JIBYX KBapTajoB (aHAJIM3UPYETCsl OTYETHOCTh KaXKIbIX COCeOHUX KBaprtaioB). Ilpu orcyrcTBuM

KBapTaJIbHOW OTYETHOCTH — B CJIy4yae MNPEKpalleHus MpPUBEIIIEro K OOECICHEHUIO HapyIeHUs
MOPOTOBBIX 3HAYEHUH (PMHAHCOBBIX MOKa3aresel B TeueHue 1 (ogHoro) rona.

2.7.1.2. Ina oOecueHeHHUs] H3-3a TOHWKEHHS PEUTHHTa - B CJly4yae IMOBBIIMICHUS pPEUTHHTa
KOHTpareHTa, KOTOpPbIi paHee ObUT MOHMKEH, TUO0 COXPAaHEHUs] PEUTHHTA CO CTaOMIBHBIM MTPOrHO30M B
TEUYECHHUE CPOKa HEe MeHee 12 MecsIeB.

Jlnst oGecrieHeHust U3-3a OT3bIBAa PEUTHHTA!

- NIpU HAJIUYUU PEUTUHIOB HECKOJBKUX PEUTHHIOBBIX areHTCTB: B CIy4yae IMOBBILIEHUS JHOOOTr0
JEUCTBYIOLIETO pEHTUHIa SMUTEHTA/3aeMILUKA, TUOO COXpaHEHUsI PEHTHHIa B TEYEHUE CPOKA HE MEHee
12 MecsieB, 1100 MPUCBOCHHS PEUTHHTA JPYTHUM PEUTHHTOBBIM ar¢HTCTBOM.

- IpY OTCYTCTBMU PEUTHHIOB JAPYIMX PEHTUHTOBBIX areHTCTB: IO MPOIIECTBHM CpoKa HE MeHee 12
MECSILIEB, JINOO MPUCBOCHUE PEHTHHTA 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
IPEeXHUM YpPOBHSIM (MO0 YpOBHSIM KOMIAHMH, KOTOPBIE O MOMEHTa OOECLEHEHHsI TOPrOBalIMCh C
6IM3KNM crpesoM K G-KpuBoii' ).

2.7.1.4. Jlna oGeclieHeHUs W3-3a MOTEPH JUIEH3UH — B CIydae BOCCTAHOBJICHHSI JIUIIEH3UH JIUOO
MOJIyYEeHHUs JIMLEH3UM Ha ATOT € WINM WHbIE BUABI JESITEIbHOCTH; BBIXOJ U3 COCTOSHUS OOECLCHEHUs
BO3MOJKEH TOJIBKO B ClTy4yae IMOJIy4eHHUs] HE MEHEe YeM JIBYX KBapTaJbHBIX OTYETOB WJIM FOJJOBOTO OTYETA
O JeSITETHbHOCTH KOHTPAareHTa B HOBOM KaudecTBE, MPH 3TOM B JESITEIBHOCTH JOJDKHBI OTCYTCTBOBATh
MHBIE TIPU3HAKN OOCCIICHEHHMS.

2.7.1.5. Hdns obecrieHeHUs U3-32 UCUE3HOBEHMS AKTUBHOI'O PBHIHKA M3-3a (PMHAHCOBBIX MPOOJIEM
SMHUTEHTa (B OTCYTCTBHE II€Hbl, PAaCCUMTAHHON HAOJIIOAAEMBIMU JIOCTYIIHBIMM HCTOYHUKAMHU
nH(popMmanuu, ykazanapiMu B [IpaBunax onpenenenus CUA, mo3BOISIONIEH ONPEASIUTh CIPABEITUBYIO
CTOMMOCTb Ha Jary ompeneneHus CHA) — B ciiydyae BOCCTaHOBJICHHSI aKTUBHOTO PbIHKA M OTCYTCTBUS
UHBIX IPU3HAKOB 00ECIICHEHUS.

2.7.1.6. ns oOecreHeHUs W3-3a HAIMYMS TPU3HAKOB OAHKPOTCTBA — B CIIlydyae OTCYTCTBUS
MPU3HAKOB OAHKPOTCTBA B TEUEHUE CPOKA HE MeHee 6 Mec.

2.7.1.7. Jlns Bcex ciaydaeB - B CIyyae U3MEHEHHs COCTaBa aKIMOHEPOB, KOI'/la HOBBIE aKLIHOHEPHI
CYIIECTBEHHO YJYYIIAIOT OLIEHKY BO3MOXKHOM MOAIEPKKU KOHTpareHTa. JlanHoe neiicTBre JOKHO OBITh

- O00 "YK "CWU TN TPACT"
Chpen omnpeneseTcsl Kak pasHHUIa MEXIY TOXOTHOCThEO oOnuranuu u G-KpuBQid [EHRGB p%ﬁﬂﬁeﬂoﬂl?[@ﬁﬂgﬁﬂwﬁ
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000CHOBaHO MOTHBHPOBAHHBIM CYX/ICHHUEM Y IPABIISAIOICH KOMITAHUH.
2.7.2. B omnowenuu gpuzuyeckux nuy
2.7.2.1. Hnsa obecueHeHus u3-3a MHPOpMALUU 00 YXYALICHUU IJIATEKECIIOCOOHOCTH — B CIIydae

MoJydeHruss MH(GOpPMAIMM O BOCCTAHOBJICHHHU IDIATEKECMOCOOHOCTH W COXPAaHEHHH 3TOr0 craTyca B
TeueHHe CPOKa He MeHee 6 Mec. ™

2.7.2.2. Jlna obecuieHeHHs] u3-3a MHGOPMAIMU OO0 WMCIOJHUTEILHOM IPOU3BOJICTBE — B Ciydae
MOTAIIEHUSI 33I0JKCHHOCTH TI0 UCTIOTHUTEITLHOMY TTPOU3BOJICTRBY.

2.7.3. B omnowenuu wopuduyeckux u puzuueckux auy

2.7.3.1. dna obecueHeHHs H3-32 HApPYLICHHS CPOKOB MCIIOJHEHHs 00S3aTeNbCTB — B CiIydae

MIOJTHOTO MCIIOJTHEHUSI IMPOCPOUYEHHBIX 0053aTENbCTB W HE MeHee 4eM O MecsleB OOCITyKMBaHUS
3aJJOJDKEHHOCTH 0€3 TMPOCPOYEeK, MPEBBIIIAIOIINX CPOK, MO3BOJISIONIMH OTHOCHUTH 3al0JKEHHOCTh K
OTIEpAIMOHHON (WM MPEBBIIIAIOIINX CPOK JOMYCTUMOTO HapyIICHHUsS HCIOIHEHHUSI 005S3aTelabCTB IO
3aiimaM, ycTaHoBJIeHHBIN B pa3zaene 10 [IpaBui). B ciiydae Hanuaust JOKyMEHTOB (KOTIUH TOKYMEHTOB) O
CBOEBPEMEHHOM HUCIIOJHEHUH 00S3aTEeNbCTB U pealbHOM HCIIOIHEHUU 0053aTeNbCTB B T€UEHHE 3 JHEH
Mocjie HACTYIUICHUS CpOKa KOHTPAareHT/3aeMIIMK TakKKe€ MOXKET OBbITh BBIBEAEH U3 COCTOSHHS
oOeclieHeHHs, JaHHOE JEHUCTBHE JIOJDKHO OBITh OOOCHOBAaHO MOTHBHPOBAHHBIM  CYXICHUEM
Ypasnsrouiei KOMIaHUU.

2.7.3.2. s obecueHEeHUs1 U3-3a PECTPYKTYPU3aLMU B MOJb3y KOHTPAreHTa — B Clydae IOJIHOTO
MOTAUIEHUs] PECTPYKTYPUPOBAHHOM 3aJ0JDKEHHOCTH (KpOME CiIy4aeB, KOIJa OJHOBPEMEHHO C
MOTAalIeHUEM BO3HHMKAeT HOBas 3aJI0JDKEHHOCTh) M OOCIY)KHMBaHMS Tpoued 3aJ0JKEHHOCTH 0e3
PECTPYKTYpHU3alMd U TMPOCPOYEK, MPEBBIIIAIONIUX CPOK, MO3BOJISIOIIMNA OTHOCUTH 3aJ0JDKEHHOCTh K
ONEpallMOHHOW, B TEUYEHHE CpOKa HE MeHee 3 Mecdla IMOcie MOramieHus pecTPYKTYPUPOBAHHOMN
3a/10J>KEHHOCTH.

2.73.3. B cnygae monydeHuss uWHGOpMANMM O TPEKpalleHud  CyAeOHOTro/yroioBHOTO
MpeciieIOBaHUsI KOHTPAreHTa MyTeM OIpaBAaTeIbHOTO MPUTOBOpa MO0 mpekpaieHus aena. [Ipu sTom B
Clly4ae MHPOBOTO COTJIAIICHUS MEXAY KOHTPAreHTOM M HCTIOM YTPaBJISIONIas KOMMAaHHs O0s3aHa
MPOBECTH OIICHKY (PMHAHCOBOTO COCTOSIHMSI C YYETOM H3BECTHBIX WM TIPEAINOJIaraeMbIX YCIOBUH
MHUPOBOTrO corjamenus. /laHHoe aelcTBUE AOIKHO OBITh OOOCHOBAHO MOTHBHMPOBAHHBIM CYXKICHHEM
VYnpasinsioiieil KOMIaHuU.

2.7.3.4. Jlna 00s3aTeNbCTB KOHTpAreHTa, KOTOpPHIE CTald OOECIEHEHHBIMH W3-32 HapyIICHUS
yCIIOBUH OOCIY)KMBaHHUA TIO JPYyrUM 0O0s3aTeNbCTBaM KOHTpareHra, — B cllydyae [OTalleHUs
PECTPYKTYpUPOBAaHHOW WJIM TPOCPOYCHHOM 3aJ0JDKEHHOCTH W OOCITYXMBaHHMsS BCEH TpoueH
3aJJ0JDKEHHOCTH 0e3 HapyIIeHWH YCIOBUH WM PECTPYKTypU3alui B TEUYEHUE BCEro Iepuoja a0
TorameHust 1 6 MecsIeB MMOCIe MOTalIeHus TPOOJIEeMHOM 3a10KEHHOCTH.

O  peamm3anmuM  yKa3aHHBIX  COOBITUN  YmpaBisiomas  KOMIIAHUS UHPOPMUPYET
Criennanu3upoBaHHBIN JENO3UTapUH.

2.8. Pacuer cnpaBeJinBOil CTOMMOCTH AKTHBA

2.8.1. CopaBemmuBas CTOMMOCTb AaKTHBA TPH BO3HUKHOBCHHWH TPU3HAKOB OOCCIICHCHHS
OTIpe/IeIIsIeTCS TI0 METO1y MPUBEIEHHOM CTOMMOCTH OYAYIINX JE€HEKHBIX TOTOKOB, YUUTHIBAsk KPEIUTHBIE
PUCKH dYepe3 KOPPEKTUPOBKY JCHEKHBIX IOTOKOB MO ¢opMmyne, ykazaHHoW B 1.1.2. ¢ y4yeTrom
OcoOeHHocTell  pacdera COpaBeUIMBOM  CTOMMOCTH  JJIsi  HEKOTOPHIX BHUJAOB  OOECIEUEHHOM
3aJJ0JDKEHHOCTH, M3JI0KEHHBIX B pazzene «O01ue nonokeHus» HacTosauiero [IpunoskeHust, BEpoITHOCTH
nedonra PD(Tn) u cpoku Tn onpenenstorcs ¢ yaeToM MOJ0KEHUM, YCTAHOBJICHHBIX B paszene 4.

2.8.2. Ilpm orcyrcTBuM WHGOpMAIUU JIS MHOW OIEHKM B KAauyeCTBE CPOKa JJIsl TOTAIICHUS

" 000 "YK "CUM 1N TPACT"
Hanpumep, yBonbHeHHe 6e3 mepexoia Ha HOBYIO paboTy sBISCTCS IPU3HAKOM DORGIGHEHHE, ARHPERPOFETRSAIT, SHRY IO
paboTy 33101KEHHOCTh 3aEMIIMKA [IEPECTAHET CUMTAThCs 00eCLieHEHHOM yepes 6 Mdc.18.06.2024 10:08:52




MPOCPOUYEHHON YaCTH MCIONb3yeTcss Cpok | neHb. VHOW CpPOK MOXKET OBITh YCTAaHOBJEH SKCHEPTHBIM
(MOTUBHPOBAHHBIM) CYKJIEHUEM Y IPABIISAIOUIEH KOMIIAaHUH.

Pasnen 3. Onenka akTHBOB, HAXOASIIIUXCS B COCTOSIHUM edoTa.

3.1. IIpenenbHbIe CPOKU MPOCPOUKH JJIS MPU3HAHUA 1e(]0JITa M0 PA3JTUYHBIM BUAAM
3a/10/KeHHOCTeH KOHTpareHToB nepen TP

JleOuTopckas 3a10/1)KEeHHOCTh/00513aTeILCTBA
KOHTPareHToB

Cpox

. 7 pabouux AHEH Al pOCCUHCKUX
O06s3aTenbeTBa MO OOJUTAIUSAM POCCHIUCKUX/HHOCTPAHHBIX .
. smuTeHTOB/10 paboumnx aHel s
SMHUTEHTOB

MHOCTPAHHBIX SMUTECHTOB

OO0s13aTenbCTBA O BRIMIIATE JOXO0IA IO JOJIEBBIM aKTHBaM .
= o 25 pabouux mHEH
POCCHICKHX / MHOCTPAHHBIX SMUTCHTOB

O0s13aTenbeTBa MO 3aiiMaM/KpeIuTaM IOPUANIECKUX JTUI] 30 kaneHgapHbIX JHEH

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

WNnas 3agomxkeHHoCcTs Gusndeckux (B T. 4 UII) u ropuanaeckux .
90 kaJieHJapHBIX JHEH

aun nepen [TAD

3.2 B oTHOMICHNHU IOpUANYECKHUX JUI Ae(]OJITOM H NPHPABHEHHBIMH K HEMY COOBITHSIMU
SIBJISAIIOTCS CJIeAyIolIHe COObITHS:

3.2.1. HapylieHuss KOHTpareHTOM yCJIOBHUH MOTAlI€HUs WJIM BBIILUIATHI NPOLIEHTHBIX JT0XOJ0B IO
aKTUBY, a TaKXXe JI0OOro MHOTO 00s53aTeNIbCTBA KOHTPAreHTa, Ha CPOK B COOTBETCTBUU C OMpPE/IEICHUEM
nedonra, B ciiydae eciau AaHHas HH(OpMaIs mpsSMo WM KOCBEHHO Ha0JI01aeMa.

Hewucnonnenune o0s3aTebcTBa KOHTPAr€HTOB, B TOM YKCJIE 110 BBIILUIATE KYIOHOB U JWBUIICHJIOB B
MHOCTPAHHOW BAJIIOTE, CYMTAIOTCS HAXOIAIIMMUCS B Jedoire B ciydyae, €Clid TaKoe HEUCIOJIHEHUE
BO3HUKIIO B pe3ylibTare NeHCTBUI (0e31eliCTBUsI) HHOCTPAHHBIX JETIO3UTAPHO-KIUPUHTOBBIX KOMIIAHHIMA
(B T. 4. MEXIyHApOIHBIX pacu€THO-KIMPHUHIOBBIX ILIeHTpoB «EBpokinp bank», r. bproccens, u
«Kmupctpum bankunary, 1. JItokceMOypr), HHOCTpaHHBIX OAHKOB WJIM WHBIX CAaHKIIMOHHBIX JEHCTBUH
MHOCTPAHHBIX TOCYIApCTB U (WIN) PETYIUPYIOUINX OpraHoB. /e onT B OTHOIIEHUH CaMOTO0 KOHTPareHTa,
B TOM YHCJIE IEPEKPECTHBIN 1e(OIIT IO €ro MHBIM 00s13aTENIbCTBAM, HE BO3HUKAIOT. OCOOEHHOCTH OLICHKH
aKTUBOB B 3TOM CJIy4ae yKa3aHsl B 11.3.5.6.

3.2.2. Od¢unmanbHoe omyOIMKOBaHHE B COOTBETCTBHM C (heAepasbHBIMU 3aKOHAMHU W HMHBIMU
HOPMAaTUBHBIMU IIPaBOBbIMM akTaMu Poccuiickoii @Penepauuu MM HHOCTPAHHBIX TOCYNApCTB
uHpOpPMAIIUU O TPOCPOUKE HCTIONHEHHSI SMUTEHTOM CBOUX 0053aTEIbCTB.

3.2.3. OdununansHoe OMyOIMKOBaHUE PEIICHUS O IPU3HAHUH KOHTpareHTa 0aHKPOTOM;

3.2.4. Od¢ununansHoe onyOJIMKOBAaHHE PEIICHHUS O Hayalle MPUMEHEHHs K KOHTpAreHTy Mporeayp
OaHKPOTCTBA — CO JIHS ONMYyOJIWMKOBAaHMS COOOIIEHUS IO AAThl, MPEIIICCTBYIONICH 1aTe OMyOJIMKOBAHUS
coo0rmieHus1 00 OKOHYaHUHU TPUMEHEHUS TTpolieTyp OaHKPOTCTBA.

19 ﬂaHHLIﬁ CPOK HCHOJIB3YCTCs TOJIBKO B CJIydac HAJINIUA COO6III€HI/II>1 OT OMUTCHTA, arcHTa WJIN UHBIX YHOJHOMOYCHHBIX JIUIL
O HAMCPCHHUU UCIIOJIHUTH 00s13aTensCTBa B OMKaiiie JHH, T.C. O TCXHUYCCKOM XapaKTEPE NPOCPOUYKH B ciyyae oTcyTcTBH
TaKHuX COOGIIICHI/Iﬁ mmbo B ciydac OOBSBICHUSI O ILC(l)OJ'ITe ,He(l)OJ'IT CUMTACTCA [HEO@MUBININL COCILL, [GPCAYFRRCT 34
YCTAaHOBJICHHBIM CPOKOM HCIHOJIHCHUSA 00513aTEeNbCTB. ,D,eHVlCOB Aaneﬁ I_eHHaJ:l,beBVIl-I
20 I[aHHLIﬁ CPOK UCTIOJB3YCTCA TOJIBKO IMPU HAJININU COO6HICHI/II>1 O BBIIIATC TUBUICHIPE BBIGRA0Y):08:52




3.2.5. Od¢unmansHoe omyOnMKOBaHHE HHPOPMALUU O JHMKBUAAMH IOPUIUYECKOro JIMIA, 32
UCKJIIOYEHHEM CITy4aeB MOTJIOMEHHS U PUCOCTMHEHUS.

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

3.2.7. OOGHapyxeHHE KpEeIUTOPOM HEBO3MOXKHOCTH KOHTpPAreHTa HWCIOJHUTH 0053aTelbCTBA B
CUITY KaKUX-JIMOO OOCTOSITENHCTB O3 MPUHATHUS CIICUATBHBIX Mep (HapuMep, peaiu3alliy 3aJ10Ta).

3.3. B oTtHomIeHUN pu3MUYecKuX JuI K Ae( 0Ty NPUPABHUBAKTCA CJeAyIOIIHe COOBITHS:

3.3.1. Hapymenuss KOHTpareHTOM — ()U3UYECKUM JIMLOM YCJOBUHM IOTAIICHUS WU BBIIUIATHI
MPOIIEHTHBIX JIOXOJIOB 110 aKTUBY, cocTaBysitomeMy akTuBbl [IM®, a Taxoke 1000ro HHOro 0053aTeNbCTBA
KOHTpareHTa, Ha Cpok Ooiiee, yeM yka3aHo B 1. 3.1, B ciyyae eciu jJaHHas uHGoOpManus NpsSIMO WIH
KOCBEHHO Ha0JIroaeMa;

3.3.2. OdunmanpHOE ONMYyOIMKOBAHHUE PEIICHUS O MPU3HAHUU (PU3UYECKOTO JINIa OAaHKPOTOM.

3.3.3. OdunmanpHOEe ONMYyOJIMKOBAHHWE pEIICHUS O Hadaje NPUMEHEHHUS K JHILy MPOIEIyp
OaHKPOTCTBA — CO JIHS OMYOJIWMKOBAaHMS COOOIIEHUS 10 AAThl, MPEIIICCTBYIOIICH 1aTe OMyOJMKOBAHUS
coo0mieHus1 00 OKOHYaHUHU TPUMEHEHUS TTpolieTyp OaHKPOTCTBA.

3.3.4. Tlomyuenue cBefieHU 00 OCYXKIECHUH (PU3NUECKOTO JIUIIA MO YTrOJIOBHBIM MPECTYIUICHUSAM
(KxpoMe cilydaeB OCYKIECHHS Ha YCIOBHBIN CPOK).

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

3.3.6. Tlomyuenue nHpOpMAIMK O HACTYIUICHUH CMEPTH (PU3UUECKOTO JIUIIA.

34. dedoar no pa3auyHbIM AKTHBAM, OTHOCAIIMMCS K KOHTpPareHTty (pusundyeckoMy M
OPUINYECKOMY JINILY)

3.4.1. B cnayuae BOZHUKHOBEHHUs Ae(0JITa IO OJHOMY aKTHBY OCTAIbHBIC aKTUBBI, OTHOCSIIHAECS
K KOHTPAreHry, TaK kK€ CUMTAIOTCA HaXOAAIMMUCS B 1e(oIiTe, U KOHTPAreHT CUUTAETCS HAXOAIIUMCS B
nedonre (3a HICKITIOYEHUEM CUTyaruu B 11.3.2.1).

3.4.2. He obecrnieueHHBIC 32JI0TOM HEIBHKHUMOCTH, CTPaxXxOBKOH MO0 3aJOrOM JIMKBUIHBIX
[IEHHBIX OyMar MOpy4YUTEIhCTBA U TAPAHTHH HAXOMASIIErocs B 1e(oNITe KOHTPAreHTa He MPUHUMAIOTCS B
pacuer.

3.4.3. B ciyuae HacTymieHHs COOBITHI, NMPUPABHEHHBIX K Ae(ONTy, KOHTPAreHT CUMUTAETCs
HaXOJSIIUMCS B COCTOSSHUM J1e()0JITa, BCE aKTUBBI, OTHOCSIINECS K HEMY, CUATAIOTCA HAXOIAUIMMUCS B
COCTOSIHUM J1epoTa.

3.44. Viopapndmomas — KOMOaHUS  NPA  MOHUTOPHHIE  3aJ0JDKEHHOCTH  YYHUTHIBAET
MPUHAJICKHOCTh KOHTpareHta kK rpynmne kommnanuil. Ilpu Bo3HMKHOBeHHMH cOOBITHS Jedonrta y
XOJIJMHTOBON KOMITAaHUH JIHOO Y KITFOUEBBIX"' KOMITAHHUH TPYIIIbI, K KOTOPO MPHHAIJICKUT KOHTPAreHT, U
NOJyd4eHUH UHPopMauuud 00 OSTOM VYNpaBIAoONIIEH KOMIAaHMEH, KOHTPAreHT TaKKe CUUTaeTcs
HaXOJALIMMCS B COCTOSIHUU AedoinTa (3a UCKIIOYEHUEM ClTydaeB, KOTr/la KOHTPareHT UMeeT IyOIruyuHbIe
KOTHPOBKH aKIWH, TOJNTOBBIX 0053aTEIbCTB WJIM MPOU3BOJHBIX MHCTPYMEHTOB M 3TH KOTHPOBKH HE
MOKAa3bIBAIOT MPU3HAKOB O0ECHEHEHMS, a TAK)Ke CIy4yaeB, KOTJa KOHTPAreHT MPOJI0JIKAET 00CIyKUBATh
JIOJIT TIOCJIe HACTYIUIEHUS COOBITHS 1eonTa y KOMITIAaHUN TPYIIIbI, K KOTOPOW OH MPUHAJIEKHUT).

3.5. OneHkKa aKTHBA

3.5.1. Jlng Bcex KJIacCOB aKTUBOB, HAXOJAIIUXCS B COCTOSHUM JnedonTa, crnpaBenIuBas
CTOMMOCTH aKTHBa OlpeaesieTcs mo ¢popmyie, ykazaHHou B 1. 1.2. ¢ ydetom nonoxkenuii m. 1.3. u 1.4.
ITpu stom PD(T(n)) mpunumatorcst paBHeiMH 1. Ilpu oTcyTcTBUM MH(POpPMALUU Ui WHOM OICHKH B
KayecTBe cpoka s norameHus T(n) B popmyne B 11.1.2 ucnonb3yercs cpok 1 aenb. MHO#M cpok MoxeT
ObITh YCTAaHOBJIEH Ha OCHOBE OOOCHOBAaHHOTO AKCHEPTHOrO (MOTHBHUPOBAHHOIO)  CYXKICHHS
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Ynupasnstomeid KOMIIaHuu. 3aJ0KEHHOCTh (PU3UYECKUX JIWII, OLIEHUBaeMasi 10 HACTYIUICHHSI COOBITHIA
nedomnra ¢ ucnonbzoBanuem Cost Of Risk, ¢ naTsl (BKimtouas) HacTyIuIeHUs JeQoiTa Wil MPUPaBHEHHBIX
K HEMY COOBITHI OLIEHUBAeTCs B 00IeM nopsake, ¢ ucnonb3oBanuem PD u LGD. Ilpu stom, 3HaueHue
PD nnst Takoi 3a10J5KEHHOCTH TPUHUMAETCS PABHBIM 1.

3.5.2. B cinyyae Hamu4yus KOTHUPOBOK IyOJWYHOTO [0JITa KOHTpPAreHTa, HAXOMSIIECTOCS B
nedonte, oueHka Recovery Rate ompenensieTcss kak OTHOIIEHHE TMOJHOM IEHBI (LIEHBI 3aKPBITUS WIH
pacueTHOM IleHbl HMH(OPMALIMOHHBIX AreHTCTB M HAKOIUIEHHOTO KYIOHHOTO J0X0Ja) K HOMHUHAIy
nonrosoro oos3arenscTBa, LGD B aTOM ciaydae Oyner paBeH (1 — Recovery Rate). B ciydyae Hanmuuus y
KOHTpareHTa Ooyiee OAHON NO3MIUHU jaosra (oOnuranuu), MOpsIoK ompeneneHuss Recovery Rate Ha
OCHOBE IIEH TaKWX OOJHranuii yCTaHABIMBACTCS OSKCIEPTHBIM MOTHUBHUPOBAHHBIM CYXICHHEM
Vopasmsromet  kommanuu  Ponpa.  JlaHHBIA  NOAXOA  HENPUMEHUM I CIy4aeB  OLEHKH
CyOOpAMHUPOBAHHOTO W BEYHOIO JOJra, 3a MCKIIOYEHHEM CIIy4aeB HaJU4usg KOTHUPOBOK Camoro
OLIEHMBAEMOT0 00s3aTEIbLCTBA.

3.5.3. B cnydae, ecim KOHTpAareHT HaXOIUTCSA B COCTOSTHUN OaHKPOTCTBA!

3.5.3.1. CroumMocCTh MPUHUMAETCS PAaBHOW HYIIO 1O TPEOOBAHMUSIM Ha MOTAIIEHHE OCHOBHOTO JI0JITa
(mostHOE/9aCTUYHOE, CPOK KOTOPOTO HACTYINWI) UM MPOLIEHTOB 32 MPOIUIbIE TIEPUOIbI, 32 UCKIIOUEHUEM
JI0JITa, OIIEHUBAEMOTO OLICHIITUKOM, 00E€CIIEYEHHOTO TOPTYEMBIMH IIEHHBIMH OymMaraMu, HeIBIXKUMOCTHIO,
OIMIIMOHHBIM COTJIAIIEHUEM, CTPAXOBKOW MO0 MOPYYUTEIHCTBOM TpeThuX Jull. OlleHKa 00eceueHHOTO
JI0JITa TIPOBOJIUTCS C YYETOM CPOKOB M BO3MOKHOCTH TOJTyYEHUS BBITUIAT NP PeaTU3alui 00eCTIeueHHS
Ha OCHOBE 0OOOCHOBAHHOTO 3KCIIEPTHOTO (MOTUBHUPOBAHHOTO) CYXACHUS Y IPABIISIIOIIECH KOMIIAaHUH.

3.5.3.2. CTouMOCTh TPUHHUMAETCS PaBHON HYNIO 1O BCEM BBITYCKaM JOJTOBBIX IIEHHBIX Oymar
SMUTEHTA, BCEM HMEIOIIMMCS TPEOOBAHUAM K AMHUTEHTY IO BCEM BBIMMYCKaM IEHHBIX Oymar, BKJIIOYast
TpeOOBaHUSI Ha BBHIIIATY KYHNOHHOTO J0XOJa 3a MPEIbIIyIIHe KYMOHHBbIE MEPUOJIbl, OOBIBICHHBIX, HO
HEMOJIYYEHHBIX TUBUICHIOB, BCEM IMPOYUM TPeOOBAaHUSIM K KOHTPAreHTy, 32 MCKIIIOUEHHEM CIydaes,
KOTJla y JaHHOTO TpeOoBaHUs (BBIMYCKA LIEHHBIX Oymar) UMEIOTCS PBIHOYHBIE KOTHPOBKH AKTUBHOTO
peiHKa (1 ypOBHS OLIGHKH) TMOO MMEETCS OTYET OLCHIINKA, COCTABICHHBINM HE paHee 6 MeCsIeB 0 JaThl
ommenkn CYA, 1o COCTOSHMIO Ha JaTy Havala NpoueAyphl OaHKpOTCTBAa WM mo3aHee. [lpu
WCTIOJIb30BAHUN OTYETa OIEHIIMKA MPHU TOSBICHUU HOBOH HMH(POPMAIMH O CHIKEHHUU BO3MOXKHOCTH
BOCTpEOOBaHMS 3aJ0JKEHHOCTH WM CHIDKEHUHM OIICHKM TOTEHIMAIBHBIX CYMM K TOJYYEHHIO
YIpaBIAIONIas KOMIIAHUS JIOJDKHA B CPOK He Oojiee 2 Heleb MOJIyYUTh HOBBIM OTYET OLICHIIMKA OO0
MIPUHATH CTOMMOCTbD 33JJ0JKEHHOCTH PABHOM HYIIIO.

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

LGD mo o0s3arenscTBaM MO IIEHHBIM OyMaraMm KOHTPAareHTOB OMPEENSIeTCS B COOTBETCTBHH C
TpeOOBaHUSMU TIOANYHKTOB HIDKE, 32 WCKIIOYEHHUEM CIy4aeB HAIWYMsl KOTHUPOBKH JOJITOBOTO
00s13aTeNbCTBA KOHTPAreHTa WM KOTUPOBOK HMHOTO MyONMMYHOTO Aoira (IEHHBIX Oymar) JaHHOTO
KOHTpareHTa ¢ aHaJOTMYHBIMHU YCJIOBHUSMM IO MECTY XpaHEHHUS ILIEHHbIX OymMar U BO3MOKHOCTSIMH
MoramieHusi 0053aTeNbCTB 10 BBHIIJIATE KYIMOHOB M JUBUICHIOB B pPYOJISIX B COOTBETCTBHH C
JNEUCTBYIOIIMM 3aKOHOAATENbCTBOM P®D — B 3TOM citydyae LGD MoxeT onpenensitbCsi B COOTBETCTBUM C
1.3.5.4 unu 1.5.10 HaCTOSIIIEro NPUITOKEHHUS.

3.54.1. O0s3arenbcTBa MO IIEHHBIM OyMaraM B MHOCTPAaHHOW BajllOTe, B TOM 4YHCIE IO
BBHITUIATE KYMIOHOB M JMBUJICH/IOB, B OTHOIIICHUH IICHHBIX Oymar, XpaHeHHE KOTOPBIX OCYIIECTBISIETCS Ha
c4éTe HOMHMHAJIBHOTO JAEp>KaHUs CIIELUAIN3UPOBAHHOTO Aeno3urapus, otkpeiroro B HKO AO HP/I, u no
KOTOpPHIM BBIIJIaTa HE MOXET OBITh TPOM3BEJAEHA B pYOISX B COOTBETCTBUU C JICHCTBYIOUINM
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3aKOHOAATENhCTBOM P®, ¢ naTel mpu3HAHUS B UMYIIECTBE NA€BOTO HWHBECTHIIMOHHOTO (oHIa
MPHU3HAIOTCSA HaXOASIUMUCS B cocTossHuu Aedonrta, LGD mo 3tuM o00s3aTenbcTBaAM MPUHUMACTCS
paBHbIM 100%.

3.5.4.2. O6Gs3arenbcTBa, B TOM YHUCIIE IO BBIIJIATE KYIMIOHOB M JIUBUJICHIOB, B OTHOIICHUH IIEHHBIX
Oymar, XxpaHeHue KOTOPBIX OCYIIECTBIISIETCS Ha CYETe HOMHHAJILHOTO JIEP)KaHUS CIEUATU3UPOBAHHOTO
neno3utapusi, oTkpeiToro B HKO AO HPJI, u BeImiaTa 1o KOTOPHIM MOXET OBITh TPOM3BENICHA B PYOIISIX
B COOTBETCTBUU C JIEHCTBYIOIIMM 3aKOHOAAaTeNbCcTBOM P®d, ¢ narel nmpu3HaHHA B MMYILECTBE MAeBOTO
MHBECTULMOHHOTO (JOH/A OIICHHWBAIOTCS B 00mIeM nopsaake, yctanoBieHHoM [ICHA TTU®, npu 3ToM ¢
natel HactymiueHus nedonrta cornacHo [ICHA TMU® LGD mo »tum 00s3aTenbCcTBaM MPUHUMACTCS
paBabM 100%. B ciydae ecnu mpsiMo MM KOCBEHHO CTajla HaOJtoJjaeMa WK JOCTYIHA UHpOopManus o
TOM, YTO 00s3aTenbCTBa OYIyT IMOTAlICHBI B ONPEACICHHBIA CPOK, B TOM YHUCIIE B PYONIIX B CyMME,
SKBUBAJIEHTHOW CTOMMOCTH 0053aTEJIbCTB B MHOCTPAHHOM BajJIOTE, CPOK HACTYIUIEHHUS Aedonra MOKeT
OBITh M3MEHEH (YBEJIMYEH WJIM YMEHBIIICH B COOTBETCTBUHU C MOJIyYeHHOW MH(OpMaIueii), Ha OCHOBAaHUHU
MOTHBHUPOBAHHOTO CY)KJIEHUS YIPaBIISIIOIIEH KOMIIAHUH.

3.5.4.3. O6Gs3arenbcTBa, B TOM YUCIIE IO BBIIIJIATE KYIMIOHOB M IUBUJICHIOB, B OTHOIICHUH IIEHHBIX
Oymar, XpaHeHHue KOTOPBIX OCYIIECTBISIETCS Ha CYETe HOMHHAIBLHOTO JIEP)KAHUS CIIEIUATH3UPOBAHHOTO
JeTIO3UTapusi, OTKPHITOro B HMHBIX jaeno3utapusax, kpome HKO AO HPJ, ouenuBaiotcst B 00Iem
nopsinke, ycranoBiaeHHOM [ICYHA TIM®. C ngaTel, Koraa mpsMoO WM KOCBEHHO cTaja HalOlogaeMa WiH
AIocTynmHa HMH(QOpMamus O TOM, uYTO 0O0s3arenbcTBa He OyayT MOramieHbl B Pe3yibTaTe COOBITHIH,
yKa3aHHBIX B II. 3.2.1, Takue 00s3aTeNIbCTBA MPU3HAIOTCS HAXOAAIMIMMUCS B cocTossHuM nedonrta u LGD
o 3TUM o0s3arenscTBaM npuHuMaercss paBHbIM 100% (pemenue odopMisieTcss MOTHBUPOBAHHBIM
CYXJCHHEM YIPaBISAIONIeH KOMIaHUH).

3.6. Boixon wu3 cocrosinusi jaedosra (mepexox BO3MOXKEH TOJbKO B COCTOSIHHE
o0eclieHeHuUs ).

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

3.6.1. B cmywae pectpykrypu3anuu aedoITHOM 3aJ0HDKEHHOCTH KOHTpareHTa mepen (HoHmIoM
MocJie COOBITHS IEPBOTO OOCTYKUBAHUS JONTA.

3.6.2. Ecnu 3a0/DKeHHOCTHh ObLTa Ipu3HaHA NepONTHON M3-3a Aedonra KOMIAHHUHM TpYIIbL, K
KOTOpPOIl TMPUHAANEKUT KOHTPAreHT — TOce MYOJUYHOrOo OOBSABIEHUS O PECTPYKTypHU3alUu JHOO
MHPOBOM COTJIALICHHUH.

3.6.3. B caydae BO300OHOBJICHHS 00CTY>KMBaHUS J0JITa MO TPpaQuKy.

3.64. B cmywyae mnonydeHus uWHGOpPMAIMK O TPEKPAMICHUH YroJIOBHOTO TPECIICIOBAHUS
3aeMIIMKa/KOHTPAreHTa MyTeM OMpaBaaTeIbHOTO MPUTOBOpa JINOO MPEKPAIICHHUs [IeNa, a TAKKE B CIIydae
mpeKpaimieHus nena o O6ankporcTBe. [Ipu 3ToM Ympapmnsiomias KOMIaHUsS OO0s3aHA TPOBECTH OICHKY
(bMHAHCOBOT'O COCTOSTHUS C YY€TOM M3BECTHBIX WM MPEAINOJIAraeMbIX YCIOBUH MUPOBOTO COTJIALIICHHS.

3.6.5. B cnywae nosBineHus (pu3nyecKoro Juia, OOBSBICHHOTO paHee MPOMAaBIIMM Oe3 BECTH, U
BO300HOBJICHUS 00CITY>KMUBaHUS 3a/10J5KEHHOCTH.

0) peanuzanuu YKa3aHHbBIX COOBITHI VYnpasnstomas KOMIIaHUs nHpopmMupyer
Cneuuanu3upoBaHHbIA JIeno3uTapuid. Takasg 3aJ0JDKEHHOCTh TMEPEBOJMTCS B TPyNNy aKTHUBOB
«ObecrieHeHHBIE 0€3 HacTyIUICHUS AedOoIITay.

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

Ortarbl onpenieneHus: BepositHocTH nedonta (PD) mo 3a10/keHHOCTH IOpUINIECKUX JIHII;
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1) OTIpeJIeNIAETCs BEPOATHOCTD Je(oiTa KOHTpAareHTa Ha TOpu3oHTe 1 rox;

2) MpU HEOOXOAMMOCTH OCYIIECTBIISICTCS KOPPEKTUPOBKA HA 0OCCIICHEHUE;

3) B NPCAYCMOTPCHHBIX HACTOSAIINM Pa3,[[CHOM ClIydasx OCYHICCTBIACTCA HOOIIOJIHHUTCIbHAA
KOPPEKTHPOBKA Ha CPOK JCHEKHOTO TOTOKA, K KOTOPOMY OyJeT NMPUMEHSTHCS JaHHAs BEPOSTHOCTH
nedonra.

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

4.1.1. B ciayyae HAIMUYMsl Yy KOHTPATreHTA PelTHHIA OJHOT0 M3 POCCHMUMCKHX PEeHTHHIOBBIX
areHTCTB TNpHUMEHseTcss 3HaueHue PD, ompeneneHHOE pPOCCHMCKUM PEUTUHTOBBIM areHTCTBOM AQO
«Okcriept PA» (mamee — ArentctBo) (Tabnmuna «YpoBHH (4acToThl) AedoyiTa MO PEHTHHTOBBHIM
KaTeTOpHsIM HAIIMOHAJIBHONH POCCUHCKOW PEUTHHTOBOM IIKaibl ATEHTCTBA ISl BCEX OOBEKTOB PEHTHHTA,
KpOME CTPYKTYPHBIX OOJMranuii W HMHCTPYMEHTOB CTPYKTYPHOTO (UHAHCHPOBAHHSI») B COCTaBe
MyOJIMYHOTO aKTyaJbHOT'O OT4eTa 00 MCTOPUYECKUX ITAHHBIX 00 YpOBHAX JedoiTa 1Mo pedTHHTOBBIM
KaTeropusiM MNPUMEHSIEMBIX PEUTHHTOBbIX wIKaid. [lpu 3TOM B cilyyae HalW4yus y KOHTpareHra
HECKOJIbKUX PEUTHUHIOB, TPHUCBOCHHBIX pa3HbBIMU POCCUMCKUMU PEUTUHTOBBIMH areHTCTBAMH,
BBIOMPACTCS] HAMMEHBIIUNA PEUTHUHT U3 aKTYaJIbHBIX M COOTHOCHUTCS ¢ pedtuHroMm AO «Jkcmept PA» B
cootBercTBuu ¢ 1.4.5. Jlns oroOpanHoro peutmHra ot AO «Okcmeptr PA» BwIOupaercs
cooTBeTCTBYIONIEE 3HaueHue PD st cpoka 1 rox.

4.1.2. B cayyae HaJIMYUA Yy HHOCTPAHHOIO KOHTPAreHTa PpelTHHra OJHOI0 Wu3
MEKIYHAPOAHBIX PEWTHHIOBBIX AreHTCTB - Ha OCHOBAHWU ITYOIWYHBIX JOCTYMHBIX JAHHBIX IIO
BeposTHOCTSM nedonta (PD) mexaynapomHoro pedTuHroBoro areHrcrsa Moody's, myOnuMKyeMbIX Ha
caiiTe areHTCTBA B COCTABE €XKETOIHOTO OT4eTa’” ¢ IPHMEHEHHEM COOTBETCTBHS YPOBHEH PEHTHHIOB 110
Tabmue 1 Ilpunoxkenuss 1. [lns 1meneld ompeneneHus BeposSTHOCTH Jaedonra HCHoiIb3yercs
CpeIHEroioBasi BEpPOSITHOCTD Aedosita U3 0TUeTa MEKAYHAPOIHOTO PEUTHHIOBOrO areHTcTBa. [Ipu aTom
B Cllydyae HaJU4Ms y KOHTPAreHTa HECKOJbKUX PEUTUHIOB, MPUCBOEHHBIX Pa3HBIMU MEKIyHAPOIHBIMU
PEUTHUHTOBBIMU areHTCTBaMH, BBIOMPAETCS HAUMEHBIIUNA PEUTHUHT U MO HEMY OINpeeseTcs BeIUYrHa
PD nns cpoka 1 rog.

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

4.1.4. B cayyae oTCYTCTBHS Y KOHTPAreHTa PeiiTHHIA U OTCYTCTBHS BBINYCKOB 00 IMTranuii
3Hayenue PD onpenensiercs B cieayromeM mopsjake:

4.1.4.1. JIns KpymHBIX KOHTpareHTOB (BbIpyuka Oosiee 4 mupa pyO. B rod, a IMpH OTCYTCTBUH
nH(pOpMaIUK O BBIPYYKE — COOTBETCTBHE NMYHKTY 4.1.4.3) mpuUMEHsIETCS CpeIHssl BEPOATHOCTh nedonTa
Ha ropusoHTte 1 rox ms Speculative Grade ot areaTrcTBa Moody’s Ha OCHOBAaHWHW OTYETA MO €KETOTHOMY
HCCIeAOBaHUIO KopmopaTuBHBIX naedontoB (Annual default study) ¢ npuMeHeHmeM COOTBETCTBUS
yYpOBHEH peUTHHIOB, Tabnuna «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 rona. Mcnonesiyercs 3nauenue PD Ha ropuzonre 1 rog,.

4.1.42. Ina  MCB (mameiii u  cpenHuii Ou3Hec, CYOBEKTHI MaJOT0 M  CPEIHEro
MPEeNNPUHIMATETILCTBA) TMPUMEHSETCS CTAaTHCTHYECKUU YCPEOHEHHBIH TMOKa3zarenb Ae(oiToB B
3aBUCUMOCTH OT OTpaciu, NMpuBeAcHHBbIN B pazaene 11. Opuanueckoe MU0 OTHOCUTCS K KaTErOPHH
MCBb B cnydae, ecid Ha J1aTy OIEHKH YHCIIHTCS B €IMHOM peecTpe CyOBEKTOB Majoro W CpPEIHEro

2 JU1s uerei ompenencHHs BEPOSTHOCTH AedoNTa HCIONB3YeTCs CPEAHErof0Bas BEPOSTHOCTh Ae(oIiTa I@mom'em MEJKAYHAPOAHOTO p_f/ITI/IH BOT
arentctBa. [Ipumensiercs Tabmuna_“Exhibit 44. Average Cumulative issuer-waited global default rates by aﬁgn eric¥aKing. -20! MB co P é €T
arentctBa Moody’s “Annual default study: Following a sharp rise in 2020, corporate defaults will drop iRlEWMCQBH aAHiEPIdIT DRitH I Botdr
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Hpe,Z[HpI/IHI/IMaTeJIBCTBa23.. B cnyuae ecim npunamiexxHocts k MCB uyepe3 peecTp YCTaHOBUTH HE
IIPEJICTABIISIETCSl BOBMOXKHBIM, TO Takoe mnpeanpusarue npusHaercs MCb, B ciydae, eciau ero BbIpydka
cocTaBiisieT MeHee 4 wipa. py0. B rox (WM B oTCyTcTBUM MH(popMmanuu B peectpe MCh u o BenuunHe
rOZIOBOM BBIPYUYKHU - HA OCHOBAHUU MOTHBHPOBAHHOI'O CYXKACHUS Y IPaBIAIOLIECH KOMIAHUN).

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

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

4.1.4.3. B cinyyae HEBO3MOXXHOCTH HACHTU(HUIMPOBATH NMPUHAUICKHOCTh OMNPEACICHHOTO THUIA
KOHTpareHTa K KpymHomy OmzHecy ' MCDB (Hampumep, €ciu OH SBJISETCS TOCYIApCTBEHHBIM HIIU
MYHHULMIIAJIBHBIM MPEANPUATHEM WU YYpPEXKACHHEM (B TOM 4MCIE YHUTApHbBIM), aJMUHHCTpalUel
TEPPUTOPUATBHOTO  00pa3oBaHus, JeNapTaMeHTOM (UHAHCOB TEPPUTOPHAIBHOTO OOpa30BaHMA,
(benepanbHbIM Ka3eHHBIM MPEANPUITHEM, TOCYAAPCTBEHHBIM OIO/DKETHBIMU YUPEXKIECHUEM, YHUTAPHBIM
NPEANPUITUEM, TOCYAapCTBEHHOM  KOMIIAHMEW WM  TOCYJapCTBEHHOM  Kopropauuen  uiu
MEXKIYHApOAHOW KOMITAHMEH, HE HWMEIOIIMN MEXIyHApOAHOTO pPEHUTHHTAa), TO TaKOHW KOHTpPAreHT
OTHOCHTCSI K KATETOPUU KPYITHBIX 3a€MILUKOB.

4.1.4.4. B ciydae, eclii HEBO3MOXXHO HICHTU(UIIMPOBATH NMPUHAJICKHOCTh HHOT'O KOHTpAreHTa,
TaKoM KOHTpareHT oTHocuTcs K kareropun MCb.

4.2. Pacuer BepositTHOCTH nedonTa Ha pazHbvle cpoKu.

4.2.1. B ciyuae, eciu cpok 00 no2auieHus 0eHeHCHO20 NOMOKA NO AKMUBY MeHbULe 00HO020 2004

4.2.1.1. Ecnu:

- TOZI0Basl BEPOSATHOCTD JAe(oiTa He MPEBBIIIAET BEPOSTHOCTD AedonTa A HauxyAlled KaTeropun
KadecTBa MO BCEM PEUTHHTOBBIM areHTCTBaM (IS IOPUIWYECKUX JUIl, He sBisitonuMucs MCB) wmm
BEpPOSITHOCTH JeosiTa A1 TaKoro akTuBa u3 kareropun MChb;

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

UCTIOJIB3YETCsl BEPOATHOCTH Je(hoJiTa KOHTPAareHTa Ha CPOK, OCTABILIHUICS O MOTAIlICHHS.

4.2.1.2. Ecmu BeposTHOCTh aedoiiTa MPEBHIIACT BEIWYUHY, yKazaHHyl B m. 4.2.1.1. manHOTO
paszena, UCHOJB3YETCsl TOAOBas BEPOSTHOCTh AedoiTa, KOTOpas HE KOPPEKTHPYETCS Ha CPOK 110
noramieHust 10 GaxTa MepBoro norameHus o JaHHO! 3aJJ0JKEHHOCTH.

4.2.2. Ecnu cpok nozauwienusa 6ovuie 00H020 2004

Hcnonb3yeTcst BepOSITHOCTD Je(oiITa Ha CPOK JI0 MOTAIICHHUS 33J0JPKEHHOCTH 10 (opMylie pacdyera

BCPOATHOCTHU Z[e(l)OHTa o moaAxo4y OUCHKH MHTCHCUBHOCTH:
L Tn
PD(Tn) =1-—e€ 365,

»=—In(1—PD),
rae:
PD (Tn) — BEpOATHOCTH JehonTa KOHTpareHTa Ha TOpu3oHTe 1 rox;
Tn — KOIU4YECTBO KaJICHAAPHBIX ,Z[Heﬁ J0 rnmoramecHus J€HEXHOI o I10TOKa.
HToroBoe 3Haue€HUE pacCUNTAHHOW BEJIMYHMHBI B MPOLIEHTAX OKPYIJIAETCS A0 2-X 3HAKOB IOCIE
3amsTOM, a UTOrOBOE 3HAUEHHE, PACCUMTAHHOE B JOJIAX, OKPYIJISIETCs A0 4-X 3HAKOB IOCIIe
3amnsAToM.
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4.2.3. BepostHocts aedonra (PD) Ha cpok menee | roma omeHHBAeTCS CIIOCOOOM IJIMHEHHOM
WHTEPIIOSIIAH:

PDp=D/T * PD,

rae:
PD — BeposatHoCcTb Aedosta sMuTeHTa/ 1edbutopa Ha ropusonte 1 rogx;
D — konu4uecTBO KaJIeHJapHbIX JHEH 10 morameHus/o(epTsi;
T — KOJIM4YEeCTBO KaJCHIAPHBIX JHEH B oAy, B KOTOPOM OCYILECTBIsIeTCs pacyeT PDp.
HToroBoe 3HaueHHE pacCUMTAHHOW BEIIMYMHBI B MPOIEHTAX OKPYTISETCS A0 2-X 3HAKOB MOCIE
3amsaTol, a UTOTOBOE 3HAYCHHE, PACCUYUTAHHOE B JIOJISAX, OKPYIJSETCs M0 4-X 3HAKOB MOCIeE
3amATOMN.

4.3. Pacuer BepoATHOCTH AeQoNTa 011 00ECUCHEHHOU 3A00JHCEHHOCMU, He HAX00AUelCcAa 6
odeghonme.

4.3.1. Ins oOecrieHEeHHON 3aJ0JDKEHHOCTH, HE Haxonsmelcs B aedonre (3a HCKIIOYCHHEM
3aJI0JDKEHHOCTH, CTOMMOCTh KOTOPOM paccuuThIBajgach paHee ¢ moMonisio gaHHbIx 1mo Cost of Risk mo
noptdensiMm 6aHKOB), ¢ (PAKTUIECKON MPOCPOUKON (32 MCKIIFOYCHHEM CPOKa MPOCPOUKHU ISl TTPU3HAHUS
ONEPALlMOHHON  3aJ0JDKEHHOCTH B cooTBeTcTBUM C [lpunmoxkenuem 5) BepoaTHOCTh jaedonTa
pacCUMTHIBACTCS MyTeM JIMHEHHOW WHTEPIONAIMA MEXAY BEPOSATHOCTBIO nedonra s Takoi
3a/I0J>KEHHOCTH ¢ MOMEHTA MTPU3HAHUS 33J0JKEHHOCTH HE OlepaluoHHON U 1 (eIuHUILIeH ).

PD(t)npocpon = PD + t/(T+1) * (1-PD),
ruae:
t — CPOK IPOCPOYKH,
PD(t)upocpos — BEPOATHOCTH AedonTa Iuid MPOCPOYEHHOW Ha t AHEH 3aJ0/DKEHHOCTH C MOMEHTa
MPU3HAHUS TPOCPOUYEHHOMN 3aJ0JKEHHOCTH HE onepanuoHHOM. [lonydeHHOe 3HaueHHe OmpeaesieTcs
110 4 3HAKOB IIOCIIC 3aISATOM,
T — cpok A mpU3HAHUS TaHHOTO THIIA 33J0JKEHHOCTH J1e(DOITHOM,
PD — BeposTHOCTH nAedonTa A HEMPOCPOUCHHOM 3aJ0JDKEHHOCTH, KOTOpasl MCIIOJIb30BANaCh IS
aKTHBa HA MOMEHT Iepe]] BO3HUKHOBEHUEM MTPOCPOUKH.
Ecmm y aktmBa He ObUIO (HE TPHMEHSIOCH) COOTBETCTBYIOIICH BEPOSTHOCTH nedonra, TO OHA
paccuuThIBaeTCs Ha JACHb Mepe/l HapyIIeHHEM CPOKa HCTIOHEHUS 00513aTeNIbCTB.
HToroBoe 3HaueHHE pPACCUUTAHHOW BEJIMYMHBI B IMPOLIEHTaX OKPYIJIAETCA N0 2-X 3HAKOB IOCIE
3amsATON, @ UTOTOBOE 3HAYEHHUE, PACCYMTAHHOE B IOJISAX, OKPYIIIAETCS 0 4-X 3HAKOB MOCJIE 3aIATOM.

4.3.2. JIns oOecleHEeHHOH 3a/J0JDKEHHOCTH, HEe HaxosIeics B aedosite, CTOMMOCTh KOTOpPOU
paccuuThIBasiach paHee ¢ momoinbio aAaHHbIX 1o Cost of Risk mo moprdensm GankoB, ¢ (akTrueckoit
MIPOCPOUYKOI (32 MCKIIIOUEHHEM CpOKa IMPOCPOYKH Ul MPU3HAHUS OMNEpAlMOHHON 33/J0JDKEHHOCTH B
cooTBeTcTBUM C [Ipmiokenuem 5) anst omnpeaeneHus BEpOATHOCTH Ae]osiTa UCTIONB3YIOTCS JaHHbIE 110
COOTBETCTBYIOIIECH KaTEropruu 3a70KEHHOCTH OaHKOB.

433. Jlngs oOeclleHEHHOW  HEMPOCPOYCHHOW  3aJ0JDKEHHOCTH  BEpPOSITHOCTH  Jedonra
PacCUMTHIBACTCS CIICAYIONIMMHU CIIOCOOAMH B 3aBUCUMOCTH OT BHJIA 3a/I0JDKCHHOCTH:

4.3.3.1. Ilpu uCHOAB30BAaHUHU PEUTHMHIOB PEHUTUHIOBBIX AareHTCTB — IYTEM CAMOCTOSITEIBLHOIO
MOHMKCHUSI PEUTHHTa HA OJIHY CTYIICHb.

4.3.3.2. Tlpu wucnonb3oBaHUM s pacuera JnaHHBIX 1o Moody’s Speculative grade uepe3
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UCTIOJIB30BaHUE Ui OOECHECHEHHOH 3aJJ0JDKEHHOCTH BepOsITHOCTH naedonta ans peiitunra Ca-C or
MEXIYHAPOJAHOTO pPEUTHHrOBOro areHtcrBa Moody’s Ha OCHOBAaHMH OTYeTa [0 EKEroJHOMY
HCCIIEZIOBAaHUIO KOPIOpaTUBHBIX AedonaToB (Annual default study), Tabnuna «Annual cumulative issuer-
weighted global default rates by alphanumeric rating» ¢ 1998 rona.

4.3.3.3. Ilpu orieHKe TIO JAaHHBIM CTOPOHHHMX OpraHU3anuii (Harmpumep, 0aHKOB) oOecIieHeHHas!, HO
HE MPOCpPOUEHHAs 33J0KEHHOCTh OIIEHMBAETCS C IMOMOIIBIO JAHHBIX MO CIEAYIOIIEMY IO KadyecTBY
MoCJIe CTaHIapTHOTO MopTdens (CTaaus 2) CTOpPOHHUX OpraHU3aIii.

4.3.3.4. Ilpu ouenke ansi MCB u HMHBIX aKTUBOB, JUIi KOTOPBIX HE ONMCAaH CIIOCOO pacuera,
BEpOSATHOCTH fAedonra OepeTcs paBHOW cpenHedl BennuuHe MexAy | (enuHHUIEH) W BEPOSTHOCTHIO
nedonra s HeOOECIEHEHHOTO aKTHUBA/33JJ0JKEHHOCTH. BeposTHocTh nedonra MpUBOAUTCS K CPOKY
33JI0JKEHHOCTU B COOTBETCTBUM C JJAHHBIM Pa3/€JIOM.

4.3.3.5. BepostHocTh gedonta st OOECIICHEHHOW  HEMPOCPOYCHHOW  3a0JDKEHHOCTH
paccUuTHIBAETCS C y4ETOM CpPOKa JI0 MOTalleHus] B COOTBETCTBUH ¢ 1. 4.2 HacTosmero [Ipunoxenus.

4.3.3.6. toroBoe 3HaY€HHWE PACCUUTAHHON BEIMYMHBI B MPOLIEHTAX OKPYIJISETCS 10 2-X 3HAKOB
MocJie 3amaTol, a MTOroBO€ 3HAYEHHE, PACCUMTAHHOE B JIOJIAX, OKPYIJIseTcs A0 4-X 3HAKOB IMOCIie
3amsTOM.

4.4. Cuyuaii o0ecueHeHHs1 HeCKOJIbKHX 32/10/KeHHOCTEH 0OTHOBPEMEHHO.

4.4.1. Ecnu mocne HapylICHHUS CPOKA HCIIOJIHEHHUSI 0053aTENbCTB HE BO3HUKANO MHBIX MPU3HAKOB
o0eclieHeH s, 17151 KOHTPAareHTa UCIOJIb3yeTCsl HauOoJbIIas U3 BEPOSTHOCTEH NedoiTa, pacCUMTaHHBIX
JUIS KaXI0M MPOCPOUYEHHOW 33J0JKEHHOCTH OTAENBHO, pu 3ToM B @opmyse B m. 4.3.1. B kauecTBe
HavaneHOM PD mncnons3yercs BeposiTHOCTh AedoiTa, KoTopas Obljla yCTaHOBJIEHA HA JACHb Mepe MEePBhIM
HapyILIEHUEM CPOKOB HCITOJIHEHUS 0053aTEIbCTB.

4.42. Eciu mocne HapylmieHHs CpOKa WCIOJHEHUS OO0s3aTENhCTB BO3HHUKIW HWHBIE TPU3HAKU
oOeciieHeHHsT (HE TIPOCPOUYKH), TO TMPOBOJUTCS TeEpepacyeT BEPOATHOCTEH nedonTta maId Kaxaou
IIPOCPOYEHHON 3ajnoipkeHHocTH 1o dopmyie, ykazaHHo B m. 4.3.1., a B kauecTBe HadaiabHOW PD
UCTIOJB3YeTCsl  BEPOATHOCTh nedonTta, KOTOpas Obula Obl  HCHOJB30BaHA TPH  OOECLECHEHUHU
HENPOCPOYEHHOM 3aJ0JDKEHHOCTM Ha JIeHb IIepel IMEpBbIM HApYyUIEHHMEM CpPOKOB HCIOJIHEHMS
00513aTEIIBCTB.

4.4.3. TlomydeHnHasi B cooTBeTCTBHUH C 1. 4.4.1 1 4.4.2 BepoATHOCTH JedonTa 1 HEMPOCPOUCHHBIX
3aJI0JKEHHOCTEH (YacTeil 3a10/KEHHOCTH) KOHTPAreHTa co CPOKOM

e (Oonee 1 roma — yBenMuMBaETCS B COOTBETCTBUHU C 1. 4.2.2.
e MeHee | rofa — He U3MEHsIETCS HE3aBUCUMO OT CPOKA.

4.4.4. llna pacuera BEpOATHOCTH JAedora mo 3aJ0KEHHOCTSIM KOHTPAreHTta, mo 00s3aTeIbcTBaM

KOTOpPOT'0 HET IPOCPOUKH, Hcronb3yercs 1. 4.2.1.2.

4.5. CoorBeTcTBHE HIKAJ PEATHHIOBBLIX ATeHTCTB W TMOPAJAOK OTOOpPa PEHTHHIOB s
HCI0JIL30BAHMS.

AO
AKPA | | 000 000
! M : P Fitch
(AO) 3;;11"epT "HKP" "HPA™ oody's S& itc
Hanunonanenas mkana nist Poccuiickoit denepanuu MexayHapoaHas 1kasna
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AA+RU), ruAA+, AA+1U, AA-Hrul,

Bal BB+ BB+
AA(RU), ruAA, AA.ru, AAJru), 4
AA-(RU), AA-Tu, AA-Jrul,
AA-, ruA+ Ba2 BB BB
A+RU), | UAASTIAT T AL A+rul, a
A (RU), A-
(RU), ruA, ruA- A.ru, A-ru | Alru|, A-|ru] Ba3 BB- BB-
(RU)
+ + + +
BBB+RU), | ruBBB+, | BBB+ru, | BBB+[ul, o o o
BBB (RU) ruBBB BBB.ru BBBI|r|
BBB-(RU), ruBBB-, BBB-ru, | BBB-ru|, 0 . 5
BB+(RU) ruBB+ BB-+.ru BB+ry|
BB(RU) ruBB BB.ru BBjru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ry| Ca-C | CcCcc-c | ccc-c
B+(RU),
B+, ruB, | B+.ru, B.ru, | B+jrul, B
B(RU), B- mmi;u ’ ]I;l’ru - |§||’mllm|’ Ca-C | ccc-c | ccc-c
(RU) '
CCC(RU) ruCCC CCC.ru CCClrul Ca-C | CcCcc-c | ccc-c
i;(i{il){: ruCC u HIKe CCrum HCI/I(;KEu(';e
(He BKITIOUAS HIKE (HE Ca-C CCC-C CCC-C
BKJIFOYast I‘uD) BKITIOYAS D) BKJIFOYast
D(RU)) Dirul)
D(RU) ruD D Dirul D D D

4.5.1. CoOTBETCTBUE PEUTHHIOB IEPECMATPUBAETCS B 3aBUCUMOCTH OT HW3MEHEHHUSI pPEUTHHTa
Poccuiickoit ®denepanyii, TPUCBOCHHOTO POCCUMCKUM PEUTHHTOBBIM areHTCTBOM [0 HalMOHAJIbHOMN
peuTrHIroBOM miKane. COOTBETCTBHE PEUTHHIOB MEPECMATPUBACTCS B CIy4ae M3MEHEHUS PEUTUHIOBBIX
KA1 PEHTUHTOBBIX areHTCTB.

IIpu onpeneneHun KpeAUTHOIO PENTHHIAa MHOCTPAHHOTO KOHTPAreHTa HUCIOJIb3YIOTCS KPEIUTHBIE
PEUTHHTH MEXIIYHAPOIAHBIX PEHTUHTOBBIX areHTCTB, BXOJSIINX JINOO B PEeCTp KPEAUTHBIX PEUTHHIOBBIX
areHTcTB, JH0O peecTp QUIMAIOB M TNPEACTABUTEIBCTB HHOCTPAHHBIX PEUTHHIOBBIX AareHTCTB,
nyOoimkyembIx Ha caiite banka Poccum. Ilpm ompeneneHHMM KpeOMTHBIX PEHTHHTOB POCCHICKHX
KOHTPAareHTOB MCIOJIb3YIOTCA KPEIUTHBIE PEUTUHIH POCCUUCKUX PEUTHHTOBBIX areHTCTB. PelTuHr
OIIPEEIIAETCS B YKa3aHHOM HIDKE MOPSAKE:

e [Ipu ompeneneHNH KpPEeIUTHOTO PEUTHMHra SMHUTEHTA/AeOMTOpa B Cllydyae HAIWYHMS HECKOIBKHX

KPEIUTHBIX PEUTHHIOB PEHTHMHIOBBIX areHTCTB MCIIOJb3YETCs HauOoJiee aKTyallbHbIH KPEJUTHBIN

PEUTHHT.

e Eciiu KpenuTHbIE pEUTUHTH MMEIOT OJMHAKOBYIO aKTYaJbHOCTb, TO MCIIOJIb3YETCS HAaUMEHbIIUN

PEUTHUHT U3 IPUCBOECHHBIX PEUTUHIOBBIMHU ar€HTCTBAMM.

e BoiOpaHHBI PEHTUHT COMOCTABIsETCS CO INKAIOW peHTHHroBoro areHrctBa Moody's B

coorBercTBUM ¢ Tabmuuei 1 “CoorBercTBHE IIKaid peHTHHroB” B 1m.4.5., TIOCIE Yero BHIOMpaeTcs

3HayeHue PD M3 oTueTa MeXIyHapoJHOTrO pedTHHroBoro areHTcTBa Moody's, Tabmuma - “Exhibit
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42. Average Cumulative issuer-waited global default rates by alphanumeric rating. 1998-2022” B

coctaBe otdera areHTcTBa Moody’s “Annual default study: Corporate default rate will rise in 2023

and peak in early 2024” (uiau aHaJIOTUYHBIA OTYET PEHTHHIOBOTO areHTCTBA, B CIydyae NU3MEHEHUs

HaWMCHOBAHMS).

4.5.2. B uendax maHHOW METOJIWKH MCIOJIB3YETCA KPEAUTHBIA PEUTHHT MO IIKAJIE PEHTUHTOBOIO
areHTCTBA, COOTBETCTBYIONICH BAJIOTE OCHOBHOTO JIOJTA.

4.5.3 . /{na akmueoeé konmpazenma, Haxo0auLe2o0ca ¢ cocmoanuu oegoama, PD ycrtanaBnuBaercs
paBHOM 1 (enuHuLE).

Paznen 5. Pacyer LGD nnsa ¢usumyeckux Jjaun (IpM HacTyluleHMH Jedoara) m s
OPUAHYECKUX Jull (ToTepu pu aedonte).

5.1 LGD pgnsa ropuandeckux JIMI[ TP UCHOJb30BAHMM PEUTUHTOB POCCHUCKHX U
MEXIYHApOAHBIX PEUTUHIOBBIX areHTCTB (B TOM YHCIIEe MPHU MEepexoJe K perTHHram uyepe3 KOTUPOBKHU
oOnuranuil) M JaHHBIX OT MEXIYHApOJIHBIX PEHTHHIOBBIX areHTCTB W HCMONb30BaHMM Moody’s
speculative grade24 ompenensercst U3 OTYETa MO €KETr0JHOMY HCCIIeI0OBAaHUI0 KOPIOPATUBHBIX Ne(OITOB
(Annual default study), Tabnuia Average senior unsecured bond recovery rates by year prior to default» ¢
1983 roga Ha ropu3oHTe 1 roJ B COOTBETCTBHU C MPUHAICKHOCTBIO PEHTHHTa KOHTPAareHTa / SMUTEHTA
K TpyIIIe pEUTUHIOB, JIJIsl KOTOPBIX orpezensercs Recovery rate.

5.2. LGD mna ¢wusmyeckux munp w1 MCB mpu oTcyTcTBUM OOECIEYEHUsS, WMEIOIIETO
JUKBUJAMOHHYIO CTOUMOCTh, TpuHUMaeTcst paBHbIM 100%.

5.3. LGD c yuerom obecrieueHus ONpeAesIeTcsl Kak OTHOIICHHE

eMakcumMymMa MexAy (0 W pa3sHOCTBIO CYMMBI 3aJ0JDKEHHOCTH ((akTHuecKash BEIWYMHA) U
JUKBUJIALIMOHHON CTOMMOCTH 00€CTIeYeHHUSI

® K CyMMe€ 3a]0JIKEHHOCTH.

5.4. B kauecTBe MTUKBUAAIMOHHONW CTOMMOCTH O00ECIEUYCHUs TPUHUMAETCS TUCKOHTUPOBAHHAS
CIpaBeINBasi CTOUMOCTb 00€CTIeUeHHsI, TUCKOHT OMpEeesieTcs B CeIYIOLIEM MOPsIIKe:

5.4.1. Jlng neHHsix Oymar, UCHIOJIb3yeMbIxX JuIsi obecrieuenus no caenkam PEITO c neHTpanbHbIM
KOHTpareHToM Ha MOCKOBCKOM OMpKe — COOTBETCTBYIONTUHN JUCKOHT JJIS CAEIOK PEIIO®.

5.4.2. JInst akuuii ”HOCTPAHHBIX SMUTEHTOB, BXOASAIIMX B MHACKCHI akiuil ctpadn ODCP:

5.4.2.1. Bxoasumx B uHAEKCH akiuid ctpad ODCP — kak cpennuii TUcKOHT mid caenok PEIIO u3
TpeX aKk[Wi ¢ caMbIM OJIM3KUM IO O0BEMY CPEJHEMECSYHBIM 3a IOcieAHue 6 MecsaleB 000pOTOM.
Ilepeuens akuuii yrpasisitoliasi KOMIIaHus HanpasisgeT B Criennaan3upoBaHHbIN 1eN03UTapui.

5.4.2.2. He BxoAsmMx B UHJEKCH akiuid cTpan ODCP — kak MaKCUMaJIbHBIM AUCKOHT ISl CAEJIOK
PEITIO na MockoBckoit 6upske ¢ akuusamu u3 uaaexca MMBB.

5.4.3. Jlnsg mpouMx akIMii— KaKk MakKCHUMaibHbIA NUCKOHT Mg caenok PEIIO nma MockoBckoi
oupyke ¢ akuusMu u3 uajaekca MMBB ¢ yaeToM TUKBUAHOCTH 0OECTICUCHHS.

Jig mpouux obOnuranuii (HE MMEIONIMX PpEeHTHHIa) - IyTeM COMNOCTaBJICHMSI JOXOIHOCTH K
MOTAlIeHUIO OLIEHUBAEMOM OOIWranuu ¢ JOXOJHOCTBIO HWHJIEKCOB KOPIIOPATUBHBIX OOJIMranui,
ykazaHHblXx B Paznmene 10 nHacrosimero Ilpmnoskenust. Muaekc obOmuramuii ¢ Hambosiee OIM3KOM

* Ecmn B MyOJIMKYEMBIX MaTepualiaX peUTHHTOBBIX areHTCTB UCIONB3yeTcs mokasarenb Recovery Rate (RR), To IToTepu mpu
nedonre (LGD) onpeaenstores caeayONMM 00pa3oM:

LGD=1-RR,

rue:

RR (recovery rate) — 0)KuaeMbIil MPOLICHT BO3BpaTa 10 MPOCPOUCHHBIM BBIILUIATAM, IIPUBOJUMBIN arcHTCTBAMU ISl KaXJIO0TO
pENTHHra B €KETOIHBIX UCCIEIOBAHUSIX.
> Jlnst akumii -pUCK-NIapaMeTp JUIS 3-r0 Mana30Ha I PHIHOYHOIO PHCKa (CTaBKa PISEAOIATOVKS LGTA), PIyFIdTRRACYBINI

AO «HKL» mnst cooTBeTCTBYIOIICH Oymary; Ui oOnuranuii — pucKk-napameTp At ﬂé"ﬁm’éwa%ﬁﬁﬁ@ﬁ PHBAHHOT0 BUCKA
(craBka pucka najieHus 1ieHsl), paccuutbiBaeMblii AO « HKL». 18.06.2024 10:08:52




JTOXOIHOCTBIO K JOXOJHOCTH paccMaTpHUBAaeMOW OOJIMTalliu MCIONB3YETCS JUIS OINPENENICHUS YPOBHS
peiTuHra naHHoi obnuranmu. B ciiyyae Hamu4Ms HECKOJIBKUX YPOBHEW PEHTHHIOB JUIsl OJJHOTO MHAEKCA
obnuranuii, MCIONb3yeTcs HauMeHbIIUH. [lng ompeneneHHOTro yKa3aHHBIM BBIIIE CHOCOOOM YpPOBHS
pEHTHHTA MCTIONB3yeTCs MaKCUMabHbIN TUCKOHT Juts cneliok PEITO na MockoBckol Oupike W3 CIHCKa
Tpex oOymranui, o0JaaImMX TaKUM K& peUTHHToM (JIMOO0 MEHBIIMM, NMPU OTCYTCTBHUH PAaBHBIX) U
camoil Onmskoi mroparnmed. Ilopsimok HMCHONb30BaHUS PEHTHHTOB PAa3HBIX AareHTCTB, KOHKPETHHIC
o0nuralMu B CHUCKE YTPaBIAONIas KOMIIAHUS OIpeAeNsieT CaMOCTOATENbHO M IepedeHb Oymar
HaIlpaBJsieT B CIIEUAIU3UPOBAHHBIN JEIIO3UTAPUH.

54.4. Jlna oOnurammii ¢ peHTHHraMM POCCUHWCKHUX PEHTHHTOBBIX areHTCTB — KakK CpPeIHUN
muckoHT ams caenok PEITO nHa MockoBcko#t Oupske U3 CIUCKa Tpex oOIUraiuii, 06Ja1aionmx TakiuM ke
pedTuHroM (MO0 MEHBIIMM, NPH OTCYTCTBUU paBHBIX) M caMol Ommskoi mroparmeid. I[lopsmok
UCIIOJIb30BAaHUSl PEUTHHIOB pAa3HBIX AareHTCTB, KOJIMYECTBO OOMUTalMid B CHHMCKE YIIpaBIISIOIIAs
KOMIIAaHUSl OTpeAeNsieT CaMOCTOSTEIbHO M IepeueHb OyMar HampaBiseT B CHELHUATU3UPOBAHHBIN
JETIO3UTapUH.

5.5. [Ipu HaNMMUUK TTOPYYUTENIHCTBA (TapaHTHH, OMIMOHHBIX COTJIANICHUHN) IOPUANIECKUX JIUIT
Ha BCIO WJIM YacTh 33J0JDKEHHOCTH (CTOMMOCTH aKTHBA) MPUMEHSETCS CIAEAYIOLUUN NOPSAAO0K (IIpH 3TOM
MOPYYHUTEIHCTBA (PU3NYECKUX JIUI] HE IPUHUMAIOTCS B PAacyeT):

5.5.1. Bwmecro oueHKH O0€ClEUeHHOW YacTH NPUMEHSETCS OIeHKa 00s3aTeNbCTB Ha
COOTBETCTBYIOLIYIO CYMMY MOPYUYUTENs (TapaHTa/KOHTpAareHTa Mo OMIUOHHOMY COTJIAIICHHIO).

5.5.2. Ecimm mnopy4yuTens/TapaHT/CTPAaXOBIIMK HAXOAWTCS B COCTOSHMM OOCCIICHEHHUS TIO0
CPaBHEHHIO C MOMEHTOM BO3HMKHOBEHHS 3aJ0/KEHHOCTH, €ro 00s3aTeibCTBa HE NPUHHUMAIOTCS B
pacder.

5.5.3. HeobecnieueHHnple 0053aTEIbCTBA MOPYUYUTENSI/TapaHTa/CTPAXOBIIMKA, HAXOJSIIETOCS B
cocTostHUM JiehonTa, He MPUHUMAIOTCS JJISl pacyeTa.

5.5.4. OGecneyeHHble 00s3aTeNbCTBA TAPAHTA/IOPYUUTEIS/CTPAXOBIIMKA PUHUMAIOTCS €
y4eToM 00ECIIeYeHHs B COOTBETCTBUH C NIPABUIAMHU, YCTAHOBICHHBIMU HACTOSIIIIUM PA3ZCIIOM.

5.6. Obecnieuenne, Haxo/AIIeeCs B 3aJI0T¢ U MIPHUHAJIEKAIIEe KOHTPAreHTY, HAXOIAIIEMYcs B
cocTosIHUM J1eonTa (B TOM YHCIE B COCTOSIHUM OaHKPOTCTBA), MOXKET MPUHUMATHCS TOJBKO MO OTYETY
OLICHIIIMKA, CTOUMOCTb 10 KOTOPOMY OIPEEIIEHA C YYETOM BO3MOKHOCTH U CPOKOB MOJyYEHHUS 3aJ10Ta.

5.7. Jns  3amora JKWIIOH HEIBHKUMOCTH JIMKBHIAIIMOHHAS CTOMMOCTh  OOCCITCUCHHUS
OTIPENIEISAETCS HWCXOAsl M3 TEKYyIeW CIpaBeIIMBONH CTOMMOCTH OOECIeUeHHUs, OIPEACIICHHON Ha
OCHOBAaHMM OTYETAa OLEHIIMKA, CKOPPEKTUPOBAHHON HE MeHee 4eM Ha 15% B CTOPOHY yMEHBUIEHUS I
ydeTa JUCKOHTA B CBSA3M CO CPOKAaMU pealn3aliy 3a0ra.

5.8. Jns 3ajiora HEXWIOW U KOMMEPUYECKOU JKHIOI"" HEJBIDKHMOCTH M HHOTO UMYIIECTBA
JMKBUAALMOHHAS CTOMMOCTbh 00ECIICUEHUS OIPEeseTCsl UCXOs U3 CTOMMOCTHU 3aJI0ra, OINpe/eleHHON
COIVIACHO OLIEHKE OLEHIIMKA, CJEIaHHOM C YYETOM CpOKa M MOpsiiKa IOIY4YEHHs BO3MEILEHUS B
pe3ynbTaTe o0paleHus B3bICKaHUs U MPOAAKU IIpeIMeTa 3ajiora B cirydae nedoira.

5.9. B cmywae geOutopckod  3aJOJDKEHHOCTH TI0  apeHAe TMpPU  HMCTOJb30BaHUHU
00ecneunTeIbHOr0 WM TapaHTUITHOTO JETO3UTa JAaHHBIM JEMO3UT yYUTHIBACTCA KaK JIMKBHIAIIMOHHAS
CTOMMOCTh 00€CTICeYeHHUSI.

5.10. B cayuyae nedonta mo myOJMUHOMY JOJITY KOHTpareHTa JIMOO KOMITAHUU W3 TPYIIIBI
KOHTpareHTa (ecnu AeQoiT Uit KOHTpareHTa BO3HUK M3-3a Je(oiTa STOH KOMIIAHUH €ro TPYIIIbI, a caMma
3aJJ0JDKEHHOCTh 00CTy)XMBaeTcsi 0e3 HapylleHuil ycnoBuid norosopa) uist oneHku LGD nmpumensiorcs
(mpu HAMMYMK) KOTHPOBKH (IICHBI 3aKPBITHSI aKTUBHOT'O PHIHKA MJIM PACUETHBIC IEHBI MH(POPMAITMOHHBIX
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areHTCTB M HAKOIUIEHHOTO KYIOHHOTO J0X0J/a) MyOJWYHOro JoJjira (OTHOIICHHWE KOTUPOBKHU (TOTHOM
[IEHbI) K HOMUHAIIy JIOJITOBOTO 00s3aTENhCTBA MOXKET OBITh MCIIOJIB30BAaHO Kak olleHka Recovery Rate).
LGD B stom ciydae Oynmer paBen pasHuue 1 — Recovery Rate. Mupopmanms o neHHbIX Oymarax,
UCIIOJIb3YEMBIX B paMKax HACTOALIEr0 IyHKTa, MNpeAOoCTaBisieTcss YMpaBisioniell KoMIaHued B
CHelHalM3UPOBaHHBIN JAETIO3UTAPHI He Mo3/AHee padouero AHs, CIEAYIOUIEro 3a AaTOoi, 10 COCTOSIHUIO Ha
KOTOPYIO OIpeNesieTcs CpaBeyiiBas CTOMMOCTh aKTHBA B COOTBETCTBUH C HACTOSIEH METOAUKOIA.

5.11. JIsi akTMBOB, HAXOJAIIUXCS B COCTOSHHUM Ae(OJITa, YKa3aHHBIM MOPSIOK OINPEICICHHS
LGD npumensiercst B Teuenuu 6 (mectu) mecsues. [lo ucreuennu ykazannoro cpoka LGD onpenensiercs
Ha OCHOBE PKCIEPTHOTO (MOTUBUPOBAHHOIO) CYKJICHUS Y IPABIIAIONICH KOMIIAaHUU.

Pa3nea 6. Pacuer COR.

[Ipu ucnonp30BaHUU 7Sl pacueTa CIpaBeATUBON CTOUMOCTH € YY€TOM KPEIUTHOTO pUCKa JaHHBIX
0AaHKOB MJIM UHBIX OpraHu3aluil YTpapision[as KOMIAHUS YUYUTHIBACT CIACAYIOUIUE MTOT0KEHUS

6.1. [Tox HeoOecmedeHHOM 3aJ0IKEHHOCTRIO B LEJAX HacTosiero [IpunoxkeHus moHuMaeTcs
3aJI0JKEHHOCTh (PU3UYECKOro JIMIa 3a HUCKIIYEHHEM 3aJ0DKEHHOCTH, OOECIEeueHHOW HIOTEKOH,
MOPYYUTENHCTBOM IOPUAMYECKUX JIMIl WIA LEHHBIMH OyMaramu, MO KOTOPBIM MOXHO OIpPEICIHTh
PBIHOYHYIO CTOUMOCTb.

6.2. 3al0IDKeHHOCTh,  UMelomasici B (oHAe, ©  3aJ0DKCHHOCTh,  OlLIGHHWBaeMas
O0aHkoM/0aHKaMH, JOJDKHBI MMETh CXOJHOE KPEOUTHOE KadecTBO M cpok. st pasHoil 1o cBoemy
XapakTepy 3aI0JDKEHHOCTH JIOTYCKAETCsl MCIIOJIb30BAaHNE JAHHBIX PA3TUYHBIX OAaHKOB (CITUCKOB OAHKOB).

6.3. Br160op oTnenpHbIX 0aHKOB (CrUCKa OAHKOB) JJIA pacdeTa 0OCCIICHEHHUsI HE M3MEHSIETCS B
TedyeHHH | (OHOTrO0) rojaa 3a UCKIIOYEHUEM CIy4aeB M3MEHEHHUH B KauyecTBE 3aJ0DKEHHOCTH, a TaKkKe
MIPEKPaIICHUH IMyOJIMKAIIMK TaHHBIX O 33JJ0JDKEHHOCTH BHIOpaHHBIM OaHKOM (OaHkamu). [Ipu n3mMeHeHnn
criucka 0aHkoB BHOCsTCS n3MeHeHus B [IpaBuna CUA.

6.4. ITokazatenp COR (Cost of Risk) ompenensercs Kak OTHOIIEHHE CYMMBI
c(hOpPMHUPOBAHHOTO pe3epBa MOJ KPEAUTHBIE YOBITKA K BaJIOBOW OallaHCOBOW CTOMMOCTH KPETUTOB IO
naHHbIM 0T4eTHOCTH MCDO BBIOpaHHBIX 0AaHKOB IO COOTBETCTBYIOIIUM MOPTQEISIM.

1.1.
1.2. OueHka 10 BOSHUKHOBeHHS (PAKTHYECKOH MPOCPOUYKH 00s13aTe1bCTB (cTagus 1)

1.2.1. B omuowenuu HeobecneueHHbIX UAU YACMUUHO 00eCHeUeHHbIX 00A3amenbcmeé BeIndnHa
COR ompenensiercss Kak OTHOILIEHHE PE3EPBOB, CO3AHHBIX MO KPEAUTHBIE YOBITKH K BaOBOM
CTOMMOCTH KPEIUTOB TIO BCEM TMOPTQEIIM MOTPEOUTETHCKIUX KPEAUTOB M KPEIUTOB
HAJIMYHBIMHA Ha OCHOBAHUU JAHHBIX B T'OJI0BOY KOHCOJIUIUPOBAHHOW (PMHAHCOBOW OTYETHOCTH
MC®O cnenyromnux 0aHKOB:

e [IIAO «MTC Bank»*’

Jannbie otuetHocTH ITAO «MTC Bank» nmpenctaBieHsl B pa3pe3e BCEX CCYJ, MPEIOCTaBICHHBIX
(bu3n4ecKuM JHIAM, ¢ pa3zieneHueM 1o craausaM. CoraacHo NOSACHEHHUSIM K OTUETHOCTH OaHKa, K CTaJuu
1 OTHOCHTCS TOJIBKO HEIPOCPOUEHHBIE KPEAUTHI.

MTC BaHk
BanoBas
CTOMMOCTb, Pe3eps, TbIC. %
Kateropus ThbiC. py6. py®6. Pe3epBa MNoprtdenb
ccyapbl,
ctaaus 1 285 852 463,00 8 121 790,00 2,84 npeaocTaB/iEHHbIE
dU3nyeckumM nmuam
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B kauectBe COR pana HenpocpoueHHOW UM HeobecneueHHOM 3aA0JIKEHHOCTMU
NMPUMMEHSIETCA CpeaHsAs CTaBKa, pacCuMTaHHas MCXoAs M3 MpoOLEeHTa pe3epBUpPOBaHUSA
6aHkoMm MTC BaHKOM:

Pacuer cpegHel cTaBKU
KaTteropus COR, %
Henpocpo4yeHHble 2,84%

1.2.2. B omunowenuu o6azamenbcme, 00eCneyeHHbIX 3a/1020M HCUOU HeO8UICUMOCMU HE MEHEE
yem Ha 80% oOT pa3smepa oOs3aTenbCcTB KOHTpareHTa, BenmmunHa COR ompenpensiercss Kak
OTHOIIIGHWE PEe3ePBOB, CO3MaHHBIX IO KPEAUTHBIE YOBITKH K BaJlOBOH CTOMMOCTH
HEMPOCPOYCHHBIX KPEOUTOB IO TMOPTQEN0 «HUIMOTEYHOE O KWIUIIHOE KPEeAUTOBAHUE
busnaeckux yuiy o otdyeTHocTH MCDO AO bank «/JJOM.PD»28:

AO BaHk «JOM.P®>»
BanoBas
CTOMMOCTb, Pe3eps, TbiC. %
Kareropus TbiC. py6. py6. Pe3epBa Moprdens
NnoTeyHoe xunuuwHoe
Henpocpo4yeHHble 234 114,00 2 643,00 1,1 KpeauTtoBaHue
dbursnyeckux nauy,

B kauectBe COR pana HenpocpoueHHOM KM o6ecneueHHOW 3aA0J/HKEHHOCTU
NpUMeHsieTCA CTaBKa, pacCYuMTaHHas MUCXoASA M3 NpoueHTa pe3sepBupoBaHuMa 6aHkom AO
BaHk «OM.P®>»:

KaTteropus COR, %
Henpocpo4yeHHble 1,1

1.3. Onenka npu BO3HUKHOBEHHH (PAKTHYECKON MPOCPOUYKH 00513aTeNbCTB (cTagus 2)

[TonoxeHns: HACTOSAIIETO MYHKTA HE MPUMEHSIOTCSI K KOHTpareHTaM, JOMyCTUBIINM TPOCPOYKY B
paMKax OMeparMoOHHOTO [IUKJIA, YCTAHOBICHHOTO IS ONEPAIIMOHHON T1eOUTOPCKOM 3aJ0KEHHOCTH, TIPU
OTCYTCTBUHM WHBIX TIPU3HAKOB oOOecieHeHHs. B ciiydae ecnm 3al0KEHHOCTh BBIXOJUT 33 PaMKH
MpoOCpOYKH, YCTaHOBHeHHOﬁ AJI1 HOpMAJIBHOTO ONICPAllMOHHOTO NHUKJIA, OLICHKA IMMPOU3BOAUTCA UCXOIA U3
(haKTHYECKOTO KOJIMYECTBA THEH MPOCPOUKH 00s13aTEIHCTB.

o B OTHOIILICHUU HCOGGCHequHHX NN 9aCTUYHO OGGCHequHHX 06H3aTeﬂbCTB BCIIMYMHA COR
onpezieNseTcsl Kak OTHOIIEHHE PE3epBOB, CO3AAaHHBIX I10J] KPEJUTHHIE YOBITKH, K BalOBOIi
CTOMMOCTH KPEIUTOB CO3JaHHBIX IOJI KPEIUTHBIC YOBITKM K BaJOBOW CTOMMOCTH MOPTdes
KPEIUTOB, OTHOCAIUXCA KO 2-i ctanun MTC banka:lTAO «MTC BaHk»*

Hannsie otuetHocTH ITAO «MTC Bank» nmpenctaBieHsl B pa3pe3e BCEX CCYJ, NPEJOCTaBICHHBIX
bu3n4ecKuM JHIAM, ¢ pa3zieneHueM 1o craausaM. CoriaacHo NOSACHEHUSIM K OTUETHOCTH OaHKa, K CTaJuu
2 OTHOCATCA KPEOUTHI C 3a/1€P>KKOH IIaTeka Ha cpok oT 1 10 90 nHel.

MTC baHk
BanoBas
CTOMMOCTb, ThbIC. Pe3eps, TbIC. %
Kateropus pyé6. py6. Pe3epBa Moprdens

28 https://domrfbank.ru/about/information/msfo/. {annaeie oruerHocTu 3a 2023 rox AO bank «JIOM P®» mpencraBieHsl B

paspese HerOCqueHHOﬁ 3aJ0JDKCHHOCTH, aHAJIOTUIHO OCYHICCTBIISIIOTCS PACUCThI HA TOCICAYIOINE I'OAbl

29 L .. 000 "YK "CM N TPACT"
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ccyabl,
cTagusa 2 19 030 842,00 6 554 079,00 34,44 npeaocTaB/eHHble

(bMBVI‘-IeCKMM anuam

B kauectBe COR pana npocpouyeHHOM UM HeobecneueHHOW 3aA0/1KEHHOCTU
cdunsnuecknx nuy m VM npuMmeHneTca cpefHAA CTaBKa, pacCiMTaHHas UCXOoAs U3 MNpoLeHTa
pesepBupoBaHnss MTC BaHKOM:

pacueT cpefgHei cTaBKuU
Kateropus COR, %
npocpoyka 1-90 gHen 34,44%

B orHomennn oO0s3atenbeTB  pusmueckux Juir W WM  oOecniedeHHBIX 3aJ0TOM  KHIION
HEBIKUMOCTH He MeHee ueM Ha 80% oT pasmepa o00s3aTesNbCTB KOHTpareHTa, BenmumHa COR
OTpesieNisieTCsl KaK OTHOIICHHWE PE3EPBOB, CO3JAHHBIX MMOJ KPEIUTHBIE YOBITKM K BaJOBOH CTOUMOCTH
nopTdens KpeIuTOB C MPOCPOUKOH TuiaTexa Ha cpok oT 1 1o 90 nHeit mo ctpoke «MmoTeuHoe KUIUIIHOE
KkpeauToBanue pusnueckux Uy oraeTHocTH MCPO AO bank «[JOM.PD»*°

BanoBas
CTOMMOCTD, Peseps, TbiC. %
Kareropus ThiC. py6. py6. PesepBa NopTtdenb

MpoCpoOYeHHble  Ha
cpok ot 1 po 30 1 306,00 239,00 18,3 finoTeuHoe yammiliHoe
ﬂ:EZpoquHue Ha KpeauToBaHue
cpok ot 31 pgo 90 814,00 224,00 27,5 dbunsmnyeckunx nuy
aHew

JlaHHBIE IO CPOKY MPOCPOYKH OOHEIUHEHBI B OJHY KaTETOPHUIO Ka4eCTBa
AO BaHk «[OM.P®»

BanoBas
CTOMMOCTbDb, Pe3eps, TbIC. %

Karteropus ThbiC. py6. py®6. Pe3epBa Noprtdenb
NMPOCpPOYEHHbIE Ha NnoTeuyHoe >XunnuwHoe
cpok ot 1 go 90 2 120,00 463,00 21,84 KpeauToBaHme
aHen dusnyeckux nmy,

B kauectBe COR ans npocpoyeHHOU M obecneyeHHON 3a[0/1KEHHOCTU (pU3nUYeCcKunx
Ay m UM npuMmeHsieTca CTaBKa, pacCYMTaHHas MCXOAA M3 NpouUeHTa pe3epBUMpPOBaHUA
6aHkoM AO BaHk «[OM.P®»:

KaTteropus COR, %
npocpoyka 1-90 gHen 21,84

Pasznes 7. MeToa yuyera KpeAMTHBIX PUCKOB IyTeM OLleHKH CNIPaBeIJIMBOH CTOMMOCTH 110
OTYETY OIEHIIUKA M0 COCTOSIHUIO HA IaTy He paHee BOSBHUKHOBEHHUSI COOBITHS, BeyIIero K
o0eclieHeHHI0.

7.1. [IpruMmeHeHne oTyeTa OLEHIIMKA JI LeJed ONpeAesICHUs CIPaBEeIIUBON CTOMMOCTH C
y4eTOM OOECIICHEHHs BO3MOXHO JUIsl BCEX aKTHBOB, yKa3aHHBIX B paszzaene 2 [lpaBui, a Takxke i
MIPOCPOYECHHON AeOUTOPCKOM 33 J0IKEHHOCTH.

7.2. B cnyuae, eciiu B nepuoa NpUMEHEHUST OTYETA OLIEHIIMKA ISl ONPEACIICHUS CIIPABEIIINBOMN
CTOMMOCTH BO3HHKAET (BBISBISIETCS) COOBITHE, BEAyIIee K 00ECIIEHEHUI0, TO HE0OXOIUMO OCYIIECTBUTH
BHeHHaHOByIO OLIeHKy aKThBa OICHIIMKOM HEC II03JHCC 20 IIHCI>’I C HdaTbl BBIABJIICHUSA HpI/ISHaKOB

” O00 "K "CWU T TPACT"
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obecrieHeHus. JlaTa, O COCTOSIHUIO Ha KOTOPYIO ONMpEAEISeTCsS HOBas OICHKA, HE JIOJDKHA OBITh paHee
JaThl BOSHUKHOBEHHSI COOBITHS, BeAyIIero K obecrieHeHnto. C AaThl HACTYIIJICHUS COOBITHS, BEIYIIETO K
O0ECIICHeHHIO U JI0 JaThl MPUMEHEHHs] HOBOTO OTYETa OICHINMKA, YTPABISIONMIAs KOMIIAHUS OJKHA
CKOPPEKTUPOBATh CHPABEIMBYIO CTOMMOCTh C MPUMEHEHHEM METOJ0B KOPPEKTHPOBKU CIPABETHUBOM
CTOMMOCTH, YKa3aHHBIX B HACTOSLIEM MPUIOKECHHUH.

Paznes 8. Cnucok MCTOYHMKOB, HCIOJIb3YeMbIX 1JIS OLEHKU KPeIMTHOr0 pUCKA.
1. B orHomenuu OPUINYCCKUX JINIT

- ynomHoMoueHHOe areHTCTBO 3A0 «UuTepdarc» 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 (akTax 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/KPEIMTHON OpraHU3allNH;

- CepBHC  TpemoCTaBicHUs  Oyxraiarepckoi  (romoBoi)  oruetHocTH  Poccratra -
http://www.gks.ru/accounting report;

- TOCYIapCTBEHHBIH WH(MOPMAIMOHHBIN pecypc OyxraiaTepckor ((PpUHAHCOBOM) OTYETHOCTH
https://bo.nalog.ru/;

- TOKYMEHTBI, II0JIy4E€HHbIE Y IPaBIISIOMEH KOMIIAHUEH.

2. B otHoIlIEHNHN d)I/I3I/I‘-I€CKI/IX JINITL

- KapToTeka apouTpaxHsix aein https://kad.arbitr.ru

- eMHBIN (heepanbHBIA peecTp cBeaeHu 0 bankpoTcTBe https://bankrot.fedresurs.ru
- m3nanue «Kommepcanty - https://bankruptcy. kommersant.ru

Pa3zgen 9. Cnucku 0aHKOB

Crnucok OaHKOB, JaHHBIE IO CTOMMOCTH PHCKAa KOTOPBIX MOTYT HCIIOJNB30BAaTHCS MJISi OINpENeIeHUs
CIPaBEUIMBON CTOUMOCTH Heo0ecneueHHO 3a0011CEHHOCIU PU3UUECKUX Ul

e bank Tunskohd

e bank Pycckuit Ctrangapt

e banx XoymKpeaur

e JlokobaHk
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e OTII-6ank

e bank Peneccanc-kpenur

e MTC-6ank

e Kpeaut-EBpona 6ank
Crucok 0aHKOB, JaHHBIE MO CTOMMOCTH PHUCKA KOTOPBIX MOTYT HCIIONB30BATHCS JUIS OIMpPEICICHHS
CIPaBEAJIMBOM CTOUMOCTH HO 00eCneueHHOll 3a/1020M HEOBUNCUMOCHU 3A00NHCEHHOCMU (u3uuecKux
auy:

o (OepOaHK,

e bank BTD,

e PaiipdaiizenOank,

e bank OTkpsiTHE,

e ['azmpomMOaHK,

e bank JIOM.PO®

Pazgen 10. Onpenesienne cCOOTBETCTBUS YPOBHIO PeiiTHHIAa Yepe3 KPeAUTHBIN cripex 00JMranuii

[Topsnox onpeneneHus: COOTBETCTBHSI YPOBHIO PEHTHHIA Ha 1aTy OLCHKU:

10.1. OnpenensieTcs A0XOAHOCTh K MOTAIIEHUIO MO OOJMTalUsAM JaHHON OpraHU3allil CPOKOM
6onee 1 rona u meree 3 net. [Ipu orcyTcTBUM OONHTraIuii CO CpPOKOM MeHee 3 JIET MOXKHO HCIIOJIb30BaTh
cIpe]l C MHIEKCAMU COOTBETCTBYIOIICH cpouHOcTH. [Ipw Hanmumu oOIMramuii co CpOKOM MOTAIICHHS
TOJIbKO MeHee | rojma ayisg pacuera KPEeAUTHOTO CHpeda MOTYT HUCHOJIB30BaThCA OOMUTALUU JPYTUX
SMUTEHTOB (KaK MHUHHUMYM 3-X), UMCIOIIMX KaK OJM3KHE IO CPOKY M JIOXOJHOCTH OOJWTAIluH, TaK W
obnuraruu co cpokom 1-3 ropa.

10.2. Ompenensercs, JOXOAHOCTA KaKOTO W3 WHEKCOB MOJIYYeHHAs! TOXOIHOCTh 1O OOIUTaluK
HAanbOIee COOTBETCTBYET, B KAYECTBE MEpHI ONIM30CTH HCIONB3YETCS CPEIHHI® KPEIUTHBIA CIIpes
obmuramuii ¢ G-curve B CpaBHCHHHM C KPEIUTHBIM CIPEIOM YKa3aHHBIX HIKE WHIEKCOB. KpemauTHbIH
CIpeJl PACCUMUTHIBACTCS KAaK Pa3HHUIA MEXKIY ITOXOMHOCTHIO K TMOTAIICHUIO OOJUTralliii Ha CPOK ee
Moau(pUIIMPOBAaHHON opanuu U Oe3prCcKOBOW cTaBkoW (G-curve Ha 3TOT CPOK. B yKa3zaHHBIX MEJsX
MCIIOJIE3YIOTCS CIIEIYIOIINE UHEKCHI:

WNunekc Mocbupxu KoprnopaTHUBHBIX oOnuranuii (mroparust 1-3 roja, peMTUHT MO0 HALMOHAIBHOM
peritunroBoit mkaie = AAA(RU))

Tuxep - RUCBTR3A3YNS;

Omnucanue unamekca — https:// www.moex.com/ru/index’ RUCBTR3A3YNS

ApxuB 3HaueHui - https:// www.moex.com/ru/index/’ RUCBTR3A3YNS/archive

WNunekc Mocbupxu koprnopatuBHbIX oOmurauuii (mropauus 1-3 roma, A-(RU) < peltunr mo
HalMOHAJIbHOU perTunronoit mkaie < AA+(RU)),

Tuxep - RUCBTRA2A3Y;

Onwucanne uaaekca — https://www.moex.com/ru/index/RUCBTRA2A3Y

ApxuB 3HaueHu# - https:// www.moex.com/ru/index’ RUCBTRA2A3Y/archive/

Nunexc Mocbupxu kopriopaTuBHBIX oOnurarmil (aroparus 6omiee 0,5 roga, BB+(RU) < peittunr no
HalMoHaJILHOM perTuHroBoi mkane < BBB+(RU)),

Tuxep - RUCBTR2B3B;

Onucanne uaaekca — https://www.moex.com/ru/index/RUCBTR2B3Bh

ApxuB 3Hauenuil - https://www.moex.com/ru/index’ RUCBTR2B3B/archive/

31 Cnoco6 YCpCAHCHMS KPCAMTHBIX CHP30B YCTAaHABJIMBACTCA CaMOCTOATCIbHY, (WOERFT MEKIOIBEYAATHLH/ KA PORCHCS
apI/I(l)MCTI/I"IeCKOC, TaK U CPCAHCB3BCILICHHOC 10 o0bemaM 11b0 060pOTaM TOPTOB 3H ‘-IEWCOB Aanel‘;' I_eHHaJ:l,beBVIl-I
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10.3.Ilo cnenyromieit Tabiuie OIpenensercs, Kakod YpOBEHb pEHTHHTa HCIONb30BaTh IPH

OTIpe/IeTICHUH BEPOSTHOCTH aedora:

HanmonanbHas mkaJa ajasa Poccniickoii
®enepanun

PeiiTunrosasi rpynna

AO "Jkcnept PA"

ruAAA RUCBTR3A3YNS
ruAA+, ruAA,

ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA-

ruBBB+,

ruBBB, RUCBTR2B3B

ruBBB-, ruBB+

Jns  mocnenyromero
PEUTUHT U3 IPYIIBI PEUTUHIOB, OJYYEHHONU B COOTBETCTBMM JAHHBIM ITYHKTOM. BeposTHOCTB

OTpeNieIeHNsl BEPOSITHOCTH JAedonta BHIOMpaeTcss MHHUMAJIbHBIHN

nedonra onpenensieTcs MO JaHHBIM MEXAyHapogHoro areHrctBa Moody’s u3 oTueta Annual

default study: (unm aHanOrWYHBI OTYET PEHTHHIOBOrO AareHTCTBAa, B Cllydyae H3MEHEHHUs

HauMMEHOBaHMs), Tabmmma - Average cumulative issuer-weighted global default rates by
alphanumeric ratingy.
K BeposTHOCTSIM nehonTa mepexoa OCyIEeCTBISIETCS B COOTBETCTBUH ¢ Talmuiied, yka3aHHOMU B II.

Pa3nea 11. BepositHocTu Aedoira nis opranmszanuii MCh

JJ1s1 poccHiiCKUX KOMITaHU

PD
Crenenb pucka (3HaUYeHHUe
B J10J15IX)
Huskuit puck 0.05
Cpennuii puck 0.065
Bricokuii puck 0.08

Pazouenue o orpacisam (OKBD /) mist poccutickux kommnanuii MCB.

e Huskuii puck

o

O O O O

© O O O

5 o6b1ua yriis

6 Jlo6b14a coipoit HehTH 1 IPUPOJHOTO Ta3a

7 1o6bIya MeTaINTMYECKUX Py
12 ITpoun3BoCTBO TaOAYHBIX H3CITHIA
18 JlestenpHOCTH MOoNUTpaduueckas 1 KOMUPOBAHUE HOCUTENECH HH(POpMAITUN

21 TIpou3BOACTBO JIEKAPCTBEHHBIX CPEACTB W MaTEpPHUAJIOB,

IIPUMCHACMBIX B

MEIUIMHCKUX IIEIISIX

26 ITpon3BOACTBO KOMIIBIOTEPOB, AIEKTPOHHBIX M ONTHYECKUX U3EIINN

33 PeMOHT 1 MOHTa)X MallluH 1 000pyJOBAHUS

36 3abop, ouyKCcTKa U pacipeaeIeHUEe BOIbI

39 IlpenocraBieHue ycJIyr B O0JacTH JUKBUAAIMH TIOCIEACTBUN 3arps3HCHHA H
MIPOYHUX YCIYT, CBA3aHHBIX C YIAJICHUEM OTX0JI0B
50 [esTenbHOCTh BOJHOTO TpaHCIIOPTa
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58 JleATenbHOCTh U3AaTelIbCKas

60 JlesareapHOCTh B 00JaCTH TEICBU3MOHHOTO U PAIMOBEIAHUS

61 JlestenbHOCTH B chepe TeNCKOMMYHHUKAIIUN

62 Pa3paboTka KOMIBIOTEPHOTO MPOTrPAMMHOTO OOECTeUYeHHS, KOHCYJIbTAIlMOHHBIC
YCIIyTH B JJaAHHOW 00JIacTU U APYrue COMYTCTBYIONIUE YCIYTH

63 JlesTenbHOCTH B 001aCTH MHGOPMAIIMOHHBIX TEXHOJIOTUH

74 IestenbHOCTH MpodheccroHaIbHAS HAYIHAsl K TEXHUYECKAasl povast

80 JlesTenpbHOCTH TIO 0OECTIEYeHHUIO 0€30MACHOCTH U TIPOBEACHUIO PACCIICIOBAHMIA

84 JlesTenbHOCTh OPraHOB TOCYJAPCTBEHHOTO YIIPABICHUS MO 00ECIICUCHUIO0 BOCHHOMN
0e30MmacHOCTH, 00s3aTeILHOMY COLIMATbHOMY 00ECTICUEHUO

86 JlesiTeIbHOCTH B 00J1aCTH 3ApAaBOOXPAHEHUS

87 JlesITeIbHOCTD 0 YXO4y C 00ecreueHneM MPOKUBAHUS

90 JleaTenbHOCTh TBOpYECKAs, NEATEIBHOCTh B 00JIACTH MCKYCCTBA M OpPraHU3AINH
pa3BIeUYEHU I

91 lestenbHOCTh OMOIMOTEK, APXHUBOB, MY3€€B M MPOYHX OOBEKTOB KYJIbTYPHI

92 JlesTenbHOCTH MO OPTaHU3ALMU U TPOBEACHUIO a3aPTHBIX UTP U 3aKJIFOUECHUIO TIapH,
110 OpraHu3ally U MPOBEACHUIO JIOTepe

94 JlesarenbHOCTh OOIIECTBEHHBIX OPraHU3aANI

97 JleaTeabHOCTh JOMAITHUX XO3SICTB ¢ HAEMHBIMU PaOOTHUKAMU

1 PacTeHneBoCTBO U KMBOTHOBOJICTBO, 0XOTa U MPEJOCTABIECHHE COOTBETCTBYIOIINX
ycayr

14 TIpou3BOICTBO OJIEHKIbI

19 [Tpoun3BoaCTBO KOKCA U HEPTETIPOTYKTOB

20 ITpon3BOICTBO XUMUYECKHX BEUIECTB U XUMUYECKHUX MPOTYKTOB

22 [1pou3BOJICTBO PE3NHOBBIX U MJIACTMACCOBBIX U3ACIUN

25 TIpou3BOACTBO TOTOBBIX METAUTUUECKUX U3JENINH, KpOME MAIIMH 1 000py10BaHUs
28 [Tpou3BOCTBO MAIITUH ¥ 00OPYAOBAHUS, HE BKIIOUYCHHBIX B IPyrUe TPYIIUPOBKU
29 I1poun3BoICTBO aBTOTPAHCIOPTHBIX CPEACTB, MPULIETIOB U MONTYIPHULIECTIOB

30 [Tpou3BOACTBO MPOYUX TPAHCIIOPTHBIX CPEJCTB U 000PYIOBAHUS

32 IIpou3BOJCTBO MPOYUX TOTOBBIX U3ACIHI

35 OOecrieueHue HICKTPUIECKON IHEPryel, ra3oM W IMapoM; KOHIUIIMOHHPOBAHHE
Bo3ayxa 38 Coop, 00paboTKa M yTUIIU3AIUS OTXO/0B

68 Ornepanuu ¢ HEABUKUMBIM UMYILIECTBOM

72 HayuHble UCCIeI0BaHMS U Pa3pabOTKH

73 JesTenbHOCTh peKJIaMHasi U UCCIIEIOBAHNE KOHBIOHKTYPBI pbIHKA

75 JlesTenbHOCTh BETEPUHAPHAS

81 JlesiTenbHOCTD 110 00CTYKUBAHUIO 3IaHUA M TEPPUTOPUI

82 [leATenbHOCTh aIMUHUCTPATUBHO-XO035IICTBEHHAs], BCIIOMOTaTeIbHas IESITEIbHOCTD
1o o0ecreueHn o PyHKIIMOHUPOBAHUS OpraHU3aAINH

85 Ob6pazoBanue

95 PeMOHT KOMIBIOTEPOB, MPEIMETOB JUYHOTO MOTPEOJICHUS U XO3SHCTBEHHO-
OBITOBOT'O HA3HAYCHUS

96 JlesTenbHOCTH MO MPEAOCTABICHUIO TPOYUX MEPCOHATBHBIX YCIYT

e CpenHuil puck
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13 [1pou3BOACTBO TEKCTUIBHBIX U3/1EIUN

24 [Tpon3BOJCTBO METAIypPru4ecKoe

27 I1pou3BOACTBO IEKTPUIECKOTO 000PYAOBAHUS

42 CTpOoUTENbCTBO HHAKEHEPHBIX COOPYKEHUMN

45 Toprosist ONTOBasi U POZHUYHAS aBTOTPAHCIIOPTHBIMU CPEACTBAMH M MOTOIMKJIAMU
U UX PEMOHT

46 Toprosis onToBasg, KPOME ONTOBOW TOPrOBJIM aBTOTPAHCIOPTHBIMU CPEICTBAMU U
MOTOLMKJIAMHU

52 Ckiaackoe X035MCTBO U BCIIOMOTaTeIbHasl TPAHCIIOPTHAS AESITEIbHOCTD

59 TIlpou3BOACTBO KHUHO(DUIBMOB, BUACOPHIBMOB U TEIEBU3UOHHBIX MHPOTPaMM,
U3/1aHKUE 3BYKO3AIKUCEN U HOT

69 JlesTenbHOCTH B 00JIACTH TpaBa M OyXraJaTepCcKOTo yueTra

71  JlearenbHOCTH B  00JIACTHU  apXUTEKTYphl W  HMHKEHEPHO-TEXHUUYECKOTO
MIPOEKTUPOBAHMS; TEXHUUECKUX UCTIBITAaHUI, UCCIeI0BaHUI 1 aHaIu3a

79  JleATeNbHOCTh  TYPUCTUYECKHUX  AareHTCTB M NPOYUX  OpraHu3aluu,
MPEJOCTABIISAIONINX YCIYTH B cepe TypuzMa

88 [IpenocraBieHne COMANBHBIX yCIyT 0e3 o0ecrieueHus MPOKUBAHUS

e Bricokuli puck

© 0O 0O 0O 0O o o O o O O o © 0O O 0 O O ©O
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10 ITpou3BOCTBO MUIIEBBIX MPOTYKTOB

17 IlpousBoacTBO Oymaru 1 OyMa>kHBIX H3AEITHHA

23 ITpon3BOJACTBO MpOUYEH HEMETAJUINYECKON MUHEPAIIBHON POAYKLIUN

31 IlpousBoacTBo Mebenu

37 C6op 1 00paboTKa CTOUYHBIX BOJ

43 PaboThI CTPOUTENBHBIC CIICIUATN3UPOBAHHBIC

47 Toproisg pO3HUYHAS, KPOME TOPrOBIM AaBTOTPAHCIOPTHBIMU CPEACTBAMH U
MOTOLUKIIAMHU

49 JleATenbHOCTh CyXOMYTHOTO U TPYOOTPOBOIHOTO TPAHCTIOPTA

55 JlesaTenbHOCTh 10 IPEAOCTABICHUIO MECT U1 BPEMEHHOTI'O IIPOKUBAHUSA
56 JlessTenbHOCTh 10 NMPEIOCTABICHUIO TPOAYKTOB MUTAHUS U HAITUTKOB
77 Apenaa v IU3UHT

93 JlesTenbHOCTH B 00JaCTH CIOPTA, OT/AbIXA M pa3BICYCHUN

2 JIecoBOACTBO U JIECO3arOTOBKU

3 Pb160710BCTBO ¥ pHIOOBOJICTBO

8 JloObIya MpoUrX MOJIE3HBIX MCKOMAEMBIX

9 [IpenocTaBienue ycayr B 001acTH JOOBIUM TOJE3HBIX UCKOTAEMBIX

11 ITpou3BOCTBO HATUTKOB

15 TIpou3BOCTBO KOXKHU U U3ICIIHI U3 KOKHU

16 O6paboTka ApeBECHHBI U MPOU3BOACTBO M3JACIUNA W3 JepeBa M MPOOKH, KPOMeE
Me0Oenu, MPOU3BOACTBO U3IEIHUNA U3 COJIOMKU U MaTepUaoB Ui IJIETCHUS

41 CTpouTEnbCTBO 3JaHUIN

51 JledareapbHOCTh BO3AYLIHOTO U KOCMUYECKOIO TPAHCIIOPTa

53 JleareapbHOCTh IOYTOBOM CBSA3HM U KypbepcKas IeATEIbHOCTh

64 JledareapbHOCTh MO TMPEAOCTABICHUIO (PHUHAHCOBBIX YCIYr, KpPOME YCIAyr IO
CTPaxOBAHUIO U IEHCHOHHOMY 00€CIIeYCHHIO
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o 65 CrpaxoBaHue, IEpeCTpaxoBaHME, AEATEIBHOCTh HEMOCYIapCTBEHHBIX MEHCHOHHBIX
($oHI0B, KpOME 00513aTETHLHOTO COLUAILHOTO 00eCTIeUeHHS

o 66 JlesTenpHOCT BCriOMoOrareiabHas B cepe PUHAHCOBBIX YCIYT U CTPAXOBAHHS

o 70 JlearenbHOCT TOJIOBHBIX 0()HMCOB; KOHCYIbTUPOBAHKE TI0 BOIIPOCAM YITPABICHUS

o 78 JlearenbHOCTD TI0 TPYAOYCTPOHUCTBY M TTOA00PY NIEPCOHAa

JJ1si HHOCTPAHHBIX KOMIIAHU I

Orpacn PD (3HayeHue B
J10JISIX)
CTpouTenbCTBO 31aHUI 0,1503
Ckrackoe X035MCTBO M BCIIOMOTaTeIbHasi TPAHCIOPTHAS JEATEIIbHOCTh 0,1049
WMHuBecTuuy M ynpasieHUuE HEIBUKUMOCTBIO 0,0877
Crieninan3upoBaHHBIE CTPOUTEIIBHBIC PAOOTHI 0,0762
[Tpon3BOACTBO METAIUIMYECKHUX M3/EIHIA, KpOME MAIIMH U 000PYI0BaHHS 0,0615
IIpenocraBiieHne NpoOYMX CEPBUCHBIX YCIYT 0,078
Po3nuunas Toprosis 0,0659
JleqaTebHOCTh 10 MPEAOCTABICHUIO TPOAYKTOB MMUTAHUS U HAITUTKOB 0,0823
[TIpon3BOACTBO MUIEBBIX MPOTYKTOB 0,0591
[Tpon3BoaCTBO MaIIMH ¥ 000pyIOBaHUS 0,0671
IIpouee (cpenHee 3HaUEHME) 0,0904
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Ilpunosicenue Ne3
ITopsiiok pacyera IeHe:KHBIX MOTOKOB 00JJMIALMM € Heolpe/leJJeHHbIM KyIIOHOM H/MJIM HOMHUHAJIOM
B OyayuieM B cjiy4ae OTCYTCTBHSA LeHbI 1 YPOBHSI WM IleH HHBIX HCTOYHHUKOB IAaHHBIX, 2 TAKKe
HeU3BECTHBIX MOTOKOB 0 HHBIM HHCTPYMEHTaM

[Ipu popmupoBanuu rpaduka OyAYIIMX JACHEKHBIX MOTOKOB YUUTHIBAIOTCS BCE JEHEKHBIE TOTOKH
B [TOTalIEeHHE OCHOBHOT'O JI0JIra M KYIIOHHOTO JI0X0/1a B TEYEHHE 0’KUAeMOIr0 CPOKa 0OpaIIeHus.

OxumaemMsblil CpoK oOpaIieHus IEHHOW OyMard ompenessieTcsl ¢ 1aThl pacdyeTa CIpaBeJIMBOM CTOUMOCTH
(He BKJIIOUas) 0 HAUMEHbIIEeH U3 AaT (BKIOYas):

natel oQepThl, ONMKalIneil K Jare OMpeeNieHUs CIPaBeAJIUBON CTOMMOCTH (HE BKIIOYAs HOaTy
oTnpe/eleHUs CIIPaBENIMBOM CTOUMOCTH);

JaThI IIOJIHOT'O ITOTallICHUA, HpeI[yCMOTpeHHOfI yCHOBHHMH BI:IHyCKa.
Ilon maToif AeHEXHOro IIOTOKA OHUMAOTCS:

IUIAHOBBIC AaTbl OKOHYAaHHA KYIIOHHBIX IIEPHUOAOB W INEPUOAOB JJIA YaCTHUYHOI'O ITOTAICHHUSA OCHOBHOI'O
AaoJjira B COOTBETCTBHUU C YCIOBUAMM BBIITYCKA,

naTa, 10 KOTOPOM OIpeIesieH 0KUIaeMblil CpOK 00pallleHrs B COOTBETCTBUU C YCJIOBUSMU BBIITYCKA.

JleHexKHbIe MTOTOKH, BKIIIOYas KYINOHHBIM JOXOZ, PACCUUTHIBAIOTCS B COOTBETCTBUM C YCIIOBUSIMH
BBIITYCKa.

ITpu popmupoBaHuM rpaduka ACHEKHBIX NMOTOKOB B ILEISAX pacueTa CHpPaBEAJIUBOW CTOMMOCTHU
LEHHBIX OyMar OCYIIECTBIISIETCS MEPEeCMOTP OyIyIIUX IEHEKHBIX MOTOKOB MPU HAIWYMHM OOHOBIEHHON
HHpOpMALHN:

O BEJIMYMHE CTaBKU KYMOHA (I IEHHBIX OyMar, Mo KOTOPBIM IPOIICHTHBIC CTaBKH HE OMpeCiiCHbI Ha
BECh 0JKMACMBIN CPOK OOpAICHHs ) — HOBOE 3HAUYCHUE CTABKU KYIIOHA CUATACTCS YCTAHOBJICHHBIM B JIATy
ero MmyOJIMKaIuu;

O BEIMYMHE MOTraniaeMol 4acTd OCHOBHOTO JoJyira (Ui LEHHBIX Oymar, Mo KOTOPBIM MPEAyCMOTPEHO
YaCTUYHOE IIOTrallleHWe OCHOBHOIO JO0Jra, HO CYMMBbl IOrallaéMbIX 4YacTeid OCHOBHOIO J0Jra He
OIpeJIeJIEHbl Ha BECh OKUIAEMBbI CPOK OOpaIlleHHs1) — HOBbIE BEJIMYMHBI OCHOBHOTO JIOJITa CYUTAIOTCS
YCTAHOBIICHHBIMH B ATy HX ITyOITHKAIIN .

JUist MONTOBBIX IIEHHBIX Oymar, Mo KOTOPBIM MPEIyCMOTPEHO YaCTHYHOE MOTalieHHe OCHOBHOI'O
J10JIra, HO BEJIMYMHBI TIOralllaeMoOro OCHOBHOI'O JIOJITa HE OIPEeNIeHbl Ha BECh CPOK OOpAILEHUS, CyMMBbI
OyAyIIUX E€HEKHBIX MTOTOKOB PACCUUTHIBAIOTCS MCXOJS M3 OCTaTKa OCHOBHOI'O JIOJI'a HA JIaTy pacyera,
OIIPEAEIEHHOTO C YYETOM BCEX PaHEE YCTAHOBIICHHBIX CYMM ITOTAIICHUS.

[lo obmuranusM ¢ NEpPEeMEHHBIM KYIOHOM W/WIM HOMHHAJIOM, a TaKXe WHBIM MHCTPYMEHTaM JJIs
OLICHKU OyIyIIuX JEHEKHBIX IMOTOKOB, BEIMYMHA KOTOPHIX HE ONpeelieHa Ha MOMEHT OIICHKH,
HCIIONB3YIOTCS PA3JIMUHBIEC MMOIXO/IbI TSl ABYX CIy4YaeB:

e [lo BBIMYyCKY/3MHUTEHTY HE MPOUCXOUIIO PE3KOTO U3MEHEHHS KPETUTHOTO KauecTBa;
e [lo BBIMYCKY/3MHUTEHTY MPOUCXOANUIIO PE3KE U3MEHEHHUS KPEIUTHOTO KayecTBa.

e Y4ETOM JaHHOTO YCJIOBMS O JaTe Hayaaa IPUMEHEHUsS PaHee HEM3BECTHBIX BENMUYMH (CTABKH KyHOHA X
MCKITIOEHHEM OBHTaIMii ¢ MHIEKCHPYEMbIM HOMHHATOM) BHINONHSAETCS PACYET HHBIX Tokasatenedt, npefiyfduuniicrosiit MphiHdkenlddACT"
33 Ilpu 5TOM mepecdeTy MOTERAT B T.4. BCE ICHEKHBIE TOTOKH, CIEAYIONIHE 32 ATOH OKOHIAHUS COOTHeTESHMGDB Ky AR PENH P I B HHEE B
KOTOPOT'O MPOU3BOIUTCS BHIIIATA OCHOBHOTO JI0JITa. 18.06.2024 10:08:52




JlJis JOATOBBIX IEHHBIX OyMar ¢ MHIEKCUPYEMbIM HOMHUHAJIOM, €CJIH B pacyeT BEJIMYMHBI HOMHHAJA
BKIIFOUCHBI TMEPEMCHHBIC, 3HAUEHUE KOTOPHIX HE 3aBUCUT OT PEIICHHS SMUTCHTA, M IMPH ITOM He
NpeaycMOTPEeHa ero amMopTH3alus, HOMUHAIbHAS CTOMMOCTh PACCUHMTHIBACTCS Ha JAaTy KaxKIOTO
JICHEKHOTO TIOTOKA HWCXOJ W3 HOMHUHAJIBLHOM CTOMMOCTH Ha JaTy ONpPEACNICHUs CIpaBeTHBOMN
CTOMMOCTH, CpOKa JI0 JaThbl JICHEXKHOTO TIOTOKA ¥ TMPOTHO3HOTO 3HA4YCHHS WHQIAIUN s
COOTBETCTBYIOIIETO NIEpHo/Ia 1o Gpopmyie:

Dy—Dp_
HOMMHAJI UH,, = OKPYTI (HOMI/IHAJI WH,,_, x (1 + IPOTHO3 UIILI,,_,) 365 , 2),

rae:

HOMMUWHAJI UH,, - uckomoe 3HaueHre HOMHHAJIa Ha JaTy KaXX10ro JEHEXKHOT0 MOTOKa;

HOMHUHAJ UH,,_; - BEJIMYMHA HOMHUHAJIA, pAcCUMTAHHAs Ha JaTy MPEAIIECTBYIOMIETO
JICHEe)KHOTO TMOTOKA, HO HE paHee JaThl pacyeTa ClpaBelJInBON CTOUMOCTH;

HOMMUWHAJI UH,, - BennunHa HOMUHAJa Ha 1aTy ONpPECICHHs CIIPABEAJIUBON CTOUMOCTH;

[TPOI'HO3 UIIL,,_4 - TMPOTHO3HOE 3HA4YeHWe WHQIANWU, ONpeIeJeHHOe Ha  JaTy
MIPEAIECTBYIOIIETO ICHEKHOTO MOTOKa (n-1).

Jlis AOATOBBIX IEHHBIX OyMar ¢ MHIEKCUPYEMBbIM HOMHHAJIOM, B pacueT BEIUYMHBI KOTOPOTO
BKJIIOUEHBI TI€pEMEHHbIC, 3HAUYEHUE KOTOPHIX HE 3aBUCUT OT pEUICHUS HSMUTEHTa, U TPU STOM
NpeaycMOTPeHa ero amMoOpTH3alMsA, HOMUHAJIbHAS CTOMMOCTb PACCUMTHIBAETCS Ha JaTy KaxKIOro
JICHEKHOTO TOTOKa C Y4YE€TOM IMPEANIECTBYIOMIEr0 YacTUYHOIO TMOTAlleHHsl OCHOBHOTO JOJra Mo
dbopmyre:

HOMMHAJI UH',, = OKPYTJI(HOMUHAJI UH,, X (1 — CYMM(ZI0JI1 AMOPT),,_;),2),
rae:
HOMWHAJ UH',, - BEIMYMHA HOMHHAJIA C YYETOM €Tr0 aMOPTU3alMU - UCKOMOE
3HauYe€HHWE HOMMHAJA Ha JIaTy Ka)XJO0ro JIEHEKHOro MOTOKa 3a
BBIUETOM YACTHUYHOTO TOralleHusi OCHOBHOTO J0Jra C JaThl
pa3MelleHus] BBIMYCKa (HE BKJIIOYAs YaCTMYHOE IOTalleHue
OCHOBHOTO JI0JITAa B COCTaBe JEHEKHOTO MOTOKA N);
HOMHWHAJ UH,, - BeJIMYMHA HOMHUHaANa 0€3 ydera ero aMOpTH3alluu -
3HaYeHWe, pacCUUTaHHOE Ha JaTy COOTBETCTBYIOILETO
JIEHEe)KHOTO TI0TOKa 1o (opmyne 0e3 ydera YacTUYHOTO
MOTAIIeHUs] OCHOBHOTO J0JTra ¢ JaThl pa3MelIeHHs BhIMycKa (C
y4eTOM WHJEKCUPOBAHUS BEJTUYUHBI HOMUHAJA,
YCTaHOBJICHHOM Ha J1aTy pa3MEIICHHs BbITYCKa);
CYMM(Z10J11 AMOPT),,_;- cymma JoJied 4aCTHYHOTO TOTAIICHHS HOMHHAJA C JaThl
pa3MelnieHusl BBIIyCKa A0 JaThl JCHEKHOro IMOToKa n (He
BKJIIOYAsl JIOJIF0 YaCTUYHOIO MOTallleHUs] HOMHHAJIa B COCTaBe
JIEHEKHOTO TIOTOKA n).
B pacder cymMMBbI JEHEKHOTO MOTOKAa BKIIOYAETCS CyMMa YaCTUYHOTO IMOTAlIeHUsI OCHOBHOI'O
J10JITa, €CIIM OHO MPEAYCMOTPEHO YCIOBUSIMHU BBIMYCKa B JIaTy JEHEXHOTO MOTOKAa, PACCUMTAHHAS IO

bopmyne

CYMMA AMOPT,,
= max(OKPYTJI(HOMUHAJI x J10J1s1 AMOPT,, ,2); OKPYTJI(HOMUHAJI UH,,
x J10JIs1 AMOPT,, ,2))

TIe:
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CYMMA AMOPT,,

HOMUWHAJI UH,,

HOMUHAJI

A0JI1 AMOPT,,

- ICKOMAs BEJIMYMHA YAaCTUYHOI'O IOTalIeHUss HOMHUHAja B JaTy
COOTBETCTBYIOILLETO JEHEKHOTO MOTOKA;

- BEIMYMHA HOMUHaJIa 0€3 y4yeTa ero aMopTH3aluM - 3HaueHHe,
paccyMTaHHOE Ha JIaTy COOTBETCTBYIOILEIO JIEHEKHOIO MOTOKA
no ¢opmyne Oe3 yuera YaCTUYHOTO TOTAIICHHUS OCHOBHOTO
J0Jra C JaThl pa3MELIEHUs BBINYCKa (T.€. TOJIBKO C YYETOM
MHJEKCUPOBAaHUS BEIMUYMHBI HOMUHAJIA, YCTAHOBJIEHHON Ha 1aTy
pa3MeLIeHHs BBIITYCKa);

- BeJIMUYMHA HOMMHAJIA Ha JIaTy pa3MeLIeHus Bblllycka (0e3 ydera
MH/IEKCALlUU 1 aMOPTHU3alLlUN );

- JI0JI1 4aCTUYHOIO IOTallleHHss HOMMHAJA B JIaTy JEHEXKHOIO
IIOTOKA N.

Onpenesienne BMeHeHHOM UHQIsIMA:

Jlst Bcex mepuojoB, JaTa Havaja KOTOpbIX He mpesbimaeT 2023 roja (roj moramieHus: BBITycKa
O®d3 52001RMFS), B xauecTBe MporHo3a WHQIISIIUN UCTIOIB3YETCs] 3HAUYCHUE «BMEHEHHOW» HHQISAIUN
aiist Beimycka O®3 52001 RMEFS, paccunrannoe o gopmyne kak pasauna mexxay Craskoit Kb/l B Touke,
COOTBETCTBYIOIIEH Cpoky g0 mnorameHus Bbimycka O®3 52001RMEFS,

AOXOAHOCTBIO K IMOTallICHUIO 3TOTO K€ BBIITYCKA:

INF<z023 = KBls2001 — YTMs2001,

Jlnst Bcex mepuoaoB, HaYMHAIOMUXCS B mpoMexyTke ¢ 2024 roma mo 2028 rox (Bkirouas), B
KauyecTBe MPOTrHO3a HWHOIAMM WCIOJB3YeTCS 3HAYCHHE, pacCUMTaHHOe Mo GopMmyse, HCXOIsl U3

3Ha4YCHHUH «BMeHEeHHOW» nHIsmu BeimyckoB Od3 52001RMFS u 52002RMFS:

t52002—t52001 (1 + INF52028/100)f52002

INF,04_2028 = OKPYTJI —1],4 |+100,

(1+ INF_,, /100)tsz001

INFe0; = KBls2002 — YTMs2002,

rue:

INF52023

INFSZOZS

52001 £52002

KBASZOOL KBrﬂSZOOZ

YTMs3001, YTMs2002

- 3HAYCHHE «BMEHEHHOW» wuHQmAMM g Bbimycka Od3
52001RMFS, paccunrannoe no ¢gopmyse (a) ¢ TOYHOCTBIO 10 2
3HAKOB TOCJIE 3aIsiTON — pe3ynbTaT pacdera mo dopmyse (a)
COOTBETCTBYET 3HAYCHHIO B POLEHTAX;

- 3HAYCHME «BMEHEHHOW» wuHpmAMM 11s Bbimycka O3
52002RMFS, paccunranHoe no ¢gopmyie (C) ¢ TOYHOCTBIO 10 2
3HAKOB TIOCIIE 3amATON — pe3ynbTar pacdera mo (opmyne (c)
COOTBETCTBYET 3HAYEHUIO B IIPOLIEHTAX;

- 3HAa4YEHHME CPEIOHEB3BELICHHOIO CpOKa [JO IOralleHus
BoimyckoB O®3 52001RMFS, 52002RMFS, paccuuTaHHOE B
roJlax ¢ TOYHOCTBIO 710 4-X (YETBIPEX ) 3HAKOB IOCJIE 3aMsTOM;

- 3Hauenne CrtaBku KBJ[ B TOuke, COOTBETCTBYIOLIEH
CPEIHEB3BEIICHHOMY CpPOKY 10 IMorameHus BbIMyckoB O®d3
52001RMFS, 52002RMFS;

- CpEIHEB3BELICHHAsl JOXOJHOCTb K IOTalllEHUIO BBHIIYCKOB

U CpPEIHEB3BELIEHHOU

18.06.2024 10:08:52
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O®3 52001RMFS, 52002RMFS na naty onenku, myOiaukyemas
MoOCKOBCKOI OUpKeit.
Jns Bcex mepuoaoB, HauMHaroumxcs B npomexytke ¢ 2029 roma no 2030 rox (Bkitouasi), B
KayecTBe MPOTHO3a HHQISAIMM KCIONb3YeTCs 3HAu€HUe, paccuuTaHHoe Mo ¢opMmylne, HCXOAs U3
3Ha4YCHHUH «BMEeHEeHHOW» nH(Ismn BeimyckoB O3 52002RMFS u 52003RMFS:

1NF2029_2030 = OKPyF.}]

—1],4]%100,

t52003-t52002 (1 + INF52030/100)f52003
(1 + INF<3025/100)"s2002

INF<z030 = KB52003 — YTM 52003
rue:

INF< )03 - 3HAYCHHE «BMEHEHHOW» uWHOGIAIMU g Bbimycka O3
52003RMFS, paccunrannoe no ¢gopmyne (€) ¢ TOYHOCTBIO 0 2
3HAKOB TIOCIIE 3amATON — pe3ynbTar pacdera mo Qopmyne ()
COOTBETCTBYET 3HAYCHHIO B MPOLEHTAX;

52003 - 3HAYEHHE CPETHEB3BEUICHHOTO CPOKA JI0 MOTAIlIeHUs] BBITYCKa
52003RMFS, paccuutaHHOe B rojax C TOYHOCTbIO 10 4-X
(4eTbIpex) 3HAKOB MOCIIE 3aMSITOMH;

KBb/s2003 - 3Hauenne CrtaBku KBJ[ B TOuke, COOTBETCTBYIOLIEH
CPEIHEB3BEIICHHOMY CpPOKY 10 TmorameHus Bbimycka O®3
52003RMFS;

YTMs5003 - CpeIHEB3BEUIEHHAs! JOXOAHOCTh K MorameHuto Beimycka Od3
52003RMFS na pary omeHku, myonaukyemas MOCKOBCKOM
OMpIKEi.

Jns Bcex mepuoaoB, HaumHArOUIMXcs B mpomexytke ¢ 2031 roma mo 2032 rox (Bkirouasi), B
KauecTBe MPOTHO3a HHQIAIMM KCIONb3YeTCs 3HAu€HHE, paccuuTaHHoe Mo ¢opMmyle, HCXOAs U3
3Ha4YCHHUH «BMEeHEeHHOW» nH(Ismu BeimyckoB Od3 52003RMFS u 52004RMFS:

INF2030_2032 = OKPyF.}l

—-1],4]%100,

t52004—t52003 (1 + INF52032/100)f52004
(1 4 INF<p030/100)s2003

INF<z032 = KBls2004 — YTMs2004,
rae:

INF< )03 - 3HAYCHHE «BMEHEHHOW» wuWHOGIAIMU g Bbimycka O3
52004RMFS, paccunTaHHOE C TOYHOCTBIO 10 2 3HAKOB IOCIE
3aIsToN, COOTBETCTBYET 3HAUECHHUIO B MIPOLICHTAX;

52004 - 3HAYEHHE CPETHEB3BEUICHHOTO CPOKA JI0 MOTAllleHUs BBITYCKa
52004RMFS, paccuutaHHOe B rojax C TOYHOCTBbIO 10 4-X
(4eTbIpex) 3HAKOB MOCIIE 3AMSITOMH;

KBb/52004 - 3Hauenne CraBku KBJ[ B TOuke, COOTBETCTBYIOLIEH
CpPEIHEB3BEIICHHOMY CpPOKY 10 TmorameHus Bbimycka O®3
52004RMFS;

YTMs5004 - CpEIHEB3BEILICHHAs! JOXOJHOCTh K MoTramieHuto Boimycka Od3
52004RMFS na pary omeHkd, myoiaukyemMas MOCKOBCKOM
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Oupsxein.
Jns Bcex mepuoaoB, HauMHAIOMIUMXCS B mpomexyTke ¢ 2032 roma mo 2033 rox (Bkmrouasi), B

KAauecTBE MPOTHO3a WHQIAIUHM WCIONb3yeTCs 3HAUYeHUE, paccuuTaHHoe Mo ¢GopMyle, HCXOAS U3
3Ha4YCHHUH «BMEeHEHHOW» nHIsmn BeimyckoB Od3 52004RMFS u 52005SRMFS:

INE — OKPYT t52004—t52003 (1 + INF52033/100)f52005 4 100
2032-2033 = (1 + INF.,3 /100)ts200s |’ * ’

INF<3033 = KB/l52005 = YTMs2005,
rac:

INF 5 - 3HAYCHME «BMEHEHHOW» wuHpmAMM s Bbimycka O3
52005RMFS, paccunTaHHOE C TOYHOCTBIO 10 2 3HAKOB IOCIE
3aIsToN, COOTBETCTBYET 3HAUECHHUIO B ITPOLICHTAX;

ts200 - 3HaUEHUE CPEAHEB3BEUICHHOI'O CPOKa J0 MOTallleHusl BITyCKa
52005RMFS, paccuuTtaHHOe B TroJax C TOYHOCTBIO A0 4-X
("4eThIpex) 3HAKOB TOCIIE 3aISITOM;

KB/52005 - 3nauenne CraBku KBJI B TOuke, COOTBETCTBYIONICH
CPEIHEB3BEIICHHOMY CpOKY /O TorameHus Bbillycka O3
52005RMFS;

YTMs5005 - CpEIHEB3BEILICHHAs! JOXOJHOCTh K MOTamieHuto Boimycka Od3
52005RMFS na pary omeHkd, myonukyemMas MOCKOBCKOM
OMpIKEi.

Jns Bcex mepuoaoB, HaunHatomuxcst ¢ 2033 roga mpu OTCYTCTBUU COOTBETCTBYIOIIUX BBIITYCKOB
O3, B kauecTBe NMPOTrHO3a UHQIISILIMU UCIIONIB3YETCS MOPSAOK, Onucanublil B . 1.1.2-1.1.4.

1. Ilo  evinycKy/amumenmy/KOnHmpazenmy He HPOUCXOOUNO  PEe3K020  UBMEHEHUs:
Kpeoummnoz2o Kauecmea.

1.1. Metoasl mnpornoza MHIILl, yka3aHHble HHMKe, NPHUMEHAKTCHA B HEPaAPXUYECKOM
nopsiAke.

1.1.1.  [Ing Bcex mnepuoAoOB, JaTa Hayalda KOTOPBIX HE MPEBBIINIAET COOTBETCTBYIOLIUE IaThl
HoraleHus BeITyCKOB ['ocyaapcTBeHHBIX LEeHHbIX Oymar P®, HOMUHaI KOTOPBHIX 3aBUCUT OT 3HAYEHUS
uHsmun (Hanpumep, 2023 rox - rox norameHus Beimycka O®3 52001RMFS), B kauecTBe mporHosa
UHQIIALUY  MCIOJB3YETCs 3HAUYEHHE «BMEHEHHOW» WH(QIIALUHU, COOTBETCTBYIOIIEH BpPEMEHHOMY
TOPU30HTY IJIaTEXka.

Jlnsa mepuoioB, aTa Hayajda KOTOPBIX HE IMPEBBIIACT JaTy MOraiieHus Oiuxkaiiiiero mo jaare
Bbimycka O®3 — 3HaueHUE «BMEHEHHOW» WMHQIIALMU JUISI COOTBETCTBYIOLIEro OJMXKaiiero mo jaare
noramenust Bbimycka O®3, paccumtanHoe kak pasHuna wmexay Craekoir KB/l B TOuke,
COOTBETCTBYIOIIEH CpOKYy 10 mnorameHus Bbimycka O®3, U CcpeaHEeB3BEIIEHHON JOXOAHOCTBIO K
MOTALIEHHIO 3TOTO )K€ BBIMYCKA.

Jlyig 1epruo1oB, HAXOASIIUXCS B IPOMEKYTKE MEXIY JaTaMM MOTalleHusl IByX COCEAHHX I10 JaTaM
BBITyckOB O®3 - 3HaueHWE, pPACCUMTAHHOE WCXOAs W3 3HAYCHUH «BMEHEHHOW» WHOIAINH
COOTBETCTBYIOIIUX COCEHUX BBIITYCKOB.
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[Topsimok pacuera BMEHEHHON MH(ISUUM ONMCAH BBILLIE.

I[JIH BCCX OCTAJIBHBIX NCPUOA0B MPOTrHO3 CTPOUTCA B COOTBCTCTBUHU C MOPAAKOM, OIMMCAHHBIM B II.
1.1.2.-1.1.4.

1.1.2. Ilpm wHammyumm mporHoza MDOP 1o 06a30BOMy TIOKa3aTento, HCIOIb3yeMOMY ISt
onpejeneHus] BeTUUMHbI KynoHa (Hampumep, WIIL]), BenuyuHBl KYNOHOB Ha CPOKH, UMEIOIIUECS B
nporHo3ze MOP, pacCUMTHIBaIOTCA Ha OCHOBAHUMU AaHHBIX nporHoza MOP. Ecau nporno3z MOP umeercs
HE Ha BeCh MEPHO/I, TO OCTABLINECS KYIOHBI OMPEEIIAIOTCS 110 METOAAaM, YKa3aHHBIM HIKE.

1.1.3.  Ilpu HamM4u¥U XOTS OBl OJTHOTO BBIITYCKa aHATOTMYHBIX OOJIUraIii (CpoK, 00bEM BBIITYCKa)
TOTO K€ SMUTEHTAa, IO KOTOPHIM Ha JAaTy OLIEHKM €CTh II€Ha AKTUBHOIO pbIHKA, CTaBKa KYIOHOB

OPUHUMAETCS PABHOW CTaBKE KYIOHOB, ONpPEJCICHHBIX W3 aHAJTOTUYHBIX oOnwranuil. B mensx pacuera
BEeIIMYMHBI KaXJOr0 OTIENbHOrO0 OyayIIero KylmoHa OHU MPUHUMAIOTCS paBHBIMH Ha BECh
HEeOMpeeNEHHBI OCTaBUIMIICS 1O moramieHusi nepuoj (Kak Uis OLlEHMBaeMoW Oymaru, Tak W JUIs
aHasioroB). B cinydae Hamuuus Oojee OJHOTO BBIMYCKa AHAJOTUYHBIX OOJMTallMii TOTO K€ SMHUTEHTA
(onMHAKOBBINA CPOK M 00BEM), IO KOTOPHIM Ha JATy OLIEHKH €CTh 1IeHa aKTUBHOIO PBIHKA, JUIS pacdera
BEJIMUMHBI KYIIOHOB CTaBKa KYIOHOB MPUHUMAETCS PaBHOM CpeHEN CTaBKEe KYMOHOB, ONpPEAEICHHBIX U3
TaKWX BBIYCKOB. AHaNOru BelOuparorcss Ha ycMmoTpenue YK (3kcmepTHOe cyxaeHue), npu 3tom YK
uHpopmupyer Crienuanu3upOBaHHBIN JENO3UTAPUN O BHIOPAHHBIX AHAJIOTHMYHBIX OOJHUTaIlMsAX Ha JaTy
OILICHKH HE TMO3HEE CICAYIOIIET0 pabodero JHS.

1.1.4.  Tlpu oTCyTCTBHHM LIEHBI AKTHBHOTO PHIHKA JIJISl aHAJIOTUYHBIX OOJIUTAIIMA TOTO K€ SMUTEHTA
UCIOJIb3YEeTCs MOAXO0/ COXpaHeHus: kpenuTHoro crnpena. Ha ycmorpenue YK aisg moucka HeM3BeCTHOTO
kynmoHa YK MokeT omnpenenuTh aHaJOTWUYHBIE OOJUTAIlMK JPYroro HMHUTEHTa, mpu 3ToM YK
uHpopmupyer Crienuanu3upoBaHHbIE JEMO3UTApUil 00 aHAJOTHMYHBIX OOJHMralusX Ha JATy OLEHKU He
MO3/HEE CIeAYIOUIero paboyero JHs.

1.1.4.1. Ecnu 1ieHa akTUBHOTO pPBIHKA IO JTAHHOW OOJHMramuu Morjia ObITh OmpesereHa He Oojee
geM 1 (oauH) MecsIl Ha3aJ, TO Ha KXkl IEHb C OMpeIesieMON IIEHOW PacCCUUTHIBACTCS pa3HUIIA CTABOK
MEXIY JOXOMHOCTBIO K TMOTANICHHUIO M0 JaHHOW oOnurarnuu U cTtaBkoi B G-kpuBoil mo Od3 Ha cpok,
paBHBI mropaiuu obmuranuu. Crpes onpeaenseTcs Kak cpelHee 3HauYeHHEe MKy 3TUMH Pa3HHUIIAMU.
Jlyis pacueTa BEIWYMHBI HEM3BECTHBIX KYTIOHOB CTaBKa KYIIOHOB MPUHUMAETCS PABHOU CTaBKe, MAIOIICH
JOXOJIHOCTh, paBHYIO (r+Spread) Ha HaTy OLIEHKH, TIE:

I — cTaBKa KpUBO# OecKynoHHOH 1oxonHocTH peiHka O3 (G-kpuBas),

Spread — cpennuii cripe.

1.1.4.2. Ecnu 1meHa akTHMBHOTO PBIHKA OOJIMTAllMM HE MOTJIa OBITh ompezelieHa He Oonee dem 1
MecsIIl Ha3ajl, TO B KA4eCTBE KPEIUTHOTO CIpea MPUHUMACTCS YCPEIHEHHBIH KPEIUTHBIN CIIpe] 3a OIUH
Mecsal He Oosnee 4eM Mo TpeM APYruM OONHTamusM TOTO K€ AIMUTEHTa C Haubosiee OJM3KUMH K
olleHHBaeMoMy Jropanusmu. KpeauTHslil cipen paccuuThiBaeTcs aHajgoruyso 1. 1.1.4.1.

1.1.4.3. Ecnu SMUTEHT HE UMEET APYruX OOJUralyii, IMEIOUINX [IEHY aKTUBHOTO PhIHKA B TCUCHHE
NPEIBIAYIIEr0 Mecsla, TO JUIsl OLEHKH HEM3BECTHBIX KYINOHOB NPUMEHSETCS MOIXOJ <«BIIECJIOHOBY
KPEIUTHOTO PHCKa 10 peUTHHTY SMHUTEHTa. [|jig pacueTa BeTMUMHBI HEU3BECTHBIX KYIIOHOB IPUMEHSETCS
dbopMyna TpUBEIEHHOW CTOMMOCTH, B KoTopoil IieHa (PV) mpuHuMaeTcst paBHOU Ommkaiiiiei 1eHe,
OIIpEJICJIEHHON 110 1IeHEe aKTUBHOT'O PbIHKA Ha MHTepBasie He Oojiee, ueM 1 (0AMH) MecsIl C AAaThl OLIEHKU.
Ecim Takoii 1eHbl HeT, TO B KayecTBE LI€Hbl TNPUMEHSETCS CHpaBelJuBas CTOMMOCTh Ha
IPEJIIECTBYIONIYI0 JAaTy. B kauecTBe CTaBKM JMCKOHTUPOBAHMS HCHOJIb3YETCSl JIOXOIHOCTh I10
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COOTBETCTBYIOLIEMY MHICKCY OOMUranuii, COOTBETCTBYIOLIEMY pEHTHHIOBOI TIpymme, K KOTOpOH
OTHOCHTCSI OLICHMBaeMasi O0JIUranus:

B 3aBucuMOCTH OT KpPEIMTHOTO PEUTHHra y BBINYCKA JOJITOBOW IIEHHOW Oymaru (KpeauTHBIN
pPEUTHHI B BaJIOTE HOMMHANA), @ B CIydae €ro OTCYTCTBUS - PEHTHHra SMHUTEHTa WIM MOPYYMTENs
(rapanTa) 1OJTOBOM IIEHHOM Oymaru, JIOJrOoBas IeHHas Oymara MOXET OBITh OTHECEHa K OJHOW M3
YeThIpEX PEUTUHTOBBIX TPyIN B cooTBeTcTBUU ¢ Tabmuueit 1 [Ipunoxxenus 1. Ilpu Hanuyuu HECKOIBKHUX
pEeUTHUHTOB, BbIOMpaeTcss HAMOONBIIMKA M3 HUMEIOIIUXCSA AKTyaJlbHBIX KPEIUTHBIX pedTHHroB. Ecmu
MOPYYHUTEIHCTBO IO BBIMYCKY JOJTOBOW IIEHHOW Oymaru oOecreyrBaeT HCIOIHEHHE O00s3aTeNbCTB B
IIOJTHOM 00BEME U (MJIM) TapaHTHUs BbaHA Ha CYMMY HOMHHAJIBHOW CTOMMOCTH U IPOLICHTOB 110 TaKUM
JOJITOBBIM LIEHHBIM OymaraM, TO BBIOMpaeTcs HanOONbIIMN W3 MMEIOUIMXCS aKTyaJdbHBIX KPEIUTHBIX
PEHUTHHTOB BBIMyCKa JIOJTOBOM IIEHHON OyMaru u mopy4mTesis (rapanra).

Peiitunarosas rpymnma I - Maaexc koprnopaTuBHBIX oOmuranwmii (1-3 rona, peMTHHT IO HAIIMOHATIBLHOM
peitunrosoit mkaine = ruAAA), Tukep - RUCBCP3A3YNS;

Peiitunrosas rpynmna II - Munekc xopnopatuBHbeIx obmurammii (1-3 ronxa, ruA- < pedTHHT 1O
HalMOHAJIBLHOW peiiTuHroBoi mkane < ruAA+), Tukep - RUCBCPA2A3Y;

Peiitunrosas rpynmna Il - Maaexc kopnopatuBHbeix obnurammid (>0.5 roma, ruBB+ < peiftunr no
HalMOHAJIBHOU peiiTuHrosoi mkane < ruBBB+), Tukep - RUCBCP2B3B;

Peiitunarosas rpymnma IV - UHIeKC KOTHPOBATBHBIX JTUCTOB (KOTUPOBAIBHBIN ypoBeHb 2), Tukep -
RUCBICPL2 unu MHAEKC KOTHPOBATBHBIX JUCTOB (KOTHPOBaNIBbHBIA ypoBeHb 3), Tukep -RUCBICPL3
(BeIOMpaercs MHaeKkc B 3aBUCUMOCTH OT KOTHPOBAJILHOTO YPOBHS, B KOTOPBIN BXOAMT J0JIT0OBas LIEHHAS
Oymara).

1.1.5.  Ecnu 3MHUTEHT HE UMEET PEUTUHTIA, TO UCIIOIB3YETCS OAXO «PEUTHHTA IO TOXOJHOCTH.
Jlnst 9TOro Ha MOCHEOHIO JaTy, Ha KOTOPYIO MMEETCs IIeHa AaKTUBHOTO pblHKa (WM Ha JaTy
OIIpEJICJIEHUs] TOCIIEAHEr0 KyNMOHa WM MOocleaHed odepThl), ompeaensercs Haubosjee OMU3KUNA IO
JOXOJHOCTH WHACKC OOJUTaluii, oONmuranus B JalbHEHIIEM CUYUTACTCS MPHHAICKANICH K STOU
KaTeropuu peutuHroB. Jlyisg pacuera BeIMYMHBI HEM3BECTHBIX KYIOHOB MpHUMEHseTcs (opmyna
MIPUBEJICHHON CTOMMOCTH, B KoTOpol mneHa (PV) mpuaumaeTrcs paBHOW OivkaiIiei 1ieHe, onpeneacHHoN
[0 IIeHe aKTUBHOTO PbIHKAa Ha MHTEpBasie He Oosee, yeMm | (0AMH) Mecdll ¢ AaThl OLeHKH. Eciau Takoit
LIEHBI HET, TO B KAYECTBE LIEHBI IPUMEHSAETCS CIPABEINBas CTOMMOCTh Ha MPEALIECTBYIOIYIO nary. B
KAuecTBE CTAaBKM JUCKOHTHUPOBAHUS MCIONB3YETCA JOXOJHOCTh II0O COOTBETCTBYIOLEMY HWHIEKCY
oOJuraIii, COOTBETCTBYIOIIEMY PEUTHHTOBOM TPyTIE, K KOTOPOH OTHOCHUTCS OIlEHUBaeMasi OOIuTarusl.

1.2. IIporuo3upoBaHue NMPOUEHTHBIX CTABOK /ISl IEHHbIX OyMAr U MHbIX HHCTPYMEHTOB,
MOTOKHM 10 KOTOPHIM 3aBUCAT OT g-curve, Ha 0CHOBe (pOpBapAHBIX cTaBOK (MeToanMKa npuMeHMMa
TOJBKO B CJIy4uae, ecJd ONMCAHHbIA MOPSAIOK OmNpenejeHHs] KYNIOHA B MeTOJMKE COOTBETCTBYET
IMHMCCHOHHBIM JOKYMEHTaM).

a) B cooTBeTCTBUM C YCIOBUSMHU BBIyCKAa PACCUMTHIBAETCS MPOTHO3HAs JaTa ONPEEIICHUs] CTaBKU
715 1-0r0 KynmoHHOro neprona (dy y ).

b) Ha ocHoBe naHHBIX SMHCCHOHHBIX JOKYMEHTOB oIlpenensercs ¢opBapAHas gaTta i i-ro
KYIIOHHOTI'O IIEpHOJa:

dateﬁ :deI'l +dl
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rac:

dates; — popBapHas nara, MCIOJIb3yeMast ISl ONIPEEICHHS TPOrHO3HOM CTaBKM i-I0
KYIIOHA;

d y n —Jara onpeaeaeHus KyloHa, pACCUMTaHHAas B COOTBETCTBUU C I1.1;

d; — cpok ans G-curve B rojax, HUCHOJb3YEMBbIM IJIs1 ONpPENENEHUs] CTaBKU 1-TO
KYIIOHHOT'O TIEpHOJia B COOTBETCTBUU C YCIOBHSAMH BhIITycKa ((hopBapIHasi TOUKA.

c¢) [yis1 i-ro KyIOHHOTO Meproia pacCUUTHIBaeTCs (hOpBApIHBIN CPOK Ui ONpeaeeHus KynoHa (t;, B
rojiax) Ha /1aTy OLICHKHU:

. (dK yn —date)
L 365

rac:

t; — dopBapaHBIA CpPOK I OmpeeieHUs KymnoHa (B KadecTBe 0Oa3bl pacuera
ucrnomnb3yercs 365 nHei);,

dy y n —J1aTa onpejenaeHus KyIoHa, PACCUMTaHHAs B COOTBETCTBHHU C I.1;
date — naTa OLICHKHU.

d) ®oprapaHoe 3HaueHue cTaBky (f;) 1S i1-ro KYIMOHHOTO MEPHOa onpeaesieTcs mo Gopmysie:

1
gt

fi=l |t

(1+Gi)ti
rue:
f; — dopBapHOE 3HAYCHUE CTABKH i-TO ICHEKHOTO MOTOKA;

Jri — 3HaueHue crnoroBor G-KpUBOW HA JIaTy OLECHKH Ha CPOKE, COOTBETCTBYIONIEH B

dopsapanoii nare (dater; — date);

t; - GopBapaHBI CPOK I ONpEACNICHHs 1-TO KYIMOHHOTO TMepuoia B romax (B
KadecTBe 0a3bl pacyeTa UCIOab3yeTcs 365 nHei);

d; — cpok mns G-curve B TOAax, MCHOJIB3YEMBIH Il ONpPEAECNICHUs] CTAaBKU 1-TO
KYIIOHHOT'O Tiepuo/a; (hopBapaHasi TOUKa);

G; — 3nauenne G-KpUBOH B MPOLEHTAX, ONPENETERHOE Ha AaTY (dyyy)-

e) Paccunrannbie ¢opBapHble 3HAUEHUS IPOLEHTHBIX CTABOK KOPPEKTHUPYIOTCS B COOTBETCTBUH C
YCIIOBUSIMHU BBIITYCKA.

1.3. Just MoJIroBbIX HHCTPYMEHTOB, IIATEKH MO KOTOPBLIM 3aBHUCAT OT 3HAYeHUH
RUONIA st mporHo3upoBaHusi OyAyIIUX CTaBOK NPUMEHSIIOTCS 3Ha4YeHHS (HOpBApAHOW KPHBOM,
nonydeHHOW Ha ocHOBe cBomoB Ha RUONIA (nmo manaeiM CBonds). JlaHHbIE TPOTHO3HBIE 3HAYCHHUS
OOHOBIISIIOTCS €KETHEBHO.

1.4. Ecnu neHexHbIi MOTOK 3aBUCUT OT U3MEHEHUS KIIIOYEBOW CTaBKH, MyOIuKyeMoil bankom
Poccuu, 10O /U1t TpOrHO3a MPOLIEHTHBIX BHIILJIAT UCHOJIB3YETCSI MPOTrHO3 KIIIOYEBOM cTaBku. JlJig mporuosa
ITIOTOKOB CPOKOM Ha 1 JI€Hb MPOTHO3 NPUHHMMAETCS PABHBIM IOCIIEIHEMY 3HAUEHHUIO KJIFOYEBOM CTaBKH.
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JlJis IporHO3a MOTOKOB CO CPOKOM Ha 2 JHS M OOJBIIE, UCHOIB3YETCs MOIX0J (OPBAPIHBIX CTaBOK.
[Mpumensiercs cienyroras popmyrna:

£(£) = <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 NPO2HO3a 8 OHSX

KC — 3nauenue xknouesoti cmasxku Ha 0amy oyeHKu,

f(t) — 6 npoyenmax
Cpox KIIIOUEBOM CTaBKHW ompenenseTcs paBHbIM 0,25 Toga B CBA3M ¢ HAMOONBINECH KOppesiueit
M3MEHEHHUI KPUBON OECKYITOHHOM T0XOIHOCTH M U3MEHEHHEM KJIIOUEBOM CTaBKH.
L.5. IIporHo3upoBaHne NPOUEHTHBIX CTABOK /sl IEHHBIX OyMar ¥ MHbIX HHCTPYMEHTOB,
NMOTOKH N0 KOTOPBIM 3aBHCAT OT HHBIX NePeMEeHHBIX, OCYILECTBISETCS B COOTBETCTBUU C MOIXOAAMH,
onucaHHeiMu B 1. 1.1.2 — 1.1.4.

2. Ilo ymumenmy/oonuzayuu/Konmpazenmy npoucxoouio pe3Koe usmeHeHue KpeounmHo2o
Kauecmea.
2.1. Ecnu mpowusonuio ymydineHue KpeIuTHOTO KadyecTBa B CJIEICTBUU IMOKYNKH IMHUTEHTA

KOMITaHHEH ¢ OOJbIIeH KpeauTOCIOCOOHOCThIO (0osiee BBHICOKMM DPEUTHHIOM), TO IPH ONpPEACICHUU
HEM3BECTHBIX KYIIOHOB B MOPSIKE, ONIMCAHHOM B II. 1, B KAUeCTBE aHAJIOTUYHBIX BBIITYCKOB UCTIOIb3YIOTCS
o0Uranuy KOMIIaHUU-TTOKYTIaTesl.

2.2. Ecin  nmpousonuio  yxyAlleHWE  KpPEeIUTHOrO  KadecTBa  (CHMJKEHHE  pPEWUTHHIa,
KOPIOPaTUBHBINA KOH(MIUKT, 3HAUMMbIE IPETEH3UN KOHTPAreHTOB WK FOCYIapCTBEHHBIX OPTaHOB U T.I1.),
TO OMpPEIENAIOTCS aHAJIOTUYHbIE CUTYallud C JIPYTUMHU AMHUTEHTaMU B IpoluioM. B kauecTBe 6a3bl amis
oIpeseNieHus] JOXOIHOCTH Ul pacuyeTa BeJIMUYUHbI HEM3BECTHBIX KYTIOHOB UCIOJB3YETCSI OTHOCUTEIBHBIN
pOCT cIipesia MOABEPrHYBLIETOCSI CTPECCY SMUTEHTa B IMPOIUIOM, YMHOKEHHBIM Ha KPETUTHBIA CIpen
OLICHHBAEMOI'0 3MUTEHTa JI0 MOMEHTa CTPeccoBOro COObITHS. OTHOCUTENBHBIM pOCT cIpeaa
paccuuThIBaeTCS KaKk OTHOIICHUE cpenHero cnpena 3a 10 (aecarTs) AHEH ¢ MOMEHTa CTPECCOBOTO COOBITHUS
K CHpedy 10 CTpeccoBOro coObITus. [Ipu 3TOM B TE€UEHUHM YKa3aHHBIX JECATU JHEH NOJHKHO OBITh HE
MeHee 5 (mATH) AHEH, Ha KOTOpbIE MO Pe3ylbTaTaM TOProB €CTh LIEHBI, UCIONb3YyeMbIe Il OLICHKH Ha
aKTUBHOM pbIHKe. B ciydae ecim Takux AHEW MeHee ISATH, TO Ul pacdeTa OTHOCHUTEIIBHOTO CIpena
UCIOJIb3YIOTCS TIEPBbIE TAKUE MATH THEH.

2.3. Pe3koe nM3MeHeHME KPEAUTHOTO KayecTBa MOXET MPHU3HABATHCS B CICAYIONIUX CIydasx
(BKITIOYAsT, HO HE OTPAHUYMBASICH):

o CHMXEHUE/POCT PEUTHHTA BBIITyCKa/SMUTECHTA;

e [IpuoOperenue sMHUTEHTa KOMITAaHUEH ¢ Ooyiee BBICOKUM/HU3KUM KpPEAUTHBIM KauecTBOM (Ooiee
BBICOKMM/HU3KUM PEUTHHIOM);

¢ BxiIto4eHNE DMUTEHTA B CAHKIIMOHHBIN CIIMCOK;

e Cepbe3HbIN KOPIOPATUBHBINA KOH(IIUKT;

¢ 3HaYUTEIbHBIE IPETEH3UU KOHTPATCHTOB MJIU TOCYJaPCTBEHHBIX OPTaHOB.
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Ilpunoosrcenue Nod
IlepeyeHb HHIEKCOB, HCMOJIL3YEeMBIX B I€JISIX ONpe/e/eHis CIIPaBeJIMBOii CTOMMOCTH HEHHbIX
Oymar.

Ilepeuenb HaOIOIaEMBIX U JOCTYIHBIX
OMpPKeBbIX MJIOMIAI0K

IlepeyeHb HHIEKCOB, HCNOJIb3YEeMbIX B
KayecTBe PHIHOYHOI0 HHAHKATOpPA

ITAO MockoBckas Oupika (ero mpaBoIpeeMHUK )
[Ty6nuanoe axiuonepHoe o6OmecTBO "CaHKT-
[TetepOyprckas Oupxa"

Nunexc Mocbupxu (IMOEX Russia Index)

I'onkonrckass ¢ongoas Oupxka (The Stock | Hang Seng Index
Exchange of Hong Kong)
EBponekcr (Euronext Amsterdam, Euronext | CAC 40 Index

Brussels, Euronext Lisbon, Euronext Paris)

Jlonnonckas ¢ongoBas O6upxa (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)

Hero-Mopkekas donmosas Gupxa (New York
Stock Exchange);

S&P 500 Index

AwmepukaHnckas — ¢onmoBas  Oupxka  (NYSE

American)

Dow Jones
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Ilpunoscenue Ne5

Bujbl 1e0UTOPCKOI 3210/15KEHHOCTH, KOTOPbIE IIPH CO0JII0/ICHUH ONIpee/IeHHBIX YCJI0BHI KBATH(QUIUPYIOTCS, KAK ONepalioOHHAs

HEﬁHTOpCKaH 3a10/IZKEHHOCTD B TECUCHHUE CPOKA OIIEPALMOHHOT0 IMUKJIA

Buj ne6uTopckoi 3a10/KEeHHOCTH

YcaoBus 1J1s1 NpU3HAHUS 1e0MTOPCKOM

3a]0/1)KEHHOCTH ONlepaliMOHHOMI

Cpok onepanuoHHOI0 HUKJIA, SIBJSIOIIHIICSH
HOPMAJILHOM NPAKTHUKON MCIIOJHEHUSA
00513aTeJIbCTB KOHTPAreHToOM (I0NY CTUMBIH
CPOK HAPYLICHHUA YCJIOBHH MCIIOTHEHUSA
00413aTeJIbCTB KOHTPAreHTOM)

JlebuTopckast 3a101KeHHOCTh 10 Bbituiate HK/]
0 OOJIUTAIUSIM POCCUMCKUX YMUTEHTOB

OTtcyTcTBUE NPU3HAKOB 00ECIICHEHUS

7 paboumx JAHEH C JaThl MPU3HAHUS
NeOMTOPCKON 3a10JDKEHHOCTH

JleOutopckasi  3a0OJDKCHHOCTh TIO  BBIILIATE
HOMHHANIA OOJHranuu (IMOJHOTO/4aCTUYHOTO)
0 OOJIUTAIMSIM POCCUUCKIX YMUTCHTOB

OTcyTCTBUE PU3HAKOB OOCCIICHEHUS

7 pabouux JAHEH C IaThl MPU3HAHUS
NeOUTOPCKON 3aT0IKECHHOCTH

Jlebutopckast 3a10KeHHOCTh 1m0 Bbituiare HK/]
0 OOJIUTAIMSIM HHOCTPAHHBIX IMUTEHTOB

OTCcyTCTBUE PU3HAKOB OOCCIICHEHUS

10 pabouux gHEH ¢ 1aThl IPU3HAHUS
NeOUTOPCKON 3aJOIKEHHOCTH

JleOutopckast  3a0JDKCHHOCTh TIO  BBIILIATE
HOMHUHaJa oOJuranuu (MOJTHOTO/J4aCTHYHOTO)
1o OOJIHUTaIMsIM HHOCTPAHHBIX SMUTCHTOB

OTtcyTcTBUE NPU3HAKOB O0ECIICHEHUS

10 pabouux mHEW ¢ AaThl TPU3HAHMS
NeOMTOPCKON 3a/I0JPKEHHOCTH

JlebuTopckast  3aJ0DKEHHOCTh IO  BBITLIATE
TUBUACHIOB MO  aKIUsAM, JEMO3UTAPHBIM
pacmuckaM pPOCCHICKUX 53MHUTEHTOB, JOXOAaM
IO MasiM MaeBbIX WHBECTUIIMOHHBIX (DOHIOB

OTCcyTCTBUE PU3HAKOB OOCCIICHEHUS

25 pabouux THEH ¢ 1aThl NPU3HAHUS
NeOUTOPCKON 3aJOIKECHHOCTH

JleObuTopckast  3aJ0JDKEHHOCTh IO  BBILIATE
OUBUACHIOB MO  AKUUSAM, JEHNO3UTAPHBIM
pacnuckam MHOCTpPaHHbBIX ASMUTEHTOB, ETF

OTtcyTcTBUE NPU3HAKOB 00ECIICHEHUS

25 pabouux JTHEH ¢ JaThl MPU3HAHUS
NeOUTOPCKON 3a/I0JDKEHHOCTH

18.06.2024 10:08:52
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JleOutopckast  3a0JUKEHHOCTh IO BBIIIIATE
J0X0J[a OT y4acTHsl B yCTAaBHOM Kamurane (JI0Ju
OOO wmm mnpaBa y4yacTuss B HMHOCTPAHHBIX

KOMITAaHUSIX )

OTcyTCTBHE PU3HAKOB OOCCIICHEHUS

Cpox BbITLIATHI JOXO0/Q, COTJIACHO PEIICHUIO0
OO6miecTBa, HE MPEBHIIACT 25 padoUuX THeH

00eClLICHeHUE TPOU3BOAUTCS C TIEPBOTO JTHS
MIPOCPOYKHU 00S3aTENHCTB OOIIECTBOM

JleOuTopckasi 3aJI0JDKCHHOCTh IO BO3BpATY
cpenctB co cyera Opokepa /co cuera B HKI]

OTtcyTcTBUE NPU3HAKOB 00ECIICHEHUS

3 pabouux aHs

JlebuTopckasi 3aJO0KCHHOCTh, BO3HUKIIAS B
pe3yspTaTte  INepeBoja

(1eHbIU B IYTH)

JACHCXKHBIX CpcAcCTB

OTCcyTCTBHE PU3HAKOB OOCCIICHEHUS

3 pabounx aHS

I[e61/1Topc1<a;{ 3aJ0JI2KEHHOCTDh IO HAYHCJICHHBIM
IMPONCHTAaM Ha OCTAaTOK ACHCXKHBLIX CPCACTB Ha
PaCuUCTHOM CUETEC

OTtcyTcTBUE NPU3HAKOB 00ECIICHEHUS

o0ecIIeHeHNEe MTPOU3BOINUTCS C TIEPBOTO JTHS
MIPOCPOYKH 00s13aTEIHLCTB OAHKOM

JlebuTopckasi 3aJOKEHHOCTh IO caenkam (1o
KOTOPBIM HACTyIIHUJIa HaI/I6OH€e paHHAA OaTa
JleGuTopckas
3aJI0JKEHHOCTb, pesynbrare
nepeaadr eBpooOIUTanuii B OriaTy oOJMranui
IpU UX pa3MelleHuu (B TOM 4YHCIE B Cilydae
nepeaaun (YyCTYNKH) BCEX HMMYIIECTBEHHBIX H

pacueToB), B TOM  4HCIe

BO3HUKIIIAas1 B

WHBIX TIPaB MO €BPOOOIUTAIMSIM POCCHUACKUM
IOPUIAYECKUM JIULIAM )

OTcyTCcTBUE PU3HAKOB OOCCIICHEHNS,

Cpok morameHuss AeOUTOPCKON 3a70JIKEHHOCTH
He Oomee 15 padouux gHed ¢ JaTel ee
BO3HHKHOBEHHUSI (C YYETOM CpPOKa MPOJIOHTAIMH 1
Mepe3aKIFOYeHUI JOTOBOPOB).

3 pabouux mHs

ABaHCBHI, BBIJAHHBIE IIO CJHEJIKAM 3a CYeT
nmymiectsa Ponga

OTcyTCcTBUE PU3HAKOB OOCCIICHEHNS,

Cpok moramieHuss JAeOUTOPCKON 3a70JIKEHHOCTH
He Oomee 15 padouux gHed ¢ JaTel ee
BO3HHKHOBEHHUsI (C YYETOM CpPOKa MPOJIOHTAIUH 1
Mepe3aKIFOYeHU JOrTOBOPOB).

3 pabouux mHs

Oco0ble yc/10BHS, IPUMeEHsiEMbIe /11l OeHKH U 00eClleHeHUs 1e0UTOPCKO 32/10/I2KEHHOCTH, He YKA3aHHOI B Ta0/uIle BbILe:
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e JnebuTopckas 3aJ0JDKEHHOCTh I10 aBaHCaM, BBIJIAHHBIM Ha OIUIATy YCIYTr CHEHHATU3UPOBAHHOTO JEMO3UTapus, ayIUTOPCKOW OpraHu3alluy,
OLICHIIUKY, OUpKe U JIHUILY, OCYIIECTBISIONIEMY BEIEHHE peecTpa BiaJeNblieB MHBECTUIIMOHHBIX naeB [IM® u Ha omnaty pacxolioB, CBSI3aHHBIX C
JIOBEPUTENIbHBIM YIIPABICHUEM, OLICHUBAETCS [0 HOMUHATY M 00ECIIEHUBAETCS C YY€TOM KPEIUTHOTO PUCKA B COOTBETCTBUU C MOPSAKOM, YKa3aHHOM
B [Ipunoxenun 2, mo ucredeHuu 25 pabouux JHEH € JaThl OKOHYAHUS CPOKA OKa3aHUs YCIYr, YCTAaHOBJICHHOM YCIOBHSIMHU JOTOBOpA, IPH
OTCYTCTBHH UHBIX COOBITUH TIO 00ECIIEHEHHIO;

e 1e0uTOpCcKas 3aJ0/DKEHHOCTh Ympaisitouied kommnanuu [1M®, Bo3HuKIIas B pe3yibTaTe HapyLIEHUs IpaB BIAJENbLEB MHBECTHUIMOHHBIX IacB,
OLIEHMBAETCS 110 HOMHHATY U OOECLIEHHMBACTCA C YYETOM KPEAMTHOTO PUCKAa B COOTBETCTBUHU C TMOPSJIKOM, yKa3aHHOM B [lpmiiokeHuu 2, 1o
UCTEeUeHNH 25 pabounx THEH ¢ 1aThl e BOZHUKHOBEHUS.

ObecrieHeHre yKa3aHHOU IeOUTOPCKOM 3a0IKEHHOCTH HE MIPOU3BOIUTCS MPU COOJTIOICHUN CIASAYIOMNX YCIOBUM:

e Hajguuue 000CHOBAHHOTO SKCIEPTHOTO (MOTUBUPOBAHHOTO) CYKICHUS Y IPABIISAIONICH KOMIIAaHUU O TOM, YTO YBEJIMYEHHE CPOKOB OKa3aHUS YCIyT
WM TIOTAIIEHUS TeOUTOPCKOM 3a/10JDKEHHOCTH HE SIBJISIETCS CIEICTBUEM HETaTUBHBIX MPOIIECCOB, BOSHUKIIINX B ICITEILHOCTH JOJDKHUKA,
® HaJM4ue JOKYMEHTAJIbHOTO MOATBEPKICHHS OT KOHTpAareHTa CpOKOB MOTalIeHUs 3a10JKeHHOCTH / okazaHus yciyr [TUO.

JleObuTopckasi 3a10JPKEHHOCTh MO0 BO3MEILEHUIO HAJOroB M3 OIO/DKETa OLICHMBAETCA MO HOMHUHAIY M He 00eCHEHHBAETCs HE3aBUCUMO OT CPOUYHOCTU €e
noranieHus. B cioyyae monydeHusi OT HAJIOTOBOTO OpraHa peuieHusi 00 OTKa3e B OCYLIECTBJICHUHU 3ayeTa (BO3BpaTa) CyMM H3JIMILIHE YIIIaU€HHOTO HAJora,
MIPOUCXOIUT npekpaienue npusHanus B [IM® nebutopckoit 3a0KEHHOCTH 110 BO3MEIIEHUIO CYMMBI HAJIOTa, B pa3Mepe, yKa3aHHOM B TaKOM PEILICHUU.
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Ilpunoscenue Nob

ITopsinok onpeneneHust cipaBeAIUBONH CTOMMOCTH LIEHHBIX OymMar HHOCTPaHHOT0 3MuTeHTa, 'OBO3 P® M neHHBIX OymMar MeKIyHapOAHbIX

KOMIIAHUH

Br160p criocoba oreHKu CrpaBeyInBOA CTOMMOCTH IIEHHBIX Oymar (B TOM YHUCJIe IICHHBIX OyMar OJHOTO M TOTO K€ BBIITYCKA) OMPEAeIsIeTCS HATHIueM

(dakTHUYeCKOM BO3MOXKHOCTU PACIOpPsKAThCA HEHHbIMU OyMaramu (LleHHOM Oymaroif) B yCIIOBUSIX HEIPYKECTBEHHBIX ACUCTBUN, MPEINPUHUMAEMBIX CO
CTOPOHBI HHOCTPAHHBIX TOCYApPCTB, MEXKAYHAPOIHBIX OpraHu3aluid, THOCTPAHHBIX (DMHAHCOBBIX OPraHU3AlUN, MEXIYHAPOIHBIX PACUETHO-KIMPUHIOBBIX
neHTpoB «EBpoxnup bank», r. bproccens, u «Kmupcerpum bankunary, T. JIFokcCeMOypr, B TOM 4HCIie CBS3aHHBIX C BBEICHHWEM OTPAaHUYUTEILHBIX MEp B

otHoueHnu Poccuiickoit denepanuu, poCCUNCKUX IOPUINYECKUX UL U rpaxkaaH Poccuiickoit denepanumn.

Kpurepuii
OrpaHuYeHUs
pacnopsKeHHs
6;:3::‘;::?“0 Xpanenue yepe3 HP /I Xpanenue He yepe3 HP/[
MeCTy
XpaHeHust)
Buab! neHHbIX O0uranuy HHOCTPAHHOI O HNHocTpanHble aknuHM, HHOCTPaHHbBIe Nan | O0JHMranuu HHOCTPaHHOrO dMuTeHTa, TOBO3 HMHocTpannbie aknuy, nHOcTpanHble nau (ETF),
Oymar smuTenTa, 'OBO3 P®, o6smranuu (ETF), nnocTpaHHbI€e JeN03NTAPHbIE P®, 06Mranuu MexxIyHAPOAHBIX KOMIIAHHIH, HMHOCTPAHHBIE AeN03UTAPHbIE PACIMCKH, AKIIHH
MeKIYHAPOIHBIX KOMIIAHUI, PACIHCKH, AKIIUH MEXKIYHAPOAHBIX J0JITOBbIE IIEHHBIE 0yMAaru Me;kAyHapOJHbIX MeKIYHAPOAHBIX KOMIIAHUM
J0JITOBBIE IeHHbIe OymMarn KOMNaHMii (uHAHCOBBIX OpranM3anuii ¥ HHOCTPAHHBIX
MeKIYHAPOAHBIX (PUHAHCOBBIX rocyiapcTB

OpPraHM3alMii 1 HHOCTPAHHBIX
rocyIapcTB
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1 ypoBeHb
crpaBeIJIMBOM
CTOUMOCTH

Eupolcesble YeHbvl

Llensr MockoBckoii Oupxu 3a
MOCJIEAHUI TOPTOBBIN AE€HDb B MIOPSIAKE
yOBIBaHMS PUOPHUTETA:

a) nena crpoca (bid) Ha MOMeEHT

Llens MOCKOBCKOM OUpIKH 3a MOCIEIHUI
TOPTOBBII JIEHb B MOPSIIKE yOBIBAHUS
MpHOpPUTETA:

a) nena crpoca (bid) Ha MOMEHT OKOHYaHUS

LleHbl OCHOBHOTO PBIHKA U3 YHCIIA AKTUBHBIX MHOCTPAHHBIX OUPIK 32 MOCJISIHUN TOProBbIi IeHb, BBIOPaHHbIE B
cieayomeM nopsaxe (yObIBaHUS IPHOPUTETA):

a) rena crpoca (bid last,) Ha TOProBoi#i IIoIIaAKe HHOCTPAHHOM Oupku Ha naty onpeneienus CUA;

Ilena cpoca, onpeneneHnas Ha naty onpenenenus CHA, npu3HaeTcs KOPPEKTHOM, €CII OHa HAXOAUTCS B
HHTEepBaje MeX/y MUHAMAaJIbHON 1 MaKCHMaJIbHON IEHAMH CIEJIOK Ha ITY XKe JaTy ITOU jke OMpIKH;

ucnonb3yomes |0OKOHYaHUS TOPrOBOM CECCUU TOProBoi ceccu MOCKOBCKOM OMpPIKH Ha b) niena 3akpsiTus (px_last) Ha TOProBo# IIONIaAKe HHOCTPAHHOH Oupxu Ha naty onpenenenuss CHA npu
moavko npu  |MOCKOBCKO# OMpIKH Ha ATy nary onpenenenus CHA npu ycioBun YCIIOBHH NTOATBEPIKCHNUS €€ KOPPEKTHOCTH;
Hanuyuy omnpenenenns CUA npu yciaoBun TIOATBEPKICHHS ee KoppekTHocTH; Llena Llena 3akpbITHsI IPU3HACTCSI KOPPEKTHOH, €CIIM PacKPHITHL JaHHBIE 00 00BEME TOProB 3a JICHb 1 00BEM TOProB
oocmyna u  |NOATBEPXKICHUS €e KOPPEKTHOCTH;  |CIIpoca, ONpeJieIeHHast Ha 1aTy ONpE/eNeHNs |He paBeH HyIlo.
6o3moorcnocmu |Llena cripoca, onpenenennas Ha gaty (CHA, npusHaeTcst KOPPEKTHOM, €Cli OHa
coseepuiams  |onpenenenus CHA, npusHaeTcs HAXOJHUTCS B HHTEPBAJIEC MEXKAY LleHbI OCHOBHOT'O PBIHKA U3 YHCJIA AKTUBHBIX POCCUICKUX OMpPIK (3a uCKIt0YeHueM MOCKOBCKOM Oupiku) 3a
coenku Ha maKux |KOppEeKTHOI, €CliM OHA HAXOJUTCA B |MUHUMAIIBHOI U MAKCUMAJIbHOW LIEHAMU MOCJIETHUI TOPTOBBIi IEHb B MOPSIIKE yOBIBAHUS IPHOPUTETA:
oupoicax HHTEpBaje MeX/y MUHAMAJIGHON M |CHEJIOK Ha JTY XKe JaTy TOH ke OHpiku; a) rieHa crpoca (bid) Ha MOMEHT OKOHYAHHUS TOPTOBOM CECCHM poccuiickol Ouprku Ha naty onpeneneHus CHA
MaKCHUMaJbHO} [IeHaMU CHEIOK Ha b) cpenHeB3BelIeHHas [leHa HA MOMEHT I YCIIOBHH MOATBEPXKIEHHs ee KoppekTHocTH; Llena cpoca, onpenenennas Ha naty onpeneneHus CUA,
9Ty e JIaTy ITOU ke OUpPIKH; OKOHYaHUS TOProBoi ceccnit MOCKOBCKOH  |IpH3HAETCst KOPPEKTHOM, e OHa HAXOJUTCS B HHTEPBaJIe MEX Iy MHHIMAIbHON M MaKCHMaJIbHON IIEHAMH
b) cpenHeB3BemeHHas IEHA Ha Oupxu Ha naty onpenenenust CHA, npu CZIEJIOK Ha 3Ty K€ JaTy 3TOH ke Oupxy;
MOMEHT OKOHYaHHs TOPrOBOH CECCUH |yCIIOBUH, YTO JaHHAsS LIeHa HAXOJHUTCS B b) cpenHeB3BenIeHHAs 1IeHa HA MOMEHT OKOHYAHUSI TOPTOBOM CECCHM POCCUICKOM OMp KU Ha ATy ONpeelIeH s
MockoBcKkoii Oupku Ha Jaty npeenax cnpena no cnpocy u npepnoxenuto |CHA, npu ycaoBuu, 9To AaHHAS LIEHA HAXOAUTCS B MpeJenax CIpe/a Mo CIpocy U MPeIoKEeHHIO Ha YKa3aHHYIO
onpenenenus CHA, npu ycioBuu, Ha yKa3aHHYIO JaTy; naTy;
YTO JaHHAs LIEHA HAXOAUTCS B C) IIeHa 3aKPBITHS HA MOMEHT OKOHUYaHUS C) IleHa 3aKPBITHS Ha MOMEHT OKOHYaHHUS TOPTOBON CECCHM poccHificKoi Oupxku Ha naty onpenenenus CHA npu
IpezieNax cupesa o cupocy TOProBoi ceccu MOCKOBCKOM OMPIKH Ha YCIIOBHH ITOATBEPKCHNUS €€ KOPPEKTHOCTH;
MIPEUTOKEHUIO Ha YKa3aHHYIO nary; |maty omnpenenenus CUA mpu ycnosun Llena 3akpbITHsI IPU3HACTCSI KOPPEKTHOH, €CIIH PacKPHITHL JaHHBIE 00 00BEMe TOProB 3a JICHb H 00BEM TOProB
C) IleHa 3aKPBITHS Ha MOMEHT MOJATBEPKJCHUS €€ KOPPEKTHOCTY; He paBeH Hyo ¢ nposepkoif (CLOSE)<>0.
OKOHYaHUsI TOPrOBOIi ceccun Iena 3akpbITHS IPU3HACTCS] KOPPEKTHOM,
MockoBckoii Oup>ku Ha AaTy €CIIH PacKPHITHI JaHHBIE 00 0ObeMe TOProB 3a
onpenenenus CHA mpu ycnosun JIeHb 1 00beM TOProB He PaBeH HYJIIO ¢
MOATBEPXKICHUS ee KoppekTHocTH;  |mpoBepkoit (CLOSE) <>0.
Ilena 3akpbITHs IpU3HAETCS
KOPPEKTHOM, €CITH PACKPHITHI JaHHBIE
00 00beMe TOProB 3a IeHb U 00bEM
TOPTOB HE paBeH HYIIIO C IIPOBEPKOI
(CLOSE) <>0.
2 ypoBeHb 1) Llena, paccunrannas HKO AO Mogenb OLleHKH, OCHOBaHHAs HA Monenb OleHKH, OCHOBaHHAs HA KOPPEKTUPOBKE
cnpaBemymBoi |HP/I o yTBepxIeHHBIM METOMKAM |KOPPEKTUPOBKE NCTOPHUECKON LIEHBI (MOJIENb ncropudeckoit 1iensl (Monesns CAPM) - Tonbko ais
croumoctu  |nozxe 01.12.2017, onpenenennas 1  (CAPM) - Tonbko 1y1st eHHBIX OyMmar, LeHHBIX OyMmar, oOpamiaoIuxcs Ha pOCCHHCKHUX (3a

WU 2 METO0M;

2) CpenHsisi MHIVKaTUBHAS [ICHA,
ompezeneHHas o Metouke «Cbonds
Estimation Onshorey;

3) UHnexcHas LieHa, onpeaeneHHas
o meroauke RUDIP RUS (o
HCXOIHBIM JJAHHBIM, OTHOCSIIMMCS K
1 unu 2 ypoBHIO)

obpamaromuxcst Ha MOCKOBCKOH GHupike.

nckimodenueM [TAO MockoBckast 6upxa) n
HWHOCTPAHHBIX ()OHIIOBBIX OMpKax
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3 ypoBeHb
cIpaBelJIuBOIi
CTOUMOCTH

1)Lena, paccuntannas HKO AO
HP/I no metoaukam, yTBep>KIEHHBIM
noz:xe 01.12.2017, onpeneneHnas
METOJIOM 3;

2) UunexcHas 1ieHa, onpeaeacHHas
o meroauke RUDIP RUS (o
HCXOTHBIM JaHHBIM, OTHOCSIIUMCS K
3 ypOBHIO)

3) lena Bid, onpenenennas mo
meroauke «Cbonds Estimation
Onshore»

4) neHa (CTOMMOCTB), OIpeJIeTICHHAs C
HCTIOJIb30BaHUEM
HaOJIFOTaeMBIX/TIOATBEPKIACMBIX
KOTHPOBOK, IIPEJOCTaBICHHBIX IIPOQd.
Y4aCTHHKAaMH PhIHKA IIEHHBIX Oymar,
Ha OCHOBaHWUHM MOTHUBHPOBAHHOTO
CY)KIEHUs Y IPaBIAIOLIeH KOMIAHUN
(B TOM 4HCIIE O CIOCOOHOCTH
peanr30BaTh aKTHB TAKHM JIUIAM), B
TEUCHUE CPOKa, yCTAHOBJICHHOTO
pod. yJaCTHUKOM JUISl BO3MOXKHOTO
COBEPILCHHUS CAENIKH I10
Mpe0CTaBIEHHON KoTupoBke. [1pn
3TOM CBEACHUS O
Ha0JTI0/1aeMbIX/TIOATBEPIKAAEMBIX
KOTHPOBKAaX JOJKHBI OOHOBIATHCS
€XKEMEeCSIYHO Ha HOCIEeIHUH pabounii
JIeHb KaJleHJapHoTro Mecsina. B Tom
cilydae, eCM HalpaBJIeHHas!
nHpopmarms b0 cornamenue,
peryaupylomiee OTHOIIEHHUS CTOPOH,
HE COJIEPXKUT YKa3aHHE Ha CPOK, B
TEUeHHE KOTOPOro npod. y4acTHUK
TOTOB COBEPIIUTH CAETKY 110
IIPEIOCTABICHHON KOTHPOBKE, TO
Takast KOTHPOBKa MOXET
HCTIOIBb30BAThCS JUTS TIeNeH
OTIpEIeIICHNS! CIIPaBEJIMBOH
CTOUMOCTH IICHHOH OyMaru TOJIbKO
10 COCTOSHUIO Ha aTy KOTUPOBKH.
5) Llena (cTouMocCTh), orpeaeaeHHas
Ha OCHOBAHUH OTYETa OLICHIINKA,
COCTaBJICHHOT'O HE paHee 6 MecseB
110 natel onpenencaust CYA, mibo 0

1) eHa (CTOMMOCTB), ONpeeIeHHasl ¢
UCTIOJIb30BAHUEM
Ha0JII01aeMBIX/TIOATBEPKIAEMBIX KOTHPOBOK,
MIPEROCTABISIEMBIX MIPO(. yIaCTHHKAMU
PBIHKA IIEHHBIX OyMar, Ha OCHOBaHUH
MOTHBHPOBAHHOTO CYXKICHHUS YTIpaBisiomeit
KOMIaHMUHU (B TOM YHCJIE O CIIOCOOHOCTH
peanu30BaTh aKTUB TAKHM JIMIAM), B TEUCHUE
CPOKa, YCTAHOBJICHHOTO NPO(. YHIaCTHUKOM
U1 BO3MOKHOTO COBEPIIICHHS CICNIKHU T10
MIpel0CTaBIeHHOM KoTupoBKe. IIpu 3ToM
CBEICHHS O HaOJII0JaeMBIX/TI0ITBEPKIAEMBIX
KOTHPOBKAaX JOJDKHBI OOHOBIISITHCS
€XEMECIIHO Ha MOCIICIHUH pabounii 1eHb
KaJeH[apHoTO Mecsina. B ToM ciydae, ecin
HarpaslieHHas HHPOpMaLust 1100
COIVIAILICHHE, PETYIHUPYIOIEe OTHOILICHUS
CTOPOH, HE COAEPIKUT yKa3aHHE Ha CPOK, B
Te4eHHe KOTOPOro Npod. y4acTHUK TOTOB
COBEPILUTH CIENKY MO IPeIoCTaBIeHHOH
KOTHPOBKE, TO TaKast KOTUPOBKA MOXKET
HCTIONB30BAThCS JUTS IIENeH ONpeieNIeHus
CIIPaBeUINBOI CTOMMOCTH IIEHHOH Oymaru
TOJIBKO IO COCTOSIHUIO Ha AaTy KOTUPOBKH.
2) Llena (CTOMMOCTh) OompeieNieHHas Ha
OCHOBAHHUHM OTYETA OLCHIIIMKA,
COCTaBJICHHOTO He paHee 6 MeCsLeB 10 AaThl
onpenenennst CYA mm6o 0 (Hois) (B ciydae
TIOJTBEPKICHHS HEBO3MOXKXHOCTH
pacropsKaThCsl AKTHBOM M HAIUIUS
00CTOSITENBCTB, CBUICTENILCTBYIOIINX O
HEBO3MO>KHOCTHU OCYIIIECTBUTH HAZCKHYIO
OLIEHKY aKTHBa B COOTBETCTBUH C
®denepanbabM 3ak0HOM N-135 "O06
OLIEHOYHOM nearensHOCTH" 0T 29.07.1998
roja)

1) neHa (CTOMMOCTS), OIpeieIeHHast ¢
HCHOJIb30BaHUEM Ha0JII01aeMbIX/TIOATBEPIKAAEMbIX
KOTHUPOBOK, IIPEJJOCTaBISIEMBIX IPO(Q. yIaCTHUKAMHU
PBIHKA IIEHHBIX OyMar, Ha OCHOBaHUH
MOTHBHPOBAHHOTO CYXJICHUS YTIPaBISIOMECH
KOMIIaHUH (B TOM YHUCIIE O CIIOCOOHOCTH peaan30BaTh
aKTHB TaKUM JIMLIaM, B TEYEHHE CPOKa,
YCTAQHOBJIEHHOTO NPOQ. YHaCTHUKOM 15
BO3MO>KHOTO COBEPIICHHS CIEIKH IO
MpeN0CTaBIEHHON KoTupoBke. [Ipu 3TOM cBenenus o
Ha0JI0aeMBIX/TIOJTBEPKIAEMBIX KOTHPOBKaX
JIOJDKHBI OOHOBIIATBCS €KEMECSIHO HA MTOCIIETHHI
pabounii neHs KaJlleHaapHOTO Mecsla. 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
MPEI0CTABICHHON KOTHPOBKE, TO TaKasi KOTUPOBKa
MOKET UCTIONB30BAThCS JUIS LIeJIeH onpeieNeHus
CIpaBeTIMBON CTOMMOCTH IIEHHOH OyMaru TOJIBKO I10
COCTOSIHUIO Ha 1aTy KOTUPOBKHU.

2) Ilena (CTOMMOCTB) OIIpeneNICHHas HA OCHOBAaHUU
0TYeTa OLECHIIMKA, COCTABICHHOIO HE paHee 6
MecsueB 10 Aatel onpeneneHus CHA mu6o 0 (Homb)
(B citydae MOATBEP>KAECHHUST HEBO3MOKHOCTH
pacropsiKaThCsl aKTHBOM M HaIU4YUs 00CTOATENBCTB,
CBHUJETENBCTBYIOIUX O HEBO3MOKHOCTH
OCYIIECTBUTD HAIEKHYIO OIIEHKY aKTHBA B
cootBercTBuu ¢ PenepansHpM 3akoHOM N-135 "O6
oneHoYHOI nesrenpHocTH" 0T 29.07.1998 roma)

1) neHa (CTOMMOCTB), ONIpeeIeHHAas! ¢ HCIIOIb30BaHUEM
HaOJI0aeMBIX/TIOJTBEPKIAEMBIX KOTHPOBOK,
MIPEIOCTABISIEMBIX IPO(. yIaCTHHKaMU PHIHKA IIEHHBIX
OyMmar, Ha OCHOBaHUH MOTHBHPOBAHHOTO CYXICHHS
VYupassiiomei KOMIIaHUH (B TOM YHCIIE O CHOCOOHOCTH
peann3oBaTh aKTUB TaKHUM JIMI[aM), B TEUCHUE CPOKA,
YCTAQHOBJIEHHOTO NPO(. YHaCTHUKOM JI1 BO3SMOXHOT'O
COBEPILEHUS CAECNKH IO MPEJOCTaBIEHHOH KOTHPOBKE.
ITpu 3TOM CBelleHHs O HAOIIOAAEMBIX/TIOITBEPKIAEMbIX
KOTHUPOBKaX JOJDKHBI OOHOBIATBCS €KEMECSUHO Ha
nocjenHui pabounii AeHb KaJeHaJapHoro Mecsna. B tom
cllydae, eClIM HalpaBlIeHHas: HHPOpManus 100
COrJIallleHHe, PeryIupyroliee OTHONIEHHSI CTOPOH, He
COZIEPXKUT YKa3aHUs Ha CPOK, B T€UEHHE KOTOPOTo Mpod.
YYaCTHHK TOTOB COBEPIIHUTH CAEIIKY 10 MPET0CTABICHHON
KOTHUPOBKE, TO Takas KOTHPOBKA MOXKET UCIOIb30BaThCs
JUISL LieTIeN ONpeeeHHs CIIPaBellIMBOM CTOMMOCTH
LEHHOIT GyMaru TOJIbKO MO COCTOSHUIO Ha JaTy
KOTHUPOBKH.

2) Ilena (CTOMMOCTB) OIIpeneNICHHas Ha OCHOBAaHUU
OTYeTa OLECHINNKA, COCTABIEHHOTO HE paHee 6 MecsIeB
1o mater onpenenenus CHA mmb6o 0 (Homb) (B cirydae
MOATBEP)KAECHHST HEBO3MOXKHOCTH PacHOPsKAThCS
aKTHBOM U HaJN4HUsi 00CTOATEIBCTB,
CBHJIETEIBCTBYIONINX O HEBO3MOKHOCTH OCYIIECTBUTh
HAJIEKHYIO OIIEHKY aKTUBA B COOTBETCTBHH C
DenepansHbIM 3ak0HOM N-135 "O0 oneHOUHON
nestenpHOCTH" OT 29.07.1998 roma)
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(Ho1b) (OLIEHKA 1O HYJIEBOH
CTOUMOCTH JOCTYITHA TOJBKO TS
WHOCTPAHHBIX OOJIHTaNuii, HE
CBSI3aHHBIX C POCCUHCKIMU
FOPUIUYECKIMU JTUIIAMU, JOJITOBBIX
LCHHBIX OyMar MeXIyHapOIHBIX
(DMHAHCOBBIX OpraHU3alUN U
HMHOCTPAHHBIX FOCYIAapCTB, KOTOPHIE
OBUIN MEPBUYHO pa3MELICHb B MHOU
cTpaHe, ueM PO, B ciyuae
MOATBEPKICHUS] HEBO3MOXKHOCTH
pacropsKaThCsi aKTHBOM U HAJTHIHS
00CTOSATENBCTB, CBUACTEIHCTBYFOIIIUX
0 HEBO3MOXKHOCTH OCYIIECTBHUTH
HAJIC)KHYIO OLICHKY aKTHBa B
cooTBeTcTBUH ¢ DenepanbHbIM
3akoHOM Nel35 «O0 oueHouYHOM
nestenbHocTH» oT 29.07.1998 rona)

HcTOoUYHNKH IeH

HKO AO HPJI

https://nsddata.ru/ru/products/valuation-center

I'pynmna xommnanuit Cbonds
Cpenusis ”HIUKATUBHAS 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'pynna kommnanuit Cbonds
NunukaTuBHas 1ieHa, onpeneneHHas mo metoauke «Cbonds Estimationy

https://cbonds.ru/cbonds_estimation/

Nudopmanmonno-ananmuruueckuit mpoaykrom RuData Price MexaynapoaHoi
nHpopMaMOHHOM rpymibl «HTEpdaKc»
NunexcuHas uena, onpenenennas no meroauke RUDIP RUS unu RUDIP

https://rudata.info/aboutDB/data-price
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YK "CWM MK TPACT"




